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GDP Forecasts 

2016:Q3 2016:Q4 2016 2017 2018 
Macroadvisers 
(Nov. 17) 

3.1 2.0 1.7 2.1 2.0 

GDPNow 
(Nov. 15) 

3.3 

Blue Chip 
(Nov. 7) 

2.9 2.1 1.8 2.2 

FOMC 
(Sep. 21) 

1.8 2.0 2.0 
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Core FOMC projections* 
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* Median of the forecasts made by FOMC participants in the March 16, 2016 Summary of Economic Projections. 

Sep-2016 

Core PCE Inflation 

Jul Aug Sep 

Monthly 0.1 0.2 0.1 

Yr-to-Yr 1.6 1.7 1.7 
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September FOMC Projections 
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Risks to the FOMC Projections 

* Minutes from the September 21, 2016 FOMC. 
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November FOMC Statement 
 

 …the Committee decided to maintain the target range for 
the federal funds rate at 1/4 to 1/2 percent. The 
Committee judges that the case for an increase in the 
federal funds rate has strengthened but decided, for the 
time being, to wait for further evidence of continued 
progress toward its objectives. 
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Pace of Policy Firming – Sept. FOMC 
Federal Funds Rate at Year-End 
(percent) 

Source: Interest rate projections are from the September 21, 2016 FOMC Summary of Economic Projections. Market 
expectations are from OIS futures as of November 14, 2016. Summary of Primary Dealers responses received by 
September 12, 2016. 

Survey of Primary Dealers (September 12) 

Market Pricing (November 14) 
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