
  
  
 
 

 

FedUnfiltered.com 
• Federal Reserve Interviews, Speeches and Research Reports. 

• Organized as a Resource for Planning and Forecasting. 

• Relevant Information for your Decision Making. 1 of 3 

 
 

Fed Funds & Terminal Rate 
Fed Funds is 5.25%. Based on the YE FF forecast in the March SEP, 
we’ve arrived at the Terminal Rate. The next FOMC meeting will 
be June 13-14, which will be accompanied by an updated SEP.  
 

Pause & Rate Cuts 
Rate cuts are not on the Fed’s agenda until 2024 (March SEP). 
Once the terminal rate (currently 5.25%), is reached, Fed Officials 
talk about holding rates thru 2023 and into 2024. 
 

GDP 
Currently 1.1% (Q123, Advanced Estimate), adjusted down from 
2.6% (Q422). Fed Officials are expecting growth to slow to 0.4% 
by YE23.  Q223 is trending at 2.7% (Atlanta Fed GDPNow). 
 

Inflation 
Currently 4.6% (Feb, Core PCE). Fed Officials are expecting 
inflation to return to the 2.0% target sometime in 2025. The 
March SEP inflation forecast is 3.6% by YE23. 
 

Jobs 
The unemployment rate is 3.4% (April). The Fed is expecting the 
unemployment rate to increase to 4.5% by YE23 (March SEP). 
253,000 jobs were created in April, the U-Rate fell to 3.4%. 
 
FOMC Forecasts – SEP (March 2023) 

 

 
 

In an interview Wednesday, Tom Barkin added to the Fed’s 
ongoing commentary about the flexibility of the June meeting. 
 

• Barkin: “The message of the last statement is in my mind, is 
that — it’s explicitly not — explicitly not a pause or even 
necessarily a peak, it gives you the optionality to do more, if 
you need to do it. And also the optionality to wait if waiting 
is appropriate. So there’s a lot of data coming in. There’s a 
lot of uncertainty and I think it gives me and us the time to 
take all that in.” 

 

Barkin joins a growing list of Fed Officials who have talked about 
relying on incoming data for the upcoming June FOMC, starting 
with Powell on May 3rd, followed by Goolsbee (on May 5th and 
May 8th), Bullard on May 5th and Williams on May 9th. 
 

With last Friday’s job growth numbers and Wednesday’s flat CPI, 
all eyes now turn to the May jobs report (out June 2nd). And, even 
more importantly, the May CPI report (out June 13th), which will 
post after the Fed’s communication blackout begins and one-day 
before the FOMC wraps up (June 14th) with a decision to either 
pause or go ahead with a rate hike. 
 

Job growth of less than 100,000 (the new entrant replacement 
rate), would be an indicator of slowing demand, as would rapidly 
declining core inflation – currently 5.5% - sub 5.0% would be ideal. 
 

Absent a meaningful change in those two metrics (representing 
lessening demand), the Fed would likely proceed with a rate hike. 
 

Barkin also talked about what could be an interesting dynamic 
with jobs/unemployment.  
 

• Barkin: “For the most part, people being laid off are 
professionals, support and overhead. They’re actually not 

laying off a lot of frontline people … it’s easy to imagine that 
this might be a different sort of softening labor market, one 
that hits college graduates more than the last one, which hit 
the less educated.” 

 

Tom Barkin, Interview: Associate Press (Transcript)   5/10/23 
 

Jerome Powell, Speech/Q&A: FOMC May 2-3 Meeting Press Conference   5/3/23 
Austan Goolsbee, Interview: Fox News   5/5/23 
Austan Goolsbee, Interview: Yahoo Finance   5/8/23 
James Bullard, Interview: Economic Club of Minnesota   5/5/23 
John Williams, Speech: This is the Way   5/9/23 

 
FOMC Voters – Permanent Voters (Gray) – Rotating Voters (Blue) 

 

https://fedunfiltered.com/tom-barkin-interview-associate-press-transcript/
https://fedunfiltered.com/jerome-powell-speech-qa-fomc-may-2-3-meeting-press-conference/
https://fedunfiltered.com/austan-goolsbee-interview-fox-news/
https://fedunfiltered.com/austan-goolsbee-interview-yahoo-finance/
https://fedunfiltered.com/james-bullard-interview-economic-club-of-minnesota/
https://fedunfiltered.com/john-williams-speech-this-is-the-way/
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Tom Barkin, Interview, 5/10/23 
Today’s CPI report was commented on, along with Fed Funds, 
jobs, inflation (in general) and a recession. 
Tom Barkin, Interview: Associate Press (Transcript)   5/10/23 

 
John Williams, Speech, 5/9/23 
Fed Funds was talked about in general terms, although specifics 
were shared about inflation, GDP and jobs.  
John Williams, Speech: This is the Way   5/9/23 

 

 
 

KC Fed 
Underlying inflation could ease to near 2 percent sometime next 
year, its path depends crucially on the evolution of future 
inflation. 
KC Fed, Report: Will High Underlying Inflation Persist?    5/10/23 

 
Chicago Fed 
A retrospective on the crypto runs of 2022 and the impact on 
individuals and banking. 
Chicago Fed, Report: A retrospective on the crypto runs of 2022   5/10/23 

 
Boston Fed 
Demographics and income play significant roles in explaining 
financial outcomes, so do the consumer personality traits. 
Boston Fed, Report: Personality Traits and Financial Outcomes   5/10/23 

 
BLS 
April’s CPI numbers were 5.5%, slightly down from March’s 5.6%.  
Increases were from shelter, cars/trucks. 
BLS, Report: Consumer Price Index – April 2023   5/10/23 
 

Economic Calendar 

 
Fed Unfiltered, Up to Speed: Economic Releases (May, June, July) 
 

Rate Trends 

 
 

 
Fed Unfiltered, Daily Report: Rate Trends (5/10/23) 
 

Annotated Graphs 

 
Annotated Graphs 
 

 
 

       
 

 

https://fedunfiltered.com/tom-barkin-interview-associate-press-transcript/
https://fedunfiltered.com/john-williams-speech-this-is-the-way/
https://fedunfiltered.com/kc-fed-report-will-high-underlying-inflation-persist/
https://fedunfiltered.com/chicago-fed-report-a-retrospective-on-the-crypto-runs-of-2022/
https://fedunfiltered.com/boston-fed-report-personality-traits-and-financial-outcomes/
https://fedunfiltered.com/bls-report-consumer-price-index-april-2023/
https://fedunfiltered.com/fed-unfiltered-up-to-speed-economic-releases-may-june-july/
https://fedunfiltered.com/fed-unfiltered-daily-report-rate-trends-5-10-23/
https://fedunfiltered.com/category/annotated-graphs/
https://fedunfiltered.com/fed-unfiltered-up-to-speed-fed-official-report/
https://fedunfiltered.com/fed-unfiltered-up-to-speed-research-report/
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Fed Officials – Fed Funds Forecast – In the Box 

 
Fed Unfiltered, Daily Report: In the Box (5/10/23) 
 

https://fedunfiltered.com/fed-unfiltered-daily-report-in-the-box-5-10-23/

