STRICTLY CONFIDENTIAL (FR)

CLASSI - FOMC

FINAL: February 11,1992

FEDERAL RESERVE BANKS AND BOARD MEMBERS

1991:04 — 1992:04 Forecast 1992:04
Nominal Real Unemployment
GDP GDP CPI Rate

Boston 2.3 23 34 7.2
I*iew York 5.25 225 3.25 7.0
Philadelphia 58 24 3.0 71
Cleveland 55 25 3.0 7.0
Richmond 58 27 33 6.8
Atlanta 6.1 24 35 7.0
Chicago 52 20 29 6.9
St. Louis 5.6 2.75 3.1 7.0
Minneapolis 58 25 3.5 7.0
Kansas City 50 1.7 3.6 7.0
Dallas 42 1.5 2.8 7.3
San Francisco 438 g 2 1 3.0 7.0
Govemor Angell 3.9 19 29 g
Govemor Kelley 5.45 225 32 7.0
Govemor LaWare 42 1.7 25 6.8
Govemor Mullins 45 1.6 3.1 6.9
Govemor Lindsey 5.7 2.8 3.1 6.8
Govemor Phillips 55 25 3.0 6.75

Authorized for public release by the FOMC Secretariat on May 4, 2009




WO AND BUAKD MEMBEKD

1991:04 — 1992:Q4 Forecast 1992:04 1992:04 — 1993 reca 1993:04

Nominal Real Unemployment Nominal Real Unemployment

GDP GDP CPI Rate GDP GDP CPI Rate
Boston 5.3 21 | 34 7.4 5.8 | 3.0 | 3.3 72
New York 5.2 22 | 325 [ 74 j 6.0 | 3.0 | 3.25 r 6.9
Philadelphia 5.6 25 | 33 [ 73 [ 62 | 33 [ 29 6.8
Cleveland L 5.7 3.0 | 30 L 725 —l 5.5 [ 3.0 L 3.0 7.25
Richmond L 5.7 2.6 | 3.0 [ 73 | 6.0 | 3.1 L 27 6.7
Atlanta 61 26 EE [ 74 E IEE | 31 6.9
Chicago 5.9 2.7 [ 32 | 73 L 5.5 [ 25 R r 7.1
St. Louis 625 3.25 [ 338 [ 70 [ 70 I | 20 65
Minneapolis 5.6 2.5 30 75 6.1 3.0 3.0 6.9
Kansas City 5.6 2.6 34 72 6.0 3.0 35 6.6
Dallas 5.4 2.5 30 73 5.6 30 2.8 6.7
San Francisco 5.3 217 3.1 73 5.4 3.1 3.0 6.6
Mullins 5.3 2.1 34 76 5.6 2.8 29 7.0
Angell 5.4 2.6 3.0 | 7.5 | 4a 2.6 25 72
LaWare 6.2 24 35 7.0 6.5 31 312 6.7
Kelley 5.3 23 3.0 75 6.0 3.0 30 65
Lindsey 5.6 26 29 78 5.7 3.0 270 6.7
Phillips 5.0 225 30 725 5.5 275 30 - 6.75
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STRICTLY CONFIDENTIAL (FR)
CLASST - FOMC

February 9, 1993

FOMC MEMBERS AND OTHER RESERVE BANK PRESIDENTS

1992:04 — 1993:04 Forecast 1993:04
Nominal Real Unemployment

GDP GDP CPI Rate
Boston 5.5 29 28 7.0
New York 5.8 3.0 2.8 6.9
Philadelphia 55 33 2.6 6.8
Cleveland 5.5 3.0 25 7.0
Richmond 5.8 3.1 2.7 6.9
Atlanta 6.1 3.1 2.8 6.8
Chicago 512 2.5 2.8 7.0
St. Louis 6.0 35 2.88 6.75
Minneapolis 29 355 2.8 6.9
Kansas City 54 3.0 2.8 6.9
Dallas 6.3 34 2.8 6.6
San Francisco 3.3 2.5
Govermnor Angell 2.8
Govemor Kelley 55 2.9 2.6 6.8
Governor LaWare 6.0 351 3.0 6.8
Govemnor Lindsey 55 353 24 6.7
Govemor Mullins 6.0 3.3 3.0 6.8
Govemor Phillips 5.3 3.0 2.5 7.0

Authorized for public release by the FOMC Secretariat on May 4, 2009



Monday: July 12, 1993

FEDERAL RESERVE BANK PRESIDENTS AND BOARD MEMBERS

1992:04 — 1993:04 Forecast 1993:04 1993:04 — 199404 Forecast 1994:04
Nominal Real Unemployment Nominal Real Unemployment
GDP GDP CPI Rate GDP GDP CPI Rate
Boston 5.0 225 3.25 7.0 5 25 | 3 6.75
. New York ........ - ..5 ......... 2; g 3..2 ..... . '6:8 . .y 50 .............. 3:0 ......... 32 ............. 5,6-
Philadelphia 5.6 2.8 3.1 6.8 6.0 32 32 6.5
Cleveland 5.0 2.5 3.0 6.8 45 2.5 2.0 6.5
Richmond 5.7 25 3.2 6.7 6.0 29 3.0 6.4
Atlanta 5.2 2.5 32 6.7 6.6 32 34 6.2
Chicago 5.2 2.5 3.1 6.7 54 29 3.0 6.4
St. Louis 6.0 29 3:1 6.6 6.75 275 425 6.25
Minneapolis 5.4 25 3.1 6.7 6.2 3.0 3:5 6.5
Kansas City 5.1 25 32 6.8 5.3 2.7 32 6.3
Dallas 5.7 25 34 6.8 6.5 30 3.7, 6.5
San Francisco 49 22 32 6.8 5.0 2.8 29 6.6
Angell 5.7 34 33 6.7 5.6 32 3.2 6.5
Kelley 5.8 2.6 32 6.8 6.4 32 32 6.5
LaWare 5.6 2.7 3.0 6.8 5.0 21 2.8 7.0
Lindsey 6.3 3.1 34 6.7 5.7 22 3.7 6.7
Mullins 55 2.5 33 6.8 6.2 3.0 3.5 6.5
Phillips 5.25 2.25 3.0 6.75 575 2.75 3.0 6.5

STRICTLY CONFIDENTIAL (FR) CLASS | - FOMC
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STRICTLY CONFIDENTIAL (FR) CLASS 1= KUMU

FEBRUARY 15, 1994
FEDERAL RESERVE BANK PRESIDENTS AND BOARD MEMBERS
1993:Q4 - 1994:Q4 Forecast 1994:Q4
Nominal Real Consumer Unemployment
GDP GDP Price Index Rate
Boston 5.5 32 3.0 6.6
New York 5.8 3.0 3.0 6.5
Philadelphia 5.5 3.0 3.0 6.7
Cleveland 475 275 225 6.8
Richmond 6.0 32 29 6.5
Atlanta 59 3.1 29 6.6
Chicago 5.5 29 31 6.8
St. Louis 7.0 35 40 6.5
Minneapolis 7.4 38 3.5 6.5
Kansas City 5.1 25 31 6.7
Dallas 58 312 3.0 6.6
San Francisco 52 3.0 3.0 6.7
Govemnor Kelley 6.1 32 29 6.7
Govemnor LaWare 7.0 3.6 30 6.7
Governor Lindsey 54 2.8 2.6 6.6
Govemor Phillips 5.5 3.0 25 6.8

Authorized for public release by the FOMC Secretariat on May 4, 2009



Final:_July 11, 1994

FEDERAL RESERVE BANK PRESIDENTS AND BOARD MEMBERS

199407

1993:04 — 1994:04 Forecast 1994 1994:04 — 1995:04 Forecast 1995
Nominal Real Unemployment Nominal Real Unemployment

GDP GDP CPI Rate GDP GDP CPI Rate

Boston 5.75 325 3.0 6.1 5.4 275 3.0 6.0
New York 5:9 3.0 28 6.3 5.5 25 3.0 6.5
Philadelphia 53 3:1 3.1 6.25 53 25 33 6.25
Cleveland 5.25 3.0 25 6.25 45 2.75 20 6.0
Richmond 6.0 341 3.0 59 54 25 2.8 59
Atlanta 5.8 32 28 6.1 5.6 2.6 34 59
Chicago 5.6 3.0 2.8 6.0 52 2.7 3.0 59
St. Louis 6.5 3:5 35 6.0 6.25 2.25 4.5 6.0
Minneapolis 6.5 3.5 3.0 6.3 6.0 25 35 6.3
Kansas City 6.0 31 3.0 5.9 503 24 34 6.2
Dallas 5.6 32 2.8 6.0 52 24 3.2 6.1
San Francisco 5.3 3.0 28 6.2 49 25 3.1 6.2
Blinder S 3.0 2.8 6.0 55 2.6 3.0 6.0
Kelley 5.7 35 2.6 6.2 555 2.6 29 59
LaWare 6.2 35 3.0 6.2 59 2.7 3.1 6.0
Lindsey 5.7 3.0 2.6 5.9 5.0 22 2.5 5.8
Phillips 5.5 3.0 2.75 6.25 5.0 25 25 6.25

STRICTLY CONFIDENTIAL (FR) CLASS | - FOMC
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STRICTLY CONFIDENTIAL (FR) CLASS | - FOMC

Revised: 2/7/95

FEDERAL RESERVE BANK PRESIDENTS AND BOARD MEMBERS

T1994:Q4 — 1995:Q4 Forecast 1995:Q4
Nominal ~ |  Real Consumer | Unemployment
~ GDP GDP PriceIndex |  Rate
Boston - 4.8 2.0 32 . 535
New York 5.25 T 225 30 52
Philadelphia 5.4 - 27 3.1 - .52
Cleveland 4,75-6.75 20-40 27 '5.0-58
Richmond 5.7 - 22 33 55
Atlanta 56 2.8 32 54
Chicago 54 20 T35 56
St. Louis 65 3.0 35 55
Minneapolis 62 25 38 55
Kansas City 49 21 37 57
Dallas 52 2.5 32 5.5
San Francisco 53 ~ 25 35 55 |
Blinder 51 22 T 32 .. 56
Kelley 6.2 3.0 - 32 54 ..
LaWare - 6.0 32 32 6.1
Lindsey _ 6.1 26 33 55
[Pratips 55 25 30 55
Yellen. 438 2.1 33 ~56

Authorized for public release by the FOMC Secretariat on May 4 2009 



. FEDERAL RESERVE BOARD MEMBERS AND BANK PRESIDENTS
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-1994:Q4 — 1995:Q4 Forecast

1995 1995:Q4 — 1996:Q4 Forecast 1996
) “oe . : Unemployment | . Unemployment
Nominal GDP' |  Real GDP CPI Rate Nominal GDP Real GDP CPl Rate

"~ Boston a7 19 325 5.9 50 25 33 6.0
New York 45 20 325 6.0 55 275 35 575
Philadelphia 39 18 32 5.8 50 27 30 58
Cleveland 50 30 30 5.5 5.0 30 25 55
Richmond 43 16 35 5.9 5.1 2.5 33 6.0
Atlanta 44 20 33 58 55 30 31 56
Chicago 38 15 31 6.1 47 26 29 6.1
St. Louis 525 175 35 5.75 55 2.25 35 575 .
Minneapolis 44 Ls 35 6.0 438 24 3.0 6.0
Kansas City 44 18 32 59 46 2.1 32 6.2
Dallas 44 17 34 6.0 50 24 32 6.0
San Francisco 42 LS 33 62 438 25 27 6.0
Blinder_ 42 14 32 6.1 49 23 29 6.1
Kelley 45 17 32 5.9 54 27 32 59
Lindsey 23 16 31 6.0 50 21 T34 6.2
Phillips _ 475 20 30 575 5.0 25 275 6.0
Yellen 38 14 32 6.1 438 24 30 6.1

Final: July 13, 1995

Authorized for public-release by the FOMC Secretariat on May 4, 2009




199602

« ;STRICTLY CONFIDENTIAL (FH) . R : e
*CLASS |- FOMC ' ' January 26, 1996

FEDERAL RESERVE BANK PRESIDENTS AND BOARD MEMBERS

1995:Q4 — 1996:Q4 Forecast | 1996:Q4

Nominal Real | Consumer | Unemployment
, » GDP . GDP Price Index ~Rate
Boston 26 | 20 29 |- . 57
NewYork | 475 | 20 | 275 | 60
Philadelphia a3 | 19 [ 27 .| 57
[Cloveland | 45 | 225 | 25 | 55
|Richmond | 46 21 | 27 5.6
[Atlanta 48 | 21 | 29 56
Chicago — | 41 Y | 27 | 58
St. Lowis 5.0 225 | 275 | 575
Minneapolis | 50 | 22 27 | 56
Kansas City | 43 | 17 —30 | 59
Dallas | 50 2.5 & i e
San Francisco 4.3 2.0 27 | 57
'WTT 30 | 56
|Governor Lindsey | 3.7 1.6 - 26 | 6.1
Governor Phillips 425 2.0 ~ 25 575
Governor Yellen | 4.6 2.0 29 | 56

Authorized for public release by the FOMC Secretariat on May 4, 2009
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Wednesday, July 10, 1996°

- FEDERAL RESERVE BOARD MEMBERS AND BANK PRESIDENTS

90604

1997:Q4

1995:Q4 — 1996:Q4 Forecast 1996Q4 = 1997Q4 Forecast
" Nominal Real Consumer Unemployment Nominal Real Consumer Unemployment
GDP GDP Price Index Rate ‘GDP GDP Price Index Rate
Boston 50 2.7 32 54 42 17 3.0 37
New York 55 2.5 3.0 525 45 15 3.0 5.75
Philadelphia 53 29 32 T 54 a7 24 26 56
Cleveland 4.75 25 3.0 557 - 425 © 225 25 55
Richmond 55 28 . 33 54 51 21 32 55
Atlanta 53 255 31 55 4.5 2.0 3.0 56
Chicago 48 26k 30 54 42 - 20 29 54
St. Louis 5.75 25 325 5.75 5.5 25 3.0 5.75
~ Minneapolis 55 2.7 32 5.6 5.0 22 3.0 56
Kansas City 5] 23 33 56 4.1 1.8 3.1 5.7
Dallas 52 30 32 ¢ 56 50 . 2.0 32 577
San Francisco 5.6 3.0 3.1 54 42 e 31 55
5.0 28 30 54 4.1 2.0 3.1 5.7
50 | 26 S 55 40 LY 238 59
49, |- 26" "] il 55 | 45 20 29 57
525 i L B 30 E. i 425 20 2.5 5.75
Riviin 50 26 732 56 51 23 28 57
Yellen 47 25 3.1 55 43 20 3.1 55

Authorized for public release by the FOMC Secretariat on May 4, 2009




CLASS | - FOMC o Revised: February 11, 1997

FEDERAL RESERVE BANK PRESIDENTS AND BOARD MEMBERS

1996:Q4 — 1997:Q4 Forecast 1997:Q4
Nominal Real Consumer | Unemployment

GDP GDP Price Index Rate
Boston 4.5 2.1 29 5.4
New York 4.25 2.0 3.0 5.5
Philadelphia 4.3 2.1 2.7 5.6
Cleveland 4.5 2,25 2.75 5.25
Richmond 4.8 2.3 3.0 53
Atlanta 4.2 2.1 3.0 53
Chicago 4.8 2.5 3.0 5.4
St. Louis 5.25 2.5 3.125 5.375
Minneapolis 5.0 23 3.5 53
Kansas City 4.4 2.2 2.7 53
Dallas 4.8 23 3.0 5.5
San Francisco 4.4 2.1 2.8 53
Vice Chair Rivlin a6 | 21 | 28 | 54 |
Governor Kelley 4.4 22 2.8 53
Governor Meyer 4.5 2.1 2.8 54
Governor Phillips 4.5 225 2.75 2l

Authorized for public release by the FOMC Secretariat on May 4, 2009




July 8, 1997

STRICTLY CONFIDENTIAL (FR) CLASS | - FOMC

FEDERAL RESERVE BOARD MEMBERS AND BANK PRESIDENTS

1996:Q4 — 1997:Q4 Forecast 1997:Q4 1997:Q4 - 1998:Q4 Forecast 1998:Q4
Nominal Real GDP Consumer | Unemployment | Nominal Real GDP Consumer | Unemployment

GDP GDP Price Index Price Index Rate GDP GDP Price Index Price Index Rate
New York 5.0 3.0 20 225 475 45 2.0 2.5 3.0 5.0
Philadelphia 52 3.0 23 23 49 5.0 2.5 24 2.6 5.0
Cleveland —— 3.0 — 25 4.75 — 30 — 2.5 4.75
Richmond 6.1 315 2.6 2.5 47 48 2.3 2.5 2.8 4.7
Atlanta 5.1 3.0 2.0 2.1 48 44 21 2.3 29 49
Chicago 5.4 32 23 25 48 4.8 2.3 2.7 34 47
St. Louis 5.25 3.25 2.0 25 5.13 5.0 25 2.5 3.0 5:25
Minneapolis 5.4 33 2.0 25 48 5.7 2.8 2.8 3%l 48
Kansas City 5.5 32 24 22 49 45 22 24 25 49
Dallas 5.8 3.5 2:3 25 4.7 54 27 2.7 2.8 47
San Francisco 53 351 222 2.1 48 4.6 2.0 2.6 3.0 49
Kelley 5.3 33 23 2.1 48 4.7 24 2.5 24 S
Meyer 5.3 32 23 2:3 4.7 44 2.0 2.6 29 49
Phillips 525 3.25 2.25 2.5 5.0 45 25 2.25 25 5.0
Rivlin 5.4 34 22 22 4.7 43 2.1 215 2.8 4.6

See attached for Boston submission

Authorized for public release by the FOMC Secretariat on May 4, 2009




Boston Appropriate Monetary Policy

Alternative 2: Appropriate Monetary Policy

Nominal GDP

Real GDP

CPI

GDP Chain-weight price index
Unemployment rate in 97.1V

CPI excluding food and energy

96QIV-9701V
49
2.9
2.7
24
4.8

26

97QIV-98

41

1.8

29

26

3.1

30

Authorized for public release by the FOMC Secretariat on May 4, 2009
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STRICTLY CONFIDENTIAL (FR)

CLASS |-FOMC
February 10, 1998

FEDERAL RESERVE BANK PRESIDENTS AND BOARD MEMBERS

1997:Q4 — 1998:Q4 Forecast 1998:Q4
Nominal Real Consumer | Unemployment

GDP GDP Price Index Rate
Boston 4.3 2.2 2.2 4.7
New York 4.0 2.0 2.25 4.8
Philadelphia 4.5 25 1.9 4.6
Cleveland 4.5 25 225 4.75
Richmond 4.6 2.6 2.5 4.7
Atlanta 4.9 2.9 1.8 4.6
Chicago 4.3 2.5 2.0 4.8
St. Louis 4.0 2.75 1.5 4.7
Minneapolis 5.0 2.8 2.0 4.7
Kansas City k& 1.8 1.8 4.9
Dallas 4.5 3.0 1.5 4.7
San Francisco 4.0 2.1 1.9 4.7
Vice Chair Rivlin 34 1.7 1.6 4.8
Governor Ferguson 4.2 225 2.0 4.7
Governor Gramlich 3.8 2.0 1.9 5.0
Governor Kelley 3.7 2.1 2.0 4.6
Governor Meyer 4.2 2.1 2.1 4.9
Governor Phillips 4.0 2.25 1.75 4.75

Authorized for public release by the FOMC Secretariat on May 4, 2009




TRICTL

FID AL

1-FOMC

FEDERAL RESERVE BOARD MEMBERS AND BANK PRESIDENTS

July 1998

1997:Q4 - 1998:Q4 Forecast 1998:Q4 1998:Q4 - 1999:Q4 Forecast 1999:Q4
Nominal Real Consumer | Unemployment | Nominal Real Consumer | Unemployment
GDP GDP Price Index Rate GDP GDP Price Index Rate
Boston 45 3.0 178 42 4.1 2.0 25 44
New York 4.5 3.0 2.0 4.5 5.0 225 3.0 45
Philadelphia 4.6 3.2 12 45 4.9 29 20 44
Cleveland 5.0 3.0 225 4.55 4.5 275 20 4.55
Richmond 5.0 32 20 42 43 2.0 2.6 44
Atlanta 45 2.7 1.9 45 42 25 23 4.5
Chicago 4.7 32 20 44 4.5 2.5 26 43
St. Louis 5.0 3.0 2.0 43 4.0 25 1.5 43
Minneapolis 511 32 2.0 4.4 54 2.5 3.0 4.6
Kansas City 4.6 3.0 1.8 44 43 2.5 2.1 4.8
Dallas 5 4.5 3.0 1.5 44 45 3.0 1.5 4.5
4.2)
San Francisco 4.7 3.1 1.8 4.4 42 2.0 23 4.8
Governor Ferguson 42 3.0 2.0 4.5 5.0 2.25 25 4.5
Governor Gramlich 45 29 1.7 4.5 4.7 25 22 4.7
Governor Kelley
Goveérnor Meyer 4.5 29 1.8 4.4 43 2.0 25 4.7
Governor Rivlin 4.6 3.0 1.9 4.3 42 2.5 23 45

Authorized for public release by the FOMC Secretariat on May 4, 2009



