
Note: No survey was conducted in March 2020. Source: Federal Reserve, Bloomberg, Apollo Chief Economist

FOMC members have a balanced view on the outlook for inflation

0
1

3

9

5
6

13

11

9

1
0 0 0 0 0 0

1
0 0 0 0 0

1
0

3
2

0 0 0 0 0
1 1

5

13 13

15
16 16

17 17

11

13
14

8

11 11

3

0

2

4

6

8

10

12

14

16

18

Se
p-

18

N
ov

-1
8

Ja
n-

19

M
ar

-1
9

M
ay

-1
9

Ju
l-1

9

Se
p-

19

N
ov

-1
9

Ja
n-

20

M
ar

-2
0

M
ay

-2
0

Ju
l-2

0

Se
p-

20

N
ov

-2
0

Ja
n-

21

M
ar

-2
1

M
ay

-2
1

Ju
l-2

1

Se
p-

21

N
ov

-2
1

Ja
n-

22

M
ar

-2
2

M
ay

-2
2

Ju
l-2

2

Se
p-

22

N
ov

-2
2

Ja
n-

23

M
ar

-2
3

M
ay

-2
3

Ju
l-2

3

Se
p-

23

N
ov

-2
3

Ja
n-

24

M
ar

-2
4

M
ay

-2
4

Ju
l-2

4

Se
p-

24

Count Number of FOMC members who think the risk to their inflation forecast is:

Weighted to the downside Weighted to the upside



Note: No survey was conducted in March 2020. Source: Federal Reserve, Apollo Chief Economist

Fed officials are much more worried about rising unemployment than falling unemployment
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Count Number of FOMC members who think the risk to their unemployment rate forecast is:

Weighted to the upside Weighted to the downside
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