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1a) Provide below your expectations for changes, if any, to the language referencing each of the following topics 

in the May FOMC statement. Please write N/A if you do not expect any changes. 

Current economic conditions: 

(24 responses) 

Some respondents indicated they expected little or no change. Several 

respondents indicated they expected the removal of language stating job 

gains “picked up in recent months”, and several respondents broadly 

expected a downgrade of the characterization of job growth. Several 

respondents indicated they expected language suggesting that banking 

stress has moderated or appears to be contained.   

Economic outlook and communication on the expected path of the target federal funds rate: 

(25 responses) 

Some respondents indicated they expected little or no change. Several 

respondents indicated they expected a removal or adjustment of language 

around “additional policy firming.” Several respondents indicated they 

expected a reference to maintaining rates at a sufficiently restrictive level for 

some time.   

Communication on tools other than the target federal funds rate: 

(23 responses) 

Most respondents indicated they expected little or no change. 

Other: 

(17 responses) 

Respondents did not provide significant commentary in this section. 

1b) What are your expectations for the Chair’s press conference? 

(25 responses) 

Several respondents indicated they expected the Chair to note that the policy 

rate path will depend on incoming data. Several respondents indicated they 

expected the Chair would note the importance of maintaining the option for 

additional increases in the target range, and several respondents indicated 

they expected the Chair to signal a pause in increases to the target range.  

Several respondents indicated they expected the Chair to continue to 

reference elevated inflation and/or reiterate the FOMC's commitment to 

returning inflation to target. Several respondents indicated they expected the 

Chair to cite uncertainty or risks around banking sector stress. 

2) How would you grade the Federal Reserve System's communication with the markets and with the public

since the last policy survey? Please provide a rating between 1 and 5, with 1 indicating ineffectiveness and

5 indicating effectiveness.


















