Revised June 2022 Economic Forecast

CONTACT: Bret Bertolin, Senior Economist
PHONE: 360-534-1566

We have updated our preliminary June economic forecast, which was released
on May 31, 2022. The revised economic forecast reflects a more recent
national economic forecast and another month of Washington employment
data. This updated economic forecast will form the basis of the June 2022
revenue forecast scheduled for adoption on June 22, 2022.

The following tables compare the revised June economic forecast with the

preliminary June forecast as well as with the forecast adopted in February
2022.
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U.S. Forecast Comparison

2022Q1 2022Q2
Real GDP (Billions of 2012 Dollars)

June Forecast, Final 19,731 19,871
Percent Change -1.5% 2.9%
June Forecast, Preliminary 19,736 19,882
Percent Change -1.4% 3.0%

Real Consumption (Billions of 2012 Dollars)

June Forecast, Final 13,925 14,035

Percent Change 3.1% 3.2%
June Forecast, Preliminary 13,912 13,998
Percent Change 2.7% 2.5%

PCE Price Index (2012=100)

June Forecast, Final 120.1 122.3
Percent Change 7.0% 7.4%
June Forecast, Preliminary 120.1 121.9
Percent Change 7.0% 6.2%

Real Personal Income (Billions of 2012 Dollars)

June Forecast, Final 17,702 17,635
Percent Change -2.0% -1.5%
June Forecast, Preliminary 17,665 17,661
Percent Change -1.7% -0.1%

Nonfarm Payroll Employment (Millions)

June Forecast, Final 150.4 151.7
Percent Change 4.7% 3.6%
June Forecast, Preliminary 150.4 151.6
Percent Change 4.7% 3.4%

Unemployment Rate (Percent of Labor Force)

June Forecast, Final 3.8 3.6
June Forecast, Preliminary 3.8 3.5

Oil Price, Refiner's Acquisition

June Forecast, Final 92.1 107.7
June Forecast, Preliminary 91.5 106.9
30 Year Fixed Mortgage Rate (Percent, average)

June Forecast, Final 3.8 5.1
June Forecast, Preliminary 3.8 5.2

3 Month T-Bill Rate (Percent, average)

June Forecast, Final 0.3 1.0
June Forecast, Preliminary 0.3 0.9
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U.S. Forecast Comparison

2022Q1 2022Q2

Real GDP (Billions of 2012 Dollars)

June Forecast 19,731 19,871
Percent Change -1.5% 2.9%
February Forecast 19,886 20,095
Percent Change 1.6% 4.3%

Real Consumption (Billions of 2012 Dollars)

June Forecast 13,925 14,035
Percent Change 3.1% 3.2%
February Forecast 13,914 14,038
Percent Change 2.1% 3.6%

PCE Price Index (2012=100)

June Forecast 120.1
Percent Change 7.0%
February Forecast 119.5
Percent Change 4.8%
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Real Personal Income (Billions of 2012 Dollars)

June Forecast 17,702 17,635
Percent Change -2.0% -1.5%
February Forecast 17,577 17,766
Percent Change -2.7% 4.4%

Nonfarm Payroll Employment (Millions)

June Forecast 150.4
Percent Change 4.7%
February Forecast 150.0
Percent Change 3.9%

Unemployment Rate (Percent of Labor Force)

June Forecast 3.8
February Forecast 3.9

Oil Price, Refiner's Acquisition
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June Forecast 92.1
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30 Year Fixed Mortgage Rate (Percent, average)
June Forecast 3.8
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3 Month T-Bill Rate (Percent, average)
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Washington Forecast Comparison

2022Q1 2022Q2

Real Personal Income (Billions of 2012 Dollars)

June Forecast, Final 467.1
Percent Change -3.0%

June Forecast, Preliminary 467.4
Percent Change -2.8%

Personal Income (Billions of Dollars)

June Forecast, Final 560.8
Percent Change 3.7%
June Forecast, Preliminary 561.3
Percent Change 4.0%
Disposable Personal Income (Billions of Dolla
June Forecast, Final 487.6
Percent Change -1.0%
June Forecast, Preliminary 494.1
Percent Change 4.4%

Nonfarm Payroll Employment (Thousands)

June Forecast, Final 3487
Percent Change 4.7%
June Forecast, Preliminary 3487
Percent Change 4.7%

Unemployment Rate (Percent of Labor Force)
June Forecast, Final 4.3
June Forecast, Preliminary 4.3
Manufacturing Employment (Thousands)

June Forecast, Final 266.4
Percent Change 6.7%
June Forecast, Preliminary 266.4
Percent Change 6.6%

Construction Employment (Thousands)

June Forecast, Final 232.5
Percent Change 9.9%
June Forecast, Preliminary 232.5
Percent Change 9.9%

Housing Permits (Thousands)

June Forecast, Final 60.5
Percent Change 11.3%
June Forecast, Preliminary 60.5
Percent Change 11.3%
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0.7%
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3524
4.8%
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3.4%
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5.3%
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6.9%
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0.7%
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4.7

281.0
0.6%
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0.0%
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-0.1%
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235.2
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544.4
3.2%

547.4
3.0%

739.3
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5.0%

668.5
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3690
1.0%
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0.4%
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-0.1%
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-2.3%
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Washington Forecast Comparison

2022Q1 2022Q2

Real Personal Income (Billions of 2012 Dollars)

June Forecast 467.1
Percent Change -3.0%
February Forecast 466.9
Percent Change -1.9%

Personal Income (Billions of Dollars)

June Forecast 560.8
Percent Change 3.7%
February Forecast 558.0
Percent Change 2.9%
Disposable Personal Income (Billions of Dolla
June Forecast 487.6
Percent Change -1.0%
February Forecast 490.2
Percent Change 1.2%

Nonfarm Payroll Employment (Thousands)

June Forecast 3487
Percent Change 4.7%
February Forecast 3458
Percent Change 3.9%

Unemployment Rate (Percent of Labor Force)
June Forecast 4.3
February Forecast 4.3
Manufacturing Employment (Thousands)

June Forecast 266.4
Percent Change 6.7%
February Forecast 266.6
Percent Change 5.1%

Construction Employment (Thousands)

June Forecast 232.5
Percent Change 9.9%
February Forecast 228.0
Percent Change 3.5%

Housing Permits (Thousands)

June Forecast 60.5
Percent Change 11.3%
February Forecast 51.2
Percent Change -41.6%
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2021

481.2
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3363
2.4%
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5.3
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259.2
-4.6%
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-4.5%
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4.5%
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56.2
27.5%
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27.5%

2022
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-3.0%
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-1.4%

572.4
3.0%

571.5
2.9%

496.8
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4.8%
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272.3
5.1%
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52.2

-7.1%

48.9
-12.9%
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1.9%
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3.7%
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5.1%
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5.9%
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5.7%

3566
1.2%

3594
2.5%

4.5
4.0

279.4
2.6%
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2.0%

231.4
-0.7%
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-1.3%

48.5
-7.1%
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-8.2%
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3.2%
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5.4%
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558.6
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3592
0.7%
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0.0%
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2025
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3.5%
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5.0
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-0.3%
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44.1
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4.8
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-0.2%

240.2
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-1.9%
41.6
-3.0%
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