Revised June 2023 Economic Forecast

CONTACT: Lance Carey, Senior Economist
PHONE: 360-534-1564

We have updated our June economic forecast. The revised economic forecast
reflects a more recent national economic forecast and another month of
employment and unemployment data. This updated economic forecast will
form the basis of the June 2023 revenue forecast scheduled for adoption on
June 27, 2023.

The following tables compare the revised June economic forecast with the
preliminary June forecast as well as with the forecast adopted in March 2023.
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U.S. Forecast Comparison

2023Q1 2023Q2
Real GDP (Billions of 2012 Dollars)

June Forecast, Final 20,246 20,286
Percent Change 1.3% 0.8%
June Forecast, Preliminary 20,236 20,261
Percent Change 1.1% 0.5%

Real Consumption (Billions of 2012 Dollars)

June Forecast, Final 14,347 14,387
Percent Change 3.8% 1.1%
June Forecast, Preliminary 14,344 14,357
Percent Change 3.7% 0.3%

PCE Price Index (2012=100)

June Forecast, Final 126.2 127.0
Percent Change 4.2% 2.6%
June Forecast, Preliminary 126.2 126.9
Percent Change 4.2% 2.4%

Real Personal Income (Billions of 2012 Dollars)

June Forecast, Final 17,825 17,904
Percent Change 0.4% 1.8%
June Forecast, Preliminary 17,948 18,046
Percent Change 0.9% 2.2%

Nonfarm Payroll Employment (Millions)

June Forecast, Final 155.2 156.1
Percent Change 2.5% 2.2%
June Forecast, Preliminary 155.2 155.9
Percent Change 2.5% 1.7%

Unemployment Rate (Percent of Labor Force)
June Forecast, Final 3.5 3.5
June Forecast, Preliminary 3.5 3.4
Oil Price, Refiner's Acquisition

June Forecast, Final 74.3 73.3
June Forecast, Preliminary 74.3 75.2
30 Year Fixed Mortgage Rate (Percent, average)

June Forecast, Final 6.4 6.5
June Forecast, Preliminary 6.4 6.4

3 Month T-Bill Rate (Percent, average)

June Forecast, Final 4.6 5.0
June Forecast, Preliminary 4.6 5.0
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U.S. Forecast Comparison

2023Q1 2023Q2
Real GDP (Billions of 2012 Dollars)

June Forecast 20,246 20,286
Percent Change 1.3% 0.8%
March Forecast 20,226 20,220
Percent Change 0.8% -0.1%

Real Consumption (Billions of 2012 Dollars)

June Forecast 14,347 14,387
Percent Change 3.8% 1.1%
March Forecast 14,301 14,313
Percent Change 2.1% 0.3%

PCE Price Index (2012=100)

June Forecast 126.2 127.0
Percent Change 4.2% 2.6%
March Forecast 126.2 127.2
Percent Change 4.4% 3.0%

Real Personal Income (Billions of 2012 Dollars)

June Forecast 17,825 17,904
Percent Change 0.4% 1.8%
March Forecast 17,898 17,889
Percent Change -0.1% -0.2%

Nonfarm Payroll Employment (Millions)

June Forecast 155.2 156.1
Percent Change 2.5% 2.2%
March Forecast 155.4 155.6
Percent Change 2.9% 0.4%

Unemployment Rate (Percent of Labor Force)

June Forecast 3.5 3.5
March Forecast 3.3 3.4
Oil Price, Refiner's Acquisition

June Forecast 74.3 73.3
March Forecast 77.7 77.4
30 Year Fixed Mortgage Rate (Percent, average)
June Forecast 6.4 6.5
March Forecast 6.5 6.8

3 Month T-Bill Rate (Percent, average)

June Forecast 4.6 5.0
March Forecast 4.7 4.9
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Washington Forecast Comparison

2023Q1 2023Q2
Real Personal Income (Billions of 2012 Dollars)

June Forecast, Final 476.2 479.6
Percent Change 1.2% 2.8%
June Forecast, Preliminary 477.2 481.1
Percent Change 2.0% 3.3%

Personal Income (Billions of Dollars)

June Forecast, Final 600.8 609.0
Percent Change 5.4% 5.6%
June Forecast, Preliminary 602.0 610.7
Percent Change 6.3% 5.9%

Disposable Personal Income (Billions of Dollars)

June Forecast, Final 524.2 534.9
Percent Change 13.0% 8.4%
June Forecast, Preliminary 525.2 536.7
Percent Change 13.4% 9.1%

Nonfarm Payroll Employment (Thousands)

June Forecast, Final 3588 3602
Percent Change 2.5% 1.6%
June Forecast, Preliminary 3598 3613
Percent Change 3.3% 1.6%

Unemployment Rate (Percent of Labor Force)
June Forecast, Final 4.5 4.1
June Forecast, Preliminary 4.5 4.3
Manufacturing Employment (Thousands)

June Forecast, Final 275.0 276.9
Percent Change 4.1% 2.8%
June Forecast, Preliminary 274.2 275.5
Percent Change 2.3% 1.9%

Construction Employment (Thousands)

June Forecast, Final 236.4 238.5
Percent Change 3.0% 3.7%
June Forecast, Preliminary 240.1 241.9
Percent Change 3.7% 3.1%

Housing Permits (Thousands)

June Forecast, Final 41.9 37.3
Percent Change 48.5% -37.1%
June Forecast, Preliminary 41.9 37.3

Percent Change 48.5% -37.1%
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4.5%

542.7
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3.1%

744.1
5.3%

741.1
5.2%

657.8
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Washington Forecast Comparison

2023Q1 2023Q2
Real Personal Income (Billions of 2012 Dollars)

June Forecast 476.2 479.6
Percent Change 1.2% 2.8%

March Forecast 479.8 479.6
Percent Change -0.4% -0.1%

Personal Income (Billions of Dollars)

June Forecast 600.8 609.0
Percent Change 5.4% 5.6%
March Forecast 605.7 610.0
Percent Change 4.1% 2.9%

Disposable Personal Income (Billions of Dollars)

June Forecast 524.2 534.9
Percent Change 13.0% 8.4%
March Forecast 529.2 535.4
Percent Change 12.8% 4.8%

Nonfarm Payroll Employment (Thousands)

June Forecast 3588 3602
Percent Change 2.5% 1.6%

March Forecast 3601 3600
Percent Change 1.2% 0.0%

Unemployment Rate (Percent of Labor Force)

June Forecast 4.5 4.1

March Forecast 4.6 4.5

Manufacturing Employment (Thousands)

June Forecast 275.0 276.9
Percent Change 4.1% 2.8%

March Forecast 277.6 277.9
Percent Change 1.2% 0.4%

Construction Employment (Thousands)

June Forecast 236.4 238.5
Percent Change 3.0% 3.7%

March Forecast 238.5 233.0
Percent Change -1.6% -8.9%

Housing Permits (Thousands)

June Forecast 41.9 37.3
Percent Change 48.5% -37.1%

March Forecast 35.8 37.8

Percent Change -22.3% 24.6%
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4.5%

56.9
29.8%
56.9
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2022
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-3.8%
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-3.4%
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