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Percent
Median® Central tendency? Range®
Variable 2018 [ 2019 | 2020 | 2021 | Longer| 2018 2019 2020 2021 Longer 2018 2019 2020 2021 Longer
run run run
Change in real GDP 3.1 25 20 1.8 i 18 [30-32 24-27 18-21 16-20 i 1.8-20(29-32 21-28 1.7-24 15-21 i 1.7-21
June projection 28 24 20 na. ! 18 [27-30 22-26 1.8-20 na. |18-20(25-30 21-27 15-22 na 1.7-21
Unemployment rate 3.7 35 35 37 i 4.5 3.9 34-36 34-38 3.5-4.0 3 43-46|37-38 34-38 33-40 34-42 i 4.0-4.6
June projection 36 35 35 na i 45 |3.6-3.7 34-35 34-37 na 143-46(35-38 33-38 33-40 na 141-47
PCE inflation 21 20 21 21 20 [20-21 20 21 2122 20 22} 20 1.9-22 2023 20 22 20 23! 20
June projection 21 21 21 naj 20 [20-21 20-22 21-22 na | 20 20-22 19-23 20-23 na | 20
Core PCE inflation? 20 21 2.1 2.1 E 19-20 20-21 21-22 20-22 i 19-20 20-23 20-22 20-23 E
June projection 20 21 21 na. 1.9-20 20-22 21-22 na. | 1.9-21 20-23 20-23 n.a. i
Memo: Projected . .
appropriate policy path : | :
Federal funds rate 24 31 34 34} 30 [21 24 20 34 3136 29 -36)28 3.0|R1 24 A 36 22 39 2] 41125 35
June projection 24 31 34 na i 29 [21-24 29-34 3.1-36 na 128-30[19-26 19-36 19-41 na 123-35
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than their current expectations. However, a few partici-
pants, while viewing further gradual increases in the tar-
get range of the federal funds rate as likely to be appro-
priate, cxpressed uncertainty about the timing of such
increases. A couple of participants noted that the federal
funds rate might currently be near its neutral level and
that further increases in the federal funds rate could un-
duly slow the expansion of economic activity and put
downward pressure on inflation and inflation expecta-
tions.
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