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Figure 2. FOMC participants” nssessments of approprinte moanetary policy: Midpoint of target range or target bevel for
the federnl funds rate
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FHRIR: Wind, KAIEFRFRIL
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ERBARZFERAY, TRHERAYPFAELERRE. T2 THE-FEALANE
F3E KA RIHDBFHIBRE IR, FRMBITRFEREN RN, L2 FREZ2 2= (B 2):
2019 SF2 53k MG 3 AHF, 2020 F L 01 A A EE 2.0%; @k THE, K
A BT, 2019-2020 4 PCE ##A% A1 4 1.5%. 1.9%, % 3 A F# 0.3 4F 5 &4 0.1
NE D&, HeS PCE MR Z TR 0.2 48 4 2 fe 0.1 ANA 45, #B RN A BRI 32
AR KB FAREANILE; TRAARZFRLERA, 2019-2021 F K L EHH 5 A A
3.6%.3.7%.3.8%, % 3 A TH0LIA G &, FRAKME LEAL0LAE 2 5E 4.2%,
% 9 £ B3tk T IR R 5% 2 . AR HE CME FedWatch Tool £44%, 7 A & & & 2.4+ £ 100%.

A 2: (BMAXEREFERIY, TREKRFRLERHR

Percent
Median Central tendency® Range®
Variable 2010|2020 [ 2021 | Longer | 2010 | 2020 | 2021 | Longer | 2019 | 2020 | 2021 | Longer
run run run
Change in real GDP 21 20 18 i 1.9 |20-22 18-22 18 ?.[]i 1L8-20(20-24 1.5-23 15-21 i 1.7-21
March projection 21 19 18 19 [19-22 18-20 1.7-20018-20|16-24 1.7-22 1.5-22!1.7-22

Unemployment rate a6 3T 38 i 42 |36-37 35-30 36 -1.[]3 10-44(35-38 33-40 33 1.?3'3.(3 1.5
March projection 37 38 ii.f.li 43 |36-38 36-39 37 -!.li 11-4.535-40 34-41 34 1.'231.(] 1.6

PCE inflation 15 19 200 20 [15-16 19-20 20-210 20 |14-17 18-21 189-221 20
March projection 1§ 20 20} 20 |18-19 20-21 20-21} 20 |16-21 19-22 20-22} 20
Core PCE inflation* 18 19 201 L7-18 19-20 20-2.1 14-18 18-21 18-22
March projection 20 20 20 1.9-20 2.0-21 20-2.1} 1.8-22 18-22 19-22;

Memo: Projected

appropriate policy path . | |

Federal fundsrate 24 21 24 i 25 |19-24 19-24 19-26 i 25-30(19-26 19-31 19-31 i 24-33
March projection 24 26 26 ) 28 |24-26 24-20 24-29025-30|24-209 24-34 24-36,25-35

FH R : Wind, RAIEXFRIL
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KT T %M 18 7 A (B 3) , ISM Hlik &k PMI #53ELMmA A FiE, 2% PMI 7k
FANFETIGH 6 AR EDEE-86, K 2016 5F8 A RkAK L. PER HRAASF R
ARTHRKGRES, BFMEIFHES A TARAER, bR G20 ¥4 F 2%k H,
AR AR S Fe R AWM E 2 F B0, WHRAFRENR, R XHIER AL
IR, PRI REREREREER LB EL, A £BL2FTILHR
o
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KHEE: Wind, RAEIERFLL

£ETHHERKEELE SN BRASFEHTER 18 X, BEFLHFHK. AFHL
T, KMEGKEES TEMEG. 22, SBFAMRELEEANTRIE, BALLBF
B RIEF R A ke s+ F AN, FRKPEMKEE TR ERTEHE ks KT,
B IS, ZFF EARZ A “flight-to-safety” . A5 A 23 A% 6 A 18 B, £EEH#E#
CH4% 18 X (B 4) , RAEMAZFAARKGI—FAH LT KPP E IS FEE, Xk
B, B AT A A B A A A e B, e H 4k BT

B4: B+FERE5=ABREEFLIBX
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FH R Wind, KAIEFRFRIL
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