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BT £ EH 25042k, ERMAA 3 A LEABE AT mA, 2019 £ 9
B EBAE AR RS &, JF B 2019 £ EAE TR Rw b, AL A AIUEAR T AT
£ AME, PRI EA, RN 2 FL A8 T HmYoh £, kY mARTILE,
Bk, RAARTPICEGAFRET Y EREFH S KT RLGHFF

1.1, £BENEABBAAR

dwetE 3 A 21 Bk, EBAEAA 3 ANEANFEN. ERMESELERET
3, FEREL A AFA X E 4 £ 2.25%-2.50% X 5], AR LR AN TS
DR, 2RRANFERRRM BN B, T2 TFRATILE: RFTAHF
0 B EE BT AFEN R 8, 2B TIRER SR, I 0% &R ER
ME A R, BBTHTM. BT EREASRBTRM MR, TR ERKE
FYeiR TAT, ERODME LK, EOIEHN Rk Tk 0.7%% 95.7, 12 B KA G
— AR, EREEH e E RS g A,

H3 A5 1 A FERARE, £FETREBZGOGIRE, RAEEZFA
Bk g, BAGBIROUH TR, £BMAL, £EL5F0%E ‘REXF 55
BIRSAE R P & #hab TR R IR %), 12k 530 KB s 2R
PE BRAFRIT, FFEFEN R IR MR, WA E e g iRk
N kR EEKT; BARERWIKERE, TZTRBMETHRHER.

SOl £ B LR 2R P 35 2019 £ Fe 2020 S 42 52 1% 69 TR 5 5 MK 2.3%
Fa 2% % £ 2.1%F= 1.9%, F 2019 5= 2020 £ % b R 697 o5 LA ZE 3.7% (b
A A 3.5%) #=3.8% (LAjA 3.6%). @Ak @, EBAEF 2019-2021 5@ KA A
¥TAO0LAT S EE 1.8%, 2%, 2%; [ oF &k i 2019-2021 SFA% -l ik &
AL 2% KT R,

#1: FOMC 4 # stttk

2018 % 1 A FOMC &3 # " 2018 4 3 A FOMC £33 %8

. iefe a9k A (solid rate) 3K B 2019 F 5 w9 & 694G KA Pk (slowed

from its solid rate)

P FEh /) 4k 4k & 5% (continue to strengthen) , %3h 4 W3R #% %) (remain strong) , %k F 2k
% b & Y &AL (remained low) Hi&k4z (remained low)

— HARE R F A A B K R Y 2% £ & BAREREA A TH (declined) , Feigo@m$

(remain near 2 percent) $# Ak 2% 44 (remain near 2 percent)
KRN 3k 4k4: 3% %h3% K (continued to grow strongly) ¥ig % (slower growth)

B &R F A

BONAT A9 e ik 3% K B Ak % (has moderated 3% 3% 3% 4% (slower growth)

from its rapid pace earlier in the year )
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Percent
Median' Central tendency” Range®
Variable 2019 | 2020 | 2021 | Longer | 2019 2020 2021 Longer 2019 2020 2021 Longer
run run run
Change in real GDP 21 19 18 19 19-22 18-20 1.7-2.0;18-2.0|1.6-24 1.7-22 15-22;17-2.2
December projection | 2.3 2.0 18: 19 23-25 1.8-20 15-2.0:18-2.0(2.0-2.7 1.5-22 14-21:17-2.2
Unemployment rate 3.7 3.8 3.9 4.3 3.6-38 36-39 3.7-4.1 ‘ 41-45(3.5-40 34-41 34-42 4.0-46
December projection | 3.5 3.6 3.8 : 44 3.5-3.7 35-3.8 3.6-3.9 42-45(34-40 34-43 34-42:40-46
PCE inflation 1.8 20 20: 20 1.8-1.9 20-21 20-21: 20 16-21 19-22 20-22: 20
December projection | 1.9 21 21 2.0 1.8-2.1 2.0-21 2.0-21 2.0 1.8-2.2 20-22 20-23: 2.0
Core PCE inflation* 20 20 20: 19-20 20-21 20-2.1: 1.8-22 1.8-22 19-22:
December projection | 2.0 2.0 2.0 ! 2.0-2.1 2.0-21 20-2.1); 19-22 2.0-2.2 2.0-23.
Memo: Projected : : :
appropriate policy path : :
Federal funds rate 24 26 26 : 28 |24-26 24-29 24-29:25-3.0(24-29 24-34 24-36:25-35
December projection | 2.9 3.1 31 28 26-31 29-34 26-3.1.25-30(24-3.1 24-36 24-3.6:25-3.5

FARIR: Fed, #aPARERAT AT

Je BTRAHL A d, KA EEE P w2019 Fhm Bk HH R (2018 £ 12 A 89
A 2019 S ho B2 k), feEB4E LT 52 %Y, A 114274 2019 £ R Ahe &,
A AL e B— ok, A 245w B k. EBEAE A& T A 2019-2021 4 69 B %
Eef FEPERN, 25 TR 05 NGgoLE 24%, 2.6%, 2.6%, PP LB E R
FAHH 2019 4 Aw 8, 2020 A0 8 1ok, 2021 5 e 8o

B2: LKA

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range or target level for

the federal funds rate
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