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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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S PCE 14 # % 1.8%. 2.0%. 2.0%, ¥ %512 A TFH 01 AE %%, # S PCE M
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Percent
Median' Central tendency?
Variable 2019 | 2020 | 2021 | Longer 2019 2020 2021 Longer
run run
Change inreal GDP 21 19 18, 19 1.9-2.2 18-20 1.7-2.0;18-20
December projection | 2.3 2.0 1.8 19 23-25 18-20 15-2.0;18-20
Unemployment rate 3.7 38 3081 43 [36-38 36-39 37 4141 45
December projection | 3.5 3.6 38 7 44 [35-8.7 35-38 3.6-3.0 42 45
PCE inflation 1.8 2.0 2.0 i 2.0 1.8-1.9 2.0-21 20-21 i 2.0
December projection | 1.9 2.1 21 i 2.0 1.8-21 20-21 20-21 i 2.0
Core PCE inflation® 20 20 2.0 E 1.9-2.0 2.0-21 2.0-21 E
December projection | 2.0 2.0 2.0 | 20-21 20-21 20-21,
Memo: Projected i i
appropriate policy path | |
Federal funds rate 24 26 261 28 [24-26 24-29 24-20125-30
December projection | 2.9 3.1 3.1, 28 26-31 29-34 26-31,25-30
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