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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,

under their individual assumptions of projected appropriate monetary policy, September 2020

Percent

Median! Central Tendency” Range*
Variable 2020 | 2021 | 2022 | 2023 Longer | 2020 0 M2z 023 | Longer 20 021 202 2023 | Longer
rn rim rin
Change in real GDP A7 40 30 25 ) 19 | -0--30 0 36T 2533 2430 1720 | BALD DDA 2045 2040 16-22
June projection -5 50 35 ! L8 |-T6-55 4560 30445 'L7-20 | -100--42 -LO-TD 20-60 | 1.6-2.2
Unemployment rate 6 G5 46 dD : 1.1 T.0-8.0 h.0-6.2 1050 3544 3043 | 6580 1080 3575 3560, 3547
June projection 93 65 L5 : 1.1 90-10.0 5975 1A-6.1 VAL | T 45120 4080 3T
PCE inflation 12 17 18 20 | 20 11-1.3 L6-19 L7100 1820 1 20 LO-1.5 1324 1522 1721, 20
June projection 08 L6 17 1 0.6-1.0 14-L7 Li-18 L2 0.5-12 11-20 1422 Lo
] i ]
Core PCE inflation® 15 17 18 20 L3-15 L6-L& L7-19  L8-20 . 1L.2-16 Li-24 1622 17219
June projection o 15 L7 \ 0.8-1.1 L4-L7 L6-1.8 : 0.7-1.3 12-20 12212 :
1 L 1
Memo: Projected : : :
appropriate policy path 1 1 1
1 1 1
Federal funds rate 0L 01 01 01} 25 0.1 0.1 01 0.1-0.4 1 23-25 01 0.1 0.1-06  01-14 ) 20-30
June projection 01 01 0l [ 0.1 0.1 01 12325 01 0.1 0.1-11 1 20-30
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