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Percent
Median! Central Tendency? Range®
Variable 2020 | 2021 {2022 | 2023 | Longer 2020 2021 2022 2023 | Longer 2020 2021 2022 2023 | Longer
run run run
Change in real GDP -24 42 32 24 : 1.8 -2.5--2.2 3.7-5.0 3.0-3.5 2.2-2.7 : 1.7-2.0 -3.3--1.0 0.5-5.5 2.5-4.0 2.0-3.5 1 1.6-2.2
September projection | -3.7 4.0 3.0 2.5 : 1.9 -4.0--3.0 3.64.7 2.5-3.3 2.4-3.0 : 1.7-2.0 -5.5-1.0 0.0-5.5 2.0-4.5 2.0-4.0 : 1.6-2.2
Unemployment rate 6.7 50 4.2 3.7 : 4.1 6.7-6.8 4.7-5.4 3.8-4.6 3.5-4.3 : 3.9-4.3 6.6-6.9 4.0-6.8 3.5-5.8 3.3-5.0 : 3.5-4.5
September projection 7.6 55 4.6 4.0 : 4.1 T.0-8.0 5.0-6.2 4.0-5.0 3.544 : 3.9-4.3 6.5-8.0 4.0-8.0 3.5-7.5 3.5-6.0 : 3.5-4.7
PCE inflation 1.2 1.8 19 20 : 2.0 1.2 1.7-1.9 1.8-2.0 1.9-2.1 : 2.0 1.1-14 1.2-2.3 1.5-2.2 1.7-2.2 : 2.0
September projection 1.2 1.7 18 20 : 2.0 1.1-1.3 1.6-1.9 1.7-1.9 1.9-2.0 : 2.0 1.0-1.5 1.3-24 1.5-2.2 1.7-2.1 : 2.0
| I |
Core PCE inflation? 14 1.8 19 20 14 1.7-1.8 1.8-2.0 1.9-21 1.3-1.5 1.5-2.3 1.6-2.2 1.7-2.2
September projection | 1.5 1.7 1.8 2.0 1.3-1.5 1.6-1.8 1.7-1.9  1.9-2.0 , 1.2-1.6 1.5-2.4 16-2.2 1721,
) I |
Memo: Projected : : :
appropriate policy path I | i
[ 1 I
Federal funds rate 0.1 01 01 01 | 25 0.1 0.1 0.1 0.1-0.4 : 2.3-2.5 0.1 0.1 0.1-0.4 0.1-1.1 1 2.0-3.0
September projection | 0.1 01 01 01 1+ 25 0.1 0.1 0.1 0.1-0.4 1 2.3-25 0.1 0.1 0.1-0.6 0.1-1.4 1+ 2.0-3.0
¥ + 5 . 29 o
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B 5. £B4% 9 A FOMC £ /&% (SEP)
Percent
Median! Central Tendency? Range?
Variable 2020 | 2021 |2022 | 2023 | Longer 2020 2021 2022 2023 | Longer 2020 2021 2022 2023 | Longer
run run run
Change in real GDP -3.7 40 3.0 25 : 1.9 -4.0--3.0 3.6—4.7 2.5-3.3 2.4-3.0 : 1.7-2.0 =5.5-1.0 0.0-5.5 2.0-4.5 2.0-4.0 : 1.6-2.2
June projection -6.5 5.0 3.5 : 1.8 =T.6—-5.5 4.5-6.0 3.0-4.5 : 1.7-2.0 | -10.0—-4.2 -1.0-7.0 2.0-6.0 : 1.6-2.2
Unemployment rate 7.6 5.5 46 4.0 : 4.1 T.0-58.0 5.0-6.2 4.0-5.0 3.5-44 : 3.9-4.3 6.5-8.0 4.0-8.0 3.5-7.5 3.5-6.0 : 3.5-4.7
June projection 9.3 65 55 : 4.1 9.0-10.0 5.9-7.5 4.8-6.1 : 4.0-4.3 T.0-14.0 4.5-12.0 4.0-58.0 : 3.5-4.7
PCE inflation 1.2 1.7 18 20 : 2.0 1.1-1.3 1.6-1.9 1.7-1.9 1.9-2.0 : 2.0 1.0-1.5 1.3-2.4 1.5-2.2 1.7-2.1 : 2.0
June projection 0.8 1.6 1.7 : 2.0 0.6-1.0 1.4-1.7 1.6-1.8 : 2.0 0.5-1.2 1.1-2.0 1.4-22 : 2.0
Core PCE inflation? 1.5 1.7 18 20 : 1.3-1.5 1.6-1.8 1.7-1.9 1.9-2.0 : 1.2-1.6 1.5-2.4 1.6-2.2 1.7-2.1 :
June projection 1.0 15 LT X 0.9-1.1 1.4-1.7 1.6-1.8 X 0.7-1.3 1.2-2.0 1.2-2.2 X
1 1 1
Memo: Projected ! ! !
appropriate policy path ' ' '
1 1 1
Federal funds rate 0.1 01l 01 01 : 2.5 0.1 0.1 0.1 0.1-0.4 : 2.3-25 0.1 0.1 0.1-0.6 0.1-1.4 : 2.0-3.0
June projection 0.1 01l 01 2.5 0.1 0.1 0.1 1 2.3-2.5 0.1 0.1 0.1-1.1 2030
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