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2021 2022 2023 Longer Term
l FOMC Member's Dot Projections for meeting date 03/17/2021

          Fed Funds Futures
          FOMC Dots Median

Through 2023 only a minority of Fed 

Governors believe the FOMC will raise policy 

rates 

4 

7 
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Variable 

Median  

2021 2022 2023 
Longer 

run 

Change in real GDP 6.5 3.3 2.2 1.8 

December projection 4.2 3.2 2.4 1.8 

Unemployment rate 4.5 3.9 3.5 4.0 

December projection 5.0 4.2 3.7 4.1 

PCE inflation 2.4 2.0 2.1 2.0 

December projection 1.8 1.9 2.0 2.0 

Core PCE inflation (4) 2.2 2.0 2.1   

December projection 1.8 1.9 2.0   

Memo:  Projected appropriate 
policy path       

  

Federal funds rate 0.1 0.1 0.1 2.5 

December projection 0.1 0.1 0.1 2.5 
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