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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 2021

Percent
Median® Central Tendency® Range?
Variable 2021 | 2022 |2023 | 2024 |Longer | 2021 2022 2023 2024 | Longer 2021 2022 2023 2024 | Longer
run run rn
Change in real GDP 59 38 25 20 ! 18 | 5860 3445 2225 2022 )1820| 5563 3049 1830 1825 )16-22
June projection 70 33 24 ' 18 | 6873 2838  20-25 11820 | 6378 2642 1727 1 1.6-22
' '
Unemployment rate I8 38 35 35 ) 40 | 4648 3640 3337 3336, 3843| 4551 3040 2840 3040 | 3545
June projection 45 38 35 ! 40 | 4448 3540 3238 '3843 | 4250 3242 3039 13545
' ' '
PCE inflation 12 22 22 21 4+ 20 | 4043 2025 2023 2022 20 3444 1730 1924 2023+ 20
June projection 34 21 22 120 | 3135 1923 2022 V20 3.0-39 16-25 1923 V20
' ' '
Core PCE inflation* 37 23 23 21 36-38 2025 2023 20221 3.5-42 1928 202 20-24 1
June projection 30 %191 : 2931 1923 2022 | 27-33 1725 20-2 -
" N X
Memo: Projected ' ' '
' ' '
appropriate policy path ' ' '
) ' '
Federal funds rate 01 03 10 18 ) 25 0.1 0.1-0.4 0.4-11  09-21 | 23-25 0.1 0.1-0.6 0.1-16  06-26 | 20-3.0
June projection 01 01 06 " 25 0.1 0104  01-11 12325 0.1 0106 01-16 1 20-30
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Note: This figure presents the share of real estate related activities in total GDP in China, U.S., U K., Germany, France,
Spain, Netheriands, Finland, Ireland, Japan, and Korea.
Sowurce: Rogoff and Yang (2021).
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