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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, March 2023

Percent
Median? Central Tendeney? Rangsr;i
Variable 2023 | 2024 | 2025 | Longer 2023 2024 2025 Langer 2023 2024 2025 Longer
i run rin
Change in real GDP 04 12 19 . 18 0.0-0.8 1.0-1.5 1.7-21 | 1720 | 0213 0320 1.5-22 | 1.625
December projection 51 [1e el (1 0.4-1.0 1.3-2.0 16-20 ' 1720 | 0510  0.5-24 14-23 ' 1625
Unemployment rate 45 46 46] 1 40 4047 1.3-49 43-48 | 3843 3.0-4.8 40-52 3849 | 3547
December projection 16 46 45]' 40 4447 43-48 4047 | 3843 | 4053 4050 3848 ' 3548
PCE inflation 38 25 21 1 20 3.0-3.8 2228 2022 1 20 2841 2035 2030 1 20
December projection 31 25 21 , 20 2.9-3.5 2.3-2.7 20-22 20 2.6-4.1 2.2-3.5 20-30 , 20
1 ] 1
Core PCE inflation® 36 26  21] ! 3589 2328 2022 | 3.5-4.1 2.1-3.1 20-30 |
December projection 3.5 2.5 210 3.2-3.7 2327 2022 i 3.0-3.8 2.2-3.0 20-3.0
] | |
Memo: Projected : : :
appropriate policy path ' I I
¥ I I
Federal funds rate 5.L 43  3a% V4 95 51-56  3.0-5.1 20-39 | 2426 | 4959 3456 2456 ' 23-36
December projection 50 41 31 1+ 25 5.1-5.4 3949 2639 2325 | 4956 3156 2456 ! 2333
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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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