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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 2024

Percent
Median! Central Tendency? Range®
Variable 2024 | 2025 | 2026 | Longer 2024 2025 2026 Longer 2024 2025 2026 Longer
run run run
Change in real GDP 21 20 20 ;! 18 2024 1.9-23 1821 | 1.7-20 1.3-2.7 1.7-25 1725 | 1625
December projection 14 18 19 |1 18 1.2-1.7 1.5-2.0 1820 | 1.7-20 0.8-2.5 1.4-2.5 1625 | 1625
Unemployment rate 40 a1 40 | 41 39-4.1 3.9-4.2 39-43 | 3843 3.8-45 3.7-4.3 37-43 | 3543
December prajection 41 41 41 41 4042 4042 3.9-43 | 3.8-43 3.9-4.5 3.8-4.7 3847 | 3543
PCE inflation 24 22 20 | 20 2327 2122 2021 | 20 2229 2.0-2.5 2023 20
December projection 24 21 20 , 20 2.2-25 2.0-22 2.0 120 2.1-2.7 20-2.5 2023 20
Core PCE inflation® 26 22 20 2528 2123 2021 ! 2.43.0 2.0-2.6 2023
December prajection 24 22 20 24-27 2022 2021 2.3-3.0 2.0-2.6 20-23
Memo: Projected
appropriate policy path
Federal funds rate 46 39 31 | 26 4651 3.4-4.1 2634 | 25381 44-5.4 2.6-5.4 24-49 | 2438
December projection 46 36 29 1 25 44-49 8139 2581 1 2530 3.9-5.4 2.4-5.4 24-49 | 2438
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Short-term interest rate

(uncollateralized overnight call rate)

<Before> <After>
0 ®
Rate on the current account
0.2 balances (+0.1%)
0.1 y
Around 0.1% increase
0.0

S
-0.1 (Guideline for market operations)

The Bank will encourage the rate to
remain at around 0 to 0.1%

-0.2 | Rateon the Policy-Rate
Balances (-0.1%)

March MPM

-0.3

(The rate had been in
the range of -0.1 to 0%)
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Long-term interest rates

<Before>
Upper bound for 10-year
JGB yields as a reference

10 formooomaYecaanon..

0.0

<After>

In case of a rapid rise in long-term interest rates,
the Bank will make nimble responses, such as
increasing the amount of JGB purchases

The Bank will continue its
JGB purchases with broadly
the same amount as before

March MPM

ETFs and J-REITs The Bank will discontinue purchases
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