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In support of these goals, the Committee decided | In support of these goals, the Committee decided to raise
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in the target range will be appropriate in order

to attain a stance of monetary policy that is
sufficiently restrictive to return inflation to

2 percent over time.

and assess the implications for monetary policy. The

Committee anticipates that some additional policy

firming may be appropriate in order to attain a stance of
monetary policy that is sufficiently restrictive to

return inflation to 2 percent over time.
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elevated

and 1is contributing to global
uncertainty. The Committee is highly attentive to

inflation risks.

B G AR AT )

resilient. Recent developments are likely to result in

The U.S. banking system is sound and

tighter credit conditions for households and businesses

and to weigh on economic activity, hiring, and inflation.

The extent of these effects is uncertain. The Committee

remains highly attentive to inflation risks.

i kR: Federal Reserve Board. J71E HIHAT
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Percent
Median® Central Tendency? Range®
Variable 2023 | 2024 2025 | Longer 2023 2024 2025 Longer 2023 2024 2025
run run
Change in real GDP 0.4 1i3 19 | 18 0.0-0.8 1.0-1.5 1.7-21 | 1.7-20 -0.2-1.3 .
December projection 0.5 1.6 18 ! 18 0.4-1.0 1.3-2.0 1620 ! 1720 -0.5-1.0
Unemployment rate 4.5 4.6 16 4.0 4.3-4.9 4348 | 3843 3.9438
December projection 16 4.6 45 | 40 1348 10-47 ! 3843 10-5.3
PCE inflation 3.3 2.5 21 1 20 2228 2022 1 20 2841
December projection 3.1 2.5 1 ;20 2.3-2.7 22 | 20 2.6-4.1
1 ]
Core PCE inflation® 3.6 2.6 21 ¢ 2328 2022 ! 3541
December projection 3.5 2.5 21 2327 2.0-2.2 ' 3.0-3.8
\ . .
Memo: Projected 2 '
appropriate policy path ' ' '
| h h
Federal funds rate 5.1 43 ¥+ 2% 51-5.6 39-5.1 2939 ! 2426 49-5.9 3456 2456 ' 2336
December projection 5.1 4.1 31+ 25 51-54 3.9-49 2639 12325 49-5.6 31-56 456 1 2333
¥ N ? e T 2 02
HHEKIR: Federal Reserve Board. J7iEHHAMAGRA 7t b B 3

FOMC Press Conference March 22, 2023

Assessments of Appropriate Monetary Policy
March Economic Projections

Midpoint of target range or target level for the federal funds rate (Percent)
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