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2023 2024 2025 Longer run

Change in real GDP 1.0% 1.1% 1.8% 1.8%

March projection 0.4% 1.2% 1.9% 1.8%

Unemployment rate 4.1% 4.5% 4.5% 4.0%

March projection 4.5% 4.6% 4.6% 4.0%

PCE inflation 3.2% 2.5% 2.1% 2.0%

March projection 3.3% 2.5% 2.1% 2.0%

Core PCE inflation 3.9% 2.6% 2.2%

March projection 3.6% 2.6% 2.1%

Federal funds rate 5.6% 4.6% 3.4% 2.5%

March projection 5.1% 4.3% 3.1% 2.5%

Median

Memo: Projected appropriate policy pate
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