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HZEIWE, T2306 YA 100.21, 3 E—RETEX 0. 27%; TF2306 WA 100.91, & Lk
ATk 0. 09%; TS2306 Uy 100. 81, BKiE 0. 02%. MEHHE, +HEHERKER LT
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HAtR IR BRZEMN B % Bk
P — T2306. CFE 100. 210 -0. 27% E
T2309. CFE 99. 535 -0. 25%
" TF2306. CFE 100. 910 -0. 09% %
SEHIE B % TF2309. CFE 100. 485 -0. 06% :
. 152306. CFE 100. 810 -0. 02% A
25 B T82309. CFE 100. 600 0. 02% ]
N\ T i
T2306-T2309 0. 675 -0.02
BRHMNE TF2306-TF2309 0.425 -0.03
T$2306-T$2309 0.210 -0.04
2TS-T 303. 030
EmfihE 2TF-T 101. 610 .08
TS-TF 100. 710 0.05
X f3 5 1 LN 53 ) 91K
1YE R 2.29% 3.
2YE R 2. 43% 1.
= IY[EH & 2.53% 0. 86 BP
B B ¢ 5Y[E % 2. 70% 1.
TYE & 2.85% 2.
10YEH & 2.87% 1. P
1YEFHF 2. 47% 91 BP
IYEFF 2.72% -0%40 BP
[ FF e 2 5YEFF 2. 85% 0.52 BP
7YEF 3.02% 16 BP
10YE F 3.03% 1 P
ROO1 1.27% -
$R1T 18 B8 [ g ) 3 RO0O7 1.70% -45. 60
RO14 2. 62% 41.72 BP
SHIBOR1M 2. 47% -5.00 BP
SH1BORF! % SHIBOR3M 2. 55% -5.80 BP
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Z5khE 3 BB RWUEMME 25bp, FEBESFIEXE LIBAZE 4. 75%5%, EEXFE
AT, MAZRIBIEEHAS FARMBAIERE “6487: WRRUAHE, =KL
ZTT. EREERELEE, =BT, FE Lk, BEREMRE “A0IRIEMFE 8t
0" Wi, EPERWERRSETERNTBRIEEHIAN FARSIIRME R “48”7, miet
MRENZETFREVESKIMEERR ‘“TEEXERSERRORFEREST .

BAKERE, BITAABKENKIBAZZM, EZEFTEEMES. NEiZHLH
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BEMRITENE LITMERBAERKL, ZHEHTEREXE, ARXEHF, RITUX
RERIBITER. FRURRSE=RNISHEINERABIR, MERZHNRWIEE
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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 Tendency? Range?
Variable 2023 [ 2024 [2025 | Longer 2023 2024 2025 Longer 2023 2024 2025 | Longer
run run : run
Change in real GDP 0.4 1.2 1.9 : 1.8 0.0-08 1.0-1.5 1.7-2.1 : 1.7-2.0 -02-1.3 0.3-20 1.5-2.2 1.6-2.5
I P 0.5 1.6 18 1 1.8 0.4-1.0 1.3-2.0 1.6-2.0 , L7-20 -0.5-1.0 0.5-2.4 1.4-23 1.6-2.5
Unemployment rate 1.5 1.6 1.6 : 1.0 4.0-4.7 4.3-4.9 4.3-4.8 : 3.8-4.3 3.9-4.8 4.0-5.2 3.8-4.9 3.5-4.7
December projection 4.6 16 45 | 40 4447 4348 4047 | 3843 40-5.3 4.0-5.0 3.54.8 3548
' '
PCE inflation 33 2.5 2.1 | 2.0 3038 2.2-28 2.0-2.2 ' 2.0 284.1 20-35 2.0-3.0 2.0
December projection 31 2.5 21 | 20 2.9-3.5 23-2.7 2022 | 20 26-4.1 2.2-3.5 2.0-3.0 2.0
Core PCE inflation® 3.6 26 21 : 35-39 23-28 2.0-2.2 ' 3.5-41 2.1-3.1 2.0-3.0
December projection 3.5 25 2.1 | 3237 2327 2.0-2.2 0 3.0-3.8 2.2-30 2.0-3.0
Memo: Projected
appropriate policy path
Federal funds rate 5.1 4.3 31 : 2.5 5.1-5.6 3.9-5.1 2.9-3.9 | 2.4-26 4.9-5.9 3.4-5.6 2.4-5.6 2.3-3.6
December projection 5.1 4.1 3.1 ! 25 5.1-54 3.9-49 2.6-3.9 1 2.3-25 4.9-5.6 3.1-56 2.4-5.6 2333
. L

Note: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth

quarter of the previous change in,

‘‘‘‘‘‘

ected to converge under appropriate mo federal
are the value of the midpoint of the projected appropriate target range for the federal funds rate or the projected appropriate target level for the
wds rate at the end of the specified calendar year or over the longer run. The December projections were made in conjunction with the meeting of
e Federal Open Market Committee on December 13-14. 2022. One participant did not submit longer-run projections for the change in real GDP, the
t rate, or the federal funds rate in conjunction with the December 13-14, 2022, meeting, and one participant did not submit such projections in
with the March 21-22, 2023, meeting,

- middle projection when the projections are arranged from lowest to highest. When the number of projections is

conjunctic
1. For each period, the median is
even, the median is the average of the two middle projections.
2. The central tendency excludes the three highest and three lowest projections for each variable in each year.
3. The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core PCE inflation are not collected.
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