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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
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under their individual assumptions of projected appropriate monetary policy, September 2025 R
Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
Percent or target level for the federal funds rate or target level for the federal funds rate
; Percent
_ Median! Central Tendency? Range* B —
Variable e S S _ ; ~
)25 | 2026 | 027 | 2028 | Longer 2125 26 W27 2028 Longer 2025 226 227 2128 Longer _ — _ ; _
run mn rmn T
Change in real GDP r 16 18 1% 18, 18 L4=17  L7=21 L1820 17-20 | 1.7=20 | 1.3-20 15-26 L7-27 L6-26 | 1.7=25 I Lk - . : -
June projection /| 14 1.6 18 | L8 | L2415 1518 17-20 PLT-20 | 11-21 0625 0.6-25 ' 16-25 — . w — = T “
- i . . X . i i . i . . i i ) o, i — L_____].. \ el » e . e o . - @ i : -
Unemployment rate 45 44 43 42, 42 4d=15  dd=45  42=dd  4O=d3 | 40=43 | 42=16 AdO=db Ad0=d5 4O=d5 , 38=i5 e PP S s I A - - [.ﬁ' lLl i - -
June projection 45 45 44 % dd=45  A43=d6  4.2=46 V043 | 43=l6 43=lT  40-dT ! 3.5=15 _ e XD Nyt . ——, — o] =P (o] ety 30
. i 000 - " - B T
PCE inflation 300 26 21 20 1 20 | 29-30 2427 2022 20 . 20 | 2532 2228 2024 20 . 20 - : e o Ca - . : -
June projection 30 24 21 : 2.0 2.8=32  23=26  2.0=22 : 2.0 2.5=3.3  21=31  2.0=28 : 20 T e B T
1 1 . . . —
Core PCE inflation® 31 26 21 20 J0=32 2.5=27 2.0=22 20 2.7=34  2.2=29  2.0=24 2.0=22 _ _ _ _
June projection 31 24 21 l 2.0-34 2327  2.0=22 X 25-05  2.1=32  2.0=20 . ~ —_ - -
1 1 1
Memo: Projected : : : - - - -
appropriate policy path | _ _ - -
| I 1 s L i |
Federal funds rate 36\ 34\ 31 31 ' 30 || 36-L1  20-36 20-36 28-36 ' 2835 | 20-04  26-39 24-39 26-39 ' 26-39 | | ' : ' ‘ '
June projection 39 Y36 &:H |30 | 30-d4  31-39 2.9-36 1 26=36 | 3.6=14  26=41 2.6=39 12.5-39 !
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