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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, December 2025

Percent
Median® Central Tendency? Range?®
Variable i
2025 | 2026 | 2027 | 2028 | Longer 2025 2026 2027 2028 Longer 2025 2026 2027 2028 Longer
run run run
Change in real GDP rl T f 2. '3 2 ﬂ 1.9 : 1.8 1.6-1.8 2.1-2.5 1.9-2.3 1.8-2.1 : 1.8-2.0 1.5-2.0 2.0-2.6 1.8-2.6 1.7-2.6 1.7-2.5
September projection ! 1.8 : 1.8 1.4-1.7 1.7-2.1 1.8-2.0 1.7-2.0 : 1.7-2.0 1.3-2.0 1.5-2.6 1.7-2.7 1.6-2.6 1.7-25
Unemployment rate 4.5 44\ 4.2 4.2 : 4.2 4.5-4.6 4.3-4.4 4.2-4.3 4.0-4.3 : 4.0-4.3 4.4-4.6 4.2-4.6 4.0-4.5 4.0-4.5 3.8-4.5
September projection | 4.5 4.4 ¥ 4.3 4.2 : 4.2 4.4-4.5 4.4-4.5 4.2-4.4 4.0-4.3 : 4.0-4.3 4.2-4.6 4.0-4.6 4.0-4.5 4.0-4.5 3.8-4.5
PCE inflation N 2.9 2 1 21 2.0 : 2.0 2.8-2.9 2.3-2.5 2.0-2.2 2.0 : 2.0 2.7-2.9 2.2-2.7 2.0-2.3 2.0 2.0
September projection ~ 3.0 21 20 : 2.0 2.9-3.0 2.4-2.7 2.0-2.2 2.0 : 2.0 2.5-3.2 2.2-2.8 2024 2.0 2.0
| I
Core PCE inflation* | 25 21 20 2.9-3.0 2.4-2.6 2.0-2.2 2.0 I 2.7-3.1 2.2-27 2.0-2.5 2.0
September projection \‘ 3. 1 26 2.1 20 | 3.0.32 2527 2022 20 | 9734 2229 2024 2022
| |
Memo: Projected : :
appropriate policy path | |
| I
Federal funds rate 36 34 31 3.1 : 3.0 3.6-3.9 2.9-3.6 2.9-3.6 2.8-3.6 : 2.8-3.5 3.4-3.9 2.1-3.9 24-39 2.6-3.9 2.6-3.9
September projection | 3.6 34 31 31 1 3.0 3.6-4.1 2.9-3.6 2.9-3.6 2.8-3.6 1+ 2.8-3.5 2.9-4.4 2.6-3.9 24-39 2.6-3.9 2.6-3.9
L i
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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