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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 —
2025 | 2026 | 2027 | 2028 | Longer 2025 2026 2027 2028 Longer 2025 2026 2027 2028 Longer
run run run
Change in real GDP rl.? r 2.3 42.0 419 : 1.8 1.6-1.8 2.1-25 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 [/ 1.6 7 1.8 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 1.7-2.5
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 \ 29\ 24 21 20 : 2.0 2.8-29 2.3-25 2.0-2.2 2.0 : 2.0 2.7-29 2.2-2.7 2.0-23 2.0 2.0
September projection ~ 3.0 %26 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 2.0-24 2.0 2.0
1 I
Core PCE inflation* 25 21 20 2.9-3.0 2.4-2.6 2.0-2.2 2.0 ! 2.7-3.1 2.2-2.7 2.0-2.5 2.0
September projection & 3. l 26 21 20 : 3.0-3.2 2.5-2.7 2.0-2.2 2.0 : 2.7-34 2.2-29 2.0-24 2.0-2.2
1 ]
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 2.1-39 2.4-39 2.6-3.9 2.6-3.9
September projection | 3.6 34 31 3.1 3.0 3.6-4.1 2.9-3.6 2.9-3.6 2.8-36 1 2.8-35 2.9-4.4 2.6-3.9 24-39 2.6-3.9 2.6-3.9
E: BEARBET =HME. SEAX www.gtfutures.com.cn
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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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Figure 1.34 =~ Average annual investmentin fuel supply, power and end-use
by type and scenario, 2022-2035
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As the Age of Electriclty emerges, investment shifls from fossil fuels lowards low-emissions
power generafion and fuels, grids and sforage. and end-use elechification

Notes: MER = market exchange rate. CPS = Curmrent Policies Scenario; STEPS = Stated Policies Scenario;
NZE= Net Zero Emissions by 2050 Scenario.
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Figure 3.15 = Electricity demand by region/country in the CPS to 2035
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Electricity demand per capita rises to 2035 in all regions, and global electricity demand

increases rapidly, predominately in emerging market and developing economies
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Note: btce = billion tonnes of coal equivalent; mb/d = million barmrels per day; tcm = trillion cubic metres.
EMDE = emerging market and developing economies; CPS = Current Policies Scenario; STEPS = Stated Polides
Scenario.
Figure 1.28 ~ Existing and under construction available LNG export capacity
and LNG trade by scenario to 2035
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The large upcoming wave of addilional ING export capaclly is fully absorbed in the CPS
but resulls in well-supplied global gas markefs in the STEPS fhwough fo 2035

Note: CPS = Current Policies Scenario; STEPS = Stated Policies Scenario; NZE = Net Zero Emissions by 2050
Scenario.
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