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Percent
Median? Central Tendeney? Range?
Variable
2024 | 2025 | 2026 | 2027 |Longer | 2024 2025 2026 2027 | Longer 2024 2025 2026 2027 | Longer
run run run
C h'mge in real GDP 25 21 20, 19 ;4 18 24-25 1.8-22 1.9-2.1 1.8-20 , 1.7-2.0 2327 1.6-2.5 1.4-2.5

n| 20 20 20 20 | 18 1.9-21 1.8-2.2 19-23 1821 | 1.7-2.0 1.8-26 1.3-2.5 1.7-25

Tnemployment r: 43 43 43 43 | 42 4.2 4.2-45 4144 4.0-44 : 3.0-43 4.2 4.2-4.5 3.946 3.8
September projection | 4.4 44 43 42 | 42 4.3-44 4245 4044 4044 ) 3943 4245 4247 3945 38

1 ] 1
PCE inflation 24 25 21 20 v 20 24-25  23-26 2.0-22 20 1 20 2427 2.1-29 2.0-26 2024 v 20
September projection | 23 21 20 20 |, 20 2.2-24 2.1-22 2.0 20, 20 21-2.7 2.1-24 2.0-22 2021, 20
] I 1
Core PCE inflation® 28 25 22 20 ! 28-29 2527 2.0-23 20 ! 2829 2.1-3.2 2.0-27 2026
September projection | 2.6 2.2 20 2.0 26-2.7 2.1-23 2.0 200 24-29 2.1-25 2022 2.0-22.
1 1 1

Memo: Projected
appropriate policy path

1 1 1
Federal funds rate 44 39 34 31 ! 30 44-46 3641 3.1-36 2.9-36 | 2.8-3.6 4446 3144 24-39  24-39 | 24-39
September projection | 44 34 29 29 1+ 29 44-46 3.1-3.6 26-3.6  2.6-3.6 » 2.5-3.5 4149 2.9-4.1 24-39  24-39 1 24-38
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Figure 2. FOMO participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate t sessments of appropriate monetary policy: Midpoint of target range
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