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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, June 2026

Percent
Median? Central Tendency? Range?
Variable - - - -
2026 | 2027 | 2028 Longer 2026 2027 2028 Longer 2026 2027 2028 Longer
run run run
Change in real GDP 2.2 2.3 23N 2.0 2.0-2.3 2.0-2.4 2.0-2.3 . L.8-2.0 1.5-2.6 1.9-2.9 1.8-26 | 1.7-25
March projection 2.4 2.3 2.1 : 2.0 2.2-25 2.0-24 2.0-2.3 : 1.8-2.0 2.1-2.7 2.0-2.7 1.8-2.7 ! 1.7-2.5
I
Unemployment rate 4.3 4.3 4.2 ! 4.2 4.3-4.4 4.2-4.5 4.1-4.3 : 4.0-4.3 4.3-4.6 4.0-4.6 4.0-4.4 : 3.8-4.5
March projection 4.4 4.3 4.2 4.2 4.3-4.5 4.2-4.4 4.0-44 | 4.0-43 4.3-1.6 4.0-4.5 4.0-4.5 | 3.8-45
I
PCE inflation 3.6 23 20 | 2.0 3.5-3.7 2.2-2.5 2.0-2.1 : 2.0 2.7-4.1 1.9-2.8 2.0-23 : 2.0
March projection 2.7 2.2 2.0 2.0 26-3.1 2.0-2.3 2.0 L2.0 2.5-3.3 1.8-2.4 1.9-22 2.0
) ] I
Core PCE inflation® 3.3 2.5 21 | 3.2-3.5 2.3-2.6 2.0-22 2.6-3.5 2.0-3.0 2.0-24
March projection 2.7 2.2 20 25-28 2.0-2.4 2.0 : 22-3.0 2.0-2.5 2.0-22
! 1 L
Memo: Projected : ! !
appropriate policy path : 1 I
] I
Federal funds rate 3.8 3.6 34 3.1 3.6-4.1 3.1-3.9 3.1-3.6 , 3.0-35 3.4-4.4 2.9-4.4 2939 | 2939
March projection 3.4 3.1 31 3.1 3.1-3.6 2.9-3.6 2.9-3.6 1 2.9-3.5 2.6-3.6 2.4-3.9 26-39 1 2.6-39

NoTEe: 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 vear to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in,
respectively, the price index for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the
unemployvment rate are for the average civilian unemployment rate in the fourth quarter of the year indicated. Each participant’s projections are based on
his or her assessment of appropriate monetary policy. Longer-run projections represent each participant’s assessment of the rate to which each variable would
be expected to converge under appropriate monetary policy and in the absence of further shocks to the economy. The projections for the federal funds rate
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 federal
funds rate at the end of the specified calendar yvear or over the longer run. The March projections were made in conjunction with the meeting of the Federal
Open Market Committee on March 17-18, 2026. Nineteen participants submitted information in conjunction with the March 17-18, 2026, meeting. Eighteen
participants submitted information in conjunction with the June 16-17, 2026, meeting; one of these 18 participants did not submit projections for 2028,

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is

even, the median is the average of the two middle projections.

2. The central tendeney excludes the three highest and three lowest projections for each variable in each year.
3. The range for a variable in a given vear 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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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range

or target level for the federal funds rate

Percent
. . .
..... & & & & & & @ & & & - 8 & ; :
TR RN " e s
----- - .
- T Y . e e 0w . e w
..... L] L] & @ IE_ -
. : -
Y 1 I i L
2026 2027 2028 Longer run

BFKRIR: FRB , AR

SECPIFIOCPIARERY. BER)=HREL

%

— XE:CPLE AR

Figure 2. FOMC participants’ assessments of appropriate monetary

or target level for the federal funds rate

policy: Midpoint of target range

—. 4.5

4.0

- 3.5

3.0

- 0.5

0.0

2026

2027

— XE:RZOCPIFERY. RR):SARK

2028

Longer run

91/12 93/12 95/12 97/12 99/12

source: [FENGEEHE

SEEHERRIL ALY

TA @ ZE:FRERMIASRITFER — ZEFIRFERBVAS: R FE/3MMA

1000

750

500

250
0 ‘
source: wind, B

BhE HRERSHE
5.1 SRR --ETHRARR

21/12 22/12 23/12

01/12

24/12

03/12

05/12

25/12

07/12 09/12 11/12

13/12

15/12 17/12

RIS BRI

T ® =E:FIMERMAABCHE
750 |
| \/
500
250

OI‘ ||
| |

20/12

source: wind,ELEtHEs

21/12

22/12

— XE

19/12 21/12

23/12

24/12

23/12

: RAVE - FFER)

25/12

25/12



HEKEZESFHC PEERKEAESFC
X/ & — CBEEETTHNIIRINGE O LIREASHETF (8) (B ”"Om X/ & — CBURETGHNIIRINGG O £REMERETF (M) (B e
. 2000
2500 35
: 1750
2000 419
: 1500 ’ 30
1500 | 90 1250 || |
] 25
Il ||||H|H H|N|||\H ”‘H HH“H
1000 ||
80 20
25/09 25/12 26/03 26/06 25/09 25/12 26/03 26/06
source: wind, B, E1E source: wind,ELERHR, B8
kEEETFFIsASETF SITKEHETFFOFEETF
"fzoo — SRFESETFEGHEE) — £REMPETF (W) (HiH) Hﬂg "fw — SREMPETF (M) — 2REMELETF (W) (Hi) 4"(?
105
3100 i
100 |
100
3000 |
95
90
2900
- 90
2800 1 1 1 1 85 80 1 1 1 1 1 1 20
25/09 25/12 26/03 26/06 25/08 25/10 25/12 26/02 26/04 26/06
source: E/1E HLEHIT source: E/E EEHIR
iy s
5.2 {h{ETE--KEAEF~
SERB N FZEFNSSTTiEE
V; S — 10kt — ZEHERKEFEIOFE — ExEREH FF) 1973%3R8=100
96
1Y )
S 98
oY ‘q
s o NS
"' " 1100
4 -
1 1 1 1 1 1 1 1 1 1 1 1 102
25/08 25/09 25/10 25/11 25/12 26/01 26/02 26/03 26/04 26/05 26/06 26/07
source: E/E BHERE [F1ENT wind
EALLSAELL CRB5=5ERKTRER
— Sk — sk 19674=100 — CRBUIRIBELZE — %*E : 10YESTMHEKEEH %
600
30
500
2 -
400
1 300 |
17/12 19/12 21/12 23/12 25/12 15/12 17/12 19/12 21712 23/12 25/12

source: [FENT wind, BT

source: [T EEHF



EEENRSEREE

SEE10YSEFRAl =R

% — EE : BFHESFE — 10Y-2YEFEBRE — 10Y-3MEFRE — XE:EfEKEE 105 — XE: BEfECiRkitE: 1 05 EH)
‘T; O =E : 10YRSTMnEHKE
- 3
6| N
; Wk A z
o b1 / MA/AJ
/ N
3 1
2
oL Y | 0
1 1 1 1 1 ] | _]
15/12 17/12 19/12 21/12 23/12 25/12 22/12 23/12 24712 25/12
source: [F7EIT BT source: [FEIT FEHEHRT
OECD/RHERZ=T
= — 2022 — 2023 — 2024 — 2025 =2026
2100
2000 * \
: ) Y ~
N o VD G TN I LN (O O
N S TS A NN R SO S PPN A Ee A
1900 ‘\ﬁ”v’A\*f‘ 'N"‘ﬁ’ v * “ 'W'v‘ﬁ\?'uwo W~&«" L‘ A\ WA %
SRSV
1800 - /\’\I\IJ‘\FN\A
01/01 02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01 11/01 12/01
source: EIEHF
TREE/RS00REZRIEEL (VIX) . ZINEEkiE e E SRR TIEEL B EARTIIPEI0YEREE
50 — FREE/RS00EERBE (VIX) — EnMEELESBMRRIER — ERRERARTEH)
2 05 . — PR10YERBEG@F) g
40
0
30
* ‘O'SU\/\N\\\/‘«/\M
]0 — I 1 1 1 1 1 1 1 1 4 1 1 1 1 6
23/12 24/12 25/12 15/12  17/12  19/12  21/12 23/12  25/12 19/12 21/12 23/12 25/12
source: wind source: wind,ELEtFEs source: [F7EIT B E wind
NYMEXEF0EER NYMEXHERF (52355!) NYMEXSEERF (92£5!)
Mo — NYMEXEHE: 1 — NYMEXEEE: $B(EH) ]"g e — &t — 3 — &M ﬂg — &t — ZM  — &M
20
8
15~
6
10
4
5 |—
2
] O 1 1 1 0 1 1 1
25/06 25/12 26/06 25/08 25/12 26/04 25/08 25/12 26/04

source: EfE EHEHHFS

AR HEETHE
6.1 $HSEHER

source: [FEIT G E

source: [FEIT G E



ENH TIRERTE SRR RE

L — @8k —=2BHFE —Idx —BZH — HHt — £k P — BE%EFR — I — %E — BaifEEH
50
20
40
15
30
10
20
- \_’_/——’\
0 — e e
15/12 17/12 19/12 21/12 23/12 25/12 15/12 17/12 19/12 21/12 23/12 25/12
source: E1E, T source: E/IE R
PR FE A B FEREN N E
I —®ME —@B8H —=2EHE —XE — MEX Hith D;Eoo — AEfEER — I —EHiF — BEkEE
75 ______————’f////"—,———"—"""’__-.\\\\‘-———"’——_-—-—--~\\\\\\~_______-——
75
50 50
25 25
e ——
— —
——— D —_—
15/12 17/12 19/12 21/12 23/12 15/12 17/12 19/12 21/12 23/12
source: & EIEHES source: FEEHE S

6.2 tHIEH

FEPESHOSEH (DFES) FPEEESHOENE (D)

”FS — iR, i — ®BREH. 3 — Hibh¥HEm e — iR, i — HitbEHEE — REBEE. 8%
6

o |
4

5 2

21/12 22/12 23/12 24/12 25/12 21/12 22/12 23/12 24/12 25/12

source: SMM, ELeqHFEs wind source: SMM, ELetias E/1E

6.3 THIE/K

EERHFRRGEH EREHRREH
—R®mR —AE —HS —¥m —EF — Il — ERfEER — B= — HBFFR — ¥H
" BB — BB — X ity W — R — Ty BERR — SRBIBR

75 /—\
300 — —

200
25
~ ? 100
A
0 N\ \ L\ "\ ,\‘_‘AJ\ 7\ ’,A.—_ \ /\
> A\V/ ~ N NJ - \N ;v DY A '\ 0
15/12 17/12 19/12 21/12 23/12 25/12 15/12 17/12 19/12 21/12 23/12

source: ZE BT source: Z/E BHLEHHT



PESRESRAERHE

— hE — BX F—dl —EE — AW —%m 2 — %R
— HE — BRM31 250
oL — XESRFEAERE
200
300 |
150
200 |
y 100
100 W@(}d\\j/de\\_/\- y
A/MNV\—/\/
— —~——————— ~— ~S—— » A
23/12 24/12 25/12 15/12 17/12 19/12 21/12 23/12 25/12
source: wind,FHEHE [FLENT source: wind,FHEFE
KOM31ESEEBEE HAFRBZESNNEEBEE
— "l —%h —48 —H#t —BE — Kl — 5 — B
PR — &R — &g Hith
60 4 PA%IERth
15
40
10
20 ‘ﬁ~"‘
AN T Y s
- o S g
0 _— — —— ~—— 0 Ww
23/12 24/12 25/12 20/12 21/12 22/12 23/12 24/12
source: wind,BEHE source: LGS wind
FEMSRRAFEEESETH FEEERAFEHEESEDH
— 2022 2023 — 2024 — 2025 — 2022 2023 — 2024 — 2025
BE 2026 BE 2026
60
100
75 40
N 20

05/01 09/01 04/01 07/01

source: wind, MG source: wind, M5
FESHRAEEESTMT
4% — 2022 2023 — 2024 — 2025 =—=2026
250
200
150 T~ S ——

S
100
50
03/01 05/01 07/01 09/01 11/01
source: wind,FHEHE

PESSHRAEHESTT

— 2022

FERRESREEAHEE

ﬁﬁﬁ — ¥l —Kh —48 —&BE
30
20
10
)
| fedl
15/12 17/12 19/12 21/12 23/12 25/12
source: wind,FHEFE
IS A E R NI K
— BAHHEBAER (BaFH30X)
= — 2RAFEWMTREGEH) e
'10
20000
5
10000
0
19/12 24/12
source: [T R TFS, E1E
FEEERAEEESEHT
— 2022 2023 — 2024 — 2025
10 J\/\
5 \/
04/01 07/01 10/01
source: wind, B
2023 — 2024 — 2025 =2026

03/01

source: wind,FHHEHE

05/01

09/01 11/01



FEERERFEHEESDH FEEAEEEEESTM FEEAREEREEEEDHS
— 2022 2023 — 2024 — 2025 — 2022 2023 — 2024 — 2025 — 2022 2023 — 2024 — 2025
7 - 2026 % - 2026 7% - 2026
S 125,000
7500 3000
100,000
5000 75,000 2000
50,000
2500 1000
25,000
05/01 09/01 05/01 09/01 05/01 09/01
source: wind,FHEHE source: wind,FHEFE source: wind,FHEFE
FEFARREFESTMT PEFRSREFESTHT
— 2022 2023 — 2024 — 2025 =2026 — 2022 2023 — 2024 — 2025 =2026

L]

300,000

100,000

03/01

05/01 07/01

source: wind,EEHES

AR SR
M FARIFREAE.

ABRAE R ER. 7%

i
150,000

50,000

09/01

ZMEHAEA G, HIFEERIE.

11/01 03/01

source: wind,EEHES

c:

05/01 07/01 09/01 11/01

ABRFSERBAREIEREMAEANTF. EREHFEELRE. RELAEISMZRNEEMR
ZaRAEFEL EFRFRSHNITAMERARER IR T HHEA RN

EMNRNEHAGR. FREFVEEHFKETELTNEN, FABNXEEBHERERTEEREERRIE, SRESAHEZTH. &

TR MR 2 BRTE A4 S EBABY B ERBV# i, BRI AFEBAETHEURRZNE, FIREW LA IRIEZFT UM~ EE
e ERRBE, EATEIRHSFIRSFHATIZEMNEL. FNFA—ENIRES, BERABREXNSNHFENEEHRFIRSFIYRRNEHE
MEF. ZREMESHMARBYUHEXRSETINELNFHRRL. BATE, FERUIRIEEESHERR, FHEAKESKRS
PREBIABEMEM N ABVRIZF B, EERBRT, FIREPHEEAPARANTLNEVARFARNSIE. TRERMESFNIEN T
THEXXZHKIE. XATFRIERRIESREFTHTHEE M SBOEATERANG IR, FATNHEARREMZTIALETES
REFRRIRMITE. XKBFARNSHAEMOLRPEARSERSENRBUA—BHHHTLN/HAZZNR. EAFRERFEERL
&ﬁiﬂﬂ?ﬁ%ﬁﬁﬁ?ﬁﬂi%i&ﬁ%ﬁﬁﬂ?)’{ﬂ Zti“‘ MNREEE) SRENLSABNFAR R ERZME S A REFNB R INT

—HHRFARR. REAENISZEIER

RFETNEREMNAREFMENEBEEN D PR, REEQFT I, Twuﬁﬂﬁ‘tf?ﬁi E

ENS0ik & AR & B4
RIPBIRARE"

(Lo

EE*“HELJJRPP
NSRS LA LR EER136SHE AN
BELE : 310008
+EH—ERAL 400 8888 910
Fgk: www.nanhua.net
R BERE
BRRLH: 603093

WE:EEEHIK?U\EHHHEA gERABLER, S3XRAFRENEANSREXAEHIHLEL "E
o RERNNFEARLAB R EIBEATEE. FIEEARSPERNER. RSFRKEINE, FRIESHTIREA, t’]I’JZIKﬁ_JE"J
HE%*EIJ\E*TIE’O ztﬂ_.lﬂﬁﬂ.ﬁﬁﬁ#ﬁm_ﬂ]*ﬂ* o

Bigger mlnd Bigger fortune

BEREUE



