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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
rumn run run
Change in real GDP 2.2 2.3 2.2 2.0 2.0-2.3 2.0-24 2.0-2.3 : 1.8-2.0 1.8-2.6 1.9-2.9 1.8-2.6 : 1.7-2.5
March projection 2.4 2.3 2.1 : 2.0 2.2-2.5 2.0-2.4 2.0-2.3 : 1.8-2.0 2.1-2.7 2.0-2.7 1.8-2.7 : 1.7-2.5
|
Unemployment rate 4.3 4.3 42 1 42 4.3-4.4 4.2-4.5 41-4.3 | 4.0-4.3 41.3-4.6 4.0-4.6 4.0-44 |, 3845
March projection 4.4 4.3 4.2 4.2 4.3-4.5 4.2-4.4 4.0-4.4 : 4.0-4.3 4.3-4.6 4.0-4.5 4.0-4.5 : 3.8-4.5
|
PCE inflation 3.6 2.3 2.0 : 2.0 3.5-3.7 2.2-2.5 2.0-2.1 : 2.0 2.7-4.1 1.9-2.8 2.0-2.3 : 2.0
March projection 2.7 2.2 20 2.0 2.6-3.1 2.0-2.3 2.0 | 2.0 2.3-3.3 1.8-2.4 1.9-2.2 | 2.0
! ] ]
Core PCE inflation? 3.3 2.5 21 3.2-3.5 2.3-2.6 2.0-2.2 2.6-3.5 2.0-3.0 2.0-2.4
March projection 2.7 2.2 2.0 : 2.5-2.8 2.0-24 2.0 : 2.2-3.0 2.0-2.5 2.0-2.2
1 1
Memo: Projected : : :
appropriate policy path : I I
| |
Federal funds rate 3.8 3.6 3.4 : 3.1 3.6-4.1 3.1-3.9 3.1-3.6 : 3.0-3.5 3.4-4.4 2.9-4.4 2.9-3.9 : 2.9-3.9
March projection 3.4 3.1 3.1 : 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 26-3.9 1 2.6-3.9

NoOTE: 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 year 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
unemployment 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 year 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 tendency excludes the three highest and three lowest projections for each variable in each year.

3. The range for a variable in a given year 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.

2026.3 A PFE]: 2026.6:3%E]:

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
or target level for the federal funds rate or target level for the federal funds rate
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EECPIAA 5T
S FZEYoY(%) =i JFMoM(%) o o
SECPI Jun-26 May-26 Jul-26 Jun-26 May-26 Jul-26 Jun-26 May-26 WREcini(%) | HLMBRM()
B& ) G 13.52 1351 3.0 3.1 3.2 0.1 0.2 0.5 0.1 -0.01
RKERY 8.23 8.24 27 27 2.9 0.1 0.1 07 -0.2 -0.02
BT R 1.02 1.02 2.7 1.9 2.6 0.2 0.4 0.1 -0.2 0.00
A, 8, BNE 1.96 1.96 1.9 1.8 15 0.7 -0.2 1.3 -0.5 -0.01
A @RBEAETR 0.74 0.74 -0.5 1.0 -06 -0.1 -0.6 0.8 05 E 0.00
e SRR R 0.98 1.00 4.1 5.8 5.1 0.9 0.6 0.3 0.00
Hfthg 2.24 2.23 25 2.0 2.5 0.0 0.0 0.0 0.00
EREED 5.29 5.28 3.4 35 36 0.3 03 2 0.0 0.00
BEiE 743 7.47 _ 17.9 . 3.9 8 54
BER S 413 4.24 6 292
prasic 0.11 0.12
ZF ARk 3.97 4.06
b 3.85 3.94
BER RS 3.30 3.24 43 53 5.4 0.3 04 1.6 -0.1 0.00
=) 255 2.50 4.2 59 6.1 0.1 0.6 2.1 -0.5 -0.01
LRABSRE 0.75 0.74 43 3.0 3.0 0.7 -05 -0.1 0.01
wocPl 79.05 79.01 25 2.9 28 0.2 0.2 0.4 0.00
BAREERINE R 18.83 18.86 0.8 1.1 1.1 0.2 -0.1 0.0 . 006 W
RR4f 2.44 2.48 39 4.8 42 0.1 0.3 0.6 -0.2 0.00
HE 3.75 3.76 0.5 0.2 0.2 0.1 03 02 04 0.02
—FEMFE 268 261 519 r 04 0.1 0.0 03 0.01
EfF S 1.41 1.43 27 05 -06 07 04 | 0.1 0.00
R 0.82 0.83 2.1 2.1 1.9 0.2 0.1 0.3 0.1 0.00
N 22 F0 R 4 0.45 0.45 6.7 7.8 76 0.5 1.0 0.5 -0.5 0.00
BaEERSIIMNES 60.22 60.16 3.0 3.4 33 0.2 03 0.5 0.1 006 B |
fEBR 35.30 35.24 3.2 34 3.3 0.1 0.3 0.6 -0.2 -0.07 I
TEEFRES 7.72 7.71 2.9 29 2.8 0.3 04 0.5 -0.1 -0.01
TEHEEEMH 25.85 25.79 32 3.3 33 0.3 0.3 0.5 0.0 0.00
EfriR% 6.84 6.83 2.7 36 32 0.6 0.5 0.0 0.1 0.01
BERE 6.35 6.40
B ERFSLEE 1.05 1.03
HMEhERE 257 268
PLEMNE 1.09 1.04
A ERERESR 86.48 86.49 :
FramB R EER 64.70 64.76 %
A BRENSERS 51.17 51.25 ; . . . . . .
FrEmBREREMm. FESEEE 43.74 43.78 1.9 2.4 2.3 0.3 0.1 0.2 0.2 0.09
FRETBEMBEY. £5E. EiE. 8% 41.06 4117 2.2 27 26 0.3 0.1 0.2 0.2 0.08 E
FETEREERSEEE NA NA 25 2.9 2.8 0.2 0.2 0.4 0.0 #VALUE!
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R TR B R 35 68 R 92.57 92.53 26 29 2.8 0.2 02 0.4 0.0
jiES 63.52 63.39 3.1 35 3.4 0.2 0.3 0.6 -0.1 .
BEEEIUERES 28.50 28.45 3.0 37 35 0.2 05 0.4 -0.3 -0.09
REBEEFRERE 56.68 56.56 3.1 35 3.4 0.1 0.4 0.6 0.3 -0.%
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