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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 2025
Percent
Median! Central Tendency? Range®
Variable 2025 | 2026 [2027 | Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
mn rn run
Change in real GDP 14 1.6 18 | 18 12-15 1.5=1.8 1.7-2.0 | 1.7-20 1.1-2.1 0.6-25 06-25 | 1525 >
March projection 1.7 1.8 18 ' 18 1.5=1.9 1.6=1.9 16=2.0 : 1.7=2.0 1.0-24 0.6=2.5 06-25 | L1525
Unemployment rate 5 45 44 | 42 1445 13-4.6 4246 1 4043 | 436  43-47 10-4.7 | 3545
March projection 14 43 43 ! 42 13-4 42445 41-44 ! 3.0-43 | 4146 4147 3947 ! 3545
| 1 1
PCE inflation 30 24 21 1 20 28-32  23-26 2022 1 20 2.5-33  2.1-3.1 20-28 1 20
March projection 27 22 20 | 20 26~29 2.1-2.3 20-21 |, 2.0 2.5-34 2.0-3.1 19-28 | 20
L}
Core PCE inflation? 3.1 24 21 | 20=-34 2.3-2.7 2.0=2.2 2.5=3.5 2.1=-3.2 20-29 : >
March projection 28 22 20 27-30  21-24  20-21 2.5-35  21=32 2029
Memo: Projected
appropriate policy path
Federal funds rate 39 3.6 34 : 3.0 3.9=-44 3.1=3.9 2.0=3.6 ' 2.6=36 3.6=4.4 2.6=1.1 2.6~3.9 : 2.5=3.9
March projection 3.9 34 3.1 : 3.0 39=4.4 3.1=3.9 2.9=-3.6 ' 2.6=3.6 3.6=~44 29=-4.1 2.6=3.9 : 2.5=3.9
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Figure 2. Effects of May 2019 Tariffs on Core Goods (excl. Motor Vehicles) Prices
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