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Fig. 7: 20263 98 FOMC U2 g}
2026-06-18 2026-07-30 2026-09-17
YHEY JEa2| 8E(3.75%) J|ESE SE(3.75%) 21E32] 2144(4.00%)
i - X ) Economic activity is expanding at a
(| Ak2t) Economic activity is expanding at a (A Ak=l) Economic activity is expanding at a (o.ﬂ o) ) 'y Panding
. ) ) . ) ) solid pace. While uncertainty remains elevated
solid pace despite elevated uncertainty that solid pace despite elevated uncertainty that )
) o ) ) o ) owing, in part, to geopolitical developments,
owes, in part, to the conflict in the Middle East. Jowes, in part, to the conflict in the Middle East.
o ) - s domestic spending has been resilient.
Productivity growth and capital investment are  |Productivity growth and capital investment are - )
29 i~ o Productivity growth is strong, and capital
© investment is robust
) i i =) i i
() Job gains have kept pace with the () Job gains have kept pace with the (TR) Job gains have kept pace with the
workforce, and the unemployment rate has workforce, and the unemployment rate has
) ) workforce, and the unemployment rate has
changed little changed little )
changed little
Inflation remains elevated relative to the Inflation remains elevated relative to the ,
. ) e ) Inflation remains elevated. Today's policy action
Committee's 2 percent goal, in part reflecting  |Committee's 2 percent goal, in part reflecting . e
- ) o ) o will support a timelier return to the Committee’s
=7t supply shocks that have driven price increases  |supply shocks that have driven price increases )
) ) ) ) ) ) 2 percent goal. The Committee will deliver price
in certain sectors, including energy. The in certain sectors, including energy. The stabilit
Committee will deliver price stability Committee will deliver price stability v
(HH&E ®2Z) The Federal Open Market (HH&E ®Z) The Federal Open Market (HHE HZ) The Federal Open Market
Committee approved the following statement ~ |Committee approved the following statement  |Committee approved the following statement
for release by a 12 -0 vote for release by a 9 -3 vote for release by a 12 -0 vote
(B2| Zd) The Committee decided to maintain  |(22] Z23d) The Committee decided to maintain  |(22| Z7) The Committee decided to raise the
the target range for the federal funds rate at  |the target range for the federal funds rate at  [target range for the federal funds rate by 1/4
FUEE  |3-1/2 to 3-3/4 percent, in support of the 3-1/2 to 3-3/4 percent, in support of the percentage point to 3-3/4 to 4 percent, in
Federal Reserve's dual mandate. Federal Reserve's dual mandate support of the Federal Reserve's dual mandate
(CHXICHZ=EE) The Committee reaffirmed its policy |(CHAICHEE) The Committee is continuing its (CHAICHZ=H) The Committee is continuing its
of maintaining ample reserves in the banking policy of maintaining ample reserves in the policy of maintaining ample reserves in the
system banking system banking system
B
=qxt (Qlet £5-0J24) Beth M. Hammack, Neel Kashkari,
and Lorie K.Logan
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Fig. 4: 20263 9€ Projection 3}
Percent
Median!
Variable
2026 | 2027 | 2028 | 2029 | Longer
run
Change in real GDP 23 24 22 21 , 20
June projection 22 23 22 ! 2.0
Unemployment rate 41 41 41 4.1 : 4.2
June projection 43 43 4.2 , 42
PCE inflation 37 23 21 20 , 20
June projection 3.6 23 2.0 : 2.0
]
Core PCE inflation? 34 25 22 20 1
June projection 33 25 21 :
1
Memo: Projected :
appropriate policy path i
]
Federal funds rate 41 41 39 36 | 3.2
June projection 38 3.6 34 31
Source: Fed, CH2EXESH
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