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Two Hikes and Done
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TH 1. 20269 98 FOMC 88N &

T HUM ME =Q g
xiz 2x | 1he Federal Open Market Committee approved the following HLYSIHAIZLI S (FOMC)E 12 Of 09 EZZ
=71 =2 | statement for release by a 12 - 0 vote: Che MY g dEsy|z Solgicth
The Committee decided to raise the target range for the federal SRS ‘HE‘J"HIHIE°I 0| MEE X|Yst7| ¢
funds rate by 1/4 percentage point to 3-3/4 to 4 percent, in sff e |g= I SE HE 3.75~4.00%=2
E5PHA | support of the Federal Reserve's dual mandate. The Committee is | 0.25%Z2IE Q1A |2 AMIYCH Selsl= 23
continuing its policy of maintaining ample reserves in the banking A|AE LY %—EE X|ZEH| 22 7ok Y S
system. X|&E Zolct
e . A . i Whil . M =2 Axst £ 2 S5t Uk X|Hst
conpm|c| actm;y is gxpgnd|ng at a solid rigcel. : ||e uncertainty X A7) S0z ols| 2aHAIM| 0fxi3| =2k L
- Ejemam? eevated O\Ar/]lng,bln part, tlo gteo;oglci lteve oprtrpﬁntst, 2 X2 eliEo[olch AAY Sls 2sind A}
&7| & o;nes |§ slpen ing as' eekr; resUerkw). ro L;C |V|>l:grow is s' rr:)n;}, = Ex{= Eelsich D8 Sofs LE X)) ac
and capital investment is robust. Job gains have kept Ipace with the of EX= gkxD olon| AliEe 7lo| Bisix| o
workforce, and the unemployment rate has changed little. obc}
AA .
Inflation remains elevated. Today's policy action will support a QlZzlo|M2 0| =t 29 MM =x= ¢
olZz|lo|M | timelier return to the Committee's 2 percent goal. The Committee Hslel Zx0l 2%=22| O AlMAS 57E St
will deliver price stability. g Zolct. fIfsl=E 27f g 2Ag Aolct
asel - .
A= : FRB, AlHEH 2|MAME
TH 2. 20264 68 ATH TH 3. 20264 9& M:H
L L ! Il 1 ! 1 i Il
2026 Longer n 6 28 Lon I
X2 :FRB, AlEsd EIHKI”'H IZ :FRB, AAH3H EIHKI*“H
TH 4. 2026 97 FXHL(SEP)
Percent
Median! Central Tendency? Range?
Variable
2026 | 2027 [ 2028 | 2029 | Longer 2026 2027 2028 2029 Longer 2026 2027 2028 2029 Longer
run run run
Change in real GDP 23 24 2.2 2.1 : 2.0 2.2-24 2.1-2.3 2.0-2.2 : 2.0-2.2 2.1-2.6 2.0-2.9 1.8-2.6 1.8-2.4 : 1.72.5
June projection 22 23 22 : 2.0 2.0-2.3 2.0-2.3 ! 1.8-2.0 1.8-2.6 1.9-2.9 1.8-2.6 ! 1.7-2.5
Unemployment rate 41 41 41 41 | 4.2 41-4.2 4042  4.0-4.2 4043 | 4.0-43 | 4043 4045 3944 3844 | 3.8-44
June projection 43 43 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 | 3.8-45
PCE inflation 3.7 23 2.1 2.0 : 2.0 2.0-2.2 2.0 : 2.0 2.9-3.8 2.0-2.6 2.0-2.2 2.0 : 2.0
June projection 36 23 20 V2.0 2.0-2.1 V2.0 2.7-41 1928 2023 128
Core PCE inflation? 34 25 22 20 : 2.0-2.2 2.0 : 2.8-35 2.1-2.7 2.0-2.3 2.0-2.1 :
June projection 33 25 21 ] 2.0-2.2 | 2.6-3.5 2030 2024 !
Memo: Projected : : :
appropriate policy path 1 | '
Federal funds rate 4.1 4.1 39 36 : 3:2 4.1-4.4 3.6-4.4 3.1-4.1 31-36 : 3.0-3.6 3.9-44 3.144 3.14.1 2.9-3.9 : 2.9-3.9
June projection 3.8 3.6 3.4 | 3.1 3.6-4.1 3.1-3.9 3.1-3.6 1 3.0-3.5 3.4-4.4 2.90-4.4 2.0-3.9 1 2.9-39
A2 : FRB, AlHSH 2|MA[ME
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