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’The Federal Open Market Committee approved the following statement for release by a 12 — 09=23
vote:

The Committee decided to raisemaintain the target range for the federal funds rate by at-3-1/4
percentage point2 to 3-3/4 to 4 percent, in support of the Federal Reserve’s dual mandate. The

Committee is continuing its policy of maintaining ample reserves in the banking system.

Economic activity is expanding at a solid pace. While -despite-elevated-uncertainty remains elevated
owingthat-ewes, in part, to geopolitical developments, domestic spending has been resilient.theconflict
in-the-Middle-East: Productivity growth is strong, and capital investment is robustare-streng—Jeb-gains

Job gains have kept pace with the workforce, and the unemployment rate has changed little. Inflation

remains elevated. Today’s policy action will support a timelier return+elative to the Committee’s 2

percent goal —=sorratloginnousslcs el that bopn dibie splen bogpornr Lo popala coptons
includingenergy The Committee will deliver price stability.

HARRR: EBRME. RRIERFFRAT

B2: FOMC £ A& 5 HFdiadk

Bloomberg Intelligence Fed Statement Sentiment
Fed Statement Sentiment Bloomberg Intelligence

B Fed Statement Sentiment Score 20.28 Total Dove -5.63 Total Hawl 25.91
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B 3: 2026 4 9 A £B44% SEP

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?
Variabl
anable 2026 | 2027 | 2028 | Longer 2026 2027 2028 Longer 2026 2027 2028 Longer
run run run
Change in real GDP 2.2 2.3 22 2.0 2.0-2.3 2.0-2.4 2.0-2.3 | 1.8-2.0 1.8-2.6 1.9-2.9 1.8-2.6 | 1.7-25
March projection 24 2.3 2.1 : 2.0 2.2-2.5 2.0-24 2.0-23 : 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 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 4.2-44 4.0-4.4 : 4.0-4.3 4.3-4.6 4.0-4.5 4.0-4.5 | 3.8-4.5
1
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 2.0 2.0 2.6-3.1 2.0-2.3 2.0 120 2.3-3.3 1.8-2.4 1.9-2.2 | 2.0
1
1
Core PCE inflation* 3.3 2.5 2.1 : 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 2.0-22 |
1 1
Memo: Projected ! ! !
!
appropriate policy path ' l 1
! !
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 3444 2.94.4 2.9-3.9 : 2.9-39
March projection 34 3.1 31 31 3.1-3.6 2.9-3.6 2.9-3.6 1 2.9-35 2.6-3.6 2.4-3.9 2.6-3.9 1+ 2.6-3.9

BAERR: RBAE. R RIERTAT
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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

Figure 2, FOMC participants' assessments of apgropriate monetary policy: Midpoint
of target range or target level for the federal funds rate
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FOMC participants’ assessments of uncertainty and risks around their economic projections
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FOMC participants’ assessments of uncertainty and risks around their economic projections
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Figure 4.E. Diffusion indexes of participants’ risk weightings
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