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The Federal Open Market Committee approved the
following statement for release by a 9 - 3 vote:

2026479 F FOMCy B

The Federal Open Market Committee approved the following statement
for release by a 12 - 0 vote: (HAFHHERSLLI2ZERRE. 05Kk
[of i 45 R T UR A )

The Committee decided to maintain the target range
for the federal funds rate at 3-1/2 to 3-3/4
B% VI EY g dEl N crcent, in support of the Federal Reserve’ s dual
mandate. The Committee is continuing its policy of]
naintaining ample reserves in the banking system.

The Committee decided to raise the target range for the federal
funds rate by 1/4 percentage point to 3-3/4 to 4 percent, i
support of the Federal Reserve’ s dual mandate. The Committee 1ig
continuing its policy of maintaining ample reserves in the banking
system. CIEHSZE 12> Poe # R AERIZR P2 T 223, %3, 75%, LA SCHrS Ik i
. B RASGSPATERT AR D REF R F B, )

Economic activity is expanding at a solid pacel
despite elevated uncertainty that owes, in part, tol
the conflict in the Middle East.Productivity growth|
and capital investment are strong.Job gains havel
kept pace with the workforce,and the unemployment
rate has changed little.

il

Economic activity is expanding at a solid pace. While uncertainty
remains elevated owing, in part, to geopolitical developments,
domestic spending has been resilient. Productivity growth i
strong, and capital investment is robust. Job gains have kept pace
with the workforce, and the unemployment rate has changed little. (
s BRI . BARATEE R IR &, BB 20 IE LR i BUR i A
e, (HEPNCE - BRI, AR KERS), BAR ). kK
LSRR ARRERA, Rl AR, )

Inflation remains elevated relative —to—thel
Committee’ s 2 percent goal, in—part—refleeting

ftimelier return to the Committee’ s 2 percent goal.

Inflation remains elevated. Today’ s policy action will support g
The Committes]

will deliver price stability. GEMAMALTFEAL. 4 KMBUEATs1HAG )

. - Frrveikn s mvacam 1
persatn —seetors, —ineluding —encrey-The  Committedlr i jo ey o )25 5 Axomfl) bR %% R 249 LBUOHEEEE . )
i1l deliver price stability.

RA LR e

KHF %R Federal Reserve Board, 7 iE P2 #1515

et EOANTE K R2E, EIMEAH L
A B IR 25BPE3.75-4%, X TU = H 0L
REBEH B RME, LAMEZZEHNZE
202347278, %at £ EE/H40F —86 K
@K,

9AFOMC /Bl 4k £z 3% J 6 A A= 7 AR A4 ] A%
AR, A = ORBLE A BT A A R KR A T
L - KA HE T £ AR AR R 8
FOMC Ml #: 48, 484 FTAFOMCEH, 9
AT % aipk.
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For release at 2:00 p.m., EDT, September 16, 2026

AET6A (ZFAMFHZ) (Summary
of Economic Projections ) , 9H ?ﬁﬁi,}: AT Table lhEc‘c:}lr:o.mic cll;)‘rt:}(jiect;ons of F(z(.:lera] Iflese::vetB;uard mem.b:rs and E‘ederallgesegvetBalll)k p;t:)szigents,
NSV . . > R under their individual assumptions of projected appropriate monetary policy, September
GG R A B KTAA, TOAT RALFE, A

j&—‘ 7‘/};7‘]‘7 /@ﬁi%$ @éﬁ'g} 5 Percent

RO S . Median' Central Tendency? Range?®
. 22 . ‘? — ‘q:—'/’ j:ﬂfJ Variable - 8
=y ] ; /]—T 2026-2027F % FRGDP Bl bl 2026 | 2027 | 2028 | 2029 Longer | 2026 2027 2028 2029 { Longer | 2026 ’ 2027 ‘ 2028 2020 | Longer
& EiH0.1BPE2.3%An2.4%, 4452028 run s run
5 3 2 Change in real GDP 23 24 22 21, 20 2.2-24 2.2-2.6 2.1-2.3 2.0-2.2 | 2.0-22 2.0-29 1.8-2.6 1.8-24 | 1.7-2.5
#2. 2% 4%% Z: g‘a Py %ﬁ— 2029# 2. 1 % é@ —Jzﬁ June projection 22 23 22 : 2.0 2.0-2.3 2.0-24 2.0-2.3 . 1.8-2.0 1.9-2.9 1.8-2.6 E 1.7-2.5
S 2 Hp 27 SX by 1k I HR 24 ;f%- 0 ar Unemployment rate 41 41 41 41 | 42 4042 4042 4043 | 4043 4045 3944 3844 | 38544
U‘] ’ ‘k A ,;.ti—?ia ﬁ%}‘ 2 ’{i T2NARE June projection 43 43 42 b4z 4245 4143 ' 4.0-43 1046 4.0-44 ! 3815
° 51/( DI 7:7— @ : %ﬁ ‘171’ 2026— 2029:{- QLQ DI jf—ﬂ] PCE inflation 37 23 21 20 1 20 2.0-2.2 20 1 20 29-38 2026 2022 20 1 20
7‘6 4% e ) V‘O 1-0.2BP June projection 36 23 20 'o20 20-2.1 'o20 2741 1928 2023 ! 20
- ° 0, 2E W—F 7. ° o Core PCE inflation? 34 25 22 20 : 2.0-2.2 2.0 ; 2.8-3.5 2.1-2.7 2.0-2.3 2.0-2.1 :
e BRIk E. 4%7_ 2026# PCE 545 S PCEY June projection 33 25 21 i 2.0-2.2 ; 2635 2030 2024 i
. h L 1 1
N . Memo: Projected ' ! I
% F450.1BP£3.7%F93.4%; 20275 i@ appropriate policy path 1 : I
' ! '
o Lz 27 > 3 > 2 Federal funds rat 41 41 39 36 ' 32 4.1-4.4 3.6-44 3.1-4.1 3.1-3.6 ' 3.0-3.6 3.9-44 3.1-44 3.1-4.1 29-39 !
FRIRAR K e 2% ﬁ% , K H Gk $ T F‘%é “June ])l::jot‘tri’:): 38 36 34 | 31 | 3641 3139 31036 " 3085 | 3444 2944 2939 i
0, = N ’%_-_ ) o - . . '
2' 3A) ) 'E—j" /ﬂ%‘ f‘ *Z " 1\%—}]{( é’] 2 5A) ’ IZ— NoTE: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth quarter of
= 2> " 2b e i 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
}FA 7’57":\ % a“ Hﬂ ’é‘:‘ i&g?‘/g) %“ 719} éjz ,‘U’_%_ éi ﬁ‘j for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the unemployment rate are for the average
R S 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
éﬁ %ﬁ % ﬁ)T /ﬁi élj %ﬁ 9’:'] H 2028 # PCE —5 *z NN policy. Longer-run projections represent each participant's assessment of the rate to which each variable would be expected to converge under appropriate monetary
N N 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
PC E i‘ﬂg 3% _J: ’ﬁ%o . 1 B P ’jﬁ—_ 2 . 1 % ﬁf’ 2 . 2% ’ %ﬁ' 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 June projections were made in conjunction with the meeting of the Federal Open Market Committee on June 16-17, 2026. Eighteen participants submitted

9 [P 22 )
ig Xﬁ. % 2029#‘ PCEiﬂaﬁ 1%2% P —VT pL,J % Hﬁ’f% information in conjunction with the June 16-17, 2026, meeting; one of these 18 participants did not submit projections for 2028. Eighteen participants submitted

information in conjunction with the September 15-16, 2026, meeting; one of these 18 participants did not submit projections for 2028 and 2029.

7‘_ 5)]12% é/J i@ ;H'( B #;]’: ,]5]- 3k )é‘ [ _éf_ , z 9- 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.

KL g ~ T . . . .
9{:):_1- ‘Fé}; 3 > ces endency excludes the 3 ; » lowest ~tions sach variable in sach year.
% é'] 202 %— 1 }5&‘ 5 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 vear 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.

F#F &R : Federal Reserve Board, 7y i PHA M #FK %
W ik R G EZFR
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For release at 2:00 p.m., EDT, June 17, 2026

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal fumds rate

Figure 2. FOMC partic
or target level for the federal funds rate

202649 H ribrH

For release at 2:00 p.m., EDT, September 16, 2026
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o KM BAIRHEAMEEL TERAZFARZIR, R REHRTTERAN, LT REFTEARLILN ABFARE, AR
Z, BT PR ERAESTRE R, RARAIKAEBNEREET L EZE, TFSFAKRRBBLLS T2% KA B AR, b Bk S mELE
HEARFRERERE, AHEELTANESNT, ER Ak ABKT ZH0ER, FESNFARAIHLFMRE, ATFFELEHK
FERBRT , R EP ERBG IR, mERZRERERRT, K2R TG REEE 670,

s MERTEIGYHEAREFARESLAMERL, THNTERYPEZ, X3 =8, RB/ECMEERMBURL T, SFwFE . F—F
. RSP &e g —2

CME FEDWATCH TOOL-CONDITIONAL MEETING PROBABILITIES (20264:9H19H)

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575 | [EEIR=ESiT nERESt

2026/10/28 0% 57.6%

2026/12/09 0% 90.1%

2027/01/27 0% 94.2%

2027/0317 0% 98.0%

2027/04/28 0% 98.7%

2027/06/09 0% 99.2%

2027/07/28 0% 99.2%

2027/09/15 0% 99.2%

2027110/27 0% 98.8%

2027/12/08 0% 98.1%

: Wind, Z B B 08T SR
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k] EiE EFR/EK == Bi{E FRE L{E

2026-09-14 12:30 A 1 e 4.87 3.86

09-14 12:30 HA TH Tk G 1.95 0.10 -0.19

09-14 17:00 s 7.7 7.6 7.5
2026-09-14 17:00 | 8J1M1: [ bt (%) 4.0 4.0 41
2026-09-14 17:00 GML! 8J1 B A LI UE & (f2.0) ~3400 3800 600
2026-09-14 17:00 GMC] 8J1 4k 25 B BE: )T i1 (J£.50) i g 14068 19865 16577
2026-09-14 17:00 QML 8)1 L Zx il FE BBUAE it (JT 42 70) Qe 463.3 464.8
2026-09-14 17:30 QHE! 81 [H M fii B (f2.0) s 3930805. 61 3940664. 65
2026-09-14 20:30 PN 8J1CPI: FiM: [l (%) e 2.99 3.04
2026-09-14 20:30 JIESN 81 £ A2CPI: 5 Lt (%) s 0.25 0.12
2026-09-14 20:30 )| N 8J] ¥ L:CPT: ] b (%) o 2.25 2.38
2026-09-15 10:00 EuC| 8 Ied sie By B BE 11 Lk (%) i 6.7 1.2 7.2
2026-09-15 10:00 GME] YRR R R R i M %) 0.6 0.7 0.4
2026-09-15 10:00 QML 81 kI I = ) Il b (%) 4.5 4.7 5.2
2026-09-15 10:00 EC] 8 TR £ el K (%) 5.2 5.3 5.3
2026-09-15 10:00 QUL 8J1 Mk A b8 A ] (IR /J) 48. 48.2
2026-09-15 10:00 e 8H il HF LIl : Bl O i K) 26700. 19 29894. 06
2026-09-15 10:00 QUL| iR B (P 5 K) 557572. 46 560769. 71
2026-09-15 10:00 QML i LU iik) 19195. 35 21097. 40
2026-09-15 10:00 GME] 8J71 i b i 445 A% 1 B i (J1 175 K) 75911. 00 75349. 00
2026-09-15 10:00 RHE| 8)1 hith e IR B P S U2o) 45747. 95 50892. 64
2026-09-15 14:00 PaL| TH A FH (%) 4.9 4.9
2026-09-15 14:00 Pt BJJMW*I\IL. AECERCTA) 1663. 7 1691.5
2026-09-15 17:00 L& e I(EWI] 59T -5907. 7 -1424.8
2026-09-15 17:00 [ €] i 1S5 1 e (%) i 12.6 7.8
2026-09-15 17:00 K % TG i T B L (%) o 0.2 1.2
2026-09-15 17:00 Wk whidk 1148 i 14.3 9.0
2026-09-15 17:00 L&) e -2.2 0.7
2026-09-15 17:00 EMC| MH ﬁl(iL Xo5) fic 2662. 57 2518. 26
2026-09-15 17:00 GME] YT (2 X6 6) fic 2479.95 2033. 46
2026-09-15 17:00 QML 8)] AT )14t (2. Je o) fi 182. 61 484. 80
2026-09-15 17:05 Wk 9 WG IX - ZEWZE B 5t U3 g 31.4 25.8
2026-09-15 17:05 4] 91 Bk G IX : ZEWZ .ﬁfﬁa‘_%}“ﬂ o —21.5 -13.9
2026-09-15 20:30 kIR ] 4 i 7.6
2026-09-15 20:55 2 8.5
2026-09-15 21:00 i 43810.92
2026-09-15 21:00 ik 70670
2026-09-15 21:00 8 il 54 [
2026-09-16 07:50 8A! %) [ 18. 20
2026-09-16 07:50 8k [A] Lw ) {5 26. 30

FYFEN | 77 S A 1A% SR
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2026-09-16 07:50 HA A (7 /6 H ) j73 -681226 —840588
2026-09-16 17:00 4 & 100. 6 100.3
2026-09-16 20:30 % SH Y g 8.1 8.6
2026-09-16 20:30 % 8 A H D41 i -1.4 0.6
2026-09-16 20:30 s SHMENT 6.1 7.0
2026-09-16 20:30 ¥ -0.3 0.7
2026-09-16 20:30 JHea IDIE M) 764462 773947
2026-09-16 20:30 : ? wa ( €] }iJE/t) 622897 631568
2026-09-16 22:00 2742533 2764708
2026-09-16 22:00 ) g 2. 57 -2.80
2026-09-186 22:00 i€ -2.90 0.80
2026-09-17 00:00 8] PPI:[ii o 6.6 6.5
2026-09-17 00:00 8 PPI: 5f & -2.5 0.9
2026-09-17 02:00 W6 HEE B H b Fl % 0] 3.50-3. 75 3.75-4.00
2026-09-17 04:00 TH HBs AV HA (115 % 6) e 135461 83716
2026-09-17 04:00 TJITIC K WI B AT LA (11 5 Je i€ 174370 -27906
2026-09-17 04:00 142, i 9298. 51 9248. 13
2026-09-17 09:00 I3k 6y iE 90255. 58 84696. 98
2026-09-17 17:00 81 Wk c X - CPT: ] Lk (%) 3.2
2026-09-17 17:00 7] 8J71 Wk JE X : CPT: ¥f Lt (%) 0.4
2026-09-17 17:00 [ 8 MKy IX : B CPI: |l Lt (%) 2.4
2026-09-17 17:00 [i&] auw\mx B 02CPT: J+Lt (w.) ) 0.2
2026-09-17 20:30 ) i 3 1769000 1730000
2026-09-17 [ 208000 196000
2026-09-17 % 1% 47.4 37.8
2026-09-17 % 1% 6. 76 6.
2026-09-17 % & 6.09 6. 26
2026-09-18 03:00 il i 42 iGDP: % 2.41 1.97
2026-09-18 05:00 : 8J]PPI: ML 1% 7.69 7.93
2026-09-18 05:00 i SHPPI: L I -0.38 0.16
2026-09-18 07:30 8H CPT: i | 1.9 1.9
2026-09-18 07:30 8J]CPT: 5 L 0.5 0.1
2026-09-18 07:30 4 1.8 1.8 L7
2026-09-18 07:30 0.4 -0.1
2026-09-18 12:00 : 38. 01 45. 46
2026-09-18 14:00 sH FEHIBC 4’.1?&? rndlt(%) T 4.0 6.0
2026-09-18 21:15 8H i 1.13 1.42
2026-09-18 21:15 Y [H 8H ; 0.20 0.02
2026-09-18 21:15 % [H sA i h & 76.33 76. 27
2026-09-18 21:15 %H 8 H il - (%) i 0.16 -0.28
g Wk REEZF R i TeRFEsSTaENTET, FERARTRAEN=EF, FaaNEEEEE. X FUAOR | 7 S B0 509 S0
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= Ei Bi{E FRaNE
sHZm & -0.08
9 H LAl i {i 4.0
2026-09-22 9 Bk i X - i 3l s 0 B B T B (B g —15.5
2026-09-23 8HCPI: [ Lt (%) = 2.2
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