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Longer Longer
Variable 2025 2027 run 2027 run 2027

Change in real

GDP 1.4 16 1.8 1.8 1215 1518 1.7-20 1.7-20 1121 0625 0625
March

projection 1.7 1.8 1.8 1.8 15-149 16—19 16-20 1720 10-24 06—25 06—25
Unemployment
rate 4.5 4.5 4.4 4.2 4445 4346 4246 4043 4346 4347 4047
March

projection 4.4 4.3 4.3 4.2 4344 4245 4144 3943 4146 4147 3947
PCE inflation 3.0 2.4 21 2.0 2832 2326 2022 20 25-33 21-31 2028
March

projection 2.7 22 2.0 2.0 2629 2123 2021 20 25-34 2.0-31 1928
Core PCE

inflation® 31 24 21 29-34 2327 2022 25-35 21-32 20249
March

projection 28 22 2.0 27-30 2124 2021 25-35 21-32 2029

Memo: Projected appropriate policy path
Federal funds

rate 349 36 34 30 3944 31-349 29-36 26-36 3644 2641 26-39
March
projection 39 34 31 30 3944 31-3239 29-36 2636 3644 2941 26—39
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