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Available indicators suggest that economic activity has been expanding at a moderate pace. Job gains
have slowed this year, and the unemployment rate has edged up butremaineddow-through September.
MoreAugust-mere recent indicators are consistent with these developments. Inflation has moved up
since earlier in the year and remains somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the
longer run. Uncertainty about the economic outlook remains elevated. The Committee is attentive to
the risks to both sides of its dual mandate and judges that downside risks to employment rose in recent
months.
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> EBRE  FA152025% ~2028FGDP (4Q/4Q) 7 Al 1.7%(+0.1 p.p.) ~ 2.3%(+0.5 p.p.) »
2.0%(+0.1p.p.) ~ 1.9%(+0.1p.p.)

> BAEMIS | FA1h2025F ~2028FRERTA.5% ~ 44% ~ 4.2%(-0.1 p.p.) ~ 4.2% -

> B FEE20255~20284EPCER2.9%(-0.1 p.p.) * 24% (-0.2p.p.) * 2.1% + 2.0% ; F&fs
20254~ 20284 4%/ PCEA3.0%(-0.1 p.p.) * 2.5%(-0.1 p.p.) * 2.1% - 2.0% -
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Variable(Unit: 26) 2025 2026 2027 2028 Longerrun

Change in real GDP 1.7 2.3 2.0 1.9 1.8

Sep. projection 1.6 1.8 1.9 1.8 1.8
Unemployment rate 4.5 4.4 4.2 4.2 4.2

Sep. projection 4.5 4.4 4.3 4.2 4.2
PCE inflation 2.9 2.4 2.1 2.0 2.0

Sep. projection 3.0 2.6 2.1 2.0 2.0
Core PCE inflation 3.0 2.5 2.1 2.0 -

Sep. projection 3.1 2.6 2.1 2.0 -

Fed Fund Rate 3.625 3.375 3.125 3.125
Sep. projection 3.625 3.375 3.125 3.125
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Rate(26) Last Actual Survey
FFR Upper Bond 4.00 3.75 3.75
Bt F3 RB BHZE A T F =R 3.90 3.650 3.65
Current Year(2025) 3.625 3.625 3.625
Next 1 Years(2026) 3.375 3.375 3.375
Next 2 Years(2027) 3.125 3.125 3.125
Longer Run 3.125 3.000 3.000
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