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FARFF “© EAT124% %1% (moved up but remains low )” # & i, @Bk “47
KimE (somewhat elevated ), {2 k= % “22Z2B4F#& (has made
further progress )” . AKX 2B iF A 64 42 7T 448 -2( SEP ) L T 2024-
26 F R L F L, H ¥ 2024 ey FH LA E 4.4%. GDP. PCE Avi%
s PCE T & Fifl. &5 H 27,2024 FHR A E F{240H 4.25-4.5%,
2t B A4 T4 8.8 & 100bps. 2025 4F & 5 F) & % /e 3.25-3.5%, 441441
J& 100bps. 2026 4% 2.75-3%, 1 25 4 #h F &% 50bps.
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9 A FOMC&- # %
Recent indicators suggest that economic activity has continued to expand at a solid
pace. Job gains have slowed, and the unemployment rate has moved up but remains
low. Inflation has made further progress toward the Committee's 2 percent objective
but remains somewhat elevated.

7F FOMCR F 9
Recent indicators suggest that economic activity has continued to expand at a solid
pace. Job gains have moderated, and the unemployment rate has moved up but
remains low. Inflation has eased over the past year but remains somewhat elevated.
In recent months, there has been some further progress toward the Committee’s 2
percent inflation objective.
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The Committee seeks to achieve maximum employment and inflation at the rate of 2
percent over the longer run. The Committee has gained greater confidence that
inflation is moving sustainably toward 2 percent, and judges that the risks to achieving
its employment and inflation goals are roughly in balance. The economic outlook is
uncertain, and the Committee is attentive to the risks to both sides of its dual
mandate.

The Committee seeks to achieve maximum employment and inflation at the rate of 2
percent over the longer run. The Committee judges that the risks to achieving its
employment and inflation goals continue to move into better balance. The economic
outlook is uncertain, and the Committee is attentive to the risks to both sides of its
dual mandate.

f&.8.50bps, TilH B 47
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In light of the progress on inflation and the balance of risks, the Committee decided to
lower the target range for the federal funds rate by 1/2 percentage point to 4-3/4 to 5
percent.

In support of its goals, the Committee decided to maintain the target range for the
federal funds rate at 5-1/4 to 5-1/2 percent.
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In considering additional adjustments to the target range for the federal funds rate, the
Committee will carefully assess incoming data, the evolving outlook, and the balance
of risks.

In considering any adjustments to the target range for the federal funds rate, the
Committee will carefully assess incoming data, the evolving outlook, and the balance
of risks. The Committee does not expect it will be appropriate to reduce the target
range until it has gained greater confidence that inflation is moving sustainably toward
2 percent.

The Committee will continue reducing its holdings of Treasury securities and agency

In addition, the Committee will continue reducing its holdings of Treasury securities

Christopher J. Waller. Voting against this action was Michelle W. Bowman, who
preferred to lower the target range for the federal funds rate by 1/4 percentage point
at this meeting.

s 2 s .
R R za\j&g ig;?éiiﬁz ?:% debt and agency mortgage-backed securities. The Committee is strongly committed |and agency debt and agency mortgage backed securities. The Committee is strongly
ﬂﬁ—;;’ﬁ;-‘?‘w = to supporting maximum employment and returning inflation to its 2 percent objective. [committed to returning inflation to its 2 percent objective.
In assessing the appropriate stance of monetary policy, the Committee will continue |In assessing the appropriate stance of monetary policy, the Committee will continue
to monitor the implications of incoming information for the economic outlook. The to monitor the implications of incoming information for the economic outlook. The
. s 3 _ |Committee would be prepared to adjust the stance of monetary policy as appropriate | Committee would be prepared to adjust the stance of monetary policy as appropriate
%kﬁiﬁ‘% f] ﬁs{’@%{%ﬁ‘ if risks emerge that could impede the attainment of the Committee's goals. The if risks emerge that could impede the attainment of the Committee’s goals. The
R BRI TR, Committee's assessments will take into account a wide range of information, Committee’s assessments will take into account a wide range of information,
including readings on labor market conditions, inflation pressures and inflation including readings on labor market conditions, inflation pressures and inflation
expectations, and financial and international developments. expectations, and financial and international developments.
Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Voting for the monetary policy action were Jerome H. Powell, Chair; John C.
Williams, Vice Chair; Thomas I. Barkin; Michael S. Barr; Raphael W. Bostic; Lisa D. [Williams, Vice Chair; Thomas I. Barkin; Michael S. Barr; Raphael W. Bostic; Michelle
EERA Cook; Mary C. Daly; Beth M. Hammack; Philip N. Jefferson; Adriana D. Kugler; and |W. Bowman; Lisa D. Cook; Mary C. Daly; Austan D. Goolsbee; Philip N. Jefferson;

Adriana D. Kugler; and Christopher J. Waller. Austan D. Goolsbee voted as an
alternate member at this meeting.
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GDP % b A PCE B SPCE BRIPEA A E

7 B 2025 2026 2025 2026 2025 2026 2024 2025 2026 2025 2026
l - - - 1 1 1 - l l - - ! ! - | l ! 1
2024497 | 20 | 20 | 20 | 18 | 44 | 44 | 43 | 42 |23 |21 | 20 |20 |26 |22 | 20 | 44 | 34 | 29 | 29
2024464 | 21 | 20 | 20 | 18 | 40 | 42 | 41 | 42 |26 |23 | 20 |20 |28 |23 |20 |51 |41 |31 | 28
2024437 | 21 | 20 | 20 | 18 | 40 | 41 | 40 | 41 |24 |22 | 20 |20 |26 |22 | 20 | 46 |39 | 31 | 26
2023412A| 14 | 18 | 19 | 1.8 | 41 | 41 | 41 | 41 | 24 | 21 | 20 | 20 | 24 | 22 | 20 | 46 | 36 | 29 | 25

TR EBAE, BAREAFFRIR
B3 AMBRFFARRFAERARAFEHKAY 4.25-4.5%

. FOMC participants’ assessments of appropriate monetary policy
level for the federal funds rate

Midpoint of target range

Pigure 3. FOMC participants’ assemments of appropiiate movstary policy: Midpait of target tange
or target level for the federal funds rate
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325  325-350  350-375 375-400 400-425 425-450 450-475

2024/11/7 0.0% 0.0% 0.0% 31.7%  68.3%
2024/12/18 0.0% 00% 00% 00%  0.0% 0.0% 13.9% 47.7% 38.4% 0.0%
2026/1/29 | 0.0% 0.0% | 0.0% 0.0% 00% 0.0% 4.5% 249% 44.7% 259% 0.0% 0.0%
2025/3/19| 0.0% 0.0%  0.0% 0.0% 1.2% 9.8% 30.0% 39.8% 19.2% 0.0% 0.0% 0.0%
2025/5/7 0.0% 0.0% 0.0% 1.0% 85% 269% 383% 223% 29% 0.0% 0.0% 0.0%
2026/6/18 | 0.0% 0.0%  0.7% 6.1% 211% 347% 274% 91% 09% 0.0% 0.0% 0.0%
2025/7/130 1 0.0% 0.2% 2.6% 11.4% 259% 321% 21.0% 6.2% 06% 0.0% 0.0% 0.0%
2025/9/17 | 0.1% 0.8%  4.9% 15.1% 27.5% 292% 171% 4.8% 04% 0.0% 0.0% 0.0%
2025/10/29 | 02% 1.5% 64% 17.0% 27.7% 27.4% 153%| 4.1% 04% 0.0% 0.0% 0.0%
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