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£E 11 A 8 B FOMC 431 & 25bps £ 450-475bps, [ i 4k 4
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11A FOMC&B F #

Recent indicators suggest that economic activity has continued to expand at a solid
pace. Since earlier in the year, labor market conditions have generally eased, and the
unemployment rate has moved up but remains low. Inflation has made progress
toward the Committee's 2 percent objective but remains somewhat elevated.
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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.

FRe Ao T A

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 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 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.

8:25bps, FAECR B AR
18] £4.5-4.75%

In support of its goals, the Committee decided to lower the target range for the federal
funds rate by 1/4 percentage point to 4-1/2 to 4-3/4 percent.

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 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 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.

WIFERA S A ERE, 5%

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

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

Bowman; Lisa D. Cook; Mary C. Daly; Beth M. Hammack; Philip N. Jefferson; Adriana
D. Kugler; and Christopher J. Waller.

TR PER R THEMKEZ2% |debt and agency mortgage-backed securities. The Committee is strongly committed  |debt and agency mortgage-backed securities. The Committee is strongly committed
&4 B AFKF, to supporting maximum employment and returning inflation to its 2 percent objective.  [to supporting maximum employment and returning inflation to its 2 percent objective.
In assessing the appropriate stance of monetary policy, the Committee will continue to |In assessing the appropriate stance of monetary policy, the Committee will continue
monitor the implications of incoming information for the economic outlook. The to monitor the implications of incoming information for the economic outlook. The
LIRS B 4 SRR quminee would be prep.ared to adjust the stance of monetary policy as appropriate quminee would be prep‘ared to adjust the stance of monetary policy as appropriate
B B R 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
) N ° Committee's assessments will take into account a wide range of information, including [ Committee's assessments will take into account a wide range of information,
readings on labor market conditions, inflation pressures and inflation expectations, including readings on labor market conditions, inflation pressures and inflation
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, |Williams, Vice Chair; Thomas I. Barkin; Michael S. Barr; Raphael W. Bostic; Lisa D.
BB >R #F % 2:25bps | Vice Chair; Thomas |. Barkin; Michael S. Barr; Raphael W. Bostic; Michelle W. Cook; Mary C. Daly; Beth M. Hammack; Philip N. Jefferson; Adriana D. Kugler; and

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
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—H. ERAFE, THHFAATERRELBRLFRE, TZ2REZO% " 10 A ER*k
WA T aE R NG BT &, QBT #H IR 0.4%, g LR AT HE LT
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AR Y 2023-10 202311 2023-12 2024-01 2024-02 2024-03 2024-04 202405 2024-06 202407 2024-08 2024-09 2024-10
2% |HREE N 105 182 333 353 275 310 108 216 118 144 78 223 12
LE3 -\ 12 36 33 28 19 33 3 12 2 21 2 23 37
Fi A Ve 1 -4 1 6 0 2 5 -4 0 1 0 2 1
L —~\ 27 15 24 11 23 37 5 13 18 14 28 27 8
Hlik ~TNN -38 25 8 23 -4 6 7 3 -16 6 26 -6 46
.t3 N 56 116 245 289 204 199 111 194 95 78 35 169 9
A — 8 7 11 2 -1 10 7 2 6 5 7 6 10
Tt N~ 17 -43 43 45 19 19 14 8 20 -4 -15 15 6
HA E A SNe— 28 a1 2 16 20 5 21 26 11 2 1 3 4
2R F AL —"\ 2 2 2 2 3 -1 0 1 1 0 0 3 -2
38 N 12 17 18 15 2 2 3 El 0 16 8 3 3
SRS ~N— 8 4 13 8 1 4 3 12 13 -4 7 4 0
F A Fa LIRS N 26 10 35 74 9 17 -17 55 -11 -4 -47 9 -47
A3 AR Ao B 57 AR A~ 84 110 84 112 85 76 98 69 82 67 67 95 57
IR A ~NNN\ 25 10 38 11 58 54 9 18 4 38 9 40 4
SRS N 5 10 1 5 9 12 4 7 8 3 4 9 1
HRe B e 61 30 55 36 52 78 0 10 21 45 4 31 40
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£E =% L% GDP FRILIrF R 2.8%, RAFHY 2.9%. A LE, K
Foxt 2t A LA, TTak 2.8% ¥ 89 2.46%, IRLITEK 3.7%. SRR FE
TRAZ R TR THEZE 0.07%. Fd OB Ewh T, =% & Tik-0.56% (7T
18-0.9% ), f23tv, ey X, RBEEAFAE. BFGEFSWMHEF L, =
BETHIZE 0.85%, R LB EARK . MNH @, =5 E PCEHFE2E%ZE 1.5%,
FTE 2.5%; 478 PCE 474 % 2.2%. £EZ 52D ERE, 120 E R LB
M, BEBRBGE—F EA, (A n K.

‘ g =
"4 BX i i 75

LC Securities

MK FB, =FBELEEFMALTEES, gHLE—FHOTFTHEEF. =
FEEAAE RIRATHF 3.7%, 7114 2.8%. 750 W4 Lo, &R IR 8.1% (AT1A
5.5% ), AEft A IR 4.9% (BTE 1.7% ), JRE-04 % #e kA FTikss (2.6%, BI1E 2.7% ).

BEH &, REERR, ZFARAHAHZRERA. RERTIRITF 11.1%
(AT1A 9.8%), BB Mk &Anfs LA IILEH T dK. RIKEAFIL, ALK
(-4% ). Jif FAIER (0.6% ). LK (-5.1% ) FRILEATMAHA FT T, EATA
3+ GDP )k E 4. F47E-0.17% (#715 1.05). A& E£BREERAMF B, REkE5HES
ARR AME R B CE, A28 T AR &R G BRI, AR TR0 LN
BAAFNE.

RHhF@, #hoBEf L, ERHFEERAFKE. =FFLHH0. ok
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28 AL RF LS T ERIEZELEHEETY (KE118)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE | 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475

2024/12/18 00% 00% 00% 00% 710% 29.0%
2025/1/29 0.0% 00% 00% 00% 0.0% 0.0% 304% 53.0% 16.6%
2025/3/19 0.0% 0.0% 0.0% 0.0% 00% 200% 453% 290% 56%
202557 0.0% 00% 00% 0.0% 80% 301% 388% 197% 3.4%
2025/6/18 0.0% 0.0% 0.0% 40%  191% 345% 292% 115% 1.7%
2025/7/30 0.0% 00% 1.1% 81% 232% 331% 244% 89% 12%
2025/9/17  0.0% 0.3%  2.8% 11.7% 256% 310% 207% 7.0% 0.9%
2025/10/29 00% 07% 42% 13.9% 265% 293% 185% 6.1% 0.8%
202512/10  0.1% 11%  53% 154% 268% 281% 17.0% 54% 0.7%
FHARIR: CME, BRAEEAFRIZ
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