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EB %12 F Wi B 25bp, “F W SR E100bp, 1H A W8 # 4% B 4 & B TUHA

20244212 A 18 H, F#FfE FOMC 23 an T 8Bk F & 4 H A7 7| R [X 8] 25bp R4, 25%—4. 5%, X2 E B (E20244F & =k & B, A 4£ 1 B 100bp. MET XA
BSEP (Summary of Economic Projections) ¥ DLEH, M TIA MG, FERE/NE L T 20254 BGDPH#E # T (2% 8 A 212, 1%) , B ¥ T 8@ Ak 6
(PCEM2. 1% FA £12. 5%, AZ/QPCEM2. 2% A 212. 5%) , T 20255k s (4. 4% 2|4, 3%) Tifk, FH AL E8 T 20254 KA E AT (3. 4% 7 2|
3.9% ), BMEHBEZENEEK, BoRFELR2027F, Tl AL & FEE3N, KEFFEAFE2 4-3. 9%,

RWERE, ZBRHEE AN ERERET R, FAAFIERN TR, RAEREERKSER LN EEF. THREKXRE;, BEFEHILT FHFEEIHK
R BEFENAE, KBHREZEETH, EXTREZGFE KO ENELRK, B, W& F mE @ KT Rk =B R 2 05k 00800

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents, Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
under their individual assumptions of projected appropriate monetary policy, December 2024 or targst lavel for‘the:federal fundy rate

Percent Percent
Median! Central Tendency? Range”
Variable - - - : !
2024 | 2025 (2026 | 2027 | Longer 2024 2025 2026 2027 Longer 2024 2025 2026 2027 Longer 3
run run ‘ ‘ ‘ run
Change in real GDP 25 21) 20 19 , 18 1.8-2.2 1.8-2.0 |, 1.7-2.0 1.6-2.5 i :
September projection | 2.0 20| 20 20 | 18 1.8-22 1821 | 2.0 1.3-25 i
Unemployment rate 42 43| 43 43 | 42 1245 4144 4044 4245 i
September projection | 4.4 4] 43 42 | 42 4.2-4.5 1.0-44  4.0-44 | 1.2-4.7 ! t
PCE inflation 24 25] 21 20 i 2.0 2.3-2.6 2.0-2.2 2.0 i 2.0 2.1-2.9 2.0-2.6 2.0-24 : 2.0 coce H
September projection | 2.3 21| 20 20 | 20 2.1-2.2 2.0 20 , 20 2.1-24 2.0-2.2 2021 | 20 ° i
i | i :
Core PCE inflation? 2.8 25] 22 20 ! 2.5-2.7 2.0-2.3 2.0 ! 2.1-3.2 2.0 2.0-2.6 | e I 0
September projection | 2.6 22| 20 20 2.1-23 2.0 20 21-2.5 2.0-2.2 oo o : °
— [ — L ! ey eese Y oo
Memo: Projected [ i [ : oo
3 I I I © esces - H @
appropriate policy path i ! ! = S : z
Federal funds rate 4.4 4446  3.6-4.1 ! 4.4-4.6 3.1-4.4 2.4-39 2439 | 2439 o e Tee “eeee - '
September projection | 4.4 4446  3.1-36 ! 4.1-4.9 2.9-4.1 9 2439 124-38 . s f -
% 3 : :
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
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 T g
for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the unemployment rate are for the average '
civilian unemployment rate in the fourth quarter of the y indicated. Each participant’s projections are based on his or her assessment of appropriate monetary ' 1
policy. Longer-run projections represent each participant’s assessment of the rate to which each variable would be expected to converge under appropriate monetary : —_
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 A - 10
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 September projections were made in conjunction with the meeting of the Federal Open Market Committee on September 17-18, 2024. .
‘or 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
1 is the average of the two middle projections. e e
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 year 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. L ! L L L L
2024 2025 2026 2027 Longer run

A
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W RRWE LRI B #E: 1A FKE, 47 £K25bps Rl HEE

CME Fedwatch T B & # 4 1E & 7~
Wur, WA T2025F1 A ¥ BB ZE #91.1% 08 T T £ — BE879.7%; [ &S, 12 A B9FOMCR T2025 4 1 [ & il A
N AME#%, FBRITHEEENEE EE4AF6 A 2 B #EE, XE12AFOMCES WL E % B #H4E5].

20258E1H30H A 2025¢F4H24H -
=UETE: 2025E4H24H 02:00 E'|.
SURTE: 2025518308 03:00 B i 95015

EACititE: 95.675
350-375 |0.7%

4.00-4.25 8.9% 375-400 11.5%
4.00-4.25 45 T%
Bisflz BE -8 B BRI =00 A B
, 25-350 o - - 0.0%
375-400 o — — 0.1% 325-330 o
) 3.50-3.75 o0 0.7% 0.7% 2.5%
400-4.25 of B.9% 89% 20.2% 3.75-400 ool 11.5% 106% 19.7%
425-450 o 91.1% 91.1% 79.7% 4.00-425 o 457% 437% 47.3%
425 450 o 42 1% 45.1% 30.4%

2024F12R2 :
Ef 024125215 1335 CST E#T 2024126218 13:35 CST
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