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48.80 49.40 47.30 53.30 48.90
49.60 50.00 48.90 55.00 49.70
49.70 50.20 48.80 55.20 50.00
50.80 52.30 50.70 55.30 50.50
51.00 52.80 51.20 54.80 50.30
50.30 51.40 50.40 54.10 50.00
50.60 51.90 50.90 52.40 50.10
50.30 51.20 50.40 52.90 49.60
50.00 50.30 49.80 53.00 49.50
49.00 49.40 48.60 52.40 48.70
49.30 49.90 48.90 52.10 49.20
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49.20 49.80 48.40 52.70 49.70
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51.10 50.80 48.40 59.70 51.20
52.70 51.80 49.60 58.70 51.30
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Eil24 2024-08 | 2024-07 | 2024-06 | 2024-05 | 2024-04 | 2024-03 | 2024-02 | 2024-01
2.60 2.90 3.00 3.30 3.40 3.50 3.20 3.10
3.30 3.20 3.30 3.40 3.60 3.80 3.80 3.90
ATR [EhT -1.10 -0.30 -0.30 0.10 0.30 0.60 0.30 0.10
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Summary of Economic Projections

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2024

Percent
Median! Central Tendency? Range®
Variable
2024 | 2025 2026 | 2027 | Longer 2024 2025 2026 2027 Longer 2024 2025 2026 2027 Longer
run run run
Change in real GDP 2.0 20 20 20 : 1.8 1.9-2.1 1.8-2.2 1.9-2.3 1.8-2.1 : 1.7-2.0 1.8-2.6 1.3-2.5 1.7-2.5 1.7-2.5 : 1.7-2.5
June projection 2.1 20 20 : 1.8 1.9-2.3 1.8-2.2 1.8-2.1 : 1.7-2.0 1.4-2.7 1.5-2.5 1.7-2.5 : 1.6-2.5
Unemployment rate 44 44 43 42 . 42 4.3-44 4.2-4.5 4.0-4.4 4.0-4.4 : 3.9-4.3 4.2-4.5 4.2-4.7 3.9-4.5 3.8-45 1 3.5-4.5
June projection 40 42 41 ! 42 | 4041 3942 3943 ! 3943 | 3.844 3843 3843 ! 3.5-4.5
I |
PCE inflation 23 21 20 20 1 20 2.2-24 2.1-2.2 2.0 20 1+ 20 2.1-2.7 2.1-24 2.0-2.2 2021 1 20
June projection 26 23 20 , 20 | 2529 2224 2.0-2.1 D20 2.5-3.0 2.2-25  2.0-2.3 L 20
I I I
Core PCE inflation? 2.6 22 20 20 : 2.6-2.7 2.1-23 2.0 2.0 : 2.4-2.9 2.1-2.5 2.0-2.2 2.0-2.2 :
June projection 28 23 20 I 2.8-3.0 2.3-24 2.0-2.1 i 2.7-3.2 2.2-2.6 2.0-2.3 i
| | |
Memo: Projected : : !
appropriate policy path ' | '
1 | |
Federal funds rate 4.4 34 29 29 : 2.9 4.4-4.6 3.1-3.6 2.6-3.6 2.6-3.6 : 2.5-3.5 4.1-4.9 2.94.1 2.4-3.9 2.4-39 : 2.4-3.8
June projection 5.1 4.1 3.1 : 2.8 4.9-5.4 3.9-4.4 2.9-3.6 : 2.5-3.5 4.9-5.4 2.9-54 2.4-4.9 : 2.4-38
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range

or target level for the federal funds rate

For release at 2:00 p.m., EDT, June 12, 2024
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate

For release at 2:00 p.m., EDT, September 18, 2024
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O 8HEFECPIFE L K2.2%, SaiEEF, HHIEK0.3%, & THIME0.2%; % .OCPIFE LA LLHE K 3.6%F10.44%, & TR
3.3%#10.44%.
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Combined monetary policy decisions and
statement

12 September 2024

Monetary policy decisions

The Governing Council today decided to lower the deposit facility rate — the rate through which it
steers the monetary policy stance — by 25 basis points. Based on the Governing Council's updated
assessment of the inflation outiook, the dynamics of undertying inflation and the strength of monetary
policy transmission, it is now appropriate to take another step in moderating the degree of monetary
policy restriction

Recent inflation data have come in broadly as expected, and the latest ECB staff projections confirm
the previous inflation outiook. Staff see headline inflation averaging 2.5% in 2024, 2.2% in 2025 and
1.9% in 2026, as in the June projections. Inflation is expected to rise again in the latter part of this
year, partly because previous sharp falls in energy prices will drop out of the annual rates. Inflation
should then deciine towards our target over the second half of next year. For core inflation, the
projections for 2024 and 2025 have been revised up slightly, as services inflation has been higher
than expected. At the same time, staff continue to expect a rapid decline in core inflation, from 2.9%
this year to 2.3% in 2025 and 2.0% in 2026

Domaestic inflation remains high as wages are still rising at an elevated pace. However, labour cost
pressures are moderating, and profits are partially buffering the impact of higher wages on inflation.
Financing conditions remain restrictive, and economic activity is still subdued, reflecting weak private
consumption and investment. Staff project that the economy will grow by 0.8% in 2024, rising to 1.3%
in 2025 and 1.5% in 2026. This is a siight downward revision compared with the June projections,
mainly owing to a weaker contribution from domestic demand over the next few quarters.

The Governing Council is determined to ensure that inflation returns to its 2% medium-term target in a
timely manner. It will keep policy rates sufficiently restrictive for as long as necessary to achieve this
am. The Governing Council will continue to follow a data-dependent and meeting-by-meeting

FEFFE | FEERTAE | DIRGEHERFIE
2024-09-18 3.50 3.65 3.90
2024-06-12 3.75 4.25 4.50
2023-09-20 4.00 4.50 4.75
2023-08-02 3.75 4.25 4.50
2023-06-21 3.50 4.00 4.25
2023-05-10 3.25 3.75 4.00
2023-03-22 3.00 3.50 375
2023-02-08 2.50 3.00 3.25

MOH18H L, K AFaERIFI R FFH25BP23.5%, 4 EH a7l %K
Fi bR B A % 35 T H60BP A 3.65%413.9% .

ERoW R — V)1 THRAMEZE K 2 EH2%, FF iR 07 hEce L
FHLHI I .

R EIHA NIRRT (2R, R4 BE R R AR B A2 1R A A T PR
| SEZ it FA) R JEE R 45 2 I (1)

APPH % 4H & IEAE LART i 8 A AT TR R %, BRUONBROTAR R
1 BV HIIE S AR S T . BROGR RAFRIEPEPP I 3K 1) 2 HEZ7

RIFTE A S HEE, P8 HBET75LROT. BRETTHAAE20244F K
1% IEPEPPR# 5t . B ZaMe 4k 82 RIEHIIG PEPPHL 55 2 & rf 21 A 1)1
[l BT, ARG 5 KIRAT AR G B8 B AL LB XU .
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5. ERMRITEE10EERE ZERTREEEESEB ) e RIS

EE B AR KT 3788 N A dr A, I TG RAT 10 H [ S 26BPHU KI5, JF HINN12H 2 H % E525BP. 8 H e
R R, JEERATIFRAOH BIEREE, BEASEMHIE ZIRFEL.

X BOTX » TE: fgaigiias » HbIX: HE » TH: fgéisidas »
SpovIES 3.5000 EMEER 10/04/2024]= ST IES 5.000 EMBE 10/04/2024]=]
BRFI 3.4070 1=l ey o Yoy 3| 3.413 BRI 4.95000 =12 = o g ] 4.950

2 E/fEEr NS/EES  REFEE FREHER BEfEH 2 mE/fERr NE/fEEY  REFESE) fREHER  BeEfEsEm)

10/17/2024 -0.912 -91.2% -0.228 3.185 11/07/2024 -0.996 -99.6% -0.249 4.701

12/12/2024 -2.091 -117.8% -0.523 2.890 12/19/2024 -1.614 -61.7% -0.403 4.547
01/30/2025 -3.011 -92.0% -0.753 2.660 02/06/2025 -2.487 87.4% 0.622 328

3/06/2025 -3.990 -97.9% -0.997 2415 ; 03/20/2025 -2.977 48.9% 0.744 4.206
04/17/2025 -4.662 -67.2% -1.165 2.247 05/08/2025 -3.762 -78.5% -0.940 4.010
06/05/2025 -5.234 -57.2% -1.308 2.104 06/19/2025 -4.032 -27.0% -1.008 3.942
07/24/2025 -5.584 -35.0% 1.396 2.017 : 08/07/2025 -4.562 53.0% 1.141 3.809
09/11/2025 -5.775 -19.1% -1444 1.969 : 09/18/2025 -3.754 +80.8% -0.939 4.011

oS PRRRIZ= R IS/ BESURE] : 2 PR AR ER R IS/ FERURE

IL
N
[Py
_—

03/06/2025 06/05/2025 09/11/2025 D] 12/19/2024 03/20/2025 06/19/2025 09/18/2025

:

Y
'
=
=]

A
S
(=}
IY{ ¥ E,’x /2D

l
w




| #—%s rFemrse srzmsrrsa

B8 EE: BitlERS50BP REMRHAEE

E=Ekp  BXM: EFFLTFEEED BHRREEER

SEMEks B MEREFPERRE

FAHRY  WMAEFAR: RRIFEEERS




MmMEiE BHEEFEERMANMIZ=TERILGREK

() IED R RS

FOUNDER CIFCO FUTURES

Bfr: AIZAT 2024 " FEFLPrGDP  HLb

GDPEAE 139.52 100% -0.9% 0.7%

FAN S B 74.25 53.2% -0.3% 0.9%

MAEERE 4.55 3.3% -3.2% 1.7%

MADNEEFRE 23.31 16.7% 2.2% 0.8%

MAERTL 0.34 0.2% -64.6% | -31.2%
BRI & 29.82 21.4% 0.9% 0.1%

NHBE 6.66 4.8% -0.8% 4.1%

AHEETH (FAT) -0.01 0.0% -27.6% | -227.8%
#H 0O () 0.68 0.5% -51.1% -6.1%

H A& SentixiE HF 510355

30

25

20

15
10

-10

-15

-20

20234F H AL Fr4 JEGDPLA T &2 LG 0 20194F I /K1, 45 T H AR AT —
SEJRA, BT HEASEIH S RKIESFE L AMMHEAC. Ak, IEEHA LEE
HELEPN A ZE B GDP [A] UG 2 tH I A K, R L A KT 32 22 AL AN 47 5 i
LRI AR

A4ETH HAR AT EAT IR, 8 A Sentix#% %5 e BUH BLRIE F %, M
7.6l %15, O NHERLE, HEEOKRIEE25.
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" 1485130 ¢

7 AR H A RAT S ZinE, HARGICE SHBF7HA3H-8H1H
, 810 HARITARFINE, =HHIBER.

Wi 7H11H H& 225007 £4250055, Gig
RGES, (HRGE AT A R, ARIL34000055

L% 7H3HE L WHGEIR162, MG HIGE A, HAnL R EE
140-150ff} 1T

fiith: 7A31IHHAEAHE XK iInNE
0.474%, H HifAF{1F0.35-0.4%.

S ONIE P e, Bl A PV

L, 8H1H HAR2FIAE Rk st KT+ 2
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4—-09
4—08

41-04

/>

2023-20244F F SR M A B Ao A Y 11 ] B g

H

2024-08

2024-07

2024-06

2024-05

2024-01

2024-03

2024-02

2024-01

2023-12

2023-11

2023-10

2023-09

2023-08

2023-07

2023-06

2023-05

2023-041

B FA B 0 2] ] >~ & = Qi

47. 30 49. 20 48. 30 50. 40 49. 50
48. 90 50. 90 52.00 51. 20 49. 70
49. 30 50. 70 52. 80 51. 20 49. 70
50. 70 50. 40 50. 70 51.70 51. 30

50. 30 50. 60 50. 30 51.90

50. 30 52.90 50. 50 49. 90 48. 60 52. 20 49. 00

49. 90 50. 70 48. 30 49. 10 50. 90 48. 40

50. 40 50. 60 46. 70 51.00 49. 50

50. 30 50. 70 46. 70 50. 90 49. 00

48. 90 50. 50 45. 10 51.50 47.90
51.70 50. 30 48. 10 47. 60 47.90

49. 60 51.50 50. 20 49. 00 47. 50 52. 40

49. 70 52. 30 50. 10 50. 10 47. 80 50. 60

50. 50 53. 90 49. 90 53. 00 48. 90 49. 70 47. 80

48. 70 53. 30 49. 80 51.10 50. 70 51.90

46. 20 52. 50 49. 70 50. 40 53. 20 50. 90 47.70
50. 30 49. 50 53. 00 52. 20 47. 80
52. 70 49. 70 57. 40 51. 40 48. 80
51.90 49. 90 53. 10 52. 50 48. 80

51.20 51.20 50. 00 51. 10 54. 80 52. 70 48. 40

47. 40 51. 30 49. 80 49. 60 54. 50 53. 50 46. 50

2023-03

2023-02

2023-01
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> REGTHEHIZ NG, EERKMEES, RESFREHPER, N2EIR, THELTFHEENIYILIL. 5%k

fio BRMATTAET 3B TR, RFELUHIEHA K% MEM T, SEMWN R KR Il, 405 E &5 g
K TROTX . RERD BRI ReUE, BOMA BT R —— S E AR IH N LR A T B b . AR IITIE
SMEWERIE, NYFEHEALFE IR Z R, 5T ECDP H I AU KR AR IS B Ar. 1535 T4MHA
BRAIGK, SEFNATHRR RS R ERAE T E 2 5]

SRR MECR A BB, FRIATHIESEE . T2 AL BBk m iy, £uE11-12 5 B2 T W
A EE, FIRE S PR E25BP. BRIGIX ST HAmMK T g:, B RATAELO ] “ =2/ KBUIHAKRTE, JF H ke
FE12 7 kPR S 25BP . Ekg AT AR AL IR RS . BT HAKLFIESENANREF LMK, i
THHARRAT AR Z= R B EINE

FIUEARGESS, HAELLH B R AT SF100 8 . TIRTEIERZKF, @k, BIREAe. KL eaFE &
fo, 3% ERARE R T HAUR IR A TR, S RIS oife @ . HAARAT ARG IS, 5 Rk 1T
A B, H oL o A K THE B .
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