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Fedwatch Tool L

t Rate 31 Jan24 || 20 Mar24 | 1 May24 || 12 Jun24 || 31 Juiz4 || 18 Sep24 || T Novz4 || 18 Dec24

MEETING INFORMATION

PROBABILITIES

— MEETING DATE CONTRACT EXPIRES MID FRICE PRIOR VOLUME FRIOR I EASE NO CHANGE HIKE
12 Dec 2023 zaza 28 Dec 2022 £4.5588 oa2 167 543 0o% 280% 20%
Historical
TARGET RATE PROBABILITIES FOR 13 DEC 2023 FED MEETING =
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20%
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0% —
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525650 (Current) 03.0% o7.i% 60.0% 85.5%
550575 20% 28% 1.0% 145%
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! https://www.federalreserve.gov/monetarypolicy/fomcpresconf20230614.htm
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B&6: aNFHEL (L)

Nov 1,2023 — Dec 13,2023 hide changes

Recent indicators suggest that growth of economic activity expanded-atahas slowed from its
strong pace in the third quarter. Job gains have moderated since earlier in the year but
remain strong, and the unemployment rate has remained low. Inflation has eased over the
past year but remains elevated.

The U.S. banking system is sound and resilient. Tighter financial and credit conditions for
households and businesses are likely to weigh on economic activity, hiring, and inflation.
The extent of these effects remains uncertain. The Committee remains highly attentive to

inflation risks.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent
over the longer run. In support of these goals, the Committee decided to maintain the target
range for the federal funds rate at 5-1/4 to 5-1/2 percent. The Committee will continue to
assess additional information and its implications for monetary policy. In determining the
extent of any additional policy firming that may be appropriate to return inflation to 2
percent over time, the Committee will take into account the cumulative tightening of
monetary policy, the lags with which monetary policy affects economic activity and inflation,
and economic and financial developments. In addition, the Committee will continue
reducing its holdings of Treasury securities and agency debt and agency mortgage-backed
securities, as described in its previously announced plans. The Committee is strongly
committed to returning inflation to its 2 percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge that
could impede the attainment of the Committee's goals. The Committee's assessments will
take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international

developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael S. Barr; Michelle W. Bowman; Lisa D. Cook; Austan D. Goolsbee; Patrick
Harker; Philip N. Jefferson; Neel Kashkari; Adriana D. Kugler; Lorie K. Logan; and
Christopher J. Waller.

For media inquiries, please email [email protected] or call 202-452-2955.

Implementation Note issued NovDecember 13, 2023

FH KR FOMC, WSJ, B JEEKAT 557 438
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RiZ#t— G, ETRFHEAILKEL, MARS AR AR, REHOERIAAE
VAH 325 & RHTE A,

Bx7: LB
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2.1.2 Al EL EWHh

ST AR AT H R, A% EERE EMRCATN. KT EBANZFE A2
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B &8: BALXSAEARER/AE (%)
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FA KR : Wind, BEBRIEFRA AT

A EAAIAF, EFRAE e 8094 Bt £ B By A & 69 Al B A e ir & Lo
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2.5% T A% 2. 4%, #PGIXAFAHN, EBEMEAE 2024 SF A K LR RATERKR A9 PEA,

BORA F A B3 69 KR AV FE A m) AR R % RA”, 2023 F 89 BUR A F A 5. 6%
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B & 11: FOMC £ A4t & (SEP) 4z

TE 2023 2024 2025 2026 X #
SLFRGDP 2.6% 1.4% 1.8% 1.9% 1.8%
2.1% 1.5% 1.8% 1.8% 1.8%
K& 3.8% 4.1% 4.1% 4.1% 4.1%
3.8% 4.1% 4.1% 4.0% 4.0%
PCEI® A 2.8% 2.4% 2.1% 2.0% 2.0%
3.3% 2.5% 2.2% 2.0% 2.0%
Kl »PCEIRB A 3.2% 2.4% 2.2% 2.0%
3.7% 2.6% 2.3% 2.0%
BURFZH 5.4% 4.6% 3.6% 2.9% 2.5%
5.6% 5.1% 3.9% 2.9% 2.5%
I BEFHeRAEX TE L7 s

FA KRR EHAE, BBRIEFRT TP

2.2 TR, AKGE EF LA

2.2.1 %3 PCE © & 5 A £ B Ak 69 B iR T A

3t b FOMC =% e 71 % i & (Survey of Professional Forecasters) #9:i@ ikl
M, ATH RBAEF I mIE A RET T H A 2023 F69 70N+, f& PCE &
a9 FM b, £ B GE 69 TN K — & & . 2023 4F FOMC 7 ++ PCE i@ fik 2. 8%, 4%+ PCE
@Ak A 3.2%; SPF #31 PCE i@k # 3. 1%, i PCE @Ak H 3.5%. 2024 F= 2025 4438
FRFRM of , F BX Ak A 69 38 K A= SPF A9 3@ IR TR £ 4210
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2023 F ARG R F kb EAR TAMA TG TS EMES, 10 A 6H
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KA RE: Wind, BEFEIERKTF AT

FH AR Wind, BBIERI AT

3. HBERITRAE

3.1 HBANEAEREATH

3.1.1 #&4 £

AR F R KA AR T AT A 2 EAF B X TR, 808
RARPFHE B L R RIAE, R —ARR & rag kR, e R E R BURAL
RIS KRR RA TR R0, BT REFTERBRTRFIFEER.

ZIRMEE 2022 55 A2 d AT 6 A1 B4k, AR T AK%E R
MR Ao IS BB RSB ATSACE T, ZANA G, H A %R LR A 2]
950 1L £ Lo FE AT, f£ 2022 F)RZ B R &% K. 2022 Fa9+ R R K48 A AL
A 5225 1L £ 7, 2022 94 A AR K AAR S T — KBS m 8, KR4 EAAE K
2% 3346 1L £ 7.
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WA 114 TALE T
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3.2 LEFRFEEWHFA

3.2.1 KIRMGE RS TRAT R/

2022 F 6 AAL, EFRMEFA GIERTIER A T, 2] B AT A LT3 AR 659
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4. BN DRGS0 ERE SR

4.1 #4%Hhm B R IR

4.1.1 K%

12 A1 8RR T 23 E R XH, Kb SR 0H1Eh &R RAKRAT —
BRI &, RfE 2022 F693 Afe 6 AAAZERIZT R F. 2022 5469 3 A James
Bullard ik & i%Ae 50 AN &, LSRRG HE Rk E % 25 AN B M 2022 5 6
A M A8k, Esther George iA# HizAn 50 ANA &, WWEIRG T B 22V 25 N4
&

N o

B&24: AR &EHEEHR
B fA A AR ARRNHE IR

2023F118 12

5.25%-5.5% By & Bl /R
2023%F128 12 ;

5.25%-5.5% B BB /R

2022438 8 1 0.25%-0.5% 904 B B /R James Bullard
2022458 9 0  0.75%-1% Bl BB /R
2022468 10 1 1.5%-1.75% Bk B 7R Esther L. George
20227 12 0 2.25%-2.5% Bl EEL/R
20224E98 12 0  3%-3.25% K BB ELR
20224118 12 0  3.75%-4% Rk BB ER
20224128 12 0  4.25%-4.5% K BB ER
2023fE38 11 0  4.75%-5% 4D BB /R
202358 11 0  5%-5.25% Rk #1E /R
2023%F6H7 11 0  5%-5.25% BAK BB E/R
2023%7H 11 0 5.25%-5.5% Rl & B /R
202398 12 0 5.25%-5.5% 90 EER
0
0

FARIR: EBAGE, BERRIERAT A2

4.1.2 2008 % & #A
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K B R AR A B R G AT E S, L —PI9k, R A IR AR E— ZAREEAE

SRR 69 4% ZAE X,

BAIMIES Lk, FOMC & B ¥ S %24, DA ERNEITEERE, &%
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B 7R
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Neel Kashkari
Neel Kashkari
Charles L. Evans; Neel Kashkari
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