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MTH0.1AE D EE 4.0%; LFAEKKERA, L+ 2024 F PCE %4 2023 F 12

A 69 2.4% %, 42458 PCE M A 2.4% L8 E 2.6%. 2024 FR2 505 o) & P {H AR H

2023 45 12 A M8 4.6% % o
BEE &, R EFEEARRT 2023 F 12 ATt Rk, BR¥ikA 2024

Foh 3 RE L, 2024 FRAVFERFRAE 4.5%4.75%X 18], 12 BAREGAS Lk

F, PHHER (1042) RT3 K%L,

%2: £%4E L2024 F2FHEKAN (%)

A F AR ) 4 2023.09 44 2023.12 FAM4A 2024.03 A M4A
2024 15 1.4 2.1
GDP #3% 2025 1.8 1.8 2.0
2026 1.8 1.9 2.0
2024 4.1 4.1 4.0
PEE A 2025 4.1 4.1 4.1
2026 4.0 4.1 4.0
2024 25 2.4 2.4
PCE 2025 2.2 2.1 2.2
2026 2.0 2.0 2.0
2024 2.6 2.4 2.6
B PCE 2025 23 2.2 2.2
2026 2.0 2.0 2.0
2024 5.1 4.6 4.6
BARE AR 2025 3.9 3.6 3.9
2026 2.9 2.9 3.1
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(DES&HE LS @, EIKAE TR RETEKKFBRAT LR MHE (eased
substantially), 57507 T % W ARF582), KR FAFE9H & YATIRF MY BT B
RezxdziF, @KFEATQTEREN, FHATHERZEGE Fo, FBIKEAZ
#9# % (progress on inflation has continued), *t-F 52 Ik b =il i B 4769 M E /£ T
% % #e-FH (are moving into better balance) . % R 2N A K& 77 3 /1 T % F-F #7691
4, SFillkey s L HENFLME, CRREAFRFGME, SFQENEE
% 87 &£ 4y (it will likely be appropriate to begin dialing back policy restraint at some
point this year), & T 40il M & F R A FR, HastFd kit = £ 48R A9 2%

(could result in a reversal of the progress), &% 30/ % h AABAIAA 5§, W PBR

¥4 A8+t (an unexpected weakening in the labor market could also warrant a policy

response)

(2) RTFHEKAKE, OB RARBRBKBALEL L —F R FHE, AKIERT
SRR RAIF R TRAFOME. 1. 2 A ed @ RIBEILAMO 25, T FEEK
AL 8 A B (disinflation path would be “bumpy”), i# ik &9 L4 KA K A 1,
12 il IR AR A 4

(3) B&tEAR T &, EAKAN LT TR % &R Z 0PI, 1238 %A%
HAEATOY kw425 i8N R Bp R AR B 4% 28 & 7 A 2 6149 (it will be appropriate to
slow the pace of runoff fairly soon), 2R ZhA& 4% &k #AZW %K, AT ok y
WAEN | 4 K-F (approach that ultimate level more gradually), A BTV K h
T % % B R A 69 T AR

2. EERAE 2024 FRMEMEL, BAELHEAXRESFT

21, FEKRBEMAERSE, FHANT, SAHARKFRTHES

HEAMGHad, 2 AEKRKERL TEE L ARELGFLEE— M) AR, B
MARAE “SBH7, £ Bl R AZERE RS, LPAAET AL LEKRATE
TREGK, LESR PEAMERKFOROTEZEWEE. GEL GEKRAKF
A RGE, 1axt 2024 & EE EHRRAR—EE 2 A CPI EiE)) AAKREB .
kA, ERMHEKRKFOELTHA R AL, K RARKILEKA R4 PCE +
R AE, EEREBRKFARMALGRDEY, LS PCE FREARE. 2
SR EBRBE RAMOEASERE, £ AR ZEBIKRKFEHGLYE, RAEE A 60E
i &

I, IR BRI KA, B AT £ B A K -F 0 2055 o F BG4 22 F X ¥ (Chris
Waller) %23+ £R AR R TR BECRATTHERM, LF—ANXLEHE2RR
A, BAXEMAHLN, WRBCRATH L R ik, mARBHANE, LR
IEHLM TR R AASEG QAN , LSATHEAA S ERAEYREBIEEZH?, LEREE
B E RS E, TREMGFLEIMEFHY. EE5XHGCMRE, T EELHEA
77 2024 5 % B2 R RF AT R TE 8,

‘https://www.federalreserve.gov/econres/notes/feds-notes/the-federal-reserves-responses-to-the-post-covid-period-of-high-inflation-20240214.ht
ml
2 WAFE RIRBERE T EERHAN TR A LA FZ 045, 3 L https://www.atlantafed.org/cqer/research/taylor-rule#Tab1
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B1l: CME B® 25 6 f XBER &

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE  300-325 | 325-350 | 350-375  375-400 400-425 425-450 450-475 475-500 500-525 525-550
2024/5M1 0.0% 0.0% 0.0% 0.0% T7% 92.3%
2024/6/12 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 58% 708% 23.4%
2024/7/31 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 29% 38.7% 46.8% 11.6%
2024/9/18 0.0% 0.0% 0.0% 0.0% 0.0% 23% 312% 451% 19.0% 2.4%
20241117 0.0% 0.0% 0.0% 0.0% 1.1% 16.5% 38.0% 32.3% | 10.9% 1.2%

2024/12/18 0.0% 0.0% 0.0% 08% 11.3% 30.8%  342% 18.1% 4.5% 0.4%
2025/1/29 0.0% 0.0% 0.4% 6.8% 225% 328% 249% 10.2% 2.1% 0.2%
2025/3/19 0.0% 0.2% 39%  152% | 28.0% 286% 17.1% 5.9% 1.1% 0.1%
2025/4/30 0.1% 1.8% 8.8%  20.8%  282% 23.6% | 12.2% 3.8% 0.6% 0.0%

FH KR : CME. FHRIERF 7T
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% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, BAAEREABAEIK. HEMRAEBEN KRR Gttt ireg) =M 454 (4
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
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TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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