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2024 &K F ELZ AL FRGDP

RIKEG 1
RIKLEG 1
| emmte | | os | 28 | | o | oswerass | 315 | oessr | w | REFER
RIKEG 1

B4R 2= -5.2% -1.7% -2.0% 2.1% -1.7% 0.702181224 916.2543 0.0008 B R E SR
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2024-2025F- 3R] ENLPMI
025-0 50.60 5150 51.30 55.60 49.20
025-0 50.10 50.60 50.80 54.50 48.50
024 49.60 49.20 49.50 54.40 49.40
024 50.00 50.40 50.20 53.90 49.00 O 1-2H A&EkflE I PMIE IR SRAEZ DL E, 430
024-10 49.40 50.10 48.70 53.20 48.60 \ ‘
024-09 48.70 49.20 4720 53.20 48.90 F4550. 1F150. 6, 7 5kmSAa HLiHE . éﬂ?ﬂ&%
024-08 49.60 50.00 48.90 55.00 49.70
024-0 49.70 50.20 48.80 55.20 50.00 WFgEy 5K, M2023F1H B45F2HiE
024-06 50.80 5230 50.70 5530 50.50 N 5 p
024-0 51.00 52.80 51.20 54.80 50.30 AT RAhse, B #kiE fﬁﬁﬁﬁﬂlﬁ, 2H
024-04 50.30 51.40 50.40 54.10 50.00 FAE51.6, HN20244F L ICHHIT.
024-0 50.60 51.90 50.90 52.40 50.10
024-0 50.30 51.20 50.40 52.90 49.60 O 2 BRI AR S5 B3 A A% P23 15093 )
511X 55. 68157, 4, i BH 4 BRIE MK & 7798
2024-2025FE £ FRAR & NLPMI R
&) o
EIRRIR 2ERIRS W PMI iTE FHETE BAMNIE Fi |4
2025-02 51.60 51.40 48.30 57.40 50.00 O 4 EREE RS PMT 2% 22K T 28 M 2k, TR
2025-01 52.20 52.50 49.90 57.60 51.70 . ‘ .
2024-12 53.80 53.60 50.00 56.60 50.60 Frlbrm T oRAN R, Ul A 55 b AE AN i W 24
2024-11 53.10 53.00 50.90 56.40 50.30
2024-10 53.10 52.70 49.40 57.30 50.20 TR N R (BN Z N i A AR
2024-09 52.90 52.40 50.10 57.40 50.40
2024-08 53.80 53.30 49.00 57.10 50.00
2024-07 53.30 52.80 49.70 57.70 51.70
2024-06 53.10 52.40 50.00 56.70 51.50
2024-05 54.00 53.20 49.90 57.20 51.10
2024-04 52.70 52.20 49.70 57.20 49.80
2024-03 52.40 52.50 49.20 58.10 51.20
2024-02 52.40 52.00 49.10 57.10 51.10 .
2024-01 52.30 52.00 50.60 57.20 51.20
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2024 L RNEE
f% £.6800BP
P 5.125BP
P& E.125BP
P& E.175BP
P& £100BP
P 5. 125BP
P& £.100BP
p& 5.75BP
b% Z.50BP
0
p& 5.25BP
N2 25BP/p% E25BP
f% S2.50BP
0
P& B 275BP
b E.50BP
p& 2 25BP
P& E.125BP
f% 5.76BP
finE2475BP/F%& S 250BP
fin5.875BP
fnE2500BP
p& 2. 50BP
P& 5.425BP
b 2. 75BP
p% 2. 75BP
0
0
p& 2. 25BP
f% £.100BP
0
P& S 100BP/INE175BP
P& E.175BP
fin2.35BP

7%

MHBUR

2025 —ZE L RIRE
f%& £.300BP
f% 5E.50BP
f% 2.50BP
p& E.50BP
f%& 2 50BP
b 2.50BP
f% E.50BP
P& B 25BP
b% 5.25BP
b 2 25BP
p% 5.25BP
P% 5.25BP
f%& B2 25BP
b 5.25BP
P& B 25BP
P% 5.25BP
b 2.25BP
b E.25BP
b 522BP

fin5200BP
finE2.100BP
finE25BP

REFIER
29.00%
9.50%
3.75%
3.00%
2.50%
2.25%
2.25%
8.00%
7.50%
6.25%
5.75%
5.75%
4.50%
4.10%
3.75%
2.75%
2.00%
0.25%
2.82%
47.50%
27.50%
21.00%
6.50%
6.50%
6.25%
5.75%
5.75%
4.50%
4.50%

4.25—4.5%

3.00%
14.25%
15.25%

0.50%

20244 4 BRI T BUR B AR R4 7 10 5 ks, S — R
R B RATHIBE I B2 TR, 9 0T 8 HikBz A8,
> R BHTARFEHR, NS K RATIE20254- 4k 2 p5 5., BRI

JAT ERLRAT . PEE AT SRR, S RAT L UK B R

17 R RAT AL AT RINFE AT E — . HiPE SR

ITRINE K RAT RN A BRI RE S MR B fe . BE @K 7%,

B 2RI R RNE RAT I JE B R P o BT AR A H B30 K 32\ s hr
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> IR HAHEIK R E A%,  H A SAT I R B I 43 5038 4 XU

LA RS =R, HatSERR ORI 20, 5% Ax,

2B A, HARTERAEEIHGSEINE . M B RS

SRR E%, AT N AES A IR T BRI, M TERA RS

ARAR, — RS &N S 100BP.
> AR R BRI R RIBURE T B8 51k 55 B K e o, SRk

fiti 1 A FI3 H R R ARAR . EARR D Bri@ ik B 10%, (HIEHE

FAECEBERN21%, ABMBKIMEITWETEE LG, Kb

B W g AT B HAZ B R . L HHGE KK AR ik 42%, HH
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2025-02
2025-01
2024-12
2024-11
2024-10
2024-09
2024-08
2024-07
2024-06
2024-05
2024-04
2024-03
2024-02
2024-01

2024-20255F £ R FELZFARBPKER

ENE &KX BRAFE HinE EEe SXRATE

2.8% -0.7% 2.3% 0.0% 2.8% 3.7% 2.0% 10.1% 3.6% 2.6% 0.0% 0.9% -0.1% 1.5% 2.9% 1.1% 2.1% 0.0% 3.2% 5.1% 39.1% 66.9%
3.0% 0.5% 2.5% 3.0% 2.0% 4.0% 2.2% 9.9% 4.3% 2.0% 0.0% 1.2% 0.8% 1.7% 3.6% 1.3% 2.9% 0.0% 3.1% 4.6% 42.1% 84.5%
2.9% 0.1% 2.4% 2.5% 1.6% 3.6% 1.9% 9.5% 5.2% 1.8% 2.4% 1.5% 1.6% 1.7% 2.9% 1.2% 2.9% 1.9% 2.9% 4.8% 44.4% | 117.8%
2.7% 0.2% 2.2% 2.6% 2.0% 2.9% 1.5% 8.9% 5.5% 1.9% 0.0% 1.6% 1.6% 1.8% 2.8% 1.0% 2.5% 2.0% 2.8% 4.9% 47.1% | 166.0%
2.6% 0.3% 2.0% 2.3% 1.6% 2.3% 1.3% 8.5% 6.2% 2.0% 0.0% 1.2% 1.4% 1.9% 2.9% 0.8% 2.3% 1.9% 2.8% 4.8% 48.6% | 193.0%
2.4% 0.4% 1.7% 1.7% 1.2% 2.5% 1.6% 8.6% 5.5% 1.7% 2.8% 1.9% 1.8% 1.8% 2.6% 0.6% 1.9% 1.7% 3.7% 4.4% 49.4% | 209.0%
2.6% 0.6% 2.2% 2.2% 1.3% 3.0% 2.0% 9.1% 3.7% 2.0% 0.0% 2.2% 2.1% 1.9% 3.5% 0.4% 3.3% 1.6% 4.4% 4.2% 52.0% | 236.7%
2.9% 0.5% 2.6% 2.2% 1.7% 2.8% 2.6% 9.1% 3.5% 2.5% 0.0% 2.5% 2.1% 2.0% 4.4% 0.8% 4.4% 1.5% 4.6% 4.5% 61.8% | 263.4%
3.0% 0.2% 2.5% 2.0% 1.4% 2.8% 2.4% 8.6% 5.1% 2.7% 3.8% 2.5% 2.5% 2.0% 4.3% 0.6% 3.7% 1.5% 5.0% 4.2% 71.6% | 271.5%
3.2% 0.3% 2.6% 2.0% 2.5% 2.8% 2.7% 8.3% 4.7% 2.9% 0.0% 3.1% 2.8% 2.0% 4.4% 1.5% 3.9% 1.6% 5.1% 3.9% 75.5% | 276.4%
3.4% 0.3% 2.4% 2.3% 2.4% 2.5% 2.9% 7.8% 4.8% 2.7% 0.0% 2.6% 3.0% 1.8% 4.4% 0.2% 3.8% 1.6% 5.1% 3.7% 69.8% | 289.4%
3.5% 0.1% 2.4% 3.2% 2.3% 2.7% 3.1% 7. 7% 4.9% 2.9% 3.6% 3.0% 3.1% 1.8% 4.0% -0.5% 3.7% 1.6% 5.3% 3.9% 68.5% | 287.9%
3.2% 0.7% 2.6% 3.4% 2.6% 2.8% 3.1% 7.7% 5.1% 2.8% 0.0% 3.6% 2.8% 1.8% 4.0% -0.8% 3.4% 1.8% 5.5% 4.5% 67.1% | 276.2%
3.1% -0.8% 2.8% 4.0% 3.4% 2.2% 2.8% 7.4% 5.1% 2.9% 0.0% 3.1% 2.6% 1.5% 3.4% -1.1% 2.8% 1.6% 5.4% 4.5% 64.9% | 254.2%
¢ NTRIHMEZFED, SRRTEEENR, NEAFOZTEEBKELRE, —BEEEESFIA, ZAXE. BxK., =E. #E. =E. #

hnig. FEREFERCPIELUERBIMERMEHES. 2B ERBMTEIMBEREE, THERCPIERE, SEBREENERE TR,
¢ EALERFIRT, BREENBEKSFEREET 10%, BAEKBERTET, ELEII5%,
EIKATE I, TEHEEE39. 1%, PHRIEREZ66. 9%, A, MEERIRERITAIERS, EHIBIKETEERE,

& ffREEA T EEE
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#iEk 5 Bkt 18 2R 3A8 —ERF
REMEES 7.7% 0.8% 6.1% 15.2%
REIIEEE 9.3% _1.5% 6.3% 14.5%
LME3 B £ -7.7% 1.3% 4.3% -2.5% g . o e
j('i"ﬁ':' LME3/ B4 -0.3% 2 6% 3.1% 5.5% > RoRmm: MZRAMETBEGES W, e EME
A~ = AR LME34 B4R 3.2% 3.3% 6.1% 13.1% JB K R . OPCE-+47 7= Lh &% 35 BNk B A sl i, 5
CBOTAE 3.4% -1.9% -1.8% -0.3% FUE AN A = 1B
N;ﬁ“ﬁ:;"? -g;‘% 23-32/6 2032"3 7252"/00/ > IR REATAFERRAR, 23 RN T, G
C1FIRY .ON -4.(N -U.ZN -2.£N .
ZUFEE TN, ELE N2 SLFRGDP[E i‘ﬁ B, BRN =
bR /R50045 2 2.7% 14% | -31% | -1.9% ’”ﬁj%j’ FEBO AR LS PRGDP I LSRR IR, WM
B T e 4.7% S16% | -2.9% 0.1% KIS ARHLT o
INETIA T A TS 1.6% ~4.0% ~3.50 _5.8% > EhE: 2 MR E SR SR, 2SR Eh R AR
&t B SRR 100154 6.1% 1.6% -1.9% 5.7% > BT EEGHE TS, Enies i, EEks
—
ECACIDEH e T R = W BN, OIS, 3F TR
%2 BIEDAXIE K 9.2% 3.8% 1.3% 14.8% N \ 3 o
AR 3 0% > & e 5K B IERE, FI A 2 5 RIE X AR R AR R,
N— VIX _5.3Y% 19.5% _11.0% 0.7% > LT REZFAIE, FIoEEOES FF. BOTX 55
! YHRTIA 5510038 R 485K 1.0% 12.7% -6.1% 6.8% S AEMTREERE, AAESE=RmE, FkET
= EE10FHE R X 0.0% -7.4% 2.4% -5.2% 4 FLAD B 7 A 0548
Bk 7T X 104 A/ LR 25 R 3.4% _2.4% 15.3% 16.3%
£ TR 0.0% ~0.9% ~3.0% -3.8%
e 0.1% 0.1% 4.1% 4.3%
LXK (nHET ~1.3% -2.9% 0.0% ~4.1%
hiEE T HART ~0.3% 0.1% 0.1% ~0.1%
£ AT ~3.6% _105% | -44% | -17.5%




F—Eln SERFERCAR SREHEERESSM

SE=Ekn KB 2024FEFTIRE —FELIEHKIBN

SB=ER BXM: EFFINEST FRHAF IR

FMESD H%: HFEFER=E HEFEE=REER

SBhaln #NEFE: EREANE HOBMEK

7 ab53 RIREMEFGERE



RS
1 N E Qz IJI E $ E ( 1 ) . 2 O 2 4 E ; im Eﬁ E Bﬁ D EERTFCOFUTURES
2019-2024%F X B FZ FGDPE L iEHE
024 NP 3 & 7 15%
e ; DF o it 6 ‘ I I I I 10%
5 |
N T 16.05 2.8% 68.9% 1.9% i 4 I I l I ' | I I I I I I
& ah 5.45 2.4% 23.4% 0.6% =3
i FH i 2.05 3.3% 8.8% 0.3% :
e A 341 1.9% 14.6% 0.3% 1 | '
BR 35 10.62 2.9% 45.6% 1.3% 0 e e e e e e e
ERFAAFE 4.34 4.0% 18.6% 0.7% 2 AL LSS
Bl ERE 4.26 3.8% 18.3% 0.7% o -
FEEEL 3.51 3.7% 15.1% 0.6% e e
iﬁ_ 'f};"i O 68 3 . 2% 2 . 9% O 1% - %f{z;ﬁ;{m:ﬁﬁfz(fﬁﬁ) EE GDPAZE S Rk (i) .
R 1.33 3.4% 5.7% 0.20 000 8
FIR == 1.51 4.1% 6.5% 0.3%
% 0.79 4.2% 3.4% 0.1% oo °
MAGEREL 0.04 14.7% 0.2% 0.0% 20000 4
b s ] -1.04 11.2% -4.5% -0.5% 15000 ,
Ho 2.61 3.2% 11.2% 0.4%
#O () 3.64 5.4% 15.6% 0.8% 10000 0
BURE 3 X A% 3.94 3.4% 16.9% 0.6% 5,000 5
BRE -0.03 -27.5% -0.1% 0.0%

2011 2012

>  2024FZEFELFRGDPRIE23.351237t, FELLIE2.8%, BETF2023FEA92.9%, HpPUNEEISCHREIECFIEALLIEIEK, FREERRAYESE, FTARLE,
E&L5FsLIEERE, FoRHI2023HBIAVE =R

4
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

202455

> BEERFSI, “MNAEE” GDP%?%’JGOSE{ZKTU, 5GDPLYEE68.9%, XJFGDPIZFENIANEE1.9%, H,

"B GDPHELEIE “F5” GDPHIFMS, FEE
H& 7 AR P, TiER’ GDPIZEST "IEFAR . TUELMEEEREIEEREES, MEREREESS. "ENFANRE" GDPIEE4A%, HpdHE
SKGDPHLE3.7%, (FELGDPILEA 2%, “EHO" MERIEREFEGDPRIAI, HEWHOGDPILES T HOGDPIEE2 2 MESE, SEEH OGDPRTTIE]T X
. "m‘.ﬁﬁiﬂﬁuiﬁﬁ" GDPIi#3.4%, HEXITELE. 10
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2024-20255F % EZFFACPIN [ LbiEE (%)
B# 2025-02 2025-01 2024-12 2024-11 | 2024-10 | 2024-09 | 2024-08 | 2024-07 | 2024-06 | 2024-05 | 2024-04 | 2024-03 | 2024-02 | 2024-01
2.80 3.00 2.90 2.70 2.60 2.40 2.60 2.90 3.00 3.20 3.40 3.50 3.20 3.10
3.10 3.30 3.20 3.30 3.30 3.30 3.30 3.20 3.30 3.40 3.60 3.80 3.80 3.90
AT B 0.60 0.80 0.20 -0.30 -1.10 -1.30 -1.10 -0.30 -0.30 0.10 0.30 0.60 0.30 0.10
R% 4.10 4.20 4.40 450 470 4.70 4.80 4.90 5.00 5.20 5.20 5.30 5.00 5.00
BaS5%E 2.50 2.40 2.40 2.30 2.10 2.20 2.10 2.20 2.20 2.10 2.20 2.30 2.20 2.50
gEE -0.30 0.80 -0.30 -3.10 -4.80 -6.80 -4.10 1.00 1.00 3.60 2.40 1.80 -1.80 -4.20
= 3.80 3.80 4.10 4.10 4.20 4.10 4.30 4.30 4.40 4.60 4.50 4.60 450 4.60
R i ES 0.50 0.50 1.30 1.20 0.30 1.80 0.20 0.10 0.60 0.80 1.30 0.40 0.00 0.10
: iRz 1.60 3.10 1.60 0.30 -0.30 -1.10 -0.60 1.10 1.20 2.70 3.50 4.00 2.80 1.80
Ei7 R 2.90 2.60 2.80 3.10 3.30 3.30 3.00 3.20 3.30 3.10 2.60 2.20 1.40 1.00
BR 1.80 1.60 1.10 1.50 1.00 0.70 1.50 1.40 1.30 1.40 1.50 1.90 2.10 2.80
BELSEE 0.30 0.50 0.60 0.70 0.80 0.90 1.00 0.90 0.70 0.50 0.40 0.20 0.40 0.00
M . > EE=XEKSR, 19F2024F98 BN ERMIRSED, MEEES RS, SEEEF S e INE R BREXT M
EBAKTE

(%)

\..-‘_\.—u/\”_‘.

I I I I I I TN Rt s
B s N P I s P S S P I e
13 13 13 13 1 13 13 13 13 ¥ 1 3 15 15 v

— CPI1Z=iEE L

PCE[E] EE,

. SE1RBKEIES, 2BHBEE. 28CPl. PCEAIPPIELLIGES BIFIE2.8%. 2.51%., 3.2%.

BECPIEASN, REIKABHMEEBKEXENER, NISERLEE, G12022F LK REIGE
, BRUTFEMARS WS IRRIEESRIER. BNADIREKE, seRE2BFBEIREFE—HI GG
KBk, EEETR0.3%, FAE EERIRERERNAEERIRTES, RRATBFEEHESIHESESE
EiRERERREM, HEIOPCE+IBFTEERRN, HMSESHMEBARTH—E &K, 2B0PCERS
FROPCE+2BIALLIEF=36.351/H, SX2HOPCE- i FIRIBMEIYEREE76.813=T/i@, RLLAIFREL
DBITEES.4%F03.2%, RIBIEHCPIGEROMR FIERSERH, MEIE3.19% FHEE1.6%, HINEFEEER
ERAENE, EREERERIMEN, EENSMIETRE, KINSEHHHEAFHEXRSE, BEEHIPK
. BRI EK SR KIEIFE:, EREMTEKIERDARARE. 8SEPNESE R
FRABENGET, 2BEECPIRLLAERLL KIEET58.8%F110.4%, SSRIGRHKEEIEMRE, (RHEE
MNERIXEHRRCPIFILUIBERIZBIERE2.5%, FEBIKEMIRAR R, HR3.8%, LR AFTBIT HERY
IR, ETREFIIRRCPIRLUIEIERAENNIR, 11
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2024-2025%F 3 [ ISM 1l i&

MEPMI

50.30 48.60 50.70 47.60 62.40 52.60 49.90 46.80 45.30 51.40
50.90 55.10 52.50 50.30 54.90 51.10 45.90 44.90 46.70 52.40
49.20 52.10 49.90 45.40 52.50 49.70 48.40 45.90 46.70 50.00
48.40 50.30 47.50 48.10 50.30 47.60 47.70 41.80 48.40 48.70
46.90 47.90 47.00 44.80 54.80 48.30 43.20 42.30 46.80 45.50
47.50 46.10 49.80 43.90 48.30 48.30 43.90 44.10 50.00 45.30
47.50 44.60 44.80 46.00 54.00 49.60 50.30 43.60 48.40 48.60
47.00 47.40 45.90 43.40 52.90 48.60 44.50 41.70 45.80 49.00
48.30 49.30 48.50 49.30 52.10 48.50 45.40 41.70 47.40 48.80
48.50 4540 50.20 51.10 57.00 51.10 47.90 42.40 48.30 50.60
48.80 49.10 51.30 48.60 60.90 51.90 48.20 45.40 47.80 48.70
49.80 51.40 54.60 47.40 55.80 53.00 48.20 46.30 44.00 51.60
47.60 49.20 48.40 45.90 52.50 53.00 45.30 46.30 45.80 51.60
49.10 52.50 50.40 47.10 52.90 50.10 46.20 44.70 43.70 45.20

2024-2025%F % E ISMAR &L PMI

53.50 53.90 50.60 62.60 52.20 49.60 54.40 51.70 53.40 94.70 52.10
52.80 52.30 47.50 60.40 51.30 49.80 54.50 44.80 53.00 53.50 52.00
54.00 51.30 49.40 64.40 54.40 50.70 58.00 44.30 52.50 53.40 50.10
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202541 H FOMC= B

In support of its goals, the Committee decided to maintain the target range
for the federal funds rate at 4-1/4 to 4-1/2 percent

BN R

202543 F FOMC/= B

In support of its goals, the Committee decided to maintain the target range for the federal funds rate at 4-

1/4 to 4-1/2 percent. (ZEFIAHMEALZE)

Recent indicators suggest that economic activity has continued to expand at
a solid pace.

Z

(HLBEBA A% &

Recent indicators suggest that economic activity has continued to expand at a solid pace

Fietn B LGS S SRR ET 7K

The unemployment rate has stabilized at a low level in recent months, and

labor market conditions remain solid

Bk

The unemployment rate has stabilized at a low level in recent months, and labor market conditions remain

solid. C(HERBAMIARE: KHRERIIHARFEL, 73 HTHFERFERE

K

Inflation remains somewhat elevated

Inflation remains somewhat elevated. (BLER¥EAMIEAEE: BAKEEA [ET)

The Committee seeks to achieve maximum employment and inflation at the rate
of 2 percent over the longer run. Th that the ri

Committee 1 1de
L

oac
S

4
t
ot

g The
economic outlook is uncertaln, and the Committee is attentive to the risks
to both sides of its dual mandate

The Committee is strongly committed to supporting maximum employment and
returning inflation to its 2 percent objective

BUR B A5

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the longer run.
Uncertainty around the economic outlook has increased. The Committee is attentive to the risks to both sides
of its dual mandate. (MIFRT “ZRLSUNLIFIAERR H KRR IEETFE” , INARKREF il R AH € EERA .
The Committee is strongly committed to supporting maximum employment and returning inflation to its 2 percent
objective.

In considering the extent and timing of 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 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

In considering the extent and timing of 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. (HEZEAfK
TREE . B RN ISR B G EE T B MRAE MR E RN R, R RSRFEEE DR 2R REIE . AEERAL AT R B
B RSP )

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. (MLBHIRAMIAE: 7EIVMERMBORES LGN, BRAKHAEENREFHE SN ETFRIRMLM. nRHH AT
REFHISZ R 2T EARRNR, ZRASKERREFTEABRKTBORNIY . ZRAEEVENEEEETEREE, BEFIN
TR BRSBTS E b R R T B . D

The Committee will continue reducing its holdings of Treasury securities and
agency debt and agency mortgage—backed securities

The Committee will continue reducing its holdings of Treasury securities and agency debt and agency mortgage—
backed securities. Beginning in April, the Committee will slow the pace of decline of the securities holdings|
by reducing the monthly redemption cap on Treasury securities from $25 billion to $5 billion. The committee
will maintain the monthly redemption cap on agency debt and agency mortgaged-backed securities at $35
billion. (¥r#: M4RE, BRASKREMERIE, K48 A BE W EHMR ERMA2502E TR 250143k TT, RiFEA BB
15t 5 A AR BT Sk SIS 11 PR 350123608, )

Voting for the monetary policy action were Jerome H. Powell, Chair; John C
illiams, Vice Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins;
Lisa D. Cook; Austan D. Goolsbee; Philip N. Jefferson; Adriana D. Kugler;
Alberto G. Musalem; Jeffrey R. Schmid; and Christopher J. Waller

"Isupported no change for the federal funds target range but preferred to continue the current pace of decline

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair; Michael S
Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook; Austan D. Goolsbee; Philip N. Jefferson; Adriana D.
Kugler; Alberto G. Musalem; and Jeffrey R. Schmid. Voting against this action was Christopher J. Waller, who

in securities holdings. (Christopher J. Walleri® T R¥ZE, M IFAEFFFRAZ, BINAMIZYEIHRELSTTRIER)
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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, March 2025

O XBXfE. OCED. Sk, BMEMERLFIHY

Percent
—F -UE T % %i& l - 3 ﬂz El\] zé 7\% i&Eﬁ E%ﬁ /EH o 2025 Median® Central Tendency? Range?
Variable anaE | anoe | ene e . e e
2025 | 2026 | 2027 | Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
IR R TERIE AL T%.
Change in real GDP 17 18 18 , 18 1.5-1.9 1.6-1.9 1.6-2.0 | 1.7-2.0 1.0-2.4 0.6-2.5 0625 | 1525
] %E;éﬁ%)}%ZOZSEgEjkgfﬁ,ﬁﬁ?%ﬂ-o_]_BP§4_4%, December projection 2.1 2.0 1.9 i 1.8 1.8-2.2 1.9-2.1 1.8-2.0 E 1.7-2.0 1.6-2.5 1.4-2.5 1.5-2.5 E 1.7-2.5
. Unemployment rate 44 43 43 . 42 4344 1245 4144, 8943 41-4.6 4.1-4.7 3.9-47 . 3545
31%-202535 PCE_%*ZILJ\PCEﬁ %IH%J—I—O_Z%DO_?, BPZE December projection 43 43 43 ' 42 4.2-4.5 4.1-4.4 4044 | 3943 4.2-4.5 3.9-46 3845 | 3545
PCE inflation 27 22 20 1 20 2.6-2.9 2.1-2.3 2021 1 20 2.5-3.4 2.0-3.1 1928 1 2.0
2]%%[]2_8%0 December projection 25 21 20 20 2.3-2.6 2.0-2.2 2.0 V20 2.1-2.9 2.0-2.6 2.0-24 | 2.0
. . R Core PCE inflation’ 28 22 20 i 2.7-3.0 2.1-2.4 2.0-2.1 E 2535 2.1-3.2 2.0-2.9 E
O Zé;%i‘%‘ E}ﬁlﬂ;ﬁ%&“'ﬁlﬁ, 9&&[{3—_%—[] BT A, E December projection 25 22 20 | 2597 2.0-2.3 2.0 : 2132 2.0-2.7 2026 |
Memo: Projected X ! !
N N
B, EEEEERAR. ; : ;
Federal funds rate 39 34 31 ' 30 3.9-44 3.1-3.9 2.9-3.6 | 26-3.6 3.6-4.4 2.9-4.1 2.6-3.9 | 2539
December projection 39 34 31 1 30 3.6-4.1 3.1-3.6 2.9-36 | 2.8-3.6 3.1-4.4 2.4-3.9 24-39 1 24-39

JBEFFederal Reserve Board

HRZARALRNTF2025-2026 F r=Hi£ZiFFRHA

20255F TEEE 20264F TEEE
OCED 2.2% -0.2BP
= B 1.7% -0.5BP
2L 1.7% -0.4BP 1.6% -0.5BP
EEAR LA 1.5% -0.4BP 1.2% -0.1BP
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
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, 1-3ARTTXFREHIEWPMIYEFoRES, IRSESWPMI
YT oRhE .

[FRdk] 1 BRI TXSRER6.2%, SEFNEEREF,
BT IE30FHENL; REKRWERAL36%, NE=1A&KE
B, BIMTI4AFESALL.

[5MER] 20245 RRMAIIMNR DR E DR, BOTXH OB
ZE2.56 5128 T, BT, HORZEN3.2%2.4951ZER
7T, [EEETBE3.5%. REHARZE8417.1{2555%, RLLT
B%0.4%; HORSBER8757.8{2555, RLLTE0.9% .

[2%F] THIHNRTXRFEOREEFE, STHRKM
HAWF TR, 3BRUTTX Sentixi@ Z&(SEEFE-29, €
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3. EIKISE IR ) s

BRI B B EL 2024-2025%E R 7T X CPI4) 51 [ b 1%
. SWRETEHEE  REEE  BE. k. B, SEHGME  BE  XE. XERSREEAREH B OB RFAXK
2025-02 2.2% 0.1% 2.7% 0.2% 0.1% 34% | 10w | -32%| 23w
10 2025-01 1.6% ~0.1% 3.1% 1.9% ~0.1% 34% | 20% | -31%]  28%
2024-12 1.0 0.7% 2.9% 0.1% ~0.2% 32% | 1% | -36%| 25%
8 2024-11 2.0% 1.4% 2.7% 2.0% _0.1% 33% | -01% | -31%]  22%
} 2024-10 2.2% 0.9% 2.0% —4.6% ~0.3% 34% | -13% | -35%]  26%
6 | 2024-09 1.7% 1.1% 1.8% -6.1% _0.5% 35% | 21% | -33%|  24%
< ] 2024-08 L7% 1.1% 2.0% —3.0% ~0.4% 36h | -01% | 24%| 24%
o, f‘ 2024-07 1.6% 2.2% 2.6% 1.2% ~0.3% 35% | 17% | -21%|  25%
J 2024-06 1.8% L7% 17% 0.2% 0.0% 36h | 20 | -18%|  26%
: VAW / oy 2024-05 2.0% 1.3% 1.0% 0.3% 0.1% 33% | 28% | 21%]  29%
y 2024-04 2.2% 1.4% 0.9% ~0.6% 0.4% 306 | 18% | 20%] 25%
e \'\-l 2024-03 2.0% 1.4% 0.6% _1.8% 0.8% 20h | 2% | -1om|  27%
e nsasas Vo s isasa s nsnsnea 2024-02 3.3% 2.2% ~0.4% 37% 1.1% 20% | 16% | -16%|  3.1%
GoffoaiEiZisifEsadsisiinngds; 2024-01 5 4% 1.9% “1.0% 6.1% 1.9% 20% | 0.9% | -12%]  3.3%
-2
— [ ST X HICPELE EHECPIF L
2024-20255 % E CPI4} 1 [ Eb 13k
SRAEEERE  EE. ST REEX  XARXERS X8 j WRABSLY  AS
2025-01 3.3% 2.1% 1.8% 0.5% 1.7% 59% | 38% | 7.5% 2.8% 9.4%
> 1 BRTTIX FPEECPTA B A E K2, 5%F03%, 43364 H f 104 H 3% 2024-12 2.0% 3.1% 1.1% -0.3% -0.6% 6.1% 3.4% 5.0% 3.5% 9.2%
2024-11 2.0 3.0% 2.0% ~0.4% 09% | 48% | 36% | 50% 3.0% 12.8%
s 23 IR A2, 3%FN2. 8%, 2024-10 1.9% 2.9% 1.0% -0.5% -1.9% 4.6% 3.0% | 5.0% 2.9% 9.0%
2024-09 1.9% 1L7% 0.8% 1LO% 22% | 52% | 38% | 44% 3.3% 9.2%
> BEZ2H E RS FEE, ARIEAE R CPIA U ] B e . iR 2024-08 1.3% _16% 1.6% 1.3% 1.3% 41% | 40% | 45% 3.3% 9.5%
2024-07 1.5% _1L5% 2.1% 7% 0.2% 45% | 37% | 45% 3.5% 9.2%
W, BRSO AR AT 2024-06 1.5% _4 7% 1.6% _16% 0.9% 2% | 39% | 45% 2.9% 9.6%
2024-05 17% ~4.8% 3.0% _19% 0.5% 41% | 39% | 45% 3.1% 9.8%
2024-04 2.9 ~4.9% 3.7% “10% 0.1% 40% | 44% | 45% 3.6% 10.1%
2024-03 4.0% _1.6% 4.0% -0.9% 0.1% 75% | 53% | 45% 3.4% 16.8%
2024-02 5.0k 1L7% 5.0% 0.0% 01% | 56% | 54% | 45% 3.6% 15.5%
2024-01 6.9% 2.1% 5 6% 0.4% 03% | 82% | 57% | 45% 4.5% 16.1%
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RERYKE Y FREREERR S . 20234F0C[E220% H D dh AR E, 5 9EE M 4EGDPHI 7%,
FE H— 8 i 0% Hoth B 52 A0 9 1 7 A A AT REAE PR ) on e AR S [ . S HY 1 35 [ A R O oK R 70%
RS, XA EEZDRAEREBBURIIFEEM, (H2 A HERSEE 238 it T ik %5 5 2 FIBR i

FEHIA L, A BT S BURA e W] e SRR o RIEAE AT B LA BOR 2 A, 4 =] RO
XITEE Y], BRI S o L AR . BT AR B BB AN AT, Bk 5 BURAF LA
PElS, 25 &N A R AW E RS BRERIELIR, 55 BERAE R EORE BTt B
L B AT RE S HE R R, R SR E S AEAK S 77 -

LAl [ 5 14 5 B AR AN AS [ A A SR AR BE TR 2 520 5 [ S A oxt 27 R E I 5 0 O AR . K 22 BORIE
AL P brim s, B —/NREIE ] R 2 PR EIEAR, A /Nl o0 SRIE AT R TR -

KEXRB A RS IFBRAIHEGEREHEFE MY, SR PR T3 E H 17 & K 7 R 2ET R e
EEPESI AN . 5 Kk A 2 4 58 B AV AN S E 53 T SOR G SEAS TE 7S i, T4 5 G0 3 9 1
T ity FE A 18 S T i o S5 Ot Al R BRSO SN AT ) 8 3 S22 T 25 1 B [ <4 Rl i R i 1 5K o A 30
KA, SRIAH AT AE t T R BUINAE T BOE MK S 3 w8 SR B MBI 51 & S M GHm s ik, D
M ] o 5 3K

FCAh R S0 1 RS 5% FE ) B R o S& FUINAE SR, XM 2 J2 8 N 14 5] S BE & S U ) AN A A Bk —

AR, ANTTHISSERE TR FR, RS 5 a2k A 0L, W5 ek, BT sEE .

EEXRBBORFT R SBHRA DM, MNP EE A . BT ARE TR RAZET, B Ak
AE S HRI A SO AR AR, XL b AT e 0 1 E N A L S AR A A% o A8 0 B AT 12 2 5E  BOK,
B R SRS T A AT AR E [ A, ST E S E SR E . A, BEOAMRERAE DR e
REALR .

Channel

Expenditure switching

Weaker global demand due
to counter-tariffs

Supply chain disruptions

Trade diversion

Exchange rate movements

Long-term supply chain
reconfiguration

Lower competition and
knowledge transfers

UK

activity

L
L
<>
f
}
L
[

UK

inflation

{ == =) ¢mem

Explanation

US demand for UK exports weakens.

Additional trade distortions weigh on global demand, weakening
demand for UK exports.

Supply chain disruptions due to missing components could lead
to short-term price spikes.

Other countries lower prices of exports previously destined for
uUs.

Sterling could appreciate or depreciate depending on other
countries’ trade policies and changes in global risk sentiment.

Reorganisation temporarily reduces global supply capacity and
increases price pressures.

Reduced trade openness weighs on global potential supply
growth.
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B R, SRR 5 BOR A E IR AL 5 B 1 fe kAT
o KRG AR A7 St — PR R . Bl S SRATAT K IR AR R IHE AR R
BRI, DAUR PREAK T BRAUEYE ;s  IEAE AR A A 5 S i) A4
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MIBUE L. 3H27 HAIR B 7R 2 45 e R % 8. 55BP
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meE/ESe  mS/EEY RESRIEEEE

HEFREIH (202543 H27H)

H- 3
4.500 TEf] 03/27/2025]=
4.45680 Mo EiRS 2 4457

el BEFEE
-0.761 -76.1% -0.190 4.267
-0.910 -14.9% -0.228 4.230
-1.309 -39.9% -0.327 4.130
-1.543 -23.4% -0.386 4.072
-1.717 -17.5% -0.429 4.028
-1.887 -17.0% -0.472 3.985
-2.122 -23.4% -0.530 3.927
-2.043 +7.9% -0.511 3.947

Bk X R H 8 (20254E3H27H)

1= 3
.5000 = 03/27/2025]=
.4180 S A=l oy S B 2.415

mE/ESs  mE/ESY RERIEEEEM SR FEEFEESEm
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-1.964 +2.0% -0.491 1.924
-2.188 -22.5% -0.547 1.868

-2.254 -6.6% -0.564 1.852
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() DAEP IS

FOUNDER CIFCO FUTURES

2024 H ASZFRGDPE 210 & Eb

@ 2024 | E HARSLPRGDPIE LA A LA, 18255 T N PE U H S mAE K, 202444 H A
202444 H A 92PrGDP 3 4557.55 Fi 4. H 76, A ELiK:0.09% .

By FiZART 20244EGDP &t
FANEHSR 297.90 53.4% -0.04%
AEEERE 18.32 3.3% -2.44%
AN IR ERE 9257 16.6% 1.35%
BATFERTH 0.50 0.1% -45.06%
BUF Y 119.38 21.4% 0.94%
NHETR 26.19 A4.7% -0.95%
AEFRTHL -0.01 0.0% -128.29%
$HO 3.02 0.5% -8.29%
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Hr, B
BURFH 7t GDP343119.38 if¢. H i, (HGDPLLE A $|21.4%, [FLL1%#0.94%
—H 5 HAGDPEEET 1, £4EGDPRE297.9/451CH T, Hith53.4%, [A L F[40.04%.
A R AT HIW H AR B BE AR fa AL, R ELA IR =5
g, FEHME25BP, &iX =5 K. 2HCPIF L HEMLEE3.7%, L TF#0.4%, [FE)E bR 3R
S, HARRATIERAEI T ELINE
& ORISR AT RBER . LF12 4RI 2%E507.31Hot, RBE10MN H 5 518 % 2 )5 7 5% 52,
Gz, SHELH HERBLR B2, F15-6013.3512H 6. 2 EFIR 5%, 5*£31822.6314H .
& SEHATHRINE Bl — DB, WMz H ARSI E TN, WiEmH1.35%. Bk RE-FR, f
FE2-3% /i Ao T H A RAT AT BELE A 4F IS AT PRI 2 1% .
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ZEFHPm: 2024$$%E§EBTGDP§WQ’52289 A7{2%TT, BHIEK2.06%,
BT2023FM1.4%, AL, NEREFEER.24%, FESNMEERR,
EEEZ BRI %M.

BHEGE: 1BFHECPIFIEERRS2.24%, MOFXEHS, KHIBERKRE
0.7%, MEVTTBEE. 2REBKKFE TR, CPIECFALLIEES BIRE
2.02%%[10.32%.

HEBRE: 1RBHERZEERE18(ZETT, IR20MAEREARZEE, £
BEXAETE. 2RHERAZREIE, RiE41.5(Z55T.

MALSE: 2B 7T EAF12R3.7%MERIERIESIEZ R, SF1-2RZFLH
BEE2.9%H2.7%, NERIEMEEKE,

FZEFE: 2B 25HFHERITEMES25BPE2.75%, XEHERITE=10MF
5. BRIBEMKKME, BEIIEEET2%, AT oEN. BERTERXEN
FEEFFIRERE, FEREANTREDRE, GETHERZRF.
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BREBOAME LOBBIEKR

() DAEP IS

FOUNDER CIFCO FUTURES

2024-20254F £ FR FEFF N LT XA O K 580 A B F g

Bk /AR T B /T2 RIS M

X ENEE 5] SORPGIE | B | RE ) FEESE | SR | RHIL | P | PIRE | BR[| SPUE RS
2025-02 | -10. 9% 25. 3% 6. 2% 14. 1% 11.7% [ -1.8%
2025-01 | -2.4% —4. 2% 0. 3% 4.6% [ 13.6% [ 6.3% [ =6.8% | 5.8% 2.4% | 10.6% [ =5.2% 5. 5% 1. 2%
2024-12 | -1.0% 8. 0% 16. 9% 4. 8% 8. 7% | —1.9% | =20.8%| 2.1% 1.7% | 32.0% | =13.6% | 4.9% —3. 8%
2024-11 | -4.8% 8. 5% 3. 9% 9. 1% 8.2% | =8.6% | =14.5%| —3.3% | 16.0% | 33.3% | —0.1% 3. 7% —4. 5%
2024-10 | 17.2% 10. 1% 1. 6% 10.3% | 14.6% | =5.0% | =22.6%| 2.9% 9.6% | 33.0% [ —1.3% 11. 2% 2. 9%
2024-09 0. 5% 8. 4% —0. 6% 6. 3% 1.1% | =7.6% | =20.8%]| —2.0% [ —3.2% | 20.7% [ -0.8% [ —0.03% 3. 2%
2024-08 | -9. 3% 16. 1% 12. 0% 6. 6% 7. 0% 0.3% | =13.2%| 2.1% | =5.9% | 16.6% | 7. 6% —1. 0% 9. 2%
2024-07 | —1.8% 21. 0% 12. 3% 6.6% [ 15.2% [ 0.1% [ —0.2% | 13.6% [ 12.5% | 16.9% [ 9.0% 14. 7% 1. 9%
2024-06 2. 4% 12. 9% 1. 7% 1.2% | =0.3% | =17.3%| 15.1% | =8.5% | 3.5% | 27.4% [ —2. 9% =5. 7% 4. 0%
2024-05 | 13. 3% 12. 9% 7. 1% 2. 9% 6.9% [ =3.1% [ 32.1% | 11.8% [ =2.0% | 24.1% [ =7.6% 5. 4% =2. 9%
2024-04 | 2.0% 12. 3% 9. 1% 1. 7% 6.7% [ 27.9% [ 80.1% | 0.2% 7.8% | 14.3% [ 11.9% 11. 4% 5. 5%
2024-03 | —0. 6% 15. 0% =0. 9% —3.8% [ ~10.5% [ =5.9% [ 44.2% | -3.9% [ 1.2% 9.4% | =15.7%| -5.4% —16. 0%
2024-02 | 11.9% —4. 1% —1. 2% —9.6% [ 3.8% [ 17.8% [ 22.8% | 13.6% [ 3.4% 2.6% [ 15.3% 13. 0% 6. 6%
2024-01 4. 3% 33. 9% 8. 6% —8.2% | 8.0% | 10.0% | =15.0%| 3.5% | -14.9%] 7.8% | 17.1% —1. 1% 4. 4%

2024-2025FE L REBEFHNEFFARCPIF HH

O HO: #EEm s

S B/ R R/ T EIEITS Bl

X EpE ENjE | BoRVEW | FRE R Zh | FFEEREE | W | RHHE | P | PURREE | EA | SBPEE | BK
2025-02| 3.6% —0. 1% 1. 5% 1. 1% 2. 9% 2. 1% 39. 1% 10. 1% 4. 9% 66. 9% 4. 7% 3. 8%
202501 4.3% 0. 8% 1. 7% 1. 3% 3. 6% 15. 5% 2. 9% 2. 0% 42. 1% 9. 9% 4. 2% 84. 5% 4. 9% 3. 6% 24. 0%
202412 5.2% 1. 6% 1. 7% 1. 2% 2. 9% 16. 9% 2. 9% 1. 9% 44. 4% 9. 5% 4. 8% 117. 8% 4. 6% 4. 2% 24. 1%
2024-11] 5.5% 1. 6% 1. 8% 1. 0% 2. 8% 18. 3% 2. 5% 2. 0% 47. 1% 8. 9% 4. 8% 166. 0% 4. 2% 4. 5% 25. 5%
2024-10| 6.2% 1. 4% 1. 9% 0. 8% 2. 9% 20. 7% 2. 3% 1. 9% 48. 6% 8. 5% 4. 6% 193. 0% 4. 7% 4. 8% 26. 5%
2024-09| 5.5% 1. 8% 1. 8% 0. 6% 2. 6% 21. 7% 1. 9% 1. 7% 49. 4% 8. 6% 4. 1% 209. 0% 4. 2% 4. 6% 26. 4%
2024-08| 3.7% 2. 1% 1. 9% 0. 4% 3. 5% 24. 3% 3. 3% 1. 6% 52. 0% 9. 1% 3. 7% 236. 7% 4. 8% 5. 0% 26. 2%
2024-07] 3.5% 2. 1% 2. 0% 0. 8% 4. 4% 26. 1% 4. 4% 1. 5% 61. 8% 9. 1% 4. 1% 263. 4% 4. 6% 5. 6% 25. 7%
2024-06| 5.1% 2. 5% 2. 0% 0. 6% 4. 3% 26. 2% 3. 7% 1. 5% 71. 6% 8. 6% 3. 7% 271. 5% 4. 2% 5. 0% 27. 5%
2024-05| 4.7% 2. 8% 2. 0% 1. 5% 4. 4% 25. 8% 3. 9% 1. 6% 75. 5% 8. 3% 3. 3% 276. 4% 4. 2% 4. 7% 28. 2%
2024-04| 4.8% 3. 0% 1. 8% 0. 2% 4. 4% 24. 9% 3. 8% 1. 6% 69. 8% 7. 8% 3. 2% 289. 4% 4. 0% 4. 7% 32. 5%
2024-03 | 4.9% 3. 1% 1. 8% —0. 5% 4. 0% 25. 0% 3. 7% 1. 6% 68. 5% 7. 7% 3. 4% 287. 9% 3. 8% 4. 4% 33. 3%
2024-02| 5.1% 2. 8% 1. 8% —0. 8% 4. 0% 25. 4% 3. 4% 1. 8% 67. 1% 7. 7% 3. 9% 276. 2% 4. 5% 4. 4% 35. 7%
202401 5.1% 2. 6% 1. 5% —1. 1% 3. 4% 24. 4% 2. 8% 1. 6% 64. 9% 7. 4% 3. 8% 254. 2% 3. 8% 4. 9% 29. 8%
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