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Fig. 1: 20243 128 FOMC %2 s}
2024-09-18 2024-11-07 2024-12-18
ESRLEERS] JlE32l 15H5.00%) J|E3E] I5H4.75%) J|E32] 2I5H4.50%)
(B =) Economic activity has continued to  [(ZX| A2 Economic activity has continued to | (A 42} Economic activity has continued to
expand at a solid pace. The economic outlook [expand at a solid pace. The economic outlook [expand at a solid pace. The economic outlook
is uncertain(£ks) is uncertain is uncertain(£fs)
ZH|
(Z18) Job gains have slowed, and the (8) Labor market conditions have generally [(28) Labor market conditions have generally
unemployment rate has moved up but eased, and the unemployment rate has eased, and the unemployment rate has
remains low moved up but remains low moved up but remains low(Zs)
- Inflation has made further progress toward |- Inflation has made progress toward the Inflation has made progress toward the
=7t the Committee's 2 percent objective but Committee's 2 percent objective but remains [Committee's 2 percent objective but remains
remains somewhat elevated somewhat elevated somewhat elevated(£Ks)
(Z™ i) The Committee seeks to achieve (Z™ i) The Committee seeks to achieve (ZHHHAE) The Committee seeks to achieve
maximum employment and inflation at the maximum employment and inflation at the maximum employment and inflation at the
rate of 2 percent over the longer run. The rate of 2 percent over the longer run. The rate of 2 percent over the longer run. The
Committee has gained greater confidence Committee judges that the risks to achieving [Committee judges that the risks to achieving
that inflation is moving sustainably toward 2  |its employment and inflation goals are roughly|its employment and inflation goals are roughly
percent, and judges that the risks to in balance. The Committee is strongly in balance. The Committee is strongly
achieving its employment and inflation goals  [committed to supporting maximum committed to supporting maximum
are roughly in balance. The Committee is employment and returning inflation to its 2 employment and returning inflation to its 2
strongly committed to supporting maximum  |percent objective percent objective(£s)
employment and returning inflation to its 2
percent objective (221 &%) The Committee decided to lower  |(82| Z2H) The Committee decided to lower
a2 the target range for the federal funds rate by|the target range for the federal funds rate by
(22| 2%) The Committee decided to lower  [1/4 percentage point to 4-1/2 to 4-3/4 1/4 percentage point to 4-1/4 to 4-1/2
the target range for the federal funds rate by|percent. In considering additional adjustments [percent. In considering the extent and timing
1/2 percentage point to 4-3/4 to 5 percent. In [to the target range for the federal funds of additional adjustments to the target range
considering additional adjustments to the rate, the Committee will carefully assess for the federal funds rate, the Committee will
target range for the federal fund rate, the incoming data, the evolving outlook, and the  [carefully assess incoming data, the evolving
Committee will carefully assess incoming data, |balance of risks outlook, and the balance of risks
the evolving outlook, and the balance of risks.
(RAFORRY) The Committee will continue (RH:FOHRY) The Committee will continue
(RFAFORRY) The Committee will continue reducing its holdings of Treasury securities reducing its holdings of Treasury securities
reducing its holdings of Treasury securities and agency debt and agency and agency debt and agency
and agency debt and agency mortgage- mortgage-backed securities mortgage-backed securities(£+s)
backed securitie
- will continue to monitor the implications of |- will continue to monitor the implications of  [-will continue to monitor the implications of
incoming information for the economic incoming information for the economic incoming information for the economic
outlook outlook outlook(£fs)
- would be prepared to adjust the stance of |- would be prepared to adjust the stance of |- would be prepared to adjust the stance of
monetary policy as appropriate if risks monetary policy as appropriate if risks monetary policy as appropriate if risks
piarsr |€MeErge that could impede the attainment of |emerge that could impede the attainment of |emerge that could impede the attainment of
©7Ce  the Committee's goals the Committee's goals the Committee's goals(2fs)
- assessments will take into account a wide |- assessments will take into account a wide |- The Committee's assessments will take into
range of information, including readings on range of information, including readings on account a wide range of information, including
labor market conditions, inflation pressures  [labor market conditions, inflation pressures  [readings on labor market conditions, inflation
and inflation expectations, and financial and  [and inflation expectations, and financial and  [pressures and inflation expectations, and
international developments international developments financial and international developments(£ts)
(50bp 2I6H Jerome H. Powell, John C. Williams, (2,5@ C’_lok)‘Jeromg i, Powel; Cha|r,‘J0hr.1 C.
Thomas |. Barkin, Michael S. Barr, Raphael W. |(25bp @/5}) Jerome H. Powell, John C. Williams, Williams, Vice Chair, Thomas l Barkin, Michael
o ) ) S. Barr, Raphael W. Bostic, Michelle W.
Bostic, Lisa D. Cook, Mary C. Daly, Beth M. Thomas |. Barkin, Michael S. Barr, Raphael W. Bowman; Lisa D. Cook, Mary C. Daly, Philip N
EHXt Hammack, Philip N. Jefferson, Adriana D. Bostic, Lisa D. Cook, Mary C. Daly, Beth M. ' - ! ) . )
) . Jefferson, Adriana D. Kugler, and Christopher
Kugler, Christopher J. Waller. Hammack, Philip N. Jefferson, Adriana D.
Kugler, Christopher J. Waller. el el
(25bp 215h) Michelle W. Bowman T T—

Source: Fed, CHEXASH
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Fig. 2 20243 12& Projection #Ha}
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Percent
Median?!
Variable
2024 | 2025 |2026 | 2027 | Longer
run
Change in real GDP 25 21 20 19 , 18
September projection 2.0 20 20 20 : 1.8
Unemployment rate 42 43 43 4.3 : 4.2
September projection | 4.4 44 4.3 4.2 : 4.2
I
PCE inflation 24 25 21 20 1 20
September projection 2.3 21 20 2.0 : 2.0
I
Core PCE inflation* 28 25 22 20 !
September projection 2.6 22 20 20 .
I
Memo: Projected :
appropriate policy path I
I
Federal funds rate 44 39 34 31 | 30
September projection | 4.4 34 29 29 : 29
Source: Fed, CHEEXSH
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FOMC participants’ assessments of uncertainty and risks around their economic projections
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Fig. 5 2024\ 9% M H Fig. 6: 2024 129 NeH
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