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JbR Bt 2019 8 A 1 B R, EIbEAA 7 A FOMC 2 F, E4 K&
25 Ak B, TR ASFA EE 2.00%2.25%K [, % 2009 4 kG ok, 3t
F ok BB, ERAE L 812 69 4% Z pbp) il it Kok A &k 2, Esther L. George #= Eric
S. Rosengren 4 2 A £ R L, ERMBANFAAS G, £oisH ik, mIEE
KR ER T 2N RBE #K,

1. SFFAZME M. BRKE, XBRBEFELE

&1: FOMC 4 f st
2019 % 6 B FOMC 23 # 2019 4 7 § FOMC £~ % #A
% FmAe3g K (rising at a moderate 2 % m A=3% K (rising at a moderate rate)
rate)
%A WG ARE RS (remainshik ¥k — AR E (Job gains have
BT strong) , b F L&z (remained been solid) , %&b & 4 H4k4z (remained

low) low)
B ARGE Y IR F A B IR R b Ao iE TR SRR T IR R Fe B IR R S Ao R R 69 A
B Rk RSB R IKT 2% (below < 3@ 4% 1% Ik & ¥ 48 T 2% (below 2
2 percent) percent)
. A F e Ft (picked up from earlier in the A By = 4 (picked up from earlier in the
KR LA
year) year)
B £ %K%K ka5 % (have been soft) %8 g% % (have been soft)

G KR OA & A A A £ TRRAASHEE 2.00%2.25%K
2.25%-2.50% % %
ookt kB Fed, #ETARIEAFRFT

% BUR

BAR kA, 7T A FOMC 23 % A b 3t £ B 2 51 HpF 69 35346 A TR Ko
£ AT, FRLFEFHER Bk A% K (moderate rate)”, #tik3g
KRB, BRI “Bhh THIREKES BA TR, kkFERFLEMKL.
BeIl, EBRAEIAA T I RSPk A prE st (picked up)”, Az 4k
B & AZFARE “JR Ak (soft)” . BAKB G IR BB A T e fib IR AN 69 B AL T S 68
BRI IR EHAKT 2%, AT A4 Kb ed @ RAMEIS AR T T B, AT RAEZMGKY
i@ FR TR HA 45 47 JU-F IR A T

ERMBALNFER T RT, ETERBENEFAT T oh, ARBIKE S B
55, FOMC k& & { it A4 £ BARR ] TIAZE 2%E 2% - 25%. &R 2k, &
ERIHFEDEFEIFET R THNTHRAED., BREBEER 2R LY
2% 3 MR B AR, 12 X TRX—AT R0 R SRR G L. £H R RBIZGIRRIE
A F B AR X JR] AR B RGBT LA HLAE T, R TR 4R S ARIE AT R AR EAT &
F R AR BAZ BRI, BAEF A T HRIUGETI5AF. BIKE A Fo B KT 6935
A5, AREEAEIRY HGIAF. suoh, ERMBRZHKT 8 A 1 B4 R% &%,
BRI AT A A o

¥ CME £ B R B 7, LR 7 A FOMC 4 F g 5T, B4 9
B U3 A FAE 2%-2.25% X 18] 4945 A 6.2%, 8 25 ANk B Aol 8 50 ANk B 69 4%
5] 7 88.8%Fn 5%; 12 25 £ Bk Ak £ Powell /237 B A7 & Lo R &8 A F It
T A AR R R R S A TR BT, E kAR 9 A8 25 MR SR8 50 Ak
B8 W E 2 H] A 69%F= 2.3%.
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MEETING PROBABILITIES

MEETING DATE 50-75 75-100 100-125 125-150 150-17§ 175-200 200-225

2019/7/31 3.3% 96.7%
2019/9/18 0.0% 23% 69.0% 286%
2019/10/30 00% | 00% 1.1% 323% 509% 15.8%

2019/12/11  0.0% 0.0% | 03% 10.7%  38.1% 400% 10.9%
2020/1/29 00% 01% 32%  183% 386% 319% 79%
2020/3/M18 0.0% 06% 59%  219% 374% 277% 65%
2020/4/29 01% 14% 8.1% 241% 361% 247% 56%

FH kB CME FedWatchTool, #7 i XIEABF 7T
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KR F 5 &AM . FOMC M AN Z & B &R BT, LR B T R B4k M 30T £ B
ZFH . BEAIE S . %4, mid-cycle adjustment & & tbax &, L HE AW
BHHELRAM, BT EROZFEAIN. KRBT AEIF RN, AT1EHKI AL
R B B2 B T BOCR ILET, ST FEAR R AR K, EBAEAEZ TR
AR SR LB S, ATIEAS 71 @6 69 R B AR R AR K.
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42019 # 3 Rk A& E )5 g LA 2 6 A 69 1.6%, 73 4% T £ B4 4% 2% 49 B AFME,
F BT 3 st 38 Fik 69 T H 45 4 A& o
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HHE®) FAFRRIGE KD % E55%, R ERDZFHK, £ELLAFER
B LIt mRE AT K BREIAAFFRE X FHE RG LKL, RABRZT >
T ¥k 2015 FRBAT THE R, 2 2FH-ERAMEM TX—AH, 2017 F
v B AAAE R RGBT, B MA BAL AR & E IR 2018 £
o &R, AR SRR FRFIGE AT . R, Skifshib g g, 2019 F
—EEAVIFEHEEL ARE RKE, o b F AR, TERELSRLF
FR TR AR ILERARE, R EAE S L—H A

FEZFEEBATE, BEARRE, 2F AT LB E, —FHZF
w&zm)mﬁa FERELAGSE, BB TR, HEFRMBHZE

ZFBRBFYG EELIF. LF, & EE GDP 2k 70%4 4 kA EE =
BB F AN KK IIE, LT A 6 REAE KIEL I E EBH %
AR, RERE, W T EBE R EA mAAF, KRRFAAFGENTK, K
T 3G ik K EAKAG T AE M LB o X Bk £ B 2531 7T ik & AR R T4, B
53R IR R, Khg SRR A T AR AL R Ko

£ 4% 25 Powell e 2B M#TIA LA & LAT, RAZKRERERESE
8 B B 6 4 A2 B AT R BUE An SEAN G BUR R 41809, [ 8 7#1‘4%%%&% 2EE;
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at— 19 ) B AL A2 TAT O R bk, Bldmdlig b = g mAMNEE T K. EHb
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