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TH 1. FED Watch (CME) : 78 91d 33.7%, 9 & 24 56.2% 4 3
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375400 400-425 425-450 450-475 475-500 500-525

2026-07-29 0.0% 0.0% 663% 33.7% 00% 00% 00% 00%

20260916 0.0% 00% 206% 562% 232% 00% 00% 0.0% 00%
2026-10-26 0.0% 0.0% 142% 452% 335% 72% 00% 00% 00%
20261209 00% 00% B88% 335% 379% 171% 27% 00% 00%
2027-01-27  00% 00% 72% 290% 371% 209% 54% 05% 00%
2027-03-17 00% 0.0% 55% 237% 351% 248% 91% 17% 01%
2027-04-28 00% 00% 50% 221% 341% 257% 105% 23% 03%
2027-06-09 00% 01% 52% 223% 340% 255% 104% 23% 03%
20270728 00% 04% 62% 229% 335% 247% 99% 22% 02%
2027-09-15  01% 1.2% 85% 244% 323% 226% B88% 19% 02%
20271027 01% 18% 9.8% 250% 315% 215% 83% 18% 02%
2027-12-08 04% 3.3% 127% 263% 296% 19.0% T71% 15% 02%

A2 CME, MUZEH 2[Mz M

TH 2. Bloomberg 0= JIE22 #AMA

] Q3'26 Q4'26 Q1'27 Q2'27 Q3'27 Q4'27
EEHIO JtEET 3.77 3.77 3.72 3.62 3.56 3.50
of & E7Ht (median) 3.75 3.75 3.75 3.75 3.50 3.50
of& BH (mean) 3.77 3.77 3.72 3.62 3.56 3.50
of Ak =12t (high) 4.00 4.25 4.50 4.50 4.50 4.50
of & =7t (low) 3.75 3.25 3.00 2.50 2.25 2.25
78 E=AL B2, 3.75 3.75 3.75 3.75 3.50 3.50
68 XA 243t (06/26) |  3.75 3.75 3.75 3.75 3.50 3.50

AtZ: Bloomberg, A¥EH 2Z|M A ME
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Fed policy ‘reverse Robin
Hood’: Warsh

Former Federal Reserve Governor Kevin Warsh, explains how Federal Reserve policy is preventing th
U.S. economy from exiting the two percent growth trap.

THU, JUN 26 2014 - 716 AM EDT

At2:CNBC, tI¥EH 2lM A4
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TH 11. Donggyu Lee, Unconventional Monetary Policies and Inequality

Unconventional Monetary Policies and Inequality
Donggyu Lee

Federal Reserve Bank of New York Staff Reports, no. 1108
July 2024; revised October 2024
https://doi.org/10.59576/sr.1108

Abstract

This paper examines the effects of unconventional monetary policies on household welfare across the
wealth distribution following the Great Recession. Using a heterogeneous agent New Keynesian model,
estimated with Bayesian methods, I analyze how forward guidance and quantitative easing affected
inequality during this period. The findings show that while these policies boosted economic activity and
benefited all households, they had non-linear distributional effects. Unconventional monetary policies
reduced inequality within the bottom 90 percent by lowering unemployment but widened the income gap
between the top 10 percent and the rest by raising profits and equity prices. Additionally, I find that
forward guidance amplified both the aggregate and distributional effects of asset purchase programs. In
comparison to conventional monetary policy, interest rate policy would have had more adverse
distributional effects than quantitative easing if the policy rate had not been constrained by the zero lower
bound.

JEL classification: E12, E30, E52, E58
Key words: unconventional monetary policy, inequality, Heterogeneous Agent New Keynesian
model, quantitative easing, Bayesian estimation, zero lower bound
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TH 12. BIS, The distributional footprint of monetary policy

The benefits of keeping inflation under control

The conquest of inflation and subsequent income Gini
variation'
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