
However, other factors were cited as having the potential to hinder the disinflation 

process, including the effects of potential changes in trade and immigration policy as 

well as strong consumer demand. Source: FOMC Minutes 28-29 Jan 2025 

New order growth also weakened sharply and business expectations for the year ahead 

slumped amid growing concerns and uncertainty related to federal government 

policies. The upturn in manufacturing output was also in part linked to the front-

running of tariffs, hinting at merely a temporary boost. Source: S&P US Flash PMI – Feb 

2025 

https://www.federalreserve.gov/monetarypolicy/fomcminutes20250129.htm
https://www.pmi.spglobal.com/Public/Home/PressRelease/c3a10cc3461d4d8aa1758082292e7358
https://www.pmi.spglobal.com/Public/Home/PressRelease/c3a10cc3461d4d8aa1758082292e7358
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https://www.atlantafed.org/cqer/research/gdpnow#Tab3
https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html?redirect=/trading/interest-rates/countdown-to-fomc.html
https://www.clevelandfed.org/indicators-and-data/inflation-nowcasting
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https://www.newyorkfed.org/markets/treasury-rollover-faq


The borrowing estimate is $9 billion lower than announced in October 2024, largely due 

to a higher beginning-of-quarter cash balance, partially offset by lower net cash flows. 

 

https://home.treasury.gov/policy-issues/financing-the-government/quarterly-refunding/most-recent-quarterly-refunding-documents
https://www.federalreserve.gov/datadownload/Download.aspx?rel=H41&series=53198152b62add5ad59ae42b6d3d720d&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2002&to=01/27/2021
https://www.federalreserve.gov/datadownload/Download.aspx?rel=H41&series=53198152b62add5ad59ae42b6d3d720d&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2002&to=01/27/2021
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/ambs_operation_schedule



