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B PHFHA LR AR LA, PRARA, BRBAMERGT K
BT RIpABMAEE S, £ BBIKER45K, AXFM#E+E R
FPHLI, B HERE NS AT, 2FRRE Rk ELE
23 B —5, 9 A SEP %43 2025 4 PCE @ flkfek L 2 FHRE, {2
TT 2026 K b FE A, LT 2026 4 PCE #i#i. %4, SEP L
T 2025 2%k, A 1.4%LEAZE 1.6%, £224EFaraH Al
ARIRAZ MRk 38 K Aol S L AF I 6 RIS L

SR MR LMK Z (Stephen Miran) RA4SIR, (264F Fo kS
W4 F 5 B Z A B 25bps. ARADUAF ISR S 5 - k2 —
A H R Z, Ah 9 A KM L4E 50bps. = 7 A FOMC 42X, &%
J%#.% (Michelle Bowman) #2232 %X%) ( Christopher Waller) ¥ % k%
& 25bps, {2/ 9 A4l L& 9P L4 25bps 49/ tEf A MEEE R
A, A —% R IAA 2025 5 L% 8 150bps, PP =k 50bps (48,
HAEMABAERER LTI, ARDBUR T 42 40 A 4864 3| i K —
H (1M LR RNIAH 2025 52 4 4 8. 50-75bps ), fasfik 2a BORBEA2A
BRI, 2026 FAREENRE 2.5-4.0%. SHFEBEEXNGEELTY
RO, —F @, BT R EUATE CReBLIR”, 2026 148 4k
FH—— R A MR ALIR A K 2, L RFIH 2026 A 14 8 25bps. B
— @, RIS MR RE IR, k2T EATRT 2026 F
ZR A EARAGER, g R Z S T ey T BFRAERTHM R A,
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RET, KRRELETREEBEIEL, TAXRLRE EATF T
R FEAF, FEFRBRETAAEL., iZELEREE %D, mL B
KAV ARFBAR A, SR BT 2026 FA4) F % L0 5 A R R T
R AR BT AR 69 508, AL AR RGN  E IR — i 4% &) £ 47
(AL Ao A FR3EHm, BIRR LA T ),

F =, hbbHBIRGRE, eHRIALERAIRE . DGBARLLE
LA, UABRXMIES) B B IRGUEE S SRR E AR, 5730/ T 5 H
P AEF L L, RARLFERNRE, (23733 KT 544
EFTE QK. Bsh b eE 0 FBORE S Xiz. SR, SRR
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SNERE, THEM10 A, 12 A &K & 25bps. FihkkF, #HRRE
B A AR T R AN G R, R AR ATk AT, AL 3
KB, 1R B “AADE” ERAE, FARITHESHLELTR
B, EREDALERELE. RN, SRR AEFRME M, BIKTH
st FEUS T4, BaTT HARLLSEM 2025 FF A 3R, Eit
75bps 4914 8. 122, 84 REGILHE AR T 1RIF T BT e 41 8 AR
, RGP, AR R, ERAFE. IEHIE, @R
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RE IRTE(L 9HFOMCEiYFERR
> ==y -
M%TJ&@D,}%EHWH‘@&}EEG%E}H Recent indicators suggest that growth of economic activity moderated in the [Although swings in net exports continue to affect the data, recent indicators
LAHFRTIRREFHEORLTD, |t half of the year. Job gains have slowed, and th | h h h of ic activity moderated in the first half of th
ZHER A e iy gyl irst half of the year. Job gains have slowed, and the unemployment rate has |suggest that growth of economic activity moderated in the first half of the
= (& ﬂWJ}Yﬁﬂkl‘ﬁiﬁ%ﬁéE’Jigj & edged up but remains low. Inflation has moved up and remains somewhat  |year. The unemployment rate remains low, and labor market conditions
- elevated. remain solid. Inflation remains somewhat elevated.
BRE T E AR SR,
The Committee seeks to achieve maximum employment and inflation at the . . . . .
rate of 2 percent over the longer run. Uncertainty about the economic The Committee seeks to achieve maximum employment and inflation at the
AREFHIBHA RIS . i i
RBSFIAHREME gz;gﬁﬂigﬁgﬁ:&giﬁ&m' #* outlook remains elevated. The Committee is attentive to the risks to both rattel okarpre;:c?nnt Tv\e’r:hj I]c_);gzr rmurl;i:nceirtalt?t)r/‘tai‘ll)o;ﬂ :\‘e t;:icin(t)mlljc th
’ R = sides of its dual mandate and judges that downside risks to employment o.u 00 .e ains elevated. The o ee 15 attentive to the risks to bo
. sides of its dual mandate.
have risen.
RE FEBERBIRFIZEXE25bpsZE In support of its goals and in light of the shift in the balance of risks, the In support of its goals, the Committee decided to maintain the target range
Committee decided to lower the target range for the federal funds rate by
4.0~4.25%, N for the federal funds rate at 4-1/4 to 4-1/2 percent.
1/4 percentage point to 4 to 4-1/4 percent.

i 1 {| By - L . - - L .
Eﬁ%ig%ﬁgﬁﬁﬂiﬂéi In considering additional adjustments to the target range for the federal In considering the extent and timing of additional adjustments to the target
J‘D;ﬁ&mlﬁlAlF?%‘D@ﬁY\ ’Eé;a;;ﬂ funds rate, the Committee will carefully assess incoming data, the evolving  [range for the federal funds rate, the Committee will carefully assess incoming
sy = ! outlook, and the balance of risks. data, the evolving outlook, and the balance of risks.

The Committee will continue reducing its holdings of Treasury securities and |The Committee will continue reducing its holdings of Treasury securities and
I (RISEENBIIREFRT, BFERS |agency debt and agency mortgage-backed securities. The Committee is agency debt and agency mortgage-backed securities. The Committee is
= O TFIBAKIEZE2%H BiRKF, strongly committed to supporting maximum employment and returning strongly committed to supporting maximum employment and returning
inflation to its 2 percent objective. inflation to its 2 percent objective.
In assessing the appropriate stance of monetary policy, the Committee will  [In assessing the appropriate stance of monetary policy, the Committee will
continue to monitor the implications of incoming information for the continue to monitor the implications of incoming information for the
economic outlook. The Committee would be prepared to adjust the stance of |economic outlook. The Committee would be prepared to adjust the stance of
SERXEIRIS " BRSE+BURIKE B |monetary policy as appropriate if risks emerge that could impede the monetary policy as appropriate if risks emerge that could impede the
EHBHRBIEARL, attainment of the Committee's goals. The Committee's assessments will take |attainment of the Committee’s goals. The Committee's assessments will take
into account a wide range of information, including readings on labor into account a wide range of information, including readings on labor
market conditions, inflation pressures and inflation expectations, and market conditions, inflation pressures and inflation expectations, and
financial and international developments. financial and international developments.
Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Vc?tl.ng for .the mor\etan.'y policy action were Jerome_ H. P.owell, Chair; John C.
Williams, Vice Chair: Michael S. Barr: Michelle W. Bowman: Susan M. Collins: Williams, Vice Chair; Michael S. Barr; Susan M. Collins; Lisa D. Cook; Austan D.
PRISEREEHESSAStephen Miransh, H | y ! T ) ! . " |Goolsbee; Philip N. Jefferson; Alberto G. Musalem; and Jeffrey R. Schmid.
. - IR - Lisa D. Cook; Austan D. Goolsbee; Philip N. Jefferson; Alberto G. Musalem; ) . . . 3 .
REER AR R R IR SRR IR B SR, . . ) . - Voting against this action were Michelle W. Bowman and Christopher J.
. Jeffrey R. Schmid; and Christopher J. Waller. Voting against this action was
Miranda=3Kp#R50bps, . Waller, who preferred to lower the target range for the federal funds rate by
Stephen I. Miran, who preferred to lower the target range for the federal . . X . .
. . . 1/4 percentage point at this meeting. Absent and not voting was Adriana D.
funds rate by 1/2 percentage point at this meeting. Kugler

FortRoR: EBAE, BEEHEAAR
2 9 A5 MP#HE (SEP) LALFEKRAEKTL, TARFELAEFX LERE (%)

o - 0P BEIELS
= 0 026 0 Hf 0 026 0 H 0 026 0 HA 0 026 0 0 026 0 HA
B A 1 1 1 - - 1 Il - - 1 - - - 1 - Il ! ! -
2025598 1.6 1.8 19 1.8 45 4.4 43 4.2 3.0 2.6 2.1 2.0 3.1 2.6 2.1 36 34 31 3.0
2025568 14 1.6 18 1.8 4.5 4.5 4.4 4.2 3.0 24 2.1 2.0 3.1 24 2.1 39 3.6 34 3.0
2025438 17 18 18 1.8 4.4 43 43 4.2 2.7 2.2 2.0 2.0 2.8 2.2 2.0 39 34 31 30
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Figure 2
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FOMC participants’ assessments of appropriate monetary

level for the federal funds rate

policy: Midpoint of target range Figure 2.

FOMC participants’ assessments of appropriate monetary policy:
or target level for the federal funds rate
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

2025/10/29 0.0% 00% 00% 00% 87.7% 12.3%
2025/12/10  0.0% 0.0% 00% 00% 00% 00% 00% 81.6% 176% 0.9%
2026/1/28 0.0% 0.0% 00% 00% 00% 00% 415% 490% 91% 04%
2026/3/18 0.0% 0.0% 0.0% 00% 00% 237% 458% 262% 41% 02%
2026/4/29  0.0% 0.0% 0.0% 0.0% 6.9% 30.1% 40.1% 19.8% 3.0% 0.1%
2026/6/17 0.0% 0.0% 00% 4.3% 21.3% 36.3% 275% 04% 12% 0.0%
2026/7/29 0.0% 0.0% 12% 92% 256% 33.8% 223% 7.0% 09% 0.0%
2026/9/16 0.0% 0.4% 4.0% 14.9% 285% 29.8% 17.0% 4.9% 06% 0.0%
2026/10/28 0.1% 0.9% 53% 16.6% 286% 282% 155% 43% 05% 0.0%
2026/12/9 01% 1.4% 6.6% 17.9% 286% 26.8% 142% 3.9% 05% 0.0%
FHRR: CME, BRAREARIE

B5 CME &34 2% (bps)

CMEM &T (#££9.8) e=@==CME% &4 (#£9.12)
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