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20255 1-7TH £ AREFT F=HkiER

T =7l By 1H 2H 38 48

COMEXE £ 7.3% 0.5% 10.6% 5.4% -0.1% -0.2% 1.2% 26.8%

COMEXE 45 10.3% -2.4% 9.9% -5.2% 0.6% 9.5% 1.5% 25,50

LME3A B 5% -7.7% 1.3% 1.6% -7.3% 0.9% 4.1% 0.1% -7.5%

LME3A B 48 -0.3% 2.6% 2.0% -2.6% -1.5% -0.7% -1.4% -2.0%

K& LME34 A 48 3.2% 3.3% 3.7% -6.0% 4.1% 4.0% -2.7% 9.4%
NYMEX RS -15.4% 24.3% 8.2% -18.9% 3.3% -0.2% | -10.3% | -14.7%

45 EH 2.8% -4.7% 2.1% -15.5% 1.2% 5.8% 7.3% -2.8%

CBOTAZ 3.4% -1.9% -1.1% 3.0% -0.2% -1.4% -3.6% -2.0%

NYBOT 2545% -3.6% -0.9% 2.4% -1.2% -1.5% 4.5% -1.2% -1.7%

PR /R500 2.7% -1.4% -5.8% -0.8% 6.2% 5.0% 2.2% 7.8%

ST 4.7% -1.6% -4.2% -3.2% 3.9% 4.3% 0.1% 3.7%

UETA T 1.6% -4.0% -8.2% 0.9% 9.6% 6.6% 3.7% 9.4%

B B BhATIR100 6.1% 1.6% -2.6% -1.0% 3.3% -0.1% 4.2% 11.7%

FE2CACA0 7.7% 2.0% -4.0% -2.5% 2.1% -1.1% 1.4% 5.3%

52 FIEDAX 9.2% 3.8% -1.7% 1.5% 6.7% -0.4% 0.7% 20.9%

iFARE -3.0% 2.2% 0.4% -1.7% 2.1% 2.9% 3.7% 6.6%

e £EI10FEHERREE 0.0% -7.4% -0.2% -1.4% 5.8% -3.9% 3.1% -4.6%
BRI X 10E BRI 25 E 3.4% -2.4% 12.7% -8.1% 2.1% 2.6% 3.1% 12.9%

£ 0.0% -0.9% -3.1% -4.4% -0.2% -2.7% 3.4% -7.8%

BRITHET 0.1% 0.1% 4.3% 4.7% 0.2% 3.9% -3.2% 10.3%

LE ExTHHET -1.3% -2.9% -0.4% -4.6% 0.7% 0.0% 4.7% -4.1%
ETHART -0.3% 0.1% 0.1% 0.3% -0.20 -0.4% -0.1% -0.5%
eIk -3.6% -105% | -4.6% -2.5% -3.8% 0.0% 4.3% -19.5%

_— VIX -5.3% 19.5% 13.5% 10.9% | -24.8% | -9.9% -0.1% -3.6%
! UhET A 510058 FR 1.0% 12.7% 12.0% 9.6% -24.9% | -6.3% -1.7% -3.5%
-21.8% 35.0% 2.8% -34.1% | 31.8% | -137% | -3.7% | -21.6%
-26.3% 67.2% 30.0% | -13.5% 2.3% 5.0% 34.5% | 100.9%

HIg: Wind. J71E e
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0 % = SCFRGDP R K 024 0 EGDP1
Sk FrGDP = 4 i 0245 4E[F] 0 0 7
[l 1.40 23.6% 3.5% 0.5% = 2 4% 3.6% 0.0% oIER
it F 0.53 9.0% 4.8% 0.9% W F 3.3% 5 1% 1.0% 0.9%
3 A 0.87 14.7% 2.8% 0.3% R AR 1.9% 2.8% 0.5% 0.3%
%4 2.70 45.5% 1.9% 0.3% [ 2.9% 2.1% 0.4% 0.3%
RFANRE 1.09 18.4% -0.1% -4.2% RFANGR 4.0% 3.0% 5.6% a.2%
B % H 1.09 18.4% 2.2% 0.1% BT 3.7% 2 4% 1.o% 0.1%
E[REREES 0.90 15.3% 3.2% 0.5% JEET R 3.6% 3.5% 2.5% 0.5%
B 0.16 2.8% -3.8% -2.7% B 3.5% -2 5% -0.4% 2.7%
R E MR 0.35 6.0% 7.0% 1.2% g i 3.4% 7.6% 5.7% 1.2%
AR & 0.39 6.6% 3.7% 1.6% FR =R & 3.9% 3.0% 1.1% 1.6%
% 0.20 3.3% -1.3% -1.2% % 4.2% -1.0% -0.1% -1.2%
MAGERTL -0.01 -0.1% -136.3% -116.2% MAGTERTL 18.1% 50.4% 1733.0% 116.2%
e e -0.26 -4.3% -0.9% -24.5% B0 10.8% 18.5% 3L.0% -24.5%
#A 0.66 11.1% 1.9% -0.4% N o e 3.3%. — . —. I 23% e 06% - m v e m e 0% . o e )
#0O (%) 0.91 15.4% 1.1% -8.6% ' 0 (5IR) 5.3% 6.8% 9.3% 8.6%
BB % X iR 1.00 16.9% 2.0% 0.1% BURE I 28 S AR 3R 3.4% 2.3% 0.2% 0.1%
%EGDP: F#HORAEETEILL
0 “ZFELFRGDPRIE5.92/51237T, FLLIBK2.0%, SAERYE, KL 25%
1#1K0.7%, BTFAIE-0.1%, R THRAMSE, 20%
0 —“FEGDPRLIREFEF/ T T XeH NSk —=EGDPRIEMIELE. 15%
“FEEEFHROMMEGDP (fAIl) R1E2.97H12ET, WEETE10.7%, 10%
mﬁﬁ:ﬁuﬁﬂ%o ﬁt@b "/I\Aﬁﬁ" M B ;ﬁﬁﬁtlﬁmﬁ’ﬁ” PR 5%
0.1%, ,ﬂtgu{goa%%um%o lmxA/\;ﬁﬁGDPkmﬁ.@m, RIEEANER I B R e I I B I B R O  E e R
ttD%J—FB§O1%*D4.2%° -10% [ B o A o A o Y o A o A o O o Y o I Y o A o O e A o B o A o Y o Y oV A o Y o A e A o I o AN o Y o YV Y A o Y o Y o A o A o A o B ot A oA o N o A oY |
—Z=EGDPHER, L¥FGDPEILLIER2%, {£F202425F2.8%, % -15%
IRIEIE, -20%
K Wind. iFinD. 75 1E H HIF 72 fe R 2
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20254 % [F ISMEIE W PMI

49.0 46.4 50.3 450 69.7 474 49.2 443 46.7 46.3
48.5 47.6 454 46.8 69.4 39.9 46.7 47.1 44 5 40.1
487 472 44.0 46.5 69.8 471 50.8 43.7 46.2 43.1
49.0 4572 48.3 447 69.4 50.1 53.4 445 46.8 49.6
50.3 48.6 50.7 47.6 62.4 52.6 499 46.8 45.3 514
50.9 55.1 525 50.3 549 511 459 449 46.7 524
20252 £ EISMARE L PMI
50.8 47.2 52.7 67.5 51.3 51.7 54.2 424 50.3 571 511
499 50.7 497 68.7 46.4 48.2 50.0 43.4 52.5 62.9 48.5
51.6 49.0 534 65.1 52.3 443 53.7 48.0 51.3 56.1 48.6
50.8 46.2 50.3 60.9 504 52.6 55.9 474 50.6 56.6 458
53.5 53.9 50.6 62.6 52.2 49.6 54.4 51.7 534 54.7 521
52.8 52.3 475 60.4 51.3 49.8 545 448 53.0 535 52.0
REHELIES 6 BEER AR WSS Sk,

” ® 6 AEEISMRSWPMIRIES0.8, EFFNSARTRME., 6FEFIEWPMIREA9, &

51 AN BIRT R,

5 ® JERK: RIATEIR, FeHIEWIARIRS AN PMITSLET67-70R558) KX,

o . RFfERE, 68 FhEWANIRSS Wt PMIS>

BIR1EASH47.2, TTEHFISEWZESRSN BT
51 BIRTRbE.

X HEEFEECNIRREE. 78 %

-16. 404 E3Z=159, 55, 47.1, {NEBLiHEL

b Rihtk. HTORBRBIBHANEM, BRI AEGRE,
* ® IMIE: FEDW, RSIHKEIET Rtz L, HiElE
p & {ﬁo W WG";& & 3 G_?oi&\m 54 & > ﬂg;i”& “9__(?“ J‘Dq,“ Ny 7%*“%}"{@%
® (5 R B IMNERS EXIEIR B A E HIZRE,
v IRERRE, AHLUERNE, ZINSFHIEIEEUN -4,
4 tE ISV R - BUA LR [ENE Z=- 20,
FHE A FE L e LA TSV RS

Lo La Al E L ISME| & PMI (%)

MR iFIinD. 5 1E A BT 7T e B B
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20255 £ EZFECPIN W E LLILE (%)
B 2025-06 2025-05 2025-04 2025-03 2025-02 2025-01
2.70 2.40 2.30 2.40 2.80 3.00
2.90 2.80 2.80 2.80 3.10 3.30
ST ?ﬁ 2 g.;g 0.00 -0.10 0.10 0.60 0.80
Ban5ikE 2.90 2.80 2.70 2.90 2.50 2.40
BER 0.80
F= 3.80
TR i &3 -0.90 -0.70 0.30 0.50
- KBzt -0.10 -1.20 -1.40 -0.80 1.60 3.10
Efir iR 2.80 2.50 2.70 2.60 2.90 2.60
BE 2.10 1.80 1.60 1.80 1.80 1.60
BESEE| 050 0.30 0.20 0.60 030 | 050 |

® IFEEEAIKINMAEXFT, SAEEEBAKALKKRSE, CPIFPCER LLigE
FH EHZE6F2. T%F12. 58%,
AR IRERIB KB IR,
F4A#E. BEEY

2. 24%
® HEGHCPI,
EE3840.7%,
“AEIEk RS
B, FECPIGRE
ELEMNH R, ﬁaefFCPlHttiﬂﬂ
CPIELLIGIR
KMBERAX, LHERME

ﬁ5L1m

KIEBK.

® FEEFRGIRHREN, BAMTREBKINEAE ZEFRFE.
A5 1@ MK T EA M 4 B 6.5%F04.4%:%

lpis

i, 6FPPIFELLIEHE
AR %5 CPIRI L #E4K3.8Y%,
TWRE, /\NKRITICPIEELIBE

%ﬁﬁﬁ gk, BN G

ERARE

1L F]2.1%,
E ) 73 152.8%F00.5%,
Bk, &

RBTNEAMBIES. 7%[E]

FEIR K
&5 TBEZE7H4.4%F13.6%,

ﬁwJMﬁlﬁ 2. 3%

£2. 3%,

(el 4A}%aﬁﬁm, Finncmﬂ
RS THE
ERAREE, AH-01F-06%4K%F, BEO
X E4.1%, TR ABENE BIREICPIE LIG®E
BIEEIA DERHTE . Lo,
HeLEi S . XEBKE
—E EREFEEFINENEINER, LHERS

“BEIR”.

F152.9%,

BRI
SR
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202547 HFOMCF= BH

the Committee decided to maintain the target range for the

(EFREPHE 4. 25-4. 59 R R AZE)

In support of its goals,
federal funds rate at 4-1/4 to 4-1/2 percent.

FAEFIR

BT 5 IR S B A FOMCTS B % b

202546 H FOMCF= B

In support of its goals, the Committee decided to maintain the
federal funds rate at 4-1/4 to 4-1/2 percent.

target range for the

recent indicators suggest that

(R H O 45 Tm

Although swings in net exports continue to affect the data
growth of economic activity moderated in the first half of the year.

BoE, EAEPRR RS EPELTFESE RS

Although swings in net exports have affected the data,
economic activity has continued to expand at a solid pace.

recent indicators suggest that

The unemployment rate remains low, and labor market conditions remain solid. (ZMZZEG4RIRE

fi&, ZFBhATTIH NIRRT E D

The unemployment rate remains low, and labor market conditions remain solid.

GBIk 72 — e BE AL T X R A

Inflation remains somewhat elevated.

Inflation remains somewhat elevated.

Uncertainty about the economic outlook remains elevated. (MIBRAMEHECLRTFHRKERR, FHN
R IR e R 2T )

T 35 A 5E A

Uncertainty about the economic outlook has—diminished—but remains elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent
over the longer run. The Committee is attentive to the risks to both sides of its dual

mandate. (FEREFRKYPSEIMABERACM2S KB, HERBLIRNEE S KR KD

The Committee seeks to achieve maximum employment and inflation at the rate of 3 percent
over the longer run. The Committee is attentive to the risks to both sides of its dual
mandate.

The Committee is strongly committed to supporting maximum employment and returning
inflation to its 2 percent objective. (FEREIEWR 4 J7HEshE Bk CA K K38 BK 5 15
2%)

The Committee is strongly committed to supporting maximum employment and returning
inflation to its 3 percent objective.

In considering the extent and timing of additional adjustments to the target range for the
federal funds rate, the Committee will carefully assess incoming data, the evolving
outlook, and the balance of risks. (7E3% 8 X} BkH Z & FI % H b7 75 B #E47 HSH A 8 WF2 A A
B, 2% 5 S AT 40 DR AL B 205K A0 S 7 i 2 b 1 R DA R KL ISP A D

In considering the extent and timing of additional adjustments to the target range for the
federal funds rate, the Committee will carefully assess incoming data, the evolving
outlook, and the balance of risks.

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge
that could impede the attainment of the Committee’ s goals. The Committee’ s assessments
will take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and
international developments. (FEVPfi#R MBURELLEN, ER &4 NEFE BN L5 1%
MR . WRHIAFMREMZERSEZHABHNKE, ZRASHEERETEARKENBRN L. ER
§§ﬂz1’ﬁﬂ‘fﬁ%ﬁﬁ'7‘iﬁ%%\, AFEFIHATHRE . BRES . BT LR SRUAE 5 R R J7 TH 1
)

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge

that could impede the attainment of the Committee’ s goals. The Committee’s assessments
will take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and

international developments.

The Committee will continue reducing its holdings of Treasury securities and agency debt
and agency mortgage-backed securities. (SR AHEFHE:. EFESH LIR502ET, PGS
FIMBS iy EFRH350423K58)

The Committee will continue reducing its holdings of Treasury securities and agency debt
and agency mortgage—backed securities.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams,

Vice Chair; Michael S. Barr; Susan M. Collins; Lisa D. Cook; Austan D. Goolsbee; Philip N.
Jefferson; Alberto G. Musalem; and Jeffrey R. Schmid. Voting against this action were
Michelle W. Bowman and Christopher J. Waller, who preferred to lower the target range for
the federal funds rate by 1/4 percentage point at this meeting. Absent and not voting was
Adriana D. Kugler. (RRWBRXWUIREFR. 2RERXERBTERFAANERZR R, FHLE
B B AKEIA AP E B 25BP, FERS B E A &80

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook; Austan D.
Goolsbee; Philip N. Jefferson; Adriana D. Kugler; Alberto G. Musalem; Jeffrey R. Schmid;
and Christopher J. Waller. (6 HIUE&iXA12ELEE N FRLEFAFFEAZE)

iEFFederal Reserve Board, FSIEEAfARIZEIR
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