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Although swings in net exports have affected the data, recent indicators suggest that
economic activity has continued to expand at a solid pace. The unemployment rate fas
stabitizedatatowtevetinrecentmonthsremains low, and labor market conditions remain
solid. Inflation remains somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2
percent over the longer{ run. Uncertainty about the economic outlook has irereased

furtherdiminished but remains elevated. The Committee is attentive to the risks to both
sides of its dual mandate j i i i

In support of its goals, the Committee decided to maintain the target range for the federal
funds rate at 4-1/4 to 4-1/2 percent. 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. The Committee will
continue reducing its holdings of Treasury securities and agency debt and agency
mortgage-backed securities. The Committee is strongly committed to supporting
maximum employment and returning inflation to its 2 percent objective.

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.

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; NeetKashikari-Adriana D. Kugler; Alberto G. Musalem; Jeffrey
R. Schmid; and Christopher J. Waller. NeetKashkarivotedasanslternate memberatthis

meeting:
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Bloomberg Intelligence Fed Statement Sentiment
Fed Statement Sentiment Score Bloomberg Intelligence

[l Fed Statement Sentiment Score -2.43 Total Dove -9.80 Total Hawk 7.37

SRR B, FRIERT A
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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, June 2025

Percent
Median' Central Tendency” Range®
Variable 2025 | 2026 | 2027 | Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
run run run
Change in real GDP 14 16 18 | 18 1215 1518 1720 | L720 1121 0.62.5 0.625 | 1525
March projection 17 18 18 ! 18 1.5-1.9 1.6-1.9 I 1.7-2.0 1.0-2.4 5 0625 | 1525
Unemployment rate 45 45 44 1 42 4445 4346 | 4043 4346 4347 4047 1 3545
March projection 44 43 43 | 42 43 4.4 4245 ! 3043 1146 4147 3.047 | 33545
PCE inflation 30 24 21 1 20 2832 2326 20 2533 2131 2028 1 20
March projection 27 22 20 , 20 2.6-2.9 2.1-2.3 Lo20 2.5-3.4 2.0-3.1 1928 | 20
I | I
Core PCE inflation® a1 24 21 2.9 3.4 2.32.7 ! 2535 2.13.2 2029 1
March projection 28 22 20 2.7-3.0 2.1 24 | 2535 2.13.2 2029
| I |
Memo: Projected : : :
appropriate policy path 1 I 1
I | I
Federal funds rate 30 36 34 ! 30 3.0 4.4 3.13.9 2036 | 2636 3.6 4.4 264.1 26390 | 2530
March projection 39 34 31 1 30 3944 3.1-3.0 29-36 1 2.6-36 3.6-4.4 2941 2639 1 2539
AR RR: IR, R RIERFT LA
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Percent
Range

March June March June March June March June
projections | projecti projections | projections projections projections | projections | projections

2.38-2.62 2 2

2.13-2.37

2.63-2.87 1 2 2 2 2

w
w
~
~

2.88-3.12 3 1
3.13-3.37 1 2
3.38 - 3.62 9

3.63-3.87 2 2 2

a B~ O

ST - S B )]

N W o W
W W
(98]

3.88-4.12 9 8 1
413 -4.37 ) 2 3 1
4.38 - 4.62 ) 7
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Figure 3.A. Distribution of participants’ projections for the change in real GDP, 2025-27 and over the longer run Figure 3.B. Distribution of participants’ projections for the unemployment rate, 2025-27 and over the longer run
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Note: Definitions of variables and other explanations are in the notes to table 1. Note: Definitions of variables and other explanations are in the notes to table 1.
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Figure 3.D. Distribution of participants’ projections for core PCE inflation, 2025-27 Figure 3.D. Distribution of participants’ projections for core PCE inflation, 2025-27
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FOMC participants’ assessments of uncertainty and risks around their economic projections

Number of participants Number of participants
Uncertainty about GDP growth Risks to GDP growth
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[ 2 2
[ ——uf L] [ A== ]
Lower Broadly Higher Weighted to  Broadly = Weighted to
similar downside balanced upside
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FOMC participants’ assessments of uncertainty and risks around their economic projections
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Uncertainty about the unemployment rate Risks to the unemployment rate
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FOMC participants’ assessments of uncertainty and risks around their economic projections
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Uncertainty about PCE inflation Risks to PCE inflation
_ D June projections - 20 _ D June projections — 20
_ = == March projections _ IS _ == == March projections —— = — IS
- r I - 16 - ! |~ 6
- 1 ¢ - 1 - 14
- I - 12 - I 1 - 12
- | - 10 - |~ Lo
- | 1 - 8 - | - 8
- - 6 - | — 6
- I | -4 N I o
il 2 5
L [ L] L rl= = =1 1
Lower Broadly Higher Weighted to  Broadly  Weighted to
similar downside balanced upside
Number of participants Number of participants
Uncertainty about core PCE inflation Risks to core PCE inflation
_ ] June projections - 20 _ ] June projections - 20
_ = = March projections _ IS _ = = March projections _——— o — IS
- r I - 16 - ! |~ 16
- | |- ¢ - | - 14
- I - 12 - I | - 12
- I — 10 - 1 10
— I |~ 8 - I - 8
- - 6 - | - 6
= 2 2
[ 1T L] [ pl= = =[! A
Lower Broadly Higher Weighted to  Broadly =~ Weighted to
similar downside balanced upside
RIERR: EHAE R RIEFFT AT
6/8
2 S 3 e
R RIEFA AT

IO IR ES T TE S L2



) ik

BRI EAF
SOOCHOW SECURITIES
B12: RRFRILE K FARMBIETEE CPI Bk
7924 — Rk —0—0.2%3 HLRIX 0.3%3F tB R 3X
0.4%F HoAR 3% —O— 0.6%FF AR X — > IRIIMA  —O— 0% Hufi X
10% - r 10%
9% A F 9%
8% 1 - 8%
O
7% A O F 7%
()
O
6% a5 L 6%
)
5% A ® F 5%
O
4% A d - 4%
& Q
()
3% A C3 ave A F 3%
o 0000
2% A 20000 2%
Q
1% - - 1%
QO
Q
Halirstn A_ Q
0% 1 P o = POt 0%
-1% 4 F -1%
1b|A4h|6L|A9LJUL 1b|J4k|47|49L4nL J2h|45k|48kh4uh J2L|45k|48bh4nh J2h|45h
2022 2023 2024 2025 2026
KRR B R RIEFF LA
B13: & 7 EBAk BORA £ 3% 2 A
— BUR A ER ZH R P A EHER
5.75 1
5.5 -/
5.25 A
5 4
4.75 4
4.5 A
4.25 4
4 1 A
3.75 A A
3.5
3.25 1
3 : 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

23/06 23/08 23/10 23/12 24/02 24/04 24/06 24/08 24/10

24/12 25/02 25/04 25/06 25/08 25/10 25/12 26/02 26/04 26/06 26/08 26/10

KAERR: S, RRIEFFALH: £42AH%

TSN IR ES T TR S L P

7/ 8
T RIERA BT




[ty ChE T @ K= UL 7

SOOCHOW SECURITIES

Ly oL

RZIER B A R 8] 28 BHEAR BB E AR 24k, CRSIERB Fm k5145,

R RIBEAE R ZIE R A RN S (AT RAR “ANE7 ) EFER. ANER
SRBEAMEARERALAE P BAETHEALT, ARE TR ERTREHELH R
MY PR ITALAT ABY LI, A 8) BAF & R IHEAT A B AR A A 4R5 o 09 A 55T F B e 14T 6
R RAEAT FAE ARATH X899 FIEFR R T ERF D IRIEARZ TR RGP @Ko KKEHA
T3 o

BHEEHETOELT, R ZIEAR PTG KBRAM T i 2 H A 185 PR 2 690 8] B K AT
BYIERFHAT S, LT AR A i ) S AR AL T RAT IR 5 S AR 5o

THA R, HTEER. RRERET RN SATIFINA T LT AFEE, KN
8] /1 FALTARGE X 2 4Z B0 A e Ao Bkt A RARIEL P SR GFE RS R AT T £,
AR, ANE) T A E 5 RBEFETA. & LAENR— GRS,

ARG RN SR, KEPHEFET, AETHMFNATF LT KRR A
e KA, BRATIR, HRAAMERFEHE, RS EWNEANEZIERFT LA, FiEY
AR B A AAe KA B A, TR A ARIRE A, BRF AR ITA SR Z65] R,
WH Aot KERRAAHZRLFIR, HRARREN, B YRemME G EETE, K03
PR E e Bk R TR A,

RRIERBRTIFEITE
BEIPEEAT AT BRELABE 6 £ 12 A A W4Tk RN 8 D3k A Aaat Ak &L
A (A JRTHEER PR 300 154, HATHEEARBEAREK, ERTHEEARE
500 FH, #EMAEIH MR AE T EEEARSS) R AR T 4540 (B3 4%
iLARGY) |, ALBT A RIS RO ALIE 50 A54k) , AARde T
IS Wi
EN: AR 6 AN A ALK Mg AR A 15% A E;
WH: MAAKR 6 ANAA BRI AR R EANT 5%E 15%Z )
P AR 6 ARG ANRT AN TF-5%E 5% 14 ;
BAF: AR 6 AN AABERSE R AR A R EAT-15%5-5%Z 14 ;
£ FHAR 6 AT MEAIST R EAE-15% AT .
AT SRR
B MMAROANAN, 1 5% F A 5%k
P MAAAR6MNAN, 1 st AE-5%5 5%:;
B ﬁ%i%64ﬂm,wﬂ%ﬁmﬁﬁ%£@5%uio
HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
SRR, A TR TG EZ N A FEARFTZTRIEAN RS AP E RO S
B RN, e BARBE T B, MEFRAUABRFEZERF, FREEBErENAREAR,
FAARIRE ol BT AR E—R £, | : _j_;\“_l__l” 1A
e o o = # R LRI T
FMITLEARXZMEE S F
BRE AL 215021
f#FE: (0512) 62938527
o8] Mak:  http:/www.dwzq.com.cn

IBG EG
e W

®AR
MAR

i 43"

?s MMQ SRR W




