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5 /| 8 H FOMC &Lk 44+ % 37 425-450bps t4F| R R R &, F4FHRH.
5 AZR AR FWN TN =4z, RALEDZFREERRNE LA, F—, EZFE
WA, H—FE £ E GDP #3%)al F:4 % v e9kzh (swingsinnetexports), F
KA EBZFHRBME., F =, EREFRAHEEIS, FEBZFNS A AT
(increased )” &9 kA A “Hr43gm (furtherincreased)”. % =, H¥r “K b FFaid
kA Z e RIE4R 1 (risks of higher unemployment and inflation have risen ). A&
FRA, EBRME—FRINT ZEZF @G Fo 7o 2 E 3G 0, (2R B3R
LAT 2 A48, 45 GDP. ik, stkd, ¥R EE R ERMEY K.

HBRRERELSLHERSEARTRBE. ¥—, ATHRAREELEHTI, 8
BAREESMABE K, ZPDAREENREGEHEREZRTER. =, X TE£EH
18 R Ao R 3B R 48 £ BAAEZE AR 8 “PAME”, BB R T B AR A0 ZATAE R R L 2 A
4y, BLE£B YA 09 25K A E R 9 4 545, 1T BB G £ B 2 5-REF AL
B KA., B, RRIRPSF L APEF A AL F T ZFHh ) R HABRE
X, MRAZEHIOR TGS XFR PR, B EBRME PERRE “Tx R A", 52

“EETRD.

EBMEASBRERNTHEBY “ARMETHERREFRB WEH, —5 ),
SR RPN EB B RBUAESD, B L RRBHITRBIZF AL RL. —F @,
B R G R BEAE Y T BOR T Heg 620, RIAG TR HHR A AR PSR R E . ik
ok 73k R SHA23AE % ROA A G LT, i P ECR AR Z 7. ERRAE R
AP T R B 4 TR X B0 7T S T 5 (240 RARSIB 4435, A ab ik 44 %) A0,
BAVIAA , R 24 K6 CME 4438 2 7 T 3948 R A £ Bc Ak 2025 SF148: 3 1 (43
ETA.9A. 12 A), (2 REB R TAEAK ETEAPR, it EFMHSF 3K
M OMEER S, ANERE, ERREILT YR EETF, ERMEIK. 2EFETAT

Ja R3%. RURI M ARG K.

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
has stabilized at a low level in recent months, and labor market conditions remain
solid. Inflation remains somewhat elevated.

Recent indicators suggest that economic activity has continued to expand at a solid
pace. The unemployment rate has stabilized at a low level in recent months, and labor
market conditions remain solid. Inflation remains somewhat elevated.

T A T A

F74 R $E o

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 increased
further. The Committee is attentive to the risks to both sides of its dual mandate and
judges that the risks of higher unemployment and higher inflation have risen.

The Committee seeks to achieve maximum employment and inflation at the rate of 2
percent over the longer run. Uncertainty around the economic outlook has increased.
The Committee is attentive to the risks to both sides of its dual mandate.

REARHOLR ARA R R £
4.25-45% %,

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 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.

A SR — F PRI R A A
B AR 1A 6 16 R Ao AL,
BT G S 4
I AR

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 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.

RAFG RPN Bk R, 5%

The Committee will continue reducing its holdings of Treasury securities and agency

The Committee will continue reducing its holdings of Treasury securities and agency
debt and agency mortgage-backed securities. Beginning in April, the Committee will
slow the pace of decline of its securities holdings by reducing the monthly redemption

TR AR AH ) FHEIKFA £2% |debt and agency mortgage-backed securities. The Committee is strongly committed  |cap on Treasury securities from $25 billion to $5 billion. The Committee will maintain
4 B AFKF, to supporting maximum employment and returning inflation to its 2 percent objective.  |the monthly redemption cap on agency debt and agency mortgage-backed securities
at $35 billion. 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  In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The monitor the implications of incoming information for the economic outlook. The
o o we e . |Committee would be prepared to adjust the stance of monetary policy as appropriate  Committee would be prepared to adjust the stance of monetary policy as appropriate
ABAFRI B A6 R IR 3 ] ) S o X }
P T L% T if risks emerge that could impede the attainment of the Committee's goals. The if risks emerge that could impede the attainment of the Committee's goals. The
R -~ Committee's assessments will take into account a wide range of information, including Committee's assessments will take into account a wide range of information, including
readings on labor market conditions, inflation pressures and inflation expectations, readings on labor market conditions, inflation pressures and inflation expectations,
and financial and international developments. and financial and international developments.
Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, thlng for.the monetary policy gcllon were Jerome H. Powell Cha.ur; thn C. Wiliams,
N P o ) A X Vice Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook;
FIAT M R XS A 5% 3R AR A AR Vice Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Coliins; Lisa D. Cook; Austan D. Goolsbee; Philip N. Jefferson; Adriana D. Kugler; Alberto G. Musalem; and
HEH Py " N 7 Austan D. Goolsbee; Philip N. Jefferson; Neel Kashkari; Adriana D. Kugler; Alberto G. ) g N N . ! . '
e

Musalem; and Christopher J. Waller. Neel Kashkari voted as an alternate member at
this meeting.

Jeffrey R. Schmid. Voting against this action was Christopher J. Waller, who
supported no change for the federal funds target range but preferred to continue the
current pace of decline in securities holdings.
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/6/18 0.0% 0.0% 0.0% 0.0% 20.1% 79.9%
2025/7/30  0.0% 0.0% 00% 00% 00% 00% 0.0% 121% 559% 32.0%
2025/9/17 0.0% 0.0% 00% 00% 0.0% 00% 10.1% 487% 36.0% 5.3%
2025/10/29 0.0% 0.0% 0.0% 0.0% 0.0% 71% 37.3% 39.7% 14.3% 1.6%
2025/12/10  0.0% 0.0% 0.0% 00% 52% 29.4% 39.1% 21.0% 49% 04%
2026/1/28  0.0% 0.0% 00% 23% 159% 337% 31.1% 13.9% 29% 0.2%
2026/3/18 0.0% 0.0% 1.2% 93% 25.0% 323% 22.3% 8.3% 1.5% 0.1%
2026/4/29 0.0% 0.3% 3.3% 13.3% 269% 297% 18.7% 6.5% 1.2% 0.1%
2026/6/17 0.1% 1.2% 64% 17.5% 27.8% 26.3% 14.9% 49% 08% 0.1%
2026/7/29 0.3% 2.1% 83% 19.3% 27.5% 244% 13.2% 4.2% 0.7% 0.0%
2026/9/16 0.6% 3.2%  10.3% 20.8% 269% 223% 11.5% 3.5% 0.6% 0.0%
2026/10/28  0.8% 3.6% 10.9% 21.1% 267% 21.7% 11.1% 34% 06% 0.0%
2026/12/9 0.7% 3.2% 9.8%  19.6% 258% 225% 12.7% 4.6% 1.0% 0.1%
FARR: CME, BRAHEFFRIZ

4. RE: AEBFHAWME, EHEHR AAIR”

—FE LB ZFRERMBHAEFRE, 2 FTHRPLERSESRZH. —FH,
£ B4 - BUR ISR A . BAER HEE, AFKPFRBTL, PEHFEBERHER
ERALLYKER., REBA, AEHTHESHBHKCETHRE 522, #H 2022 4 8
A VARTARAKT . BIES, Bt 5 4 Sk BUR R IRt £ B &S BURBR T 2-47 3K 148 0
B &, st EEABUTF LB H R A, £E 2025 FHF LKW THE, Aok £ B
A THER, ERERZFRYFEKRE, MERED TRBRA Y, —FEF
Y—ERNERZFRRRANDGIK, BIBARCZFER.

#ANARA, £ELFHE. R LHER kLR ZF R EisE, THHELHR T
W4, REUYMERLFRERNE LA, 128 77 AL &R “BEIgAR” HARHIEM, K
GDP %A, —%/Z GDP ¥ i ZZAEAAK “i#tn” FHFHAFHYE, mRF.
HREHBERNLE TR, TREQELELFRE, 4 ARG LHBELTAL, %
b EBIEFPAE, REE SN THHARIEE, FIHREEH—F A T oELEIER
FEAEFEE, 50 FOMC 23, EIEEMEFARER £ B R0 KRB 3, %A
B AT 22 F R INAH E B — F D A5,

T—H&, £E¥HAABRY A “Bird”, RFEAETHRBRBES ERS.
T, HREXMBEAZFHEGHZTRAEA—FEZTRER, —FE LB R RES
SARA RS . HAFR-EXAR AL RS, EESHAERRT HikHERE LT XH
HARS EBAZFR C—RMFE ERKBE “E”, LRTT EBHETHES. @K
T E M FATRINBNR T THRAE F 2254035, @Ik, st bFmissr., =, £#
R BRRAS R FH, AREFILTGEALT, 2EREFRE b L~
F, BERIH WA MARRET AL T AP F ) LR Brm, ik EEAEAK EAT, BX
E TR LA 4 A CPl&ER LN SHI4r. =, £AELHF “HE” a7
HEZT, L84 2025 FELABIRETAY., SEEBKEF. L TFITRLR
R, HE-EHATBE R IR, BnA T RERE B Rk S M, AT AT
T He gk SARBFI L LA, #Bh “THREE” ThEREKZEOER, XIlRkTH
3 £ BB M6 5E, B, 2025 FEBAET P RE TR T RRE—F e, B X E
BT RO B B Rk, RAVIRT, RIS FEERME2 RaA, STTHRBES
16 BRI e B, B4 T T s B TR B R 69K 5.
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