202543 A 21 1

BHARRETY | EAAFR | EAAA

XH &%
SR A A AR E R AT

FBHAE AN EFAFE AR ARTFETE, 12N 4 A F46% 8 QT A LR
A E R, SRR EREE R EASREBKTAN M EIKH S 258K
TR, 124 2025-2027 SF 8 wg M R L, X RBOA RN P ALK
T, AR A B R RTAMN FAL., BRI B FRE R ERA LGSO
EAAR—HK, EATZFERBERSRAKIK, HLTHHA ML, EbaTiE
PR Hrh R et 8, KBERTALD KRB E . I E T4 4% 8 QT
Folfp b IR T H R GB R E MR T ZFFM S A G FBUEHIE S 6 LI R
&, LB Fed put 479448 2.5 F Trump put, 25 R RGESMIED . 12
ERBITNTRAFAEEGCIL THES, BARFTHRECHRETEZRN F A4
LB R &, BARARBA, H0E AR E T 242 L PATHBIRA
Kbno BHFICHFN L RA LHEAE Ufodn ZoF B89 B A7 m AR K% 2
J1, MR AAE A HL KM I A IR R R A R, Am ATk S ik
IFB R e, sURRIEAENSE 5 AL RN, RABERTHNE FmFEE
f, FEE 2021 AT @K ATIET kiR, T IARBR EREEIRE
BB A FE R TIE G T BUE IR . A2 80/ AR P £ BEAR ATAT R AV R 2 B0
MR, TRAMREEAELAOTEN. ERALSHEFEER TS
FaZ IR TATZ)E, EHMTRETFFRLE 1-2 Kk,

B EREBANTEERR. 2 F AREEEA £ B 4:4E 4.25%-45%F%; A
4 F 45 ¥4 A B AT AL LR K B 250 12 £ L% £ 50 12 £ 1, MBS
# 0 350 ILBBHEMAERE; sk “ARES ikl F BT
BERE, 128 “ZAkLAEK B AFG RS RECFHE RH RFAER
VY T o BFRNE R R T ERAEE R A8 BT P AR
A B0 AEREFRE, 1245 2025 5 GDP 3 M M aThg 2.1% % £
1.7%, 2026 #= 2027 4 GDP ik A 2%#= 1.9%34 T % 1.8%, 25 4F %
b FF R K 4.3% LA £ 4.4%, 2025 F= 2026 4 PCE i@ Jk 7 ) 2 3] A 2.5%
Fo 21%IFE 2.7%H= 2.2%, 2025 F45x PCE @Bk m A 2.5% Lif £
2.8%., £BME RAFSFHEERMNFAHAE, 2 IFLFLAKERAK
LA ELENALEEEBE, IHEFEERL2RYZENSERE 245, Bk
kA, FRAEZRAMNAMBEN L6 XA F B EFEA LB RRIE, BR
B F A P4

B B REHELSRALRES, MRREYERMERETHRE, FEFNE
BANZFFRMARZELRARZY e RBRT. wREFLELERED A
FARABRAEALRE, F2 EREFEFLARAEA E L RKIFE, 4o
R T HRTAL AP RBRATRAY D%, o ERBEFH—FTHEE, &
AR 2021 £ TR SR, BE 11 A EXRLE T
HR P B, FHAEEHR, SRR AENKILE S LT ERAE E
FREFR ST ARALAR - RIAH AT EIKGH oh R AT,
K@ TR RFE &, PV 18-19 F 5 £ 24k A bR, BB 4L
RO M BB A L Fedl B HECHE BRHBIET , AR RIAA ERK
W, kb FfRES “BRHBE BRI REME, RBRISRAB ]

CMB INTERNATIONAIL

MELLL

pUR:::
(852) 3761 8957
frankliu@cmbi.com.hk

»+#&d, Ph.D
(852) 3761 8967
yebingnan@cmbi.com.hk

WIS RRZ ST 5 Y
# 5| B (4% £ KA RESP CMBR <GO>) #, http:// www.cmbi.com.hk F £ % % 33 4% B I 51 3k 7 3% 5F IR 2%



CME INTERMATIONAL

2025 %3 21 B C-‘Eﬁ.ﬁ

u %&%% o FHHH G RN LR AT ASBR AR 69 F K ALY
%mﬁﬁﬁ%ﬁﬁﬁ% S R R e B 33 P KA ﬁ%%ﬁ
@Mﬂﬁﬁﬁﬁ&%’%&lﬂz*&i% b A ad it R 7] 95 E A &) AF
FEHRTMRK/ARALFNE, KL EZ25F, EBRETRERMF LY N T K
FHr. BB FEEHNEARE LR BEL I LR —8, &FTHN
R TR E AN EBAEANG —FF KL, 25K 3 k. §T8
A2 FKERR B A, M RALECR T A eIk 2 4% A% A Ao sz B 38 IR R 5 2
M, EBME _FETHREHANERET, MEMIELF. HRBF L E
%@#é@&%%%*&&%&r AT R N R AR EAE A, £ B
THEFETFFHEE 1-2 Ko

B 2R THYh. B RARA B A Fed Put 2R A2, 2R
B, EHALBARMEALEZAEZDENTHES, ERTRAEKZK
PRI )E #—F Tk, A EAFE 500 35 3skak 15%4 ¥ 4 Ak o R 69 & K
ﬁ,%%%mu%&$7“§@&ﬁ HAFERE XA B R e

ROBALEBOR, AR 2 RBRREA L. =3 58 5 K. BHARBIFR
ii&&ﬁ%ﬁﬂﬂ?«i‘%%&d&/ A %’3%!2@% W, /B ER AL A
EHIARR G NRRR AR ZHFA %, FREGALZKRE, F0IHK

® %, AR EEER aﬁ%%&%&%%%%%iﬁ,%ﬁ?%%%%
B, ENREHFORAEZE, THNEBDZFRAM TREE, EOBKT
fe BLAE

WiFSRRZRREH 2



2025 3 A 21 R

@

#E&EE

CME INTERMATIONAL

B ABAEE (202543 A vs. 2024 412 ) :

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.

The Committee seeks to achieve maximum employment and inflation at the rate of 2

percent over the Ionger run. Ih&@emnﬁu%teeqadges—that Uncertamty around the risks-to
he economic

outlook &meertan—aneﬁhe has mcreased The Commlttee is attentive to the risks to both
sides of its dual mandate.

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. Beginning in April, the Committee will slow the pace of
decline of its securities holdings by reducing the monthly redemption cap on
Treasury securities from $25 billion to $5 billion. The Committee will maintain 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
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; Adriana D. Kugler; Alberto G. Musalem; and Jeffrey R.
Schmid; and . 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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