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Available indicators suggest that economic activity has been expanding at a
solid pace. Job gains have remained low, and the unemployment rate has
shown some signs of stabilization.peen little changed in recent months,

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 remains elevated. The implications of developments in the Middle
Eastfor the U.S. economy are uncertain, The Committee 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 3--1/2 to 3--3/4 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 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 goais. 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; Lisa D. Cook;
Beth M. Hammack; Philip N. Jefferson; Neel Kashkari; Lorie K. Logan; and
Anna Paulson:; and Christopher J. Waller, Voting against this action werewas
Stephen |. Miran and Christopher ). Waller, who preferred to lower the target
range for the federal funds rate by 1/4 percentage point at this meeting.

KA KRR £RBETR, BABRIART S

B 2 B2 5 ma Rk

A 3: &%z

R P 4 2 (%) o

438 A 2026 2027 2028 F K 54

52 A

smoop A | 2423 21 2 o |

255128 | 23 2 19 18 ]

pus A | 44 43 42 42 |

2545120 | 44 42 42 42 40 |

g A | 27 22 2 2 as |

55128 | 24 21 2 2 2 |

3.2 A

wopcs, | A | 27 22 2 22 1

255128 | 25 21 2 20
wrgase OFA [ 34 31 31 3l

4128 | 34 31 31 3

10
127
02

S S22 49

. 24
24
4 25/
25/04
25/06 |
25/08 T
25/10 1

BRI K
TR YR8 A BUR B

25/12 1
26/02

:':'-‘—='~=~Z 3.4

= o —
- "'--‘..._A

- \,
T=-- \3.1
~

3.4 = 23]
L)
2.96
833388838239
T © © 8 O N NN KNK K
N N N NN NN NN NN

= = = FOMC &4 B
= = = HISOFRFE 4 BURA) &

FARR: Wind, 1B4LEFRFRKRTH

FoH R R Wind,

BARE R IR 5

WK SRR Z I 5



CME INTERNATIONAIL

2026 43 A 20 H @-‘I’Eéﬁﬁ:

n

Sk AARBE

MR EHA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR BAIE SR L EAT AL, (2) e FmedE. RN RELEAAERE LONEFLALERNEX R,

WIN, oA RAIN, BRI FAZREANG XBEAE (BFFERAZMRFHERERAREFUGMAZL) (D) FEALEZLEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
il BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT BT LR R

®F R F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Sepk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGAETHARL A BLARRETR ) ABLARLRARN AL LK MEN T BREAFRLRA BN ABARTZLEREL )

TRUE

RARAE NPT R B AEATHOR AR T AL 3 Bl 4 K0 o REPTHAIE TR RES AR K H . BARBIRAKT G RIRBALFTA ST A A BT E B RIRE LA Fe T AN
BHBAF MERAFFRTE RE B X, Mk RINF AR ARG EIN, FFRHFILTIRARE ARG XAAR . ARE P ITRAGILT ML R D IRA L 2
BAHEDARAE, FTRAZL BARK S RNARIAT B FEHrh. BRERTRT DA BIFH LI IFAE R Ao R, ISR T G0 & LW 587 ARAE & T 5
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
AIEH B E BHSAEFE R GBI, FRAMREMEZF. FE St IS5 F @ 09 AR A, AN & R LR R RIS T 09 A Sad 4 RF A BUE B R T4 4R . &R AN
Tt B AR AR A BT 3 A R BAEATAT 30 3 S ZALAT AL A 42 694538 B2, H 4. REMRE EB & N FARIAEA 69 R4 FTTAE. AT AIREZ & PTVE 6 308
REREHRFH A TR,

ARERTFEAVARATERLCEATF6912 8, KA RA2 RAmRIX 42 S a9 A, A AU A R . ARE P69 4. F 0. BUM ¥ RBIREAn R A T L A7 i 69 ) 7
TR AR BRI R, BN AREAE BAEATAS A K R 698 4n. AN S T AA L8 55 RIS TR AR AR TR — B IRE . XA A3 R % % 5 it R AR WL E BT
Trike B PRGN EEARE PR AIEETN Ae BIRF AT RA A RA, ERMNEC AR, EHPRMERTN A OBRRESIAT. 62, BREAFRTARTHT
ARG 5 b RS S E R — B 2 R Tk

R 8] I B % BEAUM) T A AT AR5 P 322 69 8] BT KAT OGRSk T Rt AAT R/ SR AL B P #AT XS RBFA L FIEHROGRA, BT Lk a LA L2547
FAXLEHEZ, B, HEEREZEARETRALEGEILRF Z P RGHL, ADIHFREARBEM AL, KREBRBALS KNS PTA, EFMHIAAT AL
RN E] B @B ERLT, FAFMETE K80 L4 #E. BARRGHFLiEE UM ATE, TR T A AR X K EH.

o FRBESH KIEHOE L, HE EMNKE.

S F RIS 69 B BT H
AIRAE AR A5 4 () R B 59T 2 3£ E) 2000 428 IR 5 7% 7 3 ik 4 2005 (2 gk dfe ) ) S ("2 B 547 % 1905) FXALA() Beaki4 % 49(2) (@) £(d) #(&H 44
28] BRI AR F)IAM AL, REBREFRIRART B @R AR S AT A

3 F MRS 0 £ BT H

BEARAATHRARAELDNEMZLIHH. AR, BLAARARTH R L LBRA A RIS LEAT L O ARG 924 R RFTHES ARE G LHR KT
PABEZNMR, REEZBLBELEFRH (FINRA") M IGEFHEINIT T 2H R KL G EFEIVIF R LT o BT LIRS T M A0 M F) 5 07 R 4948 %
FINRA LI 69 FR ] o AIRERIEL £ H 1934 FiE 455 ik (2149T) AN 15a-6 & L8 “EEMMBTH", RIFRAL LTI BRAREZAT A AW R T
LB AF I ARIRE 5 K BRI AAEAT F A A BORIRE 69 & B Ade BARIE RIS PR GE L HTEMERIELAR Y, HpGET £ B EMGZL RS B kBT

o

S 42 A o 8 A

k44w CMBI (Singapore) Pte. Limited (CMBISG) (4 & iz 5 201731928D) Z#ihnik 5% . CMBISG 24 M4 M E%> (Ahiks$ 110 %) FHRZ
FE AR A RRE R B E B LM S F NG . CMBISG TARAE <M 48 K] 441> % 32C £ T oZH» A L& A998 E SR, KR DA R Lok B AT A H 9 3R
Ao de RIRE A A S KL GERSMREEY (Fhedike § 289 %) A LIATREE, TRETZEIMMBTH, N CMBISG LA F4E ReGEH M-
A LTI N BRI R AL, Ao B e A B b (+65 6350 4400) F£ 4 CMBISG, WA T b AR ilAkR G2 AN F R,

WK SRR Z I 5 4



