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1 BRI EANRKEMHA?
1.1 FOMC 3 LB X 2 A & B 47 X 8] 25BP

2026 5 9 A FOMC & kiffatb 7 AT T dm, £5%EF

i—, BREES G, R EL+HESHEKR”
2R “HRBBIERRE.
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R CRIFT AT T
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FRMA @, HHE CBAEFEAKRRR”,
F KM ARG TR, LEAE B O AE A,

k3o R A RAE, KRBT LATESRSE,

AR B 2y BURA 49 53

BhmT,

AR —H R & LRABEAE 25BP tBUF AT %A,
IHTHIT RGO ENBMELERET 92.7% (B 1), #

——‘\

MEERE, HFFTRFR”
EARBER KL, @K EEGAEE

HRELH A

e AREH Kb R A

HRARARS (12-0)

Iu = 1)LJT

IRt 25 /‘%%iﬁﬂkﬂk

AR A F RIEAN T EH AR K BUARAE, B H EBRAGE4E AR 420 4 FH 69 58 ik

BCYFEF, B ASTFERMZLMRBER., EH, TUAA R ERBLEA

FiEk LT B HTERK—

.

#1: FOMC #3833t

AR @I

B A

BORES

BAE AT

202649 A

235 B E AL 09 5 5K (expanding ata solid pace) o &

T

A2 1) A 7K 3 A IR AR B (domestic spending has been
resilient) o % Hh A= FI KR (Productivity
growth is strong )

, KABKH Kk RAF (capital investment is

ZIGEE B H (o geopolitical developments) K& #
oy, AR R JE S AT (uncertainty remains elevated )

robust) o #Ak HALA9IG KL 53 A G RZF R F (Job gains

have kept pace with the workforce ) ,

Kok KRR HEAS

R R Ak R EEF F B ARK W42 5H25BP £3.75% £4% %
I, A XH LB R EML A £R 2L (continuing) T

AARATIR R A b5 R B BOR

i‘ﬂﬁﬂ({—'f&%}%ﬁ A TF (Inflation remains elevated.) o
KRR T 2 A= )2 E R 2%
(lt)dn)

5 5
Committee

S p() IL} A(.I'lt)n \‘vl supp()rl’ a l’Jl‘n(.llLr return to Th(
s 2 percent goal) o &R A HAMEM AL Lo

(Committee will deliver price stability.)

— Sk RNk &2 AT A F LR E3.9%;

ARy
R H2%3BAK B AR

Yy BURA) & B AR R

18]3.75-4% ;T A= g B RRARA) F H 4% 5 AR =) W A A)

% 543.75%, 4 B IREN160012 % 7T;

B K E EAR, FEL

2ot KR A RA 3 R ZIEN I 69 AL E R, e R
AT G PR F, AR AR EKRT; A%
I R R 69 B AR BT AR AT AR @a‘% 4%%15%

BEHFA B9 AU IE 569 BT A AR BAT IR A2 T
135 A £ 4%,

FEER;

&%

202647 A

R B350 R H E ik (elevated uncertainty)
— A EERT Y RFR
# 3K (expanding at a solid pace)

B3

strong ) o AL RALAIEKE 5 3h A MAERFREF (Job
gains have kept pace with the workforce ) , %k F K R4k 4F

2o

ER Ak AR EF F BARK H Y H£3.5%E3.75%Z

H, AEFEBFMORERS. TRALE ( continuing
) T EBATRR N Yl LR E R BUR

5 &R au R e2% BATAR L, SBRRE A TR G KF

(Inflation remains elevated) , Xf8— FA2E LR BT 45

& S AAE IR AL A 69 R AT L AE LR (reflecting
supply shocks that have driven price increases in certain
R A RDINAE .

price stability.)

sectors) o

— Bk R A AT R AE3.65%;

42 22 355 i AR AREAR 89 3 1%
FRNE TR R AR

HHKA&IEF ( Productivity growth and capital investment are

(Committee will deliver

R BORAE A

202646 A

R B8R 35 0 A 2k (elevated uncertainty) iX

E—RARBELRTYRAE 49 2 - S A48

%'ﬂi#f’ﬁ" (‘expandingatasolid pace) o #ah4F K
FAZK A% ( Productivity growth and capital

investment are strong. ) o #hak H'LL ﬁ'] i“"k 5 A‘B}]j] %ij

##FF ¥ (Job gains have kept pace with the workforce

) s K RARRFR L,
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B 1:2026 % 9 | FOMC 4 3UA 9 7 3 3F [e 8. 25 42 04 7 m)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEBILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

2026916 T7.3% 927%  00% 00% 00% 0.0%
2026M0/28 41% S549% 411%  00% 00% 00% 00%  0.0% 0.0%
2026128 1.3% 205% 304% 277%  00% 00% 00% 00% 0.0%
2027127 09% 139% 401% 355% 96% 00% 00% 00% 0.0%
2027317 04%  B6.6% 254% 381% 241% 54% 0 0.0%  00% 0.0%
2027428 03% 49% 202% 346% 280% 106% 1.5%  00% 0.0%
202789 02% 34% 154% 301% 301% 160% 43% 05% 0.0%
20277028 02%  31% 141% 285% 301% 175%  S6%  09%  0.1%
2027MP/M3 . 02%  258% 13.0% 271% 288% 188% 68 14% 0.1%
20271027 02%  238% 13.0% 271% 299% 158% 65% 14% 0.1%
202TM12ia 02% 29% 132% 271% 288% 186% 67% 1.3%  0.1%

AR CME, WIER AT

1.2 &5 B 27 2026 FH A &—K

2026 559 A £BBWL2FAMNLEE LBARKERLFEKFAI. TRAXLERA, 3t
FAKRANGGEEZEP,

H—, gl LA, A LEEHETA, 5202656 A4k, KALEL
F 2026-2027 F GDP 3% 69 P Az 4039 LA 0.1 MBS EE 2.3%. 2.4%,
2026-2027 F . W ETFTIHO2AAH»EE 4.1%.

=, ¥AKEKRABSERAREMEP, 52026 F 6 A4tk AkBLELRT
2026-2027 % PCE #m ey 454 A L8 0.1, 0 ABHEE 3.7%F 2.3%, *F
2026-2027 4% PCE UM &9 425 A LI 0.1, 0 N85 5 E 3.4%. 2.5%

H=, 2026-2027 FBEAL A EPLEEKAN 4.1%, AASFFMRE—K, RE
HEFERPFRE,

AW, SHEREARE 18 AN E. 2026 F 5@, ARLEEANE L LKL ITH
EARE. 4 LEETHBEAREDNAEEME, XEELHFTTFAMRE—K,
2027 FEGFM AT AL, IR B AT EAr, 2 ZEIAARLELE3 L, =24
INARLEL 1R, SERINATEMEFLR,

FTHERRNEASNIN I LREFEERZMNME 25BP, FFAZEBEF B4R
R AR B A AR 500 F53 LK 0.11%; 2 49 £ B Bihld s £ 4T 1.92BP
% 4.638%; 10 SFHEEEMKE FE LT 0.61BP £ 4.951%; AR L4 &Ik
0.13%% 4332.86 ¥ T/% 3] ; % TAGHOKK 0.11%Z 99.87.

EIFA RN E R B BB IE AR Z AT LR AT R 4
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£2:2026 59 A £BFHEFAN (%)

F45 #% (Median) K # 4% (Central Tendency) % H (Range)
2026 2027 2028 2029 KN 2026 2027 2028 2029 F KM 2026 2027 2028 2029 F KMy
EFRGDP 2.3 24 2.2 2.1 2 22-24 22-26 21-23 20-22 20-22 21-26 20-29 18-26 18-24 1.7-25
2026 — 0677 M| 22 23 2.2 2 20-23 20-24 20-23 1.8-2.0 1.8-2.6 1.9-29 1.8-2.6 1.7-25
2026 — 0377 M| 24 23 2.1 2 22-25 20-24 20-23 1.8-20 21-27 20-27 18-2.7 1.7-25
% b F 4.1 4.1 4.1 4.1 4.2 41-42 40-42 40-42 40-43 40-43 40-43 40-45 39-44 38-44 38-44
2026 — 0677 M| 43 4.3 42 4.2 43-44 42-45 41-43 40-43 43-46 40-46 40-44 38-45
2026 — 0377 M| 44 43 42 42 43-45 42-44 40-44 40-43 43-46 40-45 4.0-45 38-4.5
PCE 3.7 23 2.1 2 2 B3=357 22=25 20=22 2 2 29-38 20-26 20-22 2 2
2026 — 0677 M| 3.6 2.3 2 2 35-37 22-25 20-21 2 2.7-41 1.9-28 20-23 2
2026 — 0377 M| 2.7 2.2 2 2 2.6-31 20-23 2 2 23-33 18-24 19-22 2
S PCE 3.4 2.5 2.2 2 33-34 23-26 20-22 2 28-35 21-27 20-23 20-21
2026 — 0677 M| 33 2.5 2.1 32-35 23-26 20-22 26-35 20-30 20-24
2026 — 0377 M) 2.7 22 2 25-28 20-24 2 22-30 20-25 20-22
FFR 4.1 4.1 3.9 3.6 3.2 41-44 36-44 31-41 31-36 30-36 39-44 31-44 31-41 29-39 29-39
2026 — 0677 M| 3.8 3.0 34 3.1 3.6-4.1 31-39 31-3.6 3.0-35 34-44 29-44 29-39 29-39
2026 — 0377 M| 34 3.1 3.1 3.1 31-36 29-36 29-36 29-35 26-36 24-39 26-39 26-39

BIERR: FIRAE, MOIEFA A
E: BEAMBE—RANTE, L&A mE E—kAn Eit.

B2:2026 56 A 5ER B 3:2026 59 A %R

. . )
..... L 4.0 LT ssssssss 43
cees  esesss e M Tl T T s " _
dde e ) deee . .- veer . . -0
- .. .. l.. - . e« esesses
ses s s sssss .I - L4
3.0 .-
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. _ a2
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0.5 0
- 0.0 0.0
[ L i L [ 1 I 1 I L
2026 2027 2028 Longer run 2026 2027 2008 2029 onger run
RAFERR: EBAE, MBIEFIT AT RAE KRR EIKAE, MIBIERFT AT

13FHBMEAFEKERE

R EAREETARBE RN L GEGERSRE, RATALILEFER
HAMER AT HRARFARB AR T L. BRLERBELEABMER
SREATER ], 12RTHT RS F 3] LR X FARYE, K m RIFPIHH
BRBAR, HET O AR, WZLBAMHHHLE.

“eakT %5 XXM 0 XK R AR IR, ST VA B R AT 4GP,

“HA T AEAS, T 2RI AR A R B T AR, R AR £
AR AT B RAR K
B 20 82

LETTAT

FEIFAERNE R B RN B IE AR Z AT IR B AT
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Bl 2 4R 5 A AR

FZ2RAAZL: AR, RELFEARABOHEAIIER, 5=,
BAFsE, A RkiE %ﬁ%%%%
WHBOERBHFRET T,

SLoh, HATE A A RAFIRZ), ﬂaﬁ{i%ﬁk{ﬂi@ T—3%
BT 2T %, Takr%

/—r— —_

AAATHMA,

A3 AR REX
B S

o WA AE TV kAR IR JURAG AR L IUA A A BT

% E %5 2O
o, A AT

FogkR: BREH, MATEHLET KA.

At T A 6K ARSI Ak KA B R S R LR . KR
Fo fETRAWLN, # 5 EEBN DA P Lk

FAVL RIS, R ERAA I VAR P ik B G RAH) B AR S %

LB GHN T HGRIL, REFRG—ARARIL. KL FV LT H41% 09042, I E 5
Fa B LU A ¥, WAR KL BOF ARG A BT, AT B s kAl f 69 kFo
SE LM T LR S BT, X — @I R,

ERPAARFRD, LLR@EOLLGER, B RAEARLBE RS FIRATE LA,
BRI AR L R AR A A R, ERARRFBARZ—F %, BRI T —H
Ehre
A2 AR BB — R LAY, RF RN 5
%Mk BHAEAMGIRT, KA FE AT
ok, LA, HBFGRAIEEER T A RSB, @é&*#yﬁﬁ%ﬁ%&?‘]é‘zrahm
KO, GHAERE, o, A@RAEY . RAXABERHYE, BHRES, KAMNE
@ES, KAFRAE. LA, ROFIBRA, HFBIKA S LA LS RNGIFR. xtt}é,
BIUF LA A B A EE —FIT 015 &, BREBEH T RN AR, F=, ELH L%
Hog B R LT B, RAMA LR B REIA B E PV, M EAP RGBT AL TRIEY
FIbT A P T Ao

x5 A By 8 AL

W P
@ T % 89 SR A AL AT K

TR ATH, FAAZHFIALE =4,

AAT Ao B2

o, BFERR. 2026 AR KMIHEF EA, RO RARETAFRT H=, kA
Sedr. HRIFIEEFATF LMEH R ELL L, PHROR KA bLELTH EHEEF
&, FHRAGFEAATAEY, BAARAE—TRE LMFET AR A, 5=, %08
o BETRE M 0Y BB HOE A e S KRR F B A,

1o BRI AR — KA, BRI 5 LBk 7 09 % 7 Fedl ZILM, T VA 5] RAF 69 4

Jo T AR R
122 AYIRE o P L QERF . L5 PE T RRAEUER A ERGM G, KRR RIHNF
Kl BB

K AE %R A
VAR 4% B 0 3 & 16) &A1 8% Bl *ﬁfﬁ]g Z W) Ay B —

z

A AR AR

3 AR,

«ﬁq’glﬁﬁ% ﬁr@ﬁ’/

3 S
Our decision comes at a time when the American economy appears to be strengthening, New hiring, private-
sector earnings, and business capital investment have each improved in recent months and are pointing in a
good direction.
The plain fact is that inflation is too high and has been for too long.
This summer’ s inflation readings do not tell me that underlying trends have meaningfully improved.Over
the intermeeting period, the prices of many of these key inputs have risen.
We must be confident that underlying inflation is moving toward our objective clearly and at sufficient speed.
One basic sign of strength is the state of America’ s labor markets. The jobless rate remains low, at around
4.1 percent, and both job openings and weekly hours have been increasing. Unemployment claims, on a four-
week moving average, are running at levels consistent with full employment. The employment side of the Fed
’ s congressional mandate is in good shape.
Credit flows have been robust, particularly for businesses. As I said at the policy symposium in Jackson Hole,
T would be hard-pressed to describe broad financial conditions as restrictive. This view was widely shared by
the Committee. So we removed a dose of accommodation.
But what we can and will do is ensure that changes in relative prices do not broaden out and do not have
second- and third-round effects in the economy. That is what we are tasked to do, and that is what we will do.
First, seven weeks ago, I made a judgment about the strength of the economy. Since then, a broad range of
A data, including labor-market data, has indicated that the economy has strengthened. Second, inflation trends.
said in Jackson Hole that trends matter, and that we need to look out the window and interrogate reality. My
judgment some weeks ago was that the summer” s inflation trends were not passing the test. Third,
geopolitics has changed over these seven weeks. There is no avoiding the hotspots around the world, and our

assessment of the more and less likely geopolitical scenarios has changed.

First, economic strength. Part of the reason long-term yields have risen during 2026 is that the economy has
strengthened. Second, competition for capital. The surge in capital expenditure I mentioned is real. The so-
called hyperscalers are out in the market raising funds. Competition for capital is real, and T think it partly

explains the increase in yields. Third, geopolitics. Hotspots around the world are driving long-term yields.

But I have long thought that the relationship and mutual understanding between financial markets and the
Fed could be better balanced.
Individual data points are noisy. Dependence on single data points is a dangerous preoccupation, and it is not

how I approach policy.

HABRR: FIREE, WMIBIEFRAF AT

B 4:2026 5 9 § FOMC 4#Us 7 % 3t 4| £ 35 42 65 Fa A

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

375-400 400-425 425-450 450-475 475-500 500-525 525-550
509% 0.0% 00% 00% 0.0%
495% 382% 00% 00% 00% 00% 0.0%
35.0% 426% 149% 00% 00% 00% 0.0%
16.3% 37.4% 337% 10.1% 0.0% 00% 0.0%
11.9% 30.7% 349% 17.7% 33% 00% 0.0%
84% 243% 335% 236% 82% 11% 0.0%
76% 227% 325% 245% 97% 18% 0.1%
7.3% 21.9% 32.0% 25.0% 105% 22% 0.2%
78% 222% 318% 245% 102% 22% 0.2%
134% 259% 289% 189% 7.1% 14% 0.1%

MEETING DATE 325-350 350-375
2026/10/28 0.0% 49.1%
2026/12/9 0.0% 12.3%
20271727 0.0% 7.5%
2027/3/17 0.0% 2.4%
2027/4/28 0.0% 1.6%
2027/6/9 0.0% 1.1%
2027/7/28 0.0% 1.0%
2027/9/15 0.0% 0.9%
2027/10/27 0.0% 1.1%
2027/12/8 0.5% 3.7%
KRB : CME, W@k K% 5 p7
EIF AR RN T & B RN 8 E SRR E A AT b R AT
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B Ak HAIR & E R AT AR

THEEHFEBFH—IATHESIHEK: /7E 500 BT H 1.02%:; 2 FH
£E Bk i E 4T 98BP £ 4.717%; 10 SF#£ B Bl s £ 147 492BP £
4.994%; LG FH 48 B 1.4%F 4277.5 £ 70/ 8] ; £ LA H0KF 0.45% % 100.2,

2 AT HFTH?

8, EHKBRBRERIARTF. THIBEHEE “SHELAAFATEM
AT K7, mERPATE2HREE—F HRBL. 10 FEMKEERHESH L
AT, ZFMER M AT A B TR B B B T Kap A F fadFey—m AT A
T 38 K T T~ 4 2 P Fe 5 BR % BUR ISR TN AA M A R A HATRE N A 2 ALE, PTIA
BARFRNG VT AL 55 T 4235 A1, 2 F £ B E A £ RAE 4.45%-4.85%Z FE %, 10 F
ERAVETREA 4.7%-52%Z A E o

s, EARBBIRBEFRZRES, AH4E97-102 Kz, E2RRAET: £
, FIRAEFAE G R ARETARMETARBAETER, LERAZN
CRIPIEEFER LR LR F A0, BIVAE LIRS Lkl RAA R 5RTL T ;
#o, $ESZFRELEBRET, RGNS EE, LHECEHBRET,

FRABLERAKA L, THESIHBraMAA R SAARTHEAFEKBEE,
EAE Bt AR T RO RALE ) A o

BS: kSRR R t—F “RE7 Be6: £ TMEBMF A REES
% ——2026-09-16 2026-07-29 2026-06-17 2026-04-29 = — EiEl
5.9 102
101
5.4
100
4.9 99
4.4 98
97
3.9
96
3.4 95
Ty 2y Sy 7y 10y 20y 30y 2026-04 2026-05 2026-06 2026-07 2026-08 2026-09
HABRR: FIREE, MIBIEKRA AT HABRR: FIRGE, MiBIE KA AT
3 MIERT
ERERRTAI: AT T EAFES EERE, BAEFRFETHZEG.
R FBORARHA: EIAE T T B A A — 2 AT A M

THR AT : THEIENTRE T S AT FHFF R

FEIFAERNE R B RN B IE AR Z AT IR B AT 7
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® S HTITARIE

Yo B A BAIE R b AR P OGIE A BT E LT A, FEMAIEADHIT, BE&ELTLBAER S, FRIERES PR A 694
BHR SRR, PMTHEALATFEHOIRLIEME, KBS FWRETEZGTFRNEL, HERBZ, BOMRNE, &
XA 8 = 77 0942 E X% h, HEELRAEARS T 69 LARIER & RAE M A4 X 8 B0k BT 7 K a9 Az

® T/~
W B IE AR A PR 8] L& P BE A BB E A R A F T e R T Rk 4T 4.
® 5]

DIRE R BE 6 ANA R, AT T 5 A ARG TR A AR

EN: AR R A4 KIE R T AR E ISR KT 10%;

WH: AR KIERT HRERIERKEE 5%~10%Z 1 ;

P AR E B4R KA T 35 R R A RO R AR 5%~ 5% 18] ;

B AT B B4R K AE AT G KR4S HOR G ) T -5%:;

PR BT AMAZRRLEGTAH, RFENNBELEARLLERGERTALHES, KFAERE, BEEMEE
RN VR & e

A LT R A A HOAP R 300 15300 Ak F B A BT RERBHOAEEH00 L4 £ BT R E L3RS 500
A A,
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