Review 2026.

AN/ KA

43 FOMC: Ifg S|, O[A= & &R

48 FOMC, 32| 5% (3.50~3.75%) Z% (THE]

A% (Fed) e 49 TGS (FOMC)OIA Q7| Fe] B4 24 (ofol2 (B:%ng

25bp QI3k, s, sHAzbE], 231 AA) o g8t e £ 23 vit) 2507)

S TIA 9ETE 1SV 351 0oby) O W OFF 1RTE SO 2

28 olopha glov], #7149l 213k RS AN AMA U BT §7, Z8RPhD.
01 %

5k o]re. o}k aly] & o JAPALS 7+ 7 3o 975 T02)2004-9520

e o2 o 71 = o|Zof|= oJAHAE o]0l Folte YA vxlo}ﬂﬂl choyong-gu@shiyoungom
Az 594S Ax 29 g 52 22 A 39 tiy] ool wWelte

A HFo R o] A AAoke oA 7t oyt de

o

o 35 4% BHNY S, A0 BT

49 AJMode BA ZEo BIAIE A 39 Hadh(solid) &= FASHRL
© B A 22 (on average) A2 F7h= S| =Ritke =

F7L @7t "Haide sl o w2 FE AL Uth(remains
somewhat elevated) oA ux] Z}Ao] wE Y& WP w2 F
(elevated) 0.2 W5t & J3t 7] Y SWolAe $& A%l =2 &

SAAS Zelata ok B8 ks AFT Q4L 44

Sty2at ZE Jjo|HA: Y A= /Al HE Jtsd =l
A ) ESpAT) IR EE SfolHat bl
Aol M Al7](the extent and timing) & AESHItHE B 4+v FA4.
2] 574 AL A7 YA U 93} H3k(easing bias) EIHS whis}
oA 3% %

r ox 0
r| —EIHCEOEHII

B =
Sl B =

A A H 01F A E, LY HE32 3.25% Y 9
49 FOMCO] 2] 52 9 whojg o|ato] Qlst Fake WAl Aol 2w o)
A o 7] BE o) ol WER St 9415 F2Y ) oAb 4
3 ol W R4 oS SRk e 1Y) oEvh o o) B

\:l
e A717) Ik Aol A= B WA QJEdoldS dejdolw, FF 270

FERRENE Hu} s g A3}
eliton, Ug sS4 87 WE R A ot Y
Qo] Wad AgRe ohn] BAAAE o FUHoR SdshiL ojrloR
FAo] ook qirkal A AL ) B2, U 127] st A @ AEE

T 3.25% A f-A

oo oo Mo
rio oo
2 o
ur e

L
_O|L
rlr
B>
&
1o
)
J?*i



BHI/MAET

2026 48 FOMC d3M HE
e MM He

— Recent indicators suggest that economic activity has been
expanding at a solid pace. Job gains have remained low, on average,
and the unemployment rate has been little changed in recent months.
Inflation is elevated, in part reflecting the recent increase in global
energy prices.
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- The Committee seeks to achieve maximum employment and
inflation at the rate of 2 percent over the longer run. Developments in

2+ | the Middle East are contributing to a high level of uncertainty about the
economic outlook. The Committee is attentive to the risks to both
sides of its dual mandate.
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- 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.
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- 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;
Lisa D. Cook; Philip N. Jefferson; Anna Paulson; and Christopher J.
Waller. Voting against this action were Stephen |. Miran, who preferred

22| ZH | to lower the target range for the federal funds rate by 1/4 percentage
point at this meeting; and Beth M. Hammack, Neel Kashkari, and
Lorie K. Logan, who supported maintaining the target range for the
federal funds rate but did not support inclusion of an easing bias in
the statement at this time.
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