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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range

or target level for the federal funds rate

Parcent
L]
LI L1 1]
*e "8 *e L L] L]
— e S - _
(LA L L LLY L) L L L L L L L ] L L ] L ]
_ > —
L 2 " L 1 ] L L
..... -
LL 2 1] L1 L1 L1 1] SS9 L L
L L1 L L L1 ] LL 12 -"‘-"
— - L L —
- L 1 ] L1 1] L1 1)
L]
| | | | |
2025 2026 2027 2028 Longer run

6.0

LN
Lh

LA
=

-
LA

Lad
Lh

!.u
=

]
LA




Current target rate is 400-425

Target Rate Probabilities for 10 12 2025 Fed Meeting
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Yes, The Fed Has Cut Near ATHs And The Bulls Loved It

S&P 500 Returns After Fed Cuts Within 2% Of An All-Time High
S&P 500 Index Returns

% Away From ATH

Date of Cut Dav Before Fed Cut Next Month Next 3 Months Next 6 Months
7/25/1980 0.59% X /.2 5% b
1/11/1983 0.00% -0.5% 6.9% 13.5% 15.2%
2/28/1983 0.00% 2.4° 11.1¢ 7 6%
1/15/1985 -1.24% | 5.1 14.0% 21.9%
5/20/1985 0.00% -1.6% -1.8% b
3/7/1986 0.78% 3.5% 8.9% 11.0% 28.9%
4/21/1986 0.26% -3.5% -3.5% -2 4% 16.9%
8/26/1986 -1.94% -8.3% -2.1% 12.3 2%
7/31/1989 0.00% 1.1 -3.2% £5.0% 2 6%
7M13/1990 0.65% -8.1% -19.8% -14.2% }.9%
3/8/M1991 0.41% -0.3% 1.3% 41% 3.1%
8/6/1991 -1.23% -0.1% 0.2° 6.19 Be
10/31/1991 -1.01% -2.8% 4.3 B
12/1992 -1.88% 3.2 1.1°¢ 5.8% 9.0%
9/4/1992 1.67% -2.4% 3.6% 9.0% 10.6%
7/6/1995 0.69% 0.9¢ 5.0° 21.4%
1/31/1996 0.00% ' 29 6% 1.5%
3172019 0.42% -1.9% 1.9 10.2 0%,
9/18/2019 0.67% -0.3% 6.2 % -19.9% 11.6%
10/30/2019 0.08% 3.1% 5.9% -7.1% 3.6%
9/18/2024 0.58% 7.7 0% ?
11/7/2024 0.00% .3 K -1.4%
Average 0.1¢ 2.3% 3.4% 13.9%
Median Posted on 0.4°% 3.3° 2.0% 9.8%
% Higher ¥ |SABELNET.com 50.0% 77.3% 72.7% 100.0%
Sowrce: Carson Investment Research, FactSet 08122025 m CABSOMN
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What Record Margin Debt Tells Us
About Today’s Stock Market

More investors are using borrowed money to buy shares, but this isn’t

necessarily a signal of a top
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