
Official	Product	Name:		“How	many	FOMC	dissenting	votes	will	there	be	in	<time	period>?”

Rulebook:		FOMCDISSENTPERIOD

FOMCDISSENTPERIOD

Scope:		These	rules	shall	apply	to	this	contract.

Underlying:		The	Underlying	for	this	Contract	is	the	number	of	dissenting	votes	cast	by	voting	members	of	the	Federal	
Open	Market	Committee	(FOMC)	on	the	monetary	policy	decision	<time	period>.	Revisions	to	the	Underlying	made	after	
Expiration	will	not	be	accounted	for	in	determining	the	Expiration	Value.

Instructions:		The	Underlying	can	be	found	at:	https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm.	These	
instructions	on	how	to	access	the	Underlying	are	provided	for	convenience	only	and	are	not	part	of	the	binding	Terms	and	
Conditions	of	the	Contract.	They	may	be	clarified	at	any	time.

Source	Agency:		The	Source	Agencies	are	the	Federal	Reserve,	Federal	Open	Market	Committee,	The	New	York	Times,	
the	Associated	Press,	Bloomberg	News,	Reuters,	Axios,	Politico,	Semafor,	The	Information,	The	Washington	Post,	The	Wall	
Street	Journal,	ABC,	CBS,	CNN,	Fox	News,	MSNBC,	and	NBC.

Type:		The	type	of	Contract	is	an	Event	Contract.

Issuance:		After	the	initial	Contract,	Contract	iterations	will	be	listed	on	an	as-needed	basis	at	the	discretion	of	the	Exchange	
and	corresponding	to	the	risk	management	needs	of	Members.

<above/below/between/exactly/at	least>:		<above/below/between/exactly/at	least>	refers	to	comparative	thresholds	used	in	
numerical	or	rank-based	conditions	as	specified	by	the	Exchange.	“Above	X”	means	strictly	greater	than	X,	while	“below	X”	
means	strictly	less	than	X.	“Exactly	X”	means	equal	to	X,	to	the	number	of	decimal	places	specified,	and	“at	least	X”	means	
X	or	greater.	“Between	X	and	Y”	means	greater	or	equal	to	X	and	less	than	or	equal	to	Y.

<count>:		<count>	refers	to	a	numerical	value	specified	by	the	Exchange.	The	Exchange	may	list	iterations	of	the	Contract	
with	<count>	levels	that	fall	within	an	inclusive	range	between	0	and	100	at	consecutive	increments	of	1.	Due	to	the	potential	
for	variability	in	the	Underlying,	the	Exchange	may	modify	<count>	levels	in	response	to	suggestions	by	Members.

<time	period>:		<time	period>	refers	to	a	specific	range	of	time	as	specified	by	the	Exchange.	This	may	be	defined	by	
exact	dates	(e.g.,	“between	January	1,	2026,	and	December	31,	2026”),	relative	markers	(e.g.,	“before	July	1,	2027”),	or	
broader	intervals	(e.g.,	“Q1–Q2	2027,”	“January–March	2026”).	“Between”	is	inclusive	of	both	endpoints,	while	“before”	and	
“after”	exclude	the	specified	date	unless	stated	otherwise.

Payout	Criterion:		The	Payout	Criterion	for	the	Contract	encompasses	the	Expiration	Values	that	
<above/below/between/exactly/at	least>	<count>	dissenting	votes	were	cast	by	voting	members	of	the	FOMC	<time	period>.

For	purposes	of	this	Contract:

A	dissent	is	defined	as	a	voting	member	voting	against	the	monetary	policy	action	adopted	by	the	Committee

Only	dissents	on	the	primary	monetary	policy	decision	count	for	Contract	resolution

Dissents	on	procedural	matters,	implementation	details,	or	statement	language	alone	do	not	count.

If	no	reason	for	a	dissent	is	given,	then	it	is	encompassed.

If	a	member	abstains	or	is	absent,	this	does	not	count	as	a	dissent;	however,	if	a	person	votes	as	an	alternate	member	
because	of	that	absence,	that	is	encompassed.



Unscheduled,	emergency	meetings	are	encompassed	by	the	Underlying.	A	meeting	that	is	cancelled	or	delayed	beyond	
<time	period>	will	not	be	included	in	the	Payout	Criterion.

Examples	that	would	count	as	dissents:

A	member	voting	for	a	50	basis	point	cut	when	the	Committee	decides	on	a	25	basis	point	cut

A	member	voting	for	no	change	when	the	Committee	decides	to	raise	rates

A	member	voting	against	the	decision	to	maintain	the	current	pace	of	balance	sheet	runoff

Examples	that	would	NOT	count	as	dissents:

A	member	expressing	reservations	but	ultimately	voting	with	the	majority

A	member	dissenting	only	on	the	wording	of	the	statement	but	supporting	the	policy	action

A	non-voting	Reserve	Bank	president	expressing	disagreement	(as	they	cannot	formally	dissent)

A	member	being	absent	from	the	meeting

Minimum	Tick:		The	Minimum	Tick	size	for	the	Contract	shall	be	$0.01.

Position	Accountability	Level:		The	Position	Accountability	Level	for	the	Contract	shall	be	$25,000	per	strike,	per	
Member.

Last	Trading	Date:		The	Last	Trading	Date	of	the	Contract	will	be	the	date	of	the	last	scheduled	FOMC	Meeting	<time	
period>.	The	Last	Trading	Time	will	be	1:59	PM	ET.

Settlement	Date:		The	Settlement	Date	of	the	Contract	shall	be	no	later	than	the	day	after	the	Expiration	Date,	unless	the	
Market	Outcome	is	under	review	pursuant	to	Rule	7.1.

Expiration	Date:		The	latest	Expiration	Date	of	the	Contract	shall	be	one	week	after	the	final	day	of	<time	period>.	If	an	
event	described	in	the	Payout	Criterion	occurs,	expiration	will	be	moved	to	an	earlier	date	and	time	in	accordance	with	Rule	
7.2.

Expiration	time:		The	Expiration	time	of	the	Contract	shall	be	10:00	AM	ET.

Settlement	Value:		The	Settlement	Value	for	this	Contract	is	$1.00.

Expiration	Value:		The	Expiration	Value	is	the	value	of	the	Underlying	as	documented	by	the	Source	Agency	on	the	
Expiration	Date	at	the	Expiration	time.

Contingencies:		Before	Settlement,	Kalshi	may,	at	its	sole	discretion,	initiate	the	Market	Outcome	Review	Process	pursuant	
to	Rule	7.1	of	the	Rulebook.	If	an	Expiration	Value	cannot	be	determined	on	the	Expiration	Date,	Kalshi	has	the	right	to	
determine	payouts	pursuant	to	Rule	7.1	in	the	Rulebook.


