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Recentindicators suggest that economic activity has been expanding at a solid pace. Economic activity is expanding at a solid pace despite elevated uncertainty that owes, in
(22 A HS2 FHS0| ARG £-2 & SUS AIMD part, to the conflictin the Middle East.
(BHEE2 SSAE & 2849 STI0|E HES 452 &)
Productivity growth and capital investment are strong.
(kg STHMIot 22 S ZEst £F)
Job gains have remained low, on average, and the unemployment rate has been little | Job gains have kept pace with the workforce, and the unemployment rate has changed
changed in recent months. little.
(82} 4 SIME T 458 R4 SO|CH B 3 HAE2 212 Z 2 8¢ | (Y22 SVt 8=E =5 371 &9 HIXE 72 RABICH HAE2 AF Bl
LE 3
27 Inflation is elevated, in part reflecting the recent increase in global energy prices. Inflation remains elevated relative to the Committee's 2 percent goal, in part reflecting
° (B7t= oflHR|712 AL S B AlL) supply shocks that have driven price increases in certain sectors, including energy.
(B7h= oH2] & 3 ME 33 342 Y, 2% SHE 43lot=s 72 RA)
The Committee seeks to achieve maximum employment and inflation at the rate of 2 The Committee will deliver price stability.
percent over the longer run, (FOMCE 27t oFy8 151t )
(FOMCe= 71422 2% &7, 2|t 18 S8HE Y4 2)
Developmentsin the Middle East are contributing to a high level of uncertainty about the
economic outlook.
(B35 Mel o= ZH| MYl 2&H4H0| 371
The Committee is attentive to the risks to both sides of its dual mandate.
The Federal Open Market Committee approved the following statement for release by a
12-Ovote:
(FOMC Of2het 22 AltE 12-022 Z3)
In support of its goals, the Committee decided to maintain the target range for the federal | The Committee decided to maintain the target range for the federal funds rate at 3-1/2 to
funds rate at 3-1/2 to 3-3/4 percent. 3-3/4 percent, in support of the Federal Reserve's dual mandate.
In considering the extent and timing of additional adjustments to the target range forthe | The Committee reaffirmed its policy of maintaining ample reserves in the banking system.
federal funds rate, the Committee will carefully assess incoming data, the evolving outlook, (EESH 2H|2 AIAE R2))
and the balance of risks.
The Committee is strongly committed to supporting maximum employment and
retumning inflation to its 2 percent objective.
Az 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 finandial and interational developments.

At2: the Fed, BHatRAISA 2|M2|E



FOMC 25 WarshQ| ZARI [Fixed Income]

[(B2] Warsh 2|& 7|2l2|d 2 UE

1. 87l 28 £F2 49 & ¥2l(wel ahead of the 2% goal). =2 2717t AI&E|1 Q= XA0| RE. BAHES2 HRS {52 &Y

2. 2/20| H&0] IS0l MatS ojo|shs A2 ot

= AT

3. A=R0| WAl A7|= 7|2 HHE MAES 4 e 718, HYME B 7HZ6p HIRQLS. 712 BHSS A 32 S50 ddstz| g2
Forward Guidance®. A4
4. 2910 HUZ A|A|ok= 42 AHA|(refrained from submitting projections of my own)

5. ARLIAOIY, HAICHZE, HlOE] A, YR &, HFO| QIZ2f0Hd T YT S B 71 F20IM TF E2IS 4%

d

JF

6. AL A|2A&(summary of projection)S Z&, 0121712| 3 Aok A

7. CHRICHRE TF= 225 24|12 A2 (ample reserves regime)2] ZTHS

oY
i
e
»
o
=2
A
r
=3
=l
rx
=
-

1
wv
m
v
=

N

Q
2
£

x
=2

2!

8. GIOJE] TF= M22 H[0JE] &4 St WHE Hals, iy I D8 The Al S 718l 242

AolS 243 2

QIZ0|4d TR Tr= 71| &5

9.2% 27t= 0| 23S Rl FH. SIRE &Y WRls SHO| £ 4Bt 2ER. SESF 82 TF Y771 ot

10. AZ0| SeYUS FEALY BHOME US20[R|2 ZEAIY HYOIME A 5. US| F=7F N2A] o2 A(uneven)
11, Y8 ALH0] CiE HHEE TR FERIS2 AHMS0| HIEE AY2(0f HHOIA| b= 25 MYRE AST ) 0| et gs =2 &

21 S(did not hear tonnes of conviction on the projection submissions)

12. 710102 M i AARE M2 2H0|| 2 20| £|A| QH=Ctal ZHsubmitting a dot is not helpful in the conduct of policy)
13. 7|12t2] 42 FRUZ01H0] 2104 D@ F&St £CHO|LE AT HT S5t LIE0| RL0{of &

14, 422 712 Hapr}t S oE0|H Ol= 7|22 A2 & kst 7137 g &= QU3

15, ®F2 2|t 5 2H 271 =5 G40 Aj, 01 Bi=23s A

16. tH2E CI0JE{S2 FIZO1R! (old-fashioned) #Al0) 27{0f &2

17. A

Y2 MBA LEE= HOEEY HEE T 71 283 AE0| 31T CIO[E0f OfEH| S8 24T U= 2890] 2oy

18. 2&A|&H(finandal market prices)2 SU2OA| 71 225 HE

g

19. AE2 SA= 02| S &Y B2 S0l FolDlet Yt 012 4 Si8. HE2 27t 462 23t 248 Y= oo FHE A

20, ARHEe| 27t 3|2 042 FE. AFVA| M ¥ 2EE 7HHS. FE2 §2 AOFE 7HA0f 51A|2t T2 A|51240]0{0F EHneeds to have a wide
lens but a narrow remit)

21, ZEAIS A3t CHEE Holo] QI0f BAY S31H0| Z122oftn 2 4 gl

HA| 4Che R0l S9

olI

22, 7421 HRI0| B MHAIME 27t 2120] e

At2: the Fed, BHEtRAISA 2|M2|E]

|'0||



FOMC 2% WarshQ| ZAtzI [Fixed Income]

021 2026'd & GDP HAE U PCE 485 AU 3220 201 [122] 2026 2 MY YR F2UZ 20

(% yoy) (%)

40 - 5.0 A -

GDP 438 yeg
55 | —O—PCE Y4SE
45 |
3.0 A
25 A
4.0
2.0 A
15 +———— o — o — e — o — o — o — 35 f— 0 — 1 — === == — =
23/09  24/03  24/09  25/03  25/09  26/03 23/09  24/03  24/09 25/03 25/09  26/03
2R the Fed, SIBIEZISH 2IM2|MIE L2 the Fed, SIBIEAISH 2M2|ME
(A33] 7132l d=#(20253 38) (14] 7E32 d=H(2026F 6F)
4 - . . — s
- — 40 EXER : 40
1 — 13
— — 1.0 1.0
| L L | L i L
2026 2027 2028 Longer run 2026 202 2028 Longer run

A2 the Fed, SHRIFASH 2|M|HE AR the Fed, SIRISAISH 2|M2|HE



