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(E1] HdYM 22 &7 Ht
72 44 6%
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 FHZS0| ARG {2 & SUS AN part, to the conflictin the Middle East.
(BAEE2 S5 AMEl & ESHHEL STI0I= HZE S22 )
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.
(282} 4 SIME T 458 22| SO||CH B 3 HAE2 212 Z 2 8¢ | (Y22 SVt S=E =5 37 &9 HIXE 72 RABICH HAE2 AF )
LE )
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
(B7h= OflH| 7HE ASS Bt ML) supply shocks that have driven price increases in certain sectors, including energy.
(B7h= oH2] & 3 ME 33 342 Y, 2% SHE 43lot= 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 oFyg 4151t A)
(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 FFo= ZH| MYl 2&H4-0| 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
12-0Ovote:
(FOMC= Of2Het 22 AltE 12-0292 Z3)
In support of its goals, the Committee decided to maintain the target range for the federal | The Committee dedided 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.
242 The Committee is strongly committed to supporting maximum employment and
retumning inflation to its 2 percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook.

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.

The Committee would be prepared to adjust the stance of monetary policy as appropriate

At the Fed, SHHRAISH 2|M2|HIE]
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® MScl

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other
MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is
provided on an “as is” basis. The user assumes the entire risk of any use made of this information. MSCl, its affiliates and any third party involved in, or
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness
for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any
third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCl and the MSCl indexes
are services marks of MSCl and its affiliates.

® GICS
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCl Inc. and Standard & Poor’s. GICS is a service
mark of MSCl and S&P and has been licensed for use by [Licensee].
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