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The Federal Open Market Committee approved the following statement for release by a  {The Federal Open Market Committee approved the following statement for release by a9
12-0vote: -3vote:
(Izael Yz ) (1Za2 &2,3% 2598)
. The Committee decided to maintain the target range for the federal funds rate at 3-1/2 to | The Committee decided to maintain the target range for the federal funds rate at 3-1/2 to
Rk 3-3/4 percent, in support of the Federal Reserve's dual mandate. 3-3/4 percent, in support of the Federal Reserve's dual mandate.
The Committee reaffirmed its policy of maintaining ample reserves in the banking system, The Committee is continuing its policy of maintaining ample reserves in the banking
(E78 ZHIZ ALY Y2 |RAE Al system.
(B3 ZH|T NAL AL 24 NY 3)
Economic activity is expanding at a solid pace despite elevated uncertainty that owes, in | Economic activity is expanding at a solid pace despite elevated uncertainty that owes, in
part, to the conflict in the Middle East. part, to the confiict in the Middle East.
Productivity growth and capital investment are strong. Job gains have kept pace with the | Productivity growth and capital investment are strong. Job gains have kept pace with the
workforce, and the unemployment rate has changed little. workforce, and the unemployment rate has changed little.
Inflation remains elevated relative to the Committee's 2 percent goal, in part reflecting Inflation remains elevated relative to the Committee's 2 percent goal, in part reflecting
A supply shocks that have driven price increases in certain sectors, including energy. The supply shocks that have driven price increases in certain sectors, including energy. The

Committee will deliver price stability.

Committee will deliver price stability.

Voting against the monetary policy action were Beth M. Hammack, Neel Kashkari, and
Lorie K. Logan, who preferred to raise the target range for the federal funds rate by 1/4
percentage point at this meeting.

(Hammack(S2IS3HE), Kashkari(0|L|ofE2|~), Logan(H2tA)2
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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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