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B 4: FOMC # M #sftk: 1 Avs3 A

Indicators of economic activity and Emplo'_.rment have continued to str&n gthen. The sectors most adversaly

COVID-18 cases—Job gains have been selidsirong in recent months, and the unemployment rate has declined
substantially. Supply-Inflation remains elevated, reflecting supply and demand imbalances related to the
pandemic-and-, higher energy prices, and broader price pressures.

The invasion of Ukraine by Russia is causing fremendous human and economic hardship. The implications for

the U.5. economy are highly uncertain, but in the near term the reopening ofthe sconomy have
continuadinvasion and related events are Ill-cely fo c@ninbuia-tn-alauaiaﬂmg-ai-create addltmnal upward

pressure on inflation-

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the longer
run. With appropriate firming in the stance of monetary policy. the Committee expects inflation to return fo its 2
percent objective and the labor market to remain strong. In support of these goals, the Committee decided to

: nriate-toraise the target range for the federal
funds rate—The— to ‘IM to 172 percenl and antici pates that ongoing increases in the farget ranqe will be
appropriate. In addition. the Committee decidad i

to begln reduclng its holdmgs of Treasun_.r securmes mmmmmmm ei-auenw debt and
agency murtgage»bal:.ked secunhes by 5

a coming meeting.

In assessing the appropriate stance of monetary policy, the Committee will confinue 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 public health,
labor market conditions, inflation pressures and inflation expectations, and financial and international
developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair; Michelle W.
Bowman; Lael Brainard; James Bullard- Esther L. George; Patrick Harker; Loretta J. Mester; and Christopher J.
Waller. Voting against this action was James Bullard, who prefemred at this meeting to raise the target range for
the federal funds rate by 0.5 percentage point to 1/2 to 3/4 percent. Patrick Harker voted as an alternate member
at this meeting.

F# kK. FRB, 1&FHF AT

I SEP 269k 2 LA (B 5), 37 FOMC £ RA1H3E KMAAM 4.0% T

% Z 2.8%, FEKAIA 2.6% L4 E 43%. BHFRLTHREZI, BH

LA E EAERKERA TAREY, BRKREAY & F@k A F R4 £ LIRS

Ao tEGET IR R FI et F GDP 3k ey Kig T4, 12X s LamRi

T, 2.8%VikA—A5%2h6935:% (still very strong growth), iK% Hf]# 233

B # R %R 2 F (notparticularly elevated), FL#4 57T &% # % 4569 % T8 R
(can handle tighter monetary policy) o
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B 5: SEP 3 K. @ik, kRbk, BALSAEHTA (2022 F 3 A vs2021 F 12 A)
Percent
Median! Central "Jf'nenu::henv::;,'2
Variable 2022 | 2023 |2024 | Longer 2022 2023 2024 Longer
run run
Change in real GDP 2.8 2.2 20 1.8 2.5-3.0 21-25 1.8-20 | 1.8-2.0
December projection 4.0 2.2 2.0 : 1.8 3.6-4.5 2.0-2.5 1.8-2.0 : 1.8-2.0
Unemployment rate 3.5 3.5 3.6 : 4.0 34-36 3.3-36 3.2-3.7 : 3.5-4.2
December projection 3.5 3.5 35 4.0 3437 3.2-3.6 3.2-3.7 | 3.84.2
I I
PCE inflation 4.3 2.7 23 2.0 4.1-4.7 2.3-3.0 21-24 2.0
December projection 26) 23 21 , 20 2.2-3.0 2.1-2.5 20-2.2 |, 2.0
I I
Core PCE inflation® 4.1 2.6 2.3 : 3944 2.4-3.0 2.1-24 :
December projection 2.7 2.3 21 2.5-3.0 2.1-24 2.0-2.2 i
I |
Memo: Projected \ \
appropriate policy path i i
I I
Federal funds rate 1.9 2.8 28 | 2.4 1.6-2.4 2.4-3.1 24-34 | 2.3-25
December projection 0.9 1.6 2.1 ,' 25 0.6-0.9 1.4-1.9 1.9-2.9 ll 2.3-25

KA RR: FRB, &FAF AT

2. 7 & FEMIMEGm EREL RIERE

f % 3 ) 25bps S FHI Y A 8 TS, AR I A A8 A S o A 5
5 X ¥ A &I A TR (B T)o Rt &y T FHTAMBFAA FL T 9 2T A
(B 1), I RATHFRRK AR

B 6: &EEstrk 2021 412 A vs 2022 % 3 A

Percent December March
Range ji projections projections

0.35 - 0.62 1

0D63-087 &

DBas-112 10

1.13-1.37 2 2

1.38-1.62 1 5

1.63-1.87 3 3

188-212 5 5

213-237 2 3 1
238 -262 3 4
263-287 1 3
288-312 3
313-337 1 2
3.38-362 1
363-387 2

FHkRiR: FRB, f&3F&F 5CHT
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B 8: 10 SF £ AP HAE vs £5F184 M8 kK

B & B ARAE & FOMC 4 7 69 5% T BUR A S AT B T K 3L, & F ZA6947
) 2 Bk, wJEJREGE R Bullard £ 3 A FOMC 4 i 4% & 3 4 50bps &9
He 8, FFHARERRAY, HAAREEE L LG LFPEREEN 12k (P
F R T8 6 kK FOMC 2334 E% 500ps 694 8:), Afa Lk, #@mRETERAR
FOMC A 33t & 5 hu 838 AR B . (B 67T 1, Ak BB 6T 4 Lok
b R BHH), 1B SR T KRadde 7 k8 (butthere’s seven remaining
meetings and seven rate hikes), BETHEMNAL LERF 692 E,

B 7: B 2021 512 A vs2022 4 3 A
2022%52H A RFOMCE £ — % 3A & B B At e
B R A HBRE BE/GTHEE | BER LR EEH
Ak % & 0k James B Bul lard St Louis #1h 12
JE % Michelle W Bowman HE KA 9
JE Ik Christopher Waller HE KA 9
JE & Loretta Mester Cleveland ®»1E 9
JE %k Esther L George Kansas City ®1A 8
J& Ik Raphael Bostic Atlanta I 8
i Jerome H Powel | EN;] KA 7
ot Patrick Harker Philadelphia # A 7
a3 John C Williams New York KA 7
i3 Thomas Barkin Richmond X 7
o Mary Daly San Francisco x 7
#53%| Lael S Brainard & E KA 6
48 % Charles Evans Chicago Ak 6
JE 7 48 )k Neel|l Kashkari Minneapolis # Ab 5

WA RIR: FRB, #i§, IR LHT

BARE, SRR MBS &F e L Kte L, PAR&RHEIIHZ AT 3
REBAHTR, 12 AR Rhnpdi, XETAIFTRAULIWE, BpiaipsF
t I —k 500ps 49 Ao b, i HMVRA, TREAAEGmESSZRETEETS
Wi, EREkANBMN. BAMEMAEAAT Y 5k EMmA (B 10), 5

EEE, BRI A AR EMRZ AL 2 KOG 5H. KRAMAGR TFINA, A@KTF
FE R ERILT, 25 mET AN LEFF 3% (75-100bps), TFFF 124
(& .k 25bps), & FIRME A FKFRAZ 125bps. L ATT % L0 € i &
AR, KAVAH Ao B3 AST E AT R IE 2 09 R iR &

B 9: 15 £ A AR vs £5F124 0 80k 3
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