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GUOLIAN SECURITIES
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Indicators of economic a:twlty and employment have continued to strengthen Fhesect: tareh Hy-affected
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Job gains have been solidtrong in recent months, and the unemployment rate has declined substantially. SInflation
remains elevated, reflecting supply and demand imbalances related to the pandemic-and-thereepening-of-the
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higher energy prices, and broader price pressures.
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The invasion of Ukraine by Russia is causing tremendous human and economic hardship. The implications for the U.S.

m economy are highly uncertain, but in the near term the invasion and related events are likely to create additional
BERABSR=FEEREANA DS FEE, NEESFNPERESEREEN. upward pressure on inflation and weigh on economic activity.
{8755 SRR, NEH RSO e BiasaE HTED, IHESESF SR, The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the longer run.
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) 7, _ N . objective and the labor market to remain strong. In support of these goals, the Committee decided to raise the targ

e = - = &,

LS, SRR SEE %08 R, SHAMHGREN. T X range for the federal funds rate to 1/4 to 1/2 percent and anticipates that ongoing increases in the target range will

LBy, ERAREEHRIRESTIFNBIFEEIREE 1/4 2 1/2%, AT BEIEEH#T be appropriate. In addition, the Committee expects to beqin reducing its holdings of Treasury securities by-atleast

HBEIFEERIEEEEELNN, A, EERSTHHSEESE RN SN FAERISEE S2Q—bﬂheﬁ—ﬁer—meﬁt—hand agency debt and efagency mcrtgage -backed securities byai—least—m—wheﬁ-ﬁef—mem—#

. YU IS, The-Fadarel R oingpurchasesand-holdings-of -continue—40-Fustuesreccth-maret
EHEETEEEL TN, SRARSEENRENERNSFHROPR, R ¢ Thereysppering

businessesat a coming meeting.
e PN e =6 5 e - £ A fis
DeEEERERSERLINRG, SRSGEEREARNTINDE. SR20FE In assessing the appropriate stance of monetary policy, the Committee will continue to monitor the implications of

BEECEZNER, SEEXaTEMNEN. SErhmhisiin. BIEDHHEREUE, L incoming information for the economic outlook. The Committee would be prepared to adjust the stance of monetary

EERIERERE. policy as appropriate if risks emerge that could impede the attainment of the Committee's goals. The Committee’s
5] I il assessments will take into account a wide range of information, including readings on public health, labor market

1R TR REVE TRBUSRATEIANA: £ Jerome H.Powell, BJEME John C. Williams, 9 g gs on p

Michelle W.Bowman., Lael Brainard Bt Esther LGeorge Patrick Harker conditions, inflation pressures and inflation expectations, and financial and international developments.

. - p——— Wating for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair; Michelle W.
Loretta ) Mester ] Christopher L Waller, ERRIZ—{Ta)HI= James Bullard, {iE Bowman; Lael Brainard;JarresBullard: Esther L George; Patrick Harker; Loretta ). Mester; and Christopher ). Waller.

EIS»A:lkJ:flﬁHﬂ%RﬂSEQﬁJEEh'EIH]J:ﬂ 0.5 Aéﬁ‘ﬁ = 1/2%% 3/4%. Elzi.’( Voting against this action was James Bullard, who preferred at this meeting to raise the target range for the federal
2l b, Patrick Harker {E/0{R% ML RIE T HAER, funds rate by 0.5 percentage point to 1/2 to 3/4 percent. Patrick Harker voted as an alternate member at this meeting.
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AEGRE) mEkH 3A il R 128 i Rt

25-50 1R 1 5.6%

50-75 2R 5 27.8% 33.3%
75-100 3K 10 55.6% 88.9%
100-125 4% 2 11.1% 100.0%

125-150 5% 1 6.3%

150-175 6% 3 18.8%  25.0%
175-200 R 5 31.3%  56.3%
200-225 8% 2 125% 68.8%
225-250 PN 3 18.8% 87.5%
1

250-275 103K 6.3% 93.8%
275-300 11K 93.8%
300-325 12K 1 6.3% 100.0%
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2015128 10 0 0.25%-0.5% il BR 2

2016%E128 10 0 0.5%-0.75% ek oS

2017438 9 1 0.75%-1% Bk BR 2 Neel Kashkari
2017468 8 1 1%-1.25% BEY, BR 2 Neel Kashkari
2017128 7 2 1.25%-1.5% 2Ry ffE /R Charles L. Evans; Neel Kashkari
2018438 8 0 1.5%-1.75% gD B R

2018%68 8 0  1.75%-2% 9p4 EER

2018%F98 9 0  2%-2.25% el B ELR

20184E128 10 0 2.25%-2.5% D B /R
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| 4.3%, 4w PCE 8938k 2.7% LA E] 4.1%, BURAIFEM 0.9% LiAZ 1.9%.
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A% 5: FOMC £ 55 ## £(SEP) #4z %

%% 2022 2023 2024 ¥
S.FRGDP 2.8% 2.2% 2.0% 1.8%
4.0% 2.2% 2.0% 1.8%
A& 3.5% 3.5% 3.6% 4.0%
3.5% 3.5% 3.5% 4.0%
PCE3 & Ak 4.3% 2.7% 2.3% 2.0%
2.6% 2.3% 2.1% 2.0%
1 >PCEI& Bk 4.1% 2.6% 2.3% 2.0%
2.7% 2.3% 2.1%
BURFZR 1.90% 2.80% 2.8%
0.90% 1.60% 2.1%
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