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Recent
indicators of spending and production have softened.
Nonetheless, job gains have been robust in recent
months, and the unemployment rate has remained
low. Inflation remains elevated, reflecting supply and
demand imbalances related to the pandemic, higher
food and energy prices, and broader price pressures.

Russia's war against
Ukraine is causing tremendous human and economic
hardship. The war and related events are
creating additional upward pressure on inflation and
are weighing on global economic activity.

The Committee
is highly attentive to inflation risks.

The Committee seeks to achieve maximum
employment and inflation at the rate of 2 percent over
the longer run. In support of these goals, the
Committee decided to raise the target range for the
federal funds rate to 2-1/4 to 2-1/2 percent and
anticipates that ongoing increases in the target range
will be appropriate. In addition, the Committee will
continue reducing its holdings of Treasury securities
and agency debt and agency mortgage-backed
securities, as described in the Plans for Reducing the
Size of the Federal Reserve's Balance Sheet that were
issued in May. The Committee is strongly committed
to returning inflation to its 2 percent objective.

ABFRFInD, FEEE FLursvEar

3. BABN/RHHE: SEILRIAEISS], HEERNEHEANR

SEURTES AR/ \NREEFATFER R, SHKE, ARIEESARL BEXE “RB” i “BK . BERE
BHIRER: —&, BRRUFRALIME 75BPBX AL “BARET, MAS— “FAIEN" £F, XOWTH
R¥Zmes; =&, MERYHERATHEES], MREREENARNLFLEMINSEEZEREHE, 28 0 AREES
BERBARANANEFEEE; =2, WEERICRIEM, IV YXELFHRATR, Rl iripEH, £k “RERE
( BFEKAOER, KIERFEKE L) BRAFTERD.

BERE:

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR,

[

317



SEFUESS EMHAIRISIR

1) XFmmB. %E 68 CPI “BK" 7, THMEMP—EFHE, BHEEKEERIMNE 100BP, iLESE—NMIAEZ,
“AfHINE 75BP fiAZ 100BP”, E/REIZE, FREIRREBREINE, ZREINAINE 75BP 2HIEH, X—
RERBT I 2XH, HMRE, 6 BLIEETIE 75BP X— AR I BIIERF, mMBEBINLIRKNSAKE, il
BREET X—EI, X—EZEMUTFEE, EEMENEEETZMNE 50BP A2 75BP, M2 100BP NEHRMLEE
RO I, @WIHAEZIRS,

2) XTFmEBESHERES. — M BARER, WERNTHEEML TIIEES], AMRBREIRKRNEFREMINSHEE
ER k3BT, BicER, W EHIPARESNEEEE? R /REE, BEE D BKIERN SRR E% ., BicE,
KR AUHMESEEREMET R? MERR, ZREZITRESWASEEX MO, H332F, BEIBASIWNEER 2
B 2 R BIEE AT, REERRERFERE. SEBATER, i, HES— Ma@EKE, "% 8
FETIUNARK 6-12/ AL FELR TR, MRARENE (FFEMNEFRAZT ) A, 8ERERT B
FRA&IM” ( moderate restrictive ) FIFIZR/KIER 3-3.5%, HATTE HFT CME FR i iHx T A% IS4 = A9 A,

3) XTF “FR". RRILERH 5-6NMAAEIRE T “FR” ( recession ), TRHFHHN FFRIIEL, HEU/RMEZE
BT LR —=, BINEEIIXECLBARR (BETHIASTHARE GDP ELEMMEEINLHIEK ), BEAE
THINARL A28, FHE—MRBRNEN; Z&8, RERS:, HIUTSBIIRRBLNE, BXIE XM
FEERRWN; =2, HMRRED “HRER (BHBKNERN, KIWEASKELT) EKERAHAZEN, REXFR
B5; WZ, INEHBEAMFRIER VAR “BE” (trade-off) XF, FEAFPKPEVNRESR LRENTHR, A
A, HRlTEE, WEKAEERE. s, FILERRKFEEER TEILHE (MEXZHAD ) HBEREKT, W
FTERMEEE RN, EERERA “MEXRD” (NEXD) k. BRMABE: THEMXD “RR” B? Kb
BHEXDXEBSEE FEMRBIBEMNE. XEERAOMIED? Ry EHATHERARRERINXE
ZFEC, MRRSETBURR RN R 55 o

4) XTEpFMtSLmiEE. AicEn, THXESTHX AR, EBEEIASBABE? e /RS MEH T
FiBETEARIEE, FR—0AME 7 EBMEETHS IS FRs. RE, theAKR TR NAE. BicEl,
EPEESE IR IR FHNERIMERRERR? HERIR, SMTHRIERF, BFACMERRFTE, fi75F
RAFLGRER, BEZIWFVWES ( decent picture ),

5) XTH%k. MEURTR, BRIEKENRERREERFISE, SRITNE o B reRgeR, HERTIT 2- 25 F XK
fE =Rk MER “EE

4. LRI T8

XEfE 7 BESWE, XEBIRFIRIAE] 225-2.50%X 8, AFZANE “PHFR" kE, EEKSHZT, XE
BURFIRGEEZT R “REMKE . EEERE, MBSNEFMBK (T ) OBRFHRER, BEHEFRKEZ EAH
EXNBEROBHNEARE, KB TREVIBEREDR, ER “WER" NEXKERINERNERER,

Rk, T30S “PERR 2 RXEZF. B, BHBRNSRT 7 TR NI,

SFRK SR FE, BRIRUASSEFEK (COP) RN EROANE, B2 THE, EERRAM LK
RIS, RTRESRENS. RN, ARG RE TRFLTHERITKT, Fork R £ g
IR TRS—5 7. BEF, EEBUTHIREN, LUEPLT 3O60F M, B 6 BEREENBIM, =
SREEERAUIE 112475 A, AR ET 2020 £ pTHON £ KT, 3 H =SSR GDP i TSI SR K,
55 F%E GDP LB AEE R MR R MR EHE. 4T, EM0OmLAN SR e, o
EHEERH OEFE MERTH. ERIAY, SHOREIERE, — P TEOWLE, AR ARLTHHRE
MBREPE, EA RIS BEIEAR SRR

BRI AERERRAL IRRKSE, WERAREZF THREXBVRRE, BREEAIBARFRBRER THE BRE 47



SEFUESS EMHAIRISIR

E&3 XEHANEAEOEEER Bx4 SERVRASEFEKTRELETE
R XEFRREEERF OB B +AA EEARMI(FEIRLLZINE) %
120 ¢ EESentixdt HEUIEH(H) - 60 20 XEXFRGDP(EEIMLITERF) gy 20
- 40
100 | 10 - 10
- 20
80 f -0 0 i—H—— o —— o f———d 0
- (20)
60 (10) t - (10)
- (40)
40 : : : L (20) - - (20)
2000 2005 2010 2015 2020 1970 1980 1990 2000 2010 2020
FRFE: Wind, ELUESHRA FRLFIE: Wind, FLIF557 5557

BTE, TTERAXEBKEFDERBREKE (BT XREME 6 BTN ). AREBEU/RIFIER, #H—F R 7 XBMEE T
WBAKAIDAR, BB FERAME, DUEATR RMEAEMES, SRR E Bfr. A, ?ﬂzﬂ]uﬂﬂ%ﬁ SEMEK “BEREAR"
(BrRM. . —FE5FE. XBCANEME SRS ) SIBMNBHKED RIERR. Hin, EFFEXBEEZRTBKE
BHNRER, RETHE, IMEEHARRRNIEREE, BEMERBRZIMENG, FitEEEEHESMBIE4ERE
SEREK, NFXEENEREAAENER TEMRE LK, BMNNEENETR, XE CPlI EAIEETSFE 3 ZEME
WTF 8.8%LEH, FEREEE 7.8%4A 4 ( XFPCE BT 6%AE 4. & TEEME 6 BTN 5.2% ),

&S “WRER" MEMENEHXE CPIBMKE Ek6 Tt THEXE CPUIBKERFREKT

1/0 ] X ECPIRLL 5 Bz Lo EZECPLEERN(A)
L CEf s EREFS
L BB A | 9.0
8 —TE—EE L;EJEE 1 31-41.71.82'0 9 8.7 aa
ﬁﬂﬂ Hb/)% 0. 8 8.3
6 P e 18L9 8 b 8.6 -
0:2 8 31.41.4 17 7.8
0.7O 91-0(])_"010 g 7.2
4 8 ' 7 chl
, L 2 s | fR1%. 7HIREL0.2%. 8-12BFREE0.3%
0E08 i, 7BIREE0.2%. 8—128IREL0.4%
0 . . . L . , 5 | . 1Bs: 7AIRE0.2%. 8-128 3 LtL0.5%
2101 21-04 2107 2110 2201 2204 2107 2110 2201 2204 2207 22-10
FHFNE: Wind, FZ U575 A FARLFIE. Wind,EL U055 07

BT BORTTE, BANHEW =AM

F—, MEZVEE? 35%WBAE? A OWSIAA, SEMEELRFEE 1.5%4& % (2007-2019 F & EIER MWL =N
FHHEK 1.4% ), ﬁﬂut 2% ERBIKE, BRFRNIAT 35%EH, BEWET, YaEEE. hMNKEEK
FREA B4R 2% (7 B e k=B AE R B o 1. 5 M 30 E@AKTIEAS 5125 3.3%. 2.3%7F1 2.4% ), X EhkE B
S BIMEEESHKE, FREETRSERMAVETREKEIERATH TR ITH, LIBHBROEN,

B, OARBHREMB? FMVAN, REKERTERT OARENSHRELRK 50BP, TE “PHMNE" ZFMEXEFE
KOVIBIZRTEEMAR . tesh, EBE 9 B EEBEF IR MERESR, FRKEETZFORIL EIRFEEINEE,

FB=, WMIBFEBKMEEML “BIIEES]" ? AT SFRREELF T WBBIH, KB “peEEs” MNEREI. —H@A
BT AR RERRAL IFRBE, NEHAZH THRERETRRE, WREERIOLRDETHRIBER ROS BAE .

517



SEFUESE EMHARIIRE

ERE T RRhEEMEEE, 3—TEERHERNREMZERE, EGFrlEEstE Nk, THman. 7
ERFMEEENIINR 252, HYEBT - MERFWNENKE . XERVEIRDE, BLFEGFCSH, BKESDAH
E——INRE KB AN B E BURE M HI BT, IBATHREMNRZSER, MARE LS E AAN, EFFHEMINRE, T
B REFAGRAEE, AR~ EMIREPRIANBEN BT K RHE T,

E&R7  2007-19 F XEIFREGWESNEPEK 1.4% ERS ZEE. B, KEBKUHPSIIETT 2%

Productivi h inth ; busi tor, 1947-2021 ~
o roductivity change in the nonfarm business sector, 350/0 ) ﬁ%ui Eﬂ%{%*ﬁﬂ_ .ﬁﬂ'&ﬁ%q
3.3
a0 30 | 20227 B I
: Ny 202147 B3
§ 30 L 24
H : 25 23
£ 20 20 _2'1 2.0
H o | 15 | 1.6
0.0 - EE
: 1947-73 1973-79 1979-90 1990-2000 2000-07 2007-19 2019-21 10 e e e ety
T 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29
BRI FE: BLS, FL U5 BRFE: BRFEZEE F LU

WHGE, ERXETHIERS “RER", Smkk. K. CORIATUR, ERERF. 7 Bk, XESRTHEKE
ZHMEM, B2 “REMIEMR” NEARk, AAEELFES. BRKORIREN, 4ihXEKESER
B RERGESL . XEREAARAEEMNER, RESHENTUR. FEXERMMEE . —8, XELFTBKAEMN
B, MinEBGEINSN EEIE (WINSE 4% E), SEMRGER, SmEFFIRATERYE ( H7] 2.8%EHH 10
FERENRKF ERARBRMNREAQUREET K ). =R, SFEBEBKENBIUY (5120 0 IR RSP I ER AR
B mITIRRE ), EB M RIFEM. AE “HIE RRMNBHEBK, XELF “HERN (RERR) M EH. FitER
T, FHEBRERBIFT—AOREFE (10%M L) AT,

REEHRR: HWEBURRB BN, K rEaMEBMiRE, XELFEMATT, XKEERNEETE, XELm|H
B B

[

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR, 6/7



 RIUE 5 W AR VR4 -

REHFIER:

IR (FiT6 NB A, BRNMFTIETHHFRIL 20% 10 L)

H F (Mir6MNBA, BRNKRIETHHRIN 10%E 20%Z 8 )
es M (Mit6MNB R, BNKIMENHHRNE + 10% (8 )
I B O (WMit6e NBA, BNEKRINBTHHERI 10%I0 £ )

1T IR FIVER:

BFAT (6 MNBR, TUEHERIETHHRI 5% L)

es M (it 6MNBER, fTIIEHFRIABNHHRIE £5%= (8 )
BTA™M (FiF6MBW, FUVEHRIBSTHHRIN 5% L)
AR EFHARRERD:

MRBERIRENDHIN( —ASHEZ AN )BAFRIREFHIN: AANEEF PEILSVHESR FOILE SRR S8 W EE

ZIES BN B RAEEEFESFRAETB IV SEE. AATDHRKRERHN EATVEZRSMNNEARANETEN
R, AZEXEFLHTRAARNRBEHNSE, WHINRAEXSHETERAE. KASHRKRENE RS L
RBEFF, FAEEAREM. REPEARMNAHEIEE LD, AN SEXBAENERE RHRNFE .
EHFTHE—TNELTNAENT H. BEHRTIESXHHNEFERIOTE, CEESRONE . EESUTLEE
BERIAR, INEEEBERHTIESFX S

WA NE, KEREE.

+

BRM:

s
LIREE ARG FRIEFRODBERAS (LT ER “FRIESF") WFEFTFPRAEMET VAL REFRIESEERR
A A, FEELRSHMNEETTREE. BEOFREK WRE (AR ARRASMATFEFHMBA
IR & HAR BRRE R R A A EWFLRIEFAN T, EFRIEFARERLEHUEITENE, REFHES
P FRIA MR R MBLPT R IES SRR AN FIaN, REABRRBSE . FRIESFA TR E AR S008I 512A9 4R
Kifnfa EERTRE, BRIBPEEENERARNE. B FHAE KR ELIR S MERITE IR B,
FRIUEF TR HESAREFHANAR —BEERADERNIRE. ARERZFRERRRES 2 REFEIRE .
RBESHTE. MEMBALR BARBENNRRD TR T LRI RE B AL B a9, TRNEN. LRERE
RIES 4G . MERBANTTBRT Tt A RERER, WIRERBEN [RFANFFLIEFNILT -
FRIESAEZFEFTNBERTURSS REMRENRATHNRARTLS IIRAERTHIES.
FRIE SR NBR AT 2022 fRIXNETH . RE—VIHF,

iy, W LY ¥
MEFUESS
SR AWM RN 8%, 4008866338
b L& =
RYTEAXBEAEEEAR 5023 FETMREIE 1333 SEL4eq ItRTEBKEHAEH 9S4
SEZEMPILBE25E KIE 26 1% it 16 B

MR 4% . 518033 M8 4% . 200120 MR %% . 100033



