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Recent indicators point to modest growth in spending and production. Job | Recent indicators point to modest growth in spending and production. Job
gains have been robust in recent months, and the unemployment rate has | gains have picked up in recent months and are running at a robust pace;

24| remained low. Inflation has eased somewhat but remains elevated. the unemployment rate has remained low. Inflation remains elevated.
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The U.S. banking system is sound and resilient. Recent developments are
likely to result in tighter credit conditions for households and businesses and

28 ) o weigh on economic activity, hiring, and inflation. The extent of these
2lA3 effects is uncertain, The Committee remains highly attentive to inflation risks.
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Russia's war against Ukraine is causing tremendous human and economic

hardship and is contributing to elevated global uncertainty. The Committee

thelet is highly attentive to inflation risks. (AH)

(R32I0|Lt A= 22 ZAof S&Hd =2,

0|2 QIgt B7F F& FA| B)

Raise the target range for the federal funds rate to 4-1/2 to 4-3/4 percent. | Raise the target range for the federal funds rate to 4-3/4 to 5 percent. The

(1222 4.50%01M 4.75%= Q14 Committee will dosely monitor incoming information and assess the

implications for monetary policy.
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The Committee anticipates that ongoing increases in the target range will The Committee anticipates that some additional policy firming may be
be appropriate in order to attain a stance of monetary policy. appropriate in order to attain a stance of monetary policy.
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® MSdl

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 MS Cl, 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 MSCI Inc. and Standard & Poor’s. GICS is a service
mark of MSCl and S&P and has been licensed for use by [Licensee].




