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Information received since the Federal Open
Market Committee met in March indicates that
the labor market has continued to strengthen
and that economic activity has been rising at
a moderate rate. Job gains have been strong,

on _average, in the
unemployment rate has stayed low. Recent data

recent months, and
suggest that growth of household spending
moderated from its strong fourth—quarter pace,
while business fixed investment continued to

both

items

grow strongly. On a 12-month basis,

overall inflation and inflation for
other than food and energy have moved close to
2 percent. Market—-based measures of inflation
remain low;

compensation survey—based

measures of longer—term inflation

expectations are little changed, on balance

3 A D FOMC A LABEIC AT L7z iEdL. i
58 S A8 Ukt RIS ENIRREO0MTIER L
TWHZEERLTWD, BAZHOENIZ Z
Bon A, WL THD L, RERITAL THERS
Lo BEDT—HZ 03 51%, HAHE DR —
A8, B L 0 3B L7 — 05, @& X
JIFEVH O FEWZ Z E2VR Sz, RIfEE TR
oA V7 LRE D AL T RILX —Offikg 2 BR
7L, 2%ICE D\, A v 7 VIR A RS
T OEEIIEWEE THY . FATICESS EW
A 7 VIO E T EAEE D
SR o T,

Information received since the Federal Open
Market Committee met in May indicates that the
labor market has continued to strengthen and
that economic activity has been rising at a
Job gains have been strong, on
the

unemployment rate has declined. Recent data

solid rate.

average, in recent months, and
suggest that growth of household spending has
picked up, while business fixed investment has
On a 12-month

both overall inflation and inflation

continued to grow strongly.
basis,
for items other than food and energy have moved
close to 2 percent. Indicators of longer—term
inflation expectations are little changed, on
balance.

5 H @ FOMC &= A LABEIC AT L 721G HL. 5 mhiss
(XS 28 Ui lT . R TEEN XS ICHER L C
WBHZEERLTWD, BAZROBEMIZ 25
AL BLTHD LM, RERITET L, &
DT —H v Bi%, HATEE DL — 2 28 i
L. & TR MR OB TV D 2 EAVUR
SNiz, AMERTRIEA V7 LRE . B =%
VX — DS Z RO TR, 2%\,
Ee A o7 VEIfFOREITR U T AL
B Hiaho Tz,

<A b >

* RIEDFRDRST & RRERMTIER] D TER
MEAZTHER ] 20 TIERTF ) I EGELE,

CRITEDRERPUFEL TND I EaxIT T,

AICHERS ) ~ LT ELE,

- EAMEDOR G E EHEEL, 1-3 AMOH#bN R Th o722 L 2RIE,
(A 7 VIR Z "3 TG OEEIZEWEE ] &L OEZHIBR,

the

Committee seeks to foster maximum employment

Consistent with its statutory mandate,
and price stability. The Committee expects
that, with further gradual adjustments in the
stance of monetary policy, economic activity
will expand at a moderate pace in the medium
term and labor market conditions will remain
strong. Inflation on a 12-month basis is
expected to run near the Committee’ s symmetric
2 percent objective over the medium term. Risks
to the outlook roughly

economic appear

the

Committee seeks to foster maximum employment

Consistent with its statutory mandate,

and price stability. The Committee expects

that further gradual increases in the target

range for the federal funds rate will be
with
activity,

consistent sustained expansion of

economic strong labor market

conditions, and inflation near the Committee’ s

symmetric 2 percent objective over the medium
term. Risks to the economic outlook appear

roughly balanced.
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balanced.

ETEDLNEEBICESE, ZERIIERA DK
KL EMMEEDREEZDILTND, BER
L. BREEEDO R Z 2D & 575 B RER e s
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ETEDON-EGICKSE, REARIIEROK
Kbtz EDREZO I L TW\W5, EES
IZ.FEL—bFrOHEL U PHNIZBITS S LR 5B
PERY 72 ERDS, RRFHEE) D YERCH B i D 77k
VORI ZHRERF L. A > 7 LRR, PHINICRES
DO BRETH D 2% THER T2 Z &1
ORMBHETHEL TS, X ABLICKT S Y
AT IR EZELTWD EHLBILD,

<A b >

CBBORO S bR 5B T Lo XE 2 TR ICEHE L, 4% OH ki 2w
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Lo N D &L R BT e O LBEVEICE M,

In view of realized and expected labor market
the
decided to maintain the target range for the
federal funds rate at 1-1/2 to 1-3/4 percent

The of

accommodative,

conditions and inflation, Committee

stance monetary policy remains

thereby
labor market conditions and a sustained return

supporting strong

to 2 percent inflation.

FETEOWRME A > 7 LR L Him L &
FZ2 EESIFFFL— FOFEAEL V% 1.50
—1L.75% CoTREL Z EE2RE LI, EMBERD
AL A I EREFEMOTH Y . HETHHOM
FY L. 2%DA T L~ORE 72 alEE X %
Do

In view of realized and expected labor market
the
decided to raise the target range for the
federal funds rate to 1-3/4 to 2 percent. The
of

accommodative,

conditions and inflation, Committee

Stance monetary policy remains

thereby
labor market conditions and a sustained return

supporting strong

to 2 percent inflation.

FE TS OWRME A4 > 7 L OFER L RiE L 2
FZX EEAIFIFFL— FOFEAEL P A2 175
—92.00%I2B| X FiF A - L APE L, RBCE
DAK L AIB| EfREEFATH O . SO
EY &, 2%DA 7 L ~OEHI e EGE A
2D,

<AKA v k>
CBEAR A 1.75—2.00% 28] & I,

In determining the timing and size of future
adjustments to the target range for the federal
funds rate, the Committee will assess realized
and expected economic conditions relative to
its objectives of maximum employment and 2
percent inflation. This assessment will take
into account a wide range of information,

including measures of labor market conditions,

In determining the timing and size of future
adjustments to the target range for the federal
funds rate, the Committee will assess realized
and expected economic conditions relative to

its maximum employment objective and its

symmetric 2 percent inflation objective. This
assessment will take into account a wide range

of information, including measures of labor

indicators of inflation pressures and | market conditions, indicators of inflation
inflation expectations, and readings on | pressures and inflation expectations, and
financial and international developments. The | readings on financial and international
Committee will carefully monitor actual and | developments.
expected inflation developments relative to
its symmetric inflation goal. The Committee
expects that economic conditions will evolve
in a manner that will warrant further gradual

e RHE D
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increases in the federal funds rate; the
federal funds rate is likely to remain, for

some time, below levels that are expected to
prevail in the longer run. However, the actual
path of the federal funds rate will depend on
the economic outlook as informed by incoming

data.
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Voting for the FOMC monetary policy action were
Jerome H. Powell, Chairman; William C. Dudley,
Thomas I. Barkin; Raphael W.
Bostic; Lael Brainard; Loretta J. Mester;
Randal K. Quarles; and John C. Williams.

Vice Chairman;

Z @ FOMC DEFBURICERELHE UzDid,
VR, X N —RRER, S—F Uik B
AT 4 v IRE, T LA F—FHEE, 2 AX—¥
B, 7 A —NVRE, U4 )T LR,

Voting for the FOMC monetary policy action were
Jerome H. Powell, Chairman; William C. Dudley,
Thomas I. Barkin; Raphael W.
Bostic; Lael Brainard;, Loretta J. Mester;
Randal K. Quarles; and John C. Williams.

Vice Chairman;
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