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EiR1T 2.5% -0.4BP
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Table 1: Merchandise trade volume and GDP growth, 2023-2026 *

Basaline forecast  Adjusted forecast Oifferonce
(n) (b) (b-2)

2023 2024 2029 006 2025 026 2023 2026
‘World Trade * 10 29 27 29 -02 25 29 04
ELxports
Noth Amaencs is 23 212 29 126 12 146 a
Scuth Amenca 24 L 14 12 o6 08 -0.8 -02
Eiwrope -29 1.7 14 23 10 25 -0.3 02
cis 43 23 40 a1 44 01 04 0.1
Afnca 57 13 05 18 os 17 0t 01
Mddie East 0 a7 52 S0 53 81 ot 090
Asca 0.2 a0 as 33 L6 as 7 Q.1
Imports
North Ameeca 2.2 47 28 186 -2.6 08 1256 24
South Amenca a4 67 6.0 10 B0 05 1.0 -05
Ewope -50 22 kAl 27 19 27 03 00
CIs 18.0 50 ol 21 o5 2.1 03 0.0
Alnca 28 18 L3 54 85 53 03 00
Mddie Ennt 0o 150 63 LY ] 63 a7 ot o1
Asa .7 f4 32 as L6 38 -1.8 00
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In support of its goals, the Committee decided to maintain the target range for the federal

funds rate at 4-1/4 to 4-1/2 percent. (ZEFFIFHFEARLL)

FLAER R

202543 H FOMCF= BH

In support of its goals, the Committee decided to maintain the target range for the federal fundg
rate at 4-1/4 to 4-1/2 percent.

Although swings in net exports have affected the data, recent indicators suggest thatf
economic activity has continued to expand at a solid pace. (3§HRi%H O¥3ISBCDPEIE FIF

25

Recent indicators suggest that economic activity has continued to expand at a solid pace.

he unemployment rate has stabilized at a low level in recent months, and labor market|

Eﬂtj—k conditions remain solid. (BIEJLANHRIRERHEAL, FHhATHEGGFRRE. D

The unemployment rate has stabilized at a low level in recent months, and labor market conditiong

remain solid.

CEMKmEA =T

Inflation remains somewhat elevated.

iEAK

Inflation remains somewhat elevated.

he Committee seeks to achieve maximum employment and inflation at the rate of 2 percent
over the longer run. Uncertainty about the economic outlook has increased further. The
ommittee is attentive to the risks to both sides of its dual mandate and judges that the
isks of higher unemployment and higher inflation have risen. (E—FRIALLFRTRIIAHE
P DA % SRl 2R R FHRTBR AR R B LB IEAE SR T

BUR H 15

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the
longer run. Uncertainty around the economic outlook has increased. The Committee is attentive to
the risks to both sides of its dual mandate.

he Committee is strongly committed to supporting maximum employment and returning

inflation to its 2 percent objective. (FREIEYWREHHEFNRAEE RN LR K EHKEIH2%)

The Committee is strongly committed to supporting maximum employment and returning inflation to
its 2 percent objective.

In considering the extent and timing of additional adjustments to the target range for the
federal funds rate, the Committee will carefully assess incoming data, the evolving
outlook, and the balance of risks. (FE% 8% BAFSE:GF|Z HARVE B HEATBUSM A 2 TR AR (] B
2 R o WA PP AL R B BB . BRI AT LR RSP, D

In considering the extent and timing of additional adjustments to the target range for the federal
funds rate, the Committee will carefully assess incoming data, the evolving outlook, and the
alance of risks.

In assessing the appropriate stance of monetary policy, the Committee will continue t
monitor the implications of incoming information for the economic outlook. The Committee]
ould 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
ill take into account a wide range of information, including readings on labor market]
conditions, inflation pressures and inflation expectations, and financial and international
developments. (FEVFfl R MBUERE LN, ZRSWSEIRNHRH{EBXTLTFHRMHNE. WEH
M REPHAS R 2P HARR XU, ZRSWHEZRETERBRTBERY . BRSEFENEEE
SHEEE, AETEIATHIRR. BKES. BRI R SR E bR BT EEE. D

In assessing the appropriate stance of monetary policy, the Committee will continue to monitor the
implications of incoming information for the economic outlook. The Committee would be prepared to
ladjust the stance of monetary policy as appropriate if risks emerge that could impede the
lattainment of the Committee’s goals. The Committee s assessments will take into account a wide
irange of information, including readings on labor market conditions, inflation pressures and
inflation expectations, and financial and international developments.

he Committee will continue reducing its holdings of Treasury securities and agency debt

The Committee will continue reducing its holdings of Treasury securities and agency debt an

and agency mortgage—backed securities. (M ALEEHE:. ERSH LR50ZET, HlHMHES
BSH_E R A135012.34 5T )

lagency mortgage—backed securities. BeginninginApril—the Committee—wiltlslow—the pa £ declin
£ 4+l el v ThadL v Ther snadhnafliove b coeendtilles coadlacredt D renfland from €O
{the—seecwrittes—holdinas by redueinethemonthby—redemption—cap—on—Treasury—seewrities—From—$
1ion to €6 billicn Th st L e Rt i alhe cecaibiles medlemet Seon oo oo VR W

4 5 bitHen—7Th H HH—mad et the—monthlhv—redemption—eap—on—ageney—debt—an

H1ohR—+ > T
i

15

oting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams,
ice Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook; Austan D.
oolsbee; Philip N. Jefferson; Neel Kashkari; Adriana D. Kugler; Alberto G. Musalem; an
hristopher J. Waller. Neel Kashkari voted as an alternate member at this meeting.

o BRI BB RATAT KRR /R -RRA B HORER i 2T T KIS ES KB & D

(& j@laction was Christopher J. Waller, who supported no change for the federal funds target range buf]

oting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair;
ichael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook; Austan D. Goolsbee; Philip N.
efferson; Adriana D. Kugler; Alberto G. Musalem; and Jeffrey R. Schmid. Voting against thig

referred to continue the current pace of decline in securities holdings.

gk AeARMIER, BEARKMIBE.

% T Federal Reserve Board. 7 it B2} 7 1% # a2
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