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P economic activity has been expanding at a solid pace-> economic growth has moderated
somewhat - H4

P export growth has weakened -3 7}

P it can be patient in beginning to normalize the stance of monetary policy — At

» the Committee judges that an increase in the target range for the federal funds rate remains
~- %7}
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b CIEQRIE0 MH T ZF 3H ROt 2015 1.125% — 0.625%, 2016: 2.5% — 1.875%,
2017: 3625% — 3125%
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XtE: Fed, O|EH0|EEH 2IMA|2E AIE: Fed, O|EBO|EZH 2IMA|I2F
#1 Fed FANH™Y
2015 2016 2017
3 2.3%~2.7% 2.3%~2.7% 2.0%~2.4%
Change in real GDP
128 2.6%~3.0% 2.5%~3.0% 2.3%~2.5%
3 5.0%~5.2% 4.9%~5.1% 4.8%~5.1%
Unemployment rate
128 5.2%~5.3% 5.0%~5.2% 4.9%~5.3%
) 3 0.6%~0.8% 1.7%~1.9% 1.9%~2.0%
PCE Inflation
128 1.0%~1.6% 1.7%~2.0% 1.8%~2.0%
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