::_ln:_hl:njnl: l:_ll.-blnlj B ll-. I--llnlil l!—ll-hI-IJ“ll l!—li-hlnllﬂl! l!-l L-hjnll N ll-hI-IJ“ll:.l
EHhagDZ.WDETDH

@ BH;6=ZHEMD

201998 F4BS

(A, BA%E 28, 4:BR1T) 2019 & vol. 12

:lnhl|1l:l:lnbl:]l:llhnhjl:l:llhl|1l:l:lnhl::l:l:inhjl:l:llhl|1l:l

K

/ K724 —=HX HAODORZGWKPRHE \&

X HEREER A REREITHNS U TRFREN REICHAODRZGENRNBITEVRAFENDDHHL
SNZHAD, HRICHO>TWADFHELELCEA, KEEEEZEZEA. RHICRRZLELLTLSDIEH
SUTRTHS. R HEICLREN SN TINS,

FUTRDEE . RRET—ILDZREEBLRITNITESENRAMMELL, BFHE 4 BICLTE,
N AIZBIEEIFY, — 8RB ICDOVWTFEHLEYE, WERIHIHE—FIZHES>TLWSADARAR
ATHD,  NTREAEICRRERONTLES EOAL, BEEXDMHBE LV oF-EXBRDREIC
MO HLHEH T, PEIFIEFENG 10 AFAICFESNTOSREEBRIFETL. REMGHILA
DEDTHSYUEESNBEFITER O HATREIME TR SRR TL—FZET DIERLY,

FSUTRICESOTIRIFEICH, RERTRHKAEIBULRELTNADT, 35— K. FE~DENERIE
THRMMAEFN TS, 10 ADEERBRBEATERICKRDAE, £XYLEEY DM E DOEHREIEE
(FHRETESESDS, LAL., AHERITT TITHBERERLNN—T HRBEICAS TS, FRIE. K
ERFOLEGRTHIBAHEADZEITHL, KYMREICGLSDEZLL,

HBR. RRETA—ILD_RIFEBALEV BEERBEFFIL—RATHS. FEDEREEZEANL,
2EZYNSENBDRICESTY, —BRET VL EBAAT[EVERERTNE, KITHREIZT
L—FEaBFEEDLETELGL, LAL, FIUTRIZEST, KFEEEZRTIICRREE THEL IR
BLDIEHALHNTHS.

PEBMAIEY TICHASE>TWS. HFDELIIFRLTELGEWED RSV AT, COFFHEFITHE
ZEELNDD, SRR AR ITARIBEA5, BEFKICESTEVWGD X, KE DX L HIE CTBHEEBRMNE
BCETHMN FEITRDAEBOHTWSRITRASETH S, HEREFILT TITRERKZA, SDEC
5, HEBFDRLLEY ., BROFEIFBHALYLREICANTINS, RELEARILBAREBLGA
EMIVIRIFI-AEH T, B EFREF ST IFXECATILL,

C5%BE MUTRELTIRAIZL > TAMMEEICERT DO D RIEEL S, RET—ILEE L LIRY
NELTERERICRATESREIXHZADDOH S, MEL- T FEICIALERY LIF#ETE2EERES
CEBFREL ST BERICTTE-LTHEVIDLAFRICRA S MIDEEBZH/NEKICIERT 52
EAHY. PEBFMIN/NMLICT E2ZBEDECTFEIT O HEEELLD, RTTEATNDDIEISL
70X THS, XSO FHETT TITHERICEBYDOH LD TIFELD,

INITHAINBATHAHIN, FITELTE ERDSIELFEENNT—ERETLHIDOTHNIE

i;‘%ﬁ’éliﬂb\o =2, REASE. BUAE. EEEF CEOIFETFTLLHF THREITESSYEL (T
N

DIEFEET, WOFRLKREIEENESTESLIMN I HMBELY, (Kodama wrote) &
B R
Tt-MOHODR ZIEUNKAEIIT S weveerrrrreeeeeeeeees 1 - FHMATIFOMEBEICESHERF-ET=9 A FOMC----- 13
B =t 2 R 2 HBEENSEZAXTEDEROE G v 18
- EEIES oyl I AN T 4 OB [ i IR B A T TR v v v e 21
) B EOERFIET DI (FEIEA- e 10 - FERFEBIE L E A — - rrrrrme s 24
. E*Eﬁ‘?—b-\y '\o)gjra'] .........................




BEIALYF 20195 9 A% 485

BHESER CeEuUSE L., FEMSHIBR L-ET. T#&HIXEMmL -5

H &

AR IR, BN REEER THRE L TV, KBRWKERKS, ANEREFEOSEV 2 Y
NFEZICRY, RRBIBITETONDEVIDR AL T VAR, KhE S EEOMA SRS
HE, KN FROBOEZR EN FHLUEDICARY, 20 2 0FEEICHIT T, BEHKAWOHEB N R & T
BT 5,

AL, HERMBBUC L ZEEENEZSI S WHEEEXH L OO0, FA v FRTEOFELKH RO
PRI Z, FEFEROO SN EEDOHMONELZDZ L0, JlEHEEEBREOEZHERETL LT
BT 5,

RIEHRE L, MIMERORBIHENEE > TVDHOD, AFARBICTEK L= L - B EE
MEXZ L, s bEEMEMAZHERT 2 L TET S, AEE T, KEEIRLECE LR
CDT=DDBERRDOIEH, REOMETHEOREN RIAENDL Z LD, FHE LER THBET S
& HaATe,

R HIRRIN S TR LIE & 7220 BIENEND & A D,

WHEFWM (2 7CPI) 1%, 2017T4E1 A LUK, BT T ADHEB Lo T D, S%iE. FilEI
LML EFENENRD Z LT, WEBOSE EIFE TIXMOMRHIL L, 201945 13+ 0. 8% FRJE,
20204F 1T+ 1. 0% FEE L 72 B & THET D,

SEECRIC OV TR, KPR EBEOMIC X 2 A RK OB S, FRB, ECB 23 9 A B INEFI
Ze i LTe & & DR R o = LA P A R, 109-HIC b IR —= R L X 2 Do

4 IR AR DB IR & i 5 AlfEtE S B E o 72 & A2 B,

* EH

KERFIL, BIE22 O bJEMHREOSERR LD TN < & RIAEN DTN, FRBO THH)
FIFFICEY, WEEZTASIRICIERERAEZ R L L5, 7272, EHEBEBENFEHSCRE~YA L FOHR
L eI DR & <. EAN—RTERLNIC R D L TRT 5,

AL, SRR O EN A SNTZHEEIZED NBESITRAD 2 NE DD, FERLHRN LR
A IS BREOWELFDR G LA b, HINEFATOHEZ TS 5, EEREIX. EITHEENFF
HELTWDIEN, (EEr—@Ff O, FEhts ogiEtER2 SI2 XV IR ICTTIEE D ~mh
B, RMHEEIL. EABURBLO RN FHE THREFROMOSLN AIAEN DT, KFEESAL
B T OBURE S AT 2 NEWH R E0 OB IR 2 128k T 2 & PRI 2, ®mHix, 2R
LR R OIERNAIAEND OO, BHBEEOREN R 2 IZHAENL L T 22 LR ENDESD
RN & EE D ATREMES EVY,

SREBORICOW T, KEFROE G EHROMA RO R E &2 5 L Lo R EFIEIEDRE S 1),
R — APFRRNIC R DI TA 7 VIENIFREN R b DICE EELEALND Z LB, FRB
IE. 2020 FEFRIEE TIZ 1A EOFRAF FIF 24772\, T O®%RETRERICBD L THET D,

BR

a— BRI, BICHEOEUBER B K P 5 BEERIC L 25 Em, ~ A v FEOBEB R D
THUEK & 722 5727, ECBIC X DFEFHI R &MBUR 25 T ABRENELZ RN TS Z &8, &
[ETFXZLTVWD, S%ICONTIE, kKEZHLETHHREEROS TV, FEERPEDZE
T, mARUTEGEME A THER T 5 & TET 5,

AW L, BEOBRHBERSCFEIOME~A V FRELL DI EICEY, BET DI ERD,
BEHREIL, TERKOBEZE IS, B35 R0, @HX, KERTA T ERD, D
BB bHEIET L E D,
ECBIZ97ZH mHHELS T, B

— AN

AL 2 o 7o T R0 PE BN A O BB 7 & 0D G TR O 2 FE e 2o
SRR R R e 14

5 PEREER




2019 F 9 AE 485

BEIALYF

T b M F A

5

= —/en a7 o/ O~

ERT AT 4 ALV 7 VIESMN

-
L)

Frox L

SEENG TEX Za\NL (N H A ERH |

B L 28 L L apdl -

WPy )

=

=

uzJ

MO HT oS

AU Tos ST,

N

W5, EEBFHEOR S

T

LA =

A7 R AL
A Bl =S VY

T

L LRAEN

=
=)

o B

AN
=

-
—

(2

ZIEANFE T

ECBIZRAEF E Tl
#< LTSS,

= L IN[
= 7 ARN

%

=

Y= S el PN

ESaAl

i=—
PAA

By

4l L 7

-
—

¢

YL

=]
TTIT7oN

L L

JZRI R F A4 7o

¥

— U

=T

BiaZ=ZEEdn



BEIALYF 20195 9 A% 485

HiRIXEMEMEFELE=DOHN

FOMC O F FIFICH BERIETEY
9 A 18,19 HICHME S N7-&MEBORRESA TIX, ERMEGRICEF X o2, FEHM G, [
L LTI DICIER LT D DMERF S (KE 1) , FOMC CREFARMIGEES) 2F
THFEHRELLZEZEWI Z bV, FRIOTH TIEHBICOWTHFI NS (A F RAE&F OB
Y ) BT DM ENEETIER Do 721E0, BRI OLBFFABILRE OMIE IEZ RiATe
%%*Eﬁfﬁﬁ@bf:ﬁi —YOBERERIZREONTZ, Moo, 27 &b 2020 FREF
BEOE DD TRWEEGH OKELHRF T L2 BELTCWD) LD T+ U — KT X
ADILE %ﬁ%éﬂto AERTE T, BRREEDR 10 HE 2 ek, ARHSLHZICEND 2L
HERIZE > TIHEEICO S AHEANCEEICY A7 A— RKPBIEN -T2 LI oz ThH 5,

(RE 1) EMBIRRESEROFHAICEIT 5RK O BR KB O L/

FAXORER BRI i ARtk e =

16451 7 29 H RN REIE Z T TV D

16 4£3 H 15 H P E U QRS2 BlE 2 f T T D /NIE T T EIE
16 4£ 4 28 H L L QOIS RBEEH T TV 5

16 4£6 A 16 H L L IO REIE Z T TV D

1647 A 29 H L LTI REIE ZF T T D

1649 A 21 H L LI REIE ZF T T D

16411 H1H L LTI REIE ZF T T D

16412 A 20 H | BB RREIE &K T\ 5 /R BB IE

1741431 H PR EE Z e TV D

1743 H 16 A AN EIE R AP AR

1744 H 27 H FECIMNRILRICIR L Do b b 3y ALY D EHFEE

1746 H 16 H FECIMNRILRICEIR Lo b b

1747 H 20 A FENIZIER LTV D

N I e R I I I I B e I e R S e R R R A AR

1749 A 21 H FECITHER L TV D
17410 H 31 H | BORITIERL TV D
17412 H 21 H | $EORLIZIERL TV D

184E 1 A 23 H ML R L TV 5

1843 H 9 H MR LTV 5

184E4 A 27 H MR L TV 5

184£6 A 15 H MR L TV 5

184£7 A 29 H ML R L TV 5

1849 H 19 H FECITIER LTV D
18410 H 31 H | OICIER LTV D
18412 H 20 H | FEOICIER LTV D

1941 H 23 H FECIZIER LTV D

1943 A 15 H FRMIZIER L T 5

194£ 4 H 25 H L Lo nIcii kLT 16 4£ 3 H LISk /g T HIETE
1946 H 20 H L LIS NICIER L T D
1947 H30H L LIS NICIER L T D
1949 H19H L LU NICIER L T D
(HiPT) HER

ERIEE O S BT L2 (KFE 2) . BITE0RBEL T, REDO—FT NEEFR| X
TR DB EZ ToohL | EO—HIN AT, NENENEREZ -2 5L 0 RE UICETIX
ot (X 3),

4 PEREER



BEIALYF 2019 F 9 A% 485
(K% 2) ERIEEB OBRpWroOHESE (THRIBITEFEEHT)
H H B R () ;i 75 1A &
YES R WE DB X A AL 8. 8 U T AT R B
6 7 (&%) Ltuns
. BOE OB X B4 BN R, L TANTERHICKE N
TH (BZLE—) L
o f (%) VR DE) X A 5 AL S 8. B U T AT R .
LTWA
iy HH 60 (BAFEX) BEHDEX Lo TND \
TH (BELHE—}) FHODOE X L5 TND -
9H (AFEX) FHDOE X L g5 TND -
BB LA RLEIIEIT, SR OB E RNALND b
60 (BAFEX) DO BUTRIFRKERMERLTRY ., REREIX -
HOMME ) & e T TV B,
. AN A U C B E & MR T 5 720 R IR X
A 2N R —
TR REVE=D) | g i T 5.
(BN A U C ik M & MEFF T 2 722 0, SRR IR G 1T .
9A (BRX) S & 5 TV 5.
BANE 60 (A% R - TS BREE OB R U EL T RIS, Wi B
NH Y, FEenicEimLTns
N R - TS BREE OB ERUEL T RIS, B a7 B
TA ERZLAR—=H) DO G, BEReNICHEMLTNS
Ehattnoob  EH - IREEOSERLELY
97 (BEIX) BRI LT %
FEERE 6 H (AFEX) BIZVENTHR LT -
TH (BELER—1]) BITWENTHRB L T D —
97 (AFEX) BIETWENTHERB L T D —
NFERE 60 (BAFEX) b DK UER HEFF L oo BT VBN THB LT 5 -
TH (BELER—1]) BIZWEANTHER L TS \
9 H (AFEX) BT WEANTHER L TS —
L L3R RE 6 H (AFEX) EHDEX Lo TND \
TH (BELFR—]F) BIEWENO#E LR >TWND 7
9H (BAFEX) BITVENOB X L > TW 5 -
SMRE |8 (&) Ebd TR LEREICH S -
TGRS T) T g™ men g 1) X o TIERI L IR IEIC 0 5 -
9H (BAFEX) X hHTHERMLERIEICSH S -
THEYMm LR R 64 (AEX) BIZVENTHRE LT D -
TH (BELFE—}) BIZWENTHR LTV -
9 H (AFX) BITWENTHBL TS —
(HFT) HER
(A% 3) £T=DRELDOH®E (EEADOTHREBIIE-2TEEMN)
H H AR () E i 75 A%
R FATE O DNEREIL, YE. EIMEE OO ¥
WEZTHHEOD, T E L TITBERN K 25
60 (AFEX) DEHRLNG, BNEEIL, b GEMN RS -

BB I L D TR A EaE R, 2% - Fit
DI BV THTEA b X H A~ DRI & DYEER A

5 PEREER




BEIALYF 20195 9 A% 485

H=ALAPFRT AL E T HMERE-ES &%
bho, Btb, Y, oot b00, #E
AREFE D L THNITELPICEE LTS Z &%
HWEICVERE LTE@enicmiLtn tabhn
%,

AARBREOTATEEZRET S &, Y., WBIMRF O
BRDOEEBLZITH S OD, 2021 EEETORMEL
M AZ#E T, RROMLKEFBIRLS L HALND,
HIX, YH., #HH0BiE s b0o0, WAAREIR
TH (BELER—}) U CHIZReNICHERE LTV b E T ERE LT -
WEREeZEmL T EEx DD, ENEEL,
HEBES X LT 0B e 7oob, b T
R GRMBRESCBFZHIC LD T2l %2Y
I, HINERAEZEDEHAENRD,

TATE OO RNEREF L., Y., I RE OWEGED
DB bO0. KL L CIEER Ak k A 5
Brnbns, ENEEE. WEREL X SR L0
LT T o0 . X THEMA 72 &l B 50 BUM
. SMIC £ B TR A% EE R, % - FHOTHN |
98 (&30 (2 H T HTR D B X~ DRI X DI A = 2 A
BT L LT, MNEREE Y5 EE2 b5,
WG U, BOOBE LB LD, HAMEEN
MUTHENITECHICKEL TW 22, &
L L TIRECMICHI LTS &b D.

Wit R E DI ONER L. © 7 0 BRTRE v > 778
6 H (M%) 7T ADREERET B 2 L OPRMBAR TEDEE |

?Eﬁ:mié LR EEERIT, 2 %I THRAIZ
HRErmbO TN EEZBND

%ﬁ%@%ﬁ%%%#é&\ﬁ%%%ﬁﬁﬁﬁw
v 7 el REBRE Y v TR T T AOREE T B
7TH (BZELHR—1}) ERFEM R THEMM EARENEEL LR E -
BRI, 2%IICAT TIRZICEAFZZEHD TN &
=z f‘oﬂéo

R EMEOMFILIL. < 7 SRR T v 77
77X ORBERIT S = £ DRI T L
AR EAME S T LA X RIC, 2 %I TR~ I

L‘f’ri%m@fb% LEZ2BND,

(Hhipr) AR

DRXIZHE=LHIRS5T57%8BM
é@@éémﬁmﬂﬁm¢%ﬁﬁ0®ﬁmﬁ$é&FWC@@%@%%Eot&wizk%%@
BRI - TTAE R &SN EL T TREMEN 2 Wb Tlde o=, BEL T —OEAICH A, BT

5 < IZBIFEMBEE AT 2R 2 T I L TR T Th 5, 7272, BERIZ kofi%wﬁ iz
KERE HIBIFEFICENNZIZ S 0 b 6, HMEAtEE R o7, FIZECBILHHTROIZ iL@
AT KBIERAICE A o 722 b b 63, fIHIEDERHTLE oo, 22— dif
W EATOFEREEH O, fRELT, HROFRIChTBMEERET L2722, BEADY
IZTETZE WD EZATIEROD,

=72, RbvictnHr &, SENE, ARILOKRKZIC (6. | L L THAELREBRBFTINZ S
Nize PLEWR, ZZOMRMNHBORRHITEEZES 5 X TEHERRA U MR LD TR ST
BYXBIHTLHE, T6. Z0LZA, WHARBFOHEDOE X NE, ZOTIRNALY AT NEED D
DhHEHRLNDE ET, AARSITIE, WML EDO B ICmdeEA 2 ARELRbNSEN

6 PEREER




BEIALYF 20195 9 A% 485

WIZHOWT, KV EEDMERERICZZRYVSOHL LML TWD, 29 LEERICH D Z L 28
ICEE 2D, BARITE LTI, B9 - WAl 2aE L &2 FERL T 2 IRIEl OB Rl BUR R E S A IS BV T
1R - lEN A 2 KD THR L TN BEZTHD (TRIESR) | EWVWIXLETH D,

BOT FAVE2LBRELGDASEN] &1E

(W2 E O BEEIC AT ' A U Z L3RRS LW o Tl 72 RBUX, AiE 7 H
HEHIC, BYELR— bOREOESMBORIESE O/N— b T, THIC, SN OB & oo s -
Wil D TR A7 BRREWS & T, efTE, WL ED BEE] ICmiT72E A 2 L0 ERbh
LENBEE LHHAEITIEL, B BN 2efEMEELZ# LD Lo—XRBNEh/Z &
I E -T2 b DTH 5,

ZOFEFRIZHOWT, BHBKIIATRIS AR OEG SR T, | EBEFXD6ENF TCORAKIZH
D THLEIFTOE, TRAEABELPAS L 5 LRBIZLRIIE, BELS BFRERT TS0
DEENEL D b —FE IPORFIEL T, XX APELPAS NI EE > EFEICIE—
—FEERFATEH LD TN LN DTIH—— BELS, BWNHLeHEFAREHELCS L,
PR DBEBAATEESNHIZ R THET | LTV 5D, %0, BEREATIIEET A X ANE
RPITWARWERETYH, FRB [k, HORE TPHRIC) BMEMICE < /RN H 5 2 & 2R
LzbiFThd, BEBREIT. THERIZTCEN SIS E 20T LBERL TIHWRNDEIZTENE
71 EHIBARTWER, BEN (A X AR ELDISENL) ORbRERERE LTET
SR FHICIREEROBE VIL. T CICHIESERATELEBESZ Y AZICRoTWeZ &b,
EFAFITDENEROEM T HEITEND O S 2 Tz,
rée. | 2ESH/MIRED

ST, TEHAEID 16. | #E3fRT &), —RT25L, KEIZAIZBTA2EMTEL b
FiEdENRL b, Ll REIOSEGETEL 40 BRED D, EBEITEMICEI 2 E 9 2T
ODSETHHETOR/RBHBOHMERETHA S, 4500 10 A THOHGERELZ TR L5013 H L
WV, TR TEZBIEMOFEBRE L, TENZBRHFELIEZWVWEEZZTWDLRD, S bEMTE
EWV) DTN B D,

MEVST, bEDLEHRNRTITITT7ETRILIEERETRETIHVWELE DL, 2F
HBOMEEGEDTZDDZDH L OZTORIZTERWVWEDORTLH LN, £ 95 ThHIUXFE L FEEL
LR, ERTETIIRNWELTH, ZO NI =R MEKEIERELY G H o7z
EWVWIORREOMIRNZ L 0TI W, ZOFE B LR, HEPEATTHAICML LRV
FERTED, REIE AR, B2 IXBURFEE O, 2B KETEIWZ L LTS, PHRREME WD
B TITEMEIT RV,

TR - Wil Al U 2 AER T 2 IRBI O &R BUOR IR E R G ICRB W TR - WliEh M 2 dod Tt
L. bIbE, TKRE] LWIHILEEANTWIOLEDLESY TH D, BRRHES. | £FE
FNE DN THIEIDEREDE & LV bR EIZRo TENPENPbAIIE, FDEEVELBNET
LIRRTWVWD, TR ThoIVT2EWEL, HITZTHLDaIa=r—va g hhzibnd
Z bR pRRy, ZORIZOWVWTERENL, [AA B IVELRRNTTIINE DL, A
ERSHHLGNER L b0 WnETH, i OFEN I E< WML D LV L) REE
W TL X o2 EOBEMMPMAERN, EFLRET D,

EDH L BEOBORE R E KA O ATREMEA E VO, 10 A WIAIS T IE ST 2 kR BRI E ~ D

7 PEREER



BEIALYF 20195 9 A% 485

HEREE > TWVDEN, REMBRIZIEADRLD THOSDEINHTE T I L ATREME K< 720y,
PEOAE R E BUHEHA~OBESC, MEEBOFEZR LY 10 HRCHT TEHFORE~DOBEEN
mELIREMALEEIND, HEOBMEMBII G AT, 10 HRIZHT TIRMEFNTER T ED R
DD T URIAFE S 20D Liv7Ze Ly,

EMENL SBIERAXRSBEA

H L. BIERICEAEID L Lieh, YCC O b, <A F AR O BNE—EMIC2 5
EDHEZIRN T2, 2N EO~ A FAGFIZRIY 75 O ThivE, RIERARRB LA L 725,
Bl Z 1%, 0. 1% OFIFIEFIR D YETES O KRB ORMBMEAIERT LS oENBE2 N5, B
- BEYY - OBERRTZHCFLTHLEICRDLINS LRV,

. ZORIONWTE BleraRIT) KoREmEIISEZTIRI N D, v T A&
FIBOR 28 H L2 s CL 0. 1% O FISFNITSMBOR & L TOBEKRAEWE R, BUR T3 TIl2E
TER S, L0 EBNRDENETHIESIIT~OEELOMBEIC > TWD, ZORREILTH
ZET, BIBRFEOMT MYTIIHEE M 2P el LT, BORBRENO/MBIEEZ L L D] Bk
SRATHERIDS ISR D A REMER W ST V2 2y, ot b, 29 LEEEIERAXIRIZCOWTIX, HERE
TR SBRMNIZ S MBEVE~DORBFRDNIE R > TV D, EEEECB A L2IEn0 Th v, o a7e
T L VRV RT <R TV DHEIEH D,

REAZHETH DM

(6. | OMFIZHOVWTIELIV0EDH D, HEIER, SMBEROMMALERE ZFHE L TWDH I &
ZIRODMNLTNDENI LD, 7272, YCC OFAH K Z RE T O ThiviE, YCC B AR Eli L
= TFERREE] N ) —ENEICRD L EZEZLZ2ORZY ThHD, 6. | Tk, TKREIOESREBGE
RESEITRBNT, B - WmEm 2 ) THRB SR _XTWD A, W0 7 2 REE 3 217 72
I EIEE o TR,

ROV TIEHRELL S, [BELKR— MI@ET., &% - WHELZ5R L TWHEEIAT
FTUNE S, BEELITRLSTEWVWI ZLRONDOMRL . D2 AT RBRE O b RE$
EWVH ZEEEMENTNDLIONE S0 LW EMMA SN, BREEEIL. [BZELAN—F
%@é@ﬂ:ﬁﬁ@iyhﬁh4@.%@&%if@ﬁﬁ%ﬁ%éﬁﬁb?.4%@&%-%%0
BrgFHL, €505, bBEER TLHMBEFEDREZTRoTNSENIZET, €50 IR
IEDNTRIZES LIS EEFLRNEBNET LB TS, £, &RECRORMAIZONT
b (AEGREBBLBEEE 585 5121, SBIFEH L_EEL 5 ICENRFERICERT 355 T
b, BEDRECFIIRIEI & AR - BHISHENE V) 5 2D A EEE T SLERD S EIEE
D CEBVERA] LIHEL TS,

Thivlx, YCC OHFIPFHANTO/NEDOHHAALET L WD DILH D 5 D500, ZHICHODNTHEERD
RN EVNREY NI D, BEPLD [BUROA =V RI—TDOKEEZEI NI 5HHICEZLTH-
Lo2Din] L OB L, BHREDN, [ ELEFIZAZ BB D S D%, HH26 FH D
SFITHIVEL T, T TEREHDSFPTH Y TEEFTE, FESEPE5V 5IF 5 DEHFE D
BFBEALCLRVPENVS ZE T, HBED~ A FIZEERDHY 58505 = & ERGHIBRGF
TOHELLEFTHETD, EAREDEBVELBENVETDT, £~ FX—T1b 5L LESE
IESDPHFELVENSSFICBo TWET (FREBEZ) | Lk xTwd, 253 5&, URiND
EONTVD L) e BHESFOBREREEL I0FEENLSFBICBTEDOFERBZOND 2T,

g PEREER



BEIALYF 20195 9 A% 485

5AEMIZT TIZHEATIR S D T0% 2 HIPIRA L TRV, TOBIETREMICEMAEZDS Z L. 2RI
B OEREENS, HHHAOEEAKRICBRAME REMKNERRA L Z &b, BATOR
LV HATHFFT DR m Y. (Y hE)

9 PARELED



BEIALYF 20195 9 A% 485

9 AEBOXEYIM DI (TFIEA~

BT TRAEE] &OERHEZ#HEF

B, 9A 19 R ICAE Lz ABRRE RS ICB W T, W2 TR, 82 09 S 3%
WTWDLHDOD, FZPNICEIEL TWD, | ITTREWT, ITEICONT bR EIE 2 i <
LTS, ZTHLEEBRET, BERELRETEORKEMEZ LD L IITRTWDLDH, 1071
AicAREND ARHEE (201949 A FRE) M-t ZATH D, AfaTik, BHRES &EEhM
OEve A Z—EE, QUICKEBL, NENORK[ T + v F ¥ —fl& R ENG, TORRE PR L,
K% - REZLOERFIMN DI (EXIBELEA

F. R ¥E - RE R ERHE DI I, 6 A

EDO+T D42 ~. 5 FAq o O KIEES 2 T8 (R%&1) BER%EEH (9 AFAE) £RFIMDIDF18
N AN H 7on AR

. CRMAEE | IPHEBEDLMTAIE

T5 (B% 1) o KPR BRI X 5 R 7 = T8 Tom T
BIROBEALN T LT 5 & JiAde, BB |%7E| A | T | T | T
K% - BB O KDL DI LB OE n g | RER 151 12l 11l A4l 8 AS
= e g 1 HEX 7 7 2| A5 1| A1
Y —IEEE RS L, 9 AORIEEOEDHW DI X - ol Tl il aal 1ol as
AT L 6D+ E3 3 ATI3IAHRA L MEAL  |dhinex 6| A1 of A6| A1 AT
TW3 (M£2) , HROHBEH D& 7T AIE+3 RER A1l A5
JERlEE 10 3 6| A4 3| A3

(FIADE 3RA > MEAE) 8 HITA4 (R 7R () nmmms sumazmesten
A2 FEAL) L 9 HIZAT (A3 RA > MEf) & Kb (EER)ERBIEMOES (K% - WE%)
2o TERY ., ERKITKRTE S ERIC L 2 R KD
ORI SN = £ o TURE, B3R T G036 T
Wo,

ERERNC 6 HREN SO E 2R D &, 9 M
8 FEME (HAME - WU/ S (b5, Al - 2826, #AEk - Ik
B, B, 2B - B B BE - Tof) 2E
b, 1 2R (kR PdeEL o7, MEIAW
EfND, THEREHEOZELZZITTND] |

G

30 || ——p#EER ——M-ER

FE B
1
1
1
1
1
1
1
1
1
1

19/9 F——-

2 e 0 NS e Q0N O o N

e T B | B A S % 7 7 T O (K B S-S 3@ I8 Fen S

7 A2 PR Vi N4 157 % = w© ®
” () B4R . DS — iR L BT A T A e

WTWD | LWnwolo, KT HEGEEEOEE LS
T 2HENER>TND,

QUICK HBlA RA L BEED 9 A DEDHM DI 1X+3 L6 HD+1215 9RA > FEILLTIZ,
AWROHBE LD E T HIF+T (FIHNS 584 ME(L) 8 AIZ+7 (R 0ARA > b EFITW) |
9 HIZ+3 (Rl 4R-A 2 ML) &o T,

KHE GBI, REDPHICEEELRVKFHOBHEFORERICIHLZ D, 4% LEH
WO DR ERONELEBERIZR VT A Z EN TSNS, BREBICBIT DR - BiEE
DOFATE 12 HiF+1 &, 9 ARED YT (+2) 226 1R A MERT D ETRET D,

K% - FREROERAE DI HEEA

oA 2 =BT 9 O ERELOEREW DI X +19 &, 6 HDO+22 15 3RA v FDEE

fbl7potz (MFK3) . AROHBZR DL, TAHIX+25 (RIHNL 3ARA » hek#) . 8 HiX+13

10 e =HEDN



BEIALYF 20195 9 A% 485

FAUb (RR3) |RBRIEHOHS (KX ERESR)
40

(A 12 R A > FEA) . 6 HiZ+19 (76 KA >
k) L, —HESRORBENS, 3y HORGHT 0
FE L E oo T D, 0 L
ERANC 6 ARENLOBE & RS L. 6 EHT
4 FEFE (e, g - WY — v x| & - )%
oMY —ER) NEAL, 2 ¥ (REE - &%
5T NEE o, aAybERBE, TT7 70T
AOFRRIZIRBEER VD =R b D LEDRY  -20

—— HEREH —— M-EE

.ﬂd
53
-----ﬂ-

QL0 NQeEOONSEQNQ
NarvvrHREpotz, 8 HIXHHICHINTHE S-cdye¥esene g2

-

TxR) . T8 HRREMSE N -T2 & BHE 5] () BIR. ISR BAREE DR

E. REBRDFEWEDOBEFEICTE L TWDOIRFR I LR ZDb00,  [HEO FKHEIED 8
MZZIWZETHTWD ) | TKTESGEPFOEMEN AL TZT, REE~A Y FHEHL TS
pl, BLEERRE, KPR SEBERICIIEREZERTIEALA LN,

QUICK @l ClE, FEMLEEDEDCHIE DI 1X, 9 HIZ+27 &, 6 HDO+33 026 6 A > MEfLL
T HAOHBERDE T HIF+H32GFETHS 1ARA 2 FEA) .8 Aix+27 (A 5 R4 > FEAL) |
9 HiZ+27 (RO0KRA > b ERIEN) o,

H4REBLIC I T B KA - JERLEZE O P pIlkr DI 1%, RUEE L 4 5 & B LD A WITER)
RYEDIIRDHEHDHDOD, KPHEGEEHEDEATE NGRS, BUHARAFRRERENTMLUE
N1k, 6 AREDO 23 B2l ~E | 2R A2 NELT D LTSS, HEBEBIRTOBRIT A A

TWEOKFEA RIAENTWND Z &2 mIZ, A ¥ —EBOKTZIE+10 (9 HID 9 RA b
k) &, REEIZR-o722 &6, 9 AED BERFB OLITEOENHK DI b +16 &, 9 A
MHIBIZEARA L MELT D EHRTND,

FIEROREHE D LBILEFE FAvh (BFs) BEY 4T r—HE BAKHEDI(SHE)

8 HDRA Y+ v F X —Mhx 1oL, S¥Hm |
BEE DI 28 41.7 (HUyE¥ 38,8, FEMUVEYE 43.8) L
3y AR CEAL, HHEDS50I1X 11 » HEFHTE s
mlo/z (KK 4) . VA yFr—OFWHB A RS
&L THERZETRITEOEPSTZEWRES . HEW
NS OEETE—NVEROTHRLH Y | 4
Lo TWD, HEBMERZ 10 HIC#Ex, KPH
BORITZLHATHD ) (FHEAER=FZHL) | 22 3511/8 12‘/8 1_;;/8 14‘1/8 1;/8 1(;/8 1;/8 1:;/8 1;)/8
L8 AN ORGEWER, MEBIATO AL  HRREARTRIY Y7y —HE
FEAERICHHASIDEZ LA M RONTEN, HICIEIREOELZE L SEL a3 A B
MWEnoie, B Th, DRHPOESMEC B EAROMER &, MERORERENTHD L
mf%f\é%@@%ﬂ%%%<ﬁofwéi5VﬁuéjG%%$:77X?y7@%%ﬁ¥%
[ FIXRTHEZ# T FlElo T, 7HA®—VORIEDRE, 8 ADBABKRA L BREOEET, JEEH
HOREDRWAD LEDIAALTWD ) (FEE=2oMmilE (4 - %E])ﬁk K B R
LEOWSMEBRDOBILIZ LD EN~OFEL, RIFEERE XM 2F 0N HL -7,

FATEOMREB AP DI X 41.7 (RTAZEA2.8 KA ) &, 2HbHH 3 » Ak TE L, H

—mEE o EE \

DR\
45

11 e =HEDN



BEIALYF 20195 9 A% 485

Ho 50 HIAIERIC 11 5 A T FES>TWd, U4y F ¥ —n0bik, EEBLOL LIF#%IT R
IZRADEHIATL E AT NWD, 722, ZETPEICKEREHTI R, RRITBIWTHRE T &
HTND ] RAE=HFRZE) LWV o L HBHEBRTR CRRIIRELSLEDLRVWEDFRH H—FH T,

MHBEBHEBLOR 230 2 T, R EEIIME LM 6N 20, UIIMNEEZE T H T
(FERAR =2 — 2% [BGHIE] ) | NEEBHEABZ S H#EZTEBY , LEACITHE YIS
BUVIAENTWD, BOMADOOLITMEL , BV~ TW D, 7272208 TR R fe R 13k L
<V WVWTRICLTHRETHD ] (FEB=MRERE) Lunofo, HHEHEBICL 2 RKDOE
ICEGEEZS LT L EZ A bz, £, NEAD L OZERRICLEN A LNRWNT LT,
MEERoTETWNDZENBREIND) (BEE=—MREHEmERENE) | DRPEGERICX
0, BEOERMEHRENH-> TW\DH, ZOREBIX3INAZ GRS & TSI, RKOENIZORND )
CE#=TEEHE) Lol MEXLKTESERDOEITE ARENEEZBRETIELEZIEN-T

W5,

ZO LRI AR E 2. AEREBLICIHIT /M3 - REEOFEDHIE DI (X, 6 ATRAED AL 2
AT~ 6ARA Y MNEL, BITZICHOWTIE, HEERZENRTHLUIENE 2D ERAEND Z
END, A8 L IBIZIARA Y NOEAETHET S, /MR - FERIESES | BURHIENIL 6 HA
D+H10 1B +6~& 4R A ML, FITEIE+3 &0 3R A Mo bE fiAte,
XKEXOERFEREHEI/MELSBIEA

HEVEBLC I T DUl DI WA T (mxs) RE@RmiRast @8 (2 EE-fEt)

HENEWOPRIEHREFTE TH 5, 1EABE S OEE
FRTHMAEZ RS & 2019 FEORMKE e 38 68 |9R@EZE
HE (Y7 =T ERRLS, BEET) 1. HE | RAE |SHTFA
_ éu S =55 EEd 0O _ éu % % % %
4 6H%ﬁ§f@mf;gfL8/J 9 HA pp Y 23 >
Eb@cim+2.7%k77X¢E%%T}J[\j<éﬁf:o %ﬁ %ﬁ% 86 20 77 87
FERNZ R 2 &, REENFR+F12.7% 05 [F JEslE 54| A56| A08 AO00
+12. 4% ~E/NETFT HEEShEZL D00, i/l [ KEX 7.3 12 74 7.7
N AL 3% 5 [F A0, 9%~ & |- & ;ﬁ.ﬁz%% 7.0 6.2 129 12.0
11E 74| A 16 42 5.0
N v
IEENTW D, /N3O R $EE G L P, 26| & 129 493l ass
AT TR CEE > TN & e bz by By 172 A61| a3ol o8
BEESNAEANH Y SRS REROE) X (127 JEBIE A44| A201| A130| A90
LB, (HF7) BEREEHE LYBARA & HIER

HERFEBITH, AFARRREZHE RIS, BEORMBEFEIL EHELEIND L PRT 5, 2019
RO G FHE (SR - £EER—R) TAMEER+3.2% L, 6 HAEO THRIETH 5 1A
+2. 3% B/hE EHEES L S (KFE ) o HARTIE, REENFR+T. 4% 05 +7. 7% ~/)
g EGE T, /N EEIIFE A 3% N DR AL 8%~ EHEESND & AiAte, (1Y : P L)

12 e =HEDN



BEIALYF 2019 £ 9 BE 4 BE

FRIGF T (FORBIEHZF=€71-9 A FOMC

2EREHFTIFL, 22— BERELT

9 17, 18 A BRMED FOMCCISE AT ERS) ¢ (ER]) XBREH (PR
TIZ BUESHTHAHFF L— hOFERHEL Uk 5
M5 TAEY 25bp 51 & FIF 1. 75—2.00%ICEE S 4
HZlEPELE (MFELD , FITFFIE, 2008412 3
H LK, %1W$¥$DK£mLKWE7H@ch 2

IfiE 2 2Rk L /e D, 7272, Bu bAoA AR /\

DT T — REHED 50bp OF| T Z42L L71En A 0

VHERLT 4BEEDO Y g —URE. BRARLEERD (wgﬁﬁ)8;7,’§ht$yh8 S - ¥ 2 e e = 2 2
%t/iv/@%imﬁ LR E BURGR DT 2 &
XWEER LD, &2 *ﬁ X b RinoT, (H%R2)9 AFOMCIEF REBL
FEH S 0 B TR 40 13 U CIIBEIC & U F (B4I:%) 2019 | 2020 | 2021 | 2022 | E&f
. RHEGDPHEE | 22 | 20 | 19 | 18 | 19
ST, RITTDOFRITHOWTIL, AilElFER, RIS E) (68T 21 | 20 [ 18 | = | 19
i3 R —ATEA LT T2 &L, 3l ath 37 137 | 38 | 39 | 42
o B (6AFH) 36 | 37 | 38 | — | 42
f—%f(ﬁ% %/7%\4 IEHE 75)/%[\_7{4%7& LTWa & @*lﬁﬁ%m L/flo PCEFIL—4— 15 1.9 20 20 20
AT OV TiE, BRI O TEGH AN LT (CAFH) fo |08 [ 20 | — | 20
IFPPCEFIL—45—| 18 | 19 | 20 | 20 | —
D1 5 [N —=ZATHEIML TG | ~E0R (68 %A 18 | 19 [ 20 [ = =
BT, —F. BEEEIzHoOWTIE, T#k1k FFE# 19 | 19 | 21 | 24 | 25
(68 FAI 24 | 21 | 24 | — | 25

LTWD ] b [5E->TWnD ) I FHEELRIZ (H7F)FRB XREGDPHLEE. (27)PCETIL —5— (XA H(%),
D, ORI E N, REERERE (HE-> sy LMKz mR Lz, HRARKOHBE
REGBEEOZENKERKIZEL LOo2oH2BIREZ R LI EE X D, FETHGICONTIE, 1)
SRWEE ) EDORGTEMER, W ONTH, 2% % T THB L TWD | L DR ABEL -,
DEBRCERL. BUYIZTE COXEH#HE

SRBUOR O RATE Tl ARIOBOREEN FOMC OR@LEZVR— T 2H00, Rifddk
FE-TWnD L @Méamﬁ@#r L 7=, HiflE] FOMC OB SCCras S Av7z TRk s LISkt 2 87z 7 i

DRBZFBEEM LT, B@UIITEhT 2] LOXSEHEL, TR T &2ked 5 L5
R lic, NUTVERITEESAT, BXOXRERKOERIICEL LSO, e —UbaX
O, BHEEME, A 7 VN EEZ TRILR R SICBEE R L, BRINLIT U A
7 OENANZER Z AR G NS LTS BB Z R LT,

[FIREIC e S A7z FOMC A > /8 — D% /il LiL, 2019 45 (RI4ELE 2. 1% —2.2%) & 2021 4 ([A]
1.8%—1.9%) 2 EHEIESND—J7, 2020 4 ([ 2.0%) & Longer run ([A] 1.9%) &9 2 &)
- (K 2) , HIRICEERINT 2022 F13F 1. 8% N FRENTERY . FHIBAM b O ERITHE
RMZHAE L TV R L &> TV D, RERIL 2019 4D A 0. I%W v I\EI%L F B A7z (2019
fF 0 3.6%—3. 7%, 2020 4F : 3. 7%, 2021 4F : 3.8%. 2022 4F :3.9%) ., EIT 8 A DKERIT 3. 7%
EHIA9ES D OKMETHERER L T D08, BIENMIIEE—27 TH Y | 5 Mﬁ%iﬁmﬁ 5 k5 (AR
LTWS RIBLAB & f & RENT, Wlic>W\W Tk, PCE, =27 PCE (Ri4ELL) & & ICHTE R L

13 BETHEER



BEIALYF 2019 £ 9 BE 4 BE

DIHERF S 7z, 2021, 2022 4F & Longer run (XA 2. 0% 28 PRI N TE Y . 2020 F2nT TE 2% %
MMETEIZ DD, ZDH%RIX 2%IZEIFT 5 DR IR I TWED,
Fy bFvy— FXEMFTIFICES

Ky hF v — M2\ TIEL, 2019, 35

(R%&3)9BFOMCHRYrFr—k

20204 KM 1. 875% ., 2021 K D5 2. 125%., 20 o ° * *

2022 4ERAR 2. 375% (LA S B AR . B S o I
N - 2.5 00000000

E‘@ L/@ EP;%{@) k . 2019 QE}EZ)) 50bp\ 00000000 . 00000 |eeee® 00000 |eeeee : o

[IYTT] o [XIYYY) [e1¢] [TTYT) [ele] [TTY]

2020 A 202 1 EEj{ 7‘))§ 25bp —ﬁﬁ O % I % T oj:‘ E) 20 e0000 0000000 (1] 0000000 | eee® O0OOO0O| eee ¢
niz (KM% 3) . ZH LEEHELZTZR 15 |0 =

NE, AROF TP TH LD TH Y | Lolomao?Mﬁ\
2021 S FF] BT YA 7 vicEFET 194 5K 205K 2R 28K EH
HEDRFNa L L AL NS D LI (HiFT) FRB
2%,
77 20194EKRD Ky OS2 ZEMIC RS &, 2;/«;) (R4 FFEMEF DHTS

Aﬁfﬁﬁ_LMTz%pmﬂTf%ﬁLﬁm%ﬁ
THE TAREE S A AT (AEOF T
BC%F) 5 %%i@éﬂiﬁ%ﬁkﬁofk@\ EV\?
BRI OREEMEICE A2 Rl DR & 7o
T2, 2020 EFKIE, BIkA 5 26bp OF| Fif & 2"
FAATeBIME D 8 LM 2 —F, Fl EiF a5 20
ALBMEDL 7T4ITHEMLTBY (FEEI2
ZNZW) . A N—D R REI TV DTN
RENTZ, 72, Longer Run (EHI) 12 oW TITREIEID 2. 5% S HEFF S hv7-,

F7o. AN, FOMC ERTIC, EeRTS TN LR Al E 2 (KK 4) | @i %ER
OFfFFIEF] (I0ER) % 30bp Bl & FIF T 1.80%ICTH I EZWRE LTz, NUTAHERIFEALT, &
S CTHEAY LR ZE U CTREMEME Z1T72 o T EIRR721E 0, BHER ERo—KEH
2 BN D ERIASTR F OB IE TN, NT A= FNOPERERFTIL TS LR TED
EIl X o T RN D rgetEic > W TH F R LT,

FRMFT 7 Z#5%

4B FOMC Tl 2 A G CTH FIF M TRbNIEh, 5%ICONTH TERGES BEH LT

UNZATEN T %) LONSE#HET 252 L CPHMFI T2k 288 % R L, KERA if
BB L THWDH 00, TR A7 2R LEBOREE 2175 A X VARLD TURENTZEHE
% %o FRBITAFFENITEINA] FIF 24772 5 Al @,

— 5T, HREE FCOM TP ITAEEEOILKRR ERYB Y A7 @b b LIl 2N 5,
ﬁf@%ﬁ@@%@&mmfFFv~k®mﬁﬁﬁ<jm FARHAR B D 72 0T P RIFI TIPS
B ZEF, MRELUTRROF FTITZ/NBIZEEDD I EIZORBD0E LivZenas, BEMIC
DONWTHLHEEEIE2GT, S FRBIZFH LW TRV Z2HLND 2 725, (Y KIK)

240

2.30

220

19/04
19/05
19/06
19/07
19/08
19/09

(WD) 7798 vk

14 e =HEDN



BEIALYF

2019 F 9 AE 485

OFOMC FEAX (THEIFFIZEN o DELHER)

2019/7/30—31

2019/9/17—18

Information received since the Federal Open
Market Committee met in June indicates that the
labor market remains strong and that economic
activity has been rising at a moderate rate. Job
gains have been solid, on average, in recent
months, and the unemployment rate has remained
low. Although growth of household spending has

picked up from earlier in the year, growth of

Information received since the Federal Open
Market Committee met in July indicates that the
labor market remains strong and that economic
activity has been rising at a moderate rate. Job
gains have been solid, on average, in recent
months, and the unemployment rate has remained
Although household spending has been

fixed

low.

rising at a strong pace, business

business fixed investment has been soft. On a
12-month inflation
inflation for items other than food and energy
are running below 2 percent. Market-based
measures of inflation compensation remain low;
survey—based measures of longer—term inflation

basis, overall and

expectations are little changed
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investment and exports have weakened. On a
12-month
inflation for items other than food and energy
are running below 2 percent. Market-based
measures of inflation compensation remain low;
survey—based measures of longer—term inflation

basis, overall inflation and

expectations are little changed
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the
Committee seeks to foster maximum employment
and price stability. In light of the
implications of global developments for the
economic outlook as well as muted inflation

Consistent with its statutory mandate,

pressures, the Committee decided to lower the
target range for the federal funds rate to 2 to
2-1/4 percent. This supports the
Committee’ s view that sustained expansion of

action

economic activity, strong labor market
conditions, and inflation near the Committee’ s
symmetric 2 percent objective are the most
likely outcomes, but uncertainties about this
outlook remain. As the Committee contemplates

the future path of the target range for the

the
Committee seeks to foster maximum employment
and price stability. In 1light of the
implications of global developments for the
economic outlook as well as muted inflation
pressures, the Committee decided to lower the
target range for the federal funds rate to 1-3/4
to 2 percent. This supports the

Committee’ s view that sustained expansion of

Consistent with its statutory mandate,

action

economic activity, strong labor market
conditions, and inflation near the Committee’ s
symmetric 2 percent objective are the most
likely outcomes, but uncertainties about this
outlook remain. As the Committee contemplates

the future path of the target range for the
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federal funds rate, it will continue to monitor

the implications of incoming information for
the will
appropriate to sustain the expansion, with a

economic outlook and act as
strong labor market and inflation near its

symmetric 2 percent objective.
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federal funds rate, it will continue to monitor
the implications of incoming information for
the will
appropriate to sustain the expansion, with a
strong labor market and inflation near its

symmetric 2 percent objective.

economic outlook and act as
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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
market conditions, indicators of inflation

pressures and inflation expectations, and
readings

developments

on financial and international
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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

market conditions, indicators of inflation

pressures and inflation expectations, and
readings on financial and international
developments
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WA BET D,
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The Committee will conclude the reduction of

its aggregate securities holdings in the System

Open Market Account in August, two months

earlier than previously indicated.
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Voting for the monetary policy action were
Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michelle W. Bowman; Lael Brainard; James
Bullard; Richard H. Clarida; Charles L. Evans;
and Randal K. Quarles.
action were Esther L. George and Eric S.
Rosengren, who preferred at this meeting to

Voting against the

Voting for the monetary policy action were
Jerome H. Powell, Chair, John C. Williams, Vice
Chair; Michelle W. Bowman; Lael Brainard;
Richard H. Clarida; Charles L. Evans;
Randal K. Quarles. Voting against the action

and

were James Bullard, who preferred at this

meeting to lower the target range for the

maintain the target range for the federal funds

federal funds rate to 1-1/2 to 1-3/4 percent;

rate at 2-1/4 to 2-1/2 percent.
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and Esther L. George and Eric S. Rosengren, who
preferred to maintain the target range at 2
percent to 2-1/4 percent.
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