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FOMC FEBA232 (2019 £ 6 A)

5 ADEMAFATEEESR (FOMC) MEICAFULIBRIE. HSEMIZEIEGERL. BFEBTHBEONRR-XT
LKL TWBCE (rising at a moderate rate) ZRUTW\%. BEDRNIBIL CCTEN AT, KEX(HRVEER
ofc. FKetZHDBNISEYDHNS LRV LIICR XS (appears to have picked up from earlier in the
year) . PEOREIREDIER(IERGAZo (indicators of business fixed investment have been soft) . BiIfE
BALLTRZE. 2ERO/VIVREBRBPIRIF UMD ILVEKE 2 %%z FEDTWD, f55KD( > I Z R HimA-2
DIBZEHET U (have declined) . ABCEDVWRIANRAA > ILHEIEOIBIZEEHEOZDO>TLRL,

ZERPER EESZAPNIEBIHLT. EARANMEIMBERZ ENEEZBIET. CNSOBERZXZIEI3(CHID, &8
2ETIFTINTFUR (FF) SFIOBEZEFEL > S% 2.25-2.50%IHEF T 2EREUL. EERE. BB BREDFR
HIRHLAK. 7758V FHETHIZOIRTR. ZEESOMFIIBREIRETHS 2 %lIFEV >V IVREVIERNBISEN S EEENS
WEBIEREHTVDIN, CORBUICTFT B RNERABNEFo (uncertainties about this outlook have
increased) . CNSORNERMEEEEBWNA>IVENZERL. EEREFPFORBUCOVWTSEDISENZBHRD
BIREVVETEEZRCEEHRLU (closely monitor the implications of incoming information for the economic
outlook) . 7I8EW\\FHEITHIHEE 2 Y%(CUFRIOEWN IV BRREEDIC, RRILAZHERF I 3IHICENCITEITS (will
act as appropriate to sustain the expansion) .

FF S0 BEFEL > OFFRNARR ORI HIEZ D BICHIZD, RERFHRAEROBEIZRETRNGR 2 %D1>
JLBREDLEER TRFIRAOEEE RIBUZ U I 5. COFFhE. S5EIHIZOIRRICEET3181E. 1> ILEIPA>IL
HIfFO1ER. B PERRIBERORIRZESORILVVEHRZE RIS,

BERREDINZETERULOE. P10-A NVINEER., 230 -(UPZLARBIZER. 231 -RIX>. STIL-TLAF
—RUFv—RI305 Fr—ILR-INDVR, IRA—-23—-, T2 -IA=) X, TUv)-0-E2 I O&REE R ED
I-AX-J5-REET, SEORETF FEFOBEFEL > I% 2 5SR-S R PEIETFRENMFELVEE X T,

(O445— 2019/3/20 &)

AilEl (2019 ¥£5 B) @ FOMC FBAX

3ADEMAHMIBEEESR (FOMC) MUBFICAFULIBIRE. FHEMIBEEIERL. BFEENFER AR R—ATHL
AUlecezrUTWS (rose at a solid rate) . ERIDEBWNIHEIL CTTEHN AR T, KERJEVWEFO, Kt
HEPEDRABIFEDMHUNEE 1 -TUEHRICH{EUE (slowed) . BFIFERIBLLTRZE. A0S ILVREEBRPIRIL
F—DIDOA D IVRIHMETU. 2%%TFELTWS (are running below 2 percent) . #2UT. fFRO(>IL 2RI
IBR—ZDIBIE(LTTEN A TIRLEEEHTHD, AEICEDIVEIN LA D ILEAZOIBIEEHENZNDOTORL,

FERETFE L SISNERHINHOT. EARKEUMBEZENREZBIET. INSOBIFEZIEI3(CHD, &8
2ITIFIINITFOR (FF) £FOBEREFEL > D% 2.25-2.50%(HHIFITRUETREUZ. BER(E. FBEEBOIFH
BIHEAR . 7RRVF BB, BESOMITHREIRTHS 2 %RV > ILREVFERNEISEN 2R eI S
WEBIEREH TS, HRIFFLEROEIE., SEEB WAV IVENEZERL. EOLSR FF SFIOBEZFEL > S OIFR
HIRFAEEN NS DFERICRDIEHISELINZRDDBRC, ZEER(FBMRIRDIEEI.

FF &FI0BEESZEL > SO ORHACGRIEZ RDZ(CHID, RERIRAEAOBEZREITNG 2 %D1>
JLBEREDLER THRFRROEGE RIBUZHMNI 5. COFFM(E. FSEHIZOIRRICEETRIER. 1> ILEIPA> IV
HIfFDIER. &RBnERIEROBRESORLVEHREE R 3.

LENE REREICETSSERFRORBEZEMELTISA-TEIMEREHIMERLI-EMTY . RESFEEMEL
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BERREDIRFETEMLULOE, 210-LA-NOINEER. T3> - I7LXBIZER. DL RO, STL-TLAF
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Ai4E (2019 € 3 A) ® FOMC FEAX

1 BOEBNEMIEEES (FOMC) KIBFICAFURIBIRE. HEMISEI8VEE (remains strong) A &%
SEENDILA(FVEFDEE 4 M4HADERRARRENS#H{EU (has slowed from its solid rate in the fourth
quarter) Z&ZERLTWVS.

2 BOFEERIHEODEDSIN N (Payroll employment was little changed in February) . EREOBUE
BILTCTENAKEX (solid) « RERJMRVEFIDO. SADIEEE, 56 1 - WHICRET T HEBEDOR RN ED
RUNRIET B¢ ZIELRLTLS (Recent indicators point to slower growth of household spending and
business fixed investment in the first quarter) . BIEEIBLETR 2L, EICIRIF—MEO T ENRE TRAD
12 ILRIMET U (overall inflation has declined, largely as a result of lower energy prices) ﬁ:‘?‘u’(‘-’l?\
WF=BIIDA>IVER(E 2 %iiIcEEEI TS, #8UT (On balance) . f53R0A>IL &R HiHN—-ADIBER(EIE
HDATRLEEFOTHD (remained low) | SABCEDVWRIANRA > ILHIFOIBIZEEHEDZNDH>TLRL,

RERPER ESZPNIEBINLT. ERASANMEEMBERENEEZEIET. INSOBERZZIET2(CHID, T8
2FTIFINTFOR (FF) £FOBEREFEL > % 2.25—2.50%(CHIF IR EZRTE U, EER(T. B EEIDHF
TREVILK, DRVFETHIZORR. ZESOMFRIRBEIRTHS 2 %AW 2 ILEREVSTERNBISENZ AT REEN
BB EREH TS, HFRIFFEEROEIE. SEEE LA /7|/}_ NEEREL. EOLS1R FF EFIOBIESREL > S0
KIRTREEN NS DFER(IRDIHISEYINVERDDIR(C. ZEER(EEMBEIRDIEAD,

FF £FI0OBERFEL > ORI L uﬂﬂdbﬂ%ﬁﬁtﬁffi’&%&)ékét ZERFRAEROBEBREMTTIG 2 %D1>
IV BREDLEER TRFIRROEEL RIBUZ U I 5. COFFhE. F5EIMHZ0IRRICEET3181RE. 1> ILENPA>IL
HIfFO1ER. REaPERRIBEZOFRIRZESORLVVEHRZE RIS,

BERREDIRZETERULDE, D10-L-NVINERER. 23> - U7 LXBIRER. 21 -RIY>. STIL-TLAF
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DEEE,
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SEIDOFEIRS (FEEERR)

June 19, 2019

Federal Reserve issues FOMC statement

Information received since the Federal Open Market Committee met in May indicates that the labor
market remains strong and that economic activity is 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 appears to have picked up from earlier in the year, indicators of business fixed
investment have been soft. On a 12-month basis, overall inflation and inflation for items other than
food and energy are running below 2 percent. Market-based measures of inflation compensation
have declined; survey-based measures of longer-term inflation expectations are little changed.

Consistent with its statutory mandate, the Committee seeks to foster maximum employment and
price stability. In support of these goals, the Committee decided to maintain the target range for the
federal funds rate at 2-1/4 to 2-1/2 percent. The Committee continues to view sustained expansion
of economic activity, strong labor market conditions, and inflation near the Committee's symmetric 2
I ——————
LERT RERRICHETISERROBRELEENLLTISA Ty SHAMERLI-ER TT . HEHFEEMEL
EEDTEBYEL A BERIIEETELLEEZONIERICEDEERSINTOET A, IFROEMHNE. T2 UERIT 51
DTESHYFERB A CSITRSNEERAGE [ BERMERBREOLHORMBTHY . BRIDERLLICERINLIENHY
FT. REICHETIREL. BERB S THMGISL5BMELLLET,
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percent objective as the most likely outcomes, but uncertainties about this outlook have increased. In
light of these uncertainties and muted inflation pressures, the Committee will closely monitor the
implications of incoming information for the economic outlook and will act as appropriate to sustain
the expansion, with a strong labor market and inflation near its symmetric 2 percent objective.

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.

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; Esther L. George; Randal
K. Quarles; and Eric S. Rosengren. Voting against the action was James Bullard, who preferred at
this meeting to lower the target range for the federal funds rate by 25 basis points.

Implementation Note issued June 19, 2019
HPf : FRB 6/19/2019

FRB WW&FIIEAEE, F£RFIT (FRE
F R B(d 18-19 HICHWZEBAMMIZEEZES (FOMC) TIITIIIWNI7> R (FF) &FI0FEERZ 2.25-
2.50%(cHERBLEZRTEUI, THEEMEDIERREHIE I BIHICERICERAK 0.5%RA > bOF T IFHNEMEN DA
BEMEN' D DERE . FOMC BRI TSR SULAZHERT I 2B (CITEI T BERIML. INFTORBRICH e EFIFHEE(CH
O R NI LD EZHIBRUE.
(014%— 2019/6/20 &b)

Ry Fr—b https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20190619.pdf

2019 FKT, 7 &N 1.75-2.00%EF18, 2.00-2.25%h" 1 £, 2.25-2.50%%' 8 £,
AiIlE 3 ATE &HEVFEN 2.25-2.50%T 11 %, FA 2 @OF_EIFFENETIEMUE,

FF &FIFH8 | 2019 (%) 2020 (%) 2021 (%) REINZELANI RENZE
(%) FF &F(%)
2019 38 68 38 68 38 68 38 68

3.5-3.75 1 1 3.5
3.25-3.5 1 1 1 2 3.25
3.0-3.25 2 1 1 1 4 2 3.0
2.75-3.0 2 3 4 1 4 3 2.75
2.5-2.75 4 1 4 2 5 3 6 8 2.5
2.25-2.5 11 8 7 5 5 5 1 2.25
2.0-2.25 1 2 2 2.0
1.75-2.0 7 7 5 1.75
1.75-2.0 1.5
1.5-1.75

P : Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents

under their individual assessments of projected appropriate monetary policy, June 2019

I ——————
LERT RERRICHETISERROBRELEENLLTISA Ty SHAMERLI-ER TT . HEHFEEMEL
EEDTEBYEL A BERIIEETELLEEZONIERICEDEERSINTOET A, IFROEMHNE. T2 UERIT 51
DTIEBYFERB A, CSITRENEERLGE . UEHERAREOLUHORETHY . BRIOERLELICERINLIIELHY
FI.BEICHTIREE. BEHRIBETHWLIALIBMEOLET,
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CME Li5®D FF SFIEMHS551EUE FF 5158 :
https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html
KIBHAEF S THIEN ST dE. A 3 BIOF FIFZ#DIAHF D DHD. KEEICT 4 [B193(1%) DFI T (FZ2H#E0AA
TWd,

REIED FOMC BIZTO FF SR TR

FOMC RfEH | 1.00-1.25 | 1.25-1.50 | 1.50-1.75 | 1.75-2.00 | 2.00-2.25 | 2.25-2.50(3F4K)
7/31 28.1% 71.93% 0%
9/18 22.7% 63.5% 13.8% 0%
10/30 9.2% 39.3% 43.3% 8.2% 0%
12/11 4.4% 23.4% 41.2% 26.7% 4.3% 0%
'20/1/29 12.2% 30.8% 35.2% 17.4% 2.5% 0%
'20/3/18 16.5% 31.8% 31.1% 14.0% 1.9% 0%
'20/4/29 18.9% 31.6% 28.4% 12.2% 1.7%
P : CMEJ)L—TJ 2019/6/19 BFrx
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DTREBHBYFERB A, CCISTRSNEERBE R, HEMMFABRED LMD RBTHY . FRIDERLGLICERTSNDHEAHY
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