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The Federal Reserve is committed to using its
full range of tools to support the U.S. economy
in this challenging time, thereby promoting its

maximum employment and price stability goals
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The Federal Reserve is committed to using its
full range of tools to support the U.S. economy
in this challenging time, thereby promoting its

maximum employment and price stability goals.

EFRAEGRHI IR, Z OB 2R RO ERE G 2 Y
—FToD, HLWLFEREHEL D Z LI
B REREWMOLEZRL TWVWD,

<KA v >
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The coronavirus outbreak is causing tremendous
human and economic hardship across the United

Following sharp
declines, economic activity and employment have

States and around the world.

picked up somewhat in recent months but remain

well below their levels at the beginning of the

year. Weaker demand and significantly lower oil
holding

Overall financial conditions have

prices are down consumer price

inflation.

improved in recent months, in part reflecting

policy measures to support the economy and the
flow of U.S. households

businesses.

credit to and

auFUANNAOFAEZ, KEB IO TAL
BFICE RN EEE L7205 LT 5, BEIEEEE
Hid, 2K TFo%, 2 28y Ao niE Lis
D, FEYIDO LNV EFZ DN Flalo 7 EFTH D,
T O & FUIIAS O KRIERE Tl k- T, {HE
FWMo EARIH SN TWD, LT Z &Ky
Hix, BRBERLKEDOZZABE~DEHOWILZ L
BT DO DBUREE Z KB LT, aillE o ides
L7z,

The COVID-19 pandemic is causing tremendous

human and economic hardship across the United

States and around the world. Economic activity
and employment have picked up in recent months
but remain well below their levels at the
of the

significantly lower oil prices are holding down

beginning year. Weaker demand and

consumer price inflation. Overall financial
conditions have improved in recent months, in
part reflecting policy measures to support the
the flow of U.S.

households and businesses.

economy and credit to

COVID-19 DO RIATIE, KEF LR AT A & #B5%

WCERREEEZ L7256 LTV 5, RRFEEE & EAHIE.
ZZHon ATEIE L7223, IO LV &1L D T
THEI-7EEETH D, TEOMK & AR D KR
AR TIZ L - T, HEEDMO L2346 ST
Do MELT, T8y AL, BRESKEOFEFOM
¥E~DERHOWNEZ UGET 5 72D OBURRTE 4 Rk
LT, @miEsideE L,
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The path of the

significantly on the course of the virus. The

economy will  depend

ongoing public health crisis will weigh heavily
on economic activity, employment, and inflation
in the near term, and poses considerable risks
to the economic outlook over the medium term.
In light of these developments, the Committee
decided to maintain the target range for the
federal funds rate at 0 to 1/4 percent. The
Committee expects to maintain this target range
until it is confident that the economy has
weathered recent events and is on track to
employment and price

achieve 1its maximum

stability goals

BROEITXIE. A A ZADBAITRLKFET B,
HEATH ORI, EICIIREIES, &
M. A7 VICRERELERY, FHICHE-T
RERBLICKRERIYI A7 E2HT20F, ZNUHDOE
LICHB S LT, ZELIIFF L— hOFEAEL Y
Z0.00—0.25%I2F 2 ES T L ARE L, ZES
X, BEDPFGEOHRFEEZRVEIY | RKREH W
DOZE LD HIEZZERT DB > TWD &
WETHET, ZOFGABEL VR THLET

The path of the economy will depend significantly
on the course of the virus. The ongoing public
health crisis will continue to weigh on economic
activity, employment, and inflation in the near
term, and poses considerable risks to the
economic outlook over the medium term.

The Committee max imum

seeks to achieve

employment and inflation at the rate of 2

percent over the longer run. With inflation

running persistently below this longer—run

goal, the Committee will aim to achieve

inflation moderately above 2 percent for some

time so that inflation averages 2 percent over

time and longer—term inflation expectations

remain well anchored at 2 percent. The

Committee expects to maintain an accommodative

stance of monetary policy until these outcomes

are achieved. The Committee decided to keep the
target range for the federal funds rate at 0 to

1/4 percent and expects it will be appropriate

to maintain this target range until labor

market conditions have reached levels

consistent with the Committee’ s assessments of

maximum employment and inflation has risen to

2 percent and is on track to moderately exceed

2 percent for some time. In addition, over
months the Federal

increase its holdings of Treasury securities

coming Reserve will

and agency mortgage—backed securities at least
at the current pace to sustain smooth market

functioning and help foster accommodative

financial conditions, thereby supporting the

flow of credit to households

and businesses.

BRADNFTEIL. vA AV ZAOBEICH KT T 5, i
TR ONRAEAEHIE, B ITREEE., EH.
AT VICELERD T, THINZHD o TREB Rad
LICKE RV R 7 528757,

ZFELIE, EHICHIED 2%DA v 7 VR E FRE

HE#ERT 5 L2 HNET DL, AV TUVRZDOE

B A Bt a0 Flal> T A IREEIZB W T, A

VIUNREHLT 2%iZ7eh . B A 7 LH

R 2%I2L EFELHEH FESFLEL L DM 2%

==

D AVAVAVAYS AW 2 s s e
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The Committee will continue to monitor the
implications of incoming information for the
economic outlook, including information related
health, as well as global

developments and muted inflation pressures, and

to public

will use its tools and act as appropriate to
support the economy. In determining the timing
and size of future adjustments to the stance of
monetary policy, the Committee will assess

realized and expected economic conditions

relative to its maximum employment objective
symmetric 2 inflation

and its percent

objective. This assessment will take into
account a wide range of information, including
measures of labor market conditions, indicators
inflation

of inflation pressures and

expectations, and readings on financial and

international developments.

FERIL, Tu— LR ERHELEN A T

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 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 will take

into account a wide range of information,

including readings on public health, labor

market conditions, inflation pressures and

inflation expectations, and financial and

international developments.

LEVBCE ORI AR A RIS AlThT D . &
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To support the flow of credit to households and

businesses, over coming months the Federal

Reserve will increase its holdings of Treasury

securities and agency residential and

commercial mortgage—-backed securities at least
at the current pace to sustain smooth market
thereby

functioning, fostering effective
transmission of monetary policy to broader
the Open

Market Desk will continue to offer large—scale

financial conditions. In addition,

overnight and term repurchase agreement

operations. The Committee will closely monitor

developments and
plans as appropriate.

is prepared to adjust its

Fit R E~OEHOTINEYR— T 5720, 4
%t o AlZdodz o T EFEN S X V8 22 T

HEFFT D7Dz 72 & L BIED =R T
BIESER L OB TR — o B X OREEM
%~5~Vﬁ%ﬁ#%%%ﬁ%ﬁlb Uz & -
TILHE 72 BB BT L EBBUR OB R i miE %
BWLT S, &bl A—TFr~—4 v FT A7 X
BHYE LY — AW LB A 20 FEfi & kT 5.
ZESFEMAERRCER L, KBS LTED
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Voting for the monetary policy action were
Jerome H. Powell, Chair; John C. Williams,
Chair; Michelle W.
Richard H. Clarida;

Vice
Lael Brainard;
Robert S.

Bowman ;

Patrick Harker;

Voting for the monetary policy action were Jerome
H. Powell, Chair; John C.Williams, Vice Chair;
Michelle W. Bowman; Lael Brainard; Richard H.
Clarida; Patrick Harker; Loretta J. Mester; and
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Kaplan; Neel Kashkari; Loretta J. Mester; and
Randal K. Quarles.

Z OEBRBORIZEREZ B UT-Di%, Ny =)Lk

74 V7 LARFREE, AU~ BE LA —F
HE 77 VXRGER, "~ —kEk, BT UK
. BT VksE, A RAZ . 74— XA
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Randal K. Quarles
Voting Robert S.

Kaplan, who expects that it will be appropriate

against the action were

to maintain the current target range until the

Committee is confident that the economy has

weathered recent events and is on track to

achieve its maximum employment and price

stability goals as articulated in its new

policy strategy statement, but prefers that the

Committee retain greater policy rate
flexibility beyond that point; and Neel
Kashkari, who prefers that the Committee to

indicate that it expects to maintain the

current target range until core inflation has

reached 2 percent on a sustained basis

Z OBMBORICERELZHE U-0lX, NUTVER,
74 VT LAREEE, A~ LA — R
. 77 VFREEEE, N— Rk, AR Z—kREk,
A — REFHE
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25910, BREVEEOHKELZFY iz, HKE
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