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[RELOBEIE] ElEaEs F—Iv—4yh-Ta/IRN Bl AH
RIL/FHEBIc T 2EEQEARBILHEE 11 AL, FETHD. KABKBERSLZCHELRLBICELTIE.
ZOFREEGA-RER ERICBRELERFAHILEEZT. ZOBRBHICIREAH LR TES, FHTLUET
BELODHINSU TRUEDBEMITEN~DOFRRIE 4 BIZA>TASLIRESNI=LFE R, BFSN T -E
Il — SO ERABESATEYRHTNDA, KILREESFIADEAEESEOAGIED T CRENER LS X
FRHELNENSHAIZEHYLSAL, TR I FRB AEREOF L (F0/350 RS —ME/INERICTEAAD
AR [E B ELALAS. CHITKEFIORLASBRT 20 LRIETHZ. SRBEARLSICERL T, BERE
HELRIERL TV AR R T PRRYRLEEBICFAEY S5 LDTHE, —EOHRS—IvIRDMABHEEAH
[ZEz L. FRB HANREERDH THRILAAEN EASBNERTEEST IOKRIELEETDS, hb. AHBEE
RICKDHIMIAHBELERLBYHLTHY ., BRLAREXBELAVERASH B, HATLVRLTELIEZRTISY
AEIDTEEMERYDAT ZMELRONDILE, BIEGETEBELRLEDEE INTF—<EBYZE5TH D,
B, 1—DAB S LTS, BIEHEBUAUR YD HRIBL ECB DANTMENEZ H-BZTH D, SERKDRIM
BYRSERBN TINS5V AAFSERE A MEITEBL. ECB DEMMREKSEALIKABILE  1—OF L\
HOBMEIBIEH TS, 512 ECB ABIEMEELL, FI L (FICE2ETIHKABLDOBEEET L RONHH,
(RO —F BB TGO THATEMARITVAU L., HRBADEEETEHT 51 —ONELNLE
BRI, T-. KO FAEEY. FRB OREHHE S TOLINRIFT 20 THNIE. Thil—OEBOXIH
BT, LA, FREHD, FRGRIDICE2U 7 TRE- BRENERT ETHY . RROFTEEDIE, R EU BE
THHIADREYNBIELENT AN LRTICAL, REICZI3HZNESIMERILTH, BEERMLCLI—0%
FRTBEAREICEEEFONENEDS, R BE 2 FREE1.05~1.15]0L U SITINE R EENTEENS,

2017 2018
1 4 5 6 7 9 10 12 1 3 4 6
/ 108.13  118.60 107 114 106 114 103 113 102 112 100 110
(111.27) (110) (108) (105) (104) (104)
/ 1.0340 1.0951| 1.07 1.13 1.08 1.15 1.08 1.16 1.09 1.17 1.08 1.16
(1.0861) (1.09) (1.11) (1.12) (1.13) (1.11)
/ 114.86  123.71 115 125 115 125 113 123 112 123 110 121
(120.82) (120) (120) (118) (118) (115)
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¢ FIL/AREOREL~ESE-_RISTVEEIDER~
(KABBRERBEZEDFHEAL~FILEFEOMEMFE~)

RV T8O R

4 A 14 BIZKHBEE D HIEE OABRBORMAEENAR SN, 2 HAT (4 A 12 H) w6 R
NRKEBRNEIRDFET 50D L 57 b7 T RKMEORKS (7)) BNEH ShEEZETIC, @b
FED R BB NEE GO TIXRN D L OB TRE > TV ey, WA LS L TEARIICHES 10
AOFEEZZITHSEOTHY , REBRENRH -T2 LIFFE 220, 00T v U 7oAkl & ORI ER
BRI B E D H CIENZ TROVAFICIND T2 &0 D OBZYREHRTEA S, LTV R, DESIZATH
FiE. A OKEOBEEEN LB L TED L 5 REAZBABNTVWDEDNRMeb->TL 5 b
DTHY, ZHRETEIZE o TOEEMITIZEDLLTRENWEFRD, RLET, 2Ll ED FAEIEKE
DER - BRERIC X D] EFER L TEEAMO RVETREEZ BT 2MEEEZ 5D,

Bt Y 2 b1 6 EITARE

515 L 1N DB
D L R MR ARORR(EHEOEIE T ABAOE R R HRE)

- - [EEZE
AL — Lz MY Ak — FLEN HEEERY
(Monitoring List) | 13f#rE AEAA
. ) HAHREF HDPH | BEVEMOLIE
THH ., IIREHIEF 10 HIC (0165, 10{8F L) (%, 2016) (hots) HGDPL,
= ~ 6 [E B8 HE 3470 | 1.8% 0.2% -3.9%
ZEL SR 62E (R, E 3 | 689 | 3.8% 2.9% 0.0%
KA BAR, 8E, &5, F4Y i 649 | 8.3% 1.5% -
e 632 2074 ~0.2% ~05%
AAR) NI &N 1417 s 2.8% 1.8% -
8E 217 7.0% 0.8% -0.5%
(F), HTEMY A RMAD AR 243 ~05% 21% 04%
I5UA 158 2% -03% -
DOFREMEEZHER L T L, O Z4R 13.7 10.7% -0.8% 10.0%
- . ~ 13.3 13.4% 3.4% 1.8%
XK S B (4R 200 f& B ;—;—’f 112 -3.3% -0.1% 0.0%
. A %5 1.1 5.1% 1% 0.0%
VELE) . OfeEERT (GDP 1-REX) 1257 2.4% 1% 0.0%

HT+3%LLE) . ®—HHH (R KBTS KRBT B S B
ORI R ME B VAN AN (12 5°H TGDP +2%Lh E) 956 2 0%z d & TR A b,
Dz T e [RBEAEE) L LTRESND Z LD, ZoA, PEIZO LT S 2003, Eﬁ
RRIAKE G BFP AR Y A RAY Lo TWD, EFTIE 5 SOFEELEGMFENR 3 H>DH
H2ODEHEAETGTZ LTS L7k, 2z THREIKEOHE G RF2EITB W TR
72k (a disproportionate share of the overall U.S. trade deficit) Z /5O TW5 ] EDOFENREIH
THH, FEEFEXKEGEFORBIZ L > TEHEY X A RS2 ERHL NS T
5. NI UTBREDBE - EBREBCROFEES H < T REGEFORE S ZH DL E, TEIIZ
SHBRBMEMIIY—7 SNDH T EITRAD, B, BHRY A FOZRHE S (Summary of Findings) @
O FE 0 121X TTreasury will closely monitor and assess the economic trends and foreign exchange
policies of each of these economies] & KF T INTH Y, AL INTND 6 EOLSHZIZHON

TIETHrzdF S 7220,

RRENESTeDIIAF T AP Y XA MIALRNSTEZETEA I, RIDRSNDLDITAFY
ADOXKREGEFIIARL RS Y ESIFELEDLLRNLDTHD, b7 U T RKEEMTRTRIC R b

2017 -4 H 28 A 3



FPUTIRAT | P 2 e AH 5 o L

FEA~OHOHEH 2B E 2 T, ARIOWEET T PEEOEMRY A MAD E72> THAREZE TR
oz, £H LTHEN SEEZML ANl E L UIFFRA@Y . @E 2 HMEEY A7 ~OiLE
LoD EbaNn, BEOAMLITHE M LIZLOIZ, £bEHAF T amiEAKRFICE -
TEXRThI W2, EHREEREZE T RETERVEDRED H SO0 E LIV,

HA~DIEDITIT LR S
WAEESMICE L QIR iS22 55—, BARSOMFEBIFHEICE L T3 A5 XE 50 b
bHot-rolicEbnz, BIZOWEDIFLL FOESTHS -

®  KHFEE T H KD K7 F IR B D e L TS (Treasury is concerned by the
persistence of the large bilateral trade imbalance between the United States and Japan)

® [IPIHKG I TS &0 9 GFHL R Y, JIDFEE L) 7% B 1512l 2 20 FEPEICHES L T
20% & %< . IMF D@EF7/l T8 I THERTHIG R 7 7 o A S XG> TS EZoT
15 (There is little evidence that the yen is overvalued. The real effective yen is twenty

percent weaker than its 20-year historical average, and the IMF's most recent assessment
found the yen to be “broadly consistent with medium-term fundamentals.”)

A& OB L TIE b7 o T BUED (201042100

. " N . MG ERPTHOHS (REERSRU A BES)
BRNR AT LI L TH, %A 160

=L —— REEH
L TREBRRATHY, BEY 0 ! xmxs
. . 140 r i - = e 20F T (R BER
PriZfiddv TAMRS [ H 31 2204035 s 130 | 2is 204 1 (REEM)
Ll CHMELTER, BHA—XTHE 0
110 +
Ui AN PR 2o & PN

IXERRRIIC EX b S b EETH D, &
B, EBSRFERIT (BIS) 0BT 5EE /
Fuh4 MY (REER, 7 v— R_—2) 60
94 96 98 00 02 04 06 08 10 12 14 16

TR, &8 2 AR CTEHF (%) Bloomberg

¥ (20 ) 025 A21.2% PN TEY . BEEMICR TH @G RA~OEERMIZA 720 ST
DEVIHIEIGR AN D (), LTV Z, HARSORRIZET 8D 0 1T 155V N & B
A 7 LERERE 2 UL, BERYRIZH DWW HIBOREZ > TEH LI LS Z L NHEETH
5] LA DAL, BRI GRBOR O A M BBUR . kA 7S SO OB A D LEVEN G| S & 3
PNTWD, HKRRERFELZENCA —/LV R —7 « a2 hr—/b (YCC) % F#ihe 3% HERDOEREEM
RZNHEET 2P LZFHE L VWS TIPSR SN TWE Z 2 E 2, AHOBGRYF/IZE - T
LR AT Z DNELELNTVEEEZT I TH D,

7z, AIEOHREZFETR O THARITH 5 FEM. BEMAZIT-> TUINZRWNDS, 2016 FFIZA->T
NH. YREDPHBSGOBRZMES 2 5 AXOFHEH L WD, BEMICiE, KM oBE iz

L pflE~—r v ke hEy 2 20072 H 3 A5 [+ 7> 7 RGHENS A ARZ IS B~ BEY L] 230720 K
Fo~] #TBBRFS,
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L G LRHiliL, “BERLITL o200 & LIEHEAID” RELEELTND] Lo 00k
FHORLR X SN TR, £205, HHERELWEL IR D, 612, EFE4HICALNT
X o7, MMBIZEET 2 lTorderly) 7> Tdisorderly] 72Dt WVWo-imm bzl ETH o2,
[REER X— X TOM O/ Nafffi ] & v 5 FEf A RIS, PRI ROEA DRI EEX D0, e
> CHZEGZ XFHT 5 89 REEERB R ONTZDIT TERN I LIFREE LW,

RA Y ~DFERICFEE L S

2B, KA VIR T %l E i EmEZIE TGermany and the Euro Area) & L7=/NEHIZ/2 - T
W5, RilEIE TIZHIZ Tthe EuroAreal 72o7272®H, 0K RA VI dMEEMRIEm E -7 L 51
Rzx7ed b, FEEE, ZOWHHETIE R Yo RFICE L, [amatter of concern for Treasury |
EOIOIHRLT L -Hib RO TS, Fio, MEETIIMEERORRESE Tconsiderable
dispersion] 235 Z L HIEMINLTEY ., FIZIERA Y (#1.9%) AL > (+3.2%) 1XIWANRE
F(+1.7%) % EFEIZREZEH L THDH 0D, 77 A (#1.2%) A Z# V7 (+0.9%) 1L FEI-
TWDHEWVS R A RO TS, 9 LIHERBEIZITICA TR C b igim L TV DA CTldd
DN, BHRBRREETHHEMINDICES>TND,

ARV — MBI L Tix The real euro is currently 10 percent weaker than the monthly-average
real euro since 2000. On a bilateral basis, over the same time period, the euro is 12 percent weaker
against the dollar] & OFLBRA A v, M & FER, FEFENN—ATREPEYZ TES> TWD 2 L2 E
fiShic LT, mFEOX RV TO—FNR TRICLELDH D, ZOHFRELTUL [FUV 44
7 72 E O E OB 2 Mgt S B E RO REW IR - T Y | ZABNREHFEICBIT 5 —n
FEG AL T C& ) Vol rnEan Ty, ZHFZ0@Ev 2595, Lidnzx, 295 Lt
B 7 M Tk /e <. ECB O&REFNC K > TRCKSFIZENIEAL TV Z L H B L T\ &
DEENRHY, ZZIZKEEYRE LTORHNARZENL LTS

o, [HVEELATFOa L EX— /a/u;of:—ulwﬁ%%i(%\ﬂGDmaimw&i
D+0.2%7035 2016 FFITIF+34% ~BHERLTWD ] &HV ., ZNZEELTHWLDORRMYTHLD &
DFERA LN TN D, FEZULFORBITAIRHTH 5,

® N DEEFEL GG 2009 FELIE TAIO% TH Y, Z 0 LEBEIE, R PEE RO
— B TORITIL, EX THB LR RTINS EITE B PEREIR S & D TIZ3 0
(Germany’s real effective exchange rate has depreciated by 10 percent since 2009, a shift that
would be counterintuitive in light of Germany's large and persistent current account surplus
but for its membership in the monetary union)

RA Y OBMRIZOWT TEBIFICEHME S22\ (counterintuitive) | & WO TERIIFICEL DL DT
HbH, ZO LRI e EFEESZE (NTC) ZEEREICLD [ R4 38 772 L </l i<
5 HEBRO RAY - <=7 ] 1I2Xk-oT, o EUMMRESKEOHEREZHT CTWD ] Eno 72 HEH &

2 BEAE 4 A OWMEETIIAET A HMEGICEA L Torderly] 7> [disorderly] 7> %#3&->THXD R NHNL L2 Z LA
HE SNz, WA 10 B OMEETIE lTorderly] & DOFERFITH A 7228 RREMBEEA T RAMAMBIZABIHEEL T\ D &
ML TWD ) EORBINEZY, b—ridEbo T ol
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T HHDTHY, NS N7 T REERAOTHIZ L T(EU ) BRI KA Y DR Y)
IZENTWD ] Vo iiRke: bD, MEEBILRAYRAFLZIE T2 TRAYVITESTD
REER 2% 5 L, AL Oz — o [ CISI AR OFRE N EL BRI 5N TWDHR, EDT2dOIbEE
N LHDITTIERY, R, ZOMEIT2— e BILEEORITEZE U T A DS OB EO NS #I
WENDZ&EThHAREIIMRIE LSDLRETEN, R YRR E TIERWZ &3Emom) Th s, 2
DAL, A9 A OBFGESEFICE VT, AL VMER X 0 b ARG MEHBNC bR & &
ROy a2 WHEMDBBR LI5S 3T E N LD o> TS 50 b Ltz

90 MfH D&, HU?

EFTEEIO 2R BORMEF B W THEMICADATO [The Dollar in Foreign Exchange Markets |
D= MIFEB LTEER, SEIZEAL O/S— B RY 7= 5720, —5 T, [International Economic
Trends] ®/NEE & LT lForeign Exchange Markets] &0, Z 2SI Bbhd, =
CTIHUTOE I Rl R o T D -

®  KWFEHIL, 11 S DR GLEF N 2 00 3 D FRBIZ L SF) L7 E 0o 2 lF# &
Z0Th, BB T[T IEICHERE L TS EHBrL T3 (Treasury judges that foreign
exchange markets have generally functioned smoothly, including around the U.S. election in
November and increases in the Federal Reserve'’s policy rate corridor in both December and
mid-March)

B PG OBIREZFAND L5 b— L RS b, FRCHEE 11 AP R ES2iE%
GO T THBICHEL TS EOFMEARLNATWS Z LIFEENE LRV, KEE (OWTiX
N7 U TEHME) & L CHERHRARW RVEKETELE LICHD LW Z LD iZA 90, Ll bk
BT OGN b T T REHEORE LIREZZE DM EEH D,

ZoLke DRkimEYFOEE] L TF TV TRHEOEE | OERNSH, LIV o THRIEL T
W DPBRERDOREZ AN, HwEEICEEH S THIFICHEIE L T\ 2% (functioned smoothly) |
EWVOERL NT VT REEPIRARD 45O RVEAENMTEIRE | LW REFEFFET L O TR
WV, b b FAEIL2014F 6 ALBEOHRTH Y . KEFEERCHEIEOH LI > TihiE>72H D
TiEeV, INETEF L CEmniiEINLIRE LWV FRIIHOHBESTZbDOEBZZLND,
Dl lt, RMOEmICE L TUFREETIE-o XY & [REER OEMIFEITHART 20% %] L
RSN TWAHLLE, 3 I EOM 2 2 KEITPR BDRWEA S, §l &k & EHITENITK
FAHIEZERTO L P Th D 1100~105 M| IZEfd 2 &L D FHREZT R EZ 720,

BRI, FVIFASED 2 ARIEToH 5 113 M b 20% M & T~ S nzda. BRI
1390 FIFHIT & S AKHEREFIC A D, ZHUTREG T LR DO A TRIAAL TWTKETH Y | HERAY
I F 777 ) =% THELEERERS SNEAKETLH D, b T2 TEHE~OBE 22 HIFF 3 7%
L, LAMBFIAZOEEDZE L THEWEZELS LA— RBNMRESTWALHL B, £ 9 LIKEITT
WD AR, EHEISIFEEMEER 20,
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(RBEBERODIBMKEBE~RIS—IVIRADEEILHLI~)
KIBEBORORRES)

AH 1RO =N A )= Py —F L (WSJ) OA L FE2—Th7 U 7RKEEEIL T RAn
< 72 I E T 5 (getting too strong) &9, ZHUIHHRERLOENTHEH D, A2 BRLE[FHHE
LTWS72diE, LOLITRTL o TWD, BEMITEFE 5], [ RN, flE?E[EE
BEYD PP TR THEST 203D TEH LY LR TWD, Eio, BEESRKICOWTE TIE
EIZE > T, FITERESFEHE 47272 (1 do like a low-interest rate policy, | must be honest with
you) | LR BREIBUREND S FALETHE D LOREHNAOLNTVD, FESITITRONOFIGR
RBPRZTOND OO, Wil %22 T =25 TR R 2 T8 & 3 - 72,

EEINEER, DREOEE « @RBORD V2 - REERITMN TV DL E, FRB 23 )< b X AR
BRAYE—VERELTE FAVEWIRERLT, 20X Rlinit AR —aE Lo 7Rk
HERENG DD Z & B RATRE] & OMRZHIICHEG L C& 7, BESNAMZIRY KUE, K
NWEAMREEREED b T L THENF MO T T T (Fo72V) ROTLETHZ LT ot
IO I EE G (& ZIUAHET AL RE L) BBULS =, KEOBEBOR B FFOIEE /) % FL
Ko TV ELPAEVEIBRV, ZAFEFHEFNCTRINTEHESE LB LVWETHERXD, T
T RFEPAREICEFIE LRWIRY . 2o X2 RRmEA k< 259,

RIV—Iy 7 ADBEIHWV

T TCEORFEHE (&t -
= " KIS —2oh R DA A DE

MB - @) ORY v—3 v 7 AICHE SHEE MBEE BENE|  HBEEN BRBTI
ST RREE, TILA
L. BEHWHELTEBEZW, 32508 ol e B OBEE | oL m 5%
%K%?éﬁ&Abﬁ It 8@ @ﬁ@ ol & e -
R g0 | £ | BER X
NS %iéi ‘iHjEET imﬂ&%fszﬁu @| B | Sl | BEES X
LARNLBREEICL VDT, 2h © | 5l &0 BER gﬁg:ﬁlh -
IO ©f 3w | @0 BEE T g
D OIS HOEZBRITIZRENICIX 4 8 mﬁmt
_ . @ | sl | sl | BER FMUTBETTOXE
VAR . &R Gy =
oL, BYSIC, SEBNCRE St | swp  BAE | REammE | a-omo

BORIIEZOMRICH 272D MT R ST (@) EERIEs, X AERFTREAA) S —3vR,
MZAWNTVDRENRHD, O, b7 U7 REEBELIEOKE T S Tty 84T T
Do MEE12 AL AH3 A, M THRTICH EFZBAT L. FRB 28 Ll 4 L @BUROIEF L7 v & X
(=5XHFD) Z2HEDTH RAEIZRLRDST-0IE N7 U 7 KEO BRI oA S b BEBUR
D3 RIVEIZAN TN E WS AR E VW, 7 7 RbeiEIE (AL DBPEEEFHL TWDH 7] 12 RL
EUZ72 o TS LR TWDE D, FHREFWTHDLH, I VT RFEHEDOEME - E5 - KEEZ RS ST- E
T%ﬁm%fifwawi%wJkwa%&#%ﬁbfmémtéo S RBUR & B EBORMA TS L
6. B TL UESERIND DIFEIEEAOBRWVBEER CTHY . REORMEREINLLAL =L v
FRBi#EORNAEEF 2 VMO Z &, ZOBWEEES, 29 LIRSz, Bl o ¥ B a—
DOFTIE MEERBSRMHE7E) LR E, WEW X EREED F R b ISSALTERE NS
NTEY, FARDNREEDDIXTEMYRORVITZES 2D,
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KREORY — v 7 ZADITL R
SFED, A%ONT T HMEE RE

TE T OMECRITERN, BEECRITEE  OFEET0 FLOREEDABRS REER) OH#DS N
135 7
27 BRI WO MAREDE | .

NEZ bh, ECELHOOEY — 15 |
YU ABRTRENG, @HE. 29 L w0
B IR D OBHIRT 7 Lk 10 ]
SO EERT 5 b0, [k g’

E) 2T D F T T BHEOREARL T wﬁ
BLELHRMEREWEIICEZS, O 4 | Bl — T GBE106)

DORY > — v T ANEHLI-HERIT

94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17
Wit - @FIE TH Y T THIDTE  (BHBIS. XBroadi—2
SUREBREEIEFEDIZLD FAEEWVWIMGHREEET HZ LR D, 72725, 9 LEERWICES £
TIZFISD RIVEPRLBEIZI D ThHhA D L, RAVOEEIENAY (REER) 2MKSRE LT 2003 4 8 H LA
. K14 ESD DO RVEKETHB L TWDHZENLLZTO L) REITRPIEVERTHD (K),
T T REEDFEARY S — 3w 7 ANREBIZ RLEIZER D 0 ) fian AR, EH BRI LA,
BBEIZZFNNES % LEOT TV AL LTHIG LW E IXEDbARNWE WS Z & Th D,

(KEMBERDOBRRERE~TERIFTERLT IDKRRIEITE~)
BAFOMCEFEER : [TaT7 =07 — MIRL LTEARFI ET] L1352 T

4 1 5 HIZIZ FOMC (3 ] 14~15 HE ) DOMFEENAR SN TN D, 30HS) OF LT %
RE L2 AT725, They judged that, even after an increase in the target range, the stance of
monetary policy would remain accommodative| & &% L 912, FlEIF L THiE, FEMATH S & DH
Wids R A, AR, R F] EFRER SN TWHAZ EREZ D, ZIUTYR, TaT7 b~ T —h

(RHAF KA, W OZE) O Z S E W HIE7228, EHICBE LCid Nearly all
participants judged that the U.S. economy was operating at or near maximum employment] & ®OFf
iR on TRy, BTG OEBNF LT 22 5 KORPL L 72> TV D OITFHEV R,

—J. WmicBd L CTix TIn contrast, participants held different views regarding prospects for the
attainment of the Committee's inflation goal| & & 2 L 2 ITHix RERDIBEL TW5, kbHEWVE
K% TA number of participants noted that core inflation was a useful indicator of future headline
inflation, and the latest reading on 12-month core inflation suggested that it could still be some
time before headline inflation reached 2 percent on a sustained basis] &\W9 5D THYH, =271
7L (BEMIZIZ a7 PCE 77 b—%) DRRMEL+2%IZBET D ITIXE ZRER AL L 5 38k ©
bo, ZOKR, TaTNvr7T—h ERRKE. B0 ZE) ORI LNEBR I THRNHFTOFR]
EFLWHSFEHITFOMCHTHIAINTWD EABND, ZNTHH EFRAEESNL DT 15784
EMROENG, G ERREZBUT, ZA0bMHEER->TSS] LW BERHLDEA I,
LL., ZOEEEM E WD BHRRIFICHRENENZ LML SO I 2/,
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ZDIEN, WAIZE L CiddkAx B R H 0 | 12%150 TLERNIHER S 5 72 OIZREFE /NI EH
ThoHNE] LWIFRORS & NE 12 A B L T+1L.75%RE O 27 PCE IIAERIC HiFE
FRLTEY, FHPEICEF LT LW SND] EWIRKORGTNIRELTEY . Wik 557
EEE > Ty, ks, BEOBRKIRIZAZ v 7RFEREBEL (SEP) THREINTWD LY b IEF{k
EMEESELRELETRRITND, L, =Bl - IxT7THR) ZEERENAEOT v A T
%h%#éia W% 5, SEP IR DA 7 LRI UITH U CEBIANE X 72 & v 9 ffEN

ﬁ%%@f% TMBENCZ LWEEDLI D252, LED L O RiEima £ 2 2R . 010
3Hﬂ FIE [ FaTn~F— MO LTEARA LT LEFEXRVESIZRZD,

TEEIEERE 5] & OFHEICOVT ¢ NY4' ™9 F 14l EFRBO A — R T R— (GEFL)
AEOHFEEICBT HRAOER P00 ] [ 49
SIZAEN O BIS Hi/ O AR A3 A Wil 10

IR 20000 - 35

TWE SR Z 20, BB LT ——NYS 9L Reod®
. . . —— R—2T%— (A ) SR
[Some participants viewed equity 15000 + o
prices as quite high relative to L 20
10000 -
standard valuation measures| & ®O7= - 15
MWENRSTNDLZ EHLH LN 5000 4 - 1.0
72o = DIEN> 1t was observed that - 05
: ; 0 - ; ; ; ; ; 0.0
prices of other risk assets, such as % o 00 05 10 15
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