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(1 (BAE3 B2l #3AY AZAZE ‘“dAF 8<(transitory
factors) 52 13t ‘E38H (slowed) &= o]FojAal Jokal H7}
(F7 ‘gitgH(moderate) A4A XS +4)

o AH|AZE F7HE0] 3 (declined)stal 71 LA FAE F3HE Ao

FEYA L =9 I EFA A&
- O SRR LS A FUKEaL AR RAFT B £F 7R
o FEF7FE0] Al (export declined)

N

* T7 : “export growth has weakened”

AEAE & HAAT SV 3L AdE A 5 FET ES
(strong®ll 4] moderatedZ 3} FA)

o JAZ#olAES friete, FA7A s T AAIF adlo] IR
718t AVIEREY @2 F£F AE(run below the

Committee’s long-run objective)*

* 27 . “declined further”

O oz AAZFL g =2 Ao A(expand at a moderate
pace), =AM BAAEE AFHOE JHAE Ao 4
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o FYAUAL TLA o] = ¢ MAHT ErIAEEC] XX 2%
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Information received since the Federal Open
Market Committee met in January suggests
that economic growth has moderated
somewhat. Labor market conditions have
improved further, with strong job gains and a

Information received since the Federal Open
Market Committee met in March suggests
that economic growth slowed during the
winter months, in part reflecting transitory
factors. The pace of job gains moderated,

lower unemployment rate. A range of labor
market indicators suggests that underutilization
of labor resources continues to diminish.
Household spending is rising moderately;
declines in energy prices have boosted
household purchasing power. Business fixed
investment is advancing, while the recovery in
the housing sector remains slow and export
growth has weakened. Inflation has declined
further below the Committee’s longer-run
objective, largely reflecting declines in energy
prices. Market-based measures of inflation
compensation remain low; survey—based
measures of longer—-term inflation expectations
have remained stable.

Consistent with its statutory mandate, the
Committee seeks to foster maximum
employment and price stability. The Committee
expects that, with appropriate policy
accommodation, economic activity will expand
at a moderate pace, with labor market
indicators continuing to move toward levels
the Committee judges consistent with its dual
mandate. The Committee continues to see the
risks to the outlook for economic activity and
the labor market as nearly balanced.

and the unemployment rate remained
steady. A range of labor market indicators
suggests that underutilization of labor
resources was little changed. Growth in
household spending declined; households’
real incomes rose strongly, partly reflecting
earlier declines in energy prices, and
consumer sentiment remains high. Business
fixed investment softened, the recovery in
the housing sector remained slow, and
exports declined. Inflation continued to run
below the Committee’s longer-run objective,
partly reflecting earlier declines in energy
prices and decreasing prices of non-energy
imports. Market-based measures of inflation
compensation remain low; survey—based
measures of longer-term inflation
expectations have remained stable.

Consistent with its statutory mandate, the
Committee seeks to foster maximum
employment and price stability. Although
growth in output and employment slowed
during the first quarter, the Committee
continues to expect that, with appropriate
policy accommodation, economic activity will
expand at a moderate pace, with labor
market indicators continuing to move toward
levels the Committee judges consistent with
its dual mandate. The Committee continues
to see the risks to the outlook for economic
activity and the labor market as nearly
balanced.
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Inflation is anticipated to remain near its
recent low level in the near term, but the
Committee expects inflation to rise gradually
toward 2 percent over the medium term as
the labor market improves further and the
transitory effects of energy price declines and
other factors dissipate. The Committee
continues to monitor inflation developments
closely.

To support continued progress toward
maximum employment and price stability, the
Committee today reaffirmed its view that the
current 0 to 1/4 percent target range for the
federal funds rate remains appropriate. In
determining how long to maintain this target
range, the Committee will assess
progress——both realized and expected--toward
its objectives of maximum employment and 2
percent inflation. 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._Consistent with its

previous statement, the Committee judges that

an increase in the target range for the
federal funds rate remains unlikely at the April

FOMC meeting. The Committee anticipates
that it will be appropriate to raise the target
range for the federal funds rate when it has
seen further improvement in the labor market
and is reasonably confident that inflation will
move back to its 2 percent objective over the
medium term. This change in the forward
guidance does not indicate that the
Committee has decided on the timing of the
initial increase in the target range.

Inflation is anticipated to remain near its
recent low level in the near term, but the
Committee expects inflation to rise gradually
toward 2 percent over the medium term as
the labor market improves further and the
transitory effects of declines in energy and
import prices dissipate. The Committee
continues to monitor inflation developments
closely.

To support continued progress toward
maximum employment and price stability, the
Committee today reaffirmed its view that the
current 0 to 1/4 percent target range for the
federal funds rate remains appropriate. In
determining how long to maintain this target
range, the Committee will assess
progress——both realized and expected--toward
its objectives of maximum employment and 2
percent inflation. 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. The Committee
anticipates that it will be appropriate to raise
the target range for the federal funds rate
when it has seen further improvement in the
labor market and is reasonably confident that
inflation will move back to its 2 percent
objective over the medium term.
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The Committee is maintaining its existing policy of reinvesting principal payments from its
holdings of agency debt and agency mortgage—backed securities in agency mortgage—backed
securities and of rolling over maturing Treasury securities at auction. This policy, by keeping
the Committee’s holdings of longer-term securities at sizable levels, should help maintain
accommodative financial conditions.

When the Committee decides to begin to remove policy accommodation, it will take a
balanced approach consistent with its longer-run goals of maximum employment and inflation
of 2 percent. The Committee currently anticipates that, even after employment and inflation
are near mandate—consistent levels, economic conditions may, for some time, warrant keeping
the target federal funds rate below levels the Committee views as normal in the longer run.
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O owl ARREE 159 127] GDP AR E SEXE 487] 22%RT
20%p sH&s A& 02%= (429
[1 (GDP ABRE) 17| GDP 84E FHEAE A& 02%= A F AE7H=9]
ANF1%FT) Bipe B FF
(] (Zokd AZE) &Y 5] T3ty 7F
o W7k AHIXEE A AL op R Q13| SIRUET] 44% — 127] 1.9%)
o f7} slEtd WE duUA VIFEY B A&HWA 7Y FA7)
Z2UE7) 47% — 187] £34%), @8 FAZ A3 $F3@E7] 45%
— 187] a72%)°] A dgste] F92=7) g
* LAL=2H] GDP AR 3 14.4%7] 1.03p — 1518 7] 1.25%p
o AR AE 7hed FAY AF Azo| A FHa2@w7] 1.6% —
1827 215%)3te 487] A1.9% — 187] 208%=% 9% Z4a
[ (A1 B7h g dhupe) AR 2ARE7) 177] 47 &3 Q%00 =
AEHe 3, F% F7=2 A& 7Iesd A8AFH =Ao] 43
O T9Y(4.29¢) FOMC 23 ¥R E 4Fil 177] GDP £EHXA|7} 7|t
A X v S aste 71EFE A ARHS 98 o]FE AW
YA 24 Y4 4 s 2 4 4 o0
GDP 84 %= 2.7 1.8 4.5 3.5 221 4.6 5.0 2.2 0.2
- BIZE 2| 3.6 1.8 2.0 3.7 1.2 2.5 3.2 4.4 1.9
-7l FAL 1.5 1.6 5.5 10.4 1.6 9.7 8.9 47 N34
- B X} 7.8 19.0 112  A85  AbL3 8.8 3.2 3.8 1.3
TE A0.8 6.3 5.1 100 AQ92 1.1 4.5 4.5 ANT2
T A0.3 8.5 0.6 1.3 2.2 113 209 10.4 1.8
48 XE A3.9 0.2 02  A38  A08 1.7 44  A19 A0.8
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o WY A F FY 0F SARE AL TFR 247 2ol
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[0 AMSE §7Fet &HIARE w4k HAHE &A4stslr] 9l Farmers
Market, CSA(Community-Supported Agriculture), Food Hub, On-Farm
Market 5 2ZAFE Ao t)3 94, £9NT 5o ARE Lol
A 2sl= 2AFE A EYE +g3kaL SR

(www.usdalocalfooddirectories.com)
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[J USDA Farmers Market> & X UZZ I3 (SNAP)S}F o4 - fof -
oldo] FAIYAYZ 2 IAYPWIC)2] F3E W= A2HA, Senior
Farmers Market Nutrition Program &, DC Produce Plus A=
o &Fsta B3l

[ AMS= Rzw, 7|€Ad, 897 5= T8 "=l Farmers

MarketE A|¥3l3l U=

O AMS+= Specialty Crop Block Grant Program} Farmers Market and
Local Food Promotion Program= 53] ZAFEE A W3sl7] 93|
gouﬂu} 1:13] o]/\LA Ezﬂjo %z g@_

[] Tom Vilsack F5 A& “Xd 201d &2 USDA Farmers Market-2
2ol Al Farmers MarketE°] AEYA TA|9} F&ALS]7) B0 A 33,
R Fol| A AAkE IRl tiek S dderE RAAFIga Ag33h
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Ol S LB HXIH155.01 2)
DOW(1.08% OI=h 88 &&(0.22% &3]

&) b

3L 42 15.1% o 3z 4.29 4.30 5.01 Agw Adn [ Ady
DOW 16,576.66| 17,983.07| 17,416.85| 18,214.42| 17,976.31| 18,110.14| 18,035.53| 17,840.52 -1.08%| -0.76%| -0.79%
Nasdaq 4,176.59|  4,777.44| 4,683.41| 4,987.89| 4,947.44| 5055.42| 5023.64| 4,941.42 -1.64%| -0.12%|  3.43%
S&P 500 1,848.36| 2,080.35| 2,021.25| 2,110.74| 2,086.24| 2,114.76| 2,106.85| 2,085.51 -1.01%| -0.03%|  0.25%
KOSP| (8t) 2,011.34| 1,915.59| 1,949.26| 1,985.80| 2,041.03| 2,142.63| 2,127.17| N/A 0.72%|  4.22%| 11.05%
NIKKEI (&) 16,291.31| 17,450.77| 17,674.39| 18,797.94| 19,206.99 N/A 19,520.01 19,531.63 0.06% 1.69%| 11.92%
FTSE100 (&) 6,749.09| 6,547.00| 6,810.60| 6,949.73| 6,891.43| 7,030.53| 6,946.28| 6,960.63 0.21% 1.00%|  6.32%
DAX (S) 9,552.16|  9,805.55| 10,737.87| 11,327.19| 12,086.01| 11,811.66| 11,432.72 11,454.38 0.19%| -5.23%| 16.82%
[=dl] (EH21: %)

132 4% 16512 2g 3 4.29 4.30 5.01 A A4 Adn)
T/NOTE (38) 0.07 0.03 0.03 0.03 0.04 0.02 0.01 0.01 0.00 -0.03 -0.02
T/NOTE (31) 0.78 11 0.77 1.01 0.93 0.9 091 0.91 0 -0.02 -0.19
T/NOTE (10&) 2.99 2.20 1.77 2.03 1.96 2.00 2.06 2.05 -0.01 0.09 -0.15
T/NOTE (30) 3.90 2.76 2.33 2.63 2.55 2.68 2.76 2.75 -0.01 0.20 -0.01
LIBOR (Dol lar,38) 0.25 0.26 0.25 0.26 0.28 0.28 0.28 0.28 0.00 0.00 0.02
(B8]

13 ‘14 1512 g 3 4.29 4.30 5.01 Agn g Adn)
W/ US$ 1,055.40| 1,090.95 1,093.50| 1,098.40 1,109.50| 1,068.60| 1,072.40| 1,074.75 0.22%| -3.13%| -1.48%
Y / US$ 105.30 119.55 117.80 119.17 120.08 118.83 118.58 119.96 1.16%| -0.10%|  0.34%
US$ / EUR 1.3736 1.2128 1.1338 1.1214 1.0780 1.0967 1.1091 1.1251 1.44%|  4.37%| -7.23%
CNY / US$ 6.0628 6.2184 6.2507 6.2696 6.2026 6.2057 6.1997 6.1806 -0.31%| -0.35%| -0.61%
(821

13 ‘14 1512 g 3 4.29 4.30 5.01 Hgn g Adn)
WTIES ($/61e) 98.42 54.12 4453 48.17 48.68 57.06 58.58 59.63 1.79%| 22.49%| 10.18%
Dubai ($/HHE) 107.88 53.62 44.63 58.42 53.95 61.62 61.65 58.55 -5.03%|  8.53%| 9.19%
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