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A2 T3 AT vb ok FA] ZRtoole 20144 10€e] F=EQY, S8 20159 124
ol lem, AAARl FA 152 20179 1085 IFHAH.

off 7Aook A A Qo]

M)

QZo] o4 opgch the WA FH 5L wefspl @ W, Folurt A2

0 A6 UZelolo] AL SIcke AMIS 4 ek A% 20089 324
§97] ol thtne] A g8ie myYHcs R azel fdamst §A 7
S5 Bt A ololxA] %3t Aeolr DEHoR ste] thA] thitme] o
S AYEARE A, 2 @ 9F9 Rt URE dmehl $EeA grke 4
4 AT Fa 99 Fo| shid oz Fyac

ﬁﬂﬁ o fi

> e

A A w7l v AR AR E 5 A Folg AnEY, 'Oa897] A
8906.6%] ©21(2007.12.26) — @4 715 AlZF A 4% 4769.09 €9(2017.07.19) — @=L
219 digal oA 4% 1655.99 E2(2019.12.25)°9] Fol2 Hrh 2017d SH7|RE
& 7150] APHA| T F§7] the ol FA etz Soldt Akt 3% 586249
H(@-®)&t Hlast, o]F 2'ofof] A FA 715 oA Fols A4 -3113.19
2(@-Q)°l B33t

utl

[H2] 32 AD|E O @1F 224 U BREA F2 5}

(She| . =Hor &)

2 = 2007.12.26 5009 12 30 2017.7.19 | 2019.12.25 | 2022.01.19
(®) o (@) ®) (@)
Z2}4H@a) 890,662 2,234,067 4,476,903 4,165,591 8,867,834
— ®-O ®-0 @-0
c= 3,586,241 -311,312 4,702,243
EL22(b) 754,612 1,844,722 4,252,637 3,751,189 8,381,950
— ®- O ®-0 @-0
o= 3,498,025 -501,448 4,630,761
=221 754,612 776,587 2,465,145 2,328,862 5,693,341
2HE 7|2k - 159,879 8,097 2,347 2,347
MBS - 908,257 1,779,394 1,419,980 2,686,262
SHH|Z(a/b) 84.7% 82.6% 95.0% 90.1% 94.5%

Zt=) U.S. FED & ST. LOUIS FED
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nj=2o] AYES F2UH9 tieal Z5ol 20208 % 14.7%7H4] EolHtht 20224 14
40%2 FoA= T A g o] A, ZEH9 ofd £EE IESIeS ¥
4 Sk AdEel IA AR A= 35 FolAt, IR ofds] Hd Foli,
Alop Aol 7F AT A= HeE Sk 5 AAY 8ol oot kARt
409 whol] 7Y =2 IEYo|d ASE HAIACK sk deo2AE, AYE ARV A
Lhz] 2] o= F 27] FA 71%0] E7met Aol
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FA4 RE 2%
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2 S WEeHA 2 Aog A5 4 vk #EIste] o o2 14 FOMCelA 397
B 525 sk, sl diatdiz® 45 ARE Aor ARt vh glow, HEo]
% =03 ghash=d] Has 2 A 37} =ofrt T%%}EW A= v ok FOMCe 1
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2 29 GAIE A3 & o] 27 52 249 aF A4 gst 59 A EARKL OF
Il A% 23 AgEnlael "t ol vlgel S A&l Aefe 24 Fg el
uret Azo] A=7F fleE 7ol AES] wheol
2B €Y dF ot "HiAtizRE o B S4ske Zo] ¢ 449 59 o
Fe s A 5S4 Qe WOl A 52 AR HE Qi

=4, 9E AR 4 e 54 g AXE A" AHAJ] AR oizEo

ot WEHE Ee 27| 482 AFAE FEoke WAe AT Zlez H
L o=

o
. 2 @Fo] IANS BASHE Aol UHo]s] thRe], MBS F2 Fd:
7b 44 B Folml, Aol qAtiRES] ME FASH Basthn Bews o] e
T 749, MBS Wi 4340 9 AT e A0R dEut

| B3 A oz BeEY WEdRY ARA FRek S5y HA
ol PAS AT ol DAS7RsAe] Bob Al A 1AH Gl A1 @F

o A 2T A9, ABENES 2T 5 9] vholet FAHh

(Stel - A E&2)

T & 2007.12.26 | 2009.12.30 | 2017.7.19 | 2019.12.25 | 2022.01.19
HE St () 890.7 2,234 .1 4,476.9 4,165,6 8,867.8
T = 20074 20094 20174 20194 20214
GDP(b) 14,451.9 14,448.9 19,542.9 21,433.2 22,675.3
GDP HE] 6.16% 15.46 22.91 19.44 39.11
SAt IS (a/b) ' ' ' ' '

Ztz) U.S. FED & ST. LOUIS FED, Trading Economics

AR, AgEe] @ FFoA fAHT M2 FAE =8 §47F e g 3 i
A &5 2455 A U &9 Ao, O RE A of 2.7% FejoflA] Fd 3.9
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Bofille of 2.7% €2lo] MBS7} S4-Fojof s57] wiizolth. 2008 == w8971 ol ¢
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skE fdiAEE 7edds =8 20t Sl

St 4 qfmel iste] mazoll avbAgl FeA Ade| Hadt Higsd st
<= FA(to maintain securities holdings in amounts needed to implement monetary policy
efficiently and effectively) sHllth= W8eto g2 & tixfizmo]l A5 fRE AKES]H]
= offdth sHATt Ao AVt B/SE ZERF AA(Goldman Sachs)7tF GDPe] 21%, Jﬂ
A (Fitch)7} 24% o= F7gstal 1A, 20199 44 AgelAe] 20199 GDP diH] <
S TTEIE 19.44%A 0 AFETE 22 nl=e] BA iR 9 SR B 4 %—a o
Zlote] wl= FUfFHLHGDP) 9] 22% S5 Wg B/Set #4824 Ak

9 AAlel wet AFe] AA B/S 4RE AFESIEH, 20219 =0 GDP= AW 2%
675391 Gelg, 0|9 22% =2l °F 5% 81(45 983621 =7t Aol A FAME
2k & 2 Qlnt 9| 202249 19 199 VIE dE AR 8% 86879 EEfolER 52 T
& HARZ 7] QA= oF 3.9% da]o] ofF 71=o] Qs Aoy =ASE 4 Qi

FAE g2 gF oiks "dwe] AR EE dA FUHSBAHGDP) 9] 35% 441
A& 0% o= Weles s 58 sjof syl 589t vf gl

FH dete] Faet T Yot w5 M A AFelEte, 24 s EdE A
< It 2= ARAY AdelA A e ZJ'](%?J? BN 7T FREGE As
ojoelty, I3t F85 FY2FES 22E AW sl 72 FAAE Ad F
T BT EAH. 228 25571 o1F of 109 Wzt 2RE A el =44
A2, 2219 dieol mE HitRe] 4 delz A gl =7 ddiEld
otz Eaid =9 WUt 245, S s F42 T AL ofyzt I ol
oz AR el gle ZolH.
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