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Although swings in net exports havecontinue to affected the data, recent indicators suggest

that growth of economic activity has-eentinused-to-expand-at-aselid paeemoderated in the

first half of the year. The unemployment rate remains low, and labor market conditions
remain solid. Inflation remains somewhat elevated.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael 5. Barr; Michelle W Bewman: Susan M. Collins; Lisa D. Cook; Austan D.
Goolsbee; Philip N. Jefferson;-AdrianaPIKusgler: Alberto G. Musalem; and Jeffrey R.

Schmid:end-ChristepherJ-—Wal. Voting against this action were Michelle W. Bowman and
Christopher J. Waller, who preferred to lower the target range for the federal funds rate by

1/4 percentage point at this meeting. Absent and not voting was Adriana D. Kugler.
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