@ FERHESHER

-

2021.4.30

BB ESZERLT-4 A FOMC

1. BoORABEZEZLABE

4 A 27—28 ABfED FOMC CREFRABTISZRS) T
X BORER|THL FF L— hOFEEIEL > a2 T
EFD 0.00—0.25%ICT 2 @\ (KK 1), BFEDOEH WA
NAZ AL TCHER IR SN oz, el 4lF
DI EHI S —BUCIRE ST,

DEBITRERE I NI FEISCTIE, R OB 23
EHEES Iz, BRFIEE L EAORIFIZ oW T, 7l
MEfE =200k L2, Rf BR-LTn5) L LT
oy U7 F o BERORER LR R BORIC K DR —
N T IHEST) ITEFE LTz, 4—6 AMOIE GDP il
ROFIHILLAER+6. 4% & RIET T A LR DH7 8 RILDFR
RPN T AR L7 CTh 5, mEDBMHDORIFIZHD
WTh, FlanF A NV AERIERORE T s ¥
—IFBVWEFE EDMELFEEAEEDN, THEL R L] &0
O XE&BM LTz, BFEATENHIRAE OFEMIZ LD N2 D
TEEDRZITIERIL L TV | BEHEOENL TW 2SR E%E D
F—EREHTHRHE L OB 235 50 5Bk %2 Bk S
wE (X% 2),

AT VRIZONWTL, T51&EHE 2% % TE> TS|
E LTV Za TR R B R Z K LT EH LT
WD IZEE LT (MR 3), 5%y HDA 7 VIEEIX
AL TH2%% ERl>THER 5 Z L3 PRI LD, /N
U ITVEERIIR AT, an T TELIAA RO KEE
RRTEOEEI O HEHIRIC L 2 —FRFFERETH Y |
T TS KRS0 & D To O FHGERY LA O ATREMEIFIR WV & L
T (®FD, BEBREEOERELTE I RNWEDEZZHL
M LT,

Z O AENIY A7 T LEE SV BER LR o7,
HRULAR T A NZAOBEE T T F o EREOERKE T
HY ., BB NG EfE U AT L ORI EHMERE LT,
an LY TREQRV AT hoHRD [V 27 12k
T L7z, [RIFRZ,

1

YZ7ITa/ IR+ KL RE=E

% (KFR1) KBEREF (hoUE)
6
5
4
3
2
1
0
F F F ¥ fF ¥ ¥ ¥F fF fF JF 5 8 8 O
e T s e T S T T e
O N 00 OO O 4 N M < I O N 0 O O
(AT Jrobeyh
194t (HFR2) KEDOLANFHHRIRL
(%) (10HrI#E)F1)
20
0
-20
-40
-60
-80
-100
-120
N MO &~ N ON 0 OO0 O "1 N A N M <
~N OSSO S S S S S NN H O H H S NS NN
O O O O O O O 0 ~ ~~™ A -~ -
AN AN AN N N N N N O O o N NN
AN N
(HPf) OpenTable
% (R3) CPIOMHU (FifELL)
3.0
2.5
2.0
1.5
1.0
0.5
0.0
-0.5
MmO MO MO MmMOoOOMm oMM oMo mMmMmom
e e e s s e e e e e e e e e e e e
N AN MO T TN O ONNOLWWMOO OO -
- Y = = = Y = " = — = = = = = NN«
| == 7CPI —CPI |
(PR KF5@Ea

AiENX = v L TRREIEE), B, A 7 LICEL] LB L e, SENE TR

Meiji Yasuda Research Institute, Inc.



WCHELJWCEFEL, VEM. £ > 7 L] &% %ﬁ%btowt16% (REZNES

B L0 EET IS LR L b E R bRRVDT
TIERWA, BARA V7 VORFEZ EFEELZZ L3 4,
BB LEHRD, 10
8

2. #MRE VAL 6
R B0 B ARBOROSAT = Byt oW, [

TSRS, BT 2 BAROWEE 8D

LAYUZEEL A 7 LR 2% ER LT LIES S D 2% S
I BRI AELEICREDS E T, ZOFEREL UM (EFR) K55BE
Frd o Z LAY L oREABEENTL, BEDEANLEMIIOWTS, [EEXORKEMN LWl ED A

T TEREMRIORDERNAOND £ T, MBEEIEFORAED2< LA 800 & R, BUNFKBIAER
— HRGEFORA 2D < LB H 400 & FAMRO LT 21 & RIRIOCE B3R S iz, SRR A 2 o X
R I > Tk T 2 B8R %D TR ST IFTh 5,

BERGFNCBET 2 H A X AzonTid, Biko LBV M & Wilio BIEEER SR L 72> TV D DITHE L,
EHEBEANCET D04 X 203 THEECHIT CTREENR S LR 2EREN/ R 6N ET) & BIEERN L TL
DT ENGEMELIRoTND LD, SRBERZ EFLESE 2/ T, BERSF OS5 & LiF L EEEANLO
M/ PRI E SN D RIAALTHD, bol b, RRATRYTAERIL, BEOERE TITIIRMA 21D &
DR AR L, BEEANMNEZELRHTIIRNEEFT LTV D,

16/3
17/3
18/3
19/3
20/3
21/3

3. 8ADTx Y I ok—ILhiEE#E,

AESAIC S E . FICOFEHICIE, T2 OREERRFNOKERE Z VR — 2720, b5 o FEREH
L5) LDOBZNRINTEY, FRB Ofafxtint— RIZEbITA LR, 7272, A1l RKORG % EHE
ELIED, VAT U F~OERESNH 5 & TP TEY ., @RBOROIEF L~ ORUSATE L7z & 17
2D EHLTEDL, NUTVERIT, FRRIBBCE DA 7 LOREEESE L TS, KERFOA 7 L~
DIHENR ED L B NH D DT, FEEDO L ZARL TAHARWEDLILLRY, BATGOBUIREE 2 UL, D7<
ELELERERT 7LX vy v IS TND, NEV- T, BAERA V7 LD RBTERRHNOHERTEX HE T,
FRBBRZ /T D L) OTIE, BORIEIENFRAUCR D RN S £ 5, BIiEZ A 5 0XR#ET, 5o
WZEI K WL B D, FRB OAMNEIMIF- RSN DB F THAEE TIE R,

WEHTIHA D L Z A, FRB OF| EIFRE 2 2023 i & AT D, o &b, FRBIZZDORIIZT —"Y 7 (&
PEBENEOHE N (BN FEEMED @, KETH U 7 F UMD DL, A& OFERBEIE, EORITOT
FLRILK LT A TH D, XUz ERIE, 4 A LBOA V¥ B a—T, ARFITRESCREHAN I TE —
Bl i< 72 n TEMA] [Zhd iR L, b L, BRI THOBEE PBRIITIERT 2 Lok en
AU, TR ZRIICEZ TS AREREE D, ZO%HE. EHO8 ARDY ¥ 7 Y VR — LSk TT
— Y U PIRE SN D FREMEA EV, MAETIR, 2022 RO T — XY U VB E TR L TV D,

OFOMC FHASC (FRREBIZRTEA DO O 72 FES)
2021/3/16—17 2021/4/27—28

The Federal Reserve is committed to using its The Federal Reserve is committed to using its

full range of tools to support the U.S. economy full range of tools to support the U.S. economy

2

Meiji Yasuda Research Institute, Inc.



in this challenging time, thereby promoting its

maximum employment and price stability goals.
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in this challenging time, thereby promoting its

maximum employment and price stability goals.
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The COVID-19 pandemic

human and economic hardship across the United

is causing tremendous

States and around the world. Following a
moderation in the pace of the recovery,

indicators of economic activity and employment

have turned up recently, although the sectors

most adversely affected by the pandemic remain
Inflation to

weak. continues run below 2

The COVID-19 pandemic

human and economic hardship across the United

is causing tremendous

States and around the world. Amid progress on

vaccinations and strong policy  support,

indicators of economic activity and employment
have strengthened. The sectors most adversely
affected by the pandemic remain weak but have

shown improvement. Inflation has risen, largely

percent. Overall financial conditions remain

accommodative, in part reflecting policy
measures to support the economy and the flow

of credit to U.S. households and businesses.
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reflecting transitory factors. Overall

financial conditions remain accommodative, in
part reflecting policy measures to support the
and the flow of to U.S.

households and businesses.

economy credit
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The of  the will

significantly on the course of the virus,

path economy depend

including progress on vaccinations. The ongoing
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course of the virus,
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public health crisis continues to weigh on

economic activity, employment, and inflation,
and poses considerable risks to the economic

outlook.
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public health crisis continues to weigh on the

economy,
remain.

and risks to the economic outlook
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employment and

seeks to achieve maximum
inflation at the rate of 2

With inflation

Committee

percent over the longer run.
longer—run
to

running persistently below this
the will

inflation moderately above 2 percent for some

goal, Committee aim achieve
time so that inflation averages 2 percent over
time and longer-term inflation expectations
well at The

Committee expects to maintain an accommodative

remain anchored 2 percent.
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 it will be

appropriate to maintain this target range until

1/4 percent and expects
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, the
Federal Reserve will continue to increase its
holdings of Treasury securities by at least $80
billion per month and of agency mortgage-backed
securities by at least $40 billion per month
until substantial further progress has been
made toward the Committee’ s maximum employment
stability These

purchases help foster smooth market functioning

and price goals. asset

financial
flow of

and accommodative

thereby

conditions,
supporting the credit to

households and businesses.
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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.
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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.
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Voting for the monetary policy action were V oting for the monetary policy action were
Jerome H. Powell, Chair; John C. Williams, Vice Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Thomas I. Barkin; Raphael W. Bostic; Chair; Thomas I. Barkin; Raphael W. Bostic;

Michelle W. Bowman; Lael Brainard; Richard H. Michelle W. Bowman; Lael Brainard; Richard H.
Clarida; Mary C. Daly; Charles L. Evans; Randal Clarida; Mary C. Daly; Charles L. Evans; Randal
K. Quarles; and Christopher J. Waller. K. Quarles; and Christopher J. Waller.
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