sAEREPORT

Meiji Yasuda Research Institute, Inc.

2025. 8. 1
[FOMC (2547 A)]

PHEYITAEZL, BE2EMNXMTIFE2ER :
~HMTRBILERER, 9 AICHTIFEFE~ Pl

BERES Ta/=Xb
RTE ¥

KAk
* 7H29-30 HEMEDKERARTIBEERS (FOMC) T, BEEFTHAFF L— FOFEEHEE 4.25
—4.50%ICFABEL CLEFRD=
e NUILBRESAROEERRT. BEx0OFBHBEIRALGCHESL, TIRRWURIDBHSIZEIZER.
—%. BRICKIPELRICOVTIFHEIRICER L TSR FMASHNZS
s FETBRICERRAAADEENRRSNE—AT, EHHOC 2T LHFHKETICAS>TLVS, FRB (E., B
EHRENRFICHZIVRIVZHEAT. IARL 12BICHTIF2RET 5L T8

1. BRE2EAPARGEFRLSE. BEREMNTABESERE
7 H 29—30 HBAMED KEMAMTHZEZERES o
(FONC) ClE. BRI Ch % FF L— hogsga 0 [
1A 4.26—4.50%IC T R ELS 2 & &2RDz (¥FR 50 ¢
D, INTT @I Gk Ro7, bo
Eh, AEATIHEARAU S VRER v+ 7 —BF
DT REEICHRZELE T, 0.25% D T i &3
FEL7-, BF 2 ZORH S T-D1F 1993 4FLL 2.0 ¢
kb d,
FHSCCIE, T RROBURHIWE Y (R
DIFIEITIE B TH B 3G 70~ — R T Ll T
NSZEEFFL TS0 E ., [RITOWEIEIFES @i otk
IEB) DI O ER IR e o 72 ) ~E T HEESNZ, S/ LRBICARINT 4—6 AHOIIE GDP ik
ERITATMILEFEEREA3.0%E 2 WEHSY O T T RTER Uz, 72720, mROERZ LS 9 2 THEHEL R HEHN
EW RBENFE+1.2% & 3 TWEEFHTHALL TRV, 29 LEARRKRBOLEIC RN st A bh
—ﬁ TETHTHIOWTIL [REFITMLNEE TH D, GHTTHDRINTIEE S &/ F L TS/, A7
4uomfi/ﬁﬁébf&“mwﬁﬁhﬁéjt@%ﬁﬂﬁﬁéhto
FATENZ DWW, FRH L LICBTT S T HEEIEITIC T L /223, 8 L CEnWEELETHS) O IETF L)

(RF1) RESREF (LRME)

40

3.0 1

1.0

0.0

15/7
16/7
17/7
18/7
19/7
20/7
21/7
22/7
23/7 |
24/7
25/7

1

BT R SR




ROMHIBR STz, ZHUCB L, U L KE A eI R 2 (FRB) a3
¢i@@ﬁ?bfwk@\%E@%E#%ﬁthgﬁbofw&wkwwﬁbkjkﬁ&\

. THIE &S

DS TIIAHESE
KEBRERITZ2W &

DHEZERLTND, GRBORICOWTIE, [FF B0 AL > DB NIH) R B DOFEE S BRI 00 T, AF

T ST =KW L DR, VRN T R EVEERS T 5 T DHER STz,

2. ROILBREFZEHBEOTHRNAYAVICER

N T)VERITIREROTRE R T, Bxdds
BHHICONT BFHTH Y | KERIIFELMIC
RWKHEIZH D) L oA T~ —H T, [ FiEh
DRI LAY IR Lz, 6 HDREM
Rt T, FERZEMMEMZ L OMON s T
ZERD RERFKTFLE, bodb, BAX
BRI TBHFEINC L Db DT, K
EPIERE Sk L TWD, AT, @z hng
DMETR L. REHM S M L7z,

NYT)VEERRE [T T o AR EI T
WHN, TWEEAFEOMm G BFE U= 2 TR L
TVDFERE LT, KEREBRLELTND] LD
REZRLTWD, RAHEELZRTH, 6 HD
JOLTS R AMFEILATH L A27.5 i & 7o 721%
2>, Indeed SR AFHCHAR FEAIAFE N TV D (X
F2), KEH 1 NN O JOLTS SR AMEKIT 1. 06
L. £ 1 &2 ERl>TWA, TTIC7 AN
INFRZINTVWD Indeed SR AGEOHENE 2 AR
D BERITR AN R EE L TS ATRetEns
S1AN

Fo. AU ERIT, BEBUC X 2% A
ONWT TEEVIBERE 7228, RlcimEEICE D
ik 51 = NIFIZ XD RIEAIT R DI TN HIED,
THEE XD BIRIZW) D EZE/NTEER DMk 2 W)
WLTWD ] & LoD, TEEEDMIC G EENH
%WTw5Jk® Rz Lz, —J5 T, il b

E—EE D L0 OREEMDOIEARN 7 —

XJ&% RRTEY, FEOKE ISCHHIZOWN
T F@L“Cb\é&%%z»wb%zé

6ﬂ@@%ﬁ%m%ﬁ<@n BR— 2R

ATAEEE+2. 7% & fh & :nz\/we~75_»ﬁ,ﬂ V=g
—ZANAH2.9% E VTR B HETH 2 B OAHEK
L7z (M5 3), a7 _XR—2DONRTIEL, +—E =%
D3A43.6% & 3 iR TR TN E 2% —T7,

VLS
1300

1200
1100
1000
900
800
700

600

(HHFR) RPB@E. > M RERNARERLDINE Z BHEHER

(HFR2) RRAIEEOHRE

—— JOLTSK A4

'\

|/ Indeed R AfFEL (FEH)

20/2/1=100

22/7 A
23/1 1

20/7
21/1 4
21/7
22/1 4

23/7 1

24/1 1

24/7 A

25/1 A

25/7

170
160
150
140
130
120
110
100
90

80

lﬁgfgtlz (%) (B£R3) KCPIDMHRY

9.0 r

8.0 r J7CPI

7.0 1

6.0 r

50 f

4.0 r

3.0

20

1.0

0.0 L L L L L L L L L L
) ~ © ~ © ~ © ~ © ~ ©
S~ i ~ i S~ i ~ i S~ ~— ~
o ~ — ~ o~ ~ ™ ~ < ~ LN
N o ~ — ~ o~ o\ ™ N < I3V

~ ~ ~ N N

(HiPR) K5MEE

;rf 54)# (HFR4A) ZHKRFASILERRF

6.5 BTSLED> I

[ETS5F 01> IR

5.5

4.5

3.5

2.5

1.5 1 1 1 1 1 1 1 1 1
~ ~ ~ ~ ~ ~ ~ ~ ~ ~
~ ~ ~ ~ ~ ~ ~ ~ ~ ~
n O [ [ce) )] o i (] ™ <
— — — — — o~ o~ o~ [o\] o~

(HPR) ZHVKRE
2

25/7 -




WHEF+0. 7% EMODBIER L TV D, 7272, WED & ZAITRER EFITITE->TEH T, BBBERDEITR

TR DI EEEoTWS, Fi.
TECTIHELEZEZRVRERL2OH D (KF4),

3. XA 9 ALETONTIFPELZH#HEF
N VR, KRIA9

9 HORIF I eRIT=

ERIEZEL TS, FEE LT
el ey
9 A%

LR & OIS 2 S D ATRE
EYMT L VYN
FRZE D FOMC A /73— 23 8 % % Al HE
ZHlE N5 LT D,

PEDS N E 2D,

OFOMC ARASE (FRREEBIZRTES A DO O EFEES)

DEITHONT MaIHIRE L T,
THIMrT %) Lilk~_7z, 29 LIRS LEEERY IR L2 &R
AHIOD 6 FIEN S 5 FIFHFE TR F LI, bod b, RROKE
ZOFFEHLADLIE, 9 AORIFIFIXTE RV O] EOERIZR LT,

AF T, ERFEE CPI R 2 [\IFoRNFEIND, FEHiEIC
HHOA 7 VHIFRIIE TIZm2 > Tnd, ZOFEEHOMEFA v 7 LEROLZE LHT

b7 T RGEEED BB 2 R L 7B ICBE R B o 7oA 7 LIRS 2

JERMEC CPI 2 & 0T X TOT— X %R
i&ﬁﬁ%k%z%ﬂ MGk v AT
T2 [BEOT—4N
Aﬁiw%%if%oki%i&wj

I, ANV TNEEOSRIZZ IR E WD LD BICA—T U BB R R LT D

(I8 2 IABDIRER R 65— 5T,
X, BB K 2

AENIAR T~V RlERE L U+ 7 —BHERBOREH 0T 2 E

FETHGEAOFEMEN R T UL, BORMIGHR %R T D Y 27 25 2, FIFIFX
PEREWNWE RTINS, T9 LicfzBEx, FRBIZ9 H & 12 AIZBUREA|

2025/6/17—18

2025/7/29—30

Although swings in net exports have affected the

data, recent indicators suggest that economic
activity has continued to expand at a solid pace.
The and labor

unemployment rate remains low,

market conditions remain solid. Inflation remains

somewhat elevated
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Although swings in net exports continue to affect
the data, recent indicators suggest that growth of

economic activity moderated in the first half of

the year. The unemployment rate remains low, and
labor market conditions remain solid. Inflation

remains somewhat elevated.

flfa OB N T — T EE 52T THD DD,
BT DRI IR B O ORISR I 22 o
2 LERLTVD, RERIIBNEETHY ., H@h
BOWRPUTER S 2/ L TV D, 427 LRIT, KR
ELTREVIKEIZH D

<A b >
S RS L R ETE B O i DS EERT A AR R0

ol Ik BRI

The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the
longer run. Uncertainty about the economic outlook
has diminished but remains elevated. The Committee
is attentive to the risks to both sides of its dual

mandate.

The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the
longer run. Uncertainty about the economic outlook
remains elevated. The Committee is attentive to
the risks to both sides of its dual mandate
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the Committee decided to
funds
rate at 4-1/4 to 4-1/2 percent. In considering the

In support of its goals,

maintain the target range for the federal

adjustments to
the

extent and timing of additional
the target range for the federal funds rate,
Committee will carefully assess incoming data,
the evolving outlook, and the balance of risks.
The Committee will continue reducing its holdings
of Treasury securities and agency debt and agency
The

supporting

mortgage-backed securities. Committee 1is
maximum

its 2

strongly committed to

employment and returning inflation to

percent objective.
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In support of its goals, the Committee decided to
maintain the target range for the federal funds
rate at 4-1/4 to 4-1/2 percent. In considering the
extent and timing of additional adjustments to the
target range for the federal funds rate, the
Committee will carefully assess incoming data, the
The

Committee will continue reducing its holdings of

evolving outlook, and the balance of risks.

Treasury securities and agency debt and agency

mortgage-backed securities. The Committee 1is
strongly committed to supporting maximum
employment and returning inflation to its 2

percent objective
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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
could impede the
The

into account a

appropriate if risks emerge that

attainment of the Committee’ s goals.

Committee’ s assessments will take

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
could impede the
The

into account a

appropriate if risks emerge that

attainment of the Committee’ s goals

Committee’ s assessments will take




wide range of information, including readings on

labor market conditions, inflation pressures and

inflation expectations, and financial and

international developments.
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wide range of information, including readings on

labor market conditions, inflation pressures and

inflation  expectations, and financial and

international developments
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Voting for the monetary policy action were Jerome
H. Powell, Chair; John C. Williams,
Michael S. Michelle W. Bowman;
Collins; Lisa D. Cook; Austan D. Goolsbee; Philip

Vice Chair;

Barr; Susan M.

N. Jefferson; Adriana D. Kugler; Alberto G.
Musalem; Jeffrey R. Schmid; and Christopher J.
Waller.

ZDOEMBORICEREEZ R L0, RyTviER, v
4 VT LR, N—RER. AU VERERR, 2 v
RiH. vy 7B S A —gk. VT —
VEIER, 72— 7 7 —HE, AP LA va2Iv R
ik, v 7 —HE,

Voting for the monetary policy action were Jerome
H. Powell, Chair; John C. Williams,
Michael S. Barr; Susan M. Collins; Lisa D. Cook;
Austan D. Goolsbee; Philip N. Jefferson; Alberto
G. Musalem; and Jeffrey R. Schmid. Voting against
this Michelle W.
Christopher J. Waller, who preferred to lower the

Vice Chair;

action were Bowman and

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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