sAEREPORT

Meiji Yasuda Research Institute, Inc.

2023. 9. 21

[FOMC (2349 A)]

TAESH, ETZ0RARELITESEBE
~71 BRI EIFTCRECA2—SF )L L— FCRELE FE~ ‘l

BERAEH Ta/ X+
BTE M

RaA Uk
e 9 RA19, 20 HFREDKERLARTIHERAS (FOMC) TIX, ZFAOTIREFREY .. BKEFTHSFF L—
FOFEBREEZEZ5.25-550TT AELI-
* FOMCEBMAVN—ICEBZBEREHREL THS Ky bFvy— FORRIEE, 2023 FIFFIEID 5. 625%H
SZELLYT. FNHE 1 BOHLEFETRE
e . 27 (Pl DRUVRBSRIMILEATHER T SLRRAFTLZIEN. FLFIZKINRAFREZE
WTABLET I EEZHBFEANSE., BRNICFLFIXZT ATRRICESZEVSIORAS VT F

1. 2REAYIIHEEAETAES

9 J 19, 20 ABAMEDKEF AR TS ZES (FOMC) T 6{) _ (R=1) KBEESF (LIRME)
%, BEASHTHD FF L— FOFEHEL 5.25—
5.50% T 2 @ (MF D, FIEFR%E0 Iz 2658 20|
nE&insd, 4.0 r

8 A DREMMETIX, IFREHMEAFELOMON 3 3.0
# AT 20 B A% FTREI-IEN, RERII »AS L, |
DIZ EH L7z, 7 A oEMHEREFA (JOLTS) TiE, kKA
3K 883 Ttk & 3 o Al T T 572 L, BIL T
RIS O L AT S S H Lo T, £ 2
7. 8 AOMEEMMEL (CPD) 1, BRADBHIEL T ) srotty
3.7%& T APBMMREAER S bDD, = /LF
— BB AR TR 4. 3% & 5 o A CHOMNHMAIE Lz, ZhbOEREZ T, FHOTHETHETYH
SENITREE ERDMENL NPT, AU T KEERHIEEE RS (FRB) R ILFOMC #OREZA T, 145
% EDOREDBNG| E KON LER O EEIEBT 235105 5] LR B A2 REo BB EZHHAL, 20
REFEE BTN & L,

FHISCTIE, ETRKOBURHIWER 23, filRlO T$E°h 72 (moderate) ~N— A TILRKLTWD| 7D [ELGH

72 (solid) _X—ATH KL TWA] ~& EHEESNZ, —J. BAOMMICEL X, (28 s HAoREA®
1

1.0 1

14/9
7 15/9 |
16/9
17/9
18/9
19/9
20/9

21/9
22/9
23/9

BRE ZHE SRR



MOV o T2 28y A CTREMAOHOESHI LTWa 28, KIRE LTV ~E %y T HIEES T,
(7 VRIFFEHE LR LTS EORBUIHERF L=,

SRECR O JATZICBE L TR, BINO&RES| XD ORREZ W25 5 2 T, [ERBORPRFEEE A 7
VIZKIETEITR, R - @foBnAZEET 5], [ZESITENER & SMBER~DEEIZ OV T Ol %
fied o) & FIEFIC K 2ELZFRIES R 5 A v ARMERF STz,

2. SEPTRY IS VT4V TDEELNEFED

LE DA T, FOMC B0 A v N — DR Rl L (B1%2) 9RFOMCHEA RIEL

(SEP) 75)/'&43(% Jé ﬂf:o %E GDP ﬁzﬁzﬁ@ L@i\ Eﬁ@ 6 (BT : %) 2023 2024 2025 2026 FHA
TSNS NS A N N I N R
2. 1%12, 2024 A [E+1. 1% B IE +1. 5% _EHEIE pam s a1 a1 20 20
S (K% 2), 4—6 AMIDIFE GDP iR FE1 AT (6AFH) 4.1 45 45 - 4.0
FERA2. 1% EBRMARMPORER LI LR EE KL - PCEFIL—45— 33 2.5 2.2 2.0 2.0
EEZBND, 2025 4E1LF+1. 8% THIEINH LD 572 (6RTA) 22 22 — - 3
Mote, 2023 EOKIE EFEEIC e, WEkRs (A | 2P0 | 37 | 26 | 23 ] 20 | -
11.8%) % FIEIB L 2024 41T HE L S -—_ -
SeEERIZBI LTI, 2023 4E753.8% (6 A 1 4.1%). ) T e T - -

2024 D3 4. 1% ([ 4. 5%) . 2025 5 4. 1% ([F1 4. 5%) (477 FRB %EEGDPRER. (17) PCEF IL—5—($ILEL(%)

LW TFnbslE T b, RERIASE S EAM MR
fe< & DRE LITZED B 720D, FOMC ZMA =N REIZ2KIELEZE X S 4. 0% % LR DX 2024 F L7
Lo Wl (=27 PCE T 7 L—&—) IZOWTIL, 2023 FERFIFLE+3. 9% N B[R +3. T%I25] & Fif biviz, 2024
IR 2. 6% TTZENIL, 2025 FFIEF+2. 2% 5 [F +2. 3% ~/IMig EFEIE Sz, 2023 F0a7 A7 L
OB LN T HEIESILDDIE, fal LAARBLG L 72572 2020 429 HLURYID TTH 5,

BB, DL ZADFEERSLER O EFICET SR A ST, FF @R oRBRBE LG E EFbnd &0 R
W oT=M, AEORMEL TOER Lol

3. Fy bF¥—FTREAHE 1 AOF L IFERE

FOMC ZMA U N=IZ X DBOREFRELTHD Ky w (EI%3) 9BFOMCKyFFr—h

K F ¥ — F ORI, 2023 FIEFTEIO 5. 625% 0 H A " . .

bbbt (% 3), £, BMAVA—19 405 [0 1o .

L EBAD 12 AMERED 1 EIOR P 2R 77 [ e | eeee .

ELTVDZ LRS-, s0 [ e .

2024 4E1F 4. 625% 75 5. 126%~, 2025 4E73 3. 376% 45 e I >

M5 3.875% ~W T b EHEIES N, BIMA L= 4o . e 0
BT 5 2024 FEORI TR, WIEOR 10%7E o eee| oo e
O BN LB Th D, bok b, MHiERSE. | oo | ee]® ®
5.375%. 5. 125%. 4. 875%7% 4 4, 4. 625%7% 3 4 . SR CERER I Ll | T ee
4.375%7M% 2 £ L 72> TRV . FITFREITIIEKAR L LT * ; ese| o eee
PRV DOELSERRALNEIEN, SEARZRETFER  *° L e ses er am

(7)) FRB

ALBIMA R —H 5> TV B, FIIFIFEEEIZ > W™ T o
2

BRiG LS SRR



BRI LTI, Ny bk

4. 1 AR EFTCERICA—SFILL—MCREELE TR

AEO FOMC Tlx, B4R o5& EiFZ2 Rk s— 5T, Ky hFvy—hic
X, A OERMEIRIZOWT,

Wiz, bods b, NUTILE

X I 7 Nnegkd Lo Lid L=< LHASEHRET T,

BWTERNDE | BHOF] FIFRR
(SBREERINDIT—Z0, Ra@L s U A7

KT DRI R FARIZ SV TIRE SN D] LIb TN D, HETT—ZKREFTHWTL2AZ AL DY I

720N,

RIETIE, YUV TIETICLDEEREL, v T

WO, A7 LVHMED Y 2713 $ 55T 5,
—J7. 8 A OEMME TIXFEHRG OO #ifk L 72
ENT R T U ZEEPNARTLIERE N T v W—& AT
b, e LRENSEMICmNo TS (MFE4), FE
ik DIGHEL 725 S/P AT BV I« I — AT F— (1%
MFEFEEL D QNI AT L TR RS L ) A e & | [T
T4 » AT~ A T REZRREL TV D, FEE D
?X%ﬁ@%&%ﬂ%mmmﬁizkﬁ\ﬂ?@q@@
345 % b THER T2 & A Eh 2, il L
iéﬂ%@ﬁﬁ#% WTAKIET D Z &%%ixh
L FERANCHF] EFIX 7T A TREBICRDE NI DN A A
YT IUFTH D,
BREHISRED 4—6 A& P 5,

OFOMC FHAST (FHAEITRTEE DO O HE S)

(Z & D IR DR £ TOMERFEF 2 I
WAES 23K 10 5 50 OKBEETEF L TWD, HRE 2 (LoamETEREZE 5 TEREK
ERTHRESITRIT LUK LHOND T LR END,

—7J7. FRB Ol BAE CTH HHMFE+2. 0% £ TITIXE RN H D Z LD

R E
(X AREETT O K

JEIMSEE IR D = Z B O FESHIIES 1D & T

% (R£4) 7RS>5ER B NSvh— (3nB188T)

7.0 r

6.0

50

4.0 |

3.0

2.0 .
[e0] [e0] 0 0 0 [ee] [ee] [e0] [e0]
s ¢ N ® 9 g & 8§ g

(&P 7h3>5ER

FIF T DB 4k

2023/7/25—26

2023/9/19—20

Recent indicators suggest that economic activity
has been expanding at a moderate pace. Job gains
have been robust in recent months, and the
unemployment rate has remained low. Inflation

remains elevated.
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Recent indicators suggest that economic activity
has been expanding at a solid pace. Job gains

have slowed in recent months but remain strong,

and the unemployment rate has remained low.

Inflationremains elevated.

UT D FE AR LR S B S B Ag N — A THER L T
52 LERLTND, 228y A TREMOMOIESi{E
LTWDH, KRE LT, RERITMM O KAEC
EEFEoTWnD, A7 LRIFFEHFE EHLTY
Do

<HKA v b >
- R TR EN AN

RN —=ATHERLTND Z LIZE K




AT L TWAED, (KARE LThHBRNZ EIZE K

AT URITGI S E EFHLTWD & o RITIEHER

The U.S. banking system is sound and resilient.
Tighter credit conditions for households and
businesses are likely to weigh on economic
activity, hiring, and inflation. The extent of
these effects remains uncertain. The Committee

remains highly attentive to inflation risks.
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The U.S. banking system is sound and resilient.
Tighter credit conditions for households and
businesses are likely to weigh on economic
activity, hiring, and inflation. The extent of
these effects remains uncertain. The Committee

remains highly attentive to inflation risks.
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The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the
longer run. In support of these goals, the
Committee decided to raise the target range for
the federal funds rate to 5-1/4 to 5-1/2 percent.
The Committee will continue to assess additional
information and its implications for monetary
policy. In determining the extent of additional
policy firming that may be appropriate to return
inflation to 2 percent over time, the Committee
will take into account the cumulative tightening
of monetary policy, the lags with which monetary
policy affects economic activity and inflation,
and economic and financial developments. In
addition, the Committee will continue reducing
its holdings of Treasury securities and agency
debt and agency mortgage—backed securities, as
described in its previously announced plans. The
Committee is strongly committed to returning

inflationto its 2 percent objective.
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The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the
longer run. In support of these goals, the
Committee decided to maintain the target range
for the federal funds rate at 5-1/4 to 5-1/2
percent. The Committee will continue to assess
additional information and its implications for
monetary policy. In determining the extent of
additional policy firming that may be appropriate
to return inflation to 2 percent over time, the
Committee will take into account the cumulative
tightening of monetary policy, the lags with
which monetary policy affects economic activity
and economic and financial

and inflation,

developments. In addition, the Committee will

continue reducing its holdings of Treasury
securities and agency debt and agency mortgage—
backed securities, as described in its previously

announced plans. The Committee is strongly

committed to 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
appropriate if risks emerge that could impede the
the The

Committee s assessments will take into account a

attainment of Committee’ s goals.

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
the The

s assessments will take into account

attainment of Committee’ s goals.
Committee’
a 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, Vice Chair;
Michael S. Barr; Michelle W. Lisa D.
Cook; Austan D. Goolsbee; Patrick Harker; Philip
N. Jefferson; Neel Kashkari; Lorie K. Logan; and

Bowman

Voting for the monetary policy action were Jerome
H. Powell, Chair; John C. Williams, Vice Chair;
Michael S. Barr; Michelle W. Lisa D.
Cook; Austan D. Goolsbee; Patrick Harker; Philip
N. Jefferson; Neel Kashkari; Adriana D. Kugler;

Bowman




Christopher J. Waller. Lorie K. Logan; and Christopher J. Waller.
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