@ FERHESHER

2021.9. 27

B NIRESH I/ >7=9 A FOMC

BUR - REFVRT HRE Fk &

1. BREMITTAESE % (1) KEGRSF) (ho/E)
9 H 21—22 HBAfED FOMC CREFABTISZRSR) Tik
BReFTHD FF L— FOFBEREL Va2l TR ER
D, 0.00—0.25%2F 2@ (MF 1), U AN—2ALK-7 4
73 U7 4 (RRF) (25WTIE, Eaemiisnon x40 okt 3
JET BT 1 Fed T2 OJSFL ERE 800 {& K425 1,600 & 2
RIVIZKIEIZ 51 & B, [EUTO RRF ALK E 7LD & &t 1
FRFNBUOR 72 E ORI L0 JEALEEDY 1.3 JKRAVBIcETE o

ARSI AN AR A A A AN A A A A AR AR A
LCW5, BRI A= EoTnDH Z s, AEO E8583Z 293X LBERRYTRE
P, S BARBEEDTRAME L LD EE 2B, s e
DOIBITHE XN FI I BT 5 B OB HIERS 4 T 4—1—73)\ (KFR2) KEO—HHIDFTHRIRRE LR
X, ST I 2Lk o TR B ERBEZ Tt s 2 —2o
WTC I EZ R L) b T2y AckELL) LR L 3
Too ZO—HT, Mz n T U A VARGEROEMTEE
&—xm%mbkjkbtommw%ﬁmiéa\xafm
?w&ﬁwﬁﬁﬁk’ I HbBEY OFREE T T !
HRLDBEEIMO—@E272 80, 9 A EICIE L AH72Y 307
NEBABHbDoT (% 2), BRHFORALEE. B 5 5 5 5 5 5 &5 5 =

NTEE % FCRREIEENC T LEA R o TND 2 L g W) WHO
R L7t o L Bpivd, FRB CREFEfR I B ) D
U TVERIZ. T ADERATT AAKROILRIIRE ) A7 5
RIZIZZ2 B0 E DB 2 R LTS, YR RIS S (|
TEAR—=Z2DHUE R FALTE RSNz H Z Lid, FRB OF8
ELD BRI ROEENREN ST EEZERL TV

2N TVERITE AT, TS BRO YL RITHE O #R5F
m@ﬁﬁ?ﬁn%%&booﬁ KERF R E LTI EIE
EHEFFL CWDH EDEZERLTWND,

Wiz oW TIE TEFLTWD) 225 TEIEEh LTWn5 ]|
NEXENEE SN (WFK 3), CPT DUN G| S i & mkdE @ ko
THBL TWAHT TOMBEETHY , A 7 LEER—FH L 3 5ERDE 2 HICEFIZR N> T, 1272,
SRTITTASERFER U<l EADBHNTND E L) 2T, 5%%y AlTmW Ok Lo R L &27R
L721Eh, HEEHIFNEFRB O PREL D b RES RNV TND EDR T HR LT,

% (R%=3) CPIHY (FILFLL)

1

Meiji Yasuda Research Institute, Inc.



2. 1 ADOT—\Y VT RRREZE RE

Al RBEH SR TOWEREE ANBIICOWTIE, [MBEERORAZ DR EHH 800 & KL, BUf
BT o — AMESEREDOHRA D7 < E B A 400 (F AR LRiEIE R U XERMEREShZbo0, T
@ M & o BARC AT TR D T AU, BRERITEERAN— A EHED D Z L3 (soon) 1EY
LS D ATEEER &2 LW 5] LOXENBMINTZ, T HAORAETIE, EEBAIZOWT 5% O
D%4% (in coming meetings) THIESFEMERAFAIT L) L LT\l &R D L T—/30 U 7 BIGRIRE
DHIEIOZE LD HIESNTND Z Epmaiie, AL < (soon) &EDORELMEDNTND Z Lnh, Rk
ICRERRBEDRBNRVEY 11 HORETT — U VTP ARIND Z EERBLTND EE 2D, EBE,
ERTH, AU VERIIMEE 12 HIOR LT =3 U 7B O RUER STAIC [ > 7 LB 2 BRIk
Liz) &Lz BT, BHABRKICELTY 2 oMENEMICET 2 EEL R LIS HF L, A bIEIEE
FRENTZEHBLTWS] EDORMERL, T— V7 2RET DI ONT TRIFIUTROEBITR D)
H LR EESBIANTERE R LT,

F72. 10 H 8 HIZE KR SN DHEMFFHIOWTIL, EFICHRONE L 70D 2 L 2R T 2 BEITRNE L,
11 HBASR DO A= FAREmLS RN E bR LT, MR T, 2022 ST TAOT—Y U 7ZTREGIE L, 7T—
WY T OR—=ZNZONWTIE, THEZRET 52 LIEAHE] & LTRSS U T/ — 2 22 S8 5
AREMEIC OV T E A LT,

3. 2021 =0 GDP L EEETHEBIE (KFE4) 9BFOMCHEFRIEL
. o . s (BEfI : %) 2021 | 2022 | 2023 | 2024 | RHA
FOMC A o 78— iR Bl LI, 2021 FEASHT4FEEE +7. 0% 5[] =BeoriE® | 50 | 38 | 25 | 20 | 15
5.9%IC FHEIESN-— T, 2022 4E1%, [F+3.3%05[F+ (eATA) 70 | 33 | 24 | - | 18
KER 4.8 3.8 3.5 3.5 4.0
3. 8%, 2023 4F XA +2. 4% 2 B A 42, 5%~ & EHEE S iz (X (6BF:) 45 |38 | 35 | = a0
. N . Y — PCEFIL—%— 4.2 2.2 2.2 2.1 2.0
£ 4, £, ALY ARSI 2024 FORRFRITF 2. 0% e T E R
Loz, N VEREIT. (7T A0S 8 A DRYLIEKR T, ifITRe J7PCEFIL—5— 3.7 | 23 | 22 | 21 -
. N . _ (68T 3.0 2.1 2.1 - —
ETENBOE L= &L, Mx T, [FEEICI > UIEYM gt FrAl o1l os Tl 0l 18 25
BHEIKNEEI O RN o TNnS ] LOEZEZRLTWD, (6B-Fifl) 01 | 01 [ 06 = 2.5

. - . ({PF) FRB XREGDPRER. (J7) PCEFIL—4—(LHIELL(%)
2021 FE O T HIEIEIL, TV BEDREGIEKIZ L - T, F&EIE RN

2022 FELARRICZHERE Y ENHZEEXM LD EEZ LD,

RERITE LTI, 2021 1T, RRBENEED SN2 EITfEST4.5% 005 4. 8%~ H b (EF) L7z,
Z DI AR PO SCEE 255¢ & . 2024 SF £ TREID B L D 4% % T L KHEEL 70D Z L VRS LT,
WBIZBE Uik, 2021 4ED PCE 77 L—H —3, [A+3. 4% B [A+4.2%12, 2022 FEHFE+2. 1%5 5 [F+
2.2%~t EHFEIEESNT, RATE, Wi LA EATEY, BHES ETICE Y AlTmn EAEREELS A
) EORELAEMR L, 722, Wilio LRI, BREOSHERHFRICHE ) GHIRAERTH Y, (ki@ —
R & 32 R &R Lz,

4. Fy FFr—HMIFHRESETRT

BUR A R0E L o e iR, 2021 4F1% 0. 125% L iflA] 6 A & [EEETH - 72 DITk LT, 2022 413 0.250% (6
H :0.125%), 2023 4F1% 1. 000% ([F] 0.625%) L R& < EH L (K#E5), £/, SEETICHEE I N 2024
13 1.750% & 7 o7z, ARl 2022 R E TIZBORGM A2 51 & LT 2 RIB L AR L7eSINE X, 2022 4628 9 4

2

Meiji Yasuda Research Institute, Inc.



(R 74). 202343174 (A 134) LREIHIML, 2024 o (B3%5) 9AFOMCORYPFr—h

FIZFTNTOBMED 0.5%L ORI EF & FHT5/R >0 | .%L\O(m%i |
Lol 2022 1L, THETEHTABEZIRDER TH-> 25 D | ese o
7215, AR Bl L O, FILEIRE T 2B SRS BT 20 S
Lipole, 1272, FONC BEEMED RN ABET D &, 2022 1%, | ee 00| o0
PRGN MIREZZ DN TNDL AR AR ET A U —KIfX iy eoe  oon | 000

Do, ZHREEY s —VR, 7T FR, n—Br LUK |
PSR o= LI BT, EBIE Ry hFr— TR T

SUELD b EHIRAY L ARRE D & PAT 5, oo T LT b o

21K 224F3K 23R 244k £
2023 FOBUEREF| O T EMRIT 1. 625% L HilE 6 A &R L (t£P) FRB

THo, 0.5%LL EOF EFZ TS ABMEMN 11 405 13 LITHM LT, $5H2 0. 5% LR B % T
BT 22MEFD 10 4 L -HaE B LR E R o7,

2024 FOTETIL, BOREF|D EIRIX 2.625% L 72 o7z, £2. 11 LOSMED 1. 5%EOF| EifZFHE L,
2023 FE L AR T B L SRR N B XD 5N D Rl LAVRENT-, 7B, EMORBEUICBEL T, KEAE
fLIXR. N7 o7z,

5. 2022 FIZHF EITFAITEDIAZAENEL

FHSCOFEICIE [Z ORERFEICKERE ZT R — 5720, HoDTFEEZHELD| EOEBEZIRS
THEY ., FRB OfERERIIETE — RO L CO DAV RENTZD, RUTVERORANEEZ GO THS &
SRBOROIEFLIZHIT TCRELSAHELZEBZ 2 b5,

A ED FOMC ZHE 2 THHTIE, KBl 11 AORAETT —/3) 73 RIE S L, 2021 FHICBIG S LD & A
Do ME/INR— R ONWTIE, 1w A% [EEZ 100 (& Ky, £—4—UfF% 50 {8 K/L3°OFF 150 & RV O
DATRAL 8 # AMICT —RU VI RETT 5 TPHRT D, 2Dk, 2022 FFKIZ 0. 26% DOF| FiF & Efi 92 &
FRET S,

OFOMC FHASC (FRRERIZRTE A B O T 72 FES)
2021/7/27—28 2021/9/21—22

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
in this challenging time, thereby promoting its in this challenging time, thereby promoting its

maximum employment and price stability goals. maximum employment and price stability goals.
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With progress on vaccinations and strong With progress on vaccinations and strong

policy support, indicators of economic activity policy support, indicators of economic activity

and employment have continued to strength. The and employment have continued to strength. The
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sectors most adversely affected by the pandemic

have shown improvement but have not fully
recovered. Inflation has risen, largely
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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sectors most adversely affected by the pandemic

have improved in recent months but the rise in

COVID-19 cases has slowed their recovery.
Inflation 1is elevated, largely reflecting
transitory factors. 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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The path of the economy continues to depend on
the course of the virus.

Progress on vaccinations will likely continue
to reduce the effects of the public health
on the but risks to the

crisis economy,

economic outlook remain.
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The path of the economy continues to depend on
the course of the virus.

Progress on vaccinations will likely continue
to reduce the effects of the public health
on the but risks to the

crisis economy,

economic outlook remain.
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inflation moderately above 2 percent for some
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 vpercent 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
the

committee indicated that it would continue to

2 percent for some time. Last December,
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 and price stability goals.

then, the economy has made

Since progress

toward these goals, and the committee will
continue assess progress in coming meetings.

These asset purchases help foster smooth market
financial

and accommodative

thereby

functioning
conditions, supporting the flow of

credit to households and businesses.
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inflation moderately above 2 percent for some
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. Last December, the
committee indicated that it would 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 and price stability goals.

the

Since then, economy has made progress

toward these goals. If progress continues

broadly as expected, the committee judges that

a moderation in the pace of asset purchases may

soon be warranted. These asset purchases help

functioning and
thereby

supporting the flow of credit to households and

foster smooth market

accommodative financial conditions,

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
Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Thomas I. Barkin; Raphael W. Bostic;
Michelle W. Bowman; Lael Brainard; Richard H.
Clarida; Mary C. Daly; Charles L. Evans; Randal
K. Quarles; and Christopher J. Waller.
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Voting for the monetary policy action were
Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Thomas I. Barkin; Raphael W. Bostic;
Michelle W. Bowman; Lael Brainard; Richard H.
Clarida; Mary C. Daly; Charles L. Evans; Randal
K. Quarles; and Christopher J. Waller.
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