20234%F 7H 26 H

MUFG Focus USA
BEREE —21—I—VBEERER
MUFG Bank, Ltd. Economic Research NY

Akira Yoshimura [# £ 5% (ayoshimura@us.mufg.jp)
Director and Chief U.S. Economist

7 A FOMC~2 28 YICHEIFERE. RESAOF LITHEISIEHET -2 RE
[25]

> EIBABTISZERS (FOMC) 1% 7 H 25-26 HDEFIEE T, BUREHN OFEHIEL
V% 0.25%HR A hBlE B, 525~55% L5 LA HTIRE LT, BUK
SHIOAKUEIL 2001 FLIR D= ST LT, 202243 A2 5 202345 H £ T 102/ H
B CHRI BT 217, mil\l 6 HSE I AE L%, AT 2 2850 ISR BT %
1To L IRoT=,

> BEROBURHEWIZ DWW T, FHCTIE THEOFREITRETEEI N E°0>72 (moderate)
N—=ATIERLTWNWDHZ LA RLTWS ] & EHFEIELRE (AN T H 7%
(modest) X—ATHLK] ) ., EATZXOFRKIALBALIZONT, NUTAEEIL 25
BRI EERTREE OB H O R G I EDL > TE LT, HiRESAE CIIRAKIEAY 2T
HLTWEFRBAX v 7, BRITOFRANEERNZ b, BETIEEA%IEZ Tl
LTCWARWEH LN LT,

> SHOERESRICET 2 FHXOLEIIRIRNLED LT, NUTLERIT. 26E
(T = FWHETHWTT 2 L DB X ZR LT, KRIEl 9 ARBICON T, ERETICA
KIND 2 FOJEHE-CEBEE WG S OFRIEZ R A Lz BT BT
ML E 721X ALY O T OFREMEN B 5 Lk ~T=, F LT Z21T 956 DX—R {250
ThH, RESEMEIC 1 FOF ET ) FOREIITONL TN EHD THLNIZ L,

> E¥7-. EEOWMSLERNEEEZ TR L TWAIZH LT, S ET a2 T2 &
o, N VERIE, AN 2EIOENF EFORMELEZ5R L2 6 H FOMC 2
T HRRFE TN RIR > TWD 720, Fl LT E2RE L L@ LT,

& AEO FOMCIZH T DRI SIRNT VB EDORENHIL, Bl EkHE A v 7 Licxhd
LIEEREBNE DN, SRS XD AX A EHEFTONBE CThHoT- L2 BND,
GRS CIX, ARIOR EFRRZIZRD EORFNREZNEOD, /T T VRN
NTEY, BEGIEHEOELITVEEIDL LD A0 NY A7 BPRENERTE
D, Rl EFAL T RIEEEET D,

=®UFJIRIT (®) MUFG



2RARY LS 0.25%KRA 2 FOFEITERE, SEROEMBEKE EHRET—FIRE

HIABRTHEES (FOMC) 137 H 25-26 HDERIESA T, BUREF|OFERHIEL > Uk
0.25% KA F5l& EIF, 525~55% T 52 aaa—HTHRELLE (LX) . &%Aﬂ
DIKHAEIT 2001 FFELIR D SIZEE LT, 20224 3 A2 202345 A & T 10 &6 TH]
ZATV, HiEl 6 HSA CIIR A E N %, SFIT 24 &D_ﬂif%ﬁﬁﬁkﬁoto

SHBDERBURIZOWNWT, RUTVERITIGEESRL T, 5I&HE S8BT — X IRETH
Wrd 2 &DAZ L AL, KIE 9 ASAIIR BTG £ 7213250 o5 O [EMER S
5 a7,

FIRK:BEEM (FFER) EAVTLE

j —FF4:F

—PCEF 7L —4%— (FifELL) M\
6 g e 2 7PCEF 7L —&— (Bi4EH) [ \“,
° :.':"‘.:'.'.. .
4 . éﬂ
3 o
? AR
0 e \ "M — _'J "
-1 ’
2

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 (4F)
(1) 20084F-12 A LI OFF&FNIAFE AL P RIR,
(& ¥} FRB. KEBEHEHAE L = ZBUFMRI TR R A E 1Rk

BSOBRKYEZ EAEBE, £1TEIZDLVTFRB R4 v 7 IEREEET R ZH#ME
R DOBLRHEIWIZ DWW T, AT THRE DRI EE 23200272 (moderate)
NR=ZATYR L TWNWDLZ LB RLTWS ] & EFEELE (FilENX T2 H 7 (modest)
R—ATHEKR] ) » FEEFHOCHBEE AV FBRELEL WA LML EALND,
R - iIaiEeS A LRI TERAIHIZZ 0%y H i<, RERIIEAEEIZIEE -
TWo] . AT UVRITERE L TEIEED LTWD ] &Y HiR S -, B 6 A
DB FMMIER S TAELL FICsifb L= Slc W T, Ny AR, IS NARNAETH
HHDODOHHAOFERICHET, Wb T — 2PN ETHD Lk~
Q@VX?AKOwT%\ﬁﬁiTﬁT%E@ﬁﬁ?X?Aﬁ@Afﬁﬁé%ﬁ?éj\
[FZERBREDFE RN EREE D, BRIFTEBEH., A 7 LICRELZ RIET LA LR
5o_h%®%@FAWi@%kLTT HTHD) LORBEDHERF SN,
FTATEDFELR B LIZOWT, Ny TigERIT, 5B BIREERE S 0B & 0 /51T
boTELT, FIEISEE TIERKEZIBAY ZTH LTV FRB A% v 7 %, EE@EW#
JEENZ LD, BIETITRAZIEEZ THIL T Wt 6N LT,

=EUFJIRIT (®) MUFG



RE 9 AEBIEF LEIT#FEEIXRZEY OMA DO REY %51

ABOSRMBERIZOWT, Hil 6 H2ETIE. BN 21 (0.5%RA ) OBInF] Lo
R L (FOMC ZMEDH ) RSN T W, —J. @i cid, ARoM B2k
BT D L DRI NE L SBOM LT OFESS, Fl I 217 556 OX—RIZET 5 F4
DIZONT, FHONN Y VB REORSITER N EE > T,

7. SBROSMBORICET 2 FAXOXEIEIRIRNGEDL LT, 17 LERE2 RN
(Z2%ITRT 7202, EORE DB RBERL| X i (additional policy firming) 723812~ %
WET DD BRSO DRENRS, SRBERDRIFIEERLA 7 VICEELY &
ETETDOT T, R - BMEBELERET D] LDORAZ U ABMERF S,

Flo, NV TVERITHEERALT, A% bEGEICT -2 RETHIT 5L DEXEZRL
oo WE 9 ARABIZOWTIL, N E TIZAREIND 2 BOREMMGH-OEE S WMTEERSE DO
FERE 2GR L7z B¢, Rl EFHERe £ 7213 k0 oG OREEMEN H 5 Lk ~7=,
FFEITOLGAEDON—=RTONTEH, REGEIZLIEIOR BT FOREITITHONA TN
EWHTHLMNZ LT,

ELEOWCEANBEZ R L TWDHICHEb 59, AR E f%ﬁok:kéﬁ%ﬂl
NUTVERRIE, BN 2 BIOBIF EFORE L Z7R L7z 6 A FOMC 123517 %5 TR
RIK->TWDET7d, FlEFERELZEGA L, 72, WloKRZ T a7 47 LF
TR E LTEIEE->TEY . MIBEIED 2%ICRE S ETOED VTRV ESD TR,

BlEHMEA VI LICHT HEELESBMNE LI, EMEIZHOR 2 VX EHE

A Al FOMC 28T D2 FH0NR T T VR DR EDNHIL, SI&EHEA 7 Licxd 515
BREBBHDI, BB EHOARZ AL TOIARThoTm LR A DD, &fTiS
TliX, AFRIOF ETFNEHZRIZRD EORENZNE DD, N VERIENAQTEY . &6
BIEHDEITWIBEDL LD bR DTN Y A7 DRENVWERTEY, i EF AT 2|

HEEET D,

¥, HIT 6 H OWEBEFZMMIEE (CPD 1%, RAEBEIZIA T, & - =X LF—Z R0
a7 EEOMRLATA b RE M L REFE2X) , 7272 L, CPHIFEESHT HH,
ZEEEE, Vod FOKRZIWEHAOEELZZITLT <, BHADIEADRKZ, FRB NE
9% PCE 77 L—X—IRNN/NEL, CPl LV L EIEED T 50N H D, £, &4
FRBIIHALLOOBKRE L TEAETHY , 427 LIHNTIZE 22 2803 RO i &
5 (RHEHFE3IM) .

=EBUFJIRT (®) MUFG



2R HEYMEROHR
(BITLEEE, %)

FIX:-EELERE
(RIT4EEE, %)

10 9
9 | —CPIGE®) e peeeed g — RNy — (T T 2R
g || —=7cP f/\
- - OPI(< fefy = AR — - K1 - th ) / \ T PR G
7 "l ——a7PCEFTL —H— 6
\
. [ /}j\\ ) A
; v N N
4 ! \ 3 J\'./\/\N\" /\A'\y
7
° ) 2 MWN"W
2 ,,,,,,,,,,,,,,
1 o S/ "=, (] 1
= I/ N N
0 1 1 1 1 1 1 1 1 1 1 1 1 1
0 ’\/5 t t t 5(7 t t t 10 11 12 13 14 15 16 17 18 19 20 21 22 23(%)
1 (). TR O (S LORIOMI DR BEZT <1

15 16 17 18 19 20 21 22
(ROBD KIE T B8 K ERH A G LD 22 URISY TR T A R 1R

23 (47)

(202347 H 26 B &P %

=ZEUFJIRTT

WL, BET o — 138 eI,
/+\l\7/77 133% 1 %Eﬂif}
(éﬂ)?kljﬂﬁﬁé T Tl D = ZEURMRATRE T A R Ak

ayoshimura@us.mufg.jp)

(®) MUFG



FOMC FEAX

Bi[El (202346 A 13 H-14 A)

—> 4\ (20234% 7 A 25 H-26 H)

FORC - WA O BRI KT

Recent indicators suggest that economic activity has
continued to expand at a modest pace. Job gains have been
robust in recent months, and the unemployment rate has
remained low. Inflation remains elevated.

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 maintain
the target range for the federal funds rate at 5 to 5-1/4
percent. Holding the target range steady at this meeting
allows the Committee 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 inflation to
its 2 percent objective.

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 labor market
conditions, inflation pressures and inflation expectations,
and financial and international developments.

Voting for the monetary policy action were Jerome H.
Powell, Chair; John C. Williams, Vice Chair; Michael S.
Barr; Michelle W. Bowman; Lisa D. Cook; Austan D.
Goolsbee; Patrick Harker; Philip N. Jefferson; Neel
Kashkari; Lorie K. Logan; and Christopher J. Waller.
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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.

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.

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 inflation to
its 2 percent objective.

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 labor market
conditions, inflation pressures and inflation expectations,
and financial and international developments.

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

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