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9 A FOMC~%(3 Y IR, L L T/\ MIROENR

> GEIABAITIHRZEES (FOMC) 1%, AH DOERISE TERBOR OBRHER 218, A Elo
BRI, Vo TF T REED T v 1 —#ED 0.25% OF| Eif & 58 LT Lz,

> ARIOFASNIE T 5K OFRME Tl #AEEo 2 HELNTIER LIz & SHuailE
OIS, RIEIETO &HIET S B Ix T ICIER) ~EGBIEShT,

> REC O A LTI, TR O R S0ex @il i 45 O Bh i 2SR F TS Eh A 8655 4
LAREMEDN D U . BEHIENZIEA T VICBE T HENZIMA D245 91 £ DOXEDHEN
STz, UL TR e = A THKRT D) L ORGIFHER, U AZIT5I&HENT
ALTWD &l s ed, #MER 2 ERT 2 R INA 6T,

> FOMC ZIN#E I X AREFHITlX, 328 GDP fiERICOWT, 2015 4N EHEESNT-
—J7. 2016 4F, 17 4EIZOWTIE T HEE SNz, RKRERIZOWTIX, 20154, 16 4E, 17
FlizblsTeEFMAMEE, PREIIICOVWTHSIE N 6T,

> FOMC &INE I L5 FF &F| Rl LIcHOW T, BiEl 6 AlIckE X4 /MER N 5 T HE
E&NT, PRAE TS & 2015 F RIS 0.375% & 72 D BRI 5 0.25% KA1 > ME T,
PSIKMELIEZ SN A FEHOFF4E&FE 3.50% & 72 0 FiiEl 25 0.25% KA > MET L7,

> A[ald FOMC TOBUEREFITE 2 B & 134 5O FHRIZIZIH > Tz b o0 FEH e FOMC
SINEOEFEFRNE, BEILESRANOIX., 20 L Z A0 MIFREFCem TS o8t
95 FRB OGN FAELL FIZHRWEHIZR 2% 1T 5,

> AT VUVERITERASR T, HRARF THEET SR L LT THE] < &k F& o
R T GO ELE ] OB 2R, @RliE TR TERME %) S T R vEolEtT) &
fBlE LTET T, M BTG E TR, ZRE ORI TE T @hs0%s o
—BOUE] & AT VRPN 2%~REL EOGHMEARD L) Z LD T, T
e ol L O RGOS &M TTIGO% HES ] b EREIILE LR £ 51,

> o7, M ETBROZ A I 2 7135 S E R O LVIREEDHEZ 9, KAl 10 A
FOMC TOR| EFBRHIZ OV TIE, 8 A RHLUERD ERTTS AL EA L OB b B IS Ofk
FIRIEICTROA R Z R LEEDNZ & b 0 mREEITE < 2N A b d,
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SRMBER OB IR E R

HIABTHEES (FOMC) X, A HDOEHIESE TEREIR OBUIRKHER 2 S (B o 48
HEER L R B EOMERE D FR GG . HH SN TR EFBBIT Rk SN T-, 4% OBEIR
[ZOWTIEATEIERR TH@EHSEI% o —E L SE L, A 7 VRN 2% ~R D & ORI
BRI, FIETREE &R D] LT, SRIOERTIE, VyFEy NEROT v h
— IR 0.25% DOF| FiF 2 FE L TR LY

BFHAXTIE, RELBATIDEZADOHARE - ERMHTBBRALSOTAEAICER

AEIOFESUZIT 5 5K/ OBURHEIE Tk, MEEHS 2 etk L7z (expanding at a
moderate pace) | & SAURIEID HIEAZ,

BAHE TS EFE FEOICiik) L, FEHHDL [—BRLuENLALLND ] & E3NT,
AEIES & &Il S A7 B BEE 1X TRECMTIER ) ~ B EE, —J7, #ilgHiIs| x589
BT S T,

FETIHCE T 5 BT AL, BRAFEEROBMR—223 TEFH (solid) | TRERLILTT
D70 BTG O AT > 7 (RIEHE) 2OV TH A2 A - To B/ (diminished since
early thisyear) | & &iviz, i<, [ [%on] HETHO%EZ RAVIH) LT wEY) & 7
51 ELTHEABZEDLERIUIZOEFHRINTEY , FEIEEOUGE KRR LT wEe) &
25 KEEITITZE L T RWENRIB I T,

W DOV TR, =R F— i = R L X — LA Olig A D T % — 5k L, 51X i
EREBEZ TEI->TWD &Sz, £lo, Y= THLEWA 7 VEIRFIILEL TV 5
—H ERTGNOBIEISND A 7 VE IR I —B IR T LI Z EBREM ST 5,

B M Rl LTl TR o SRR % 0 il i 55 O Bl 1) 2SR TG B & 845 il 3 5
AREMEN S O VEHIMINZIEA 7 VB E T HIENENMA DA 1 EOXENBEME T,
L, XL T§°n 72 (moderate) ~— A THLKRT 5| L DORFGFIFMFI SNz, Fo, VA
JIIB|IERENRT AL TS LW SN0, BIMER 2R T 2 808z iz, T
Y ONWTIE, “DETSEO —BOUGE” X ‘TR L F ik TERE OMEEEO —K”
IZE D BRI 2%ITEA N TN LD RTRMERF STz,

FOMC 2MENDEEFT AT, 2016 F, 17TFOREERE LN THBE

34 AmIZREEIN TS FOMC BE I L 2BFETHICHOWT, AE L 0 EERNFHES
Nz % &, 328 GDP lERICOW T, 2015 4E7° 4-6 A Wl =g 5% 2 ek L B
BIE (B 13R) . —J7., 2016 &, 17 FIZHOWTE FAHEIE SN, 5D THFE 7z 2018
F1320% L7220 P REIEFE CHIE L 72> 72,

PR (U-3_X—R) 22O\ TIE, 2015 4E, 16 4E, 17 4EIChT-» TE S M~MEE, T
B (SHERKER) 122590 TH49% L7720 0.1%KA v Fel&E FiFbhi,

A7 LRIZOWTIL, PCE MATEEN 2015 /£, 16 45, 17 FIZH-> T FHEIE, a7
FEEIL 2015 FE EHIEIES T —F, 2016 4F, 17 HIX FHBEIESN TV 5D,

! LR EMEZ RO MRKGEERREIL, 4y RU —« =2 — 3 — 7RI A T, =R - U TR, 7 v b — -
Uy FEr FEGRE, ny 27—k 7 b7 UoFEERE, V4 VT LR T T v 2l R,
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PR fE EL SADFHLLY
(%) 2015 2016 2017 2018 | EH#| 2015 2016 2017 2018 | HRHA 2015 2016 2017 2018 : FRH
Ai<E (3R)| - - - - - |23-27 23-27 20-24 - 20-23]21-31 22-3.0 18-25 - 18-25
REGDPHEEER HIE (6A) 19 25 23 - 20 (1.8-20 24-27 21-25 - 20-23|17-23 23-3.0 20-25 - 18-25
4HE (9A) [ 21 23 22 20| 20 |20-23 22-26 20-24 18-22{18-22(19-25 21-28 19-26 1.6-24:18-27
Ai<E (3R) | - - - - - |50-52 49-51 48-5.1 - 50-52]48-53 45-52 48-55 - 49-58
KER #1E (6A) 53 51 50 - 50 [52-53 49-51 49-51 - 5.0-52|50-53 46-52 48-55 - 5.0-58
SHE (9A) [ 50 48 48 48 | 49 |50-51 47-49 47-49 47-50{49-52(49-52 45-50 45-50 46-53i4.7-58
A< @ (3R) - - - - - [06-08 1.7-19 19-20 - 2.0 06-15 16-24 17-22 - 2.0
PCE/A > T LE HiE (6A) 07 18 20 - 20 (06-08 16-19 19-20 - 2.0 06-10 15-24 17-22 - 2.0
4HE (9A) [ 04 17 19 20| 20 |03-05 15-1.8 1.8-20 20 20 |03-10 15-24 17-22 18-21:; 20
A< E (3R) - - - - - [13-14 15-19 18-20 - - 12-16 15-24 17-22
a7PCEA 7 LE FiE (6R) 13 18 20 - - |13-14 16-19 19-20 - - 12-16 15-24 17-22
SmE (9R) 14 17 19 20 - [13-14 15-18 18-2.0 19-20 = 12-17 15-24 17-22 18-21

CE) PMERIEETHRZEZDDFRMEZERV-E D, GDPE A V7 LEFEINFHADFERLLL. REEFEFEEIOFHTFHE,
(&) FRBEM & Y ZERRUPRITRFATEMR

FFEFMRELEPRPLEHTTABLE

FOMC 213512 & % FF &R Zal LIS DWW T, 7ilFl 6 Ak E S5 EIS/EZR N & N HEIE
Ehiz, THETHS &, 2015 FERFR S 0.375% & 72 0 HiE S 0.25% KA > MET (41
), 1 [FOF] EIFhE 2 0.25% & AET X, BN L EIOF] EIFEfZRLTWD Z &Il b,
2016 R HF T 1.375% & 72 U BiEID S 0.25% 41 > MET, 2017 KA S 2.625% & 720
A5 0.25% KA o MET L7c, AR THRE S 472 2018 T DOV CTIE3.375% & 7~ 7,
PN KEEIZ SNDFEO FF &R 3.50% & 720, milEln s 0.25% K1 > METF L7,

F72. FF &F) 708 L2 EHETH 5 & 2015 4ER1T 0.404% & 72V 0.162% 741 > METF.
2016 HF-RIF 1.478% & 721 0.272% AR A » MEF, 2017 K% 2.64% £ 72V 0.36% AR A > MK
T, PE#IT3463% &7 0.184% KA > MEFLTWD (B2 KX) , TEHO FF&F] HiE
LBAEIL S E T ONIEERICONTIL, ABRARINLIHBFHR THR T ILERND D,

FOMC ZN#EM D FF &R B L DOANTSX 35| i K&, #il201E 2016 “FRO B L
I TERARAE S A0.125% ., HEEDS 2.875% T 572 3% DITREEN H 5, 7235, 2015 FEK & 2016
EROBKRER 2~ A TR ETRTLHBMERSEPD THTET,
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B1E: FOMCENE IZ L &FF2F| RiaL (dsiE) 2B FOMCENE Z L &2 FF&F BEL (FFHiE)
B o
. 6
T SRTouARS (TR —— 9B FONCES & (FYfa)
g | TTTosAFoMoEms vR® - - - GAFOMCIS & (F£5id)
5
R 3750
" 4t 3.647
— £ A 3463
§ 3 3
2 2
. 1
0.404
0 I I I I I 0 L L 1 1
2015EFR 20168 FK  2017EF  2018F X [ &HA) 20158FR  2016FF  2017FF  2018&FR (hEEA]
(B FREER LY =B FRUFJSRITIR ST =R (B FRBEHL Y = FEFRUFJIR TIEEAE=E R

CNEZADHAEFOCEBMHIENEMRICHT S FRB OERBRITFHLULICHVENSR

A[E D FOMC TOBESFTE 2 B X 13 Y T OFHITIZB > TWi=b oo, FHBHC° FOMC
SINE OEFETRE., FERLES RN DIT. 20 L Z ADMRRFECEE TS O 5
FRB OGN T AL, RICTROWEISR 2520 5, Fl RIFIZk3 5 FRB OHER A X AW D
ThREINELE AL DT,

ATV VEBREIFREER AT, HRRFE CHEETRE AL LT ME] < &S TEDOF
a5 OWHBLE | oBhmZ R, SmE T TERMET%) < T RLrmodEfT) 26 L
Tz, FIETFBAE Cloid, 2 E RSN TE L 5ETHEDO% Sy DO — B DU HE |
ETAVTUVERN2%~RED EOEHMEEEZRD D] Z LM T, EE EH LIS EF
& U7z TS Ll L O RE R ORFICEM T OELES | b —EREFNEL Y
97,

Zord, FEFHEOZ A I 2735 E k& RO O LyvREERSREZ 5, KFEl 10 A
FOMC TOF| EIFBRIZ DWW TIE, 8 A% LD et A2 E b OB 6 B e ok
B mWERZ R LB Z L H 0 alettiddm< st Ao s,

(ZEJEL {5 5)
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el (7 H 28-29 H)

—

A (9H 1617 H)

B WA O BLR K

Information received since the Federal Open Market
Committee met in June indicates that economic activity
has been expanding moderately in recent months. Growth
in household spending has been moderate and the housing
sector has shown additional improvement; however,
business fixed investment and net exports stayed soft. The
labor market continued to improve, with solid job gains
and declining unemployment. On balance, a range of labor
market indicators suggests that underutilization of labor
resources has diminished since early this year. Inflation
continued to run below the Committee's longer-run
objective, partly reflecting earlier declines in energy prices
and decreasing prices of non-energy imports.
Market-based measures of inflation compensation remain
low; survey-based measures of longer-term inflation
expectations have remained stable.

R Ao R L

Consistent with its statutory mandate, the Committee
seeks to foster maximum employment and price stability.
The Committee expects that, with appropriate policy
accommodation, economic activity will expand at a
moderate pace, with labor market indicators continuing to
move toward levels the Committee judges consistent with
its dual mandate. The Committee continues to see the risks
to the outlook for economic activity and the labor market
as nearly balanced. Inflation is anticipated to remain near
its recent low level in the near term, but the Committee
expects inflation to rise gradually toward 2 percent over
the medium term as the labor market improves further and
the transitory effects of earlier declines in energy and
import prices dissipate. The Committee continues to
monitor inflation developments closely.

SRBUR /FF AR5 B A

To support continued progress toward maximum
employment and price stability, the Committee today
reaffirmed its view that the current 0 to 1/4 percent target
range for the federal funds rate remains appropriate. In
determining how long to maintain this target range, the
Committee will assess progress--both realized and
expected--toward its objectives of maximum employment
and 2 percent inflation. This assessment will take into
account a wide range of information, including measures
of labor market conditions, indicators of inflation
pressures and inflation expectations, and readings on
financial and international developments. The Committee
anticipates that it will be appropriate to raise the target
range for the federal funds rate when it has seen some
further improvement in the labor market and is reasonably
confident that inflation will move back to its 2 percent
objective over the medium term.

The Committee is maintaining its existing policy of
reinvesting principal payments from its holdings of agency

R - WA O BLHR A

Information received since the Federal Open Market
Committee met in July suggests that economic activity is
expanding at a moderate pace. Household spending and
business fixed investment have been increasing
moderately, and the housing sector has improved further;
however, net exports have been soft. The labor market
continued to improve, with solid job gains and declining
unemployment. On balance, labor market indicators show
that underutilization of labor resources has diminished
since early this year. Inflation has continued to run below
the Committee's longer-run objective, partly reflecting
declines in energy prices and in prices of non-energy
imports. Market-based measures of inflation compensation
moved lower; survey-based measures of longer-term
inflation expectations have remained stable.

R - oo Fam L

Consistent with its statutory mandate, the Committee
seeks to foster maximum employment and price stability.
Recent global economic and financial developments may
restrain economic activity somewhat and are likely to put
further downward pressure on inflation in the near term.
Nonetheless, the Committee expects that, with appropriate
policy accommodation, economic activity will expand at a
moderate pace, with labor market indicators continuing to
move toward levels the Committee judges consistent with
its dual mandate. The Committee continues to see the risks
to the outlook for economic activity and the labor market
as nearly balanced but is monitoring developments abroad.
Inflation is anticipated to remain near its recent low level
in the near term but the Committee expects inflation to
rise gradually toward 2 percent over the medium term as
the labor market improves further and the transitory
effects of declines in energy and import prices dissipate.
The Committee continues to monitor inflation
developments closely.

SRBOR FF SR8 B R

To support continued progress toward maximum
employment and price stability, the Committee today
reaffirmed its view that the current 0 to 1/4 percent target
range for the federal funds rate remains appropriate. In
determining how long to maintain this target range, the
Committee will assess progress--both realized and
expected--toward its objectives of maximum employment
and 2 percent inflation. This assessment will take into
account a wide range of information, including measures
of labor market conditions, indicators of inflation
pressures and inflation expectations, and readings on
financial and international developments. The Committee
anticipates that it will be appropriate to raise the target
range for the federal funds rate when it has seen some
further improvement in the labor market and is reasonably
confident that inflation will move back to its 2 percent
objective over the medium term.

The Committee is maintaining its existing policy of
reinvesting principal payments from its holdings of agency

BTMU Focus USA Weekly September 17, 2015

Page 5




(®) Bank of Tokyo-Mitsubishi UFJ

MUFG

debt and agency mortgage-backed securities in agency
mortgage-backed securities and of rolling over maturing
Treasury securities at auction. This policy, by keeping the
Committee's holdings of longer-term securities at sizable
levels, should help maintain accommodative financial
conditions.

When the Committee decides to begin to remove policy
accommodation, it will take a balanced approach
consistent with its longer-run goals of maximum
employment and inflation of 2 percent. The Committee
currently anticipates that, even after employment and
inflation are near mandate-consistent levels, economic
conditions may, for some time, warrant keeping the target
federal funds rate below levels the Committee views as
normal in the longer run.

P B R

Voting for the FOMC monetary policy action were: Janet
L. Yellen, Chair; William C. Dudley, Vice Chairman; Lael
Brainard; Charles L. Evans; Stanley Fischer; Jeffrey M.
Lacker; Dennis P. Lockhart; Jerome H. Powell; Daniel K.
Tarullo; and John C. Williams.

debt and agency mortgage-backed securities in agency
mortgage-backed securities and of rolling over maturing
Treasury securities at auction. This policy, by keeping the
Committee's holdings of longer-term securities at sizable
levels, should help maintain accommodative financial
conditions.

When the Committee decides to begin to remove policy
accommodation, it will take a balanced approach
consistent with its longer-run goals of maximum
employment and inflation of 2 percent. The Committee
currently anticipates that, even after employment and
inflation are near mandate-consistent levels, economic
conditions may, for some time, warrant keeping the target
federal funds rate below levels the Committee views as
normal in the longer run.

G R

Voting for the FOMC monetary policy action were: Janet
L. Yellen, Chair; William C. Dudley, Vice Chairman; Lael
Brainard; Charles L. Evans; Stanley Fischer; Dennis P.
Lockhart; Jerome H. Powell; Daniel K. Tarullo; and John
C. Williams. Voting against the action was Jeffrey M.
Lacker, who preferred to raise the target range for the
federal funds rate by 25 basis points at this meeting.

(FE) THRRER A3 IR TR & D28 FHH T,
(&EH) FOMC &HHE » =28 UF) 1T IR A TR E1ERK

UEBHIM IO L EZ B L L TER SN DO TH 0 | SR ih 078 B0 G 7 S & 0178 2 Bk
2H0TEHY FHA, TFHICEAL UL, T TBEFEHBG TITHW FIVWET LY, LS BEVEL
BT ET, YERHIGEHETE 5 L BN AHRICHE SO TER SN TOWET A, YERITFDOEMMEZ RIS 5
HLOTEHY A, NEFTERLICETTL2Z2E08HVETOT, POITTEATFEIN, £/2, YEEHIFH
EMTH Y BRIV RESNLTREY £7, 2L ERIT B2 iEH T 288 ITHAE2HTL L T E SN,

The information herein is provided for information purposes only, and is not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. Neither this nor any
other communication prepared by The Bank of Tokyo-Mitsubishi UFJ, Ltd. (collectively with its various offices and
affiliates, "BTMU") is or should be construed as investment advice, a recommendation to enter into a particular
transaction or pursue a particular strategy, or any statement as to the likelihood that a particular transaction or strategy
will be effective in light of your business objectives or operations. Before entering into any particular transaction, you
are advised to obtain such independent financial, legal, accounting and other advice as may be appropriate under the
circumstances. In any event, any decision to enter into a transaction will be yours alone, not based on information
prepared or provided by BTMU. BTMU hereby disclaims any responsibility to you concerning the characterization or
identification of terms, conditions, and legal or accounting or other issues or risks that may arise in connection with any
particular transaction or business strategy. While BTMU believes that any relevant factual statements herein and any
assumptions on which information herein are based, are in each case accurate, BTMU makes no representation or
warranty regarding such accuracy and shall not be responsible for any inaccuracy in such statements or assumptions.
Note that BTMU may have issued, and may in the future issue, other reports that are inconsistent with or that reach
conclusions different from the information set forth herein.  Such other reports, if any, reflect the different assumptions,
views and/or analytical methods of the analysts who prepared them, and BTMU is under no obligation to ensure that
such other reports are brought to your attention.
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