2024 %11 A7H

MUFG Focus USA
REREE —2—I—VHEER
MUFG Bank, Ltd. Economic Research NY

Akira Yoshimura |5 4f 5 (ayoshimura@us.mufg.jp)
Director and Chief U.S. Economist

11 A FOMC~0.25%RA > FOFITIFRE. KHERZOLEHEIBHRELER
[#E]

> HIRABTHRZEERS (FOMC) 111 H 6-7 HOEFISE T, FFEF|oFERmEL
Z025%KA 2 hElE T, 45~475% LT A5 L ZRE LT,

< FOMC FHCTIX, AW T HEFIXL 0 H@mhiimidik U CEMmL T, KFEXR
T ERLELODOEAKAEIZIEE > TS| ERBENRD ST,

> RUTVEBRIIEESRICBW T, BXIX GDP #ito L FdE (FiHirER0 L
WESE) ZZF TRV A7 BEER LT LR~ 721E30, A V7 LRIFHEADOT —X
DIENITHDLHLOD, FL 2 FE LT 2% EEIZEITTFR-> T & D AR
R LT, — . BAITEARE L TERWH OO LN VTS & DR Z =~ L,
W72 AT A TV R,

> ABOSEEGRIZE LT, KRFEEEICHEN Lz M7 o 7TRBET 2BORIX, FHF
HISORBE DA X7 NIEL 6T, BHOEMEBIORICEELZ 5 2 0 Lk,

> WEIR2ASBIZOWTIE, Bl &HE T — X RETREBIHMT 5 Lk ~7=, F£7-,
&%AﬂiitawmﬁMﬁmﬁ B, PSLEFNZIT W KYEE TH R 26t 5 0
MAAL VA EDEZ LR LI, 7, S%OF FIFOX—21%, EHEOWIMm
O BEEZRRNZ AT 72 U A7 NT o A BB L CEEICHIETT 5 &ohsd Tk,

< EGHARFERESC K HEIEE O R A2 EF 2 TEpH Iz 25 FiF ofk 0 AT
RKE<tLiBEL TR, uﬂ ATIIRTTFZRELEORFLHTWD, ot b,
Ny TI)VHEEORSHHIE, BRS TR TR 2T LTV Dd EEbild,

S OORELRRIL, T T RAET S BRG] TEIRS] & RiF) FOBUERN & O
FITEN, AT VENEZ LT TOLREMBOROFR LD, BIRFRCHEROT
Pragasis st T b R il E o 2 5E . FIROBERN LV IAT73 0T <D,
FHRFLBFEOL 7 VREML EIFS LI, FITTORKEZERbEED & T
ENd, WE 12 HEETRAFEEND FOMC BMMEORF TN L OREREN S
MREH S5,

=EUFJIRT (¢) MUFG



2EEEHROMTITFERE. FMTITIBLEED 0.25%K1 > F

HIVABRTHZEES (FOMC) X 11 H 6-7 HOERESA T, FF &RoOBFEEREL Y%
025%HRA v el & TS, 45~475% T2 L2 —HTHRELE (BF1XN) , 25/H#
ORI TFTHY . F FFEIZRIEESAD 0.5%RA > M LT, Allid@EaE o 0.25% KA
Y hE L, BIESEOERTIE, AU~ BHERN 0.5%0 A > FOF FIFEICx LizDIZ
L., AElTes—HTkE Sz,

F1X: BEEFIEFRB/NATURY—

6o (B GEEM

s L[ OzomERD N

so || e EEEmR RS O R T Ll .
= G ) L

45— e R

4.0

3.5
3.0
2.5
15 R

1.0
0.5
0.0

|
|
|
|
15 16 17 18 19 20 21 22 23 24 (4F)

(73) 20084F12 H LA DO BUR &A%, FEER|OFE HIEL Y0 IR,
(& ¥ FRBH##H LY = ZEUFISR TR B R A = VR Rk

FOMC FEAXIZRIEM SR FEL. FEHTHBEECTRMLTLS ERENEDH T

FOMC B TiE, BAIZ W T MHEYIL V HEHHIER L TER L TEBY . KERI L
FAL7=bODEKIEZIEE > TS ERENEO L (FIENE TEH OB~ — 2 1
HMLTEY, RERITIEFLELODEAEIZIEE> TS ) , KLU OV TIE,
ATEI 2 G O SCE DM RMER S vz,

FRB @ —K&E® (BRHAOKKNEMMOLE) (\Zh3 25U X758 @ TEMHL O E
DEMIIHKT DV 27 3B LT\ D ) ORI HERF S iz, 7. 5% O&eREBIR
IZOWTY TEREFOER IO HTZD ., AFT—X, AiBEL, VAINRNT A
EHEEERSFHMET 5] TFOMC ITEMARRILOXZEE A 7 LERD 2% HE~OEFHIZHE <
Iy LTS &, HIEINOGARETHSTZ,

FSUTENRBITFABEKIE., SEOSMBERICRHE LRV EIEE
NUTVERITRESRICB VT, 2513 GDP #elo L HWE (FRetirERo Ll E%s)
ZZTTCHENRLY A7 BEGR L2 LR _7Z1E0, A V7 VRIZEHOT =X OIEANTIH D L
OO, P RELT 2% EEIZIIT T FENR TV EDORMER L, —J. JEA
IR & L TEBE WS OOHALB3HN TN D L ORBHE /R L, TR2BITLEA TNk
w7 (REH 1R



A% OEMBORIZE LT, KFEEEEICHH L b7 v 7 KA T 2BOR T, FEhRei <
BRE~DA X7 MIEREHHT, YHOESMEORICEEZ 5 2ok 7z, £/, B
RO 7o TR iU CREFE LA LICRR W IATL b OO SIIEFREELZEEE 2 5 L RV
NN D EDEZ R LT,

BEEFEFERIMENGKEICHY ., ATITRES AT IFEDEZERLE

WA 12 H2AITHOWT, NY T ﬁ\%%ﬁ%?—&wﬁfééﬁ (CHIWT9 % Lk
koik\ﬁﬁéﬁiikaﬁmﬁ%ﬁmﬁm $jéﬂ"mmﬁiTﬂTf%ﬁj
DHONAA LT VFELEDEZ BR LT, fill)g, %@ﬂ FoOR—21%, B KOO
AEREERICIT 2 U X7 8T o X 2 B L CIE I ﬁék&@f f 7z,

oM, N7 UTRICEDEEMEDOAREMEIZOWTIE MEREIZL > TROD LTV
CIEIZE U723, RFEEREOR RICET 2EMR L < Hicb oo, i) [a% 2585 72,

1% : FOMCEBXRUNYIIEEIIESROBE

FOMCFEEAX |&5% - MifiDIRKFIT
- RRFTREN TR — A TR & FElT D,
CAEFEDF B SHIRL TRMLTRY, RERIT EFLEbOOEAREIZIEES TS,
« AT VRIT2% O BN TR L TQODLO0, KIREL T B IEE-> D,
—XEH
- ERE OO B ZRIZKT T2V A7 I3 R L s,
SRBR
« BUREROERDFHFEDORFNIHT-0, AT-T —%, BiBL, VAZ ST A5 ERSGHE 95,
- FOMCIFJE i RILDSHREAL T L RD2% BEE~DEIFIZHRGIY L TN,
NOILER 2R - Pib
RERR - BTG OERDEILIT LA TES T, 2%0OWAl B EOERICAT THE TR,
AT UMIEIOBFIE SIEE, UL, 51%2% 0P B 2T TR A>TV EE 2 TRY,
1~25 H DOV, HBNTTTNT —F03Ho>Th, 2O RIZEDLRNTH A,
« GDPH#EEFD EFUEIZLY, FFITAE DL EICROZEDREN, BAD FIENY A2 3R,
SRBUCR
- WEID12HFOMCIZOW TR EL THEHT, 5l&kex, AFT —ZLRLEUIZE > THIWT,
© SRIOF] FiF b, BORESFNT EZ BRI CTHD, LSRN CBREEINHED D D)

A FIATHD,
© BOREFIDHSEAFNGEV KEEIZET IV, B T OR—RE5R00 T 500 £72 5T
HA9,

CRREEIEIRL NLRRNC AT TR BEMEATRL TORWY, Bl FIF OR—23dEE 4 B4 &
T ZDOPRE O AZREIHIWL T, JEHORSEHERFL DDA 7L RE2%ICR T,

KERZDER

- UL, RRBEER ORI EEBOR I L 5 2720 BUROBEREHE D, EORRELT
PNDDIEZ3DBIRY,

* HTBOHEDBIR OBEE D3> T2 LT B TRIOE T /VISHDIA T, LinL, ZhIFRWTm
TATHY, SIEFHS TR Z S D,

(& BH) FRBEEFKY = ZEUFTHYTRE Bl A == AR




REURT RS TENBIFEIBERNEDEESN VY IVENEL Lo THIDER

A Bl FOMC IZEIT 5 025%OH FIFIZFERIO THEEY Thole, —J, Bt Eats
RORIERZE DR R E 2 TEETTIICB T 2R T IF OV AT RE<SHKIBLTERY .,
12 ASATIHAMTTFE /A% EORGTHHTWS (B 2K) , bos b, RAMFBRIAVT
Ty ZHIOAREEZ TEI>TEY (F 3 K) . [5ETSHOERE(BITEAL TWRW] T
REFNTEZRKMAEINR2KETH D] [HEIE, KEEEFEORRIIEMBORICEELY 5
272N EORTTIVERORENSIE, BERL TR TR EZEE L TWD EEbI D,

KAELRIX, PR EIT S TR TBEBS & L) FOBURD & OfEFET
SN, AT VIENE LT LT HRERMBOROF R L5, BRFS CHEFR O FhigaiEss
THIFE 5L GO 556, FIKROBERN LV EI73n03 <0 F% LD A
YIZVREML ETFLEE B, AITTORKEZERbEED ETHISND, U TV
IZHEHNZ FOMC O R LICKM SN D Z EIFREL TWDHHD0, RIEI12 HEETARIN
% FOMC N3 OREFE TN EORRERV IAEN S 003 FH S b,

(2024 11 H7H FH#H %  ayoshimura@us.mufg.jp)

E2B : FFE R EMTIBICH 1T DBUREF DY A H IR RAERE LB CEERDHER
550 (L) — y5 U (%),
s0s [ ET% [—i7n (iiromci) N s A
5.00 \ —10H31H — IR %

‘ \ - - 9J118H (9/1 FOMC#%) 2.0 10
4.75 \
4.50 \\

325 ® 0.5

e 0.0
24/1 24/3 24/5 24/7 24/9 24/1125/1 25/3 25/5 25/7 25/9 25/11(4E/H) 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 (4F)
(FE) FEE RIS A v, () RN T 40 13 3 S R,

(%0 F}) Bloomberg <) = 28 UF I THE W T2 =0k CERR) K J7 B 3T 0 = ZEUFTERA T 7 a2 2 TRk



FOMC FEAX

AIE (20249 A 17 8-18 H)

. SE(2024 %511 A6 87 H)

T WAt OB

Recent indicators suggest that economic activity has
continued to expand at a solid pace. Job gains have slowed,
and the unemployment rate has moved up but remains low.
Inflation has made further progress toward the Committee's
2 percent objective but remains somewhat elevated.
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The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the longer run.
The Committee has gained greater confidence that inflation
is moving sustainably toward 2 percent, and judges that the
risks to achieving its employment and inflation goals are
roughly in balance. The economic outlook is uncertain, and
the Committee is attentive to the risks to both sides of its
dual mandate.
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In light of the progress on inflation and the balance of risks,
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Recent indicators suggest that economic activity has
continued to expand at a solid pace. Since earlier in the
year, labor market conditions have generally eased, and the
unemployment rate has moved up but remains low.
Inflation has made progress toward the Committee's 2
percent objective but remains somewhat elevated.
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The Committee seeks to achieve maximum employment
and inflation at the rate of 2 percent over the longer run.
The Committee judges that the risks to achieving its
employment and inflation goals are roughly in balance. The
economic outlook is uncertain, and the Committee is
attentive to the risks to both sides of its dual mandate.
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In support of its goals, the Committee decided to lower the

the Committee decided to lower the target range for the
federal funds rate by 1/2 percentage point to 4-3/4 to 5
percent. In considering additional adjustments to the target
range for the federal funds rate, the 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 mortgage-backed securities. The Committee is
strongly committed to supporting maximum employment
and 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; Thomas I.
Barkin; Michael S. Barr; Raphael W. Bostic; Lisa D. Cook;
Mary C. Daly; Beth M. Hammack; Philip N. Jefferson;
Adriana D. Kugler; and Christopher J. Waller. Voting
against this action was Michelle W. Bowman, who
preferred to lower the target range for the federal funds rate
by 1/4 percentage point at this meeting.

target range for the federal funds rate by 1/4 percentage
point to 4-1/2 to 4-3/4 percent. In considering additional
adjustments to the target range for the federal funds rate,
the 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 mortgage-backed securities.
The Committee is strongly committed to supporting
maximum employment and 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; Thomas I.
Barkin; Michael S. Barr; Raphael W. Bostic; Michelle W.
Bowman; Lisa D. Cook; Mary C. Daly; Beth M. Hammack;
Philip N. Jefferson; Adriana D. Kugler; and Christopher J.
Waller.
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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 MUFG Bank, Ltd. (collectively with its various offices and affiliates, "MUFG Bank") 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 MUFG Bank. MUFG Bank 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 MUFG Bank believes that any relevant factual statements herein and
any assumptions on which information herein are based, are in each case accurate, MUFG Bank makes no representation or
warranty regarding such accuracy and shall not be responsible for any inaccuracy in such statements or assumptions. Note that
MUFG Bank 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 MUFG Bank is under no obligation to ensure that such other reports are brought

to your attention.




