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FOMC longer-run goals and monetary
policy strategy FOMC

PCE 2

S 2 4 SEP:
The Summary of Economic Projection PCE

2 3

The Committee judges that inflation at the rate of 2 percent, as measured by the annual
change in the price index for personal consumption expenditures, is most consistent over
the longer run with the Federal Reserve's statutory mandate.

SEP 1
5.2 6.0

Fed

FOMC

not complementar

In setting monetary policy, the Committee seeks to mitigate deviations of inflation from
its longer-run goal and deviations of employment from the Committee's assessments of its
maximum level. These objectives are generally complementary. However, under
circumstances in which the Committee judges that the objectives are not complementary,
it follows a balanced approach in promoting them, taking into account the magnitude of

311 SEP 17 2.0



http://www.itochu.co.jp/

Jronny
JTOGRY

the deviations and the potentially different time horizons over which employment and
inflation are projected to return to levels judged consistent with its mandate.
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70 support a stronger economic recovery and to help ensure that inflation, over time, is at
levels consistent with the dual mandate, the Committee expects to maintain a highly
accommodative stance for monetary policy,
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2 15 FOMC 2 3 A few members
2 before
long
Other members
FOMC
12 1
(The Committee) currently anticipates that economic|(The Committee) currently anticipates that economic
conditions--including low rates of resource utilizationjconditions--including low rates of resource utilization
and a subdued outlook for inflation over the medium]and a subdued outlook for inflation over the medium
run--are likely to warrant exceptionally low levels for the]run--are likely to warrant exceptionally low levels for the
federal funds rate at least through mid-2013. federal funds rate at least through late 2014.
FOMC FOMC
2013 2014
The Committee will continue to assess the economic|(To support a stronger economic recovery and to help
outlook in light of incoming information and is|ensure thatinflation, over time, is at levels consistent
prepared to employ its tools to promote a stronger|jwith the dual mandate,) the Committee expects to
economic recovery in a context of price stability. maintain a highly accommodative stance for monetary|
policy. In particular,
FOMC (
FOMC
Voting against the action was Charles L. Evans, who|Voting against the action was Jeffrey M. Lacker, who
supported additional policy accommodation at this|preferred to omitthe description of the time period over
time. which economic conditions are likely to warrant
exceptionally low levels of the federal funds rate.
Fed
4 2014 0.25% 6 2014
2014
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likely to warrant exceptionally low levels

for the federal funds rate at least through late 2014
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11 participants placed the target federal funds

rate at 1 percent or lower at the end of 2014
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participants
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several other

[S]everal other participants emphasized that the information regarding the federal funds
rate in the SEP could not substitute for a formal decision of the members of the FOMC.
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