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Inviewof realized and expected labor market conditions and inflation
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data on inflation can be noisy
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And there are good reasons to expect
that inflation will resume its gradual rise.
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Policy Normalization Principles and Plans

the
economy evolves broadly as anticipated
relatively soon

Addendum to the Policy
Normalization Principles and Plans

gradually

cap

60 3 60
12 300

40 3 40
12 200

FRB

caps 60 40

5/8
TEL 03-6733-1070 E-mail chosa-report@murc.jp



(¢) MUFG =EUFJUY-FRAIYIFAIT

1 300
200 1
1,800 1,200

700 ~
600 - 2017 10
500 A
400

300 - i
200 - nn
100 - 1

617180 0[11l12]1]2[a]4ls 6] 7]8 e t0l1alre]
2017 2018

6 7

6/8
TEL 03-6733-1070 E-mail chosa-report@murc.jp



(®) MUFG =EUFJUY-FRITHIWT1IT

2013 5
taper tantrum
5 1.6 10
9 5 2.99
4
Notes
1.05
1 0.15
1
2017 0.15
2017 0.15
0.25 2

718
TEL 03-6733-1070 E-mail chosa-report@murc.jp



(¢) MUFG =BUFJUY-FRAIHITAIT

85 90 95 00 05 10 15
Bloomberg

8/8
TEL 03-6733-1070 E-mail chosa-report@murc.jp



