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CPI guideline for the duration of the new procedures

The new procedures for money market operations continue to be in place until the consumer price
index (excluding perishables, on a nationwide statistics) registers stably a zero percent or an increase

year on year.

The Bank of Japan is currently committed to maintaining the quantitative easing policy until the consumer
price index (excluding fresh food, on a nationwide basis) registers stably a zero percent or an increase year
on year. The Bank emphasizes that it is firmly committed to this policy at this juncture where there are

signs of improvement in the Japanese economy. Today, the Bank decided to take the following measures
at the Monetary Policy Meeting. These measures will contribute to further ensuring the recent movement
toward an economic recovery from the monetary policy front.
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In today's Monetary Policy Meeting, there was a discussion of the level of inflation rate that each Policy Board
member currently understands as price stability from a medium- to long-term viewpoint, in the conduct of
monetary policy ("an understanding of medium- to long-term price stability"). While there was a range of
views, reflecting the differences in the relative weight attached to factors affecting the understanding of price
stability, it was recognized that the level was somewhat lower than that in major overseas economies. It was
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> YCOEBUE & R F3#E.

o JuRT LB, 2023F H AT G E R R KR ALTEZ AL, BAISANREESIHAERMG LR, RITTE R EHREBNE T RLLTHE, X

*-1)*]’}5_‘//?3"57 FRFE, —ZH @b ABKELEALE O RITORATM, 5 —F@H LRIA, AERHREMIAE ., B RATWHE ) LIFTYCCH TR E .
WAl Frb@k ERkALEN, RGN, BRAFGAESRRT AN ER, FRALERE.

Previous Conduct of YCC Conduct of YCC with Greater Flexibility

Strictly capping 10-year JGByields | Nimbly conducting
% Strictly capping 10-year JGByields % by fixed-rate purchase operations | market operations
1.5 o A _ 1.5 h
202347 F 28 1,0 4 byfixed-rate purlc ase operations 1.0 — Reference
0.5 0.5 <not rigid limits>
0.0 Ra nge of 10-yea!r IGB 0.0 Range of 10-year JGB
0.5 yields fluctuations 05 yields fluctuations
-1.0 -1.0
<Previous Conduct of YCC> <Conduct of YCC after Further Increasing the Flexibility>
% %
Strictly capping 10-year JGB yields - , Nimbly conductin
. . Nimbly conducting Y -ting
by fixed-rate puri:hase operations market operations market operations
2023410 A 31 H 1.0 } S e S é "" Upper bound for
0.5 Range of 10-year JGB 10-year JGB yields
0.0 yields fluctuations 0.0 as a reference
-0.5 as a reference
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20235F12H6H ST KK RLFR =K T “H RKEITTRAREASLZRHER L
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Bk EAHRB AAME. B REITRHFHAHAGA A EZRE “HTEAN
MMAE BN, T2 RET—NMVRFERUGHERS L. A,
HLEFRIELIR LRGEFEL, FA3LF DAL ITHFERFL « &
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MR ER, RYEST AW TRATE - &,
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FAT IR BUH AL AN B o LR 1 DL 3 J AT 89 7T 43 B A B BUR 89 7T TN M S A% R %57

> EATPEENA KM,

R R TEMT HRAEE S . FFARFRRAI BT AR R, 25 8RR RRE TR T A5 BPRRITRIEA FE R 0 A F
FAEFARE, wREFAFLE, KAFNIAPIKE, BFRTERBIE, HBhoBA RN EL S EEIERRAAITGH LT, BITARRELFEE,

R 5 REEBABANER, ZLETRE, TN TECRA R RINEE ZRIEZ FAF 78, RZVAMRTHAL, * b F H A RIBCR B S A
RIRKRBET TR, FRAMESZRARIT. LB AAY], —RIVZFARBE PR PAAXRIINELELT BB, 245 “Z 277 A “BR
HAGEHER” , LF “ERYKOGMBBCR” . “BERBRRKGEFBOR” , 2015F 683 “Z 2 &7 TMNETAD, AaREFKPLHMEEA,

B ARG T B E R AR AAR A L3 255 2.

)
(& b

X
v

W4l 83 B LG 09 Rt AR FE HEF TH HT



) ATEIES _
PACIFIC SECURITIES %%F‘?fg‘i

AR5 B4

> BUR T A B SR

© REHARAGHARS R HHAKGEER, LALEAMARIHAAEK, “REG=TF" FEARSZAE, HALRHAESBRAITHPORERRELL
Y2 —o AMFHAAE BRI TG H A KR, e FEE R BANMAE LR TIER, R B3R #T R IZE A BOUR, 2B ORI BRI
AR FHEEFRALRNNECARARE W RBEAAFTRELRAfE, FEUARNTRAAMAR. LEFILEE DN 2REMNGEERRE, £AHRR R
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