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The Committee continues to anticipate that economic
conditions--including low rates of resource utilization
and a subdued outlook for inflation over the medium
run--are likely to warrant exceptionally low levels for the
federal funds rate for an extended period.
FOMCIE, IE/KEDERF A, S f-pHALoTL
RBLEVSTREFKRRA, REAICES> TFFEF OEHIL
BAKEFELRLTHESIEHmEFHELTLNS,

8AH

The Committee currently anticipates that economic
conditions--including low rates of resource utilization
and a subdued outlook for inflation over the medium
run--are likely to warrant exceptionally low levels for the
federal funds rate atleast through mid-2013.
FOMCIZ BKEDEIRER. MMHl Sh - Biw a4 227
LREELEVSTBFRREN, DAL 2013FHFILET
(. FFEFOEHFGIBEKEZELILT HEBFRATTEL
TWa,

HETHORP

The Committee will monitor the economic outlook and
financial developments and will act as needed to best
foster maximum employment and price stability.

FOMCIZRF RBL. BrUERMBMZIEL. EARK
LR EERARRKRERY SO ELREEEZLS.

The Committee discussed the range of policy tools
available to promote a stronger economic recovery in a
context of price stability. It will continue to assess the
economic outlook in light of incoming information and
is prepared to employ these tools as appropriate.
FOMCI&. iR EDXARICHE LT —ELELR REIEE
RET 7= ICFIARIRELTE X DBUERFERICOWNTIHEL
fzo SHRADTAERICBOLADLE TRFZ RBLE#6
BIZEHEL . BEICECTIN D BER FEREERT 5
ENHD,

P62 =

Voting against the action were: Richard W. Fisher,
Narayana Kocherlakota, and Charles |. Plosser, who
would have preferred to continue to describe economic
conditions as likely to warrant exceptionally low levels
for the federal funds rate for an extended period.
RAZEFHLI-DIE, T1vdv— aAFvT3%, TAVH—
DEEE, NoDEEE, TRHITES TUED KRBT D
HEEE,

(HiFT) Fed

XMBAREEBHICESRR.

2 “Statement by Narayana Kocherlakota on Dissenting Vote at August 9, 2011, Meeting of the Federal Open Market

Committee”

,August 12, 2011
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[Tlhe economic recovery is continuing at a moderate
pace, though somewhat more slowly than the
Committee had expected. Also, recent labor market
indicators have been weaker than anticipated.

RREETEONER—ITHREGL TV HH, BIER—X
[ZFOMCHREELVEONTHS, RED T BT 5D 51T
T FELYFEL,

8H

[Elconomic growth so far this year has been
considerably slower than the Committee had expected.
Indicators suggest a deterioration in overall labor
market conditions in recent months, and the
unemployment rate has moved up.
FEPMoOBEFHAREFEIVIELICRELGLOIZEE
Fol- BHEEREIZHIA .. FEHEO 2MREEL
ERBLTEY KERFEFL,

The slower pace of the recovery reflects in part factors
that are likely to be temporary, including the damping
effect of higher food and energy prices on consumer
purchasing power and spending as well as supply|
chain disruptions associated with the tragic events in
Japan.

FEETRSIRKEER—RIE BLMICIE. BHEIR
LE—@EDOERIZEIREDEEAEBET LA ADEE
MR EEICHET 2T SMF—U@iis | — Bl
HERDOFEFRBLTLS,

Temporary factors, including the damping effect of]
higher food and energy prices on consumer,
purchasing power and spending as well as supply|
chain disruptions associated with the tragic events in
Japan, appear to account for only some of the recent
weakness in economic activity.

—FHAER, BREIRLF—EEROLRICEERED
BEAETOEARO BB WG HERICHET YT 54
Fr— @i, —EREOARRBEACEHEL,
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The unemployment rate remains elevated; however,
the Committee expects the pace of recovery to pick up
over coming quarters and the unemployment rate to
resume its gradual decline toward levels that the
Committee judges to be consistent with its dual
mandate.

KERFIFIFYLTLSH, FOMCHEER—RIFSH%
HOEHTINEL . K ERIT T I T —ESK
EIZHITTHBURLIZIETLIRHSEFET S,

The Committee now expects a somewhat slower pace
of recovery over coming quarters than it did at the time
of the previous meeting and anticipates that the
unemployment rate will decline only gradually toward
levels that the Committee judges to be consistent with
its dual mandate. Moreover, downside risks to the
economic outlook have increased.
SHBEFHIZDOLNT, FOMCIERHTRI 8 E 5% 7 T 2R
REFELTHY. RERLET 2T T—MIBEIKE
IZRAIFTT.EIEGER—ZXTLMETFLALERIEL TLVS,
BEHERBLICBETATIRAVRIAIERLT =,

BECUUA

Inflation has picked up in recent months, mainly|
reflecting higher prices for some commodities and
imported goods, as well as the recent supply chain
disruptions. However, longer-term inflation
expectations have remained stable.

HEOMNDERCHAM DML LFE L, FAEOY
TSAFI—oiHY . A\VILRIIZIHNATLERL
f=o LWL, REARIG AT LI EHREREL TS,

Inflation picked up earlier in the year, mainly reflecting
higher prices for some commodities and imported
goods, as well as the supply chain disruptions. More
recently, inflation has moderated as prices of energy
and some commodities have declined from their|
earlier peaks. Longer-term inflation expectations have
remained stable.
EODDESOMAM DIt ERERBRL, FIEROY
TIAFz—UdEHY  AVILRIFINETLERLTE
fzo 212 RiIAIF . TRILF— (& E B R @R AE—S
MO TELEZZEEZZITT LR FEOMELG-TLS K
BB A LRI EIEREREL TS,

(=R, AN AREEN

Inflation has moved up recently, but the Committee
anticipates that inflation will subside to levels at or
below those consistent with the Committee's dual
mandate as the effects of past energy and other|
commodity price increases dissipate.

AVTUIFIELE-AY, TRILF— OB REREICL M LE
FOEENFFEDIIONT, TaTILIVT—HMIBEIBL

FTEIDKEIETS 5&FHN D,

The Committee also anticipates that inflation will
sefttle, over coming quarters, atlevels at or below those
consistent with the Committee's dual mandate as the
effects of past energy and other commodity price
increases dissipate further.
IRLF—OERMEEICEIFLLTFOEENFEIZHEFED
IZONT AVILEETATILIOT—RIESH LT
ElIHKEICELENTIKEFEENSD,

(HiFT) Fed
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ﬁkﬁﬂ@%ﬁ%ﬂr#%uﬁWJ&®Emwﬁ@%glﬁk%&@ﬁ@%ﬁzéo

TiX, £HLImEWEREX-ET, EHo0a3y hAVMRIVEES 2200, Bk
FHEL WS, DRI TAZ EVWSEBRT Fed ITERZ EiF 72V, BRI TRk 0 MB35
HARM 2 M 2R L7288 T, FRBIFHY DL EaT—var - URATEB- TS, 2% [h1i <
&1 2013 FHEFT) LORREBET H5HEICE. BoNDBEDBLZRDHI- LT, HHTHI
BEEHOIBAZRIBENH D, —J7, HEIL, RSO FIFIZ OV TRERIC I 2 Z R Tk
D, FEFF 2R E TRHABRMEEZEREY LTWD, N—FUXBRE, HEOFEEZ D > THHEMZ
BAREELIZOTHY ., TORBFBEERT NS TEGL.

(3)S&P [C K AAREFBHERTIF LMBBRDESE
S&P 78 5 I KEEDOEWEATIT 2 AAA 725 AAHZ —BEPES & i 7=, KEEOK FiFIX., BT
DRSS AT DITBWTH EF & 725, 7238, Moody's & Fitch 1Z& @& AR BTN 5,

S&P IZ X2 T IX, TOHRK 7T at A28 WT, MBEIZ X - THARILIZ 2 JK R/LOFRY 236+
ENAEREOMENELTE-SDOD, S&P 1T T T 2W T LT,

M5 TIX, FERET S 3 0 F T S&P 23M& FIFIZ OV TR bR TH 0 | Bk T Iz A4
I AMEMEN T ETE RN EBZ LN T\, TDD, MfHIEN2Y OMxITb -T2 EF 2D,
L, ZNTHKEGER T 232288 & Lo @kt B~ g e a o K = B £
BREOKAMCH T HMEDENY, Z L TRERIAVIATUVADEBHELICKZBACERL
YRV EBEMEDFIREILLD &S DM 1=,

S&P 2L D YT U URASITIE, H< ETH —RMEBEBIC X 2HWr i &3, £ o KEEBEMKILT %
HHEHIBT ORI 2w U2 2 ST 2V, 7272, SEOBTIFA, MEEREICST S FRFHIE
DARBDHELY REISHETLBANT O ZOMBISLBARALRIGER SN D,

E% LIRMBEICBIT 5 F % 0 L—ARRMT 5 L 910, KEZBWTUIEBHIOLEMEZ Z, JL<
RIA by 20 Efe « The, REW - fnie Tk ﬁém1w5%®® O BARB 2R FIEIZITRE
BRIV BRH D, WEOHRIREEZRTT 4 — =7 4 — O E > T D IEFIE [/ S 72 BUF
FELO7 L —LU—27 OF T, WHllEZORBIAZ LR 2 HERIC X o T BOmd 2 p Uizl %X

8



ST
/TOGWN

ELOEBERZTIIWR, —FF AN REHE REIE, P L mHAIBOMA G HEIC LD
BBz BfEL T\ 5, BENDEZEEZWBAT SEVSBRATIE, Z/A\YKHELPEERLABIT

ERENGZEDRI EFRRTIZH D,

EBHIICRIT D FHEDOBENDR, BUA AT ARLERXNICEEDL O THE, fFER~DOBITE
IE EWEETIZ A2V b Ay, L L, EBRIKEREEDPRECEFHNTLES> TS, S&P I3
[P BRI 31T 2 BOE R O 2 O B S VMBI 2 /7] OEFE 248 I ORMWO —2(221F 72
B, TOBEEFFNITHERNCH EL T, REREERDIL—LT—I DT TOBUAH B L LT
fEIRT & 1255,

BOARH) “Rbid, 11 A 28R & T 2@ IREERIC L D RFHIEER D & D £ & DIZB N TH YURICH
LD, £ LT, BfEICiE, REORMEIESEE TS T50 KT 5, MBRBEMAEICET 5EF
HIGRRRIE, BURHIA V1 — DMRE LG HIRMERZ L THERELLLBLDERNALY,

3. RERB M

(N ERAFMEREIBEFELELOESE

7 BOXRER#MEIE. —ETEARX =L OARTE -7, HEEETMEMEE (NFP: Non-farm
Payroll) 15 AMRIAZ+25 EANS+53 AAN,. 6 BH+18 AANL+4.6 AANEETTS6
BALFEESNELET, 7AE+IL7TBAE I 7 ASYICTHIIEMERER L 72, REFFICHR- T
tH, BAEEILIS AN+73 TANL+9.9 HA~6 AIL+5.7 HTADG+8.0 I A~ EFEESZ
%2, 7 HIZ+15.4 T ANEREHRLTEBY, WD RmE~OEMIN 2B LT\ 6 A L ITkEA K
< Eboi,

- FEERMERZEBOER GAE. T

AR L DRRICB W TREMRME RIS 5138 40

200
(2 6 HH iz RSN 2B L7223 0
e, @QFERBRBFENIL R EOWRNDL 7T H 200

T CRAES I R EOHE RO DA,

-600 0 EBEEER
B ERIEF

|
|

PR Uo7 HoOREBMHIZ, #adthsE -800 i i ‘
ELFEBYOBXZRLTWS, T74Aabb,. O P 10 "

WELSOFEFEEIZLY ADP H%E & JEFHHiE (AR US. Department of Labor
OTERELE/ LBRSE > T i o B #45 % FE BR IR o 54 P O
— A AL QKRR RO TR 127 [ Tk meneer swaen = o y

480

BEND 8 AABHITH T TRERRPFNHLIZ o |
—BORLERL, BRFO8A6HET—FT ,o0f
(£ 39.5 Fi & 4/2 580D 38.5 FHLIED 40 Fi 380
ENERE LTS, NFP ARVHEB A R LT
Wz 2~4 A TH RFERBRHF L 37~40 75

0115
0129

0212
0226 | &
0312

0326
0409 |
0423 |
0507 |
0521 |
0604 |
0618 |
0702 |
0716 |
0730

(H Ar) U.S. Department of Labor

9



ST
/TOGWN

PFRETH Y, 395 HIHEIL L ZITBWKHEL T2 5. 8 A bEAFEOSFITHE < FTREMED M
2595,

bH50, BECEARER—RE. REET 3%z LEL L5 GHANGRIEEICET+REO
#5507, AQIKISRIE L HBAADDBRPCREREOBEHTETOLONEHLIERELTL
B LL, BEAREOBMEEREZEN Yy 23 VCAN>TVLHRTRGENC EHFLR

NFP X7 AIZHTH 225 11.7 T A L7228, WaRIXRFEEFI2 AT A £+ 15.4 7N, BUFEFT I X A3.7
TANTH D, BUFHBMIE 1~3 HHIZA2.6 TN/ A TH o7 b~—2Z0, 4~6 AWIZA3S5 TN/
A.7THLA3T TN HEMELTETND, MEBFELZED XD 220 T T, AR S A
BIEFIDRER A >~ N A3 BN 2 B3 2 A5 RIERET S,

FEHAESMOENIND 7 HORFERIX PN ELEEEDEE (%)
9.09% & 6 H 9.18% 6K TF L7z, {EL. 1&:5 67.5 ‘
FHBEBNSDBMICELLDOTHY . BA °| o rermasw
BEBOBWELER LA, LRI EASE  con [% 0 o Ak pooien
TN (6 HA445 5 N) E/NEREAD LIc—J5T,  ess|
G AL3 TN LM E A LS 0
WhERLTZTZD, KEEHALSG TN (6 A+ 640l
173 TN) LD U REROKTICE R 72, 35 08 09 10 "
Zeds. NOIXATH 75+17.6 5 A (B H b 0.08%) (B US. Department of Labor

ERlEfEEML Ty, FBAOAODREDIC FEAEDEDES (%)
SY. FEBAE (FBAAOAO) [ 63.9% o
EDWIZ 64%ZEENYRAAT, 64%EI(E 1984 o6
FURTHY, KMEOFBAENLEFEFZW o4
2TRIEPMHTELEA 5, 62

60 |

BERICEFRIVBEN AL, 2TBE -
ZTRLE, 7T AIFRTHE 53% (5 H 4.8%—6
H05%) &2, ASDICEWEONEFEEK L, A %

(HAT)U.S. Department of Labor

DEEEE LT 3 » HEIWAEERTIZI5:6 AD ~ IHBRLEOHEE AERUVEEEEEHE. %)
2.5%757 H1X3.5%~t1V E23 0 HifEH$ 2.3% I
(6 H2.0%) ~FEHLTWS, SELEOEEH B oo, /. ~ —o— %Lt
PWE~—ATRTH 7 AICHALS1% 61 | % 4 N
1.2%) & EHRAN—2%ZED, 3 » HRlFERI
3.1% (6 H 2.5%) ~, HifELH 2.3% (6 J 2.0%)
MO E E 572, E4 13 2009 4ELIFE HERT | | | |
1~ 2% DO EER LD, BAGRKIE 7 08 09 10 1

(HAT)U.S. Department of Labor

5.0

14.0
q
—————————————— A A 1 3.0
opoq ¥,

o
794 2.0

1.0

S OKRE TR A A e DI EITA D b RER R L IFEHAN DR HEN D, A ITILT LHES L,

10



ST
/TOGWN

72 T CafatEai O 3~4%IZH AR Z RER SN TE 72, Ll 2 IR THE< B
NR=2IMEOBEE DN R 65, 29 LIEE®e ERA—Z20M#EIZIZ, BRSO Y U 7 & Offik
FREZIEHEEMOG LT ERLEELZLEZLNDIN, WTHIC LAY —EXRAEORAD
AEERTHIEED LRI KEREBEDTILRUTARAVIL YRV EERTHZ L2725,

Q) ENEEICREDENE

4~6 H IO ANEEIZBEIR~T2 & B 0 AR 0.1% (1~3 A1 2.1%) & 2009 4 10~12 A
D 0.4%LKDENNMINIZE F o7z, Fitid, ik EAOFE Lo 3L ¥ —6 (1~3 HHA5.9%—4~
6 HHIA6.7%. 77 L—%—1% 4~6 HH120.9%) LBFE (0.8%—0.6%. [F 6.4%) . #ME - 7510 (6.9%
—0.0%, [F] 5.2%) (2% 2K HEME L=, EFEDERTEHIBEDIHEMBCIEIRENH 5,
HOZ AT PR OB AN O | FEMMAMIEE 2 0.1% (1~3 AH# 1.6%). H—EXHERKERD
0.8% (1~3 A1 0.8%) LKWV ZRERLS SN, £7o. HROKERICERT A 774 F =
— VIEAEIC K D B ENEARGEARR VB X | AT X A4.4% (1~3 A1 11.8%) & 5 MUHHISD I

#HEEE), EEGDPHEERZE 0.65%PtEH L TIF TV 2D,

7~9 AMICOWTOBAHEEE TET 2 ETFERNY L4257 ADINETRESIE. BIAL 0.5%EE
WMBEUEEEER L7, 5 A2 A0.1% 5 0.0%~, 6 A/ 1XA0.1%)5 0.3%~ L HFEIES ETo
7 HO5%HEIMTHY . HAHED 7~9 AMIBIEZ RIRT 5 RS T 4 7ML E 25, 728, 56
A0 EFEEEZZT T, 4~6 A O/NE5E EEILATH AR 4.4%0°0 4.8%~, GDP #EFHZ AW
b D BBV E R OEREM 2R /NGEE Bm (22 he—aiR) & 6.7%025 7.1%~ EHEIES L

TV, GDP #atd “RHERT TIEE A E A3/IME LT EIE SN D TR 6 5,

7 Ho/NGese b it ic s & BEhEEE AT L 0.4% (6 F 0.7%) & 2 » HiEmi T,
raflRI DU 2R Lic, HEHELSL T, i -

FCEHAN | & e = AN, FE UL S CRRHE N L 7= SVYHVRKHEBEIAV R
DBANO, Ay hr— AT 0.6% (6 7 [ L e

90

0.1%) & Ktgicsn, =7 (< HEhE, /&
B, AV AEZR) H0.4% (6 A 0.4%)
L2 AHEFETEDODOMOEHEMEL TW5D,

—pyE ‘

80
70
60 ‘
Fr U, WA v iR (s LIRRE 1
ST S RS AT LA - - L
NAEN) 8 HIZKREFLIEKTFLTWAAITIXJER  (HA)Univ. Michigan, Thomson Reuters
EET 5,

Q) EFE=EEEICITEAFTET
4~6 HHIOFEEHRE TR E 3.8% (1~3 A A2.6%) & THEAMIEM L 7=, BiEETERITA
1.4% & 4 TEHLERG TR L7cb o0, BIRKEEZROWE - U 7+ — ABHED 1.7%, IRFEICFEH =

6 L — & ARHITEIAREEE O, S - I — EX R ONRTH .

11



ST
/TOGWN

Ty va VAT 4.2%EE0 L, R ER L B
o LinL. S EERBEORITIRECH B EE o
HTIE A~6 ARICHTILAERA45% (1~3 A = oI x® B
36.6%) LKL THY ., EEREEHEOHE T | -
RKIZHFETIZR,

EERAOES GIHLEE. %)

2. FHFA (R ilit&fadie (Z=afE) 2% 4 A AiHA

£ 0.2%.5 4 0.4%L 2 » Al EF T 27, T 1w

FEMAEEEIZIT R 2 & TP iEE D ITHRT ___
() U.S. Department of Commerce

TLEENHDH, LorL, ZHUTERFOEEAM&

BEIZ L > THFEHMED LR AT T D BT TOEERIE S — X 2T 5 FHir 722l

B EABFSICEERS N TV RN EBEZ b, THETBIEEO S L E D AR TR RGN

T AR E R E 2 UE, 2011 AEN OAEEATIRE 0O BIRE 72 BOER I3 LEEV,

4) BIBEREFERVAETEICURY

ShT 4L 4~6 BHAICRTEALLEER 0.8% (1~3 BHA 4.8%) FTRBE L=, ERITHARDKEN
WCIZR LTI F=— U Ric L 28 HEY 7 X —OBPETH Y . HEVH K O A16.4%
(1~3 H H#129.2%) O KIEHGE, HBjH & 7 ¥ —~H M 21235 —kEE S 0.3%(1~3 H # 25.2%)
K LT, 2 B THAEDOMHOE 27%Pt L FiIF T\ 5,

1\ I
2011

1\ H\ m\ v
2010

1\ u\ m \N
2009

1\ u\ m\ v
2008

EFERGEICIN 2., BB ERMEZ K> TOHRY A b ZAREEORALHEE | BESDUROMRER
RIEEETH S ISM IBRISEEED 509 (6 A

55.3) & 2009 & 7 ALIED, JeMEE 52.7 ISMER & O & R & 5 B (31 =50)

_(6 A 53.3) & 2010 F 2 ALUKDIEKEZER -

65 -

—o— JEEEE
kL7, | T ERER

IO LTAEELRESRBROEILICHLEALLT,
BEREISETDECARFATHD, 4~6 H
W OBAHEE XA AR 6.3% &, 1~3 AH
D2I%NOIE LTz, e - V7 P = T7EE 4 0o 10 "
N57% (1~3 HH#18.7%) CHLK%AEHKIF7/mZ &b  (WM)nstitute for Supply Management

Wz BERETTEA N EET 1~3 Aific _FEERM RMER) QR LHE (FE, 108F)L)
AL4.A% L KE L EBAATREEMEENR 82%
EREALT: (eds, MEMHREIL KM TO 200
EHEENRIAEND), & DTATHRIET .
b D IEFEPTEARMZIEN 4~6 HHIZ 19.3% & 4
P05 0 DD TEVIIOE R LTS 2 &, 100 [ 87
HEYRE DO —BHRE ChH DM 6 A F
T5 7 A TN, 7~9 Az md To¥s

140

(M) CEIC Data

T aly e VIRAELELT HEERRIT 4~6 AR TH Y | ROROBREIE D,

12



ST
/TOGWN

B (F2) Z8Y EFTOS 2 L EHE T, T~9 AR BEREOREEBILE  THMLSS
Lo L L, BREELORES 10~12 AMLIRIIO BTN H DAL, BESBETHD,

(B) FILEAEH ZHR— k
BoeHc kbl 4~6 BEADEGBHHILET

BMTHALIzHL DD, ERMEHEUROERERE
TIRELEWVMBEUICE E -7, MHNZR S &
EARRE 15.0% (1~3 HH# 4.6%). HEM L
14.2% (1~3 J 1 A10.4%) & Ifil7= - 7273,
AR AG.1% (1~3 A 23.4%), BEFER

K OEREL OARKIZIE, 7T A4 F = — @il
PES HARMDNS DM BER LI EE 2D

SEMEHO#R

ErEEd HtL R (%, BE ) —o— ZHRBE (L0ENL. FRMH)
1300 ‘ ‘ 40

1200

1100

1000 f#

900

800

700

]
|
L L L L L L |
03 04 05 06 07 08 09 10 11

(HAT)US Census Bureau

BT M

S AL (%, HE ) —o— FHITEE(LOEFIL, FRBH)

N5, Hsl (4 BEO SRR RHE) 125 a0
AE. HEMTSPEIHILLERA28.7% (1~3 A 0!
H1A1.0%) & 2 DU TR, AARTNT (1 500
~3 1) 13.6%—4~6 J1 01 4.7%) BEALT B e

E BRI T Ok, T4 (1 L |
~3 A 502%—4~6 A 2.4%) CHEK o |
(61.7%—7.8%) 72 & KN K ook & H - - -

(HAT)US Census Bureau
ASR
—J7 . EEME A LRI LR AS0% (16.3%) & 2 TUHISY ORICER Uiz, EWNE AEE O
N ELZEREN, @HERI UL T I A4 F = — ot 5 B E L O Ll A A34.1% (1~3
AHA40.2%) O HIAHLNIEETH 5,

¥, BHWEHIT6 AF — 2 REHETE ADIZHOVWTH]HA T HEE., MAZLEFEESHh, Z0
ET6 Anolmtn—kHEFHIE T2 BEATREL FRI-7-, £D7=H, 4~6 A GDP #it o
AL FRBICETE S (—RHEHMEIXE AT AR 6.0%, BA 1.3%), RERICHNT I2BF5EIE—
RIEEHED 0.6%Pt A, —RIEHETIEL 0.2%Pt NKIBIC FTABESNSRAHTH S,

IR KEER T T H 0 FAOBAEAS % bt < TR &V, 2 9 Lz RAVOREHAHE< T T,
BrELE & s &35 R 23 0 Tl e < OIS F AU, KE O SEH IX AT T%REEE D3
—ATOPEREMRTE D EEZLNDE, FIFELR 7% COmHILRIX, A\~ KiEHE 8177 2014
FEE TOMBEREEE TR RN S DD, KERFE FX 2T RE S EBT 5,

8 FEEL— & AZEEE U CREOZEH &2 #E5E L7,
FED18fEERRE LTV,

2B, 4 BN— RO AL 2014 4FIRF T, 2009

13



ST
/TOGWN

6) BRIIREERICK DFFHIREL G
8 A 2 HIZ, A\ Kt & KSR EH O A EICE S EH LRSI & EiFik (Budget Control Act of
2011) 73N L7z, AT, KIEEICEB LRZE 21~24 kK FILSIELITFHHEBREEZS5—A. 2K

[SERZESRITAHC & T 10 £/ (2012 RETEE ~2021 REFE) [ 9,170 f& FILOBBAIREZTT 5.
WIC, FZREE LT, BRROFINEZEESN 11 AFETIS 15K FILOFRFRIBEKEZFE LOHRKEE
BRCHRE., BEMMLFFHIBEROEGIEZBEY. ML, KEELTRE - LMHEEIZ X5 5FEN
FRIL L7 Y A7 Z RIS 28I 6. RFHIBRDQEFEATHOA L VMG S 1 (358 A 758 % H HIE
KOEH NS, 7205, 20124 1 15 H £ TIZ 1.2 Jk FARBLORFHIIEZ KT DIER DK

LT AUE 1.2 Ik RAVBIE D B AR HHITECR 28 2013 FFE N BRA SN D, - T, BRI T2.1
~2.4 JK RV ORFHIB AR DA, T oL bATDORICHK ER -T2 L E X D,

B3 21~24 % FILROFRFHIBENREEIRIETHEE, REDREEELEMBA TEHE 0]

~02%EEICEFY . SEADOKRFHBRINEBASREGREAFHERICEHILFEZILL. THT

HIRFHIH O VLEM A B ESNTEBY . fime LT 2.1~2.4 JK KLORFHIEIL S&P 73 K[H
ER T IR NAR T LU L OISR T AT 0 v 7 b O TRV,

L, BEIROFRIZEESN, 0L RANRELERT L, EENMNHLT DML - T, FHIX
REHEL->T D, £ BRRNDL 1.2~15 K FILOFFHIBEL AR EEHREEDL SIS
HAEDOE LML LT, BENDEEFZTDLY 55, HICHEHELOIL, FIEBRIT X DHIREN
KEESLHERCZ T ANLNT, REHIBIERSERNL L2 WIEETH D, 29 LIERTHIET 7 i3
AP EOAMPBEICELS 2572 0E D12, BFITFEEZBEY Z L ICHIERIERT AT F a2 b —
TayPlEE TH D CEMMREEEEL —E LT 5728, AN REHE G RESCHFEOAHZ E L
T 52 EIERAICHR AR E KT L LTBREZRL TS, L L, BEILZE ki iE) 2013
EEE DIRHIRICI B SN D & 1.2 JK RV ZBEICHIT 572912 2013 FEICHBOH TR ELEZLH]
BEATHEHLEERTRLEANE LSRR H D, 25 LE-FRELZENT 2 7-DIC L RIERS

DIEEP D THEIZR D,

\ FFERDEE (A HGDPH. &)
T, EMEOHLIBAZERRERENTSE oo e
NERBEH G FRFHIBEATHON S & DRTRICIIM 07|

-0.2

L. BREFEEREL TS, L, bE osp

Y7 ATHIRAZEBY | REHBKICETS L
B -HMm5OxLIdimed TEZIET=-86.2013 06} T
EENSEPRELEBIRB SN, HEEE .| T BERGEHRROSE)

—ait
Mﬁé 09 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
VNS HTZAH D, (A CBORB& LY BB A,

(MDA I UIEBEDOHE

A 7LEMIE, SRGELERISEEBEOEENAONS, Fed PNEMAT HEANEEZH (PCE) 77
L—%—|36 HIZATH L A0.2%E 1 ESD I T Lz, ERIZZF Al TFTHY, 7HD
TRVE— M ILATH LEA45% (6 H AL2%) &2 HEf C R, 7 7L — X —ZR&EIMLTS

14



ST
/TOGWN

7o E72. 6 AT R X — ik DisFEIC L D
g — 20 EFRRIEEY . BAROKEHAARE
KT T BAfRS O ERR—Z2 B8 L= &
no, arT7r—4— (HEIEEEKOPZRLF
—) O EFN—2HFiAK 01% (5 A 0.2%) ~
ML b, TZL—2—D LY FRLEEHE
ERIMYRAAFHPCETIL—8—%.6 AlF
AIALLEEN 1.3%EREF 12 ALUSKDKEELETIE

FLTHEY.PCETIL=F—ICEBLTE=Y
TIOLDEENAR OGNS, AIFELN—ZATHRTYH,
PCE 77 L —%—" 2 » H#lfT 2.6%, =27
PCE7 7L —#%—% 2 7 Hilifi T 1.3% & LR~
— AN L >2oH 5,

FatDA 7 VHIFHIZED N TV D, T2H
YRHABICE D 5 FROEFA > T LEIX 3%8I
BTOREHER i E, WlEEHE ST LI
LA 7 L% (BEI : Break-even Inflation
Rate) 137 HIT 24%FEEE T LA L7z, 8 HIC
A 22%fFE TR T LN, ZRTHLT 7 L
BN E SRR 8 H D 1.6%FREE L I TEEN
TWb, —F5, EHOHETHEMLEZL > I —bE
ZAMA A PR E S D B IE BT YGEE M A =D TV
Do

KERFIZB WA v 7 LEEOB) & 3 iLER b

PCETIL—4—HH (R L. %)

5.0

4.0

3.0

201

1.0 |

0.0

-1.0

|
|
1
—0—PCEFIL—4— |
- —0—:17PCE7"'7I‘/—9— ”””” i

-2.0
08 09 10 11

() Department of Commerce

MYAHFEHEPCETIL—2—DHEB

¢ | | |
| —O— R4
—o—HIALLER

(W 77)Fed Cleveland

MBI ILEDHTR (%)

——1 Year 5 Year

02 03 04 05 06 07 08 09 10 11

(HAT) University of Michigan

ANEND —ITT, A 7 VHIERESENE AR T 4 AL U7 LMTERETTT 7 LD U A
ITHBELNTWS, KEDA VI LML, Fed NBIFAMBERENT VT — FREICAITTHEH# %




ST

JTOGRNY
CREFERFIEE]
Q3-10 0Q4-10 Q1-11 Q2-11
SEEAEORYRTHILLE3E (%)

4% BGDP 3.9 42 3.1 37
EBGDP 25 23 0.4 1.3

BAKEE 26 3.6 2.1 0.1

FEERE A27.7 25 A25 338

RiERE 113 8.7 2.1 6.3

BAFX 1.0 A28 A59 A11

e 10.0 7.8 7.9 6.0

A 12.3 A23 8.3 1.3
BEINZ (10{8F)L) A120 A112  A119

% B GDPLL (%) A33 A3.0 A32

Q3-10 0Q4-10 Q1-11 Q2-11 Apr-11  May-11 Jun-11 Jul-11
SEEEARVRYATHALL F 2 (%) SEEAAOEYRETA L (%)

BT FTE 33 35 47 3.9 0.4 0.2 0.1
SHBE(SHERK 50.9 57.0 66.9 61.8 66.0 61.7 57.6 59.5
INGERLES 3.7 12.4 10.5 48 0.2 A0.0 0.3 05

B{HEE. AV BREHE 4.1 6.6 7.8 53 0.2 0.2 0.4 0.4
ShTEARE 6.7 3.1 48 0.8 AO.1 AO.1 02
FEEETH(ERBRE F4) 584 539 582 576 549 549 629
hHEEREFH AG86 67.9 371  A199 A18 A38 A0S8
hEEEEER (A, KIiE) 10.9 8.2 8.3 95 9.0 9.1 95
EEFHE AR T (BRiZes) 12.3 9.8 0.9 19.3 A04 1.9 0.4
REFEBEFERZH A113 118 4206 12.0 0.1 1.2 1.8
B SI3 (10{8R)L) A131  A119  A141  A148 A44 A51 A53
EEIINEZ (10{EF)L, 2005F H#) A147  A139 A151  A142 Ad4 A48 A51
=GR 11.9 10.2 72 36 0.9 A14 A33
EE A 13.8 AO07 16.3 A50 A3.1 1.9 A02
ISMELE 2455 (M3 41 (LT 1) 55.2 57.9 61.1 56.4 60.4 53.5 55.3 50.9
ISMIESIE 24550 (M (LT 1) 535 55.9 58.8 536 52.8 54.6 53.3 527
KEHE (%) 9.6 9.6 8.9 9.1 9.0 9.1 9.2 9.1
ELMEREMGEIAZE. FA) A46 139 166 105 217 53 46 117
REEREHEIAZE. TA) 104 146 191 140 241 99 80 154
NEUEHIEA L-ViRE
Bk -UES (125 BHitE. %) 1.8 1.8 1.8 2.0 1.8 2.0 2.0 2.3
SEEEWIE (BTEL. %) 1.2 1.3 2.1 34 32 3.6 36
a7 HEEYIM (RIEL. %) 0.9 07 1.1 15 1.3 15 16
PCEF 7L—%— (Ri4ELE. %) 15 1.3 1.8 25 23 26 2.6
OF7PCETIL—4— (B4EH.. %) 1.3 1.0 1.1 1.3 1.2 1.3 1.3
FFEFIEE HIE (%) 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
2EEFIEY (%) 0.48 0.62 0.70 0.41 0.73 0.56 0.41 0.41
10EEFIEY (%) 265 3.29 342 3.00 3.46 317 3.00 3.00
ZBEEMAEL—K(1997/1=100) 101.7  100.0 97.1 955 955 955 955 94.8
AT ZHE30IET 10788 11578 12320 12414 12811 12570 12414 12143
S&P500%% Al 45k 1141 1258 1326 1321 1364 1345 1321 1292

(HFF)CEIC Data () &mtfeiZ(LKIE

AREEHIE R Z B E LTER SR DO TH Y | REEFZHMNE LD TIEH Y £ A, 1ERIFRT, D
EREFHITEFT MBI T E D LT Lo fEiIC S SER L TR W £9728, £ OIEfMME, Bathiodd 2 ETAanER
boo RIBLIETERSEESND ZENH Y 9, lNA L, PHERERESERV LIS OO RE I #t & A
ThHDEIFRY £HA,
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