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4 “[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”, FOMC Minutes, Jan 24-25, 2012

5 “The target range for the federal funds rate remains at 0 to 1/4 percent, and the forward guidance language in the FOMC
policy statement provides an indication of how long the Committee expects that target range to be appropriate” Chairman
Bernanke, Feb 29, 2012
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8 “l am comfortable with the current stance of monetary policy”,”In my assessment, doing more at this time could create too
much inflation risk and doing less could risk weakening an already slow expansion and causing an unwelcome disinflation”
Pianalto, Mar 1, 2012

9 “ | think a realistic assessment of the challenges associated with closing the employment gap call for sustained
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extraordinary support for what is, like it or not, a gradual process. At the same time, I'm cautious about doing more
involving expansion of the Fed’s balance sheet” Lockhart, Mar 1, 2012

10 “ L ooking ahead, we may need to do more if the recovery falters or if inflation stays well below 2 percent. If the economy
does need more stimulus, restarting our program of purchasing mortgage-backed securities would probably be the best
course of action. The policy actions the Fed takes will depend on how economic conditions develop” Williams, Mar 1, 2012
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12 “In light of the somewhat different signals received recently from the labor market than from indicators of final demand
and production, however, it will be especially important to evaluate incoming information to assess the underlying pace of
economic recovery” Bernannke, Feb 29, 2012

3


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

- - ;-'-ﬂn““

Economic Monitor JTOCAY

Fed

3 FOMC QE3
- FOMC e 2
3 9 2 FOMC
1
1
4 FOMC
1 FOMC 2012
2014 2012
1

13 “IO]verall economic activity continued to increase at a modest to moderate pace in January and early February” Fed's
Beigebook, Feb 29, 2012
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