L.

Nov 21, 2012 mn““

Summary

11 6
1.
B
@)
2.
(1) Fed CBO 5,000
()12 FOMC

2.9%Pt
3.2012 2014
12012 7 9
@
3 2 4
(4) 4
2013 1.9%
2014 2.4% 2012 7 9 204,
a, 2.6% 10 12
& L a
@
- 2013 4 6
2012 2.2% 2013 1.9%
“) 2014  2.4% 2014
5)
(6)
(03-3497-3675)
oo™ 2013 2014
itochu.co.jp FOMC
2015

(03-3497-6284)
maruyama-yo
@itochu.co.jp



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

F L Y

JTOGRN
1.
€y
11 6
1 332 206
538 6
51% 48% 2
3 2 53
45 2
9 199 233
3
4
2012
0% 50% 100%
206 -
48%
- = )
1 45
‘ 240
i 233
(  )CNN
)
Fiscal CIiff
CBO 2013 2013 1 9
5,000 GDP 2.9%Pt
2013 10 12
AMT 3,300
1
2 2012 CNN” Election 2012: Results” 2012 11 19
3 6 100 3 1 2



http://www.itochu.co.jp/
http://edition.cnn.com/election/2012/results/main

ST

JTOGRNY
1.4%Pt 2013
1,080 10 %Pt
0'7%Pt 330 1.4
288 1.3
42 0.1
0.4%Pt — -
2011 64 0.8
24 0.4
5,000 40 0.4
%WWWWMWWWWWW 503 2.9
CBO CBO
2013 10 12 A 0.5%
1 2
WWWWZQ%WNWMWWWWWWWWWW
.. GFaNd Bargain
Partial ClIiff
CBO GDP
40%
40% 20%

2013



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

Jronn

JTOGRNY
2.
¢H) Fed
4 FRB
Fed 2014 1
FRB FRB
2014 1
(2)12 FOMC
Fed 10 23 24 FOMC 11 14
2012
2015
@ number of participants
Fed MEP Maturity Extension Program

would

likely be appropriate
45

Looking ahead, a number of participants indicated that additional asset purchases would
likely be appropriate next year after the conclusion of the maturity extension program in
order to achieve a substantial improvement in the labor market. In that regard

e ______€CONOMIC
variables Participants generally
favored...

FOMC



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

Jronny
ITOGRY

Participants generally favored the use of economic variables, in place of or in conjunction
with a calendar date, in the Committee's forward guidance, but they offered different
views on whether quantitative or qualitative thresholds would be most effective.
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