Feb 21, 2013 No0.2013-035 AN

JTOGRY
Econom |C Mon |t0r 03-3497-3675 miwa-y@itochu.co.jp

03-3497-6284 maruyama-yo@itochu.co.jp
FOMC

1 FOMC
FOMC

2013 1 29 30 FOMC Minutes FRB FOMC

FOMC

a) Several participants
FOMC

Several participants emphasized that the Committee should be prepared to vary the pace of
asset purchases, either in response to changes in the economic outlook or as its evaluation of
the efficacy and costs of such purchases evolved.

b) A number of participants
FOMC
might well

A number of participants stated that an ongoing evaluation of the efficacy, costs, and risks of
asset purchases might well lead the Committee to taper or end its purchases before it judged
that a substantial improvement in the outlook for the labor market had occurred.

c) Several others too soon

Several others argued that the potential costs of reducing or ending asset purchases too soon
were also significant, or that asset purchases should continue until a substantial
improvement in the labor market outlook had occurred.
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1 “Many of these participants worried that, should the economy continue to operate below potential for too long, reduced
investment and underutilization of labor could further undermine the growth of potential output over time.”

2 “Several participants discussed the possible complications that additional purchases could cause for the eventual
withdrawal of policy accommodation, a few mentioned the prospect of inflationary risks, and some noted that further asset
purchases could foster market behavior that could undermine financial stability.”
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