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- ...In light of the cumulative progress toward maximum employment and the improvement in the outlook for labor market conditions, the Committee
decided to modestly reduce the pace of its asset purchases.
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- The Committee is maintaining its existing policy of reinvesting principal payments from its holdings of agency debt and agency mortgage-backed securities
(MBSs) in agency MBSs and of rolling over maturing Treasury securities at auction. The Committee's sizable and still-increasing holdings of longer-term
securities should maintain downward pressure on longer-term interest rates, support mortgage markets, and help to make broader financial conditions
more accommodative
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- If incoming information broadly supports the Committee's expectation of ongoing improvement in labor market conditions and inflation moving back
toward its longer-run objective, the Committee will likely reduce the pace of asset purchases in further measured steps at future meetings. However,
asset purchases are not on a preset course, and the Committee's decisions about their pace will remain contingent on the Committee's outlook for the
labor market and inflation as well as its assessment of the likely efficacy and costs of such purchases.
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- The Committee also reaffirmed its expectation that the current exceptionally low target range for the federal funds rate of 0 to 1/4 percent will be
appropriate at least as long as the unemployment rate remains above 6-1/2 percent, inflation between one and two years ahead is projected to be no
more than a half percentage point above the Committee's 2 percent longer-run goal, and longer-term inflation expectations continue to be well anchored.
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- The Committee now anticipates, based on its assessment of these factors, that it likely will be appropriate to maintain the current target range for the
federal funds rate well past the time that the unemployment rate declines below 6-1/2 percent, especially if projected inflation continues to run below the
Committee's 2 percent longer-run goal. When the Committee decides to begin to remove policy accommodation, it will take a balanced approach
consistent with its longer-run goals of maximum employment and inflation of 2 percent.

- FOMCIZE, KEHEMN6.5%% FTE>TH, FICFRIAILEN2%DFOMCRIIBEFEZTRVYIKITHEE . FELOEOEFIBEREA L OHME, #iFd
BHIENBEYITHAIETFRILTLNS,

FOMCERREL (PRIE-F19, %) e HRAVILEOER (%) K2EBREY DR (%)
4013 | 4Q14 | 4Q15 | 4016 | £# | 0.5 |
PE 7.05%)| 6.45%)| 6.05%)| 5.65%)| 5.50%| 2:6 |
J7-4v7L% | 1.15%| 1.50%| 1.80%| 1.90%| - 24 | 0.4 |
GE)1. I7ENEBXHTIL—4— FiERL. (E8)FOMC. 03
22 F :
2014 | 2015 | 2016 o |
R IfRAsaeE |28 2 12 3 20 r ‘1
FEAR [BEE’| 0 8 2 18 (EFDFRB. G¥)10%1E . oq (EEOFRB.
GE)2. #5t. (EE)FOMC. 12/4 12/7 12/10 13/1 13/4 13/7 13/10 12/4 12/7 12/10 13/1 13/4 13/7 13/10

= SEOFOMCIE, 24 T—FHAF VR %& T L, ChETDIREEHNG6.5%%F LEYAITLFEN2.5%ETELRY . FEXELOEOSFIBEREHRRIIC.
FEREMN6.5%ZETE>THLPRAILEL2%ZTELHRY., B O O % B L HEBET 5o LAEY) 1ZMA 1=,

© RERNIZFILAIZ7.0%NET . FOMCE B D KE 57 1£14F4Q126.5% % &YAL EF A, LAL. FOMCEEDKER D T EFEAD FRI A TLEMN
2.5%EHN, 16EFLTFOMCORBIZETHD2%EATESEF B, TCTORLIFEHYB/LEVEIR, 22T, FRAUTILEN2%ZE TERYERITHR
YFIEFLEL(=FBELOEOEFOH#K) ZARE, FOMCEEDF LT RBLLISENKEBDET HIET, T+T—FA(F X%’ 1L,

« TIHLFOMCORBLERILESN-TH T —RAAFT VR EBEENLBEZTEHE TS, TG TLHFAUILELIZERF(T2%RDL VP TRE, FOMC
E&RDOFFEFEMIEISEIR DR LITRARERR Y SBELGof, 2FBFIEYH. 134F8A120.5%. 12A TAIZ0.4%EENENBAH EFERLS-
A, ELLLRADFLITAISERF EDFRZRRY HKECIRESTNSD, BICTEZIE, T+T—RHAF UV RIEHIBITRELTLSENSIZETH D,

Marubeni L7 s 2013-11 4 20134128278



4. RX-ERA. ERIRE. BRORENMRLI-EREMOHE/NEELR

= EMBEMOMEDFIRZEREL-SEOFOMCE, %YL AFOMCOHIMZES T-ERF. COFEDES - ERAES . EMBRGECHMBIRSOEL.

1) =X -ERRZ

ERREEENMET., EFIEITEA FR) . RRUFIAL12 AELFOMCIEMR OMNER—IA T K iF | R CEHE A BEIEDESBEREICE, fi
ZILEEGDPRREIL. 9AFOMCRIA134F1QIE1.1%, 2QIF2.5% L NESERE . FITZITLRERR, 128 (X3QAH3. 6%( + 5 (FOMC#&124.1%
[CED)  RBLLSE ., Cofth, FEALEEDIAFOMCE R TIEOERR. 128 (FHEOLER, FOMC(irE&%ﬂﬂJIﬂﬁﬁli%@ﬂ%ﬁ@ﬁiﬁ%%@'&%]&L\
SEtBA@EY 12, 9 AFOMCIE#E/NBtaZ RiXY . 12 AFOMCIEHE/MBta D HIETE FLI-EBLNR S,

LMb, COMICREEFADNTV R —MAENEEDEMEVS BN -—BEH . ERRELMEF->TENEEN LAVWTE, HETEORR
IRDBFAFLEE O TETEMND IRICHATIRZADAMNENEMOME/NERIBL THLRIDKEAHEE TEHREITGoOTI,

2) SRIRIE K10FEMERFIEY DOH#FR (%)

9AFOMCIZ. 1345 A LB OFRBAS LD E R EDEMENOMm/INEBOREEZHES | 30 |
EFNALRLE-ETHY . RHELFIFE—IDOSEINMETLEAEETBLEREIADE 2.8
SNBSS AN BREEFS ST, L. TS TIZFOMCO T4 T—RA A4V REYHBREDFILE | 26 |
(TFREANLALEE, FRBIZHIHZEDMEICALZEZLIIRE, EMEFO /N ETHISDENE 54 |
ERNTIEDHLNB A, FOMCIEEEL TUV =181, '

- OAFOMCHIL. FiiBI- BB/ NASED-ED B A MNEAY ERSFIAI0BIAFTE | 22
. Rl EIFRIAE15E B E LS T+ T—RAAE VU REEESME R AN EK, FOMCE. B5D | 20 |
BORMOREN L THOLBHOON LT ETOBRN - RELSTIFIRELLHTLIER & | 18 [ o
HEFE11AHASEUERERSHENTNEA, BEILKICHANTZETEREIBEST | 16 RB. T | | |
ENTHY. B0 LREFERNIEYELEH>TIVS, 13/1  13/3  13/5 13/7 13/9 13/11

3) FA TR 1o

9AFOMCOKFm Tl HIRAR ARDFERBEI0OA FIEDEFH LREIE LIFRBELITERMN G, RITENFEICFRERITGO>TUV =, £
S CIEBUFHERAEEEREE T 74 LD FRIEZITLEMN 1A FOMCIZES>TIZBBBEED Z DD BN E S P TEMEIDMRE/NEIBOH DT
&l BOMERAH o=, KR OAFOMCOFEH - SLER R THLHB) RV (FfaHSh =,

12 AFOMCIEE BB R A KEET , FOMCERTIZRE - XM DM BEENEE. 2014-15FEDBRIRFEREMN L TR TRIRSN, 2015
FIRETHRAENLGVIEAERICG oz, ARDRAXDER FHMEHREMD A LM, R R ERTFEREIRICHSNTERRIRNEEZE RS
[T B=OICFHELEFH LREABICIHEFREMTZRR, 108 CBUFHEREOEREHET 74 LMaHZHBOTREXFEREET. iR
iAW HMREENE. BEOBRMEAMHET 74 /ILMEOREE B L. BFFREHZE TREIREFEROEE,

o TIHIMDRIIEEESNTWVEOD, MBURETEH L RN 14F2-3RICFRINSIROEH LR IE L(FRSITHE UV THF RT3
RYTBDEFZERILKN MBI RV IZETLIZEADENZ LU THY . TNN12A DFOMCTLEMEFDHE/NEFIRDRITEZRI|LLI-EADNS,

Marubeni L7 s 2013-11 5 20134128278



BB RO Dfeh = <GHEL7-=FOMC, FHii L@ Mo 1-hi5

= 9AFOMCTIIMiENDEMBIMRDME/NMNIRTD LIV H AN, EORDO TS TIEHE/DFBIFHEAREDR AN S0, 12AICAD LT
RGRFRBEOEREZ T TR/NRBAENEFET 2HIHSME (TEZIRDHT=-A, TN THLI2AFOMCOME/NFRIFERT THHF FIcEEF o = L
A LIRE(EL12 A FOMCTHE/MERIE A HIBT ST, TIHS MNE OF BEAIXFOMCO fRIZ A ER2T=D Ao

- %E‘J%*H@fﬁﬁll\ﬁ#’a‘liﬁﬁﬂh“UIﬁt%?fE!Lf:ﬁiiﬁ*hﬂﬁd)rid)nh%li FOMCLED MR DEEDETHo1=E—RDND, RE - HMMER D
BEOAEIXI2A108., 2014-15FEDBRIRFEEFXI2BIZTRTER, ERRH1SHHRDRRAHERE(ZLE-1-C&T, 12AFOMCOHIIC( . BUFER
iﬁld:155E9Fl ETHEBSNAHCENEEICLAOTLV =, LAvb, BEOEO—D([EEHOBEFHIBOERTHY . ChETORFRIBTEMBIZLSIRT
THHLERER LB TEFOMCIZE-TIIRRARBLE EAEETESE Lotz —ADTHHZITFENDI0A DB FAEHEERRET 74U MEH
AoRIT-EHENKREN-CELEELTH, FOMCLYLBBIRED S B ZEFHELAEA - RN KE,

= BANBMBIRITHAEHLESIE LTS, ZETEFOMCLEERZRTLEVTIBEORBELOENKEES, TPV TlE, SEID B KRIGED
BEDEREIE. BATFAEEENER T 74 ILNMEHICEKI AT ORI FRETICBY-REIEERDAHERBREVSIRALKE, %obm.,é!m\z'imlat 14
F2-3RICFESNLHEHELRIIZLFRBE. éﬁuﬁ-}‘aﬁ BRI ER RE M EE RS T Fii=T IAILNE#(F R TELEVS RELICEEEL AL
DO NZHYBEEDFECENHBDFRBIE, IH5L-BUAMGEREERBLEZ LA EELTWWSERDNS, LWL, TBIEHMBIREZEOEERVER T2
FILEANDEFRERATHIERENBEILD,

= RIADOFOMCOH|BTIZIE, BB RONKELHELI-ERR. IAFOMCOERICIE. HEHDFRBEE LI ERIEIME/ DO REYIXTEYEY - fhadiz
BT1EEE STV, COR R OB FE B THR/NRBEROTLENLGI oA, PEGELEB LRSIZ LITRSLEVBOEITETERBRMNIEERIC
s 0Ttz FOMCIFEEYEROT=EBIRLTRNESS, HITR2ARRK[RBELD EABELHN=A, £0 LIZHE) R DET EWSEHTi AV HEF
D DFIFERIBLLI-ATREMA GV, MIHECOMBIRIDRHLFELN LB DBYFOMCERLZS> T8, 9A L12A D ELLMFOMCTH IR
DFESNINIEEZ NS,

BB FRFOREL (FGDPLE, %)

. . _||.|| . . . .
(LTI ||||||IIIIII
| & cso.

1T CEYMBEE. 2014FE URECBOERTHER) Fill.

v 1083  IIFEEORYIDTIAIILNEE CHERLEHBIYR Y&, £
D#E2ERYER B, T2 >TNVD, CORIICA/NTBHE-
REREEMBORSNHLORIRMILEHITDODOEH,. —ATLLT D
ZHEBEHAERT. BRHEIBEIERAERSINTECE,. ZONRES
SEEICK > THMBRFFIE/NIKITTLNS-OTHS,

= Z31%3. MU RIHBFOMCOHIBrZEG T DLV SaNDEBEAB AN
ZHl, chdsld, MBI RIADMETLT, RREENEATIKIETE
DEFOREALELYIZAMNS, TiEHNFOMCOEE) R O FHifi %5
FEVMS, FOMCOBE D FELANDZENSZEIE, §HEDLL
HoTUKAIEENEREZSTHS.

= 1 | 1 1
S 0 OO A~ N O N B
1 )

1980 1985 1990 1995 2000 2005 2010 2015 2020

Marubeni L7 s 2013-11 6 20134128278



6. 12 AFOMCIX5 IS LEMDMEmZEHERFDOILITE

X
=
V0N

L ITFRBIEB SR O ESLE 12 A FOMCORE R EERAEIZED Lk~ T,

= ZHLZL12AFOMCOHIMIE . ERASIERHEDLEONEN, N—F U FERIFFOMCEDEERRICEV T, [EMEMOME/NIZRMEIESHOHZERLE

SRTBOREILHNIE, BFOMCOHIB DEKIEEH TH S %A 12 AFOMCHI B (FEAKRATH) Mo26HFETIT3.8% LR LTSI LIE. £
AR DMIE LV ST ELATRE=AY, — A TREAEFIEREARMIZ115bpL T—EHIIZ3%IZEHEERRBIEMOH LV R D ENETELTLVD,

ERRIC12AFOMCORERNEMN D, FOMCEE DI EHER . FOMCEDN—FUXFBROEESREFTERRICTNIE, LLTDLSICTFOMCIEEIEHHH &
BHOEEDL T FILETHITHLTREL TG, ENERETHE. N—FUFBEROEI ZRRBDES V12 AFOMCOHTERIKERZDTZSS,

a)

b)

[BlE#HIDITFIL

1) EREMEOHE/NERE TEMEIEHO ITIEVD, B/NFENIRASFEZEHLETHIULIESIESHODRAH D EFEDHIEL,
2) FOMCREIZTHA—E I L2 R EREHD Rt : EREFME/EFH R R SO ¥, FOMCEENEMBE/DDOSISHEOMNRZBD S,

MBI sJ+IL
1) IAT—KFAHAFVADEIL: EELOEOELHFISFEERFEFTTHRCEALIZS,

FOMCIERBDISERDBREMNFEB RO RBELFEYH, 13F6H0.98%. 13F970.85%. SEI(135F128)0.73%~NET,
2) EMEMERORIIL: RERDOKRTRBELE, URIOMN4FER (T IALSEIEM4FRE I2EEY, FFREMBENMRAERINLS LIS,

12AFOMCOBKRET, RRILADBED UTDLIGELICH LT SRk,

ENBNRICLIIRTRADERTHIEEMED LFNEH | REEBFATII NSV AL —FDREMN
BHHIBEVSBEEZEA THEEORE - LD RHEE TEH . BANEEDORENNEGO>TEIE
2T, RRIFBMEAZIA 5= DRER/NEWSHFT-LGREICHEITIT 5.

— A TREF. 7%EERATNKREREBNATUENRT LII2, ¥/OTHIGEBDIREICHS. B
HIREFILHE/ NI TH, EOALELDSIESHOMNREMR TEDIILHEMERDEMIABE, TDFK
AT T =DM ZZADRIEPCERENR DR T RHADIERICEEAR=EZEYGRE,

FOMCIZ R EDBEMMERFLLIN, HETFOMCOEARFT BB L IESHOMRSHERSN TOH
FTHY. REOELADBEROEIENEXCER. D5 A 5FEERELTHAREMELNHY . FOMCHOER
LABWERBIEHODELOMRm IRV ELHAIREMELH D, TDEKRTE., SERDFOMCOHH B
ZTORRADEFERRE, 14F2A LRI, 1 ILUFER (REIER) O T THFOMCHEDH TLK,

RIEDRK[EEICHANDERD . SRLLHFOR—IAKYLIME, /TLVEN-BA/FMNLEFELT, 74+
T—RHAF o ADEENBEITESAREMDH TE -, fHGEBNFLRAIBFRMOANE, E5L-EFE
DEERTIRAEND, BEROE LD AIREMEIXEA >T=EV A FOMCIXKY R EAROHONED,

Marubeni L7 s 2013-11 7

0.5

0.0

CPIa7 (R [E Ak, %)

| (B FEa

08

09

10

11 12 13

2013%12827H




7. EMEEORMZERLODOHLE/TIE. SRITTEAN

= N—FUXBRNBERFPOEMBEMROM/NRIERERLISAUR. RASFAZ LRI IREZRLEEER MG LIEL. FRBOMIGIZH
BHEHRANTFTELTVAREM A DA TN O =, LAL, N—F X BRIEZDEDOFOMCERLEER R MENDOFERTIEMEMOME/NNIRFE
BTG LTHH T A EXZ LOEOEFIFHESHRGUEWSIEHRGAVE—CFRYRUUEZ S EBZEE. mMBOREAZEHICHIZA LS LT HTRBHY
BEBELGERIHATHELGNof=, TDERICIE. EMBENRLGLEEKLIN—FUFEREMBOEHDALbH--ERB OIS,

» N—FUXBREILAIZTIUI T EED P T, FRBIGEROGEVDEMEFR R DM /NI TG OEFICRIFTHEICONT, EAGIEE DA
BWEEWWot=, TOEFIGoTLEMBMERE T T —FAHMF U REVOIBERFRTRISMNZETIE CRRBEEZXAON-EDOREELZRL:
—AT. EMENRER/N T SRHE CTEFRBLTIHLRERNGVO L L ERAEH L FOISITEVEETHHEERFAOZEERBLIREETIC
EIFEBEEREIE o= CORENL, BEITNTTORBEFN DR LFICFRBARTTHISLGMN>-EEAZRARNSD,

= OLEN—FUFBRORE (L. EMEMROMBE/DFBIIEFBERRELEVICNETOELOTIREBEMIZo1=AY, T15(E9 AFOMCOHE/MFIEE
—Fa Ut Y R(ZTEHGE . ERENRDOME/NEF LIFERFOMBETH OBIRFRERBLTELELLDHD, BRIT. EREFNOHE/NHERRIC
JAFE DA, FRBIFFI LIF D EIAEE DB VAT TELRVEETZRIL . TIBICEBBEH-ARISERDEIEZONSD,

= OLEREEYICLECASN—FT U FBROFESICIE. EMBENREIERBFEIZADOITOLHERELEZBERTHY —EDRRF LIF-EDEH
BAAHLNTNSEIIZHZ D, ELT, EMEMOME/NMIBELTH, RBRMICFHICERL TUKLMGERGL TGISEENISHEEoTIELLE
LD AYE—UMRABLR TV LSRN,

= 12AFOMCIET4T—K - HAZ o AD5EILZE6.5%EVVIEKERDBED 5IETIFTIEGL, 6.5%% FE->THHEBHARELOEF (THFZAHIEVIRED
EMIZgHEMERLI-A, EMEMEERCL BEBROGVBERADRIEDTHENSERFEA-FIBEATENESD,

Q2014F IR D EMBEEDEE

= 12AFOMCTEMEFRKDHE/NRIRNRELIZED . TIBORIEEHDE, LRODN—FUXFBROFESHLSIOGREL, SEDODEMEFRDHE/NIC
HIELTLMIBEDBIELEN>TVDESIZRZ S, 5. 14518 LIEOFOMCIZHE LT, 100fBRILT DLV EEDHE/INTHNEDTIEEL, B
BEOEITSL TR/ RESNDZELH DA, MBIEIB3EREDLIHREERT CLFR DS,

= N—FUFFRBERIFI4FIARTRE, RECAILVREIBRSAEFTETHY ., FRIEBRICE T VI v—RIA RS TILHRBBEDOBATNZF L, 14
FEDFOMCOIRFEAYN—(F T4 v — - FSRERBBE L EMBREERDINIRAER DHEVSEENFEIN TS, COLSITFOMCAU/N—DE
LB NEITLHA, EREMDHE/N - T 0T+ T—FAIF LV ADHFEODBRERZTNS2014FDEMBERDARE LA D EFENESD,

= EOKREERIE. REGDPREETH TENFEN2.5%H1#%. BFHI3%IEDERMERERFHE T TUVKRBELTHD . ERRBELERLGREINHE.
KERIFI4F12A126.5%ZE|YAT AT REMEAE L. Z DR, HGHEEIEONH/NILTIKIET, A7 AV TLRIFEONCERLTILA, £D
KEFZI4F12ATE2%ITET BICEEESS, CRERRRBLOFMIE. REILURICHRET 5.)

= UEDRKRDFESFTIADOT T, EMBEMKIAERBETIRT . ERLOEOSFBERSIISERF T THRATREELS WV, FFL—FEEEER
ISERTHI%EEYRALKEICEEFDHEHAD, CILI-FOMCOBUERFIEZ (T, REIEF(F14FFETIZ3.0%. EFTIZ3.3%, FRETIZ3.5%%
HBADKEANEROMELREN—TZULHEFETH. COBREDLETHNIE. FETELERBFADEF LEOEZEIREMICEEFY. /KT
BEEICEAMLTL,

Marubeni L7 s 2013-11 8 20134128278




