REGT A B — =2 — R

SUMITOMO MITSUI TRUST BANK, LIMITED FX NEWS
$29234% 20141 1H04H CkIER)

{ How far and how long ? )

[R5 | BHE TR Tz DR SR HUVICE D —#R T L7z, FRB ® QE3 BT L7z
Elol b, TRAMNC Y BERITHTZ 72, %bfkﬁﬁ&ﬁ%é@%ﬁ%%%% %@F%
TSR OREAR 2N B L. SE 2R TS TIEMAAESG A5 Rz & LT EREISR LT
RIEIZTH LT, HBIEIREREHORFIZHY, SEO~—7 > M b REREBE N T
ENd, BN ZOXEEENTVAREETO KL - [FEIE1 1 4HEARATHY R R -
M72l131 8 2MBELEL X5 RMZKEIZH D, HAMITEN T OWs T TIXE A ¥
LERKSTLDOO, =a—a—7Hilhke & TIHKR L L CARRMEEIZHERE IS D
LD BRI D DI

1. HZRIEZETEDON, LEIFIC TEZETHEINLZDON] ?
2. WEMEOER MG EZBE D IC LRSS Ii 8 2 F TEHED O EEREN
Wt TZeonson?

727& 5 7272 L THow far and how long] & W95 RH L CHEN-REEE x5 ETiX
SlEOREEN LEM), BLEF2E T2H/FL) Thrlidsktb~—r v 2525
FETHELEFRRVWERS, X)) L0W)H ATEHEFOFEDOYYHEEICAT VR
boleh, FEFRILTHY, £NZ2 REBITILR L2 b D RS2 DIFBUFOBR, %
BREFANEIEL D, EH 740 —TEHNT, MHIIHENEZERS ZTHLOHOREIC
HEBtEnd s, 2F 0 YPUNRITIEN R 7 = — FT 5 RN S 5.

BLEREZRN O IE, FRB @ QE3 #& T2 L A HEROBM KB BRI LA, “Bim” 2L
Yo TORTORE « Elit ooz L, 2O OO TIE, LVH#EETOREL -T2
A SR DB IR BB RN D 7723, H ARG R T% 14 4 B R O~ —47 v
FEBINL TS LW KA, AEOBMKBEBEGRERT, BEIEAZRTIL T

LEELZ R TH, MEFUTREMEZ - /G325 LW IERGVWERL, ZhAnT 2 Y
AR, ETMFRFITHT D QB3 KT OEEE A — =T A FTLHHLL>TND, D
EVHEROEET)NFRB & ERlo7o, W) Z &7,

7 FOMC FFHAIZfiidv 5, FOMC EZEE (1 O N) OFTQE3 DK TIZKX L7=DIF— A Th




A (DFY 9-1 OFR), IRTRY REERO I F ¥ 5 aZkFk, FOMC FBHO P THIZLT
DEHCERLEZETZENTWD,

lin light of continued sluggishness in the inflation outlook and the recent slide
in market-based measures of longer—term inflation expectations, the Committee should
commit to keeping the current target range for the federal funds rate at least until
the one—to—two—year ahead inflation outlook has returned to 2 percent and should

continue the asset purchase program at its current level. ]
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making the same mistake as Japan in the 1990s by letting inflation run below target,
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warned the president of the Minneapolis Fed as he explained his dissent at this week’s
meeting. | ©F Y TFRBIF O OFRDOAARLFEICEHLEZILZ D L LTS L ER, SbI

[With inflation running below the 2 per cent target for a couple of years, Narayana
Kocherlakota told the Financial Times it is essential to take “ongoing action” to
maintain the credibility of the Fed’s inflation goal.| & A > 7 LEROK I 2 EIC
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{ Fed is changing position on unemployment )
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be held down by lower energy prices and other factors, the Committee judges that the
likelihood of inflation running persistently below 2 percent has diminished somewhat

since early this vear.| EWIHXBENRDH S, [SEICA-ST2%% FHEISBA 7 LDk



fe 9 D ATREMEN A LTc) & _T, HSET [5%A 7 LRIT 2 %0 BERICHER
T2 7215 3 24T L) LEHIRERIZTS > T\,

L LA LR EMNO L LESEIRO AL, FATESICEZNIELAERH L DN E
EAE TRV LWV ONRHTZ->TND, FEiFA 7 VRELIZTIEARLS, FOMC (ZEM O
FATEITIEFRB U v F Y —b By 7 VI 5T LK L7, FIIEE—/7 T T Labor
market conditions improved somewhat further, with solid job gains and a lower
unemployment rate. On balance, a range of labor market indicators suggests that
underutilization of labor resources is gradually diminishing. | &IR_XTW5, 6 —&
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Committee will assess progress——both realized and expected——toward its objectives
of maximum employment and 2 percent inflation.] & —~—/4 v FOEERMICE S 5%
e U7=% C. [The Committee anticipates, based on its current assessment, that it
likely will be appropriate to maintain the 0 to 1/4 percent target range for the federal
funds rate for a considerable time following the end of its asset purchase program
this month, especially if projected inflation continues to run below the Committee’ s
2 percent longer—-run goal, and provided that longer—term inflation expectations
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in the target range for the federal funds rate are likely to occur sooner than currently
anticipated. Conversely, if progress proves slower than expected, then increases in

the target range are likely to occur later than currently anticipated. | &,
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{ Bank of Japan’s unexpected adoption of fresh stimulus )
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{ Mid-term election and APEC )
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