HTFIFIRIT

One MIZUHO
AT (FY—4yh-FEwWS (2015 %F 10 A 13 H)
FLU4%EEdTILAF—F FRBEEZEDAIVR

MER{ThN=JL(F—F FRB BEREDHRFNLVFTRTHS, REBEEL. FRF EFAIY
TP RESN TV -5 5F 6 ARRTHBMEFINBORICH EFZITAENILEICGES, LT
ENDNKBEDERLLGD, EHDBIMEFMNILL LADET(=2016 FFT)[EFILIFERE
BREIEVS-BEDEREZTOTVEN, TDREVABFELSNTELTLLATIKICES
HIEEESMHZEELTND, SEDOFEETHLNLEDELECEEZRLLTEY, BHEHTE
KGEEZL-OLTWAEBICERNELON TS, £, EBXOAETH ERBREEZMEL
LTH EIFEREFTEDRRDVDETEH DO T TIH LGN I EDRRITERLTELD ., RESE
LI ERIIRFORBHTRSZUHADIEEZITIEDIRETIELGNIEBRRTEY ., SILFHER
FHENBRATHAZEZHEL TS, U ERWVNERESD,

~BEWEREIILD T 10 A 30 ARz &R~

M H ORIV F%L, st —m Tl —W 1.1397, % Tl 119.89 MZ2 2l 28iE 2 b T
Wo, ARDPBIVER ETOMIZ FRB @B DR S DBHHIRNWEN, EONFITELEL TH-72, 10
HIZIZ7 4w % —FRB Eli#R. MEHIZoy 7 n—k T U 23R MENF] BT 2R 4%
FREEITHOTVAN, FO— T THEHIZTT A R BT EERRIE L N7 L AF—R FRB HEHEN
R BT k0 a R 2 R82WMEIZL TRY, BFFO R BB ITUIS I E T Ok 4T 70>
TV, ZOM], BH HERREIT 20 2 EMEHE - bR TR IS8 (G20) D& T I T 72 L
FHR R TIE O RTNHD TTLRNENT R, VDT ETIHRW  EIR R TEY, ek H
REMBORIREEABOSRLADE RAZ, 10 A 30 B OBMEFT FELII 20, EHE
EEIE, 2 TEIRERICEE U725 6 BB 7 I A4 X2 BT 5 HRFEEELL THOY
EXOLGIZBWGERSNDATREERH D724,

~EYHEETT LA T — R~

EIRDFEHDI S T AT —NEHITIAE 6 HITHW T, AR ANRASY - A2 /il E I L H
LTI CThD, [RBEEIL, 4ENF) LT a2 P RESN T4 4 6 A K sl CHESMERE N
FIVIFIZR LT 24T XN V@278 %, ZL TR KRRFE DE A L7025, 12BN 2331
L ENDET (52016 FFET)IFIH LT Z REDNE EWV STl G OEHEZIT > TR, AR TH
L DRI —ANTIER LT, TDAZ AT RN RSN TES T, L LABRICHROE 1T
IESMEEHEL TODEF XD, FLVREE N KIERFICH 72O BRI TIA L E ks

1 AW 2015424 H 24 H BTHEKRM(A BRI ERE T L E 2 —F 0O~ BN BEMER S TORBIRE L Z 1T T~)]
B IBRT I,
2 KHH 201546 H 8 H 5 [AMIZ FRB ORMIF] LI IXFEEIC /AR~ 7z0n2 ] 2T TF 0,

20154510 A 13 A 1



¥f7fﬁiﬁﬁffl;%7Ffi<?»A{T§y Fe bV

RENTEY, BEMITITLLTOIOREENALNTND:

OB BRI 22D B R VA
O _EFIZEND IS K ERFD 120 -
PR IZ BN D THAI LN LR
FHEN TS, 2O LT, 54 6 A
L DRI R Th DM G R O
ISR AVUCATFE T 2GR 7 [ B 205
AT IICH E &L TEY, RV 100 -
Bm I EDT 59 FTETKRE
DAL T VLD JE LRI E D L
TWHZENHERINTND, £

CNEDE % (KM H ) LR DI TAISF U B FS AEN TR LA fFE D FEF 15793
10% L5795 ZHICFF LI, €L TR KEDMBH] O THEFE 15 B & #17 L 7= (The
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(The estimated effect of dollar appreciation on net exports has been shown to be substantial
and to persist for several years. Weak demand weighs on global commodity prices, which,

together with the effects on the dollar, restrains U.S. inflation)
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continued strength of domestic demand growth for granted.)
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rates likely to remain low for some time and policy options that are more limited Iif conditions
deteriorate than if they accelerate, risk—management considerations counsel a stance of waiting

to see if the risks to the outlook diminish)
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