SCB
. Economic Intelligence Center

Flash 3 wnrdmau 2014

. sunmsnatordduuenainasmssodunswe (QQE)

[ ﬁmminmatﬁﬂu (BOJ) aadulaganunasmMIdanaaunemsiniiniduszasngad (QQE)

wuylidnuansauafuge wasdasduilafugiudivdiaassdaiiiassiunieny
hwane 2% ves BOJ

Analysis ® BOJ duidhwenaguidunens 80 duduisuciol adsananasnis QQE

PoIlRuTIs=aL 60-70 ATHENWE% mumnﬁwsﬁaﬁuﬁﬁmﬁgmazﬁﬂu (JGB) Aauvsnua (3u
fi 1) masmslnifasildgminluszuuiasvgiodiusenodduds 30% 1ull 2015
wiau 9 NUILQATad BOJ facfivwalngusnia 17% 201 GDP  1flunaInisiing

iﬁaﬁuﬂ‘ﬂ&iﬁmiﬁmuﬂmaunmauqmun'jﬁL'Tml,ﬁaﬁl:a%iﬁs:ﬁumﬁa 2% BEINLRDLTAINW

AUALLDAIVDY BOJ

B msdumidyarwuiiodonUsaArinaduiduiwounogocoltioo dania
@TaLamL'TauL‘Waﬁugmmaacﬁﬁm’%umef,%'zgzgwmmaaﬁmwé?\m@iLﬁam,umﬂw,t,mvlﬁl,ﬂﬁ'ﬂu
wlstudunasldiiuludouiomaududuinanuasszau 1% luﬁqﬂlulﬁauﬁum o (3
# 2) seaadasnudaanislEsnsvesniaaiaieuitldsunansznuan s ures
mﬁga@mﬁuamaﬁﬁfﬂéwﬁzy wismItszmalun1Bann 5% 1w 8% lwdewwsou lag
AMLAUMTITINBAIAATILTOU (Real household spending) luzadtdaunguniauiiiidon
AunpufikuuIadInRis 5.4%Y0Y (ﬁawﬁwﬁzﬂﬂumﬂﬁ%’uwani:‘nu%mmmnms
Funluil 1997 auwé’n‘lﬁmiﬁgﬁarﬁﬂmﬁwg&ama:n@naUl%“ﬁaoaaaﬂ@iauﬂLLa:L'%w@Tu
anaziassgiaiuileluga) wanniifamenantihduluamalanfidSuaaasadrodaiiios

oA @ A o A& A @ va ' o
U\‘]ﬂaLﬂuaﬂﬂﬂﬂﬂﬁu\ﬁﬂﬂﬂﬂulﬁNuLﬁﬂsLuﬁquﬂﬂﬂ{]waﬂﬁ’]uaﬂa\j

™ AfMoiBuIWonaaaodoitovoomIkNIAIONBUISUAMANMSNUGDAND:IDU
WadnAsvL quawaaQﬂiznaummaummu@iamsa@mwaos:ﬁmﬁmdawammuﬁa

tal U J 1 £ v { 1 a
Ltiagalﬂumuwumsmaamua:mummwaomﬂLamju zvmammL’éﬂamauIUUﬂﬂLﬂswgﬂa

A o A a A 2 o % ~
nasshwgueanainaniiziuile wlUnsnsdsulassaniaanaunssinluszuzand o9

mmL%UaﬁLﬂumeﬂﬁnﬁﬁﬂﬁ BOJ @ARWIVLN8NIAINNT QQE

Implication @ wans:nuconaaMsBUYOLINED:TILLINUN Wi mM3ItRn95% QQE a3iiazyin
IWSadunai BoJ wwadngszuuagn 80 audwieudel IndiduaiudTuimidun

@ o o v 4 .~ . ' & a o &a

wAINaNanizY dadardngizuueisdallunnaints QE3 udyad1raInmITafunIngn

A £ & ) o o o @ 0 A ' '

BOJ WAL i 10-20 Suwgunsasd 140 wusuaaassanigy dell stiadnll

Disclaimer : The information contained in this report has been obtained from sources believed to be reliable. However, neither we nor any of our
respective affiliates, employees or representatives make any representation or warranty, express or implied, as to the accuracy or completeness

of any of the information contained in this report, and we and our respective affiliates, employees or representatives expressly disclaim any and

all liability relating to or resulting from the use of this report or such information by the recipient or other persons in whatever manner.

Any opinions presented herein represent our subjective views and our current estimates and judgments based on various assumptions that may
be subject to change without notice, and may not prove to be correct.

This report is for the recipient’s information only. It does not represent or constitute any advice, offer, recommendation, or solicitation by us and
should not be relied upon as such. We, or any of our associates, may also have an interest in the companies mentioned herein.
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