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00-00 [2006~20070 00000000 ] 00000000, ODOOO
000000, 00 [00J0O00000000000O00000O,
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1. FESEE[E oRH Rl

J2EGDP GDP77V—4— & w3
PR %) ) (+fEY )
2005 2006 2007 | 2005 2006 2007 | 2005 2006 2007
ERE S 28] 3.0] 3.0[-1.3] 00| 02| 153] 160| 170
* 35| 34| 36| 28| 23| 23| -805| -800| -900
s K 28| 3.1| 32| 25| 24| 24 16 20 22
a—nxl)7 1.3 19| 20| 18] 1.7| 1.9 34 30 30
P 18] 24| 25| 21| 20| 20| -41" -50| -50
32005413+ F A BRE EHL,
2. BESER L e BER, mi T ORI L
FEGDP GDPFI7L—4— FRE IS KHIME
PO - 5752 %) (+fEkn) (+fiEghr)
2005 2006 2007 | 2005 2006 2007 | 2005 2006 2007 | 2005 2006 2007
TYT
hE 99| 93| 86| 3.8| 3.5| 3.1| 159.4| 168.0 | 162.8 | 288.8 | 296.6 | 306.2
[ 40| 45| 41| 04| 05| 1.0| 165| 13.9| 11.6] 192.3| 192.5 | 196.2
Gt 38| 3.8| 38| -07| 00| 06| 16.3| 184| 19.6| 99.2| 112.4 | 125.4
AVRFRLT 56| 5.4| 56| 14.3]122| 80| -03| -0.2| -0.4| 134.9/| 135.0 | 135.4
et 45| 50| 50| 33| 44| 34| -3.7| -2.3| -1.8| 50.7| 59.6| 64.6
TA)E 51| 50| 50| 60| 62| 52 4.2 3.8 35| 555| 54.3| 53.2
~L— 7 53| 55| 50| 01| 30| 30| 17.6| 13.0| 14.9| 52.9| 51.4| 50.1
AR A 84| 76| 7.7 80| 65| 54| -02| -05| -0.8| 19.6| 20.4| 21.2
o 80| 81| 83| 39| 50| 55| -16.4| -13.1| -6.5| 125.4| 128.7 | 131.7
IR RH 65| 62| 6.0 70| 6.0/ 60| 69| -72| -7.1| 358 38.9| 405
R K
TP T 92| 68| 40| 9.0 13.0| 150| 44| 26 1.7| 118.5 | 109.0 | 106.9
TIN 23| 35| 35| 81| 6.4| 55| 14.2| 202| 21.8| 173.9| 167.1 | 158.9
FU 6.1| 60| 55 00| 3.0 20 1.4 02| -09| 43.8| 44.2| 448
am ey 47| 40| 3.0| 46| 50| 45| -15| -1.9| -1.6| 37.0| 37.0| 368
~L— 67| 50| 50| 1.6 25| 25 L7 22 20| 28.3| 26.3| 24.7
AXs o 3.0 33| 35| 54| 35| 3.0| -57| -7.9|-10.7| 125.4 | 123.7 | 123.6
~_RRTT 93] 6.0] 3.0[220] 180 17.0] 254| 21.7] 20.7| 47.2] 46.8| 46.4
R
47 v 60| 63| 6.0 189|170/ 150| 95| 9.2| 89| 17.0| 183| 19.6
FyoTIET | 65| 52| 50| 152| 4.6| 35| 854 91.5| 947 NA. | NA. | NA.
= 60| 56| 58| 49| 68| 55| -22.8| -21.7| -21.9] 166.4 | 171.1 | 178.0
R KR
=T 3.2 40| 42| 20| 30| 30| -48| -4.4| -4.5]|126.9| 128.3| 130.2
NI — 41| 43| 35| 38| 28| 30| -80| -86| -82| 72.4| 785| 847
Fxa 60| 46| 43| 06| 25| 25| -2.6| -2.7| -1.9| 455| 45.0| 445
N—==T 43| 56| 55[ 151125 100 86| -84 -10.2] 31.1| 36.6| 42.6
= 64| 60| 58] 19.7]16.0 14.0| 86.6| 80.3| 68.0| 243.5 | 243.6 | 249.9
BT 7Y% 49| 43| 40| 51| 53| 55| -10.0] -11.2] -12.1| 47.8| 51.5| 55.6

2005413 —EHER M B e,
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OO0 1 OECD Economic Outlook

Sununary of projections

2005 2006 2007 Fourth quarter
2005 2006 2007
Q4 Q@ Q3 Q4 QU Q2 {2005 2006 2007
Percont
Real GDP growth
United States 3.6 35 3.3 37 33 35 35 33 32 32 37 34 3.4
Jupun 24 2.0 2.0 1.7 e 21 9 20 20 2.t 32 2.0 2.4
Euro area 14 2.1 22 22 19 20 22 21 22 322 3 2.1 2.2
Total OECD 21 29 2.9 A 30 28 26 29 32 29 3.0 2.8 2.9
Inflation
United States 2.7 25 23 29 22 23 23 23 26 22 29 23 22
Japun -1 0.1 0.6 02 00 0t 03 05 06 07 -3 0.2 0.8
Buro ure 1.8 17 1.9 9 15 15 LS 18 20 21 19 1.8 2.0
Total OECD 2.1 19 1.9 1.5 4 21 24 20 17 18 L9 2.0 1.9
Unemployntent rate
Utiited States 5.1 4.8 4.1 50 49 49 48 48 47 47 50 4.8 4.7
Japun 4.4 39 35 43 4% 40 39 38 37 35 43 3.8 33
Eurn aren 8.7 84 8.1 86 85 85 84 84 83 82 8.6 8.4 8.0
Total OECD 6.5 6.3 6.0 64 63 63 62 62 61 4l 6.4 6.2 59
World trade growth 7.3 9.1 921 93 88 83 89 91 93 94| 81 8.9 9.3
Current account balance
United States 6.3 6.7
Japun 34 3.9
Euro areil 0.2 0.2
Total GECD 1.8 -2.0
Cydlically-adjusted fiscal batance
United States 3.6 -4.2
Japan 6.3 6.1
Euro aren 2.2 2.1
Fotat OECD <At 33
Short-term interest rate
United States 5 4.8 4.9 42 46 49 49 495 49 49 4.2 4.9 4.9
Japan 0.0 00 0.7 00 00 08 00 00 03 06 0.0 0.0 1.0
Buro ure 2.2 22 29 22 22 22 22 23 26 28 2.2 23 33

Nate: Real GDP growth, inflation (measuted by the increase in the GDP detlator) and workd trade growth (the adithmetic avesage of world werchand ise fmpor and expott
voltunes) are seasonally and working-day-adjusted annval caics. The "founth quarter” columas are oxpressed in year-on-year growih raes where approprinic and in
lovels otherwise. The uncmployment rate is in per ceat of 1he Labour force while the cureat account balance is in per cent of GDP, The eyclically-adjusied tiscal
balance is in per cons of potential GDP. Interest eatcs ace for the United States: 3-month cucodollar deposit: Fapao: 3-moath certificate of deposits; curo area: 3-month
inlerbaok race.

Assumptions vaderlying the peojections include:

- no chaage in actual and annownced fiseal policies;

- unchanged exchange rates as from 11 November 2005; in particular ($= 118,00 yen ond 0.85 curos;

The cut-off date for ather ion used in the ilation of the projections is 22 November 2005,
Seutree; OECD Economic Quilook 78 database,
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Federal Reserve Release

Press Release

Release Date: January 31, 2006

For immediate release

The Federal Open Market Committee decided today to raise its target for
the federal funds rate by 25 basis points to 4-1/2 percent.

Although recent economic data have been uneven, the expansion in
economic activity appears solid. Core inflation has stayed relatively low in
recent months and longer—term inflation expectations remain contained.
Nevertheless, possible increases in resource utilization as well as elevated

energy prices have the potential to add to inflation pressures.

The Committee judges that some further policy firming may be needed to

keep the risks to the attainment of both sustainable economic growth and
price stability roughly in balance. In any event, the Committee will respond

to changes in economic prospects as needed to foster these objectives.

Voting for the FOMC monetary policy action were: Alan Greenspan,
Chairman; Timothy F. Geithner, Vice Chairman; Susan S. Bies; Roger W.
Ferguson, Jr.; Jack Guynn; Donald L. Kohn; Jeffrey M. Lacker; Mark W.
Olson; Sandra Pianalto; and Janet L. Yellen.

In a related action, the Board of Governors unanimously approved a
25-basis—point increase in the discount rate to 5-1/2 percent. In taking this
action, the Board approved the requests submitted by the Boards of
Directors of the Federal Reserve Banks of Boston, New York, Philadelphia,
Cleveland, Richmond, Atlanta, Chicago, St. Louis, Kansas City, Dallas, and
San Francisco.

2006 Monetary policy
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Federal Reserve Release

Press Release

Release Date: December 13, 2005

For immediate release

The Federal Open Market Committee decided today to raise its target for
the federal funds rate by 25 basis points to 4-1/4 percent.

Despite elevated energy prices and hurricane—related disruptions, the
expansion in economic activity appears solid. Core inflation has stayed
relatively low in recent months and longer—term inflation expectations
remain contained. Nevertheless, possible increases in resource utilization
as well as elevated energy prices have the potential to add to inflation
pressures.

The Committee judges that some further measured policy firming is likely
to be needed to keep the risks to the attainment of both sustainable
economic growth and price stability roughly in balance. In any event, the

Committee will respond to changes in economic prospects as needed to
foster these objectives.

Voting for the FOMC monetary policy action were: Alan Greenspan,
Chairman; Timothy F. Geithner, Vice Chairman; Susan S. Bies; Roger W.
Ferguson, Jr.; Richard W. Fisher; Donald L. Kohn; Michael H. Moskow;
Mark W. Olson; Anthony M. Santomero; and Gary H. Stern.

In a related action, the Board of Governors unanimously approved a
25-basis point increase in the discount rate to 5—1/4 percent. In taking
this action, the Board approved the requests submitted by the Boards of
Directors of the Federal Reserve Banks of Boston, New York, Philadelphia,
Cleveland, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas
City, Dallas, and San Francisco.

2005 Monetary policy



ooooboob—- 04600 40

oos

Statement by G8 Finance Ministers
Moscow, February 10-11, 2006

G8 Finance Ministers met in Moscow to prepare for the G8 summit in St Petersburg and had discussions on the
global economy in the context of energy market developments, further steps for the development agenda, and
economic dimensions of fighting infectious diseases worldwide.

1. Overall global growth remains solid and this is expected to continue in 2006. Risks remain, including high
and volatile energy prices. We agreed that further progress needs to be made in implementing policies that
contribute to the gradual resolution of global imbalances and promote sustainable growth of the global economy.

2. We reaffirm that an ambitious outcome to the Doha Development Round by the end of 2006 is essential to
enhancing growth and reducing poverty. Following the Hong Kong Ministerial Meeting, we recognize that
further efforts are needed. We urge all participants to agree on a comprehensive package that achieves significant
progress in agriculture, industrial products, services, including financial services, intellectual property, and WTO
trade rules, and that addresses the concerns of developing countries, in particular the least developed countries.
These countries also need substantial aid for trade to help them take advantage of general liberalization.

3. We reviewed the global energy outlook and welcomed the decision to focus on energy security for the G8
summit in St Petersburg. Market mechanisms are vital to the effective functioning of the global energy system.
In order to improve the smooth functioning and stability of markets, we agreed to take forward work on
enhancing the global energy policy dialogue between oil producing and consuming countries and the private
sector. Ongoing efforts, including in existing energy fora such as the IEA and the IEF, are important to help
enhance transparency, timeliness and reliability of demand and supply data, facilitate necessary investments in
exploration, production, transportation, and refining capacity, as well as improve energy efficiency. This may
also facilitate diversification of energy production and consumption, develop alternative sources of energy, and
protect the environment.

4. We call on the World Bank to work with low-income countries to develop country-specific energy strategies
to help them achieve the Millennium Development Goals. The initiative launched by a number of donors and
IFIs on infrastructure will complement this work. We look forward to the launch at the Spring Meetings of the
World Bank led framework to enhance investment in low carbon energy and energy efficiency in developing
countries with the full participation of Regional Development Banks. We welcome the creation of the IMF’s
Exogenous Shocks Facility (ESF) to provide policy support and address financing requirements of energy-poor
developing countries. We welcome financial commitments already made to the ESF and encourage other
donors, including oil producing countries, to make contributions. We reiterate our commitment, after the 2005
Gleneagles Summit, to a successful replenishment of the Global Environment Facility.

3. HRDIRILF—RELELE2—L, G8 YU rRFILINY - 2y MIBVLTIRILTF—ZLLR
[EICERE LTS EDRELHL, HRUTRILF— R T LOFHERMGHEECE YTTEA D= X LR
ICEE, TIBOMBLHEE - REMERET 510, EHE. HEERUVRBESFEOHRMBETEDMR
{LIZDEFEIEEEITS T LIZAE, [EA, IEF HOBED I+ —35 LIZE 51 DLEHEETHA T
BENIE. BRT 2 OEAMSEESHDH L. Fh. EE. EERUBREENICHT U ERIRE MG
1S58, TRV EMEHRET D LEHMRTHLHICEE, Ff-. COZERFITRILE—ARE -
HEDZHE, RBEIFIILY—ROMHK. RERELRSICTHITHS S,

4. LT LFREBERZRIT 5120, BEOHIEITC L TR F—EIORFE D EEMSE S 1HE
T % L EHFRITION LEE, MG ERICKIT S IRV — RS2 RET 5100, HgBAFERT
HHBE L - L TOMFIRITEEDIRERHA I DE, FEORATORIRZLF. IMF OfNES 3y
9+ 77T« (BSF) QREREEM, ESF ISR LEHCAESNf-aS vy FEEDT L L b1, ElEE
EOHOD FF—II LI EER, TLoA—TLX - 43y FERITHRE D 7 2\ T 1 ORSHEDE
HA~DD Ty EBHEEE,



