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Expected 1 yvear EUR/USD range as implied by volatility markets
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- Increase in outright purchase of JGBs = Clanification of policy time horizon
» Introduction of policy time horizon - Asset purchase program

Note: Figures for the CPI are adjusted to exclude the effects of the consumption tax hike.
Sources: Mimistry of Internal Affairs and Conumumications: Bank of Japan.
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Macroeconomic scenario
(Year-on-year growth rates in percent) 2013 (f) | 2014 (f)

Private consumption -2.8 -2.6 0.2
Government consumption -4.8 -2.3 -2.9
Gross Fixed Capital Formation -7.0 -6.1 0.2
National Demand* | 41 | 32 | -04
Exports of goods and services 2.1 5.7 5.5
Imports of goods and services -5.7 -0.3 2.4
External demand* 2.5 1.9 1.2
Gross Domestic Product -1.6 -1.3 0.7

F#L % sm:Spanish TreasuryMinisterio de Economia y Competitividad, National Statistics Institute.
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