hi did u get some of his views when u Jlast spoke? high level is good, thx

Paul Morris

Managing D¥rector

beutsche Bank Private Bank
345 Park Awvenue, 27th Floor
Mew York, Ny 10154

From: Tazia smith/db/dbcom

To: Paul Morris,

cc: vahe Stepanian/db/dbcomBDBEAMEricas
Date: 12/18/2013 10:15 AM

subject: Fw: Into FOMC...

PM - JE does not like firm views so we do not send him commentary 1ike the
below. Harry is on our distribution list (requested to be), however.
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From: Tazia Smith/db/dbcom

To:

cc: Joseph Cothron/db/dbcomBDBAMERICAS, Vahe Stepanian/db/dbcomBDEAmericas
Date: 12/18/2013 10:14 AM

subject: Into FOMC...

Good Morning -

aAhead of today's FOMC announcement at 2pm, please see DB Global Markets' chief
Economist, Peter Hooper expectations (ie. $5-15bn of tapering, skewed toward
Treasuries + dovish commentary) below. Please take a look through Hopper's
guick pres/cons, which outline the knife-edge decision on hand. He shows that
each input (unemployment, GDP growth, asset valuations, Bernanke's succession,
etc) is enly very marginally signalling to taper, or not to taper. Inflation
is an exception to that as Hooper points out "Core PCE inflation is now
uncomfortably Tow;" a factoer reinforced by yesterday's benign CPI data.

also included here is a replay of vesterday morning's client call,
"pPositioning ahead of the FOMC" with Dan orlande (US Government Trading) and
oleg Melentyvev (US Credit Strategy). Note that the traders’ wview is that QE
tapering does not happen today due, in part, to the lew/inline CPI data as
well as supply-uptake concerns.

1 Week REPLAY:
U.s:
Intl.:
Access Coge:

As you know, DB House CQutlook for 2014 continues to favor developed markets
equities (highlighting Germany, as well as upside in the US and Japan) and 1is
above consensus on expectations Chinese GDP growth (+8.6%).
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