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D DX, WEE L AR D EFIC X D EREN R D& ERLEN RS
NHMPHTY, o, ZROHDOERKE, 2014 4 4 HIZTTFEINTWDIHERLH
Gl& LT RTOMITIABFREGER > T, HEPEZRENKEL THWET (X
#18), BT, REOAL T 4T U ABBEEMRICH Y | BRIEOR T FIZE D L
BELTWDLZ LD, SRITEEOFEITH > TRIHEFRENTERIELL T &
RTHET (XKFE19),

PR DRI LICOWT S, B0z RaE L EEER T, HARSRITOH.L
7> F U AL LT, ENTREOER S LAARFEORHE LA R,
MR Z el T E R TWET, NS, 2O, 2 EOHERRDG| X
FFICE DT IALFTEE ZORKEBOZBITIAIAENTHVETA, £ THX
o« APE -« TSRO T, BIERER (BLZ 0%a¥ITL L HE) &k
B DR ART T ERTWET, F2E GDP R, BURZERE L
OHFIAETIL, 2013 41T 2.8%, 2014 1% 1.3%, 2015 4FE 1% 1.5%% R L C
WET (MR 20),
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AKHODFEE KD VIZE SN TWET N, BAREITOEEN THCE R
DT TV NIZBbZ SO LR LT 7 L EAIRT 2720 Tidkl, A
Y7 U 2%TREIZT =L TV RICHDH T E AR L ThEene
BnEd, Zhid, BPERFICE > TRERF Y LI THY, ThaEH
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H ARSRATIZTRANE OfE 3 2 15 MEAL U RFe AT RE 2R B il R 2 1§ 2 72 DI/ R
ROZ %2 LTS £,

B, AHOEMBER, & - BRREMOKRSIE, BO/EOH 5 5835+
BRI L DRERE N EBELSEboTWET, DF V., BUFOM TIRRHE L
FHRES L EE T 2 I BB 2 R E - FIT LT 2 &, REOMIT
S 2 @ D BT IC B O T T &L AR O TR o TR Ak IC
VB ) AT~ F— R LW EEORBICEH G T2 X 0 &y —
EREZRME LTV Z R ENEEREER RS> TWET Y,

BT, AHOFADOFEEA . H AT OSBRI OV TOERRD ZEE)
SOICREDERRLRDILENTEELEL, LDEVEBLIAFLET, ZTHE
HONREHTINEL,

DN =

10 Z IO WT, ERESEERS (IMF)IX 2013 4 8 HIC/AFE L1z 12013 4E5 4 S this s )
\ZRBW T BUF D FERRA 72 1S IS K> T 2 9 10 FRIC B AIEME SR %Z 2% E Tol & ki,
Lvh B - BROKEFN & A B RS E S DA, A v 7 VRO 2%IZ 1A 72 B 5
NR=ZREFED , EEOA T VRIFI2FERET2BIET DI ENFIATFN, ZOoBBLZDOL
UL THERF SN D ATREMERN H D Z L 2R L TWVET,
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ft&k: FREBIUMMIZETSE7+—T—FHAFUR]

(1) kKEIZCEHFR74+4—T—FHAEFUR
2003—2004 D FEH

KETIE, FRBOHEMAHTSZES (FOMC) 73 2003 455 2004 425 ThRAla
WHRFHL REEPEIEED LTWDERIZ, 74 —U— R A ¥ 228 LI EREH
bV EF, 2003 46 AL, &%Aﬁ(71?§w77yF-V~%)®%§E%%@%%

(ZAERKHED 1% E TH & T, £D 2 0 HRICEMEME B 5720127 +—T— N A
Ao AEBHALTCOET, F4E 8 ADNEKLTIL, "the [Federal Open Market] Committee
[FOMC] believes that policy accommodation can be maintained for a considerable
period” (ZE =T, MO OM., SREMAHER S0 LIBE) LWORBAZRLTHET,
IOF =T R e R=2DHA X ATIE, BEH@F~OMTTEZEmD 572D,
HH LY B ERBEVWEBReMZHR T 0BEZ R LD L AREET 11, ZORBUT
2004 1 H DARILIZEBW T, FOMC 1% “believes that it can be patient in removing its
policy accommodation” (&fEFZILY LD 2D Z L IOV THRME WHn 5 EEE S
D) ~EEESRTWET, £L T, [AFE 5 AICFOMCIZBRFERMD A X o A% L,
GRS H D~ DA R T HRIUCLD T ET, ZOFER, [FIF 6 A5 2006 4 6 H
% T 16 [ElCH 7z » TEREFT 25 XR—V ARA v bPo5[&x EFbhE L,

EREBEMUBDREEFIICET E 71— T— FA1 X

TR EREREZ 37 T, 2008 4E 12 ACFRBIZBCR &M O B AR 2 Rk i
D 0~0.25%F THI & 722, BUREH L GHEMIFREE L TRH LI KED) &iE
HAIUZHK LT, F%IT %ﬂ%‘ﬁ‘éﬂif7z‘—‘7_ RTAZ L AZFEALTWET, BUK
SFNZBET 2 TA X AORBUIKFH AR TL ORI EELTWET, BT
2003 FEDHA X AP LA —T v B e XR=2 %M L TEY | "the Committee
anticipates that weak economic conditions are likely to warrant exceptionally low levels
of the federal funds rate for some time" (ZE=L, FISMIIRVIKIEOBUR &R 2, 24
M., EXET 2N EmWE LA TND) LW I FLikZ HWTWE L7223, Ziux
2009 4 3 HZ"an extended period" (EHIZH720) LW\ 5 XV ROOWIRKZ RS LHE
BUZEHELTWVWET, 51T, 20114 8 HIZIFHAFRN—R|ZZEE I, "at least through
mid-2013" (D72< &b 2013 R FET) Vo mRBUT LTV ET, 20124 1 AlZiT at
least through late 2014"|Zf&1E L TV E T,

SHIZHER IS AT, 2012 49 AIZHATERBL "at least through mid-2015" (472 <
&b 2015 R FE T) ITEE I E Lo, RIRFICARSCTIIIRD K 9 72 3CF" the Committee
expects that a highly accommodative monetary will remain appropriate for a considerable
time after the economic recovery strengthens' (FREFRIENERE 7B TH,. MU OR., »

11 C. Kool and D. Thornton (2012) “How Effective Is Central Bank Forward Guidance?” Federal
Reserve Bank of St. Louis Working Paper Series 2012-063A, December 2012.
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72 0 REFI) e SRR N E Y TH U T D L PRI ND) AR LTSI ETT, izl
"for a considerable time after the economic recovery strengthens" & 9 FRrfi]fyzRE1A
20121 A b &b L DOLFEITBMINTZ AN EETT, ok, FOMCIZZOEIES &
Bizs, "at least through mid-2015" C/RIN LRI E A TH L LHH L TWET, &H
(2, "mid-2015" &9 ARSI OV T, FRBOEREEDOY ¥ £ v b « A =L U KIE 2012
11 Ao, @EOBORFUSEE (728 213, BIET A 7 —/—/b) THIE SN D REROE ]
FU BRI D T LARLTWET, FRIS, REBORRUSEE (72 & 2E, 2% b DA
7 LD E 6%DRFERND OTBEIZFR Uy =+ a2 ThIMET 2/0—0) K0 I
TR DM, ENTH R VEEET 2RI Y T2 LML TVWET 120 ©F 0| BIfE
DEREFBORD, BE OBCRRISEBE R T HM I b RIS 52 L 27nd (7 v
AW ITA XA THHZEEMH LD EHETEET,

R DA Z o AT 2012 4 12 AIRSNTZb DT, AAAN—Z0 BREFRRILAN— A~
R L CWE T, AKX TIX., "the Committee ... currently anticipates that this
exceptionally low range for the federal funds rate [0 to 0.25 percent]/ will be

appropriate at least as long as the unemployment rate remains about 6.5 percent,
inflation between one and two years ahead is projected to be no more than a half

percentage point above the 2 percent longer-run goal, and longer-term inflation
expectations continue to be well anchored' (ZE %1%, BIFMIITARNEETE O BURSF)IE,
Dia & HRFERD 6.6%% LEIHRIEICHY . 1FEND 2FHROEDA T VRPFH R
DEMAFETHD 2%% 0.5% %A T EREIGRVE FiAEN, BRI A > 7 LHIFENG]
EFEE AT =S TWAHRY, @YU THDH, LBRATIIRIAALTHS) LB
LTWE7, =612, FOMCIT FRLoElfEZRBL) "at least through mid-2015" & V9 H A
KU EBEWTHD EHPIL, 12 ARFRTIET A X U ADEIEIZ LV BIEf 2R AT b
FTIERNZ EARLTWET, BIEIT. EROBCRERINFEEND A 7 L ERELD
MABDEIZOWTOHLFED Y — kil L R Ed,

Flr, ZOHA KA, 2Q%DEM A 7 L a— N, SEEATH > T ERTIZARN
ZEERBLTCVWET, oF0, FHINSRA T VRBULIL. BT LEIERT D
—INTWVBRY, —BEMIC 2% 52D ERHo THLRBEINDIZ IRV ET, 29
Lo A X AT REEZT 72012, X VEMNREMBORZ T 28K EZR L
TEEZAET, ZOBZXHIT, Aoz TEEREOTF v — L X - =T 7 U RAKIZX
T 2011 FEITHRB SNTREBORE L ZIT T ET 18, RKOREIL, EKUEDEIREF
Z. B 7 LRGE LD 3%%& FRIARVICEBWT, EERN 7% E TRIFIKTT5 F
THfE T D Z L 2R T RELWVWOINAETLE, FEEOIART, I 27 AR Y R EHRRE DT
TYXYTF e aFy T arRiE, KREFRORIMEEZ 55%, T/ 7 LEELORMMELY 2.25% &
TOHRELE L TNET,

12 ], Yellen (2012) “Revolution and Evolution in Central Bank Communications,” Remarks at Haas
School of Business, University of California, Berkeley, November 13, 2012.
13 C. Evans (2011) “The Fed's Dual Mandate Responsibilities: Maintaining Credibility during a Time of
Immense Economic Challenges” Speech at Michigan Council on Economic Education, Detroit, Michigan,
October 17, 2011.
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BEBANICOOVTDIF—T— FH1r X

EPEE AU T 20 A & 2250 TIE, 2008 4F 12 HOARILDIRhTr—T =
il =V v —EE e — UHERGESR (MBSs) 04 B OEANTTEHIOWTE KL,
"over the next few quarters" (R OB HT=->T) &) AMEBRZEHA L T ET,
D% MBA RS 7 5 D TG RE R ANIVER A BT LT < BEIZ, "this year," "over
the next six months"& Wo 72k 2 2 AAEBR S HWONTE £ LT, FRB/Z, 20124 9
HIZMBSsD B /5] L, 2012 4 12 71213 (B 1 H 2026 Fts FEE 73) MEBEEE
OB & RE L, 74— — FU4 52X T, B — 20 B RBEFRILAR— R
NEELL TV ET, 2012 12 AICARESNTZAERIL TR, 29 LEEER AN Z K
T DRFIRILOSA & UC. "until [such substantial] improvement [in the labor market/
1s achieved in a context of price stability” (& ZENPHERF SN ARILDO G & T, 5
DRIELARIEICSEET S ETIE) EWIRBEEZHDNTWET,

(2) 2—OB/ZH1E7F—T— FH14 ZIXDEH

ECBOEIKELH 2 (Governing Council) 1%, 2013 & 7 Al T T +—T— KHA X
VAEBALTWET, iRERRHDORNEILTIE, "the Governing Council expects the key

ECB interest rates to remain at present or lower levels for an extended period of time.

This expectation is based on the overall subdued outlook for inflation extending into the
medium term, given the broad-based weakness In the real economy and subdued
monetary dynamics' (BUREEFE X, EMICHOZY . ECBOEBESKE&F| 2B H 5 i
FNEVIEWKEIZED DL Z EE2TPHLTWD, ZO P, IAHREREE O IR0
FREN A O X 2 ATHRIC, RS LTHfl S e A o7 L EE LSRRIk T 5 2 &

IZHEDSWTWD) EHRESNE L, ZOTA X ATA—T T K X=2T, 0.5%

DIEIKIEIZ B D BORBH] (A A ) 7 7 A F o AF~eH) (BT TWET,

HAX L AZBANLIZBRIZONT, ECBREROHELZFOLE—F— - 7T v MK
IZ. ECBOARIEIA X v A% HETE (reassert) T H7-072->7= LA L TV 14
T, ZOHAX LRI FE OB (TNAT 4 WA X RA) EE_OBN (7 v
TAWIIRTA X R) OWITREVIAENTND EFHLTCWET, T7hbb, 7174
B7eBFEE L CHEAFRAREREZ D LIS L CRFRODEBBIR A Z o A %R LT 8ICH
&L, AT veARREFEE LTECBOFHIHA (1 7 LA 2% % FEIZDBZ TN
LoUL) OEERA~D Iy AV N EENEZERT DIZHLERBURFREZ & 55 B2
W LTeRIZH D L kT,

ECB ORET, 2013 4£ 5 HLIOK, (& UKEIZIR T D& ERE AFVER N o < 5 ik
K> TRERBEF N EF L2 L 2% ) HReTSORENEI LI LT,
BUEDIRWBSRGH 25§ 2 & TG PRI MM B L7 2 L ~DE & Kk L
TWEY, ZomEilifkid, ECB 2 X 285 - WilitsH1I 64 2 FHEoamBOR 2 4 o 2|2

14 peter Praet (2013) “Forward Guidance and the ECB,” column published on VoxEU.org on August 6,
2013.
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AN DNDIZAELE LTz, 2V, ECB MEET 5 L0 & BHNC&RG| kDN Thi
L EMHOTENPEN L= &7 mREEOIK L ZHE 7 5 AREERBR &Iz T
T 74—V — RTAFX U AOEANZ, 15 TTRINDIREF OMGEIR 2 ECB @ Hi#

AN/ D L ICHORIMESE 2 Z LIHS L2 &b, BINo & mivkefn T-B
ELTERH SN EfRIRTE £,

(3) BEIZEFETH—T— Fh1 22X DEH

J[HTlX, BOE O&@ECRZEES (MPC)2S 2013 4F 7 A DAR L& T, [FkD4AmH
BRAS L AERT T A=V — RTA XL ATEBRNLOD, FHi-p@hxzRrLE L,
Tbb, AR TIE, TGS O KER AT 2ERRI SN BT, "in the
Committee’s view, the implied rise in the expected future path of Bank Rate [the policy
interest rate/ was not warranted by the recent developments in the domestic economy”

(ZBZO R LE, BORESH DFERREIZOWTO PN EF LTS Z &I,
WIRRF DR DB & BT ESbINR) EREnE Lz, ZOARIDOHBEREZIZ
BeRMET L2286, ECBOXISE U LR L Lo L2 LI £,

Z LT, 2013 4 3 AICIHE W@/a—v F AR = RAAF LT=MPCIZH T 2 #7728
remit ({1:5%5) 1CBI3 2 FE@E TR > T, MPCILFEI4E 8 ATk D&t BORE R (2B 9 2 b
%&7¢~U~bw4&/x%%ﬁbfwi#o@%Xfm\ﬁmﬁﬁéﬁﬁbfwifo
"the MPC intends not to raise Bank Rate from its current level of 0.5 percent at

least until ... the unemployment rate has fallen to a threshold of 7 percent, subject to

the conditions below. The MPC stands ready to undertake further asset purchases while
the unemployment rate remains above 7 percent, If it judges that additional monetary
stimulus 1s warranted." (MPCl%, KHEENPBETH D T%IMLTT 25 E T, LLTFOHlFISE
PESRNE LRV ER D | BIE 0.6% CTh 2 BUREH| D5 & EIF I3 ThRw, 7o, KEEDN 7%
Z BEID T 2 RBUCISV T, IBINRY 72 @l fn 2s AL &Il L 72356 . ErER A O 4R
ZITOMENR®D D), £lo. BEANTCEEDKEITOWNTIL, T%OBEIZEEL, 22O
DHIFIZMED AL LZ2WR D 1L, MEFF SN D E GRS TWET,

R E LTIk 3 SREz8, — D THONTAUIRTRD A & > A D %45 1k
45 L LCWEd, (1) inflation 18 and 24 months ahead will be above 2.5 percent, (2)

medium-term inflation expectations do not remain well anchored, and (3) the Financial

Policy Committee (FPC) judges that the stance of monetary policy poses a significant
threat to financial stability that cannot be contained by the substantial range of
mitigating policy actions available to the FPC. If any of these knockouts were breached,
the MPC will cease the above-mentioned guidance (DMPC ®OA > 7 L i@ L (18~24
H4e) 7 2.5%% LIS Z & @QFEHIRZRA 7 VIIRER I 7 v 1 — S TnignZ &
OBUFDBMBUR A 2 ARG AT DZEICERREBZ 52 TWD & LTy A
7 LEURZE B [FPCINESR G2 U Ch, ZOBBMAMHE TE & FPC 2l %
r—2),

AL, BUOREH L EER WCEEAT T BN BEIRIAR—AD T 3 —T — KA K
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VA LBIpEET, BOEIIHTA X AOEAHMIZOWT, A 7L ERRE - BRADHEO
L — KA 71250V TH MPC O RARE ZHICEIET D[RO ERBUR A Z o A2\ T
Bfefb T2 &IcdHD, EFHALTWHET,

BOERIRE DT ¥ — 1V — B — 2 KIL, 2013 4 8 H OFEEOHF T, A X 2D B,
B2 SRR EZ -T2 b O Tid/e <, & LABUROMPCOBRBUR A % A % 1]
LT DI Lol BB LTNET 15, DFE D | BERAZ U AICBT 5 REMEE
WHT 2T, F—L7 L ITADKRTETGEMN EAOIEZH-T2bDEEXET,
MPCiZ, 4 HORFERDORLIE LA E 2 5 LARWEBCRERIXM Z 9 3 /o s LI %
WUTHER SND ERLTWVET, LorL, 2R o3, SEMORBE L LY 7
/w770 NEREICIEATAREEMENRH D Z LG, FROEFERIA ¥ o 22X 5
RHEENZBmD DL Z Lot OFER LN TOET,

15 C. Bean (2013) "Global Aspects of Unconventional Monetary Policies," Speech at the Federal Reserve
Bank of Kansas City Economic Policy Symposium, Jackson Hole, Wyoming, August 24, 2013.
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