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(RED A7V —Yay =542 723U TS E O S
(%)

[E] 44 ITO | FRAEAICBITS| 2014512 H KD ESE2 ITO | FRAEAICBITS| 2014512 Ko
BHAE AL TR AL TR BHE AL TR AT LR
<JeitE[E > < S L R T AR ] >
=a——FR 1990 3.30 0.80(%)| HR—TFUF 1998 10.60 A 0.80
i 1991 6.90 1.50 TIVN 1999 3.30 6.40
AFYA 1992 4.00 0.50 F 1999 3.20 4.60
F—ArZU 7 1993 2.00 1.70(x)| = EeT 1999 9.30 3.70
A r—F 1993 1.80 0.30| FETTUL 2000 2.60 5.30
F o fnE 1997 6.80 0.10 A A 2000 0.80 0.60
AATT )L 1997 8.10 A 020 ~HY— 2001 10.80 A 0.90
TAATUR 2001 4.10 0.80 Ax o 2001 9.00 4.10
CAES| 2001 2.90 0.80 ~JL— 2002 A 0.10 3.20
I 2001 3.60 2.10 T4 2002 4.50 2.70
HA 2013 A 0.70 2.400G0%)|  ITT~T 2005 9.20 2.90
AR T 2005 7.40 8.40
S— =T 2005 9.30 0.80
AT 2006 10.80 1.80
= 2006 7.70 8.20
TINA=T 2006 5.20 4.60
FINR=T 2009 3.70 0.70
<AKPTHe - B R E EE >
H—r ] 2007] 10.50 17.00

(&#}) Sarwat Jahan, /nflation Targeting: Holding the Line, International Monetary Fund, March 28, 2012, IMF, [nternational Financial Statistics 4% 7% %5
W2, BARRAWFZERTER.

(JF&#}) Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook No.29 - February 2012 version, Centre for Central Banking Studies, Bank
of England, February 2012, Scott Roger, “Inflation Targeting Turns 20”, Finance & Development, Vol.47, No.1, pp. 46-49 . BIIMFAZ 7 2L AHEE.
(F1) =2 =Y =TV FBLUOA =AU T D) DAL 7 L=RIE, 20144E10~12 7 HIOFHL.

(JE2) RFIZRBITDEBIZ N—TD43¥E1%. IMF, “World Economic Outlook”, April 201512813 5L DIZiE~7=,

(TE3) HARD) DA 7L, 20144E4 H OEEFROGE 1T (5—-8%) DRENEG 1D,
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(& #}) Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook No.29 - February
2012 version, Centre for Central Banking Studies, Bank of England, February 2012, p7 chartl.

(JFU&F}) Bank of England 3 X UM H -$R1T DT = 7 A |,
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Mp B2 &Z €O H @l (201242 H)
(The Price Stability Goal in the Medium to Long Term)

< PhMIESE>
X, WA ERDIRSA TR, Fed (20134E1 H DL Z L [RIE D% %2 )5 L5FM
[ Rl ZAE D H 8 [1F, HAERTTEL T, LN fF#e i BEZC
B D ZAE L S HIEHIBF T B [ 7FEZ 7w LD THS,
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o ERATTITIOPEAZ ZRILS R AL 752 e (BLU R, BOE) T, BL M D55
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@ MMEEH. SRBCRO T -5 HELLU THARMIZE RSN D2 L

A2 7V DRI =TI MNP ERINHTE

SRBGREED, £ 7L —Yar O RGaLz a TR M ESROEY NT
HEONWTITHNhBHT L,
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mHETE2 R 2T A=A A

O® ©O

(Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook
No0.29 — February 2012 version, Centre for Central Banking Studies, Bank of
England, February 2012. p.5)
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Kt DNZE (20124507 50

@

El4 HERE — Y NERTE A —F 7k 20124ED 2=y hD BEEA H—IF D
5D DIEIE B —F bk ZAT 2—Fyh? 1H58F (horizon)
< Seth[E >
F—ANIVT B & LRI T H CPI 2%  ~ 3% Loy - i
o oad BUT & ROERAT HCPI | 2% (-3%DH) | P + T - 6-8 0L -1 (*5)
FeadtfnE R gRA T HCPL | 2% + 1 pp|P + T - i, 12-18 4 A
TARTUR B & HPRET H CPI 2.5% HRA U - NI
A RAFT )L BT &  HRHRERAT H CPI 1% ~ 3% |P% - 24ELLN
—a—U—=I R | B &  HORERAT H CPI 1% ~ 3% LY - )
VT - — B H CPI 2.5% RAUR - it
iAES| g T(x4)| HCPL | 3% + 1 pp Loy - 34E
AT z—T I ERIT H CPI 2% RAUB - 18 247
AXYA B H CPI 2% RAUB - 12 (at all times)
< SrEL T E >
TIVA=T BT & HRgRAT HCPl | 4% =+ 1.5 pp|lP + T - =ei:i]
TN B & HREUT HCPl [4.5% = 2 pp|P + T/| 20124EBX0V20134F HEHALOZ—4 vk
e hegRfT | HCPL | 3% = 1 pp|P + T - ot
== LRI T HCPL | 2% ~ 4% LY - Fr
TTT~7 L ERAT HCPI [4.0% = 1 pp| P + T/| 20124ERX020134F R
INH)— R ERAT H CPI 3% RA B - g
A RRTT BUF &  HRERAT HCPl |45% = 1 pp|lP + T - h]
Axa R gRAT HCPl [ 3% =+ 1 pp|P + T - T
~J— YL gReT H CPI 2% += 1 pp|P + T - 12 (at all times)
T4V R & AT HCPI [4.0% = 1 pp|P + T - R (2012-20144F)
R—FUR LRI T HCPl |25% = 1 pp|lP + T - A
N—==7 BUF & HIERAT HCPL | 3% =+ 1 opp|P + T - 201 3D BT HIZ —7 vk
e B &  HUERAT HCPl |4.0% = 1.5 pp|lP + T - R
77050 BT HCPL | 3% ~ 6% Ly RS 72 R — 2T
A BUT & HERAT HCPl |3.0% = 1.5 pp|lP + T| #—#unN iﬂﬁ"“* I EES:H
= B & FRERAT HCPL 5.0 £ 2 pp|P + T/[ 20126FF6LT20134F BT (347)
<AKPTfS- PR EE >
H—F Foff & i | HePL [8.7% = 2 ppl P+ T | 20128k BL000134E | 18-24% A

(& #}) Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook No.29 - February 2012 version, Centre for Central Banking Studies,

Bank of England, February 2012, p9 Table AZJ&IZ H AR A
(#1)H CPI=Headline CPI({§#& il A

850 OEk,

(73:2) P+T=Point with tolerance band (ARA >+ + ZFRNE) DE M,
(##3) pp=percentage points,
() P ERITHY, BURF L EBICERE,
(FE*5)BUATH —7 v MNET20164212 A ETHLIR,

R DEDOLCY
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(KR ATV —var F—=7 740 7 R LA EOhREITHAE TS TFRONE

E4 i >F % SRR HEDOTHIH
AR DHDON
<ok [E >
F—ANZYT GDP, A 7L BIOar A 713 HHbLLUT— & Hh R ERAT
HFE GDP, /> 7VLR BIOar - A7 EATESERN BURZEBES
F ot fnE ATV SFEGEBEAL T LR A AL — BLUGDP IPSE=V HhERAT
TAARTUR PAZ S < IaET ISR KT
AATT )L AV TVRBIOEERDBORER D7 7o« F ¥ —b, GDPOL> T T T AT — R F 77 BUR OGS B BN R = RS T
Za—U—FUR GDP, /> 7V BIOGH]THI IR SRMBOREES
I z— BEERDECRER], TN vk Fvo T CPl, BE a7 A7 L PRI ek
i [E] A7 LRI OGDP it Hh L ERAT
A x—F GDP, CPL, a7+ AL 7L % BLOLE L —k IR # 82 (Board)
AX VA ATV RBIOGDP ik el SRECRE S
< Hr LR TS E >
TIVA=T AT LRBIRCGDPOT 7o« F v —Fh —E MR T
T AL TVRERBIOGDPO 7 72« Fr—h Tl —ERIOHS SRECRE S
F GDPE X TCPI H—ryhe—H % B2 (Board)
oo T A TVROT 7 F—hr Tl BLOGDPOL ¥ FH| B L —L BT
o AL TR —ETIERV VIR AH T
INCHY— CPL, @7« A2 7L GDP, BIX Ol IR AH T
AVRRTT AL T7VF GDP, BILUOGDPOMEEFH UFUABLOHR AT LR frd=E
AX o A7V GDP, BLXWEH IR YT
~L— AL 7VFR GDP, EHEENTZ, A7 LVR BLOE S FHFEDOCDP FAT— e Jb—)b Hh L ERAT
T4V AL TR —iE rh e ERAT
R—FUK AL TLRBINaT A TR, GDPB I UCGDPHE L B % —iE AT
N—<=7 AL TVER Ay A TLRBIOGDPE vy ET )b R RO A RBOR SO BT % 8% (Board)
AT AT HNE HE2 (Executive Board)
77070 AT VEEBILOGDPO 7 7o » F—h Tl —iE EMBREES
2 A a7 A7 VLVRBIOGDP —E SRECRE RS
(= ATV AT A TVRBIOTUN vh-F vy IR SREOREE S
<AKFTE- B RSIE EE >
= | ~YRIALL B LT A T LEREGDP | it | eBECEEES

(&#}) Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook No.29 - February 2012 version, Centre for Central Banking Studies, Bank of England,
February 2012, p13 Table CZ%\Z H AR AR FEHTIERL.
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(GRS )
ETOETIAY 7L —yay LiR—b 2 n$E

o RAETOLTYLZIZEMIINZILUTD, BHFESE AR TIEISL N
ERBURZE B RITB T AR RS R E TR T AEISAER N R

o B B KRS mIFOEGZ2AEZTIEBREMN
— ZDEPINMITHHLFVADr —A
FEERDOALL 7L EDPBEDS1 %L EPWEET B8 E812. BOEREIIM B KR
H T FEBZEE LTRSS
12120, W2 € OERIIBNZOWVWTIL. “at all times (3§12) "L EKB
= BRI TBHARL TN (BJITT MR O & BeR  Blins EEE]
A AR S B R, 200848, p.84) EOHEAhAH v i
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(D) FEAEDA L TV —2ay « =751 7 OB OGN E

ESp /N HwaD T AEA/ mREE b A TL—ay INFRHEE
Eo |V BT LU A (Minutes) ‘LR —h(R) (=470 [E1%%0)
<JeiE[E >
F—ANTUT L HY AE2[m] %N B 2R n.a. Y 4
Vot 2L HH AE2[H] PR + IR®PC| 2L n.a. »HY 4
F x4 L 2L (SR PR , IRDPC| &Y 8 H # NG HH 4
TAATUR HY HY HF2[A] PR + PC HY B XYL AV HY 2+2
A AT )L L HH FE2[n] PR Y 2ER# BEDNT A Y 2
Za—U—JUR | ZOf | Y H4[n] PR , IR®DPC| 72L n.a. HY 4
N — L HY PR + PC 2L n.a. HY 3
HEE ] 2L 0 PR + PC Y 6HER% BIS/N 3 HH 2
A x—TF 7L HH AE2[H] PR H 2% NFR HH 3+3
AEXYA HY HY A3[A] PR + IROPC| &Y  2[E# NE S HY 4
< BT E >
TINA=T L HH HEIL PR HY  10HLIAN BN Y 4
TV HH HY HF6H] PR + IRDPC| &Y 8H#% BEED TR HY 4
FVU 3L HH £EA[A] PR Y 2% INFZ HH 4
an ey 7L HY o[ PR , IROPC| &Y 2BM#% | Z2ELLUTLE—K HH 4
Ao 2L HY AE2[A] PR + PC HY A% BIS/N HY 3
NI — 3L HY AE10AE] PR »H INFR HY 4
AVRRYT 2L 7L PR L n.a. Y 4
AF o L Y e PR Y 2R n.a. HH 4
~L— 2L HY 1A FLHL TR | 2L FEN HY 4
T4V 0 2L PR + PC B A% FENFE HH 4
R—TK L L (*1) PR + PC B 3R IRCAE HH 4
N—=T 2L 2L PR + IROPC| 7L FENF HY 4
AT HY 7oL (*x2) PR + PC L FENFE HY 4
7705 2L Y DIpKEBAE3E | PR+ PC L n.a. H 2
24 HY 2L PR + PC Y 2B L XYL AV S HH 4
| =i Y Y 420 PR Y EIS/N HY 4
<{KFT 15 BRI & RE >
H—r | nmL | &L | PR+ PC | &L | n.a. | 2] | 4-6

(& #}) Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook No.29 - February 2012 version, Centre for Central Banking Studies, Bank
of England, February 2012, p15 Table D&} B &K &AFZEFTVERL.

(7£) PRIZPress release, PCiZPress conference, IRiFInflation Report®d & Ik,

(1) S TR L CHELR], BIEDOERBUR I DWW T

(TE2) MRIRDGHRS (TR TR EATLH,

Rt DO EDLCY

2 1 Copyright (C) 2015 The Japan Research Institute, Limited. All Rights Reserved. [w1.0]



-] @EZIS--U

2. (A 7L —Yay «F—=F 5427 | D458 DOFEE
WA Z TR e

- ,_' S N
XK DOEDCY
22 Copyright (C) 2015 The Japan Research Institute, Limited. All Rights Reserved.[wi.01




-] @ H 7 #2 i

The Japan Research Institute, Limited

(DAY 7V —Vay =513 7 DN DEREE LS T 5

o e, PrEEEY, —HIBRDTIR. FNENDITE ADHENS, EEEOALL 7
L ROKUEITE) Fh->T-HIS

(X12%6) ITSEARDFHERE DAL 7L ROHRE

(%)
30,0 T
25.0 |
20.0
— Y =T
15.0 - — s
— Y2
10.0 1 — 2177
—xljl_i“‘\/
5.0 1 R
0.0
A50
QDO DO LN DO DONDDINDOANDOINNDDIMIDPONPORIDL D PIHERNEDD DD DD
FEEFFEFFEFEFFFFFFFFEFFFRFFFFFFFF PP T S o o o oo ()

(‘& #}) Datastream.
(JFU&8}) Statistics New Zealand, CANSIM—-Statistics Canada, ONS— Office for National Statistics (UK), Australian Bureau of Statistics, SCB-Statistics Sweden. ¥ Htat /.
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(%)
T0.0 === === = = e oo
60.0
50.0 PN
— KT
-
40.0 e 7] 7) )
—
30.0 — T
— T 7
20.0 ——l
. A%/
10.0 e N )
0.0
A ]_0,0 T T T T T T T T T T T T T T T T T T 1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 (&)
(& B}) Datastream.

(JFL& Bl Central Statistical Office, Poland, IBGE-Instituto Brasileiro de Geografia e Estatistica, INE-National Institute of Statistics Chile, DANE-The National
Administrative Department of Statistics, Colombia, Statistics South Africa, Bureau of Trade and Economic Indices, Ministry of Commerce, Thailand, INEGI-Instituto

Nacional de Estadistica, Geografia e Informatica, Mexico, INEI-Instituto Nacional de Estadistica e Informatica, Peru.
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(Robert Lavigne, Rhys R. Mendes and Subrata Sarler, “Inflation Targeting: The
Recent International Experience”, Bank of Canada Review — Spring 2012, Bank

f Canada, May 2012, p17. RiZBIH#H)
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A2 TL—232 e =Tt 2 P DINT G —V 2 R T B P U F—F Tl
750y (not unanimous) 23, L3 HEF TG EFD R IGICHENO T, 1> 7L —232%
6L, A2 7L —2a Wit 7> —939% T, tEAHARDLFIEEIFNEIL S 2 F+F

LS, EDELE (endogeneity)iZ T, 15l THESNREHBELFA M
FTE

A2 TL =232 =712 R /e B SDIEIZ I TIE BTGHT #EF I
DI, 7 1 ZD—FEL T, S zR/H

SOV ENTUIL UL, BEAETRAE DRI S (L XL B OB X510,
P2 1%, - REREFIZAE FOM NV PED T2 5415, 2l o/CE0H)

(Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook
No0.29 — February 2012 version, Centre for Central Banking Studies, Bank of

England, February 2012, p.6. 3Ri381H#)
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A2 TL =232 o =T 2 VL BFF DL NI PE, [ ZIIA S T DI 57 B
LRI B — A > 7N REa X T2 2t d

LU, 12 7L —232 «F—7F 2 1B 3 E il vs B, EDF NTTIEL

VDS, WILS, EDMFARD, 1> 7L —>a2 22, 1> 7L —2 3 itz 7>
=L, 12 L =232 D7 )72 M6 FPIEB92 T, 5180 THo/eZEE 55 H+F
F35D

MZ T, 1> TL—232AZB T B INEDIE L, LRI DRZ 7 V7112, 5

ADEY R RlIFT ZEIFAL

(Sarwat Jahan, Inflation Targeting: Holding the Line, International Monetary
Fund, March 28, 2012, ERiZ81H#H)
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WA, A2 7L =232 8—051 2 DIRIH D I~ 2 TfE F DN T F— 2 D
HBVERB /6L TOBPEIPENIGIZ U THEAL A FED DI BIENZ > T
VB3, PRI L /bt FF 5T TV,

Pz i, Ball and Sheridan (2006) (F//HE M > JEFFEIZIR X D) IZOECDINEZEIZ
DNVTHE TL—232 F—0 712 7 3G FDREFHI N 77— > R L /el
Dz B HIE7L 0o/ 20 ) FEidbrs B R L T3,

—2%, Giirkaynak, Levin and Swanson (2006)1FA> 7L —232 7 — 7712795
JefFEZ D —F> DRIIIZ PG M 7 FEDLAESE (anchor) IZ77 5L T332
DFE AT R EH AL TS,

DI TOBZEIE, ENEIDH1RLRE T3 EDRE G £ S5 2L A0
HIL TEDLESZFHWIDZ I 1IN ZED [1F252E0 5 H (57 TH 5.

(BTG WITBROEMBOR  Bilimd F2E H AR G0 E AL, 20084F, p.257)
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(& #}) Robert Lavigne, Rhys R. Mendes and Subrata Sarler, “Inflation Targeting: The Recent International Experience”, Bank of Canada Review - Spring 2012, Bank of Canada, May 2012, p21 Chart 1.
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(R HERT AU R B D HR)

LPLLDS, mRIDEMERINE, — EESRFRIT (BIS) PSIZ9) TIEAS —,
ZD, SRDT LB T SIER D% B (benign neglect) S 7 7 0—F/Z
IRBVLFE T2 BT 9T T2 €T, GRHIGTE N7 PR L TEED)

T80 5Fw TEFBJ( ‘mopping up afterwards’) 7> 0—F
DES OSCEDPAIZIIN /S EHDE T UL, RBISLD THS,
CDT 7 a—FlE, BEILVR 5 X231t 7178 h T 38D THS,

CLTENE, BRICHZ B BILEE 7 DRENZ I L1255

EL T DELDNTN P RHEETIUL, BEFHVH BILIRINLD DELD, e RlE
T SDDEINSEEIEES,

(20154E7T HOHDRIfT EMD I 77L L ATHBIF AR —F<+>, iRIX5IH#H)
<#>Jens Weidmann, Welcome remarks, at the Bundesbank Conference “Turning
points in history: How crises have changed the tasks and practice of central

banks”, Deutsche Bundesbank, July 9, 2015
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statistical release,

January 2, 2015, European Central Bank,
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HARERTT [4amhiess it A ¥l . FRB, Federal Reserve

H. 4.1 Factors Affecting Reserve Balances of Depository institutions and Condition Statement of Federal Reserve Banks,
“Consolidated balance sheet of the Eurosystem as at 31 December 2014” % EEIZ H AHRASWFTEATVERK.
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(Anders Vredin [2015]. “Inflation targeting and financial stability: providing
policymakers with relevant information”, BIS Working Papers, No 503,
Bank for International Settlements, July 2015, p1. iRiX81 &)
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HIRERET S, NI THFBHNTIRIZ 659 (lean against the wind) N,
W2 &> P RIFRTENZL0 s

(Gill Hammond, “State of the art of inflation targeting”, CCBS Handbook
No0.29 — February 2012 version, Centre for Central Banking Studies, Bank
of England, February 2012, p17. I8 I1HH)
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B IZCHh D5k R, PO LE TR T 5B R DI B E DB L PIVLN L%
B3,

BB, B LEE DY RN T BDIZNZPDFBETIZALN
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FIDZIZ, BB FElE, BRIDPBIHD, Yl LI T B1> 7 r—2 3%,
ZIGIZA BT EDE,

SBD YA 2 INIZ DT AN LB L VEdD, TlE, BFE S DIFIaIHI% ol Er e
WK I Bz TS,

BISORIEDFERBREDPS G TIUE, Tz B S RINZS 7RSI HBZED,
GETIZDIE THELDTDHS

Q015 FETHIHDRIFTEMD DL 77L L AITHBIF AR —F<+>, RII8IH#H)
<#>Jens Weidmann, Welcome remarks, at the Bundesbank Conference “Turning
points in history: How crises have changed the tasks and practice of central

banks”, Deutsche Bundesbank, July 9, 2015
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(& #}) Sveriges Riksbank, Monetary Policy Report, September 2015, Figure 2:1.
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(HER, FedizXkAEMEH, BXORBRELREERWOANTH TS
VI ZN 2D RTF)

o DIZZNUTH, 200942 H DIEihBrkl R—bIZig#k U fzam ST ElagB X O
FIL B SDORHZBITAERBGEDMMOZEIRIE | (Monetary policy alternatives in
times of financial crisis and concern over deflation) IZBVYTaL7z. 20014EL)
BED HER (B8 — K#K24) %2, 20084 KU EDFed S BOEDMFH LI &AY#E I,
HOLURBRAZEREEWOAN,. BEXOECBYYI 2N 22X B35 A — Dk
RBORIZBE 32 RARILL F OBy (p.53. GRIZHITHH)

P ERITONT L R — N R RIET F
CFUE, P2 IE, 20005ELCE1EHID H Az T ZPEi /2, 19904E(CEEF DR HIT,
HIRHNZ GG I R F, 1> 7L FIFEaVrA LIET T —2 32 TEXL D), ta
T2 —(ZIFAEDD B, EO AL TV,
1999412, HARDH1RERIFIZ, BAT B aiZ7[E Fit7e, 200140212, HEE,
VRN —=N—=ZDIEWN Lo TREFE RN L L OEHAARS 710 FAZ L,
DL #2006 F THEBESIIL, HADHIRERIFDINF2 R o 2 —p e K BRIZ 1 NIX
%:&/:ﬁﬁl/}f.’o

- l" Y N
R DEDOCY
7 4 Copyright (C) 2015 The Japan Research Institute, Limited. All Rights Reserved. [w1.0]



-] @ H 7 #2 i

A |

(KI#24) HADY RFY—N—RJRE~ L —f5 1 (199941H =100) &
IHE B M RBoaT 4R ELOHERS

(19994 1 H=100)
600, 0 == ---====m = mmmmmee oo

500. 0 -

400. 0 ~

300. 0 ~

200. 0

=1 B ARl
(2013/4H ~)

100. 0 ~

- 16

- 12

(EBH AARSATRSRIIBLG T — 2 2B,

The Japan Research Institute, Limited

w— 2 E ) Al
ATEEEE Cf
L))

— R =
N—2 (f
)

=—=M2+CD

(7 i)

—fEH ("
i, ZEdh)

(%/H)

(1£1) T RE)—_— 2 M2+CD. EH (BH) 1Z19994E1 H=100L L THEAb, 4B EZE MO IR TRIEL T, 20144E4H O

BEBET] LT ORBE ST —2,

(1£2) M2+ CDIZ R DR A28 | 20034F4 H K D IHAEH N —ADFEE (19994F1H =100& 958 111.2) 25—

THINTHTIE R AR L THIR,
(7£3) B H AT FENEA TR TR E LE RE# i E D&,

R DEDOLCY

75

Copyright (C) 2015 The Japan Research Institute, Limited. All Rights Reserved. [w1.0]



-] @E]Zlinu

VR Y—N—=ZDIENIEIE, PRIk (K 7 — o L N5 2 B L —
PN Cidan I TE e EBI T3 57508 LILK0,

LU H5, HETIE, PRI V—~N—=Z B AEEIZIENL Iz 00D5 T, FD7°
2 A HABEBEIZ, 176D 2SR50 B 25028756 L/=DPESD, FEMl
FBEEIE N THS.

VR V—N—ZDIND, 1> ZL I SPDEN 8 /26 T D ThHIE, E71
IZ KB LD D THBEARZLIILITFIUIZLEZL 0, HARTICE > TEMIIL/ W
WelFE, BHE0Z— )78 D THBE Bk 3L, FEBHIZEEDHN ThH -/,

775;5/——«\ — XL EDEE, ﬁ%ﬁf/ﬁ)—knﬁ)é FIE FIFPSHBHC, 250z S

=D THS

D RIGHE RHIZTE S 2009 HF5) IZF507 BREFE Mg D 5 6 S [T GREIETE *EFE
WD) DINF 2 R o 2 — DRI E I I WNIX H B EIZ kL7,
LU, EDER (aim)id, [F{7DYF—7 DS PDERIKS—7 Mk
FBEEITITZS, (FHHIDMER T M I EBEEIZH o/ (B FHIE X tic v, H
RERT 7D T 513 “EBHIRRRAT 2 VOl THEBIXA T B, BB EED ez,
ICCOD SRR LB TV B, N—F2FD20094F1 H 13 H Dk g 208 < R Hi
— 25> ),
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IZES (KIFE25L08),

LPLIBAS, SDEED IEHELPEHT, Bk OFD I DH G F [Tl > TR TH
), 25 EDERT T DR EE BB M A F T 2D T 255

JAEIZ, 2t gRETIZ > TIRO I/ T e EF DY FIE, TGP T —2 32,
JB%EU%‘ BB B RIF T 0.2 T, BASERE B T BLINDD 157503505
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(& #}) Sveriges Riksbank, Monetary Policy Report, February 2009, Figure B2.
(J5&B}) BEA, Eurostat, ONS, Statistics Sweden3s kT 81T
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(1) TR HE D i B
FedD&mahpd@EE DO HMINL. Federal Reserve ActlZ, IROIHITHE

to promote effectively the goals of maximum employment, stable prices, and
moderate long-term interest rates

RARENT, L7, LB E KR P& o HERDE I 2 50 FHNZ el 95
GRIZHI )

LT, 3DOHBEHE, 2050, [#EER (moderate) IR X4 € |
IV 7 ENBRDTHHID., I RER LTI ERE 1D D%, ks HEIEL
THURS DD %Y

H e BRIT OFNIAR L o BREL Tl 2 € | DA DT SNDBH LNV H
T\ Fed D% &3 EMilizik A S8 TEIFHHIEL T,

[Fa7)-<>T7—r(dual mandate)]
EITFR
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FediZBWTIEESL, /v 7L —Yay HEEZRELT, INCKASRMBCREREEITZ
X, [F2T7) =0 F—bDOYHLO M RE 153 i KIEFNZEHE B2 12720
AN &OD%ﬁ#B‘ IhzmBEL., Il H REIRD e BNISKERRTIETH.

12120, SRl % D ‘Great Recession’ DMHikEIZ

— KB EBEE O AN (LSAP : Large Scale Asset Purchases) 2L TV /2
ZIH D, 201241 HOFOMCIZEBEWT, M. ZhZUuzBi4 2% BARN73
EEMIKEEIZHI DTS K&

—Fedl320084EKH 5, LSAPEEEDIZ, [ 74T —RHA¥ > A % HEH
INZE[TIMILNR—=ADT AT —R HAY L Z )0 2 Hhifh LT
(EERZIZIFEAELRBIZEOVEZ) . [T UM AIOHZEIDE ENIKERZ R
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o 2050, PZBL TiX, K/ “goal”LL T (“target” TIXZWY) . ERRIR
IK e B R

The inflation rate over the longer run is primarily determined by monetary policy,
and hence the Committee has the ability to specify a longer-run goal for inflation.
The Committee judges that inflation at the rate of 2 percent, as measured by the
annual change in the price index for personal consumption expenditures, is most
consistent over the longer run with the Federal Reserve’s statutory mandate.

RIS TOA> 7L F)F T2 THHB RIS TRESI B, WZIZZEE25 (R
HIZTEFOMCDEME) 13, 4> TL—>23> DREIGT—/L (B 2 €T 325
73, ZE 2T, NI L HIDMETEH DB EL TSI B32% DAL 7L —232 3,
B DIIFE LDV T —pE, RIHNEE >Ed— B T 3L 75,

(Federal Reserve Press Release, January 25, 2012. SRBEOTER. AR HZ)
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o« G, EANCBEIL T, TR KIE AR SNDK IR Eﬁﬂ‘%lﬁlﬁéhﬁ.“goal”%ﬂ*ﬂ‘
ZEILE Y TR I EFOMCUE Bl

* FOMCAUN—IZ&S, BEWIMIZA Tl ORIEFOKEED T Rz 4] N 2
— BT, ZORFRTIES. 2~6. 0%

SRABEREOZFRIZEEL T, FOMCI,

A7 —yay OEMN L “goal” S el /L.

JERIZBIL TlX, FOMCIZX S KK EED F RIS D RedER Hii/N 35
ZEEHET,
oD HB (objectives) iX—RINZH 2RI, LB

o FedD71v »—HIfa#lX. 201548 H FAICEEINTI A A T 0—HgR T i
DY HRIIRCBOT, S PHEN TV AFed DM SR OB & FIF3HEOBIME
(WHWp B lift off”) IZBAL T

[ &R O BB ENDDIIRFRIDDPBZENS., Wil #ED B BLE 2 FRFD
NZ Tl
==
—ZAHLT G563, Fed D HRIZEFTFODN LA DAIZES DN ERBURE =%
‘ Agggéi;{xjtb\ TEDEDONDBELZA
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« ECB., BXO2—0OY 25 LAOFNHRILE:TH S, [ERINHESITHEREIZBE 35488113,
[l 22 2 D#EF | 22— 257 AOFE R HRE LT, BRIz HEL T,
o &2, ECBOBUREB AT, @B —arE AL 2—ad A5 AL TDOF
RL—3a % UTz19994E1 Bz, D 19984EDIE ST, [ ZEE | D E 7T
xR RDEISITHA (PRI HE)

Price stability shall be defined as a year-on-year increase in the Harmonized
Index of Consumer Prices (HICP) for the euro area of below 2%. Price stability is
to be maintained over the medium term.

Pt D LT, 2—upE O —IHEE DNTRRODRIEEED2 % Rl /25L& T
ERIND, MO LT BN HiF S D, GRIZHI )
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200345 HiTiX, BORZ B 2ITBWT, SBORE kI 2 ISR EL7Z
FhE, COREFEDIEN T,
[RHARGIZ, 2% % T RIBH32%IZHEV K HET ]
L7 —yaleifi 528 % HiE 9% (aim to maintain)
ZEaHR
—“target” LVORBUIRL THEDH T, HIE T, Py B1EL T E7k #E
PR THDIZEEES

« ECBELTIEHILHIZ, HHD4RBUREEZ BT 50 ADOFHFETHS
The Monetary Policy of the ECB 2011 1ZHB\ T, 20034E5 HDBUR R B 2T
BOTEITHERH U2 plBciod =g Th 5
[ ‘BmD2E T 7 a—F (stability-oriented two-pillar approach) |z BHHEIZEEBH
— BARRNZIZ, BB &R PiE - DORL LT, M izt 23VA270
DEIToLV9I{0 (X13526)

o BRMEBOR%. hERITHAZOERBORER . [MEe | LT SO R E 1% \0h
ZH N EHTI A EE L TR B3 A7, ECBOLAIL. 3 TIZZED1 OO %
HHLTWS, ORI HE
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(X17¢26) Bk M rh Je gR1T 0D 42 B TR 0D 38 = Wk g
(ZEBMOD2AHK: T 7 u—F<stability-oriented two-pillar approach>) D%

EARBIEEL TOMMEE

BOREBRD, Wl E Ik DU A7 D& HY72 5

— Wl L O ARDIE R (M)
— IR (A+Q)

— 2 — & O E FRIN S (M)

— PN I L Ol — LR (M)
— B TFAMEE (M)

\ZHASE BBBUREIRE
BESH S ELH T
AT V—ar DR OB LRI N R DA HT
& FE K DA <—— JuR-F oy ——IARFR O I0b T LA, BH
HOZR AR B BB AR
PUF DI o021
—AH XD~ ra iR T (BT <)
— PO HH L D& oA
—DSGEEF /L
— K RFET IV
—HRET )L
AR ARt (M)
—AEERPTDER(Q) —EEdtE
—FBEBIOHE TR (Q — {5 kS

—M3DHT LB —r—]

— R 2—~0gH

—BER—ADA T L—a YRS
iy

—IBRHEEDORE (v — ¥,
% BAT B HOM3 D TERE, PAZ—)

— EBEE DAY AB LG D5

CEBE) A /N AT RN o R AT O S BBOR ] SR BeE B 78 20164211 | p109, [XI#3-2.

(JF¥& k) Phillip Moutot, Alexander Jung, and Francesco Paolo Mongelli, “The Workings of the Eurosystem Monetary
Policy Preparations and Decision— Making - Selected Issues”, Occasional Paper Series No.79, European Central Bank,

January 2008.
() DT _ATEVT 4 DHE | AIZFER, QIEIUHR, MIZA RERT,
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o FZTIIESHIZ, ECBELTHRHAULD ST A DOEEBIZBE 3 5% 2 Fi L WIMEIZE
— BT, ECBORAERAELUTEIRR.
Q=R )= =542
Q@ ERRIT
@BV —h =T 1427, D3D

o QEBEMNRITZBRHUL oL L TECBIE. IRO4SZER (B8 H#E)
)M Z I T BB BOMNE R €T HH9Z2TIE BENIEAL 7L —Tar D
HBUIZEHOTIRZAZENTEZELDENE ., LR RIZHAHFRF [EE-LITTEID
RS
DITIZHWHNA2EE W2 Rl L OWIRNE, <0G E . EEDLD T, /s i
HETHAHEITRZITFSN T (somewhat arbitrary and in many circumstances do
not appear to be optimal) . ZHOUTMIRZ#EZ TAL 7L —all8h 525
THAOEPEMS DA B V- B R 2 B RRIZ ANGNZ LKA NRT
Ay 7L —YayORGELER. mithy/s~27uti RaBLIZIEDLDTHY, v %—
BEOBMIZEENDEREAL 7L —ay BELOEMNZHE T A2 TN
d) 2 —aEREFE OREIZBIL THYSIRAEE TP HAI LT U, H—DREL
DATHRI T HT LI
‘ Aztﬁjtba))%fga X, EENRIT2ZBAER 3T 5DBEANDO R LSR5
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o WSS BENCTEOTIE, ITZRHT 5L T, il H RO EDL TR, BN ETD
I IS0 T, RRALS T THEA 2003151

—ITORAE, BRFEEM, IROUKBBREER O ANE VOISR aMBOR
FBRZEIRTHTEOMIT, EHENZBRITARL

o &ERlfElE BXO‘Great Recession’ 2145 H. ITZ8HTH30ENTHIDHS
3, HRERITOERBUEREE L, T L | LT &R RE | DFNFIUTONT,
EDINTINTG L A LIRS HITL TURREDD, ZEIZES>TH FORKDHE
—[ITZ M35 LT, highisds, — BB iz X0BREIZHZEDN T

HENZ, e THEU T A 72 Rk L. &RMIZEEZ R LIz TIER Y
DA
— MR ITZ B L TOZED, 1GBRITHEEEL M S DL AL
WIZ, fEBZICHDTITZRALIZHIE. DBELAMZITIRER DR E - HE
— F%lﬂﬁ@ﬁ”ﬁij LT &R R E | LBNPITH . ZE DD, SRBGRER 21T
< HTFDEZA, a2 ADIBIZIZEHT
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o BUEIXEXC, HEOTEhIGRITH, GEEROBCREEZ W IZEZREL, 2
DTOREDOEMBREEZ TXARET RV EST XL, EFELzmiiizg XL —
VAN EFLEISET AR
— B, ZOIEFLFRL—ay Op U EED LS EhHUR, LblF

FNHEXIZRTHGEITE. HERBRFEITOTNEEOLEBIZ DRI, &
VIOYRZH, B EEEIZBWT, $BISEHIZBWWT, BERlIZE S
— FHhRRITOY RFIL. FOEEEZ T HICHR

o DOHAEELLTH, FEENZBITFAHOMADHNZIZEHN, 2% WS Wil B ok AR
TOERIZBEIZIRE T, WRITICEASRMBCGEEEIZONHEZ A LD
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—FedZlICsd. FEPRGRITH, 5%, BRIT. RO TEELIZmi - BoRE S

AF 2 AR DEALNDIRM T, DBREELTIE, 5%, SRBEREE DA
53, MBGERELE DT, BRIFBUREM O =D i W REIRDDEIRBIHNT
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o HhEm TS PRI TIZ XA IE B TF BRI K A BB E = iR |
FJIRIVE 2—] (BR) H AR &WFZE. 2014411 H25H

o HhEm T TH O DR EIZ i TOIFERR SRR E 5% O Sl i |
FIRILVE 2—] (BR) H AR &HFZE. 201547 H6H

o HERTEMBNZBIIBAL 7L —ay «F—A 510 7 bl D5k |
¥ HpizHPIZ 18 # 7 E

o EETERM b S gl 1T O -SRBOR] SRl B R IFZE R 2015421 H Tl
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kawamura. sayuri@jri. co. jp
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