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X, TGEOBENEWNITHE RV Badh - F—LA) THYH, v 7 aOAEFEE EFIE 270 izl
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0 SKETIE 1574 2N — EFHTN DI R TR X O7-DIER R BHEAE U TWS A, FlZE, T3 MUt
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AT VHIRFDIRR TH D, 72720, FIHTO (KFE2 - 3) TIE, A 7 LEROFHEHEO R
Ly REEHA o7 LEEGORBIZHE L THW--0, AEICITE, ERCiE Sh-RH(
V7 VIR OB E ZRER L TR I 9,

AR DOW T, FRERED H5~104E5e DA o 7 LRIZEAT 2 HMZO THIE R L7073 X FE11
Tho%, AROEWIA 7 VHIFHE, 1990 WIBRICIT2% & 2 2/KHEIC B ST hs, T VR,
DI990FERAETE L THRAIZIET L, 200058 SHIBEICIT0%0r B £ TR HIAATS, ZDkIX, 200044Y;
PRI TRBE LA, TN TH1% a0 ERIZKHEICE EE->TnD, KIIicoW\ T, &
A 7 VIR MEAICH D, 72720, TOKEIEARLD HE<, KETI% % B> TE
V. FAYTE2%IIHIH D, KA 7 VHIFRFOR N IEFRHIC AARIZBWTRARRETH L 2 &
M, WO THERTE 57249,

B 07 VHIRF O T NEA 72 DIE, ZAUTHT 5 2 M A 205 70 DR S AT
RIZH D, FlzIE FRIRO~ 7 0fEFHamCh D =a—br A PT ] 70 EIRREIC
#H L, DSGE (Dynamic Stochastic General Equilibrium) £7 /L& HFHEND) Tk, EH1
7 U (WA 7 VRY) L, EmETIREUTIRET DA 7 VAL —ET D L EhDt, L
2L, 2T IVEREE S O B AR ERMERESE ORICK TORBRMN DX, A > 7 LV EIEOREZT TREYA v
TUHIFESIE BT LI LW LRI TH DS, B 7 VIR ORI LT BLRIC
LT, ¥ 7 B FOERIRIEZ G RBCR T #2m g TN EF D E 5215700,

' Consensus Economics #1743, T2/ I A h O FHNEZEZ L THE L TWAD” Consensus Forecasts” 12380 T,
HARIT 1 EO— R T 5~10 O RHITRISHE S LTV D,

 DSGE T IUTINT, EHA > 7 LRE L, MKEREDORE T Rk D BN 2 Ko T BRI I T B
THALTLEROZLTHD (0L, BRI IR H Y | 2GRS 2 EB L TWD (il
BB, Whwd TR X5F] & U TGRS 28 7N D) o WS, fiEEREDRAEMEIC sk
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Bowsicid, Mg s, (54 T——n 72 ED) TEFADOEFRERASFHND X 9 REEGRBGRITHE> TV |

(Heinrichs (2014) | Amano et al. (2006) 72&) LWHLKMHDOTT, EWA 7 Ll (=EFHA 7L LA
VI VEER BT D, 7k, BEHENZR DSGE BTV TIE, B 7 LIIFE (=R A LT L) X r ERESN
TV, BHIA 7 UG (=EFA 7 LR 2BnBOMEICRET DL, =a—F A2 PT7y 74Uy 7 A
H1—7 78 E—EROBADMEREN T T N L0 DRI B,

O Bz, Yellen (2015) 1%, v 7 L ABEDREDH TR v 7 LEIRZ S & B 5 2 LIZREECH D LT
% (“long—run inflation expectations become anchored at a particular level only after a central bank succeeds
in keeping actual inflation near some target level for many years. For that reason, I am somewhat skeptical
about the actual effectiveness of any monetary policy that relies primarily on the central bank’ s theoretical
ability to influence the public’ s inflation expectations directly by simply announcing that it will pursue
a different inflation goal in the future” ) .
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13



7B, ~ 7 BRFEFOETIRPEYA 7 VIO NI LTS 22 D1E, 200045 71—
NET L— 3 v ) ORI 2K TORREIOEIR L THH 5, R =a—lr g T
DBERPHAIAT, A 7 VAREDOREIC L > TR v 7 VA ZES TN D, 4 V7 LREOR
HA 27 VIR b OFHIRIZ2 D BE T LT, BORESFIOFIEIZ K> TG T2 L0 ) DO TH
o8 (XFK12) . BHIA 7 VEIRR2%RIE CREL CWe [ L— M ET L—ra ) ORI,

EERI1 REM 27 LEEOERE (B4

(RITEELE. %)
4.0 -

KE
Ry

3.5 A
3.0
2.5
2.0
1.5
1.0
0.5

O-O T 7T T 17T 1T 17T 17T 17T 17T 17T 17 T 17 T T 17 T T T T T T 17771 rmrT T T T 1T 1T T 17T 17T 17T 17T 17T 17T 17T T 17 T T T T 1T T T T T T 171
90 92 94 96 98 00 02 04 06 08 10 12 14 16
(FE/H+H)

(1) R /I ARO R EH (6~ 104E5%) THNETF, PEER—ADT —4,
(& #}) Consensus Economics Inc. “Consensus Forecasts” XV, &9 I EHEHIFERTERK

BFK12 [Za—44A 07 ) OERBERGEA & EE
(glz»ry?b%s %)

3.0 7 DIV IL BRI L TEHMILURERESHS
2.5 1 > RHAMNURFEENMETLAESE. ERBE DA TIE A E#IC
2.0 - REAINLUR
1.5 4
1.0
0.5 -
0.0 6 —1
A 05 -
N
a0 ] ) QBHLFIDRIFISLoTREERMILVRISNASES
o | > EASFFHEVSEEICHLTHESFIREDIIVR AL M ETRIG

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16
)

() KO EHIN R ERNCHPY V2 —IZ &> T,
(&Rh s B AE S L0, A TIERETEIT Rk

8 Yellen (2015) 72 %508,

14



A T VEBEA 7 VEIRED B OB L7258 OBER @R ORFHI B O 2 S S Erud+-4r
2ofe, LinL, SRlERICREEA 7 VI EERME T T 5 &0 29 L7 LUWRIEA~DRIIR
DEEAEHEH SN TRV E 72> T LE ST,

FIEIRE B2 DG00I, B 7 VIR OIR T ~OGEEZ 2 D120\, kRkx 7eigamn e
&N TWD, ZORFEFIHSummers (2014, 2016) @ [HEHERHER) 72 (5£13) , Summers (2014)
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Y JESCIROMEY . “Now, instead of being concerned with minor adjustments to stabilize about a given trend,
concern is focused on avoiding secular stagnation.”
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