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1. 32MD=a—/—<)L

KRR IR U 2 22 BERZ EVE U TR Y . TR KEA MM E) Zife Siizssin
FifiZES (FOMC) OftFEZREHI L CD, MHEZL L 1E, R IERA 7 L BIRBEEE
WZXT DA 7 VIBINEDILT, FEEHPIEH O T CH5 (Brainard (2019a) ) .

FRILERIRIX 11 FEHICAD . RRIEBROE D D 19 I CRE L 2> T, K
HIPEMALS ) DRSS L0 TRKEA) LW EMITEERL-L IR A D, [fiLE]
EWVWHETY, ERSREREZOT 7 LAEMEL . BUEICESE T U7 LERITRSZE L TN D,

L2, FOMC 78 2012 4E 1 A2 2% DA > 7 L BEEEIIE « AR LIH%OA 7 LROARICIE
HOMCRERRY DAL (XFE 1D . 1FEAEOHIZHIZ->T, 47 L#EX FOMC 2 H
EEEDD 2%% FlEl->TETRY, ZOVHEIL 1.6%IC/H % 5,

2016 -1 H, FOMC I% TxFiy1 > 7 L EFE]  (symmetric inflation goal) &\ 9% x 28 A
L. 2% BEZFRGRIC EED A 07 LREARRET 20 LR UREIC, BEAFHRIC TREILSA 7
LVREBE L CODEBEHMIZ LT 2% BEEMRLTA V7 VRO [KH) Tldand vy BE
KD, A 7 VHRIFESTE2%D TRIF) DEETH0D X5 IHEE L T,

A 7 VP EEE TRV KT 5 O&ETUX, Ax ORMIA 7 VIR T A RY 7 b L, &
BRDA 7 U A S BIRT S 5 EEERDVE Uoviarauy,
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BRIEFNC K > TREATEEh 2RI L. BIRBRBREE @5 2 L T v 7 LR R ESELNHDT
HIuL, FROBEEREBWVIEDDHZ LN TELIEA S, L UEIFEBREER & A 7 LEROBSRITH
HTHY 720,

FOMC I3, [ERS&mfaioxt LC, FELEOTeEHEIR, 74U — KA XA ROESK
[EfE 2 Huls & 5 KHIFE PE ﬁ%ﬂ% (Large Scale Asset Purchase, LSAP) (2L~ Ciii/i7e 4
iz 3% L=, FOMC 23] BiFIC X o TERMEROMRIZEE A8 5 £ TI2 T HFEZE LI OD, K
ERRFIIERE U, RIS DR S L7 o7z, LinL, BRL7z RS A v 7 LRITTEA
ERIGLTWW, EJFERER & A 7 LROBHROAE L, Whwbd 7 4 ) v T 2RO 7 7 >
MbE LTHDNABIZRTH D, MK 2 T, ITFEOT 1 U v 7 AMBROEE ISHF e Th D
APERTREN TS,
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() ar7A>T7VR (F72) LKEXYvT (1) ZALEETH7 4V v 7 AHROMEX,
FRRTE 1R,
WL 1 U > 7 2RO HER DI (120 DU
(RN KES . KEREE. CBO X0, ZPIEHOHIEI MR

FEFNARNOEHE L, ~—XacWEEEMER L [EERG (BX=2T7— A¥
THx—al) LV EREEDD LT oT2,
FUWE., KEOEEHFN AR 2% ERESNTE =, L)L, Laubach and Williams (2003)

2 RSOV TINEFSE (2016a) . FEETSLEFRIDIE FIZOWTOEZE L L T/NFSE (2016b) 72 8525,



(CHD HEEHZ KAuE, BocoFEEHRLaef] B AR 13 1%L . x> TORBEDYS)
ICHED (M 3) . FEPLATERGRERZSEICIEIC T A7 FLTERY, 2014 4FEHIZI
0.25% & HI V) AT /KHEE T HIAATL,

FOMC OZNE S, v a v 7 OIRWEROREF RS Z KT R (longer-run) OBERESFNZD
WTC, ZORBLEMBRD KL FHEELTEZ, 427 VHIREE 2% EAE L7284, 2012 F4JEED
FEEHPNIAFNT 2.8%72 5723, 2019 FHEIZ1E 0.6% F TR F LT\ 5,

X 512 Schmelzig (2020) (2 LiuE, FEEHPNAROK FIL, Al - @mEL o—20EWNZ L 5T
it b= HHFEERITH D &5, 2020 FARAAUTITIE, 7 v — L7 SRR IR AMEA RS
~ATREADTHESIZFERL TN,

KA 7 L, BIRBERICKTT 514 v 7 VEREDIK T, RWFEHPNIEFI &) 3 2D=a—/
— /U, ERE D b0 BEFIMPMENWZ L2 BT 5, >0 T FOMC I, mA%IBIC 4-5%
ORI FFIZE > Tobis L TE 7223, FOMC 2N AMEET 54 B HNLAFNIEE R 2.5%I2B X7, F
TFARHIIERD N TRE R, ARIE. RAT 47V a v 7 BRET LN, BokEH D 15
2 FERHKI)  (Effective Lower Bound, ELB) (JEET D ZAMNEE D EALILTW D,
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() FOMC BRI, £ (ongerrun) BORATIRME LOMIMEN S 7 LIHE Q%L18E) %
P U7,
(ZED FRB, ==o—3— 7MY D | PSR AT
ZH L3 oD =a— ) —< /LI L > T . FOMC iZ 3 SORINIE 2 BB U T4 (Clarida
(2019) ) . FE 112, BUTONSHADOFEETH, 3 OD=a— /) —< /LD T [HEAEH & WiliZeE )



LV IEEM AR TE D DNy FiLE b, 8 DD=a— ) —< UTHE LTz, Fi- g 2% o
HRERDOD, F 218, BFEOEREMTE TR0, T bIET 20BN H 5 D),
Bernanke (2020) (X, FIIFIFE 74U —RHA XA, LSAP ZfE1X, ZNETLAREEDOKRE
SDOEEFERNTRETHH Z L2 Y I 2L — a > TORLTWAD, BRI 2R D T
IEE Y ZRHRZ LTV D, 5312, fBOROIREIEES L7 D OO FR A IR 52 2 =7
—3 3 AHITH,

ZDORINTE 2 DVEED, FOMC 235D TN SRR OFSEAD RIE L Th %,

2. WTORHH DO

FOMC 2 bl BUTORSEAID < &b ZTVE TIXANIHEREE L TE - L L T o,

Pt FE UAEZE T, FrCiig, > —1 BORFR) . a3a=/—3T 303 >OHEEAEZH
D& UTREPED HILTW D, BT THRIE) 13, 2012 45 1 AICARPME -7 [REEE L B
RIS ) ICRESNTRY, EE 1 HICRET Z L Lo TS, 20194 1 AMRTIE. RO X 9 704
e 7o TN,

M REM. e, ARWEIISR] &) B, SRS 20

RHIEME, PR RS L, BIOGRE AT A~ 8L ETe ) A7 FHli AR E 2 7Bk
R

W2 TE 27 d A o 7 LROBUE AFRORE & 55, I RNJEH O A1 27~ S 72 Bl
A7 VREBEROBIEND OTEEZINZ 5 Z L 2B RT DT INT 20Nz T 7
n—F] ZRHZ &

EAERD 5B HROWEHIEH]) 1200 T, R KEM & WZE D AL L CODIRIL T THARIZ
ERINDEALNTEY, KKNEHAEMMEZED 2 OBENERE LTGELGND Z LBELY,
FOMC i%, 201241 Ao TRHIBEIE L BORERS ) ARBIERIZ, 2%0DA 7 L BEZ EDTS,

WIZBUTD =)L) 1220 THE, 2019 4F 1 AICAR LT [EmECRIES LT v A — OIE
FAL) ICRWT, BREGRA XV AOETITEE LTERBOR (FF &FFE L PO k) 1I2&-
THbb E LTS, LG, SFIBOR CIIESRMERA A0 Th A 5HE1IE, RTv Ay
— RBGR (T A — NOBUR « fERLOZAL) 25, HHdDH > —/b (its full range of tools) %
AWTERERMEZITY AENDHD Z L bRENTWD, ZOYV—UILT7+ T — KHA X AbEE

% Statement on Longer-Run Goals and Monetary Policy Strategy. 2020 4FiZ 1 A Tl3Za< . FRICFESNTOEE
T 7B DS FR A o CTARIND TIE,

1 Kaplan (2017) (Xt RS20 EN=T Fa—F] Lid, WEE & RRNER &S 5 12D OB FEIC
VL= VELDHAIT, BERL T OKED D ORI RTEME A L BERICEYRT 2 2 4 I Ve i R LT
BORAWRET DT 7 a—F %167,

* BEIRE LTUNFIE (2011) D,

O A U7 VRIZRBIMICITARBORIC L > TRESIT b E DB XIS, ZIUSK L TRRER] 120 T,
TG OGS A T X 7 A% RITTIESMIEIRNC Lo TG S D L DB XSS BERRITED
HITVZRLY,

" Statement Regarding Monetary Policy Implementation and Balance Sheet Normalization, January 30, 2019



N, NT AT — NEOK & BB TG —/L EFHEN TV D,
BATO a3 a=/r— a2 (220 T, FOMC OFAX, #FHFEE (minutes) . 2% SHk
(transcript) . PUH T & 12AFEK T 5 FOMC 2 O#%% i@ L (Summary of Economic
Projections, SEP) (HIREF| XA (Ky b« 7y hagte) ) . [EHIBEEL IR (B3
LIS, TeRECRIE R &N T o A — hOIEFAL BT 2 ISR E3T Hivd 13, FOMC
BOFE SRS FOMC 1 b1 L D5, — MR E OxiEhR &b EEind,

2019427 H® FOMC Tli&, & b3, [ERSRfaRE OSRBOROMHHAT ) £ <HHEL T
7o &ftamoit, 9 H FOMC TH AN MR ST 5%, RRZ 2008 4F 12 HIZBER&F) % 0.00%
~0.25%!251 = N, ELBIZE R L7 FOMC 23, i/ lZ8AN L1274 T — KTA XL ALNRT A
=RV YU X ST, KEREOEEAMR L, OIS L 2% 7 LR =#h
TEE LT3,

BURAONDIL, A > 7 VN 2% Z RGN LIRS V27 B 5T 2, KRERDIKTEIETZ
&M L CERMERI ATV, AR EIND T Th 5, R, #Hilo72y — VAR &S
NIeA 7 V) A7 S BREE LD U 27 BB L L7272 72, 20194E7 A X9 H D FOMC T,

[t LZ 9 LIz U 27 DEEE(L LW Z ENFRTNCS > TORUE, BRI T80 b7 7Ly
TICEBRFEFIATZ T2 b LRy 5%, 2B —URENI e o7z & &12E, X0 b
ICRENCE 5] EORGERIATHBMEN L o7, —HOSNEL. 74 T — KA F AN
T U A — NBURDWFAZEET 2 AT EL, fURRIRIE T o A1 7 7 » 7HillE (feik) DRRIC
BT D ARESM: & LU NS (DF D 73 U — R A H U RENT A — RBEROD/N— /LT
FEXHIZARY Y E3R_TW D,

3. RERJELER

2019 429 H® FOMC Tid, ELB O34 Y 27 L a2 b KO ELB F CefifErnz1T 5 72 Ok
WEODTE Y J5h5iam STz,

FRB 2% v 7 Dotric Liud, A% sk Eiud, 203 A TELBIZEEL, 727
N T — hOERRN ZNETULIZEE L <725, 722 TS AHFEEITDIE > TA 7 VRO TR
NDENTEYD . ZDA 7 VIO T o7ensiuE,  (FEPLEHNAAZETS) 4 BNie
MIDMET L, BB R OREFIa s —Be & D72 {725, FRB A% » 713, ELB 38/E U 27 2%

8 Eberly et al. (2019) I3BHTHSHADEIMELZIRD L HITHHT LTS, T#lA v 7 L B, AR b~D=
Iy bAV B, FF SHEEIINA T, RIS —V RO—TMBE NS 5 7 4 T — RIA X ARG RER A
(LSAPs) 7LD TAn—TER] »lbo7, Eadf TR (ZLB) HTFCid, Au—7BoRSEE % R
7oL TW5, fikth OFRIEHEIC T A BRI E W, fElth OEHEAERIL T 2 720 \D1L, B 104 PE O
VDL & B DR P12 X 5 b 0T, SRR ORI OB IERT 5, ZLB OB RE <. b LENART
FULFF 8RNI~ A F A 5% F THE FIF LW EEA S, RICEBROBER L B EERE L o7& LThH, BORE
FAN MBI £ DR ITRFIC G 2 DAL /INEV, £ 9 LT LER L TSR E B e HE- L 45
50, An—7BORORY - FMEATH S, L, RESRORY - BRRECKL, 7 /U k- Tt
L CUWVRWEREMERL RO, EEROBCREE EH 2N Msif0Nc/2 s, 7B, fEHERIDA 7 R4 HARIN T X

D HEVVKIETH 1272 5, BIEOPSRATH)R 0 BVEENFEBRTE /-, |



LDATarE LT, 74U — RIA X ADEN L 1k E A TREI OB T o A —

NBOROFEY /2 E AR LT D,

FOMC oz 66, ELBREV A OEED &, 74V v 7RO 77 > Med LTHbR
LEWREER A 7 LROBHROZAUIC L T, T a7~ 7 — hOERBKREN /e b & DO RS
T—HL T3,

ELB %4 U 27 p3@E 5 —RIZiE, FEPNSRIOK TR I D, L, FEERLEF
IXERACIIBIER CE T, HEFHIED 2 285700 T2, T OKAETITRHERED LS, —io FOMC
ZINEE. FEEPSLEROHERHRERIC K> TR B L A4 0 T2 & D7au, a7 44
ot 5 Z L OREES ITfilit TV D,

Flo—HoSNEL, B ORHi)7e ELB ICRBOI TV D HIRORBRZEEE 2, A7 L3
O FHRIUCIFRERIN ST 2 Z ENEE L ORGER LIz, SHIT, RERZIRRFCHBIECR I
RONETREMED B 5 Z LD MBS RERORER & KE DB LD A E % T, (EEICSRECE O/
AR A D Z & NEEE ORI BRI TND,

FRB 2% v 71X, BUTOEIGITRD VIR AL 7T v TEIEORHS A, ET /L I al— a3
EfESTHHTLCWND, AL 77 I TI, B3 7 VRPN EEEE TlEl5 & BEROIN) |
FEUTBRTERIC L > T/ 7 LERZ BIEL Y HEOIls & B 5 2 & T, iEOBEROKME HH
Hhti s,

AA 7T T, WEDA T VRO MRNVA DA DR LW THE & X A 7 L]
R L VBRENC 2% BAEIC T 1 —T& D L \0Wbivd, 72120, AA 7T v 7D 5 £ W T2
I, —RDANE D, AA 7T THIE 200 CBR LTz 9 2T, FRRIZH Tz THIEED Z OREIKIC
Mo THREZEE 752 LEMELTCND I EREEL SNTWD,  HRENSEETIUL, ikt
DRIR AU L, BRI BT 2T 2D TIEZARWD EALDRRZIE. AL 7T v 7HIEI 36
AR

9 A FOMC OShiE oI, BUT7 L—L2 T —AZBIT DT 2T Vv~ 27— MER~D =2 I v h A
¥ MTIISEREDR B Y | ZARREIE IS TRE CH D LB X TWD, L, ELBAb-H3 A
VI VERBRAOTIENY A7 ZHEE 2, A 27 VEPE L THRIUL 2%I1270 5 K 9 72 lE 0 i R Th
D ARENMEIC DWW T b A —T U IR A R LTz,

BRONDT Ta—FD—oL LT, A7 VEEO LU RET BN, —# FOMC &0
Flx, VOUVBRRIE ST A T VIR 2% %/ NE LIE D FREETHIUTMMN L E OHIE IR R
ZEERTIENTEDL LB TND, AT VAEDOL DA T g LT, FRfEE 2%
LD HEDIHE, HDNIL 2% % 7 aTICHET HRLRINTND,

FRB 2% > ZIZLDAA 7T THIEDHTRERITK L < OBIEDAA 7T THIgD A Y
v MIEX DR LDIEEL LW Lz, 74 U v 7RO 7 T v MUZED | A 7 LFEE BEE
WZBIE BEIF A ETREVEREIRD - TLE D Z ENETH D,

T, AT v THIEE LT 22—y a r THOOBN WD A v 7 V2 =T 4 )



(Average Inflation Targeting, AIT) <¥ffi/k#5 —/277 ¢ > 7" (Price Level Targeting, PLT) 73,

FFE DBERNL—/ UG IVRE TN D 2 ERESIVTW D, BUTHSHAORRIL, Bk 72 BRI
WAL, FEEESNIS U TBORY — Va2 2L SH 5 2 ENTE L7 METH D, —iH> FOMC
BHEE. AA 77 72 L0 FRIOEN T2 2 & CREfEFIRIRZ @) b D DO TIERV e
LT\,

AL 7T TEBEDERET D72 012iE, FERE S EEEIKICIE S R (2 Xy AU R) &5FD
BT D EBMETH D, LM LEEZE, ZADNEELV, BRIESDEES, oA 7 RPN EE
Z BRID £ 912 720uR, FRIOKIRE D & FOVERECH| B 28D 53KV EL S, 9 A FOMC T
b, Z ORE—HIA R A ORISR R ST,

AA T T THIICEET 52 OO E LT, BRINCOI 2 IRGFNC L DMER Y A7 7 A 7 D
B, WA 7V AT T Das asr—2a VOB S EER S IU,

—HEROSMETL, VAT TA 7 BEICOWTEH L £ T3 7 T —T V ABORCHIG L, Al
RITT 2T N~ T — MOBRICELETRE LIk TW 5, Z1UE 12 A FOMC ThiEfiSh T b,
WA T VBT 4 T DA amlr— 3 ACOWTE, BT 7 L T2 S ekt a2 — ik
DANENABZ D Z L bED, BEX—AD T+ U —ROTA LA (%) L0 bEELWLEW S EREN
HFHID,

4. A2ILBEEDIELITF

ARG D3GR S 4172201979 H OFOMCTIE, [ v 7 L AEOGI& L) 13 _BiF bhde
Mol 2%DRFHIA > 7 L HIET BEERL T E RWIR TIEA % 2 IR 2155 O3 N EE 72 s T
BB T LR, FIE DHIECBRIBUR L —/WZ Lo ThaiZa A 7 LV ERE (Raiif o7 L) RS
AIREMEZR ESEEH & L CHEIT B,

201946 H4 - 5HIZT 7 THERCRMfE S LE 7 7 Lo A ZiE, T L, fataiof 7 1
P4 HEFINEREL Y EVIKIETH 7272 b BUEOHHAA T H 72 0 BN EHEN BT E 72
(Eberly et al. (2019)) &9 DM Sz, 1 > 7 L EIES | & LT idBlanchard et al. (2010) .
Ball (2013). Gagnon and Collins (2019a). Gagnon and Collins (2019b) 72 ENFIRL TS,

Gagnon and Collins (2019b) (X, A > 7 LV EEED2% D55 & 3% DimH & T, sz BRI 236 H)
U15 B B KR O A RFEFIE A & bris L T, Gagnon and Collins (2019b) (2 LU, FF&F|D
ELB% A0.5% &AHE L7= BT, FITF+ 74 U — RUA X0 A+ BHFEMOBAGOEIC L - THE
i ATREZ2 BRIEANEE A VNE, A > 7 VRROKET LT, ThEh5.2%Pt & 7.6%PtOF T ITHY
THREIELWS, A7 VHEAZ1%PE X BT 5 L 25%PHEY ORISR EEN 5| FHET
oY

—h. RUTVERIIA 7 VHEOS | E RIFICEER TH D, 2019412 FOMCHDFLE SR,
T T4%DA > 7 VHEE] IZOWTER LEITIE, 2%0BERECT HEEL TWandiT, BiEZ5]
E LT 27T TIEIAAPOERGFONR (TE ERRNELE) LRz, £724%0A( 7 LR



DPARETE &5 2D D0 E 5 b bl iuZzbanen g,

FRB®DNakata (2020) 1%, HASYTIZ L 520129:2H DA 7 VHES| & EFZEY EiF, 3250
Bl s LD, BUS, A7 VEEDOS| & EFIX, 72 & A ENNEBIOEREER > T,
A T VDT LW BRI FAT 2 2 L2 RGELR, 85212, Filclomuna o7 L BEEZ Ak
TEDILEAXITRLEVOTHIUL, EA 7 VEEEZRATDEIS, Gk > 7 L H
EEZFHEICER CE D Z L ART ZENARTH D, A7 VEEDS|E BT %35R3 5Gagnon
and Collins (2019a) TXZ., [ v 7 LVHIFEBIX LiF 5 b - & B TEIEA > 7 L EEDS]
& L) Ealkoo, TIREDOZ A I U ZIERENERICEE L, A 7 VRENBTO BEEL [ U,
Fx BRI TnD L&) 120 d, A7 VREDOFIE EFIE, BATORWA 7 L BEEDOREIC
W DHFERY 2720, EZEoTNDDIZELYY, FE3OHFNE, A& NEELLARNWE 5. BUkY
JRAETTCA U7 VBB & EFIc—B L TR ZETHD LV,

NY T)VERDNRATE 1A% DA 7 VRPWILE L SR 2DDME D03 L) RV, FeiiA
v 7 VREKDHRNNTH D, ELBOIED, ikkiENE, Ea0 N e, ARtk o], iz
WUTER L iAo v 7 LROKEZRGTT DBEOmAIEZIEIC O 553, Hl2134% &) &
WA 7 L BAEIIARRHIEE ORERI & 0 D ST E L 220, REERORBEIEI LB 72 5 S
k& A58 U CIRINARZE SV D E WIS A I = XL, A V7 L FReT 7 L FCIdsie R4 &
R0, A A SREET DD THD (BEIZA (2007). HE (2001) 72E),

F 7o W ELBOIAE Y 27 OHREZZETIUIEEA > 7 LN EAT 5 B2 6T 5H05,
SRECRNRAT DHIE (DD W0IIL—L) 1Tk -> T, 205 & EFEAV DK E L LEAM
b5 ERER SN TV D, MilRENE, B80T HlEM, ELBZFRHIBE L7=ET V& HWT
SHTE1T 572 Andrade et al. (2019) 1T ZAuU’, FEPNABH & A > 7 VAEZ N L—RAET O
BRICH D . SRMEHEHTORAIER AT & LA, FL— RE70EAVIERBIZ1THD L
Do DEY | FEPNEFIN1%PL TS & FiiiA > 7 L EEES %Pt EAT DRI H D, LT,

R L— A7 OEGUVNT, FFERLEROEENEERR/ T A —Z — DA EINEOF 1T/ A Shs
a0

LrL, FL—=RAITDEGWI, AA 7T v 7l T ClEkE <&k T 5 lRetED & 5, Andrade
et al. (2019) ([ZXAIUE, MMKHEY —7 T ¢ > 7 ORHE T TiX F L— A7 DR D30.261 57N
T5, [HERN, WEITBIT DA 7 VEOBENS OTBEEZ OGO D AA 77 > TGN S

% Andrade et al. (2019) 1%, ==2—4 A U7 DSGE EFAEZTNTHI LTV D, EF A TIIOWAMRLEE M &
PIRTETA T VRADA T 7B = a v QESIENE EHSHIRER A 7 LR OVERENE EREA~D A v
Fr¥—rar, @PuTFRENZIE LTS, A 7 LROSHT TO~@Z[FEMRHIARE L= b 0lE Andrade
etal. (2019) DBZLLMDTTHD LV ), ZILENHMTRIZIGE, OLQTIIERA v 7 LERERTHD Z
ENEELL, @QTIHEDEFA 7 LENPEE LU,

19 Andrade et al. (2019) (2 JAUT, /3T A—F —DORREEIENRZ2NEE . FEPL4H]0 100bp (& Fioxt LT, ELB
AT DHEEPER LN 21T D131 v 7 VEEE 2%525) 99bp BlE HF 2 0ERSH D, —J7, /3T X
— X —DRMEENNH DA T, FETILEF|D 100bp (XTI LTA > 7 L BEE% 90bp 51 & EiFud ELB %
HREREMNZ HND, 1272 L 78T A —H —DARFEFEMEN B AT A > 7 LREZD LD 2.4%I1Z EHT 5,



e, A7 VAEZSIE BT 2MEMIREHLE D) ), HLDOET /M IAUT, Wik
B =T 4 T FORGEA 7 VRIFAN—RAT A U T0.06%IZE Y . FEEFTERD1%ptE T L
7EHAETH0.32%IEE 5,

5. £REHEFIY—IL

20194F10 H OFOMCTIX, 74U — R A XA (BLF, FWG), /T AT — hEUR, ~ A F2@F
BERIZ DWW Cilgamn M T4V, fiiam & Sl ~uE, S 61, imﬁw%@ﬂmkﬂ7/2/—
NBORZSELB T CRERI R A FHE L2 S HI LT D, L L, FERORRGIEBHIRC R 5F T
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ZHUTED L S B EFFomny, MK 413, Hiiz/eblflAois sl SRR TE X LD HltEs
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HRRD IO D7EAH ] (“it is a change in framework and, over time, it would lead to a
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by LY BEIRD o THAREIZFRI—TH 2,

P LUFIE, BB D BY T CORRGIANC, R v D ERDIEEERMAZbD (FF) . HSETBETHHZ

LIRSz,
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 affirms its judgment that inflation at the rate
of 2 percent on average over time, 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. The
Committee would be concerned if inflation were running persistently above or below this objective. Given that
inflation has been below 2 percent recent years, the Committee would be prepared to see inflation moving
moderately above 2 percent as appropriate for some time.

14



5V . FVEHSAAA~DORBAT T X 5,

2020 FERD T F 7 2 AZEHo> T, FOMC TldfgDrEbiodex . fmmn 5 FTIobikEx 7l
WIREMTOND EALID, BT e AT SO OB —B & @ E D 2 L IdfifiE e
Z) 5 o

(B 3CHR]

RS, NEEZ, P (2007) T4 T7LDa A RERRT 4w b o BARFICH T 5 RHb)
(AAFYTT —F o /3= — X No. 07-J-8, 5H)

HIZEEM (2001) [EFE LWl EAR 13002 - MEOLED AV » NMIBET 5P - S5E
e OFEEL]  (BREFE. BASMTeRMWIEET. 17)

FASATEMIIZET (2019) T HEA 7 L - AREFBRED b & TOHRRIUTT VA ) 2019FFFR
a7 7T ADKEE] (IMES DISCUSSION PAPER SERIES, No.2019-J-14, 8H)

INEFEE (2011)  TERBOffif LFE~FT 7 L« U 227 L ZOxbEE LU OIS~ (130
8, 175, ZTIEREHIZET)

—— (2016a) TREORINSGR & LS7E— FVERIEIC UL KE—]  (BFIEY —
F. HPITHEEMIET. June)

——— (2016b) KEEFMEFNI~ A T A2%~EELNVET MIESRE L Zomrmg) (A7
IZA VA b BPIIREHTERT, 4H4H)

Abraham, Katharine G. and John C. Haltiwanger (2019) , “How Tight is the Labor Market?” Prepared
for the Conference on Monetary Policy Strategy, Tools, and Communication Practices,
June 4-5, 2019, Federal Reserve Bank of Chicago, May

Andrade, Philippe, Jordi Gali, Hervé Le Bihan, and Julien Matheron (2019) , “The Optimal
Inflation Target and the Natural Rate of Interest,” BPEA Conference Drafts, September
5-6

Arronson, StephanieR. et al. (2019) , “Okun Revisited: Who benefits Most froma Strong Economy, ”
Finance and Economics Discussion Series, 2019-072, FRB, September

Ball, Laurence (2013) , “The Case for Four Percent Inflation,” Central Bank Review, 13(2),
pp. 17-31

Bernanke, BenS. (2016) , “What tools does the Fed have left? Part 1: Negative interest rates,”
Brookings Institute, March 18
(2020) , “The New Tools of Monetary Policy, ” American Economic Association Presidential
Address, Brookings Institution, January 4

Blanchard, Olivier, Giovanni Dell’ Ariccia, and Paolo Mauro (2010) , “Rethinking Macroeconomic

Policy,” Journal of Money, Credit, and Banking, Vol.42 (Supplement), pp.199-215

15



Brainard, Lael (2019a) , “The Disconnect between Inflation and Employment in the New Normal, ”
At “Certain Uncertainty: Tax Policy in Unsettled Times” National Tax Association 49"
Annual Spring Symposium, Washington, D.C., FRB, May 16

———— (2019b) , “Federal Reserve Review of Monetary Policy Strategy, Tools, and
Communications: Some Preliminary Views,” At the Presentation of the 2019 William F.
Butler Award New York Association of Business Economics, New York, FRB, November 26

Clarida, Richard H. (2019) “The Federal Reserve s Review of Its Monetary Policy Strategy,
Tools, and Communication Practices,” At “Fed Policy: A Shadow Review” Cato Institute’s
37" Annual Monetary Conference, Washington, D.C., FRB, November 14

Crawley, Edmund and Andreas Kuchler (2020) , “Consumption Heterogeneity: Micro Drivers and
Macro Implications,” Finance and Economics Discussion Series, 2020—-005, FRB, January

Eberly, Janice C., James H. Stock, and Jonathan H. Wright (2019) , “The Federal Reserve’
s Current Framework for Monetary Policy: A Review and Assessment,” Prepared for the
Conference on Monetary Policy Strategy, Tools, and Communication Practices, June 4-5,
2019, Federal Reserve Bank of Chicago, May 24

Gagnon, Joseph E., and Christopher G. Collins (2019a) , “Are Central Banks Out of Ammunition
to Fight a Recession? Not Quite.” Policy Brief, 19-18, PIIE November

(2019b) , “The Case for Raising the Inflation Target Is Stronger than You Think, ”

Realtime Economic Issues Watch, PIIE, December 17

Kaplan, Robert S. (2017) , “A Balanced Approach to Monetary Policy,” Federal Reserve Bank of
Dallas, November 27

Laubach, Thomas and John C. Williams (2003) , “Measuring the Natural Rate of Interest,” Review
of Fconomics and Statistics, 85, no.4, pp.1063-70, November

McAndrews, James (2015), “Negative Nominal Central Bank Policy Rates: Where Is the Lower Bound?”,
Remarks at the University of Wisconsin, Federal Reserve Bank of New York, May 8

Schmelzig, Paul (2020) , “Eight centuries of global real interest rates, R-G, and the

‘suprasecular’ decline, 1311-2018,” Staff Working Paper, No. 845, Bank of England,

January

16



fE 1 JHERRY—ILEQZa=r—2 a3 v DEE
(1) REBREBREARIZREY SFHAX

20124E1H25H——

FOMCELTHIO T, I HAEL ORI IC B2 LA AR, A 7L 3ROEE B IFEAIRD L

(BT AN S T 7L — 2 — Tl 7o 382% DA L 7 L 2 HSFRBOVERI S iy & R HIAIIZ
AN THD ), —F . e RKIEROEME BRSSO KAET R LB bL, EHE

%ﬁ%‘i“@%f&b \ELTZ,

20144E11 H19H——

F4E10 HFOMCOBEFEEIZBWTC, A XOE EZ#Eim LI=2 2 N3, 2% BAEZE0)NT
FEIAAT7LRE BEZRRLEIC TRIAA 7V RIZFE U AN AT 55 TIEIEWES B2
7216

201651 H27H——
AR 7L BEE LV SLEDS TTFRIAL 7L BEE 12 E, S5, FOMCAIZ o BiE4
BRI ERAHL LI FRIBZEE &5 DO EEBN,

(2) Z#IT—FHAZUR

20081216 H——

FEGAFHEL > 2%0.00~0.25% 5 [ & TUF, THVWEF RS, LIXOL O], BBIOEKAH]Z 1E
Y {t9°%] (weak economic conditions are likely to warrant exceptionally low levels of the federal funds
rate for some time) &3,

20093 H 18H——
LT DM &V SEEZ TEHICI72- T (for an extended period) | ZIE1E,

201148 HOH——
B OARE RN AT DRI E LTI 72< E620134E 9 T (at least through mid-2013) & EA&4L,

2012451 H25H——
BRI OISR AT DA LR /072K E620144544 -5 T (at least through late 2014) HEIE,

2012F9H 13H——

QE3 (LSAP3) DRI EE T, IR ERIEAIAL AL, FRIEE AR ES THOVRDORIC
DT> THEFFSHLD | (expects that a highly accommodative stance of monetary policy will remain
appropriate for a considerable time after the economic recovery strengthens) &7%H, 1z TEAFIDIK 4
Mlzfi DI IER L, [D7e<Eb20154F 05T (at least through mid-2015) LAETE,

20124E 12 12H——
QE3ICBIT DK [EEIEADILRICA DY, BIER—ADFWGEE A, B DR AR 28T 511

17




22N, D7l REEDN6S% % EEY | 1~2EJeD A 7L JIELA2.5% (127 BIE+
05%) #8423, BYA7VHIRENR 21T > B —Z3 TV DRY | (at least as long as the
unemployment rate remains above 6-1/2 percent, inflation between one and two years ahead is projected to
be no more than a half percentage point above the Committee's 2 percent longer-run goal, and longer-term

inflation expectations continue to be well anchored) L4

20134F12H18H——
BOR @A A Z B LG HOWTIRRERD6.5%% Tl %b, R, A 7L RIBLA2% H AR
% TEIA[H | (well past the time that the unemployment rate declines below 6-1/2 percent, especially if

projected inflation continues to run below the Committee's 2 percent longer-run goal) & & 1E

201443 H 19—

BOREGH 2R BRI HONWT, TEEAR TR ODRVOM], K, A7V REL)32% A
A N RGNS, BWIA L 7 VIR 53127 J1—S 3TV VA ] (a considerable time after the asset
purchase program ends, especially if projected inflation continues to run below the Committee's 2 percent
longer-run goal, and provided that longer-term inflation expectations remain well anchored) (Z&1E, &H1T
TR EAL TUVRNT 27 NV~ 7 — MG 2R T, LIZD O, B4+
SERHELDHAR N K HEIZBUR @ F) 2 #EFF 95 ) (even after employment and inflation are near
mandate-consistent levels, economic conditions may, for some time, warrant keeping the target federal

funds rate below levels the Committee views as normal in the longer run) 232 /],

2014F10H29 H——

MEFEREARE T2, DRV O], BURGFIZIEZES, FrZ, A7V RIBLA BIEA TEEHT, &
WA TVIRRN 31T o T — S0 CVD I | (it likely will be appropriate to maintain the 0 to 1/4
percent target range for the federal funds rate for a considerable time following the end of its asset purchase
program this month, especially if projected inflation continues to run below the Committee's 2 percent
longer-run goal, and provided that longer-term inflation expectations remain well anchored) & 1E,

ZD LT, HEER S CFWGE B2 DB &M SRR EH Z L 2R D IO EMIE, TLosL. b
U7 AGoNAIHHRN TR LICRLS T a7 v~ 7 — MR g CEL e 56, BifE T4
SIVTODIDEH TR T R E£5, SO, N T LT, F B RI3% T
AWLFF5 |, (However, if incoming information indicates faster progress toward the Committee's
employment and inflation objectives than the Committee now expects, then increases in the target range for
the federal funds rate are likely to occur sooner than currently anticipated. Conversely, if progress proves

slower than expected, then increases in the target range are likely to occur later than currently anticipated.)

20144F12H17TH——
(B RBUOR AR AD TEFAZ ED DIZIL ARV H 415 (it can be patient in beginning to
normalize the stance of monetary policy) £ 3L E IIEIE,
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201543 H 18H——

FBMMTRUN AL | LD SCE % T4 H FOMC TR BT I13& 045720 (unlikely at the April FOMC
meeting) LAETE, Fl_EF ORI OWTIETHB TS —Be btz L, A7 LR HIRYIZ2% A
FEZRDEDE B B{E237T% | (has seen further improvement in the labor market and is reasonably
confident that inflation will move back to its 2 percent objective over the medium term) Z &2 5L 172,

SHIZAEIDOFWGOZE TN T, TEFIOF LT R AFOMC R E L2 Z LA Rm T H D Tldie
V] (does not indicate that the Committee has decided on the timing of the initial increase in the target

range) £ 3K,

20154F7TH29H——
[ BTG O— B DUEE DN T, [E5I2—B: D% | (some further improvement) S IE,

20154E10 H28 H——
TEOR &R 2R % ESHIM ) &V CEE, TRIEISA CTOHR| B AN E)HE 575 | (whether it will be

appropriate to raise the target range at its next meeting) |Zf& 1F,

20151216 H——

SRl fERES . WD ORI T 25N, ESCTIXI A RO EiF %, SRECK IR TH5
(the stance of monetary policy remains accommodative after this increase) &7, F]_EIF~=—2AEF] E
FOEEGWTEIL T, HlERYA] BT LoNE S b2y, LIZHS O, BUREFIZEH L
EF) LOHIRLHERE % | (economic conditions will evolve in a manner that will warrant only gradual
increases in the federal funds rate; the federal funds rate is likely to remain, for some time, below levels that
are expected to prevail in the longer run) L,  F72, HREEERIZBIL CIFRPE&F]DOIEFLA+57
(T e TRk 95 | (until normalization of the level of the federal funds rate is well under way) L3,

201743 H15H——
FHTERIR] BT O LV SCENSTD I (only) ZHIBRL ., HEERF] EF I HEE, /1> 7L BEE
DWW A 7L B R 28,

20181 H31H—
NETERIR T 2 oW TTEB 725 8ERR BT [ ITELE,
2018 F6 H 13H——

FEIASCOSTUIEEL O], BURSF TR EF] LOBIE<HERE 35 (likely to remain, for some
time, below levels that are expected to prevail in the longer run) LD 75 % HIBR,

20184 F9OH26 H—
[ G ERE AS L A IREF I T 5 ) & DS ZHIER,

20194F1 H30H——
[49— B DOMERF]_EiF 2% Y] | (some further gradual increases [in the target range for the federal
funds rate] will be consistent) *DLEAHIFRL , Mk, & DIH7RBUREH| OFHE D B2 0072
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Wrd~Dlcd e T, =HasiE O HAL5  (will be patient as it determines what future adjustments to the
target range [***] may be appropriate to support these outcomes) ED SLEIMETE, F]_LIF | ZIE E LS,
HTRIE,

(3) NSFURI—FEER

2008411 H25H——
BARL00ER L DE— T — (L RK5,000(ER LD =— = —MBSOIE A% K] (QEL,
HULITLSAPL) .l ASIRATI AL -4,

200943 H 18H——
QE1DHIE A KIFIZHE K, =V = —f&132,000&R L, &—Y =2 —MBSIT1.25JKk L &9
BHEEBIT, 3,000/ R L DK EE O AF, BEAKE T HFIZ200945K,

20108 H10H——
TVl —BEGER O AR A RHKEE IR ) (BRI T K E & e — A
—N— T HEBEE BRI, (RAERERE T — Bk H#2 K,

2010F9H21H——
LB C CEIEFIZI T A B D | 3R,

2010411 3 H——
QE2 (LSAP2) 2 H, iBINAIIZ6,000(E R /L D & WK EE A A, 5 H O ABULTS0ER &L,
AL T IREHAI320114F4~6 1 1,

20114F9H 21 H——

WD A AR EREE AU D Maturity Extension Program (MEP) A%%3%, Jiti il £ COMARI 334
LAF K [E & A-4,000fE R /L 7EHIL | [FERO B T £ COWIM236-30F- 0 K EE A AT 5
D, 7T T LD T RHIT2012456 K, =—V =l v —(Flom—T =l v —MBSO AR 5%
T—Vx U —MBSICHERE L, &I ToKEE O — A — N —F B2 L R,

201246 H20H——
MEPZ20124F K £ CTIE R, BHIELEHED ANIRZA_R—RTHATO1 A 47204508 R /L &k

—s
foto

20124F9H 13H——

QE3 (LSAP3) 2383, 1 7 47-0D400fER L DT — =3 —MBSEIE A, FHEOIRA4EIL1 A
HM720850(F N VAR, J7l o RiBLAS KIEICeeE LT iE, =— =23 —MBSOM
ANEAGET HIED, BN E FERE A D K fiti 70 & BUR AR EN B T2 B8 & R, SHITEERAD
B, _—2 BLOWERIZBL QI PRSI IRLIAN R T2 LR,

20124E12H 12—
FEROMEPH T 4. 157 H H7=0450(BF VO EHIKEER A2 RV, RHEOBAZIIA T
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17 A &H7-0850ER /L,

201343 H20H 5 H1H——
BHEREADORRL, R—2 BXOWROBMNEELL CIF 27 b~ T — ORI AT T R
GH) KA 7L Bl SH)ITELE,

201345 H22H——
KBRRDOEGRFHEZEERIZBN T AN—TF R RV TRFEROYCEEN A LIV, ThM ke
%706 SBBEI O G2 THig A—2A%¥% L7 | (could in the next few meetings, take a step

down in [its] pace of purchases) &% =,

20134F6 H 19H——

FOMCH# DFLE R AT, N—TF U FBREN S HEE A OMAN—AZE LT L TRLTY
% | (currently anticipates that it would be appropriate to moderate the monthly pace of purchases later this
year) EHF, TNEST TREEHIEN AR RES ER L, [TA4/3— 27 4] (taper tantrum) &I
T,

20134E12 A 18H——

MBSE L O EHKEEOEAAN—22Z 21010 A H7-0350(8R /L, 400fER /U EET L3,
At —BE AR/ QUK TR, 2014529 A FTOR AT LT, FH00ER VT D AS—203%
ESNTND,

2014F9A17TH——

[ H F1 R o0 JEHI) &5 ) (Policy Normalization Principles and Plans) 2/A3%, (R4 fIEZR O 5% i 1 X4k
BURZ Y - RN T 2 DI BRI O | REIBIZITFEL CREEO A ZRE
ERAY R AR LU

2014421029 H——
LSAPD H K& THE S, HREEERIL

2015 12H 16 H——
SRl | BAIOR] 25, FREBORIZBEIL CIFFE&RIDIEFE L3531 T T e E TRk
9% | (until normalization of the level of the federal funds rate is well under way) &Z<H,

2017445 H——

3HFOMCEHFE IRV T, NEEAE DBINE P FHFREBORE A F R ICEF DL Y)
EHBILCUVHZ L (most participants [-++] judged that a change to the Committee's reinvestment policy
would likely be appropriate later this year) , [ZIF O, KEE B LT —2 2 —MBSO B E
BURZAE/ NS LTI T LIz EE 2 QDI E | (participants generally preferred to phase out or cease
reinvestments of both Treasury securities and agency MBS) . [ & #:5% i O/ N ZHERI) DT L
AIRECART TS T, EEL THBEEBERO 7 =— X7 7 Ml U T{T9Z & | (reductions in the

Federal Reserve's securities holdings should be gradual and predictable, and accomplished primarily by
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phasing out reinvestments) 72 23572,

201746 H 14 H——
NTUA = DIEFALT 0T T BEFNICHIET 27782 W, TIE &L o J Rl & & il A

i# | (Addendum to the Policy Normalization Principles and Plans) #/A%%,

201747 H26 H——
NTUA—IDIEFALT w7 T b E b BlbG T 2 58t R W,

20174F9 H 20—
10 Z\T A — D IEFAL T 0 s T Db HEFEF,

(4) EEREL

2007411 H 14H——

TERITAE] (B RBUOR RS HOI) T2 T8 5 RABL ONRBEENEZIEINT HEFE K,

SEPDAFITIN AL, RABUIMZ ML 721E0, ~yRTALPCEA 7 L3O FAELA N
Y, % B GDPRLiELDHIBREI-, SEPIZIilh 2204240722 R B L OBUR RaEL O T HIRE 2=
e,

2007411 H20H——
SEPZ )6 TR,

20094F2 H 1I8H——
FHEGDPHER, KER, ~YRTA A 7L ROER Ri@L a8,

20114F4 H27H——
FOMC# DrtE = [ (M1 8) BHARIZRE Y, SEPO FEHER /3 2 FOMC 7 BH SC &3 TN R,

2011411 22—
FOMCi#HFE FIZRAL _EOUATOARME T3 DEAN T 2% 18,

20124E1 H25H——
FOMCZ N OBURAF| Fam L (B4R R) LREIKERZ A, TR H LS Bl R DR |
(B35 7 B LN TR SR,

201549 H17H——
SEP|Z Tl oA B0,

20175F4H5H——
THRAEE R T 77 T vr—Me AR,
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wE2 TEBNDEOANILE—HFT10T
PLF I3 E PEROHP) B D CTH 5,

(1) BEGDEE

https://www.bok.or.kr/eng/main/contents.do?menuNo=400015

Inflation targeting is the monetary policy regime adopted by the Bank of Korea. This is the monetary
policy framework focusing on ‘inflation’ itself as the ultimate goal and aiming to achieve its goal over

the mid-term horizon, instead of setting intermediate targets such as money supply.

Based on Article 6, Clause 1 of the [Bank of Korea Act|, the Bank of Korea sets the inflation target in
consultation with the government. The inflation target for 2019 onwards has been set at 2 percent, as
measured by the year-on-year change in the Consumer Price Index (CPI). The Bank will conduct its
monetary policy with the aim of keeping CPI inflation at 2 percent over the medium term, while

considering symmetrically the risks of inflation remaining persistently above or below the target.

The Bank will publish its Monetary Policy Report four times a year to explain how it is implementing
monetary policy. If there is a request from the National Assembly, the Governor will appear before the
Assembly and answer questions. The Bank will publish an inflation assessment which includes price
developments, future inflation forecasts and risks and the monetary policy stance for achieving price
stability twice a year, and provide explanations of the assessment to the public through various means (or

channels), such as by holding Governor’s press conferences.

The Bank will review the inflation targeting framework in consultation with the government every two
years, and explain the review to the public. If adjustment of the inflation target becomes inevitable, due

for instance to unexpected domestic or global economic shocks or to changes in economic conditions,

the Board will adjust the target in consultation with the government.

(2) F—R 5" 7#{HERTT (RBA)

https://www.rba.gov.auw/inflation/inflation-target.html

The Governor and the Treasurer have agreed that the appropriate target for monetary policy in
Australia is to achieve an inflation rate of 2-3 per cent, on average, over time. This is a rate of
inflation sufficiently low that it does not materially distort economic decisions in the community.
Seeking to achieve this rate, on average, provides discipline for monetary policy decision-making, and

serves as an anchor for private-sector inflation expectations.
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The inflation target is defined as a medium-term average rather than as a rate (or band of rates) that
must be held at all times. This formulation allows for the inevitable uncertainties that are involved in
forecasting, and lags in the effects of monetary policy on the economy. Experience in Australia and
elsewhere has shown that inflation is difficult to fine-tune within a narrow band. The inflation target is
also, necessarily, forward-looking. This approach allows a role for monetary policy in dampening the
fluctuations in output over the course of the cycle. When aggregate demand in the economy is weak, for
example, inflationary pressures are likely to be diminishing and monetary policy can be eased, which

will give a short-term stimulus to economic activity.

(3) Rxz—FTomfR (Riksbank)

https://www.riksbank.se/en-gb/monetary-policy/the-inflation-target/

The main reason why the Riksbank, like many other central banks around the world, has an inflation
target is because this contributes to price stability, which creates the conditions for good, sustainable
growth. A credible inflation target functions as a benchmark for inflation expectations in the economy.

The Riksbank's target is to hold inflation in terms of the CPIF around 2 per cent a year.

The Riksbank and other central banks with inflation targets conduct a policy of flexible inflation
targeting. This means that at the same time as trying to attain the inflation target, they take into account

developments in the real economy.

As of September 2017, the Riksbank uses a variation band of 1-3 per cent for the outcomes for
CPIF inflation, to illustrate the fact that monetary policy is not able to steer inflation in detail. The
variation band is intended to show that inflation varies around the target and will not be exactly 2 per

cent every single month. However, the objective of monetary policy is still that inflation shall be 2 per

cent, the variation band of 1-3 per cent is not what is known as a target interval.

(4) BOE

https://www.bankofengland.co.uk/monetary-policy/inflation

To keep inflation low and stable, the Government sets us an inflation target of 2%. This helps

everyone plan for the future.

If inflation is too high or it moves around a lot, it’s hard for businesses to set the right prices and for

people to plan their spending.

But if inflation is too low, or negative, then some people may put off spending because they expect prices
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to fall. Although lower prices sound like a good thing, if everybody reduced their spending then

companies could fail and people might lose their jobs.

If we miss the inflation target by more than 1 percentage point either side of the target, we must tell the

Government why.

So if the Consumer Prices Index (CPI) inflation rate is more than 3% or less than 1%, our
Governor writes a letter to the Chancellor to explain why and they set out what we'll do to get it

back to 2%.

We publish the Inflation letters our Governor sends to the Chancellor.

(5) HFHhiR

https://www.bankofcanada.ca/rates/indicators/key-variables/inflation-control-target/

The inflation-control target was adopted by the Bank and the Government of Canada in 1991 and has
been renewed several times since then, most recently in October 2016 for the five years to the end of
2021. The target aims to keep total CPI inflation at the 2 per cent midpoint of a target range of 1
to 3 per cent over the medium term. The Bank raises or lowers its policy interest rate, as appropriate,
in order to achieve the target typically within a horizon of six to eight quarters—the time that it

usually takes for policy actions to work their way through the economy and have their full effect on

mflation.

(6) ARTTILrhER

https://www.boi.org.il/en/MonetaryPolicy/MonetaryPolicyFramework/Pages/Default.aspx

Israel's government, in consultation with the Governor of the Bank, sets a price stability target - an
annual rate of increase in the Consumer Price Index (CPI). The current target is between 1 percent
and 3 percent a year, and the Bank is obliged to strive to achieve that goal. Some prices of goods and
services will increase by more, and some by less, but the intention is that the prices of goods and
services included in the CPI will increase on average at a rate within the target range. The aim is
not to achieve as low a rate of inflation as possible, and downward deviations from the target are

considered in the same way as upward.

(7) =a—S—5 FERRIT

https://www.rbnz.govt.nz/monetary-policy/inflation

Since 2000, New Zealand CPI (Consumers Price Index) inflation has averaged around 2.15 percent. This
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compares with averages of 2.4 percent in the 1990s, and averages of over 11 percent for the previous two
decades. Since September 2002, the inflation target has been to keep inflation within a range of 1-3

percent on average over the medium term.

https://www.rbnz.govt.nz/monetary-policy/about-monetary-policy/monetary-policy-framework#coll
apse2

"keep future annual inflation between 1 and 3 percent over the medium term, with a focus on

keeping future inflation near the 2 percent mid-point."

"support maximum sustainable employment. The MPC should consider a broad range of labour
market indicators to form a view of where employment is relative to its maximum sustainable level,
taking into account that the level of maximum sustainable employment is largely determined by

non-monetary factors that affect the structure and dynamics of the labour market and is not directly

measurable."

(8) /I)Hzxz—dhiR

https://www.norges-bank.no/en/topics/Monetary-policy/Mandate-monetary-policy/

The operational target Norges Bank aims at in interest rate setting is inflation close to 2 percent
over time. As the primary objective of monetary policy is low and stable inflation, it can be said that

Norway has an inflation-targeting monetary policy regime.

Inflation targeting shall be forward-looking and flexible so that it can contribute to high and stable output

and employment, and to counteracting financial imbalances.

When Norges Bank sets the policy rate, various monetary policy considerations are weighed against

each other.

(9) ZARSY FHiR

https://www.cb.is/monetary-policy/inflation-target/

One of the Central Bank’s objectives is to contribute to price stability. On 27 March 2001, a formal
inflation target was adopted, with price stability defined as a twelve-month inflation rate of 2!2%.
The Bank’s role is to attempt to keep inflation as close to the target as possible, on average. If it deviates
by more than 1’ percentage points in either direction, the Bank must submit a public report to
the Government, explaining the reasons for the deviation and the means by which it intends to bring
inflation back to target. The inflation target is described more fully in the joint declaration of the Bank

and the Government.
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(10) XA AhiR

https://www.snb.ch/en/iabout/monpol/id/monpol strat#t3

Article 99 of the Federal Constitution entrusts the SNB, as an independent central bank, with the conduct
of monetary policy in the interests of the country as a whole. The mandate is explained in detail in the
National Bank Act (art. 5 para. 1), which requires the SNB to ensure price stability and, in so doing, to

take due account of economic developments.

The SNB is thus charged with resolving in the best general interests any conflicts arising between the
objective of price stability and business cycle considerations, giving priority to price stability. The
requirement to act in the interests of the country as a whole also means that the SNB must gear its policy

to the needs of the entire Swiss economy rather than the interests of individual regions or industries.

The SNB equates price stability with a rise in the Swiss consumer price index (CPI) of less than
2% per annum. Deflation, i.e. a protracted decline in the price level, is also regarded as a breach of the
objective of price stability. With this definition, the SNB takes into consideration the fact that inflation
cannot be steered with pinpoint accuracy, or measured precisely. Measurement problems arise, for
example, when the quality of goods and services improves. Such changes are not fully taken into

account in the CPI calculation; as a result, measured inflation tends to be slightly overstated.
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