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1. RBRAER P BORT R ¥

RREMZIE, EBRBEZTATIEIR 7], BRI AEA FPEANARFTHHRITT A
SRR, & (B8) HTHeAsfmstsl, RETH R RHA, mariEis il
RS ERBRER, NTHEHmER—%, §TREFTHTHE. A K
et dF 4 % WA %R, SRR EAITTHmE (B8 MENTHRABKEZTY

AR RIEAEY, BARSIET GmE (KL MERKRZT LR NTEFH
REF=ZFTHEY A

1.1, RXAARRAESERGHH

2008 4k M Z G , £ Bk ik fe B AR 4 B AR & (FFR) BRI £ 0.25%,
BB KIS A R Lk — KT, B3] 2015 412 A 17 B A FE#—%m b m4E,
FLRTT, sk F ok &t £ B R T At R — 8, KRR AEMNZG E A 5%
TATBERG 3], X—Hm R R EARZAETHHRMZA, mEFERGYn, BF
LM 2 F ARG E TR o RABF ARG o &HF2RE, ERTHE
K, FIBE, 4o e B AANERZFHHRLT, RN T Lk, B4R, R
SPE R RO e & AR R4S, ERCTREGR, R, e RANFERMINERZFH
BT, ERN TR T BR, AWWmESRETRLINENRNSCFHEFE =7
BEW %R, FEMmERERNXZRBL,

&1 EBAm & £RAYR (%)

e B B A FFR L& SP500 i 35 %
2015-12-16 0.50 1.4514953
2015-12-17 0.50 -1.50404955
2016-12-14 0.75 -0.81172
2016-12-15 0.75 0.388322801
2017-03-16 1.00 -0.162666
2017-06-15 1.25 -0.22396141
2017-12-14 1.50 -0.407082637
2018-03-22 175 2516289137
2018-06-14 2.00 0.247151097
2018-09-27 2.25 0.276327698
2018-12-20 2.50 -1.57720905

FHFERB: Wind, #78ARIEAFFRL AT
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1.2, WIS ERGHh
B1: SP500 A& %M

3500 Threshold-based further gradual
guidance increases patient
3000 exceptionally low
for some time atleast through gradual increases |

mid-2014
remain accommodative
2500 ‘
for an extended Considerable time

2000 period | h t at least through ‘

at least througl mid-2015 ‘

mid-2013
1500 |
1000 ‘ ‘

500
-2 N N N N N N N ) Q ) N
A S N, i . B LA A A,
& N & & > Y > 3 N ~ N N N
O N T M LR

— AR RS004E4C B

FoAF IR Wind, 3 eHARGE R A 70 AT

BT ATEI AT E R e TR b B A S Hrh B K, T A oM AT IS, 5]
S PR B

2008 412 A 16 BH: RN E, XEAZFRE, A THHER, 2008 F
12 A 16 B £84% FFR X 8 FAZE 0-05%, & F FFR # 0, kA% 4 T &,
E A B ATIELE 5], B FRART R AL — Bt A ARIEIR IR R A R KT R
M& (weak economic conditions are likely to warrant exceptionally low levels of the
federal funds rate for some time)”, ik 3% 8442 BUEA) R BRI, 2 RB T TR
ANFRAR 69 %k, % B SP500 Lk 5.1%.

2009 #3 A 18 H: 2009 #£E L3 —F kB, £lbF b4, #IKEHIL
F12%, 3 F 28 H, FOMC &L #8], 3% "for some time" #:3%&% "for an extended
period”. K15 T SLANGGFAH 5240, & B SP500 Lk 2.1%.

2011 48 A 9 B: AARZEFRNHYFENT, EBEHLAT4, PCE ik A oy
E S, 12k 6 —3 0 R B R AT E A Lk, B BFE T kb R4R A 9% 49
#4%, 2011 48 A 9 B FOMC 47, TaAW B EeH 2 LHAMILKT, 5
%] 2013 s+ #7 (at least through mid-2013)”, SP500 _L 3k 4.7%.

2012 41 A 25 B : 2011 4 12 A PCE i@l ik %3k 3] 7 £ B4k B 47, 12 2 Kb F
155 %3k 8.5%), 2012 4 1 A 25 H FOMC 4 B2 0 A o) % 4 MAKK-F49 8 4,
K “ZF 73] 2013 £ (at least through mid-2013)” 2k % "% %) 2014 £ X
(at least through late 2014)" . v 3% K H7 4% T AL 4% 2] 384L , SP500 L5k 0.9%.

2012 9 A 13 BH: ZBRFAMNF A, 2REFHHEHEBL, XLEMAEZ
K, BB PCE i@k %39 T, &Rk, 2012 49 A 13 0, FOMC £ 5H % =k
KA S > WM %3+ %) (LSAP3, 548 QE3) #y R, RFAEZFAAImikiE, T
5 AN B P BUR 29 KiE L R4kl & Ky — et (a highly accommodative
stance of monetary policy will remain appropriate for a considerable time after the
economic recovery strengthens) ., $ts), FOMC 5 % 4% 4iE 55 F7 2k ) 2 AAK KT 5
%) 2015 F & 27 (at least through mid-2015)", &4k 4 e b3k — 3 69 4% T HANR
#TF, SP500 L3k 1.6%.
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2012 412 A 12 B : @ F-F i wmdr, 2012 £ 12 A 12 B, 44654 LSAP3
)T 69 KA B AW E a8, FOMC 3238 7R T ITAR a9 AT o 45 51, 7T B A0
AeMERFALOEZVAWERAN, 2V RERLERFE 654 L, Kk—3|
7 SE 0938 M IR RAB L 2% 69 K9 B ARO5 AT 45, AR K038 IR TR 4k 4244 7.
T A — P Ak, SP500 Lk 0.04%.

2013 412 § 18 B: 2013 4 11 A kb £ FTH £ 6.9%, %k F A KFEIE
BRTHEZEZ T%AT, 258 6.5% &M AN A —EES, 851K KKRAKIKE,
BRI L%, 2013 412 | 18 A, FOMC &4, “f kL FFHZE 6.5% 1
T&, Y B AT A AA R BAREIE TR ZAEL, HA 2o RH B XY
kg ZEAK T K B AR 2% 7. FOMC #2e4F & a7 A 5 X 1A] 69 kb £ B A7 T, X3
Ao T e T4, SP500 Lk 1.7%.

2014 43 A 19 B: £@A 25484, R L THKE, 2B RBRRREARLE,
FOMC 3K 4 A AL45 A B 7 7 W = AAEL AN 650 12 % 4% B & 550 12 % 74, Fl it
A RIRFICA DA RO FTUES 51 . FOMC 5 2 2 F BIA 69 AT0E 35 51 A4 h A 22 %
R TR LR EAR L KA — BRI N e AR R e R 69 B AT B AR E T AL R
E L H, AR R e RO E AR 4 AR T 2% 89 K B AR, SFERKBEKTAN
RARA . BT oy TA@ATHEE, EBRMBRYAHR TS MERE, KT BORAR
%, SP500 T 0.61%.

2014 # 10 A 29 B: AR TP ERRRLCLHEREA T, £BAZFELELH,
RAFOGZ5H #, 4 FOMC & eiF b7 = B £ X], B oA R R kb Ffeid
PR FRAAITE, RHER A0 & T Ab k. EBR4E S A4 iR E QE3, SP500 Tk 0.13%.

2014 s £ H 255K 25%, 2014 512 A kb R b —F K F 56%, ZAKT
Y3t £ B4k 2015 0940 BT 2 ARGR A, 12 R ERRAEIAA kb FAei@ kD H &
i — £, 201543 4 18 H. 2015 £ 7 A 29 A A% 2018 4 10 A 28 BB %A
Ao 8, BT IHFM, SP500 4 #] Lk 1.22%. 0.73%. 1.18%.

20154 12 A 16 B: 2015 # £ @ ## S A%, 10 A kL &% ZF 5%, 4F
20154712 A 16 B £ 34k Z 4 F IR A4 B 474 & X 4] & 0-0.25% L1 £ 0.25%-5%),
B2 TFHTHEL,FTME mE, s/t FOMC %, “Ho8 )5 % BEN 2910 4
B FA4 (the stance of monetary policy remains accommodative after this increase)” .
FOMC #iit, &4t RN A A 2 Y it RILE LA TR AL K
B E) N R AR TR 69 KA K- -2 T (below levels that are expected to prevail in the
longer run) . FOMC i& &7, Tt E ¥4 B R T BOR A B BRI A H) R EF
46 2k (it would maintain its reinvestment policy until normalization of the level of the
federal funds rate is well under way) . £ 3t4%n 845 &4, H & 8H4m /&, SP500 Lk
7k 1.45%,

2017 3 A 15 B: 2017 # EREF#—F 2K, 2 ARLETHZE 4T%,
Mz 2016 FZ s Bk, @R IKRET EAt, 8 2% B4R, 3 A 15 B,
FOMC ¥ % & n 8. %42 “only gradual increases” 8% % “gradual increases”, ix
Bk A £ Bk e A2 T A Am bk, SP500 Tk 0.18%.

2018 =1 A 31 B : 2017 £ E % 735K 2.2%, At A2k, 2017 #
12 AkLEHhE 41%, FEIGTHRARY. 25T H. @KRAPERFRE, @
IRiEFeo 458169 BRI BB AL 2 5 A e T #OR &, 2018 1 A 31 B, FOMC
¥ K kAo 83424 “gradual increases” % “further gradual increases”. & 2K AT
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U535 5| A An & AR VT b o bk A2 Ry T A5 B SRR BUBUR 89 v, R E 20
40k & ) ey 4F, SP500 ik 0.05%.

2009 43 A 20 B: £ERLTFTHRARRZED, kbR ARFEAML, 225
EF IR 2018 F v E G AAEA B, W TRRRMASE T, Eikadfk %
H T TAT. FBebh ik 2 F AL BAFA £ R 52 2.25%-2.50% X /7], 5+ H &%
ATy R 27 2019 S5 Tl A% kX T @, EREEATHANS A
FHEREF = At A0 Rk B, &9 AR L% R, WA A RaF MBS 4 LIk
e e B AT 69 20012 £ 70, 9 A KA ® Ke RA28 i 200 12 £ T LR 693059 3%
FEk. BT E£BEEASETM “4Ik”, SP500 Lk 1.09%.

HFARmT, B e BRI 6 X R B o T BURA 2509 % mik X
A2 B BB FAF R R BURA) A B 69T, i AR IR AR IR A 5 ) 69 4 A7
KFo ERbESHBEITALA FRE RO EDRTES, BEZ%RE RRILMA
£ E UG R FMMIAZ G T, mERMBRAAEIRS, AL THAEL
RGBT BA AR A ZFH RN, 55T G KR RGTR, LT HRM L R
AT BARTAH SE Mo ATHERE 3] 3| OO R T HTM, mIAMA T I AL T A TR0,
m;%mﬂﬁa&iﬂ%%ﬂ,ﬁ%i@ﬁéﬁ%m%%ﬁﬁ@,m&ﬁém%4

v BB H I EY R

1.3 B BURBH A LR Y

K BRAEATOE 35 7] Ao Bt P BUR T B IR B RN e 4y, 2018 Fug F Ak
TR EELE—FRELTFRT £ R T, 5, ATIESS I A 09 F rkik
Mk, W T EETHRENA SMEIE, BHEIFLELSRRPIB ERAS, T4
AP UL & AT ?

o GEEN TR EA ARG E BAKE, NRENF. DB
B (e EIRAE WL A/ B SARR) R T A2 H 209, —H @ KA MmE (K 8)
Mg LI, 2B MEIE FHAK (GG An) THEE, B —F @, ms (FE) #E,
TR ER A B B 00T (BA), Amindt (BAK) ML, H&mE (K8)
MEZ ST LT 89 F v Bk T XA A = o9 rthe BT RIEG T HIFHE, KA 2017
5#12 A 14 Fr45 0 7o

B2: mE& (K& MEHERKSEE

o
PINPSE, ==t 28

BEEIETrEE

Fitted values

SRR Wind, 3 aHRAE AR R

HAR kA, 2017 4 12 A % 2018 % 12 A 20 B iX & aTE], £E bR T
AR E RN AR EBZFHEH a6, MmRiEr £,
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2017 412 4 14 0 £ 2018 4 9 A 26 B, B T B R &M Fe X RS FIE
MK, HRZEFHH RIFH o, KRR £ E e SR AL 100%, @ EE ¥
o B MR LI, 2R AR ZKBERLAE, BT EAHARZME, FHIEH
% A 30%E A, ho S AR F Ao B Z G B IR R BT AR E B AT IEFR 7
QAR Hae %R, —7 @, £RZFHEMARIF. kL FI 2017 £ 11 A4
4.2%, #—F FH35 2018 £ 9 A 3.7%, 2018 477 = Z& /& GDP F thIf thif 4 &
SR A 2.2%. 4.2%. 3.4%, Flot, PCE Flrbigigf£ 2018 43 H £ 8 A & T 2%,
25 A HAE £

F—Fd@, AR LS, ARAERMOE LN, BRETHE, TN
2018 4 £ BeAk o 8w KA & E 5,

2018 49 A 27T RE12 A 19 B, Bt P B GRE T BAn X BOKE 5T 1%,
A X BB B .

KRR, 2 EE R A0S, BN BFFARE, URART HEEF RGT
By RNEY o, TR E AR e R EE L2 FRAALEARE TR,
sk A BN 3.7%8 A4 A BT BAg, PCE SBAKAL B 9 A MAk ZILAA S, #T R4 |
EHFTHFBBELARFERD, BT £ 5T THEH. ARFFT, 2018 F
WEELXEREZTHHIATERREEGALE, 201849 A2TBE12 A 19 KRS
B IR 5 R0 M2 SRR G MR A AT RIS, R A E T4,
5t 2018 £ 12 A £ Ak e B TR0 46 08 o 3K BBt 1) £ AR A% e B R T A £
B R ZM B 5 T B aEA X, AR ZFH HHh.
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