CHPRZETRTIE)

VA gt 6 i e by A0 b 16 B T 0K -
Py S ze s 5 BOR R

ok ow # E

M
I

AT A CZR” AR EE ZRAEIK S R A LEA R A201649 A FE 6k
#BEMEXERBCRNE F. FAIE, BRARBTLEMEG LM E, 30k E
Folh XA BAEBAF BRI A IR S P RERANT R THE2EIFRERDTEF
EFHE ;. MBS0 PR T BRI AR T RBATH IR B HFHRA
AT PRBATBERA SR B, FHEIETBCR TR, kA Ed
KABAEBARR PBEFSFRER TP E ., S5 AP HHE T AR X T 695
R B AR R, Bk AA T EEHGA R R EIN, FIFHIEET T BCRIRIEESR
A, AERAZFERG ML,

FpEiE: KA R WS BB FMBCRAE TN

FE AT IR A W M R BURMCE S 2 2 e, HASRAT T 2016429 H 21 H
AT G R 2 2R 1) QQE B 7 (QQE with Yield Curve Control) ,
FE-0.1% B8 BUBUR H ARA A LAl E, i id R 5 SEAS [FHIRR HA E i, 5
B fo7 U ot 2 R A 4E AR F N IR K . [, SR OAT K OB K
(Inflation—Overshooting Commitment) , K15 ¢ 22 55 b4 B 2K A 7+ 2] 2% LA E . H.
FEAE2% L7 o 04, HAARAT B AR 28 ih 2o i USRS i R P AR, RS )

WERTEANRBATHIAARAI R LR T EANRBATHI R R; 20 A o A RHRAT
WEFE )= BB 5T 0

# AR Z B S R H o [ SR A R AR AR S A R (71733004) A K
AR GBI A SR AR R (18VSI074) M BetER R . AR R A E SR L.
e T HARED AW, SEMYLER.
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FBAGIES BN B IEXTFE “4iR” SFHMBORIERW LS, Sk 2 4R1T M
RRJATIERTT S TR E A S AN AR H RO B, (H HANERAT IO B P iR 24
PR TEEEMBUR LY. HABITITKEHAZ — BRI N, BT HAEAEKS
BUR b2, SRS R EA S5t MBGRIRIER,  H AT s 2 ih 28
AR,

AR, RE I A 2 M R BOR AR R o, B B AT IS L E IR
BRI FAE19424F, T “ M7 BT HRE (MIER MBOEAS), XKi#
55 0 WO Ik R FR A A B, S T SEAT T KB AT A A B A W s Rt 4R
Fo HULRPL, FBMHIEAE 1961 AT B £ FICK AR A % (EIFARPH A
A bR B “FHHi3EME”  (Operation Twist, OT). 2008 £ 4Bk & at GHLIS,
FHLAE T 2011 4F R 2012 4E JT R 7 PRI BR 4 it R (Maturity Extension
Program , MEP), 18id S H 40 300 [ 457 I 0 6 45 B K 51 1 77 =X, S K Se kA
A E G AR EACK IR a2, X XERRIE R E2 (0T2). A, kA
2t 20 T 56 IR A 4 AL 2 26 it 4R 10 S IR PE R R AE I R XA A A HARERAT
W R AE 28, W] RAGE H S ERAT AR DR O sz i s 2 i R AR B0
RCT

BEE 2015 4 10 H A7 BE 3OR) 28 Hil (0 LA O, o 16 1) AR 2 5 6 1) A i 7Y
B AR P EEAE U)E H & B, E N RRAT NILEET TR E TR K
FOVFT I BRIERER . AL, RO SRR RE R G, HETIRE 717
AER AR R A e, SR KIBCR R R E R, RO I
BEER] (MLF) . #EA b 7R O¥3K (PSL) & T H S KA 20 14 1) 8 755 1 FH K A
BURA R Thae, 51 MR E P RYT AR, EK, WA HERP I,
FH T o [ e M AR AT e i T 4 b 28 A BRSO S5 AR A 2 B, A b BRI v
TR G| P HRAT A BYHCE M, A8 J5 3 T 37 ) 2R R 4 1 [R] 3 4% b K T 3
o WRNMFER], £ H L R AR N ERAE B AR IR MBUOR S, KE A

[1] Kuroda, H., “Speech at Monetary Policy Release” , Bank of Japan, Sep. 21, 2017; Dec.21, 2017; Jan.
23rd, 2018.

[2] Humpage, O., “The Fed’ s Yield-Curve—Control Policy” , Federal Reserve Bank of Cleveland,
Economic Commentary, No. 2016-15, 2016.

[3] B 57 Nt B S B LR A7 R 2R LR 25105 140, www.pbe.gov.en[2015-10-26],

[4] PhEIE . BrEm]: A IECRR R AT, (R (FETD), 20164E5 16 554 111,
5% 349~370 (.
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FW, 0 H P RBERBCR VAL R4, HBORZ IR a5 [ 4 7 22
AR D, A0 DASCER 2R il 2 A5 93T H AR ) B M BUR SEEGEAT T 42
25 %, P R il 2R BOREAT TIRARITAECE, DU 24 7R o [ B8 X
S R R 4 S R R AT S A 4

AW 36 T ZA R B E s 6% T R 1) g S 22 5

TER “BURRIERAT” AL “4RATINERAT”, BARH 4R AT B AE 1 S8 A% 22 44T AN
TR 22 W [ 5% Je AR AT #0 ¥ 8 97 3 5 B IR 5 45 A0 1) 4 ik i 3% 32 AL 9 30 1 1 B
B, AEESRT I RSP S EREREA LS. "HIL, KEDCKR, &
B o S ERAT E AR OV E B BRI R 2 AR . AT, P AT FE T R B S R
PEMIRIET, = BT 2 18 i e i B A R 26 5] SRR g2 (il g ABT 3D AR AT
WRIRKE, FERUNMKEZENAOS SNBSS, X5 FRMZEN
ERAE H AR A d R4 R BORAAEA R BN

(—) 19424 — 1951 4F LI T A 05 2 2 it 28 1) B Bk

FUE AT AR I 2 26 Ml 26 (0 0% REOR 2 B0 T2 “ ik TR IBUR Rl 25 75
R, AHE D NF WiARHTBILAR,  SE Ak R 2 BUR 52 2 W BGH H 2650 % 1+
i, 20, 19354E4], SEE MBI OR R BTG IG5 R B, Be L Ek
g FaE i %, M EBAE AN RAKIER T3, FRAEDT L 2 — kI K
TRWIEG. B IaIT, FERhES BRI A 1EH 3, HFASTI
D] 88 G ) R T B A AR — B, s gkl i 1A AR AT AR R EN K B A
e AR IAR R M A K R % . (B2, HFIEKEANERE, B E 6N
TS AR, I B R W E 5 AR IR . FEEE S “ 87

[1] Gray, S. and N. Talbor, “Monetary Operations” , Handbooks in Central Banking, Bank of England,
No.24, 2006; Allen, W., “Quantitative Monetary Policy and Government Debt Management in Britain since
19197 , Oxford Review Of Economic Policy, 28(4): 804-836, 2012.

[2] ¥ 5 EH S H 1 AL 50 0 5 B AR 3L LUK UK R E LS W B0 SR R B VE 40 4 ik
(Meulendyke, A., US Monetary Policy and Financial Markets, New York: Federal Reserve Bank of New York,
1998) LA K 2016 4F 4 H FOMC Ft 540 24 JF (11 2003 4F 6 H 1% fiBUE % % 3%  (Chaurushiya, R. and K. Kuttner,
“Targeting the Yield Curve: The Experience of the Federal Reserve, 1942-51" , FOMC Memos, June, 18th,
2003. Public Released on April, 15th, 2016) .
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AN, FEAEFI BG4 T 194245 3 HIA 2 e 148 K BA A ] £ i 2 %6
HAr92.5%, 7% 9% HEGU R B N2%, 91 H 2 1VEEBUF 67U e
HARN0.875%, 3 A WIE FEF U 2R HARN0.375%. R S A SO T BU
fift 2 BRI, ABAE 25 15 117 3 B 3R AUHE 5 T 0.25% M5 L~ & A B2 0T (E
0.375% M1 = H B EEZFM A Bin. RN, mragt s R 2N, AEREIEXSE
ir, KIAEf R R 2% A4, B R B R G U a2 maE B, AR
W E R T AR R R R 2.5% . Aid, EEESRATNINGE BE5F =R, BT
FEAh [ S0 s e, DRt )R B A N A 5 6 i T I AR K s ik 77 o A
MM, TR BT TR W] fie 3 BOECR R ARG, 56 [ U B0 A SR 1At 2 oK
A EARHT YR et 2 M 2R K, RO B 1 0.375% 1) R HHIBUR A2 H A7 .

B2, MEBEREMEAA, Sbid s g ) T R B R IE R,
FLAE 1943 F AT A AR R HIER T N T A 28 W 3 22 il 48 DL 8 4 1 77
B, SEE AT T A B SR ES R ] [F R, ER TR R 2R B B A BN e TR
0.375%, AANEST IR 7 e B 75 SRORMR G0, SEICAE SRR ) [ 5 (1) s ) B S
NP, 194243 H — 194548 H, SEBAHILIESE T 20012 % wMBUR i 7 (2494
A AR 52 57 AT I 10%) , o 1304036702 1 LU R I I E 2 (298 1R]
WIE S RATIN8T%) o Ak,  “ 8”7 505, @K 45 2 Ui 2 1) 2
RBCE B IRTIGE RS, FBEARARENLKIAE G, 1948 A MK
HE L 2R T 100123670, HBETHA R T KBRS L. ik, REH
M 1946 £FFF 46 1% 25 b 2h SR F6 45 2 08 i $2 w2 A R 2R 5 5 4 Ao LA WAL 406 45 B
RUE SR E W B IR IR, (HAE 1947 5 F AT 20% K IR B IE 71 R, LAk
AT IR AR 2. Ak, SR R IR 2 R B4 R4S B B A AT, A
BRI — E R SR R E B AT B g . WAEEAR SR R G, K KR B —
IR T WH 8. &, BT “WBGHR 65 H br 5 Bg ke 2 H AR
MR”, 195143 H 4 H, SEBCHE A BUE A B (Accord), SEIAR AN 118 E
KR bR, RS 7R goE i

(=) 1961 —1963 F KA L B 4E (OT1D

ML IRIE A SE A SR T G B TSR T, 19514E3 H4 H
PERRAE S B8 MR “Br H” . ME 1920 4ER%) “ K" AFFidm Ak Ly

[1] Hetzel, R. and R. Leach, “The Treasury—Fed Accord: A New Narrative Account” , Federal Reserve
Bank of Richmond, Economic Quarterly, 87(1): 33-55, 2001.
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K, FEAE AR R E G, ERER M EEAE, B2, HTR
IR G2 T 2 BG TP, D RAEE T2 MK 75 2O R R 4 2 2 B KCF, IR%
Gy VRS TTHSR,  RI SR B IR AR 2 i) B, e AR (%
JERAE S S EIR TEI R E) . R, MEAXRT iR KR R0 3 AR
R, FEERFRYOE R G, BRI TR “ & w EESR” BUE (Bills
Only Policy) . T1fi H., i G5 W BUH R EAFF I, 19514 “Whil” FIREK—
Beit i, EBE AR T AR R Hir, ERAREAF AN EA RN
FZne 1.

BAREEE 1961 43 At CEL 7 196044 A LSRR, HAFFE %
BTG AE MESS o B EAT I e d EURF A ) TSR B9 ke 2 P D IS 3 R B T BOSR
WaTt. A, EFRRNFR R O e T3 E 3% I AR KA B8 AR A3 43 A
77, BB T AR R . BT SRR R R KRR R, AR
SR RN EEAZ A R R, K 1961 4F 2 H SEREE I K FE T “ L) [E
57 WHRAEBUR, WX SWEGEA& EEE AT E R T ias i 2, e
A PR 7 9 0 S R A A R KO i, RS R K, R iR, (B
&, KEWRRE, Ml ERET KR )L RA R g m . PERIT
AL (Event Study) Wh, HLHEAEX KR 2 MR AR B35, AR
B R 26 1 AR AR S A B, T R 0 2 2R A R B T 1S AR . P
H, FEEWEBGRRI T KA AMREBCR K& RATKIAE T, XORKHGE T 3%
R ity L e T ] 5 PO R SR A R o R AR S T A 7D O K R U R 7 T PR e

[ JREAE “HH” 25, KBMRM T “LalBAEZR" MR, JFERIERIIRE, ([Eeskpri
B eh AT A 5 L I ST o WA i 2 W 2 KRR, A 2 v RS A 2 i R I A AR I DR R T 28, I UK
PRAE “FRa4RME”  (Even Keel), ELZ 19754 2 Jim 2 [F W BCHS LAF 207 sQRAT 48007, SRIRMH A IR
PRI T WA BGRIRAE . 1951—1969 AR BT BRI 1, SR 7 2 figfE H s =, 21960
FEAR LI AE — E R 8 N Tr BRI AE Hbr. FAAS WL: Meulendyke, A., US Monetary Policy and
Financial Markets, New York: Federal Reserve Bank of New York, 1998; Bindseil, U., Monetary Policy
Implementation: Theory, Past and Present, New York: Oxford University Press, 2004

[2] Modigliani, F. and R. Sutch, “Innovations in Interest Rate Policy” , American Economic Review, 56(1/
2): 178-197, 1966; Modigliani, F. and R. Sutch, “Debt Management and the Term Structure of Interest Rates” ,
Journal of Political Economy, 75(4): 568-589, 1967.

[3] Swanson, E., “Let’s Twist Again” , Brookings Papers on Economic Activity, 42(1): 151-207, 2011.

[4] McCauley, R. and K. Ueda, “Government Debt Management at Low Interest Rates” , BIS Quarterly
Review, June, 35-51, 2009; Meaning, J. and F. Zhu, “The Impact of Federal Reserve Asset Purchase
Programmes” , BIS Quarterly Review, March, 23-30, 2012.
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B, (ABCREEIARMN, BEREOANREEE. VA 1963 4 1 4 B L4 F)
ME K R 77 B B BT, 5 [ O B0 A 44 AN B 1) 5 IR it o i S 9 L5 1) s
71, OT1EERIE.

(=) 201112012 S IEAE I IBR Y R 71X (MEP, 0T2)

EIREGREHLE, SR BOR R 2 B bR 2 R R, 7E 2008
1120104 11 HIESTTRE T W KU R TER 18 MR (QE1ATQE2) .
Ak, R EATEIABUR 25T 201054 A 2011 4E6 A2, EESHFIHFAR
1SRRI SO . ik, B HE LA as 28 i 20 0 A B An . mTRE TSR 5l
LRECR. S5 &MWL S RIBUE Y4 &R M 6L 1 MECE TR w47
PE, BT T ARHRANRD .. S R A m Iy, SEIAE E 2 e T Bk aR
M N IRAE B AR BUGE S QE 887 W SETHRI ) 5 22 FF 0 3 3 i R Bk gk 47 1 4 T
P, 256 1942— 1951 FFAT (I AR R 2R M A 3048, Wi & A K I BUR R 2
AR, WEAFABAT KRBT W SR A, AT 587 5 2 AR PT A 1T I I R ik
PR, PRI SR B A B 28 AT e SR B AL AR UK .

PERRT QE2 5 R JE MBUR #h 78, SEICAE T 2011 429 A5 3 1 2R T4 i 454
FARR Y TR, A 2011 4E 10 7 212012 4F 6 3 W11,  SEIEAE 4 M T 37 1) S 245
44000 12,5 TC AR AE 6~30 4F (1) 36 [ rh K M E 57, [FIB A S5 = 10 3 A DL T
GURE 7, X N FRAE R (Reinvestment Policy) , &It B AT [ 311
AW HEHOFEINHEKBESFA4NH . EFE—RMEPITRIZ )G, 201246
H, R XN T 267014 % T BAERE, HEBER IR EK R 2012F)K. 5
OT1HHEL, OT2 RAEFHFIF T A T AT, X BURAE PR U & 2 UK AT
DL T 1960 ARV JH T S R 2 AT 0. K& T AR B 7875 A 18] 5 41 1)
ZUSHIRY, OT2 M s A BEMC T i KR, A 7 k¥

[1] SEIAETEREAN 3R A 0 () 3L B He 1 8BAZ S UK 7, 7ESEIEAE P93, K655 B e ity th
BAEBURWRRAE “TE41E”  (Operation Nudge) » 2 I.: Meulendyke, A., US Monetary Policy and Financial
Markets, New York: Federal Reserve Bank of New York, 1998,

[2] Bowman, D., C. Erceg and M. Leahy, “Strategies for Targeting Interest Rates Out the Yield Curve” ,
FOMC Memos, October, 3rd, 2010. Public Released on January, 29th, 2016; Bowman, D., M. Kiley, A. Levin, S.
Meyer, W. Nelson and D. Reifschneider, “Potential Monetary Policy Tools to Provide Additional
Accommodation” , FOMC Memos, August, 3rd, 2011. Public Released on March, 31th, 2017.
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e MESE, 50T, WEGHE K& RAT KI5 R KFERE G 17 OT2 (EL
R . AR, EEGRAT A LE T, MEP B A 10 42 4 E 57
FI 2 B AR 85 ANk s, AH H T [ i R AT IUASIZE 7 5 IR A K A 5 5% B 48, MEP
AU 10 4R I E R 4 7 17 A3 05 WA BT 7T 45 Rt 5 2 2Kl (MEP{# 10
FEHAE AR TR 22 AN B 28 AN L AD Pl AT, OT2 WL & 26l 28 e - 40 BUSR BUR AT AH
PR, 26 E 25 A KR I ARKAR I TN, SE s A5 AN 20124 9 F BT
BRI (QE3).

(J9) 2016429 F LAk H A fry4 i Ul i 2 il 28 (1) QQE U

H AHRAT & B e TT R AR H R0 BRI Hh SR AT, D Rkt il B 48 T 2001 —
2006 SEHL AT T BRI R EAGEIABK. 20134F4 H, HAMRITI— 2RI T HE
NBERA A EALTEARBUR (QQE), 7EFBUR HAR R [FRS, SRELUE:AL 57 M
TERBAE HbR IR MBE . Ak, BT~ HAEK R A, HARMITE
2016 4E2 HIEARGI A AR EE ., Fs b, BEQR2ZEREAAM201148 H,
FEHAE RE TR A AR R BOR AT T 21100 vhe . WA, BT R R EOR R
X EAEERAE R REATROREE, W AP SR A WA, 10 H AR
RPCRA S WARED T, UL EBAEIF AR X —BORET . R4E, HARRAT
SN ZBURIE & LRGN, & RIB LT 55— AR A SR R BUR I
JURAT. AR, BARQQEBUR S =%, H2%MlK Hirim kL, &
GFRINIEIG TEBOR U, ik, HAMATE20164E9 A LA T A AFIFEN
(1 QQE BUK X & Br il s AW AN & 5 M i) “ AT VPl 7 BURR S . PE “ AP

[1] Borio, C. and A. Zabai, “Unconventional Monetary Policies” , BIS Working Paper, No.570, 2016;
Foley-Fisher, N., R. Ramcharan, and E. Yu, “The Impact of Unconventional Monetary Policy on Firm Financing
Constraints: Evidence from the Maturity Extension Program” , Board of Governors of the Federal Reserve System,
Finance and Economics Discussion Series, No.2016-025, 2016.

[2] Meaning, J. and F. Zhu, “The Impact of Federal Reserve Asset Purchase Programmes” , BIS Quarterly
Review, March, 23-30, 2012.

[3] Hamilton, J. and J. Wu, “The Effectiveness of Alternative Monetary Policy Tools in a Zero Lower Bound
Environment” , Journal of Money, Credit and Banking, 44(1): 3 - 46, 2012; Bonis, B., J. Thrig and M. Wei, “The
Effect of the Federal Reserve’ s Securities Holdings on Longer—term Interest Rates” , Board of Governors of the
Federal Reserve System, FEDS Notes, April, 20th, 2017.

[4] Carpenter, S., J. Thrig, D. Leonard and P. McCabe, “Reducing the IOER Rate” , FOMC Memos, August,
3rd, 2011. Public Released on March, 31th, 2017.

[5] Z W.2016 49 H 21 H H A 4RAT KA ) “Comprehensive Assessment: Developments in Economic
Activity and Prices as well as Policy Effects since the Introduction of Quantitative and Qualitative Monetary

Easing”, www.boj.or.jp[2016-09-21].
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il DAMSCES 2 294 HAR I BT MR, EERN T S H ARAT o it vl K/
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SRR ECR . WRE HARAT B ROR, SRR A G E S B M BCR R HE A
R, H 2017 £F LUK H A ERAT W SE 1 657 (1038 2 ) S i 2, 5 1 W SE IR 52 3.5 T3 4L
HIC, RT3 5L 6 JICH T~ 297K, e 2 i 26 th R B — 5 R BE N
&% ik, 2016 4 3 FEAL I H A B 2 al & R Ao B2
th, PEdl s i 2 s bR Bty T A IE ORI RBOR G BRI &l
TEH, T EACTERA AN GOR AR BOR SEBE IR AN, Rt — 0 S K I % H A
X ) 246 i 7 Dy SR A

[1] Amamiya, M., “History and Theories of Yield Curve Control” , Keynote Speech at the Financial Markets
Panel Conference to Commemorate the 40th Meeting, Jan. 11th, 2017.

[2] Kuroda, H., “Outlook for Economic Activity and Prices and Monetary Policy” , Speech at a Meeting
Held by Research Institute of Japan, Bank of Japan, May, 10th, 2017.

[3] Iwata, Kazumasa, Samikawa, I., Takahashi, E. and T. Kimotsuki, “Risks from Extending the QQE
Policy” , Japan Centre for Economic Research(JCER), Financial Research Paper, No.32, 2016; Fudea—Samikawa,
I. and T. Takano, “Pace of Increase in BOJ’ s Holding of JGBs Slowing” , Japan Centre for Economic Research
(JCER), Financial Research Paper, No.34,2017.

[4] Shirai, S.,  “International Policy Coordination” , Remarks at the Panel Discussion organized by the
Lujiazui Form, June, 13rd, 2016; Shirai, S., “Super—easy Monetary Policy and Reflating Japan’s Economy” ,,
VOX CEPR’s Policy Portal, Mar.17th, 2017.
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[1] Bindseil, U., Monetary Policy Implementation: Theory, Past and Present, New York: Oxford University
Press, 2004.

[2] Keynes, J., “An Open Letter to President Roosevelt” , Written on Dec, 16th and Published on Dec, 31st,
1933.

[3] Eggertsson, G. and M. Woodford, “The Zero Bound on Interest Rates and Optimal Monetary Policy” ,
Brookings Papers on Economic Activity, 34(1): 139-233, 2003; Bernanke, B., V. Reinhart and B. Sack,
“Monetary Policy Alternatives at the Zero Bound” , Board of Governors of the Federal Reserve System, Finance and
Economics Discussion Series, No.2004-48, 2004.
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