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EMBERAVIZRIRITOII—ERELTERA: ART—4

Regression Results on the Effectiveness of the BOJ’s Policy Measures

Category TOPIX JGB 10yr Yen/dollar
ZIRP F.G. 1999.4.
Quantitative Easing F.G./QE1,2 2001.3.
increases in the current account balances 2001.8.
with increases in JGB purchases 2001.12.
2002..2
__________________________________________________ 200210, ____
Increases in the Current Account balances QEO 20034.
without increases in JGB purchases 2003.5.
2003.10.
2004.1.
Yen/Dollar Swap QE1 2008.9
Facilitation of Corporate Finance, JGB Purchases QE1 2008.12.
JGB purchase increased QE1 2009.3.
Clarifying price stability, 3M Fixed Rate Ope. F.G./QE1 2009.12.
CMP introduced QE2 2010.10.
CMP expanded QE2 2011.8
CMP expanded QE2 2011.10
Further easing QE2 2012.2.
Lower House Dissolved 2012.11
LDP victory 2012.12
2% IT introduced 2013.1
Kuroda easing QEO, QE2 20134.

Shaded cells indicate significance at the 10% level.

~Sfy = =
Other independent variables: S&P500, 10 yr US treasury rate, JP Morgan Global Manufacturing PMI, E zﬂT—g'C 'iﬁi U
US initial unemployment claims, The Dollar/Euro rate. 'i?% U & 7:;(: \

Ueda(2013), Asian Economic Policy Review
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Fed D& RABRIC BT HEBIITHER

BEF 78 10 yr S&P500
Treasury

2008.11. QE1 -0.83
QE1

2008.12. QE1 -0.51 0.088
QE1

2009.3. QE1 -0.48 0.081
QE1

2010.8-11. QE2
QE2

2011.8. F.G. -0.63

2011.9. QE2
MEP

2012.9. QE2/F.G.
QE3

2012.12. F.G.
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Rogers it (2014)

» FED, BOE,ECB, BOJD I ZK M news analysis
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Sometimes, forward guidance raises long-
term interest rates.
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1 year forward rates
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Alternative interpretations of FG

probability

Policy rate in the
near future
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Taylor rule rates for Japan & the U.S.
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English, Lopez-Salido & Tetlow (2013)

Federal funds rate

— —/ 5
= E.§ﬂ=2.5 _
———- u=85MN=25 e
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u=50m=25 A ETT T
= mmlmummﬂ R — 4
out threshold=s A
— - 3
— — 2
— — 1
1]
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English et al (2013)



Commuttee’s policy decisions. Several participants sug-

gqupﬂ that ricke to financial thﬂﬂ'}? chold appear

more explicitly in the hist of factors that would guide
decisions about the federal funds rate once the unem-
ployment rate threshold 1s crossed, and several partici-
pants argued that the forward guwdance should give
greater emphasis to the Commuttee’s willingness to
keep rates low 1if inflation were to remain persistently
below the Committee’s 2 percent longer-run objective,

FOMC Minutes January 2014
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— “Continuation of QE raises inflation expectations.”
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US Base Money & CPI (1983=100)
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