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vol. 112(483), pages 532-565, November.
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Ehrmann& Fratzscher(2005) ~ Woodford(2005) ~ Trichet(2005) %
Lambert(2006) % 45 1 » & fFrE— it B &4 d chre KA1 F 5w 1 5 (e
fRRATAAIF) RIS 2 ERT AR & Forol Balipgll
PR ERNET o Tt PR A RERE 7R B2l ik
#pw

flFam T2y FHFLKFH o - F B REE A S
FOR A fl o 1R MRTe pUR R R P RN S R AL 0 e B

2 Geraats ** 2009 # B AT F B A F T L EL K £ 3 & B R 7 A T T ndk (7
PR g% PR ni A LI Petra Geraats (2009).

19



FloPmAZMTaFAITFN > - > F BRI E® o FHA A
Frhdi PRAGFEZEIICLERFET © TP FR€h

;@?ﬁ"‘i_ﬁ*f] CEOEEHh o pLopEF i L pEw ,:;;,,%“f;;? FOE I L T e e

PIF g e 5= 0 d EYD B F 0 R ATHA kL aag

#ﬁié%*{ﬁj{‘ﬁp%ﬁ FER B EST A D S w o BB L (7 A
SR H P AR R 0 T e E A S R E B g e

'Iafi;?lv—l&m{ L f”l{'zﬂg it ";’4 %—1 ﬁi&“l#'] ’ Kﬁg”, ! E‘Lm/ii
BT aF ddrmd ot b L FRIFTLP ¢ 2FAFAL N2

o BEREMRELITHRFREA LV EZIAFZ T EF AL R8BI LEER

)

2 R4 AL TR

FPeiihe L TR BEP 2T B FIEFE S

L*»

Fléi%ﬂg?‘r?éfi'“;fm}gﬁ #ﬁb""a’%ﬁ’ > ,ajhﬂpﬁyﬁpg,;ﬁ&“%?;;

Ry AL LR

SN LES

iz Filardo & Guinigundo(2008)%f Iy 7' & 7 T 4@ 2 2 ¢ Jaid
FREDFENGL > FINTREL DR
(- )i ian > 6

AR Ed S GARE TR R EAREF ERD > F L (T

L

Pf s et R g PRI Wik TG (R 4D) -

Mk (0L G A E H HA R g e & B LA
L E K PRS2 4 55 (R 42) -

B3¢ 9. Alan Blinder (2009).

20



SHcE A KRIEROPFRFAS E PN S FERBFEN R TG
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Ml FRcifmasis

Information anncounced in the policy statement
O Always [0 Sometimes disclosed O Never disclosed | Not applicable
] o

- - 80%
80%
40%
20%
0%

Reason for decision  Assesment of current  Short-term outlock Possible risk to the Numerical forecasts Likely directions of “oting of policy
economic conditions for the economy outlook for the of key economic future changes in board members
economy wvariables policy settings

] 4-1~1®) 4-6 F 4L % & : Filardo, A and D Guinigundo (2008): "Transparency and communication in
monetary policy: a survey of Asian central banks™" (BSP-BIS) Research Conference on Transparency and
Communication in Monetary Policy, 1 February 2008, in Manila, Philippines

B 4-2 FERIBBE D BB %

Does the central bank regularly disclose

; ; ’ i i ?
its forecasts of key economic variables? --.for which variables?

80% 80%
60% 80%
40%
40%
20%
20%
— 0% L L]
Yes - official central Yes - staff forecasts, MNo - but market or 0%
bank forecasts, agreed which do not necessarily  consensus forecasts Economic  Inflation UnemploymenEolicy rates nterest rates Exchange
by the Gowvernor or represent the views of are redisseminated growth rate (or close (other than rates
policy board members of the Governor or without necessarily proxy)  policy rates)
policy board members being endorsed
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S o2
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commeant on monetary policy?
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40%
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22, =T ) =h
B] 4-5 4 E‘f}*&%gg 12 d
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40%
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40%
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information after due to “front run” policy view about future about future that differ from
introducing them misinterpretation decisions developments developments  the central bank’
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