ASIA PACIFIC INSTITUTE OF RESEARCH

No.23

AP I R — MW EEN 7Y T IFENTZETT

COM (A2 BIFEZF FHETIL)

KESH (AR FH (201452 )

RERE= (APIR )Y —F1)—& —, ITTa/3—CEO)
ARIZET 2BV AEHEIETREET

e—mail:kumasaka@iteconomy.com

EEP T

OFREE -/ VI LTRDEIRE
»2 A 28 HIZHFZ S 1= 2013Q4(10-12 A #A)
DREBEE (REME) X 24%ERBED
320Mb KEL FTABESNT: (X 1),
»LAL.COHEMEFLA 17 HD CQM IZ&
BHXH - rfBEY A FHSDFHEE GDP &
UE (2.6%) &IXIF—HT 5. T4H5E. NIPA
DEBHIAOEBENTEL TL BTN T
BEBREENEDEIZEDINTL BEEZD
ZENTES (BFR L),
*NIPA DREBDHZEFHF LI LT, §¢
(1-3 A#l) DFBEFREEN 0.3%~1.2%NDE
HFETCLAICBESAEA. ERORAO—4F
NSRRI TWNB I EIIFEL S HE L
£2),
»3 A 19 H®M FOMC BERIZHINT, 74T —
FHAZFRFRICEH > TEERNIF LT
BEHOBERELDIBIEEE (threshold) (2B
TEOXEEZRETAHRMELH D,
»LHL. HELECORELATIBEADHREN
FRU=E EROTIEH 5 DEFEEN KON
5EVNSYRINH D,

@Yellen ERBEDELE
BE
»EEERE R Janet L. Yellen A2 A 11 H.
27 BIZENENTR. LRESICEVLWTER
BERICEAT 2B RAEF1To 1=,
»Yellen ERFERIFREDBEEFNAOA—F DV
# 1 HA. 2 BOEXEDQDEWLIZLTLSA,
COM FAINTT L S5IZEE GDP O FTAHEIE
12 ADEREZEHLTHLIREL>TLD
(Bx* 2),
»EERIE 2% 4 > T LDEM. threshold (3
R)ELTDE5NDERERIZCEDLYBES,
CDESBRERTHERT " TOERMBUR
FRITTWIFIE, HOBERAESECHLLL
%,
rREDT—ATIE., ERBEROEFEEMN TS
NBRN KX TIZE D/ NN T ILERIE . FHEEORZF
BRIENELBCEIHY RS,
PAEXREBIC, EMBRZEORFTINLULD
EMENEEEITNE. FTNICKDRATA T
BEMEANRRR D4y bELEIS EESE
WAIa/ SRMAVEINR.EZFLLHWOIXE
Ly,

No B ERE

i

K% 1: COM FRIDENRE : EE GDP
2013 4 10-12 A (2013Q4) (%, BIHLLERBRE)

5.0 OAXHx

mI—7ybarvte YR
4.0 *zﬁJ(GDP) P

*fﬁfﬁ“ 32, 320
20
1.0
0.0
_10 L

H%&2: CQM FRIDENRE : 2E GDP

2014 4 1-3 B (2014Q1) (%, RifitbER)
4.0
35 —=¥)(GDP)
3.0 *fg%fﬁ:]
2.0 I
15 - 113
1.0 -
05 / 0.35
iy ./
_10 L




Aj[ { WHIEN 7T IEEZE T
\51\ PAUHL [INSTITUTE OF RESEARCH

Yellen EIRFBRDERIIED b A DERBUR

¥EERER D Janet L. Yellen A2 B 11 H., 27 BIZ
ThEZENTR. LRERICEVTERBKRICEAT 55
RMEZFITo1=. TOERIAMEIZEITS Yellen D=
[DTRRORA - ERBER~DEZ AN LSHED “H
O DITAHEIEDIENTES UTIZCREESIC
WSO DEELRBLZDIAY CHHB:

e The recovery in the labor market is far from com-
plete. Those out of a job for more than six months
continue to make up an unusually large fraction of
the unemployed, and the number of people who are
working part time but would prefer a full-time job
remains very high. These observations underscore
the importance of considering more than the unem-
ployment rate when evaluating the condition of the
U.S. labor market. GEERIZTIL R 1 LDEEMIFL
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¢ Inflation remained low as the economy picked up
strength, with both the headline and core personal
consumption expenditures, or PCE, price indexes
rising only about 1 percent last year, well below the
FOMC's 2 percent objective for inflation over the
longer run. Some of the recent softness reflects
factors that seem likely to prove transitory, including
falling prices for crude oil and declines in non-oll
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e My colleagues on the FOMC and | anticipate that
economic activity and employment will expand at a
moderate pace this year and next. GESRIZIZEAE
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e With that federal funds rate near zero since late
2008, we have relied on two less-traditional
tools--asset purchases and forward guidance--to
help the economy move toward maximum employ-
ment and price stability. Both tools put downward
pressure on longer-term interest rates and support
asset prices (EERIEFA —IL FH—T %75y MZT
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e The Committee has emphasized that a highly ac-
commodative policy will remain appropriate for a
considerable time after asset purchases end. (GE£E (&
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e Crossing one of these thresholds, 2% inflation rate
and 6.5% unemployment rate, will not automatically
prompt an increase in the federal funds rate, but will
instead indicate only that it had become appropriate
for the Committee to consider whether the broader
economic outlook would justify such an increase. (%
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