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RTMZKEXHELET5Z EDIERLEIN) 20, T2 TOWEORFIE LT
a3 22— a YHOEEIIOWTERA, L— 23, WEHE O ECB OlE L
Ca— 33 FSERMIRT a v 7 IESEL LT, Ui LARORT T4 ) 714135
T2 Lo b o0, FHH MM EAFICOWTIEmREH L TCwihn e g
R12e YT T 7=V 2E. 2% DYWL EX. THBAEKDLH THUEN 2 RKEOIH
RCTHDHLEMNT L7z oy - =42 RILT7IE, FINOSF @ AE D
o0, B DBERPGELE D) . ZRIBEREIRD LV EINI 5D TEBwre
Rz, =3, TR RERIT T ED M LA SR ORETIE R <L SgE
FIZEBHEEED EADPARIELZ L ZITIED LN ZIZAEL) 5. EEOHHE
DHMET DL LERTe P17 7=V, REOHENIGOEBEELZEE 21
. Wil EFE%E 2% IR 2 EIZERT S ONNEY) 72 L kT,

6. WMYmELY 3>

(1) Optimal Monetary Policy with Uncertain Private Sector Fore-
sight (REFEEBFIDFREFKIABI THEEL © & TORE SR
) °

ANRZ=%1 Rix, WIgEOBIHE LT, 20 FMEoORRN Wi ES. v 7 F
A F#Fr 2z VF— it a v 7, FEMHOFEFPBE»SREET S 2 &
NI RIS R T RIS TR LA AT V1 —h A LS (de-anchoring) )
AZIZEH LTz BRMOTREWM EARPEE»ORMET 2HLTHE [1 7L
W& (inflation scares) | &, 2O L BEHIIMFOL L THM SN TE2H L »
SDF—<THHHN, FHRIERZEIL AT A LOFLIIIER 5 ETIVIZHT7272Y)

5 FEAlIL. Gust, Herbst, and Lopez-Salido (2025) % £,
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DHOZRMETLEwm LT, 209 2T, REFHMOFEIZBAZEE T 5 A HEFEMEL A
YIVBED)AZIZER Lz &, RREITIIED L O ICERBUE Z TR E
. EDOFCIZEY HLA T,

ZOMVIZEZR L2012, BENLZ IRXTEAD=a -0 47 - TNV
(2. REFMARIC L 2 HBROFHE K (finite-horizon planning) % #lAIAA 7, €TV
Tl REFE ®EET—EOMM 21T %% il L CEHl %2 32 C. ZDRIZOW T,
BWEOT— 505 OMInEE (adaptive learning) %8 U CFHEZ KT 5o R
IR R EARRE TR ) . 4 VU F 72103 32 PURAE S, Wi O LR ILE
M & & DI T 5. Mz T BFFMAIE, FHISRAT ORI E AL FEBI LR T
HHIZEbLT, AL EFEUFHMHEZFFOL@BHEL TV E, 20 TR E @
JISHIFE D 72012, BEERIE, ARSNHETIE R CERS Y 7 LEEHWT
EHoFEUM AR 2R T 5. KET— 5 2 TS 2T V05 Fol
BREBORARD S5, 3 D0 FERERIHE S iz,

IS, MR EI N T IVIEKE T — ¥ 2 LHICHHETE 5, 7)1, 1980
A0 5 1990 FARHTHIZ 20 COWMM_ LA FEOIEFNI 2 b L ¥ FOBL L RET
WA Ty ¥a v 27128 L TUNEE/NIE Ly ZOBBE IS 5 v, AT
MR THRE SN TVE A VT LV FRRREDNRY — V2RI TWA, 5212, il
H—rFa v V= V—EBORE e A Y 7 LREFERE v v FIEEO T B 4%
EX——12id, K <HsN T b [JaUZ# 5 9 (leaning against the wind) J 2N 2.
T, RMoOTEWM LA RS T v h =000 b 2L 281 vy T4 7% Bt
L7z, TN (preemptive) ZIEAEEN 5. TS L0 BORIZFHHIC X D R
MZbDER ), AHEEEOD & TIIBORTY XD EEISEE T, Lol s
EZHTHAHT LA F— FORFERIWIET 5, 45312, 2023 4 3 HD FOMC
HB LAY 7L =LY Ial—Yarilihnid, A v 7LV BE LI
BREFENRBEHKEBOEO b & TIE, Wi LAZIE, 603X /hE L, 2%
WEEIZE DB T v —ENTWETHA) 2 EDTRINT,

HWmEOFT ) = FILT7iX, GEME. 8. AHEEETOREEKRE 9
FLHAEDLE, U FMEOREICIERm A S MLA ZHZE7Z & FRHl L 72, i
Wy HREUTOTFHOPA AL, Wil LA R HEIIR S Z L2 HE L TWwa &b
R, T =DIHNDE I RBE AT - LY — L DOEREWREIZ L E %
ML 209 2T, PRBITEZOHLAL O 4 ¥ 7 VBEE i CHEIEm
MRERA Y Y A2 T %0, AT 2—F Y TldRkERTa vy 7i2b b
STRMOFENT v — SNl CE/2Z L xigfL7z. 2OFRELT, A
v r—7 Tl BURERNARREB I TV FoREEEII = -3y
D TN T o Hh ) Y FOFEE L THRIEL C& ik, 720 FB
175 ZFEDIEFEARIEF IR T IR 2 ) A7 ZEA2RT, &) DT -5
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RPPAGTIETH A2, FIEMONRELEHOEEEZ L5 L) 5720,
HOLRIT S A %R ) A 7 & [#/8EHii (underweigh) | 975 2 £ 1227405 204
BWEFEEER L, 2612 Kitld, TUREEDR S 7225 &\ -
ARERETLHEWCH 2720, HRIFHEL - FHEZ) ThWwWFELXEIT 5
CEARRFEL. SRMBCREIME ISIHRITIETRE2orLFAN, MA T, &
EDOMMESERE IR E 2 DI LTBY. ZOELEEL ) L LML,
@A Y7 Lo 1970 SR OV TUE, FHEH 2RO ICHERT S L7z & DRI EE
EWDH L TR L. Tabb, Wil EAEOET )2, BEEEROWM A%
WX AR - Lm0 THILUL, FUREICE-> T, PRIZL DI T
N—=ENLEHHDITTTIE RV EEMEE L7,

ANXZ=H1) KX, SNODOFmEIES SR LMEIMET 5 EFEE L. BEE,
REBAKAF ) 72 3203 A b (state-dependent cognitive costs) % 3l U C AR % A4
b3 52 LT, PP EARLER - BLOEKOTDITL) ELTWELERFL.
FHETF—% L I 7 0lits 7T — ¥ AGDLE T, PN EARLZERT S 20 =
AL %H#NT HLEEE WM L7z, KEtoFREGEOTFRIZIXI SN EREZL
W) BB FE L. AFEOGHE. T3 v A Y P Tl R E IR
L7Z2BERMICY Y TV db Dl LTEY, a3y M A Y bOSHIISHORESE L
TV EIRARz ) 2T, ZOPHARB L TE DI EHOMNRBRERD L LD L
WO TR L 726

a7 b, AT ZF I, KX, FEWM AR V) V7L
M3 4527y K7L F (Goodfriend) Di%6 % Afifid 2 CTHEIES /2L a2 >
FNL72e ATV - =T 4 2 TOVANLFESNLBHmNLTwmILD 1 5TH
5. B BESKRMO BRI TRELERE 726 F. LWIHFEHET VY
BIHLAZDS, 41 v 7VEEIZOWCII 27y —3ary®2f7H)28TTyh) v
FrYETELrEFENR, ONI=%1) RiE, RETFTIVORETIE., BFEFEEE
TTICHEZH > T 525, FHHEIM X D IEICOWTIE, FERD 2% 056 EOREE
TehE L7220 L T B 2B 2 BIBERDSIR S N FHEERMO b & THE
DEFEEZ &0 L) IZFHli L T 2 20 % YT A S 2z, B HEICE Y
LEBEMEORIMG FHHMA v T4 72ELTHA ) ENE L. T2, ZOK
FiZ, 7y F7L Yy FOZEZ 2 ERMELLRED S HRIZE,L T LR > TEZDH 0
72 &R,

6 FEAMIL. Goodfriend (1993) = £,
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(2) Global Networks, Monetary Policy and Trade (7 A —/%JL - % vy
Fh7—7. €RBEREES)

DULY=FZT v id, BB filha. EEEOR. 85 - TEBGI & o 7ok
FEE IR 7 RS 2020 SELER TS 2 e A HBBEAIZ AR S v b A EAKSE
B ZOWMFIZBNT, ERBERIZED L ) IEE SINEREDPEDH L2, 7
O— NV - ERlA Y N7 —Z129onWT, HENEBEE RS TV FLN—H—
(Kindleberger) R &, Rgg& Ab/N—3 2~ (Hirschman) O R G%5IH LD
O, [ A4y b =213 EELE R A RIREICS 26 L) B Em 7. €L T £
RN, HECEIEFRITOSRMBOR IS T2 EZIAHEEZLDNE ) P TH
D, TOEZIE. S SN A TEGHRLERMA— 7+ ) ABED L) IZH
M ENDD, TNHEEEARL - MIEDL I LEBELHG 250, vav s
DEFR R IE R ED LD ZED LD H o T b Efilt 7z,

INHOBEICH Y M7z, Y - EE - @Rl Ay N — 7 A BEEEENE,
FXUDRINEEERD T a v 2 ) ATl EMAarATZ, N » E - JHMO
TU—=NV e Za—r Ay T7 YRBEEEETVERBE L. ETVIE, Lo
BERD2DODOMEEMA T D, FLIE, EBENICEERY AT 2T ) v Th
SOTEMETHLVAZ 2TV YT -y VTHY ., ZOMFFH, BB EHETE
DL FE /B EERET Do 2L LA U F = 7HEITHOEZENTH SH = 2 —
rA YT Y EIBGRFE O KATY (propagation matrix) T 1) FEERLE % 8
U CWrfifi EAROF M REMIT 5. BELXXVO”ES, - & - T4 F = —
YOT=FEHANWTAHY T L= bMLZETIVIC, 2026 43 HEFETEBIN TV
% BB E D AATHIT L 72,

BfliE, FE av s, (i av s, SRHOEOREY a v 72 w) 3ED
Yavrz ELTERT 2720, hrEOELGED L CIFERIE. ZhboxRko—
WM e i T B EH L2 7O —NVARES - Bty b T —2 Db LT
. BBoF & FFICR LT, R OsRAT I B AR R s D E Lo ] ThHER
IO REZRML—FAZICHEHET A L5 C. —BIR Y oPffikEEDBkIA 230 A5
CIPMFE A EZHIRETHLBBOAY v A% oz LT, Hinny 2 Wit b A
BHELDLEMNE LT,

FEBEOMBLT— S ICHEZE LA &, 2026 47 3 AICFEE S N-BABUIEI/NER S O
THO., KEDOA > 7 LERE 04% KA~ MEEML B, EHEZ BRI L
TUFA EDRERER LTz [ H (Liberation Day) | ® 12 FIVASEAMN L 723 H
WZOWT, BBDORT 740 7 4 O EFADS 725 3 9AlRhRA . BB E RN 7 3

7 FEAIL. Kalemli-Ozcan, Soylu, and Yildirim (2026) % £,
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flixhFx L7z & FIR L7720 S 512, — BRI OFEWRINO KIE % & 7 finih
(trade diversion) Z4HEA7ZZ &, Z LT, BROHOEBIZEEIIEN L Tz k
W) ERBED L ETIR, R AY 77— a VAR LT ThAHHI Tk
AR L7zo FEOBSRE AL — ORFEZ T TIE, Ay VT2 2B TRiET
BEAZEEEIIIHRTE V2O, KEOHFRGUTIIHEIZSIET 5D Tld 2% <
EBSA I 3 5 LB USR5 & bR Cafam & i 016 - 726

FamE OBR—T (BEFRARNT RS E BEGLIOWT, BB, A
Y7L, AL =, ERECRD A E )V —N— % KD HIE OB e 2 < B
T 5 RN B AR E AT A2 B e s a— Ny - =2 = A
YIVT VRBEEETIVERR LA ERE Lz, 209 2T, BBLY 3 v 71k
LC—HEOFIE BT RETLVAZ 2T ) 07 - Ty DL > T g
LOEZNT, T2, Ty VEEUCRBOBBLY 3 v 7130 5 xR
B2 lid. ETVOBHEMTICAERZEMAE L. BATIRO X 9 ISR 7 SRl EE
Bhroo oy VEER LS EORmOBEEEICOVWTFER, 512, &l
By a v 712 LT, BT VIEBENZ AL — B X O/ -7 L &FF i
(Uncovered Interest Parity: UIP) OB % T TEX 200 L9 720 fFHIZ, K
. SRUECR. EFRERL, Su— NV RBSEBEERE L TBY) ., BB AR
WCRIETHBEZIET ) Z TORYF =720 b725 9 Lk,

SRR L, ALLAY=FZT v 03, EFIVIE 2018 4E 1A U 72 BV % 7
HTETWa Lk~ 2025 SF O S FFH T 4720121, B#EGRCTHRR L 72
BORTTF 4T AL oTELUS I ZOWICEBEMIT SN UIP 7 2y D954
B bENE Lz BTN ATy - Tay 7 EEBN 70y 7
F. K= 7+ VFEHZLPOEDT A2 ETHEEL TR Z EATTE, FhUC
FoT, BB avy 7 0BBELRBZROLBELRIEHTHILV A 2T ) v
Ty VOREEINCEF D LRI L7z

TUTPRLDOEEIIBWT, L—=2UF, Ay b= BMRY 3 v 7 2R - K
Wb s—F, FEav 72 RESEDL I LI ECB DET VIS b iER
TXDERNRH 2Ty 2022 SR ICEKINIZ T S TEA A S DR EEZHD L 2 LA
T&EW, BIZZa—nN\V4vayrzo0b b TERIFERLEwE W) BRT, 2 v
T =27 I3RETHLERABFICY R TEHLEmALZ. hLL =4I+
k. RETVIE, BB TORB LA MOMEEEZ A L TWEA, FA
VN X BWALTKIRH A2 ARETIDEGE RO L 9 7. HMER~— ~ (extensive
margin) COEED Y 7 M2 WA HZERESHTEILWEE LR, 722 v,
B4y V) =2 L&@AY NI =20 50X WVEELZOMEZNR, SO
RIIFEXUOMIIEERD Y a VHPERMICEETHL I LA RBLTVRDIZH
b ST, ETFNVOEME CIEKEEOADPPEENTWE EIEHLZ, 209

14  2m##%2026.10
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2Ty AR FEOBRER OFFEM R SIS LTETVEMGEET 5 2 & 212
K70 DLLAY=FXT v 3, EFNVIEIEG LSO Ay N7 — 27 2 FEH L
TWVDLD, EEEIIERICLTHELEEZ, VAT ) 7 - 7z v JITIEEF
lizh%E (valuation effects) DEFEZIT TR LAEGOEZLH Y. WH LT mIZH)
X D720, ISR ERILOATIE, £V DIFHMANOMBO L & TEE
ERBBHT v ANEREL TR ENE L, BIRIEE (hiks) 13,
BAHM DA KA AW LA EOBEIZOVWTEAR, ZNHICHT 5RO
V%R, AL L= v, E7TVIE, FVETEEEEBRER T
T BILOVNEBREOIMBOREVE X o THREM TSN, T v R A
VRA ABEHETRHALTBY . MAMIEERERD v g VIFFEEWIC FPVETT,
ZFIICHEBEE CTERDFEL TV L0, HENTHIIIT—ZIZEMNT SR
TRl R E SN TV D E B2 T2,

(3) Global Price Shocks and International Monetary Coordination
(Fa—-nNvgfiigs 3 v 7 CEERN S £RBERHHRE)

T—Z2 71 £ OETHMEO B — CAMERLEEICET TR ILLT
O MO A 2R EiEE LT, Fa— NV aitEY 3 v 21T A iRE R
ERBURISZ AT Lize 70—V 363 3 v 70139 5, REOENY 3 v
X0 LRIFICERBELZEZ 2030 EDONRANVERRL, 2 00MWEILT
7o MHROITET 4 T Al ONENE L ZEE L 72GE. BHNZATPRET 5 &
IS, HFAERNCZBERIGEE R X fFD & E L S5 00 EEGAZ FT 5
I D D DD

INSDORWIZEILY flEe 7z, B LTy ¥ 7V A/ NEBBGRETE E 7V % i 2
L7ze EFNIE, MBHTT T4 ATA I —TH 5% L O/NERBERE»S 2 .
HEEHRE LT, Iz T RBREICBR Y 2D 5 [Hl] & &0 5 n /-9
BIXADGEET b0 MMOLRENHBWIZTFERT Y v 72 RENNSEDL LV E
RICBWTHESEDO P L — R 7030w W) UETH S [HofEko—3 (divine
coincidence) | Z %% 7212, IEE 5Bt & Ea OB H 24 BRE %2 EA L7
EHHL7z, ERIRBIINENTH Y . ZH5M% 8 U723 RITRE IS X > THER:
ENTWEL7O, HFIZLBMENZOFT v AP HLAE LS Z Eld kv E RN,
ZDH 2Ty FEDMROFIMMGE %5 & A TIERHIIN R T v > 2l K
S O NAEMEE ERE L7256 0PN 2 BOR L 2 ik L7,

FRMERE LT, Tz ROZZESR L, BELTIEHOTIER . D LABELC

8 FEAMIL. Guerrieri, Lorenzoni, and Werning (2025) % £,
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R TH O o MRSl A3 & R 2 B O 2 IR A T AL
B EERBALL MFAERGL ETid. SEPURITIZ, S5 EFoIc L b
R FEEO A DIEIME 23 LTS &) WERZ EET 2720, H#H1d 5
BEIDL 7Ty N7 40y TAMBICET L TWD LT A2 81205 L0
B L. FEWHRRN 72 SRIBGR B D | ZHFOMINC 7 5 &) (i) 2l e % Bk
FefoRLze $720 BEOWEMED?SA UL EMAHOEATH LEHY = v Y
LIRS E AL SELH, CNIHRAICL > TRHRTE L ENE L, HRED
T4 )y TAMBOEREFMY = v Did. FilE FE OB & v [ —
DL EDLLLWEHDODL LT, EDITHIRMNA T A 0T Ll L7z, &
HEEEOHER, D OFEMEN S, PR EEFREIL. SRBkY 77— V352
& TG DAV L & BEIICER LS 2 720, BFEALZEL ) 5 LR
L7z

HMEOBAREN KRS E, KPR CTHEICEGEHEL, 2E
TATA - vay ZIEEET L)L B/ N A 7 A (contractionary bias)
PHEHETDHLTHHAI) ED2ODWEEELIZEEZBRF L. 209 2T, &AM
FHNZ BT EE L v & &0 EBRMIZHFAOEHZ LD L) IZEBTE 201
HEHe BT, BEEEOMMAET TR 3 D0@FAIRE L7, B 112,
BEDMIERO 3 THETIE 2, KV EHZRAeRELZBEL T2, 21
T T7 (Rogoff) Diamllift> THRFMZHIFFITEELZMEMTAI L, B3I
W 2 E7 Bl it T, K )ILERRGIREL HW 256, Biloks % H
BT EEBEBICBILEHED Y T4 N2 REICEAZHAICESONS 2
&L RSP R RATE EOWA. ZENLD 7Ty VT 0 ) v T AR 3Rk
LTCWAEEIHHA LR CEREPEONL 2L 2R L7z, ¥ —Fld, BEEED
DETIE) FLARBEL 2\2S, BREREESHTOD & TIIIREEL ) 5 Libk_7,
D) ATy WTNORED ., HHEZHOKRTICE LB L7217 %500 L
HBWEEEERRL.

T—Z2T13 SNS6DTATTHEAL, ¥ a v 7 D7-CCHMTH L)%
b Lt v, WhIFELD 5 O (coordination through the back door) DFEH
WZOWTIETFICER LTI hho /i, U7 —BOERK D FMERICH &I
EoTHLWHDTHY), SHLICKBIELZEICELERLE, BEBEOY A b
ERDZ ERRTFH P RIUTR e 5 2 &3, 70—Vl 3y 70
XIS AIZ 205, BN 3 v 7 ~OxfE & B S 2T, ERICIIBORYRE
FkE (B h Y FRAN) LR AW REDRBWEEEEZELZ) 2T, FHAOME
EHICEWELTH, SOMMAIE, Tu— T ay 2 pENTYa v 72 XD
DUIRIE VR L SO THHEZHHTE 2 L5 L7z,

TUThLOEETIE, — L8 (BERAKRY) E, Yy IV hza—r A vy
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TV EBTFTATIE, IA NSy T - Y ay s AEA. S RE O A TYh
BEEFERFE Yy TOREIZ N L =T I7RELLDICH L. KREFTIVCTIR, D
N — N 7 &G 720 28 MMiE L EE&OMFOMEESLEE 2500 LH3
720 T—Z200F, BT a vy o REEEYa vy ZIE, AN Ty 2 - vav s
EELN ., NANLGEATE R EORROF VLR KB L TB Y . it E 72
TTIEBRD N L= R 73N wizo, BInlaYy oy P THAEEOME
PEDSBENZ 22 B b B2 720 T—IVXE =1L, FHO L) RIEOHET 3 v 712D
WT ORI ZZE T4 L. 2O, BORIIMELRD | ESMoOrELSEL0
mEmic, 7= ETFNVIIEANIIIHEHI TS ). T XTORFFH
BT 5D, BEIZEOMEY a3 v 7 OFPEMZLEATWLEEZ, Avb—Y
. DR T TESE O SUSMI /NI 5 L v ) HIZER S G LRz, T35
CUiE, BEICHEE LD 2Ty MEBECRIZ SO X 9 ICERECE L FEICER T
O,z TAVF B4, BEWNMEOSE Iz, L E N3
LB ANYFTAL DAL 7L E TS L THRGITOR XD x —)F
§560 S, JLIRMNA T AZED ) D LR L7z 209 2T, @ECRKIZ L DD
EATEN L. BMEUC X A T AV F—ZRITH/NT 5 L) oS, MEEHEbEE
BECIE RV ERE L, 7—Z2 71, F~OfBE&I35 & o 2, R
DFEMEEL MR EZ ST ST LI b ERAEL. TXTOEDFEEEC
W& HIE, B ) EVIREEICKA EANE Lz, a—EiE, BBkt
PR EERERICE DL ) B E2 52 057z, T—Z271, KERHHA
T2 70y 73R IS NEML T 2720, @EEOEA L L BT,
ol RAE RN D LB R T2,

(4) Monetary-Fiscal Nexus and Unintended Equilibria (£ - B4
DERG L BRI & 219%)°

MBI ATV - =TT 4 Y TORMAPHEET L2120 00b5T, £<
OE Tl EAESEHES LE D A —F . BUFEBSHRICE KL &k
TLIHEH L, 29 LEAE ML T, FEOMIEIE. FEIV I —T 4T UK
FhafE . BELRRHEEAL=2—7 14 7 ~ (Heterogeneous Agent New
Keynesian: HANK) E7 UV HWHEN L L) 12> Twb L7z, ZOHH
ELT, V=TT yRENTE o TEMRIZMEETH V) . BB OIKIZILIRN
GRIRAEFEO Z L RIER L2 SBATHIEDS {13, Wil A 3208 2% 065 T HE)
T4 HEEEAN G (targeted equilibria) ZHEHAEZ BT TELEHMLAD 2

9 FEMIL. Ikeda (2026) % £,
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T\ SRUBCE & W BEGR OMBELERIE. P LA % HED SR ICTRBE S € 5
EXE S5 (non-targeted equilibria) Z EA L 9 D& DRV E LTz,

oMW LT, VI —T 1 T U REHEERL - WEOMELEH 2 AAA
72, TR R W E R (Overlapping Generations: OLG) =2 —7 1 ~
VT ETNVEBELZ, ETVIE, BHALOZOICHETEEEE 7 7 X v
INVADY ay 7xBERLTEY, RENEAETVEEHR T — AL LTELLH
L7,

ETFNVDOGHNS, ROFERERE L2 F1LIZ, )V I—T1 T VFito b &
TlE, BEEOEFIREIKLL 9 5. HELBEEW 22w IKEBILE ST 5205,
SRUBOR F 721X BBOR OZELA &7~ ADSHRIGIZTIVGAIZIE, B4 Y7L 0
EFRESHHL ) 5. B4 Y7L, BEOMREEHICL s THIEREZ SN S,
Tbb, P LAEO LR Z 2T THREITIEMNE T & RIF S & BMBRYRIE
EEFEITEZHESC L, BEfELZMEE L AL TRDVHELESZE) L3572, 4~
TV ERAEDNPEL S, 5212, RN ZEIFEEZ 5 L. &A1 ¥ 7 LOEFIREN
T 256, Z1UxdueEtE (determinacy) 7R3 —. HAZ L AN 72 8% IKE
EREMEZ R, BFIEEA » 7 LOREDI RS 2 REMEE R L7, ThbH 2D
DFERZEEE 2. SRBOE & WBEGROMESEH O WAL L o TE, FEl e mE
AV TVDO) A DBELEHDL LR LT B3I, ARERNR T 7 LOEFIKRED
HHEERF L, VI —T1 T VRt b L Tid, ZhpkEz o THEET
B lERLI, TOfFRIE. 77 LEESEICATEME (indeterminacy) 7R
BN =T A DT Y BTV EIIHRINTH L LA L STOET VIS
(X, 1990 fEAR R A 5 2020 SEARHFITEIZ T CTOHARDI A » 7 L OB % 3T
X LWHEMEDSH B L U7z

HHWEDTTIF LR - v—F 1> (LY VA AEFBEMET) 13, BE2E
CERCIZ LR L. BTNV OMBARENER AR Lz, FE =T 1 7 U KE
AP SESERETIVERLLED S, FARETOHFLERILESMETIED 2505515 5%
HCIE R BEEZOIEZ, BEWIREBIIBIT 2FEEEFIEBRSIKET 52 872
EARL7z. Fo0 SRUBORA Y Y ADMIRE LTEETH ), T B4
BHECRE DX IS H UL, FEFITEE L EANREEOR IZEENICE & F 5 Lk
Nfzo FLTC, KEF—F 2BE L, BTSRRI, IR CEEE IS E5
MHEBCEE . ASPEBNY S 2 ERBCEOMA G LI, HHRENZEA 7L 0
VA7 %b726 195 Efm L7, 2007~09 DM AR &Rk s a0 FHIcOWT
. SRR & MEILRSRE A X R 22 L RROOD, 4 7 LIFRBRIICIL,
Bclbn e WHBORTEORMTH % B L7, BEREELEENRTALL) R
MEEGRZ &0 X 9 \ZE T 2 20 0&. FERICIT 72 RIFEROFRETE & ik T <
< Of:o
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WA, L) EHELBTNRREZHD L. HEOEEREOHFREIZE > T
H—F AT YREHNIMELED T TIE RV E WD BICFEE L. 2512, 4fFh - B
BOWBEEDOIEATE LIZFFIC L b 5§, BEBRESW R EFIREIREEZ
O — R &BIMICET, ZO%E. A v 7 VIEMBEEE 2D, A V7L ELE
HEIIEFEEOZIZ LD UET L)% 5 T L7,

TUTHBIE. T=Z2 0, ZORKRIE HANK (2 EOREKF L TW 5070,
Leeper (1991) DA TINE TH £ V) ifeam ST T 2o 7258 EHIE (explosive
region) ZEHIRFEICEZ 72720 Tldhvohr bz, M2 T, EE2Z AT
B AMVE PG R BR A E £ (Marginal Propensity to Consume: MPC) DKW E#4
JEDOFAEIITEBE OIS % Wl SRk Wiz, I RIIEESLES SR L
7oo MEBIE. RIS L 7-DIBIN LB FOATH ), w1~ 7 LOEFIK
REI, HAZ L BEANRERIRE LR NA =14 v 7L L OFREIAEDT S
NLEDRFTHR LY. AROBEEATIET S XD 12, BEEOMINALE L LIS
R L e W REME DS D B L kX729 2 T R OLG £ 7V HANK £ 7)1
TOBEME ELHWIFAET 2D E)DERGET ST EDRORAT v TEEMEL
Too FIRILTA Y =3, EuFlfloEEM L. Benhabib, Schmitt-Grohé, and
Uribe (2001) 2% U727 7 LIgflr & o B4R, R A G (FEHEF R LEFEERER G)
DORNEFRIZOWTHERAR, #EIE. RIFEIES >S5 RAPG % LS 7 — |2

KeCTH DA, AZETIE, eIV I —T 1 7o Thbzo, 77 LI RE
ML —FICRTE L G272 BRIE, BYKENZRIV— IV & 5 040
BRIV — VI X - TS 2RI CX A makz, A, T7LREA 7
LVOEFIREZRETELNV—VDBH L0 E) PR FLEFFICHRE L Tnhn e &
2 B ERAD L & TOEBIIE IR AL D TIE W ENE L, BRI,
ETIWTRGE SN TV BRGSO L1 % FERIHL L 72130, AN 2 Rl
TN —VIZ Lo THEREZ M TEX o0 Ea3h7k, EIE, B Lok v 7
HTIV—IVDORTHY ., IVEMELZLV— VI TEBEZBRETX 2089 2130
ROREIZLBOOD, AR % 72 OLG Ol A L, MARIKIIRS 5 %
BERBEFERETVE LTHERTE L2 LML N TS L7,
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7. BUR/NRIVETER 1

BOR/ A VER 1 CTld, BDXEELZBO, 790 v, NuF—, a—Hr, L
FUFD4LO40) X MDY, [ERBOR E A 27—~ IEme T 72,

(1) EESLIVNNRUIRNMILZERE

B3, HAESEEHEINER SN2 00, 20K, 22B0 &7 —N
Voo A NG AN, GT. G20, IMF OFFEIZIE > TE /- LT, BUR/ A VES
FEBE L7z, A L) SRIECHRE S, ERBENL VST, BB
R L EEBOROBEY L VRZ T D )12 ho2h, IWE LB E LT
IO TH B &) BIRT, RIEIZH 2EFFIILE D> T ki L7z, 1980
FEREMH L 2250, HEEEICB T 2BEOREIL. O TOHARLERTIZS
PICREBRFAEL o TV D LABRT, /MO AL, ZEMOZ S Tldz <
X DEEBIZHLENOFEGAZ ML TBY . AFL— M TIIEHETE el
N7zo D9 2T, HERN - MBI 2 ZRICRZE L7229 L7224 I SRlEsR
BEDL BT NED, THEIEZ T THEETHY ) 25, EEEES 27 4
AW 2> TWE DD, EDORIVEISHR ) A MMIEITF2IT 72,

TSl Fa— N - £ NTG Y RINTI v 2 P, RELIERLT
BY., GHEITOERICE BP0 BENE L TnD Lk, bbb, By, fF
WCHEORFOE R, $hFEM R Ic S 2 Bl gk 2 E A2
FEEBORN S 5 & OFFIN L ALNTEY . ZNDHIE. KEDBIBIZE X 200
D 1oL o5Tnh, 209 2T, 7 - HEOHAHMAT VT, Z7o—nN
WA UG P RAEFNERLET LW DOTIE R, BELOIZEMTIEL
CEEERONZETH S L L7ze AEBOERIZOWT, BBAREEIIEIIZE 2
BFE R ARILE DO TRENTH . FFEORESLTIINOHMPEL V) I 7
O OEFRERS . N L OB LRBERIZIEZEAEALNZVE L7z, KB
GETRER)DOIIT 7 OOEEBR. Thbb, ENHEE G L
PUCEIR 2R [0 5 720 1B S 405 @i (financial repression) . G il 7
BBENATHD EETT20 UNT Vv RIZOWTIE, Bl 2 s s s E BT
FLABRIZ L W E i R729 2T, 1 DOKENZ L 52— HWRITEITH->TH, #HHD
EHEMEZTE EF, MOREADZZIUIS U TRET LA vy T4 TR AL 4
Ll l7ze ERMBORICOWTIZEDORFICHEL, ZHARL — MM T
b, WEIZHEAYEEEE T2 T I VIENEEGZTZEGm U7, &5
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PWEDOARBE OIS bimm e LT, BERFROLEZ K5 R EZEY 12
L. HFREFICEL T 7 —ARKRIVA RO L ) e F a— 2 RA ¥ " HPHFELET S
EHRW L 720 IMF OBIZEZGIH L. BRIE - A58 - IO T RTHUHENZRE £
LTCWa LT 7 —ADMEGDSEHM L7256, STNo O AR ORBEORE LB F
25 L, MOBFITAHYL L ZESR ) b k72,

NYHF—1F, 70—\ - L NTF LV ADERE ZORFEREEL LD & T
LRAE, SNFTICIHEL R ENTELLEIRYV RS ZORERELR—HI&
LT, 2006 4EI2 IMF S EE L2270 — 3N - £ Y NT v AT 5 % E %
(multilateral consultation) 7%, KEIO M EFFE, HEO AL — ~ o FikEm L e
HENOYNT VA, BINOREELEE VS SHOMFELEP LT3 v b 2
Y EEBEENSFIEH L T2 L2 BT, ABHENAERELT LOEESR
HIF TR, T LAMERMLEARRSE ) A7 L 2T ) v 7@l CEOHG%
b725 L9 505 BELAYEIIZERE LBRLOY) A7 28 Lik~7z, HE
. A% BEE] CHBTREPTH D ERNZH)ZT, VAZORBETET - T
WA EERL . AL 150 ER ) OFEKIEISEOE, WESRES 7LD &
AN 7 ORBOHPEZIZRY . HHE» O TEMRE Ak SNBEZ X520
W2 CRBBELREB~NOESEME LRI TB Y., BRROEERL Al 7—201) A
7 EHIi A 2 o0 & T A RREOHRIEE > Tnwb LibR/z, +—Z b
71) 7H#AEERAT (RBA) @ X 9 %/ NI #ER  (small open economy: SOE) O
FSATONH O EZIE A=A NTVTIE T O - L VNGV ADEREL T
wE L L CORGNIALE L TV 305, @BELAHEOERIZH 5 ZERIZHLT 57
AR Z L el R7z, ZOERT, SOE O YL RITAME T N &1k, £
LT, EFAMOHOSE, LOVEMELR L — R 7I2ME 59 7200 X 1) B 21,
W5, EINOERETIS Y — Vot E i U C, EEkEmEmo 5 2 L 72k,

A—A2 ik, A VF—1E2 ) LiF, RO FMTEEOREEIZOVTOR
FHadh Lize RV A XHROBSFIZ L) . RO FMAGIE 10%8. HE 1,300
TNUWEL B LA, SThETOLE A, FEEOHU L & REO#HBEIMAA
DL L o TBY) . 4 HORKGAIZIE, KEN 1943 4 LIS O TRIHOME
B ENC e 572 L ik R72, 7T A Fed OFRFT OV —_XAIZER L, ERD) —F—
ehid, EAME., FEEROE, A, T4 VEESIOHIF S JEIH O
FEAMITNENWEATVDE LR, 209 2T, DR HBENE B & T,
D FALASTCOKIEIZR S 2 7 UL, RO - RIRT ADOWEEIZHLT 52
EC B AR L 720 RICERNH ORI IZEE 25 U WA ZBEA ) N T A
WD LA F— L IR D) SRR OAE I IMES Fife L 9 5 & alkR7z,
REBGEHEDE, KEEORITIET 1 — 7 — DM 2 K& C B> TIRRL T
B, 20204E3 HD [HBE&~0#k#E (dash forcash) | THO 72X 512, T
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Bidy a v 710 LTIREIC R > T b L e L 72 KEET S OBt 2 mo 5
TOORMAZHML DD, LYEELRY—VFy bE, TGEREO IR & SRbiE
AMED X )RR R KD 720 BIC, T OBIBIERT 2 hE LT, HREE
HIFIZ BT 5 NOERAKELTANOMAEROKTIZE R L. 24U, 5@, i
BORPL, a2 EFl, F L TRENSETIZED D LT [Hifo L n/&E] o=
BRZDLDRIENEZ TV 2SS L7z,

LEOFIE, SEOAMMEY 3 v 71k, 74 ) ErORERTE2ELLSES &
FEH W L AR Z EO TV D L7z, NV IZBERICIZBRFEMEINTEY .
WAL AND AL — N OREBIZD ED L WIEEB, o2&k, AL — 0
BT CIRBEERTICT IS TE Wil e 2 1545 L 720 [fEH O Rk T4
EDEBPITREND, WERELZEFEIVEINICEESR] L) F—r Ty
v = (Dornbusch) OFEHIZFIH L, 1997 07 ¥ 7l a2 L 206, 4
D 3y 7 hhRi s (tipping point) 1272 ) 22z v & DR EZ R L 720 Hiw
T, BHH»OWELHEICHEmER L, FRO P RAEDY 26 % & v ) JEFICH W
ANOBRO L & T, 74 EVIZEFEENL R —HREFEENE . FNDHAL
WAXHEIE D S D ANUIZ K o THE DL, EERTAIO LD o T b L7z, &F]
D5 FAIFIZHAAINIZIZO 20 LRy, T OBOREMIE, FERTT
F L MO EICESELTCTCELEMNT L,

(2) XU X MR T7OT7SNE DS

Bli. ARV TLAEETIIZVWE WS, I v N F—DR A
L 72 B BB CEEZ MG L 720 209 2T RFEENE 28 LI LIRS
HEET o0k FmAl,

TIoy v, 7228 BTFEEEREIEIREVWIETHY) . AT LEERIE
BN LW IR D B 72A ) LK R T TABOIENIFREENC LY
HLOL»25 LR, RFEEE, BEHELLTORY Y3V 2AETHI2o0
TP OEEMEL L) ) AZICETT A0 L, BFENZIE. 7740k
OWHEMEZ BN T IUE, ZAUCICET 22 L s 2 ENIEHFE L 2w EE Lz,
O—4 > OANABREICET5EE 1200w, #HAPHAD LI 12> TwiZoh
Ty AEOERE L TOANHEOLEMOEW I L TWE, By LRkTs
AR TIEFFMEIZNE L o TV D ) ERE LT,

BRI, ZZROIERERTED ) A7 b RKREVold, B2 I XEE TS 70
W N ERG O, EOMHEEEFRQ, A—-H ., BUFEBOMA L
T4 =T —OMNMBENORA LB F 2, EETHE—0BaL LT, S
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2026 FEEI> 775> X [RBBEDH - 4]

RIEHEF (central clearing) (ZIZERLASNDL OO, T REZ LIE L BEL
FeoTWh &7, 72, B2 AN X AN EOMEIER L 2 uwiGaic
B 2EEREEMED ) A7 BRHIIC SR Lz No¥ =13, ¥—2 7L 37T
LD LAz Nz F T, —TBOBIFEH IS LEFTALNS L9 2 flitsk T&
ETADFENT VD Z & ZFHT 2O 8 L v & ak72, 2022 SEOMEH FELE
(liability-driven investment: LDI) ZBI9 4 fatiE 2 1 > 775 ¥ FERIT2 AICH W
ey —)vF vy ME—FlL LTZEITOD, B 2ER S (constructive ambiguity)
Thbb, WIS TS 2 BT 000, TF0Y 4 322 7 BRI
EDFFIILTBLFEPLBAENROPEEM 2 L2, LEOFIE, HRRKOE
UL R TOM VT2 D EHHFAL, v A& A ¥ = 3 VAREIZIE
A7 %7632 L2 HERICHESE2D1H L <. ZOEBidHrEEc
BWTE)DIFEANZ LRIz, T2 vid, BEIRKOENLE ST v 7L
BOMBBENOBEROETIZOVWToOBerIita L, Ei@EEEE L ToXED
(94 22 55 ME  (exorbitant privilege) ] DR EZ R L 720 NIV —DIEME T 2.
KEFIED IR EZOREEETIE R, MHIREEED 1 DEAREIND
L7212 Db b HERIIWEFEOEI L L LTIhE Bt T&72
LT, FEIBMEIC D WT, i O RAN R ERRITEE A H 1D v~k x b
BWERZE) A7 12 F LI,

FEVV O T IZ, RS RA S - FUERIZZEZ 2 TSRS 2WwWI L2
R0 EDROMWIZH L, 7520 vid, 22ROERIGE S 2 RiAAIL 7%
v Fva sl & 3 2KRHNIIMERRE L CTlRBEZEE 2729 2T, TNTHY A7 ¥
F) FIET L TR lfEA D 5 ENF Lze #AEINZRERA ML AERTIE P
AEDPEL, FVKREINEAT v 754 VIZFNEHO 572012 KFFEN TV 575,
INERL LNy — U UL, 70—V BRSO B ES LI R B
LRk,

B3RS, u—=F 1L, A VF—HFL Al EEOREFRE., BLUOZN
SOEF ERYHEIR T HERIIOVWTRRL, O—H ik, RKEOBENIFETR
WLTBD., 20T CTHRB L CXLEBNHHEEX Tty ¥ — LER
HEIEC#S ] S 2025 FI21Z 2% DM 2 /R L, R ICHEREFEELML LIFTw
Hr#zlze COWELREEITVEMO LHEZRELTHEY) ., SRBEEIINA
AR E A ENL LRI LZ, LEOFIE. AlIL, BE. BEZIZLOT V7%
TN 2 —F 2= ERICO LA ERORDRIEE N ER>TBY ., 2hb
DFFIZ & > TIEMMEE Y 3 v 7 08 % EaloTwb EE L7,

TATRLDEEETIZ, ALLAY=FZXT vt LEESEDHERLEL, T4V
F— R BRI LD LT HEML ANV TORGED, 7 a—N - £ 2NF 2 A
DERELTENVEZICR>TWD L)k AAICOWTENRl, 7703+
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. BRI - 2 EEEASEEROR)R D R ESEOIE L IEICHN A1
FTRZLELT, CORFICIFBEENZLE R T2, ZEESEOFIERCIVERERE
(Foreign Direct Investment: FDI) O3k, —EO/NE O~ 7 UEFERE EH L
D500, REIOAIEZF S22 L3 %nniEs) Limliz.

J—Yd. Wi 2% ST 5 e IS ORF 72 o 72 EIC O 25D 9
LD Floo AT ED L2z L) 2ozl 7722 vid. Himn
BIRRDIRETIED H D, K& MR TESEN 72 &L B ISR R7- 9 2T, KEOD
MEHEED L) 2—FaW %L, KRICLE>TUTLOETLLZWVnHDD,
HROGHEZET S, ZNPHEANOREE N EZHE ST L 2@ 0, IEL WA
DA —=N—%EGEMNT L, BRI, ERARERBROGELHFOOTIE
% FEPHEOMEOOIATEI T2 L ZANBIEN ) b L L7

TR A Y =%, BB T 2 UEREZ M T 2 5 &, FED IS
A fh A EIFA 2 LIFIELRLE N ) ATl ks, 750 vk, 20
MO ZBMEE RO, EREBHES KB SR IVIZBIT L HFEORINICE R LoD
b, @EFAEN (Total Factor Productivity: TFP) O NARIE T, EARD RN
FIFETLTEY ., THUTERL DD RHBEIZED SNTW B J0ME72 LR L 72,

T4 gy NI, BEL - M ELLZZREFETERVETE IMF O
7 » A&Hili (external balance assessment) & . Z U2 B9 5 oK [E D 2 B R E R
OPSAAN L, ED LN T L OnE v wEiRE L, 722 vid,
ZORMOBEIZFEE L) 2T, Wyt s ¥ —#Hd#E  (External Sector Report)
E. FTREEIECOBEZLART Y a Y EFHE L, RICZENZ@EEOBEK - #/NGH
OHEFHEIZZMT 55, O 2 BRI T I & 1T AR SN TV ARV EHL
720 bo kb, ZOFHMIEL IMF OV Y 7= bO—ETH D fiEl T D LFE L7

EH—B (HAREEEL > 5 —) (& PEOERBEHFEIZOW-T, 1980 F14X
DO HARRRE, A LD IR L LWAs, TS v, 77— -
A VNG P AGHMNT B EZHNO LALART O TIE RV, 72, KE O
RI Y a v ORI REEANDBSIZIS LT, RENZ X 2P REBITTY 5 ViR
BIERREREREIED L) B e 52 500z, T2 vid, HE
MBI RCOBH ZFBET L, ERIEIME L, BEEIRECEML, BFES 512
RT 277259 %272
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2026 FEEI> 775> X [RBBEDH - 4]

8. HUGR/SNRIVETER 2

BOE/ A VEHm 2 Tld, VT 7 ZFADREEZHO, T4 5y b, =V R
Y—., a—¥, g\ VFy ), fffD 54054%1) 2 hAS, [2109 5 HE 5L
DHETOEBMBNE] 27—~ EmeiTo72

(1) /X% YUXRMZLBRS

FaH gy bI, WERHB Y a v 7 PEEREEFHEL WL LWL, AR
YavrOME L TCRD 3 EERIT . F LIS, HMINCAE TS0, kiR
Wil E5Cld e SHRHIE D2 b2 5l & 23, 212, Al ACIE)EE, SERAT
EWVo &R LY ROEEAY P =2 BB L TREL TV 20, HEN
Fliid %0 6312, BEOY a v I PELRNDE-TERT 2720, ¥ 7 F IV odl
t (signal extraction) 2SHAEIC2 A, 29 L7zd & HpdeglaT 29 b A2 % Sl
HIEDRPFHNIZ LT L HEIER EIERTERONTW D L L. Wil E AR AL
A T7LDOLY—2DHTT Yy A—ENRTWTL, HIEDPSOTEMEA LT BT
KD BHE OIS A LS S & T, v BEOZRB IS CRE ICHIAE (fine
tuning) 479 2 DY A7 EIEH L2, 29 LRI TIE, i 2=
r—raryhoWEE:, PRBITOME LB Z VAR R VEGRIE D ICER T 5
TREED S 5 L5 U WMl LA 38572022 4F 8 HIZ 8% CTY — 7 A 7-1%. 14ELL
WIZ1%% TEYD, ZHLBEEYOafE TR L TE 725 1 ORBRIZE L L7z, Wi
FAROHEP S OO KR E & LRI 27 EEZIAT 2. XD FikA
ATV - F=0F 4 0 TPeHETLERN, T Y SIREE R BEOKET
3% LY =2 ORETHEL L EEEFAL 72,

J—IWZXE—IZ, ¥ h T Fed DT EEE 2. EEEEAFEOET ) I OEE
WZDOWTEZ L7z KEOAERIIIOFMATO ML ¥ N2 RIEIC LE 20 %
BT CTBY .. L HERTIUE, ZolEid Al #B5E - AT L EEICER L Tw
BEINIHARD LRIz, EEED EADS, KA 7L EREFETERIZT S &
V9 1990 SERDEEIE, AEEOE EATFHEN TW AR WEAIZLETIEEFLOT
Ho T, PHISNREROEEE R, 9 ROFELIBEICT] S5 TRELH
WM LEEMFEELBE LT, SHORBEEMN L LATIE LT 5 LEELRL 7,
Z LT FRGUTIE. HEBOMAN, fRlomuwnN) a2 —v gy, B - PE
fR-BEROIA MWL LI TR KBEL T vy — &L wo7z, ko
WEERITE LB 2 RN & 2L 48 L 72 JUREUT (general purpose
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technologies) (ZiRAINIZFEHEDIIANLD o T {720, [ CHSRIE H AR
WBWTH—EEBEHFZEI o T EMNE L, BOMEY 3 v 71, FHNICE
HENEZBRASELZ L 2B UT, TROTIEHE D ICHHEL 2T 57259 Lk
7z,

J—+ti. FOLO3E (Forbes, Ha, and Kose, 2026) ##F 2 C. v a v 7 OMWHE
DA ERBOR ICFF O G EICOW T Uz [ R\ 5% (Great Moderation) |
DOERIZIE. WL EDPEREOREICLHFETAENEEY 3 v 7 KT
HolzDS, WE20EME, Fu—NVy a7 oKL, RIREE L Wi
CHEREORENNOMOWEEZR ML — R 72 ERBLCELEIRYBE-72, 7
O— N\ ay 7 PENOEEBCRIZHEET AW L TWwa EmLE. £
SIZENY 3 v 7 LIIRAMIZE 22 Lo L7z, it 13 » EE2 R LT 55H=
R B GEE T, 70—y 3y 2 PESREMOZEEI SO 5 E AT,
POTD2EHGHNPHEL L TIEBLEFEFICETRE TR EHEL, £) L1
Tavzik, LOMHEFEET, LDEEIKRE L, KHELRLOIIIVHEELTE
0. Wi~ OFEIT X ) FBiA© LA ENCIES R 72 & iR R7, T — v ORI D
IS L Cate S 0REEM LT, BOREZ AT A2, Y ) ot &d. €7
NETIaohr—2a icBB Tl ua— NV AhYay 22k VERT LI D05
ThsdH &bz,

BTy DIk, BIfEO Y a v 7 OREEEL W) B EZEF L, s 3y
IHWEDLHNCRDO Y 3y 7 DFRTLENS, R a v 7 OHEOR X %15
L7zo BEOA 7 VRIS EMICOZ ) FHTHEL BRI, ¥— 2713 11%k
CIELZERR) 2T, BEADLY 3 v 7 EGMBICE 2 L0 e
L. ENDD 7S TREENORAOLELZMH L 72 FHEORIEETH) ., =
ANF—OHEAET, FEICKRELERL 7 ¥ — 22 EENIRE 2TEL 2
T &L, FIIEOTEAME & 9V TREICEE T A REI 2 5 b, flitkz K2
AHEEEDPEE > TVLEIEIBER Lo N=F v F - L2 -2 VT
S~ F$#4T (Bank of England: BOE) @ U F{EH ZHY) LIiF, 4 Al2iddom
GRBLERTIERLS YT VAR AR L LB, T2 WRkoTav s b
D95 3ODEREELD) A7 E LT, Al BEKRAOBAEN) 22— 3 7,
BN 2 2N 7 ERMP A O Z# iRk, F L CEETHOBBEOKE S &
Ny TT 7Y RIS TRT T4 T4 2 E Tz,

R, TEMHRC [—AI—EF] OfBREIE, NEZO», TR bHLWE
BE (newnormal) 72 D7 &ERIVHT, 70— UL DHEA 228 R O B O it
FEN LI CH Y . TS - BEOGREAL, RE2) X4, HWEEEGY R 27,
REZBPHEICEE LAV, G a vy 7130nER L) [EBIH2RLTRES
5] b T LR EIRM L7z, 46 2 v 713883 % (look through)
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2026 FEEI> 775> X [RBBEDH - 4]

DR LRIETHE D00, ¥ a v 7 hEET A6, 202 Wit L5
e FHEYMEZML BT ) 5720, —RKHRLOL LTI RETELZVWERL
2o FNHITMAT, —HHEFALRELRVIEEER S LT, HRIZBWTHER )
WZHEATS 2 NOBIRES 3 v 7 255 L. (BT 2 7B LG O M/ 0B S T RERE Y 72
FRENEPITTODL EFIH L 720 H—OfIE TR AV 7L ERZDLIED
LI, ZOHRLELCELIEREDII 2=y —2 3 v EOFREICER L.
HARSITPEHOIIEZ W TWE 2 2B L. S5, THEOHIHE 791
NY —=~DOBEREXTERETHAMMETOEOKT 2 ) I, fetrEEoE
B FREICIRZ SN TR WITREESH D . ZIUdT— 7 1K L 7 SRECR E =
& o TEBICR D EH T2,

(2) X VUX MR T7OT7SNE OIS

FNT7ZFRE, B a v 72 BT 2T ZNENOKRFIIB TEBEBOR
g EO X ) IZHEL T o, 233 A MIEial,

Ta4H &y M, BEEISEMBOROEEZOb0 LD bII 2 =r—2 3 I
bbHEBEZT. ¥ AT, WA SN A HEE (memorandum of understanding) 7%,
ERUBGR D BRE 2 AN 5 72 NI BUR DS BORAT IS 2 2K 3 2 R 5.2 T8 1) . W
FRZPEELY TEH - CTHERTLHEICIZE VbITE) Rl s a vy
DEL L BEMTH B AR E TRV F—Z W TIRER, HH0IE, 2o
T? ECB ORIz [3% K] v HRAEIO HEE (ceiling target) Tl
2. EYoW FAREP A TRENICT Vv — LoD, Wil tAR2#H LTI
LMY a v IV IR L REDLNARFICHAET L7559 LR L, F—
WZE—=IX, 33227 —2a 2B CHEZOLONEEXOITLHENRD S &
B U720 AT 7L = a vy ay ik, A EFTORTIFTHLIEE X THLMR
RTERVIZD, FRGUTIEH 2BEORELHER L OO, FROZ L PEET L
CEERZIFANDLREZERR, REOHMAL a2 —TRENIZEB), R8T
TJL—variliny ay 7i3EE (mandate) O ICEDOFEL 5 2, hIuiifT %
b WEEZRID 1 OICEL IR Bo 720 O NILT Y UiE, ) Hid, il
(A > 7 LDSEEEIZRE S £\ . HIRITOHEE 2 Fio T B 8 & B oFE
B O X 9 LAMEE L EF L 2D 53T 5 DI O LG L. BinCldz < A3
1) 7 i PH D)5 48 1k L CBOR O % #MEE 3 5 & QIREZZ L k72 AT,
HATIZ, AWM E AL — FAD Y 3 v 7120 L CEBREDM 28 LA
BHEV AT gy 71 B EINE O IERIE 2 JUSPBIE SN TB Y . 4l
BUEEETIEZ D LM 2 BB AN TTNE R S nwEE L, O—
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Vit Z7u—\Watisl a vy 7 ORT T4 ) 74 EHEDE BITE T o 72HER,
Ta—NVRHRGT a v 7 EBBIT A L3 L o TBY) . T 2 IEAT
. 2o TED QR a vy 7RSS 2 L) 12 ko Twa Efafii L7z, AL
L= v 2id, 7a— OGS 3 v 7 ORI H R B AgE 2 25
HBALEN b, FmaONGH L HRATHSERICHIE T E 2 FET A FOFEUS

mEaXy kL7,

AT 7 ZF I, BOE DR L7220 F40id. 29 L7z REE~ DL
IR ) bk dialz, T—IVXE—=1E, ¥ F U A OFEEEE FEH L, Fed
WERD T F1) + TE 2 Z0hiiExE Ko Tl A P59 2. EROMFEE 15572012
TFD)FIZHESTH, BHLZZEDMMEDLLLWENEH L LRz, ToH &y
M. TS BECEDMRET ENTWAFETIE. T F ) Fid e ) biTfngs
LS RBENE L, HESEZEL Y FUFT EET VY F ) F 2 AFT L,
MEECR ORI R 2 HIRITOHIBI Z S 222 LT L F ) 72D, & A dhyegifT
BIN=ZAF A VORERRLTVD L7z, hftiE, HARFITPEEDORE L
A= MIBWT, BOE OfFEERDL —HBZZIZ LoD F ) Ao EEA LI L%
FNALRBob, ¥4 307 EIRMSSTERICEEZ Lomii L7z, Bl2d, e
AT AT L L VI REDO Y F ) F 2 AFTIUEL, AR Z 8t S &
PRBEVEMNTF Lz, A—€lE, YV FONNEERZE A DOD, BN R BS 0
BIlEaIa=r—varzdd LA LAVE V) HTT— VA —ZHE
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EZD ML= FF 7% XY IE L —RISHRIARZ B HEIZOWTHRA, RVEA
OB EIFIE, RFRERE & vore, & LAMBESE RIS T 5 A E 2 L
NHEWER~NORETHAEEL LBML . BEBMEE (FAMHKF) &, 220
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Wednesday, May 27, 2026

Opening Remarks
Speaker: Kazuo Ueda, Bank of Japan

Mayekawa Lecture: Challenges to Independence: How Should Central Banks
Respond—L essons from History

Chairperson: Neel Kashkari, Federal Reserve Bank of Minneapolis

Lecturer: Donald Kohn, The Brookings Institution

Session 1: Optimal Monetary Policy with Uncertain Private Sector Foresight

Chairperson: Kartik Athreya, Federal Reserve Bank of New York
Paper Presenter: David L 6pez Salido, Banco de Espafia

Discussant: Asa Olli Segendorf, Sveriges Riksbank

Keynote Speech

Chairperson: Peter Kazimir, National Bank of Slovakia

Speaker: Markus Brunnermeier, Princeton University

Session 2: Global Networks, Monetary Policy and Trade

Chairperson: Tao Zhang, Bank for International Settlements
Paper Presenter: Sebnem K alemli-Ozcan, Brown University
Discussant: Ippeil Fujiwara, Keio University/The University of Tokyo

Session 3: Global Price Shocksand International Monetary Coordination

Chairperson: Josef M eichenitsch, Austrian Central Bank
Paper Presenter: [van Werning, Massachusetts Institute of Technology
Discussant: Kosuke Aoki, The University of Tokyo
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Policy Panel Discussion 1: Monetary Policy and I mbalances

Moderator: Takeo Hoshi, The University of Tokyo

Panelists: Pierre-Olivier Gourinchas, International Monetary Fund
Andrew Hauser, Reserve Bank of Australia
Lorie Logan, Federal Reserve Bank of Dallas
Eli M. Remolona, Jr., Bangko Sentral ng Pilipinas

Thursday, May 28, 2026

Fireside Chat
Moderator: Ryozo Himino, Bank of Japan
Guest Speakers: Philip Jeffer son, Federal Reserve Board

Philip R. Lane, European Central Bank

Session 4: Monetary-Fiscal Nexus and Unintended Equilibria

Chairperson: Rosmarie Schlup, Swiss National Bank
Paper Presenter: Daisuke Ikeda, Bank of Japan
Discussant: Fernando Martin, Federal Reserve Bank of St. Louis

Policy Panel Discussion 2: Monetary Policy in a Changing World Economy
Moderator: Athanasios Orphanides, Massachusetts Institute of Technology
Panelists: Piti Disyatat, Bank of Thailand

Austan Goolsbee, Federal Reserve Bank of Chicago

M. Ayhan Kose, The World Bank Group

Clare Lombar déelli, Bank of England

Koji Nakamura, Bank of Japan

33



SE2: ZMEVZ b

Harun Alp

Kosuke Aoki

Preston Ash

Kartik Athreya
Markus Brunnermeier
Rudolf Christoph
Nerissa De Guzman
Piti Disyatat

Justin Ray Angelo Junio Fernan-
dez

Coletta Frenzel Baudisch
Takuji Fueki

Ippel Fujiwara

Andrea Gerali

Austan Goolsbee
Pierre-Olivier Gourinchas
Andrew Hauser
Johannes Hoffmann
Michal Horvéth

Takeo Hoshi

Hibiki Ichiue

Kazumasa |wata

Philip Jeffer son

Ryo Jinnai

Masaaki Kaizuka
Sebnem K alemli-Ozcan
Hiroyuki Kasahara

Prudence Angelita Amposta
Kasala

Neel Kashkari
Mitsuru Katagiri
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Keio University
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