HFIFIRIT

One MIZUHO
2017 2 15
FRB
FRB
FRB
FRB
FRB
/
~BHGINRZ TR~

Ve H D25 CIIR ARG AR L CWD, ERi#UTEZ BSICBITH 1L FRB R DX
IRTFVOERFEE DM BRI IIAE I ThD, ZNNETROLNIIORIEBOENEFE ZIEZ IR T
T2 TGN E IR 7258 & THY RIVE W TORISITEmCYIREF 2D, ik 5 %> CFF &
W HisIcB 5 3 H FOMC 12kt 28] EIFfkAAfE=RIT 34% F T LA LTERY, kUi
kfo—m T 1.0561, %M TiX 114.50 HETHDONDEFAD AHNTND,

AEE ICBW AL iR R TR fnfig bcE
RAEE<GFHLBREAOXEHA TRV, u | - 50
FEHIBE UL FOMC 13 E iz 2l © | —= jz
F BT 280D RN B | Bz | 35
Ty aATBNRLENDHD (waiting 7 | \\‘. [ 30

I ' 25
too long to remove accommodation would ﬁ___\,,,_ ______ p.t{\. ____________ - 20
Wy

F15
r10
- 05
00

be unwise, potentially requiring the

FOMC to eventually raise rates rapidly,

N w S [6;] D ~ [e0) ©
|
|
|
|
| &
7
I
|
|
|
<

which could risk disrupting financial
90 92 94 9 98 00 02 04 06 08 10 12 14 16

markets and pushing the economy into Bloomberg

recession) | £ BIEOH| LIFDBMEMETHL EE TR, o, EUTMA 5 %50 A LA

PNIZ/RT 2 AL — Nk | Lob\‘fﬁ% HT 5 ELI AR WENWIATURL = D EELIZE KD3D

STz, SRRV ERHE OS2 2013 45 5 H 0O/3—F % i FRB @& E LD EAIFER (QE) #fi/I
ARE T DI E Thol ez B OREIE 1 TRVEWRZN-SKOB IR TN TEAD,
DN, R R ZZ LD 12 DDEH (T 27 /v~ 7 —h) NZROLEITE | &

FRET T 2720 OMEHIH > TETWDLIDNTITRZITOND (K) . KR, 2% 3 4[], FRB OIEH

2017 2 15 1



L7 P ADFG U 2> TEOITE AT HOSEETHY, EL 1 FTIEIhA R HIREEIC
PESNTND LD TG M HIZT 5I935 7, F ORI IR E A DL a7 f A
23 (PCE) 7 7L — X — IR R END AL 7 LA EEL BE e+ 2% AHE THEB LTIV, [ EATE

HAEVORIINIT T Zeffo TAL TV REML B2 | EOMEPELWES 1T, Bl R TOg[&
s O KRBT 2318 D5k & 72D,

~FEIVH LT OFRHL~
Ll AYIZEDOEEDNELV DLW EARPIRRINIZE X LWEZATHS, BFOHY, 58
BRIERSINEEA LB E RO GHINE L1, BEMICI, EHUGENEAL TR
ERDPIRFUSITET FRTEELNLITHILT, &7 PCE 7 7L —Z—DMTNLH<
FCEALLZEXIZEE o TWA, ZORIICH L UTOWmIEI NPT 7 2> T ERST
5, @OFLFLEAEMIREBITIZIREVE) 2 DDEZ TRHVIGLN, et R U O R
SOM BT OFF O BE BN A FEZ H QD FTREE A KUINT TV EZATIEH S,

728 BIFED FOMC $UTHE T/ MR
SEHENG DT L AF—R FRB B IR : PCE 2000
9 H 12 HOFFH Cl==2—/—~</L D o011 1 2016 12
B 317 B % (Key Features of the 2% 2000 12007 7
"NewNormal”) JELThH mzfglf Tns
R, EDHPD 2 DEL TRENTZDON
DO TFRNT DA T7LHRETTMET
574V 7 A # (Inflation Has Been 10
Undershooting, and the Phillips Curve 05 . ‘ | | . | |
Has Flattened) 2@ FAES 417 L0 Ho 20 -5 -0 05 00 05 10 15 20
VB850 A7 (Labor Market Datstram
Slack Has Been Greater than Anticipated) 7257=', EHOHHHAEDOR] EIF BB OGRHLE /2> TN
AT OUEICERFE T DLD ThoT-, T AT —FEHDOIR DI, ARlfark IR,
RERBGELA TV EAOMBITEE, 74V 7 A #IET7 7y MEL TS (X)),

bH5A, FRB OHERHPIELLS A LR R NBR AN DI 72 TR AL T VRO EF7 MM
XD AIREMED DD DS, Db TSR NEELHIAL T L, IAFREZFER (U-6 KFER)REL
EEEVL TOWAH T, KRYBIZZD LI 72T ENEEZDHDTEAID, KikrE S LAE O] BB
(& OV FRB) THESIOF| BT R—R T2 EE /25,

~RAVBICEO T L —% RN B IEFE LT oA~
L2 L. FRB T T EEF % FiFiu, R L E S DWW TL D, 22 TED A CEIEL T

1 BIREIZZED 5 SEE, O FENT DA 7L RETTyMET 57 V7 AR (Inflation Has Been Undershooting, andthe
Phillips Curve Has Flattened) . @ PRSI -L0H KEW G ETTH D 277 (Labor MarketSlack Has Been Greater than
Anticipated) , @5V &R OW K AR A1 B L LT HES T35 05288 335K (Foreign Markets Matter, Especially because
Financial Transmission is Strong) . @4 [fi#E & F )72 FEF AR N FIST 4 K] (The Neutral Rate Is Likely to Remain Very Low for
Some Time) . ®FEHRAZR B A7 a2 (Policy Options Are Asymmetric) , L& TUND,

2017 2 15 2



WD, ROV E DR E S TR L FHILS L, B ES & ARG H T il s s
(2015 4F 8 A= 2016 4 1 ADO ANRILEI FIFIZFOMEM TEE /2L, Fiz, =—r I
BALThH . RIARFIEREED N A TAT VR EZ AR UG TR, — HFi7ea—u%t ECB &
LTIz ANDBEELWEE LD (F72, BU R ESBIHAS NSO W Tl B2 EE
IAHIHREBIL LT ZATIZARVY) . HAY 120 MEOMZ RV EKUETIIMN Lo AN &
THFENELIe>THEY, BERMBEEL TR/ MAGOT vy 7P ARIETIIZEREWHEO TIFAR,
ft R TRV E OINEIFEES 2LV | EWDIRIS ARSI S T, FRB OF] BiF~—2%
WAL TRV ONEWO RSBSOS BRI > WAEEZ -0 (AL TRIRVE LT (7L
2% FEHE LW HERIZHIIMNZ - Ry @B EL s Litiany), LT, MU BEICBT
BB BUR L CRIVEICH L CHF BRI TRV B IS E2 U, MoZd, 2o BV iTisEs,
FRB OIEFAL 7 B ARV A EE A O T4k 2 ZREEIC LS TV —% 23000 F] B
FLUBLO T HEIES IR V/ MY O TEHEID T3> TOSERRZZER IZ AL WD,

F—T~v—4vhexza /I
FESE K (TEL:03-3242-7065)
daisuke.karakama@mizuho—bk.co.jp

Y EEEHIIE SR kD 2z B L TR L72b O THY | FrE DIG | DEIFEEZ B ELI-b DO TIEHY ER A, BEEHIERTED
LHIB L7 E BT IE SO TR S IV T ET 28, £ D IERENE, i RMEZRAET 26D TIEHVER A, Z2ITRHMS NN T AT
AR UNCAEESNDZELHVET, HEITHTDRMIREL, BEKRT A OHW TRIDIDITBVHEL B Ed, F72. Y
ERIOZE R TIZHUTITR L . £ HIZ b Tl ol $73 B8R T2 L2 55U £ T,

2017 2 15 3



2017

2017

2017

2017

2016

2017

FTPL

2017

2017

2
2
2
2
2017 2
2
1
1
1

2017

2016 12

2017

2017

ECB

2017

2017

ECB

2017

EU

2017

ECB

2017

2017

2017

2017

(2016 9

2017

FOMC 12 13 14

1
1
1
1
1
1
2017 1
1
1
1
1
1
1

2017

2017

2016 12

2017

2016 12

2017

2016 12

2016 11

2016 12

2016 12

2016 12

(
FOMC 12 13 14

2016 12

2016 12

2016 12

ECB 2016 QE

2016 12

2016 12

ECB

2016 12

2016 12

2016 12

2016 11

2016 10

2016 11

2016 11

2016 11

2016 11

2016 11

2016 11

Q&A

2016 11

2016 11

2016 11

Q&A

2016 11

2016 11

2016 11

2016 11

10

2016 11

FOMC 3 4

2016 11

2016 10

2016 10

2016 10

2016 9

2016 10

2016 10

ECB ECB

2016 10

2016 10

2016 10

2016 10

2016 10

2016 10

2016 10

2016 10

ECB

2016 10

2016 10

2016 6

2016 9

2016 9

2016 8

2016

2016

2016

2016

2016

G4

2016

2016

2016

2016

ECB

2016

2016 7

2016

ECB

2016

2016

2016

2016 7

(0|5 oo w0 |w |© |© ©|© oo |0 w©

2016

2016 8

26

2016 8

24




