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Appropriate Timing of Policy Firming Number of Participants

2012 2013 2014 2015 2016

Figurel FOMC X ¥ N—Diiy) el LTI BT 2 PO 51 (FRB @ HP %2 5 #5#)
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BAHRFE, KREOADFHUL LI BEZTEZ L EZILORRIS>TWED, Z2a—RAR
TATNED2EZTIVINE % 7 DI RGBAARIZZ > T %, (Shiller (2000), FHER)
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*1 http:/ /www.federalreserve.gov/monetarypolicy /files /fomcprojtabl20120125.pdf
*2 http://www.boj.or.jp/announcements/release_2012/k120214b.pdf.
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