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Alan Greenspan (1994)
“I am not saying what [inflation expectations] is a function of. We know it’s a
very difficult issue, but that is the key variable. It's important, but just because
we can’t make a judgment as to what these driving forces are in an econometric
sense doesn’t mean that it’s not real.”

Ben Bernanke (2007)
“How should we measure inflation expectations, and how should we use that
information for forecasting and controlling inflation? | certainly do not have
complete answers to those questions, but | believe that they are of great practical
importance ... Information on the price expectations of businesses—who are, after
all, the price setters in the first instance—... is particularly scarce.”

Janet Yellen (2016)
“Perhaps most importantly, we need to know more about manner in which
inflation expectations are formed and how monetary policy influences them.”
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o MAEM STHEBLA M) 7t = Evmeqr + y(ue — u*)

o J|Ea2| 2 YA(HIYE E2l): it = ¢ + drEemeyh + by Ee(output gap,p)
AF7IAH HA. _ Pe1tdei1

o AMMINA AY: pr = E; Trh—Epmein

o EXZt A (Tobin's q): g = MPx /[ir — Exmey1 + 6]
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2|2t A 20| At (perceived real interest rate) HA|2A QAIZHOM S5 B

re =iy — Exmegn

. S So13
= 7|t RS20l Eime1 E Y £F0H 22t
- Y=32| i ZEoHM ol IF
o HIUEH S3tyA
- Y2327}t i, 7} ZLB(Zero Lower Bound)0i| Z2{ S (i = 0)
= 7|t AS201E Erme1 S HSAHM O ST

Mario Draghi (2015): “When inflation expectations go up with zero nominal rates,
real rates go down. When real rates go down, investments and the economic activity
improves. That's the reasoning [of QE].”
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2
5/1/2003 5/1/2005 5/1/2007 5/1/2009 5/1/2011 5/1/2013 5/1/2015

—DMean Inflation Expectations —Mean Inflation Perceptions —HICP

Source: European Commission data.
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1. 20l 2|2 IZ20|M (LT
2. oW HY (28
3. 0ICof (E2h)
4. Y O/ st=Liol ¥of US
- Sstyae WL} IZMY MRIIY JI) A0 IS 0L A, 712 FP o MY
- olZ2fo|H0] &1 MSKO| 2 Li2te] FAZHSO| IB2fer Sl Chet OlH=I} £ (22
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o Coibion et al. (2020, QJE)= O|E2|0t 7|Y¥ S CHM2 2 ot F219| T2 AH(RCT:
Randomized Controlled Trials)& S5l 2|2 QS20|d JEo| 27t 7|9 oAtZHO|
O &2 DIx=A] Q2b2tA 22dof

-

— H0| 2]l IT|0|El(Bayesian updating): ZAH|ZAE 0|0 012l FELE US0| 7|8Hst AFHHE
(prior information)0f| 22 HEE BH5I0] ALZEHE (posterior probability)2 H0|E
o AT (treatment group): AFE = (1 — ¢) x AFA + ¢ x A2 A2

e C{ZF(control group): AFE = AHA
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e Coibion et al. (2022, JPE)= RCTZ E3lf Af0|3t AEWA|0| O|= 71A|Q| 7|C) QIZ2f0|Moj
0]xj= dgs o7
e (1), (2), (3)2 L0 wef QISi|0]d 7|Ch7F OfEA B =Al, 28] AS0| OH S¢S

FEA A
(1) FOMC dEME 8i0l &
(2) &9 AE20lH OIS Lo =
(3) FOMC MAO]| CEt USA Today2| 7|AIS 2l0f &
o (2)7F (1)2h HIRS EHE JHAIDY, (3)2 (1), (2)9f Hbt F= 2atE BY
o 7|0 QIS2{0|d Hats e 28| 220 J&S 0/
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g=00(2022.1, ZAISAEE)
o HA JHAS HYste 7ol 7|c @IS0 40| O &2
12

o AFADICE ZASHE 7|Y0| 71A S Y™AEY ZALS 0|

o 20204 11 7|2 2 FAHE B 19 7|0 AB20|4: 7| 10.6%, 7t 1.8%, A2t
1.1%

o 27IZ2HE UFTE 2016 AL 7|Y 2.4%

= Y% B By B2 Nalk?

24/50

A1 2]




S 39| H3}
e Greenspan (19873 9& 22¢)

“Since I've become a central banker, I've learned to mumble with great incoher-

ence. If | seem unduly clear to you, you must have misunderstood what | said.”

o Powell (2018 6% 13%)
“Because monetary policy affects everyone, | want to start with a plain-English

summary of how the economy is doing, what my colleagues and | at the Federal
Reserve are trying to do, and why.”

“As Chairman, | hope to foster a public conversation about what the Fed is doing
to support a strong and resilient economy. And one practical step in doing so
is to have a press conference like this after every one of our scheduled FOMC
meetings ... That will give us more opportunities to explain our actions and to
answer your questions. | want to point out that having twice as many press
conferences does not signal anything about the timing or pace of future interest
rate changes. This change is only about improving communications.”
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o HIHMEZ E£31H2H(UMP: Unconventional Monetary Policy): Z2432|7t ZLB(Zero Lower
Bound)Of| =25t TS Z 27t $1A{0| e SEolM I 8HE 3=t Z7|1-A Y22
2ol SL2H0| TV [AZFZ2|E HE oS effective lower bound) £+E22 FA|5H= O

LSt 2 0|42 E5tEE dSotALE AT/t WAALCH 3 =01l At 05

2

o CIRFSH H2HACHS TaSH=D| (1) Tt AFAOHRI(LSAP: Large-Scale Asset Purchase)O|2}
22|= YAASHQE: Quantitative Easing) = Al22t5}(credit easing), (2) 2H7|H2
SHEH 2 2|4 =l (3) MAIE 2| &(FG: Forward Guidance) 0| US

e (1)° B 7I29] 0|2k &4 FM FEohM CHACHZE Y20[2tn: o

= -
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o U3} S ot YAUS2 tes| SY2H HAUZRE 23S SoiM 287122t
A0l RE8E Saote Aol D22 &1, 27|12 Lo7|ALL 7|15 S5 AIES
HWsH i3S

e O|E =01,

1. SH3H(securitization)2 5l TRl RS THR Y| 2Ia HE cieh &l
2. S0j(fire sale)2 st 2A|S (7122l 712 52kt 0]0f2= £of) thAHE 2IsH 27| A
3. A= (interconnectedness) &3t2 QUSH 2A|S CHR7| Lol SL2A2| 2 AT =)
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MA|A 2|2l (Forward Guidance)

e Great Recession TA| 7|& Y==22|7f 0% 5t5HZLB: Zero Lower Bound)Ol| =5 &
7|CHE B = H240) Cist 1RIS0| WOt oD 7|0 2 71 S2%t Hae & 3ME 7| CH
elZ2f ol

- DEHQ Z2& 212t0| A|Zste A2ZeE HEAZIe A

o ST Hz2H TSk sl 4S8 S22M 27t AHFA|S0| Q1Z20|/M0|Lt &k F FA| dYS
B 1 Zat A2 ZA| HEfof] geks o)

- Y22 FGo| LES IS S0l YA 2+5 530| QLo{of &

o U2l AZ|H0| HOR| ALt LHESS0| E=2| 2FS AR HE 2% 231 g2t
2.

- (o) ‘g7t I2E G2 RAGHICHE F 7HA| wEez siA Jts
28/50

o 0|0z S5t 2H0| HSO| ‘party breaker’ ALt :E%%L%Q—WKGFC) 0|% HIHSA
SSHMES ALESHH }\|7|01|'_ ‘BE ARHAS0| THEIE 7|28 =2 A2 Ha22
Alsste 'Y (William McChesney Martin, 1951-1970 &2/

— ‘“credibly promise to be irresponsible” (Paul Krugman)
o AQEl Ol 22|0| 2YU23 S HzUZe| HUS| A|H £2| E= AZ2E ZHS= HAS
28517 200, ECB U D2l 222 S2 222 AR S 20| 52 250
Huo|E o} Ware HAIE.

o O] AFEO| F O[0f K3l 2012'H 1HRE = 02 7| YHS= AL LH(SEP: Summary of
Economic Projections)0l| FOMC3|Q| 2M2t=2| 4y HHHPHEZ2| S5 AU &

3705t7| Al2t&t — “aggressive FG”
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nx
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HEAI
o=
e O] HZ0| AL calendar-based — quantitative threshold — qualitative 2| =2 2 AIGHHIAIQ|
ee

— calendar-based: ‘for some time’, ‘for an extended period’
— quantitative threshold-based: 2012 12¥€2E 'UY QA 7|2 HdAo2 HA - “AAE 6.5%,
QIS2fold MY 2% O|UY B2 AM=2S2E AL RAI

— qualitative: “patient,” “reasonably confident”
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o T% Ol TVI320f S 0I- FVIa2of P & = U
C

e Woodford (2012): “more LSAPs by the Fed would by themselves do nothing...instead what
really matters is the Fed's communication of its future intentions.” — 2-2319| AlZ2|/40|

dlo
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FG= O dAx|0{0f 5H=7t?

1. Delphic: 3% 22 #4-50| Moo} 10| 12 SHAY BHS Y — ZASUe)
8r8 8t (reaction function)E Y2|le= Zat 25

|2 5t=223H0| FG A2 — Delphic

=

[ ]
b
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HAIH 28440 7pAIet 7| ol A2 D|2|= =2t

e Kumar et al. (2022, WP)2 F2E 7|32 o=z R TR MH(RCT)S Sl HAIA
=2HY0| 7| Hof QAHEYO| o1EX IS DIRI=A o
o T GDP &1 S A0 Ciet HOIet YES HSStL = 7|Y| SfAHE 0| Of A

Bi# =2 A
o Y A|Z(treatment)

- U2 OtR e FEE A3stA| %3

- A1 “Fojd MRIE OE oSX[0f =W FAUME FA= 2021 4% H" — mean
treatment

- AEF2: “Fojdt MEVH S oS0 2 I FHUE FAof 22440 20 2021F FFE0
CHH M= 2tz /H| 2 of| 29| 2}0|7t 2F 3.1%" — uncertainty treatment

- AgE3: “Holtt MRV OE 0|20l T2 FAME HAls 2021'F 4% HE0| o 4=0 HEE0|
CHoll M= 2t /8|22 0| 22| 2t0|7t 2k 3.1%" — mean and uncertainty treatment
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o OIF 21 HEE A|ZEZ| k2 R F9| AL At (prior) &~ A (posterior)

o Control

~ - Mean treatment
Uncertainty treatment
Mean and Uncert. treatment

Posterior GDP: mean

T T T T T T T T
0 1 2 3 4 5 6 7
Prior GDP: mean
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o W A 30|

o ‘4% g0l Cist @E(mean treatment)
A 0| AP A2

o Control
~ |4 Mean treatment
O Uncertainty treatment
¥ Mean and Uncert. treatment
< 4
ER
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g
&
o<
[}
=
S
s
£
2
<]
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~
=

= 4%Lof 712 7|1HE

GEE0 et 7| E BHE

£ 82 182 A4 GDP g&E0| Aot
= A
= T o

=20

T T T T T
3 4 5 6 7
Prior GDP: mean
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e mean treatmentS 22
o JAH =24

e

sr440| 348 7|YSe

5% S7HAY

o O] 252 7| Telel DA S 244 S SAle th30il= Q2 LIt
o Z2 YYES AMESHA 7= A[AS AFEt Coibion et al. (2021)0M = 228H/d0| =0
32
- TPAel YR 212 4 YT A UL
~ URA/ARIY 7Y S8 |
- BAI} 2 3B £2F |
= FGE S 7AI3 BHU4S 2 WO US
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Sa|Ltatel 2

a8 4. BEHAY D SH|-EX)

120 (85l CSD
B o y = -0.03¢ + 112.87
e Baker et al. (2015, QJE) YR Z0f 7|85t i
=22E FAH2dd 2t f2[L2te -
HH|F}, AH Y2 (—) A ‘ ’
o £X: SH=2% 227 “127} D2t YR2 w e,
SLIERVC- IR = 003 395
shorturl.at/f1loX7 80
( ) BSI M= HH|SAHY
oCsl aH|RIENY (GEPY)
70
0 100 200 300 400 500

F:1) 224 ZMEHAMR S (GEPU) 71E
2) thatz|zk2 20154 18 ~ 20224 6¢
X}2: Baker et al. (2015), &t=2%
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MAH 22| =at

e Coibion et al. (2021, WP)2 26,0290H2| AH|ZtZ ChAtC 2 5t 22kQ| {2 AS(RCT)2
Edfl ZE AHlS(information treatments)0| 71AQ| 7|CHe} Z|&0 H{EH| HES D|2|=2] ST

o 3712 MO HEE A S5t t20l= YEE ASSHA es
- Y2 7132, 301, AldaE
— AlA|(horizon): $AH, 1, Dl2{(&= 1, 2, 34, 12|21 Z7|)
— ZZ(trajectories): S Y7k (central), &5t high), SteH(low)
o 2| ES A5 0|27t L3 M5S0 0|2 FeS A2t (causal relationship) 212101 Af
Tjo}
- 27|12 32| o4
- 7|t elS2fold
- AE
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o FG O 1: Y 7|&22| + 2019 2UZt + 202043 AFstgr

interest rate

o

— = HA

FOMC: Summary of Economic Projections

T
2015

T T T T T T T
2016 2017 2018 2019 2020 2021 longer
run

high path low path

central tendency
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e FG O 2: A 7|E32] +

interest rate

Sl 71232 + 2Y724(2019, 2020, 2021, 27])

FOMC: Summary of Economic Projections

-
-
-
-

T T T T T T T
2016 2017 2018 2019 2020 2021 longer

high path === low path central tendency ‘

“ The interest rate set by the Federal Reserve, known as the Federal Funds Rate,
is currently at 2.5%. This rate was 1.0% on average in 2017, 0.4% in 2016, and
0.1% in 2015. One forecast from the Federal Reserve is that this interest rate
will be 2.8% on average in 2019, 3.1% in 2020, 3.0% in 2021 and 2.8% in the

longer run.”
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e

FG & ZR(A/3A 71232, Y=o/, si3 27|2| B2))0f €2 &3
- 7|1&32/0l| ci$t HE A|S0| 7|cf QlEaf|o]Mof ¥ekS 0]
- B 2IMNSE FEIH O 2 9e 03
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a
o | = Control
Treatment (FG)
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2 23

e FGE= 7|0 QIZ2i[01d, &= 27]2] 22| Jet= ol
o FG= LA AH|0f FotE O|2[Lt BILA[0f= Yol gl
e FGO| 2it= 1HS FO{MH

BA
ofshi A

a2 My
=5 0o
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& |3 (information campaign)0| Z&t
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o
5

0.
J

Mehrabian (1971)2| 7-55-38 rule0f| (=™ CHO{: EC| | Z|: 20| O|A|RX| MEO|A St=
HIS2 242} 7:55:38
o AR =Z (Cio &)
— QAR =27 FA| #40| LEtE A 0|4 HEE A=
e HZ (Curti and Kazinnik (2022, WP))
— FOMC 7|23/ 2A| oj2e| BHE Al
- ©0] ojojet OHE BiSS SAIE =0|= 2o BFOo| £A[t 7|oiof g2 0
e =A2| E (Gorodnichenko et al. (2022, AER))
- g2ld 7|¥ES 0|83l AE o 542|9 E5 5
- OF YN AR =28 SAHT US0= QYo E2 FIIE ZFGHA =8 B0l Reld

= 8 ]
oA5ES 0|2l — £0| ZA| AFERL} 20| CHEt q’ééE(soft information)2 Al3g
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=& QA= =22t 7|E=2

e Lee, Kim and Park (2019, KER)

— NLP 7|42 0|83llA 2E9| 2AFZ2| hawkish/dovish AEZ (1, —1) Y2 $2|5}
- I #7712 HAHSSED SM, &% J|E32/of thst o530 4 &S
- 2016'd O|% & A|AEQ| 12|?

(%)

T T T T T T
2006m1  2008m1  2010m1  2012m1  2014m1  2016m1i

tone™ < ————- BOK policy rate (rhs)
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At ™ Q1E2|0|M 2 HA| (Average Inflation Targeting)

=) (Al

e 2020 102 =St AAO| 2|X|= £ “credibly promise to be irresponsible” 2| 24 15
o T12{L} T Mek O[H|: W 2%E Sdst= 717 2% S7H=HOIAM HojLE Q= 717, 315
SO SOl CHet Mefd J12{ oy

— \__| .
e Coibion et al. (2022, JPE-Macro)
- 0|7 7HAIE tHae = & UZh M0 2tz 0|8
- B QIEA0|H SBAE LHS S, 0] RAE SACH=E AFHES0| 7|ch Q1S 0| S ot =23
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Atd|: ¥=2] Summary of Economic Projections

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
o target level for the federal funds rate
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