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{7 b % P &1 (monetary aggregate targeting) 7 # > | 1990 # € % p {f i (inflation targeting) # 4= - £ 3] 2008 # 23k
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A B P R M)A T ‘;_/?Vﬁ.%s_#ﬁéfm SRR > T 2L B e GDP R R HFE 5 blde o é:}éﬁ?ﬁbﬁiﬂ’i%iiﬁ]’;’i% I AN NV SRR 1O iﬁ»i
L2 GDP PLLIIEE 620 20 F 4 /%5 #* Guerrdn- Qulntana, Pablo (2013), “The Economics of Small Open Economies,” Business Rewew, Federal Reserve
Bank of Philadelphza, Q4; Gulati, S. and D. Kellenberg (2013), “Small Open Economy,” Encyclopedia of Energy, Natural Resource, and Environmental Economics; Harris,
Richard (1984), “Applied General Equilibrium Analysis of Small Open Economies with Scale Economies and Imperfect Competition,” The American Economic Review, Vol.
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(1) - %m7 A&7 09 L8EFE | 2§l P iR(objectives) » 2Tk dp iS¢ ZHF H T £RfE
THEHLEE Y ’)$ﬁijﬁiiggﬁ;ﬁ?{fﬁé$&w9%ﬁ$i RIFE R ERRER-

F
(2) & 73 * BT lf-i%%%‘&“ Pk ZRHESREPFFEER 7o P B2 5 &P 415 (nominal anchor) %

[N BN

2 S -Qr'% "'ifl’l‘%-bm.gf_;ﬁ iﬂﬂ P i‘-iéé-u_ % rB#IJ?]\ﬁ#E]ﬁLﬁj‘ﬁ:@ iﬂﬁ"]%!‘lﬂﬁ}i
&

2 35

B B E
(medium-term)ii %z ; LPpHIHE o

G IR ERT LR RS nBP I > F RS NG TR A PSR R B T A R
5 ; f ;
2. IMF % Fc {3 Henh 8

()IMF %% &4 77322 F0 > 12 @R B RFHRZ FRARTBRAER B2 RIS > 502
RS ST ) SRR
- F"r‘r”ﬂ"{""#ﬁ—%\ﬁ’iiﬂfﬁﬁﬁﬁ'l-gl%%ﬂt@f'ﬁiﬁﬁ’ﬁé Bz Hegdo

w«

D® F +] 5 (exchange rate anchor)* % f % Fe P 1% 5 aF =5 A If
QFEWPF AR TE R &IE- DEP FIH¥E

SR I VE i L %(numerlcal target) & v H Sek- LB HIH ¥R T ARFENHGRFprESP
FERSHEREBRFEF L RRIAAR iﬂﬁ-p AP Rp AR ER 2 d s aT E’Pﬁ
FL2 @A o TR RO AR

KBS PR R R e B R

PRASCRENY A SRR G- B ED R N ARSI M 2 TS FRRRIS R 00 REE L FRUPRTR
BEPRETL LB A TR LR B "“"*W CEFTRE SRS R

PR FGIN G PR LS RS R F o AR mARIAL LA R RS LA T RE -

5 W4 %k < #P : The country has no explicitly stated nominal anchor, but rather monitors various indicators in conducting monetary policy. This category is also used

when no relevant information on the country is available. °
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(DA ¥4 ti(hard pegs) > 4~ R { ey -d f XS5 &

Mz mFHIRCLERBRFI I ES EALTLERARFL B+ %2 H 4 4 (residual)®

AR
g B0 ¢ 7 g2 T W (no separate legal

tender) > ™ % i & H ¢ (currency board)s' 4 i 7L BB R F FIR

Q¥ 14 ti(soft pegs) 7 FH it 7 F5-

N

R D FIERF AN TR LS ¢ 7 @ 54 i (conventional peg)

#& T_® ¥ (stabilized arrangement) » 17 2 & {7 & i (crawl peg) £ #g 17 T 7 47 i (crawl-like peg) :

@7 Hithz = F ik = ¥ (floating regimes, market-determined rate) » % %5 X 7 FiE T B8R~ > &% > d
I aE TE LT EY PN SRR X
()13 & IMF & R4F 27 RFR PR FEHFEESFHOF 7 8 B W ARt §7 25 .@; <A
FHEP 19',%—:“%“ FASRBERNE Y e i LT W P AORR REFIASALEREHREFERER
ARE BRI BREAE 2 iRL AR CHEARGE Do
B) ML IMF ¢ F R &« IMF %2 B2 & RpM T4 -
21 IMFEFHRZPRRXFFEAFOIE T EAME 6 FRIPEF S 2022 &)
FRERER] =34y FAE AR AP Bu
P T (81) (25) (45) (43)
i & ¥ b 2 R(14) “ £ 5
AferE dF 4R §(12) 3
@ .47 (1.(40) N G
PEx el & 7% 5 (23) 34 i
T i7 7 A(3) 2 4 1 (7 47 (1(24) . Py
B g g R iy R0 e BRT
(floating regimes, market- & — PR N
determined rate) pdFH(31) /‘/B ;< FH iAW

e

FENg X AS F‘—lé‘ fg‘—%\]y
S %om © IMF(2023)

S b

90 HeF G 2022 & IMF A #RF B2 3% 2

A o

L A R AR THC IR <

Ik 5 H @ E A% 5 & 2 (other managed arrangements)

7 2% IMF(2023), “Annual Report on Exchange Arrangements and Exchange Restrictions 2022,” IMF, Jul. -
P
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FEdalmapih B30 0O 5 50| St 0 R FIRN DR R D R S
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o bpiTchdgd BRI FUF L S B AR | % §x 182008 % iﬂ:’?ﬁéf‘ Wit > 2011337 Taded (772 0 #
SRR B S E R RETE N ﬁﬁﬁﬁiiﬁk% BOK i BT, - e dF il " p it 28 40 | H%’%IFT

2000 s > | " EERT EHEET R B3 R0 05l r AN I 6 € R R L e
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- é Bl 75 b e b s p i 2 % WICRFEWF AR 0 X RE e AP B R ER -

— % FedZE -~ B T A HFEMishkin 3n 328 tRNLFRFEEp Lo~ 2 BRI FLET I FE

ThAE & DR RITR R G- 5 1l f“FﬂM‘ﬂx% XA ik 2 B TR

(1)BOK ~RBNZ + BOJ # BOE $# 70 % p 1 p iR % #

— IL{7 BOK~RBNZ ~BOJ & BOE =2 71 % p 1t b ”F?‘J’{%ﬁ?—ﬁ#’ BE R RBRpESNE P Hori e F RS
F &2 om 2@ wF R P o % BOE A- B4 2000 F 0t 0 H s TG PiE S 2608
PR AR 2L e R F AR A EFERARIE2AFE(LTE £ 3A)-

— IMF #BOK ~ RBNZ ~ BOJ ~ BOE z § 5z K 2 ﬁ&ﬂ: USRRR TR NI B fﬁ a Flde T

D 2> Bt 3z (formally commit) 2 rreiid %2 5 € 1Y B 4% i3 & g0 p 2 P & (time horizon) ;

QF FRTZFEPH  HUAGFE TR FIEFSRLAWIHFY > R4 NKERFFPEST S i‘_f“

QzH#F*+ FRAR T AMEL BRIV ARAR rrEIEUFE R #FEe 2 ke ‘

DEFRIBERBIEATRARTRPIF PHPRER AP R

(2)Fed ~ ECB ~ SNB £ & {73594% {7 % m#ﬁ*}—b TR R

— {7 Fed ~ECB~SNB 2 & {7354k {7 5 ~qpth f W oc il 4 > B f Rrcisx p % B2 PR Z P RRTE
e pRER2PH 27 f 2@ WFEMPH PRARKAKL L8 W@ WFER2 B e Epks
A# - BF LRI L2 AF(LTE 43B)-

— RHEAR TP LREZE D AFRA LS RRBEAAFFLES PR 7 L ERPAT B 2RFED - REHP 2 H
MR EZRIT(FRRIERFRY IR FP R ERERE PR AT IO &40

8 Mishkin, Frederic S. (1999), “International Experiences with Different Monetary Policy Regimes,” Journal of Monetary Economics, 43, pp. 579-605.
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