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Fig. 1. The three-month interest rate and inflation (January 1989-December 1997).
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Bl Inflation Report {1992 4E 1 H 1998 4£2 A PR 50
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W Inflation Report (2001 4£ 3 H 1996 4 12 A —HE 3R 50
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FEIE Monetary Policy  |2000 522 H 2001 £ 3 B PIEER 30
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Ft BEEECRITEBR N EERNE
B! MPC MPC A | RRETE i Minutes i@z H AR Sl TEH
#
BN Board 9 Consensus No 2-3% Staff
ErE MPC 9 Voting(b) Yes Headline CPI Staff & Private
(+2.5%)
JIIE=W.N Governing 6 Consensus No 2% Target Governing
Council Range 1-3% Council
B Board of 5 Voting Yes Headline CPI 3% Staff
Directors (extracts) Range 2-4%
EH@EbEE  [Board of 7 Voting No Headline CPI Staff
Directors 6%(2002)
HEe Bank Board 7 Voting Yes(delay 12 Headline CPI 2-4% Staff & Private
days)
£ S Fl] Central Bank |Atmost 6 |[Voting No 4.5%(2002) & Staff
Council 3.5%(2003)
(*1%)
KB Board of 3 Voting No CPI 2.5% Staff
Governors (£ 1.5%)
LIy Senior 5 Governor No CPI 2-3%(2002); 1-3% |Staft
Monetary subsequently
Forum
B3k MPC Majority Yes 3%(£ 1%) Staff
BPYEF Governing 5 Majority Vote  [No Headline CPI Private
Board 4.5%(2002); 3%(2003)
HVERE MPC Variable Governor No Headline CPI 1-3% Governor
number
b Executive 7 Voting(Consensu|No 2.5% Staff
Board s)
& Board of 7 Voting No 2.5%% 1% Staff
Directors
JERE Monetary Board |7 Voting Highlights Headline CPI Private
4.5%-5.5% sector(e)
4] MPC 10 Voting Votes Headline <4% Staff
IR MPC 8 Voting No CPIX 3-6%(2002, Staff & MPC
2004,2005)
T L Executive 6 Voting Yes(2 weeks CPIX 2% Executive
Board delay) (& 1%) Board
et Governing 3 Consensus No Headline CPI <2% Governing
Board Board
=R MPC 7 Consensus No Core 0-3.5% MPC
T MPC 9 Voting Yes(2 weeks RPIX 2.5%(deviations |MPC
delay > + in excess of £ 1%
Individuals require a formal
votes) explanation
BERIFIE © ¥ H Fracasso £(2003) -

TRECELIRE > RESERT IR AR - ey - AR BORHE S AEES ~ Bk
05 ~ BBz BRY IR EENRE - JETIK BUAT BLfRE ~ DU SERG BRI - R E
e T It EL e 1 - MEORZ B gR 7 AR - S BIR THUE
2~ BB E R s H AR EERBORE A G RERA e
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BHE - I - FERZBRITHRF IR IR
R R PRI 3 K o AR
TRl n R » 2 4 RINFEHF - B/
RERFEHTRT— KAV E B BORHR S 72U -
WEE 4 B Bz 10 A H K Monetary Policy Re-
port ; 1 H & 7 HRAIH KR Monetary Policy Re-
port Update -

(Z) MERRITE
2

MEARRITEZR @ HAR LRSS - 3
i —/NET PR SR B N AR THY @ s
( Monetary Policy Report » f&ff MPR) < &F
PRI ANABE SR AT - VRS PTREELEZ AT AN ER
ol iy S ME R A F AT AR - EFE L

—N

il

\2-“-'-

gaEz—RyBRA

L ERRARE AT &2 L R R

ERRITHEH BT AR BEEE - ARSI R
friuh - FOEWUERIRTSHE 2R H 2 -
FLRZATHOBIRL - BRI N A EREE
BANAESE - AR IRAT A A E i o5 R
BLBEE - & RRITHBZUERE T
@R (Communication department) ;5 —fi%
BN - HERITCHEEE - Rk
RSSO > AT AT
R BEEHTIE - LEPRETT (2R
/<)

1~ 2Mfi MPR ZRiTE/ES

INEAR RT3 5 o — RY i E e
DIRTE R Rt B B S S R E
i~ BERTIEE ~ SR & [E B -
FEIER M MPR BT#CK - MHEAA Bt Bl
RS BRI AT RS - BROGE RHERT
M TR B R R R R AR R e
B EEENESL - IR BRI B E BAERIS
TEHUAHRBHENE. » BT fE ey H A2 R
HIFEMPRIVIHBI A A SR - DURIE S
RSN T REMLFIRYRIRE © IS AR TIEZ B
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2 ~ Lock-Up &
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w2 /WEAAE T ERXDMZATEUN



FRBITER FoFAEFwE RE B F12 A

Bl SRR TR R
BT Lock-Up &5 : KM R AT S R Bl - ERA
MPR &4 ALY MPR MPR B g, MPR —pp AR TR T
T P R R HEY (Finance K@ RIS
JE Q&A FSBE S Committee in FIERE s
House of e
Commons) spex
WEAEAEATR
GBS BRI © SRITERAERS  Lock-Up ~ S8y - A AT
TR IRRBIHT
e
BRI YE 5 B8 H Graham(2005) °
R o FESTEGEAR E Se B MPR > ST 552 it T Lock-up 5 AEBHEACGEFT GBS B R T MG

—HAREAEEENE (Five-boom) HYEEL

e o —(RIAREAEE ST 5-10 S BT
oo BEEETR S o BT EI R S R AT

HEHMNE - REA IR - BT EXA
1A MPR fE3 - IREEZIZE > TLock-upy €
AT > WAL FT RS A RE E H
o RIS ERT R TR S o R
TIEREHE SR - LHEAGEE B TEHE T4
TR

IMERRAT T Lock-up y HIBIHFTERE » £
AR AT S A BRI T IEX AR S E R
I > RIS R TR S HIRfRE
HRFEEAL - SUE R MR TC T 8 R -
SRR B E L AR B » IR IR INE R
JATAMMPRZIFE - 5.2 - IIERRAT
< Tlock-up ; i FEEIMEREREE AL
FIRF [T S PRl R R AN T W) B EL R 2 I ST T
o B EERERREA N gL H o K
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PR BIRAT R LU B ar - T MU S
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251l 2006 £ 4 F] 24 H hng A RTHEGS
Media Room ' Media Advisories i 4 H
27 HEH AR ERIREE T Lock-up 5 FUE
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07 : 30 Lock-up

BAmHTHIRC B TE Ottawa JLATHETT K Toronto B Montreal 5347 Ju & B #H

R

09 : 00
session

Media briefing

HRAITHE BT TLock-up ; B » SEELERER - WS EESIEN
5%M4 » Toronto Eil Montreal 43-{THIECZ HILL Video conference HY 5 Ha#E
T EAS - TSN HESRS > SOBTEREPT R ARNTERA » HEBRSTE
KRATE EHER > #FTEHBER - BTL20%EE - 2000t Lock-up Bl
S LB FEBSEAERT— K DART R T E A B4 -

10 : 30 End of lock-up and
embargo lifted

#& A Lock-up > MAFERFARSS ik > SATIEX @B R - Rk LA
SHIMEPTE SRR TR BELU R B & #T IR & = (Press Gallery) [BR51]
IR o

R

11 : 15 News Conference IF |RATHEAFR EHCE S » SRIEEIRE - #FHEIFLEIIATLL Teleconference
A mmE S FAZHEES > WELEGRLART 10 S8 EETE - BEEY R
H[EH Audio webcast 5\ E BEEEVIRIGE M -
mons - [A iR E® (Finance Committee ) HfEE B R -
RS 6 ~ FHEREEE RIS TS 4
~ BIREER - EORRAR R A 2] B A A SRS RAT A - IRk
FHEEFR MPR 3%5E TTHE S R B K SE DA SR P e SR e S

IEAXAEE RS RECR » =R
B ML SR - a5 Huy Bank-watchers
BFGAZ RS TR ISR RITHIE
PRIBERIHI 22 B 25 1 - [y ER o B i

Mt e A E M B 2R
INEEARRAT A AR R < R B

NS < HROE B R o I DARE AR T
BT s (Media-analysis report) | » &
DU G S a1 1% - MU
I TESEN 2B - IR - @R AR
it DR TR . H RS
R S FL A e T H IRE S AT

NN f'?fit %‘;EFQ L _'rﬁuqar};lj

K] DA IR R DL - B LS R
ZREL > BRITESMEER - EAnfsEE]
B 75 P RIS — SRS AR - TARTT
BIHHIR R BORBIA - HIE 2 —IHERE R
FRE o HF iy IR T BLARRERRE SN A AR
BORENRE > o2 B M PSR R 1 T Bl Lb
HRAT o T > RN EFREE N LATH

W FrE A EE R AN - SRR REEEEE Sy
TEH - SEa=HAR IR SCRI G - BRI T

B AREE - AERFIRUST B TEE - SRR
RATZNETT o BARGE SBORIFEH © 5
RGP ST L THH - R R S R T

EENMETIZ R KL - FFZRITIIANH
L AR B BRI T 5 R AR
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71 o BRRATE G FEIRIMN S - EHE
WRERAY > FF2 BB IR Ry R AR 20 I T 23
BT AR L EESRZE 20 K% - AE
DAt J8 575 BH A gk 2 36 BH SR AT R LLGE JEE 5 B
WG 2 SEHAL AT DA 1 45208 2

AT BABUE —TRERERY i1 {H A
FEIUE AR 2 HEE ERTRE - Fed BEER
Kohn (2003 4 ) ZEaHEESL T B EIA
AIRREIE LT 5 RATAESEEBILART - e
TELffr & BB RHTE AR RAS B » 7R EITEREEY
s i AL - Fed FijEREE % Greenspan
& Fed BEWEBCRZELAISEED - AT
MERET 2 E B LRS- A B NG
BB LAY - (HEE [ et
FIrBE RS AR - B G oL R R T At
—HEARZE - Mishkin (2004 4F) SCEFEH
ZEILrTRERE - HE A REH BRI T8
EBREIEA ZFLER - UM KRR
JAT I AR R 2 B 1 50 ~ MR IERERY
FEETBUE A A SRS ~ DURASERR LRy 3222
MR

(D) JAT A DA 2 B 11355015

iE (ERERE R ERESERN  RhlE
TR B AR R B ) T - W S AR T %
i - {ARTER RN EER K LRI - W

ot

T RAT AN HIE T 55 gt & AR UAE LR 11
JE - RATIAFLERTHE B E R - A%
Bt ARSI A - RITHESE AL
e B ELALERR 1 - DU AN ] R
BEREER o Rl > RE AR o RITHERTEE
R > T IE—BRAVBARL > AT A KIS AR
HERIETERR -

KB EHREE Mishkin (2004 4-)
faH - ML B R ABUR - RATHE AT AR
RBAEZE - MR BEGS NS - 1
FIRRAT A A B LNATBORE > L EFREA
AP E NS - HAMEE TR R 2
fBCREFIAIERG T - R AR RAT
JE — B AT BR A BOR Bl 170 . g B 15 3% il
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fiseiit B RARETS 1 E EE S © HEER
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Fed fREELIE BN BIARIRE o SEaTSRL
Re@)7f Fed FHIVIRE I ELZ - Fed BLFRERTER]
REAMSAERFEH R ARRIBCR BN - (HIELERE
85 Fed AETT - BEmifHE RS Fed oL
SEPURRRRE - LulBEGE RS T RERE
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BRIZRIR ¢ #3E H Mishkin(2004).

AEENE - SRS THEIE R BERE -

2 EHPORZ B g LBORHIEE AT HER
JETE R S ER B R AC kA 2 (minutes) T # A
T 3 b e SR I L BRSBTS BT &
B M HAER B TR S A AT
RELLRE o WM IRIT AR A i R
Ko S RIPRAL S bl & - B RtT
v i B EER o R B R

KREEHAES LT » AT REE S22k E R
ZEHCBEANBIERE] -

3 BERAURGTE B RVEE TR - SRS
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Mo — BB A RS THIAN E AR E R E
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T = % Communication [T » & BfE%H -
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%j?, °
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et = 3% Communications *+ B EHTRIEL/NBHZER
JIIEyN = =% Communications » B EFTEHL/\FIZEHS - &% Policy, P1 Planning and Public
Affairs Division Jz Operations fR{EZET @ BIE A RIS TERE] - AEYcasss
HEE R R RES i A B BT R S 5 A B3R TR BT TR e e
W fREE - FIEPR R g - DU BRI R TR TIE » FhlEE i a
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HPEEE = H Communication Dept. & - AE /N » WHBVEHR T BB E g -
HA P /A 3LBE{REE (Public Relations Dept. ) 2 ° % Planning and Analysis, Opinion
Collecting, Web Site Management, Communication for Overseas, Support for Local
Communication, Communication for Education, Central Council for Financial
Services Information(CCFSI), Bank’s Library % 8 {EEZRFI&E /AR TIE ~ e
B AE R E SRS -
Hrinsk 2 % Development & External Relations » E.HH Y4 B 75 5R & B WS S5 75017 B 4% BRI ok
ﬁ BB K BB AR R S TERRR > DABhaE MAS TS BB S miis &%
FEAEEHINER » EIEHEREIIRRIR -
ERHF Fed &= AR ELT o HEE B A B2 Executive Office 2 Public Information Office
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T R ERETE HERIRAR. » PHEM S RREEERE - B AR e (et
@R RAVTRNE > BREFTYERE R TR E st @ AR AR A BIRAR -
B = THEBE TR T 35 A B AT 2 (Press Office) -
RE = HEH IR A HEAREE -

BRI - BEEHEE
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aEt o HACRITIESS 3 RBHETRATHY B L3
PR RATHESR Tt & KRB S
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Fz+— BHAEARTAHLERE 8 [EEFIHIRE
e R E
}REFNEE53 477 (Planning & Analysis ) R —REE
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PR Fik;
BRI,
HeuLEEE.
#4N#E (Communication for Overseas ) jﬂésiﬁ:ﬁﬁgﬁ%@%ﬁ%% - FLEENE - HREERE - W
JEERE;
TBYNEE R,
¥&{T CCFSI . M2 T 1.
2N (Support for Local BN ZES,;
Communications ) HER1T.
B R FHAEEM (Opinion Collecting ) H R4 (Opinion Survey) ;
FH# (Inquires) ;
B8 HIREER;
HEEARE
#uLE (Web Site Management ) H SRS T
CCFSI ##uk;
HERE TR
HEuLEE
SREF . FRFEED (Central Council for CCFSI ZH#hE;
Financial Services Information, CCFSI) THE et
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