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Visual summary - Inflation Report
February 2018

(7 The outlook for the economy

In a nutshell
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The economy now needs a

llttle less support k !é: $

Tha scanamy b strong ancegh
for s 12 remare some wapport

And inflation i above o

HHT)BOE HP(https://www.bankofengland.co.uk/inflation-report/2018/february-2018
/visual-summary (B H 2018 45 A 10 H) Xh5 [ H.

572607 M) —FOHEEOREL, ZEFFETLNT V5,
WIZEE (education) DTEH TOHLD HAIZDWT, Haldane (2017) (&
AFNAZBITDHEORER R E2 W OPDOREICEDSTRL AN
5, BOEOHUY) A EZAF/L T b, BOEO 7117 F Alk “EconoME™ &
IHENTBY, BERPERMIATLE, NAOBHOEFLZFEOOIT 5
EEHMEL TV L), ZOOICBOEIXFRADFIME M



&R 7T =D ED b 75T
ERBR B L SIS AT ANORR 147
THY, 2018FDOHEIZ200 THD &\, FBOEIZ L AT DT
07 75ELTE, SREBGRICHET 227 A MTHS "Target 2.07 5
HODI Y7 AMNCTHS “Bank Camera, Action” AT SN TV 5,
DETHERLTE L)1, KFtoge@) 77 v —olExH) oo, h
RYPUTOBERBEM 2 D) R B2 LREZT I &E, FGEX2 5
DEELZLNS,

2.2 HUIEEREEODERMUT I —ELEEE

WIS/ NSSEREHE O 7 7 2 — ICB T 5 BATHIZE IS DWW THERR L C
AL A5 THITOViscokd L X Y B 2 SREE O LA/
DOHMER R, BEAFIN, ANF Y AHEE 52 HREZEEL T»
% (Visco, 2015)o ZF 72UL4FIZOECD b H/MEERE & LI EN A ER I
x5 &REE OMEICEHR LTV 5, Atkinson (2017) 1£% < OETH
IMESEDPEFEDORF-2 O, EHZAML, ERIAFIOSLTELCHEBKL
TV I ERIBRHL TWwh, 209 2 TH/MEENBAHES G ~0 7
7 AOWEES, EMFEFORME LS FIEMEEICERLTEBY, H/h
EREH T 2 SRHE PREO WA FH S35 T HEE & 38 L Tw
5o

Bruhn and Zia (2011) & RA=7 - AV = TEFICBIF 2 HFHREEE
VIR B WA 2 RS FEE OMREBGE L, SRMEEEE 707 7 40
ZHDEBHRRE, MAREZ S L THEREEE 52 Tnh 2 L7
DHNTzE LTWA, Mz TBruhn and Zia (2011) D FEEASF THIBRGE W
D&, EMEFEE T TS T AOZHH OB TEM) 77 ¥ —DO8Eh o
REHEIL L) FEHOURIH RO D 072 ThH %o F7zDrexler et al (2014)
I FI = HMECIREENZSEHE T u 748, R c&mEE T
077 hEEWNGREZSTTETL, €REE 17T A0 PEm EOAT
BRWEHEOHE, WAL EOYUFEIZFG L72E v, & 5IiZAdomako and
Danso (2014) (37 —F DNV F v —@EEZHRIILT, N F v —@FEHE



148 S NG 3Tt st T S ) sy S
HEER) 77— L OBREMGEL, &R 77— EEBEONRT F—~
YARMESED EIEHL TV,

H/NEEREFE RO ONLER) 77 2 — 12OV T 725 m O )
HY7, FEAOHNEZEREOREHEOBEPNIRIIC S IKET 5 & -
bIBDS, BEBOEM) 77— O EFREERICRD T 1 T hgix
52 B WREEE T D Lz b,

2.3 AROMEEH

ARECTIZETCRTEALHIE AA (REHEM) &R 77 ¥ — o
FRIFGADFGEWH T, HRUTO I 22— 3 VEIEIZE 5T
BELGHREE L) OOH 5, T/ GEALM) &EE0&R) 77
Y=ok, PNEEREOEELES L TRENER SN TS,
9 L72RKEHRM B L AT M o&E) 7 7 2 — 1A LA T et % Mk
L, ISP T 52 Ld3bDEICBWCHEELRBRNA V7)) r—2a v
2572597 THAS).

FEHEMEDaI 2= —v a2 2B Tid, TELLHASTLHLL
TwbEwz b, BREFFTVIT-> T D [HEE#HRICETAT Y r— il
] (20194F 6 H) ZMEEL CA LD HAFITOWIiZ D B % EH 5
b7:0, BN SREMEZIToTnb 2 LilonT, [HloTwad] tw
I HEIEL38.6% I2E EF D, FHABITONEBIZH§ 2 HHIZONWT
[OADIZ V] L) LA 53.8% & o, bhYIZL WHEEE LTS
o 72 EREEINES, [HARSITIZO W TERAFES 2] (44.2%), [4:
Al REF O A BER DAY 2] (41.2%), [HARPITOHBER S

2) TNEDEATHIETHY EIFCWAERI 79 v =3 FNENUCER > T b,
Bruhn and Zia (2011) 35 - £REE 7077 2 08MNK R BT E L T4&R
RO EZTY EIFC\wb, F7-Drexler et. al (2014) &, & EoEEkE
VB A#%ERH (rules of thumb) & LT, REDEEMADIEE 551) 5 P
TS A2HE 707 LA E BT TCn5, E5|2Adomako and Danso
(2014) FHRPHEZFZER L T b5, ARIEEEBFEL TWhh, 2ED
BB CE&RY) 79 v —%5Hli L T\ 5,



&R 7T =D ED b 75T

ERBR B L SIS AT ANORR 149
AEMETHE L] (40.2%) THb, —FH T, HEFUTICHT 2EHICO
W, TREELTOWARW] 139.0% 2k, [&Eb52b0niiwv] At
47.0%, TEHELTWA] A743.5% &> Twh, HARSITICN L TERIZ
—EDOFEEEFEL BTV, ZOHEMIZDLAD I WEDEHRE S 2
TBY, FAEROMLIEF T 27200 MBEINNELTNDL T L 2FHL
TV I EDbrd, &) 77 —HBIWMVAMEZ 2 iE, BERED
Az —vareMls)RT, HELEZOND,

HNMEEOREE T 2800 79— ET0 75 AI20nTIE,
INMESEDREE R E R YRR T 2 &) BLE A S LY MO lifiE 23 %
bo A, DODENIBIT L H/IEEIIEREIFFICHKEL T D5, KH
(2014) 1% 2000 AT DI & DM 7 TS, # U CTH/AIMEZEICRRA
ENTVRWVHEEZEHL TV b, ZH (2014) (FHEKOEBEOKS DOJE
HWE LT, MEEHMT 2RI RN EOREIRENI LB,
FIHEREAF LR TS5, BtV — & L CTEmikE s L
RHIERVEL D, ZH (2014) Oimmidd < T CERRMOL— M
M3 20T, BREEHERLEM) 77— 2ERL2bOTERVD, #
g% &) ICHATOMESGZ LITHEEHIZ R > T LH/MREDORFIIL W &
RS NL, PIEEREZEOER) 77 —M DA /) X=2arZ20b
DEAELDITTIERVA, /ML ) b O /MO E YR IR
ERGERR M EIREOM LS L IZLE b Bk L, W TORMDOILRRE
DO xS 72O THEEDNH 5. S HIZHFOF/IEEIZBIT B RELESR
R EHHT S HUIR A RSB O & BE O B o] ER NSRS DILRIZO %A, 4
MY AT AZDLEDNSKRIT A4 T TA— NNy 7% b7267,

3. @RMUT IV —DELFHLSTEMBRSSIVEMI AT A
NDRROIREE

KRETIE, ZETOEE) 77 ¥ — DM LEFS 7256 T RRBUE~ORE, B

L OHNESEREZ IS 2 &) 77 ¥ — bl ER Y AT A5 5K



150 PoILZE B R e E R B 61 BH 47
UTATREEIIOWT, EEVED o2 OhOREE ML LD 5K
A %o

3.1 REIDERMUFT I —OELF S5 TERBERADHEDRE
TP TREFOER) 77 2 — O LS 725§ SREBGR~OFHIZ
DV, FEEHILFEFEE & & D ITHU) HLA AR R 2 AR L 2555 1GE
T5%, EHIFEFEMEE L L HIT5RFE (EZ 2 K¥B LRI 3 KF)
DEFH 62T DA LT, @Rl 7 7 ¥ — A L Wi s s o T
FAMENSRLT ¥ — bR ERK L 72, WTR RO THEICHES 250
HIZH7zoTIE, HASITO [ - WlESORE ] of% (LUF, #F%
) ZEATRHET SHEE, BOEOVisual SummaryzZ#12 L TEE ST
ERR L 72 SR A S A CRIE T 2B L2 T VS AIBESET, &) 75
¥ — OERRCEEM L B A ROE DT W) 1252 5 8IZon

2 E I CERD) &2 0 CER)

De-bE GRE ]
ADOFMTCLD (R N, T CHEEL. BERITO S MBS 1 AKLRS ML WA - DEARORE 04 L ELEOT L. LTOLD WHRILLY
7. ROPFEREL 15 0. B B LT
m wist Fr woat
BRI L B TRAGEENRIC, WESET £ HEI SR ER1 B2 50D, 2010 TS 2000 2t
TIE. AR R DIAIETS | € L OB ENRLS, MR~ THIET 5400, AR
SNT, RMONATRAC RGN Y50, BEORNG
AR G TR DRELIL. 757 THIL USRS RADIS PHNRRON SR £V kD
£ BBOBTOENTLB, SNl . AN PR EATDTEY LT RL TS, SRMEEAHELET

AR A PTE T, 08 LR £ SR TS RRICE. AWIIOL SREADT 700
R Eor, M BB EBRYIE C LT 2SR LR KO M M TLES EOEE, D AL

o e i o , * x
TEAT. SPICL - THMSRED L 3 EHELFFENSRL. PROEFENERBDAS I DiEEOHET v

WS, TnSKER, TSRS, e B 2%
Bk, TOCINEN s 1SS AOUWARC 62 T, FROMS  BEEL 5 AR G, ey { R

L. FHOILL RTINS £ o TUs, RICES & DD E ), RN TENE LRF e

(RSB LG NE. DR, WRENEDRELE. © 0L CORELY SIS LOD, DLATT
WAl ERRERMTIC 2 RRANE,

DAL s . REFIRDTE. MECTLTRTENTLE. U215 aEass, HAID
VATIR, 2008 SIS U3 DR EFIS/S DAL TLBN, 010 EELERGTIENY 2 SORGAE L1 Bl
TUTIZ, THENY 2 2DANKEG, MEATE. 150 (WEFRORR) TR £ L S LRIEHS NTL
B BRI PTEY, SISEAIRE SR TI < SEGBD.

EIMEROIRICLY  AFTREMMEZ. &% REOEACRLIRE
AFxDREOEARE (CIIRLOBCOL FOAVILBERDT
RJEITT TR BY ET 3T

(R BREADIA - WEREL £ 206 () BREROIA  WARAL L U221
(2) ARABEE (ENRRSEL) 2

o
2 et
. #7
N R e e
1) TR, SN SEE SR WAL PAE R, CE) R, SR P EARAL OPA LT,
331 Nt 7 . ¥ €12)8. A WZ ATl MEEFTE LT,
AMTSUARRELTUS. @13 TR LALTLSL. Al FEBRUZSIEILU. W3 (FEH ADNTAAETLTUD @1 TUAMIBNLTOISUZLTIR), A LB ZHESLY. N (TR
URASHATUY LERRRATEATL IS EETLTOG. URADIRILY ESARBANEITIBIEERL TS,
CEE) AR 08 TR (2. MMETS T BT ORGSR CEa) AR R ENRED 11 R I R i R -,
(EFR BEIAT MEX - EWORS DOFI ALY, CGEFD BTG PR WETROEE DeFTALY,

3) BHEMEDFELVABFIZOWTIRZRNIZT %,



&R 7T =D ED b 75T

ERBR B L SIS AT ANORR 151
THEFEL TWh, BER) 79 ¥ —oEikicowTid, 9fh 4 UT O
EEBEZR) 77—, b~6MOIEEEHEEZHY 77—, THEULOEES
)T 7Y=L TWh, F@EEREMGMOEND A A =TI 2D

EBNTHY, LlHEIEIIELIDEBY THS,
FFEE2 LRI IHEONT, SR T T V- ERADTEOMRIZOW
TATWI 9o F2ITBHEMD L XMSMERAI S 2T, HARUTIZS
BREDVPREL B2 ETFHL TV L2 G5A ML B TH o720 ATHEBD
WHEM - HHHE DICER) TV -2 EE L L, BEAFRLRLEV)H
RPUTOFREHAISEM DL TN L, 72721, SEERO )8

1 RlabitEt

B | FHEER | FERE | BERE | &/IME | RAE

BE=EUVTI— 88 3.36 0. 961 0.102 0 4
e =EV T 77— 79 3.15 1. 063 0.12 0 4
BE=HUTFI7L— 133 5.5 0. 502 0. 044 5 6
HE=pr7v— 154 5.53 0. 501 0.04 5 6
BE=EUTIY- 85 7.36 0. 553 0.06 7 9
=77 — 88 7.33 0. 562 0.06 7 9
&&t 627 5.42 1.656| 0.066 0 9

22 HASUTICE A5 PO

AT SHENERIEREBEFRL TS * [ 2585 | Z58hhwv | hhdhyw | &5
AR—EVT T lj . 23/3 40, 732 15, 11/3 100, og/f
BR=RVT TV ;l) 52. GZ/S 37, GE/S 9. 81/3 100. (1)5/3
BEBVT T ,j 71, 432 2, 82/0 4 sfyj 100, og/:,1
mE=EVT 7Y !Z 0. 53/3 0, 533 19, ol/f 100. oz/f
ma=hV T R ARRTATTX)
mE—RVT T !Z 59. 15/3 30. 7§/Z 10, 202 100. of/f

~t N 324 232 68| 624
% | 51.9%]  37.2%]| 10.9%100.0%

11:)** :p<0. 001, *:p<0.01, *p<0.05(LLF, FL)



152 IS yNE S ol e S T S

BAGSHERNBEALS | 2985 | Z5Bhhw | bhoku]| At

N 31 43 12 86

BE=FYFS5 —
ER=BUTI> % 36.0% 50.0% | 14.0%| 100.0%
N 52 64 17 133

=1 | —
BR=FUTI> % 39.1% 81%| 12.8%]| 100.0%
N ) 46 10 84

) 2S5,
BR=BYT 7> % 33.3% 54.8%| 11.9%| 100.0%
__ N 25 40 14 79

= I —
mE=EvT I % 31.6% 50.6% | 17.7%]| 100.0%
N 55 82 17 154

— 1) == —
E=rUTIY % 35. 7% 53.2%| 11.0%]| 100.0%
L N 34 44 10 88

==1 —_
BR=BVT 7Y % 38.6% 50.0%| 11.4%]| 100.0%
szt N 225 319 80 624
=a % 36.1% 51.1%| 12.8%]| 100.0%

(2989 ] 2RRHESEL, FLEHROIPEM) 77 2 — OFEH
EDoTh [29 89 ] 2RREEGOHEMANE o720 BHRDO LD >
YINT ELERIIDZ o TEDL NI VDD D Ltk BBh 1 2 Fkk
EEfTo72LTAH, 1% KETHIWICEEREVPRO SN (LT, H

o

— T, HEBEHEORRATFHIZOWTALZLDONEI THL, ATDE
BOERE) 77— OB b MERE BHHOENDIZLALEELZE2 T
Wi, HARFATORKO FRIBEEZEOFRIIH T VB L LA TH W
CEDARTEND, HENICHERZDRO LN L7z,

BT, £4LESICHEDSWT, &) 7T ¥ — LWMOTFEOBERIZD
WTATAL ) RLTHEFERD L EMISHMERAZD 2T, HARSITIE
SHEWM EAEN LA T L ETFHRL TV 202 5AMDER TH o720 AT
DLBYWER - BHRE DICER) 77 —DEEL L, Wi LR R
AL HARGUTO P Z FAM S MEAA R TG, 72720, fEOTHE
ERRY, BRSSO (2989 ] 2ERFE S o7, 5
WO i ASEARE N [HBEEWMIERO LAFESEE N 29 T3] LEINTSB



G T YO EAb 2T
ERBOEDS L OGRS AT ANOR)R 153

£4  HARHATIZ LW E O P

BARIRTIESH L T LERY

> HE 5 > HEp A NPT PN
FRETBEFHLTNG = 285 ZOBbhw | hhrsiun 55t

N 36 27 23 86

BE=EYFS—
ER=EVF T % 41.9% 31.4%|  26.7%| 100.0%
N 60 48 25 133

R — I S, —
BR=FUFTY % 45.1% 36.1%| 18.8%]| 100.0%
N 2 33 8 83

EE—=yFS5,
BE=FT 7> % 50. 6% 39.8% 9.6%| 100.0%
_ N 41 24 14 79

= I S, —
mE=EVT o> % 51.9% 30.4%| 17.7%| 100.0%
N 90 39 25 154

= 1)+~ = —_
BR=ru7 7Y % 58. 4% 25.3%| 16.2%| 100.0%
_ N 64 15 9 88

== S,
BE=&U77> % 72.7% 17.0%|  10.2%| 100.0%
axt N 333 186 104 623
= % 53.5% 29.9% 16.7% | 100.0%

F£5 AEE B SO IE

SHACTILEBERTS * | 2585 | Z5BhhV | bhdhn| A
BR=EY7 7>~ 'j 3. 4§/Z 33. 72/9 34, 93/2 100. oﬁ/f
BR=mU7 7= !jo 38. 3§/1 39. 1§/§ 2. 63/2 100. 3)2/3
BR=/U7 7>~ 'j 4. og/:1 44, 63/3 14, 51/2 100. oﬁj
m=iEy 77> - :jo 32. 95/23 36. 75/3 30. 45/:1 100. oz/f
ME=ml77>- 'j 43. 5§/Z 3. 211/? 25. 33/2 100. :)E/f
m=&l7 7= !jo 50. of:/:1 30. 7§/Z 19, 31/Z 100. oi/f

ast N 249 220 152 623
% 40.0% 35.6%| 24.4%]| 100.0%

D, YUV TNGEAY =D EhbolzDTHA ). $720.1% KIETHEH
WCHBRAEDRD B,

— 5T, HEEHEOWMFEIZONWTALZLDONES THLH, ok
ROFEEFELY, WilOFEIZOWTIEER) 77— EmF 5138,




154 R BE R AR I A
F6 HARSITOFZHWIIR T2

A W6l B 4y

(=20
SR

BABITOST[HKTADIEFE %8 ENE A&t

N 44 2 66

BE=FYFS5 —
BR=EVTI> % 66.7% 33.3% 100. 0%
N 79 29 108

= 1 —_
BR=FUT7Y % 73.1% 26.9% 100.0%
N 44 2% 70

BE==U >S5, —
BR=8YT 7 % 62.9% 37.1% 100. 0%
N 45 11 56

= 1) =5, —
mE=Ev77> % 80. 4% 19.6% 100.0%
N 91 39 130

=553 —
E=UTIY % 70.0% 30. 0% 100. 0%
L N 46 25 7

== S, —
MB=mUT 7Y % 64.8% 35.2% 100.0%
ast N 349 152 501
% 69. 7% 30. 3% 100. 0%

F£7 HARPITOWAMF I T HERE
AARRITOMMFEADEE * %8 NE &t

N 29 19 48

BE=EYFS —
BR=BUTIY % 60. 4% 39.6% 100. 0%
N 68 24 92

— I —
BR=FUTTY % 73.9% 26.1% 100.0%
N 54 12 66

BE==UF53
BR=8YT7> % 81.8% 18.2% 100. 0%
N 43 6 49

= 1) 5=5<, —
mB=Ey 77 % 87.8% 12.2% 100. 0%
N 84 25 109

= I —
BS=h77> % 77.1% 22.9% 100. 0%
_ N 50 17 67

== :,_
mE=mUT7Y % 74.6% 25. 4% 100. 0%
ast N 328 103 431
% 76.1% 23.9% 100.0%

WO LA % PR 2 HED S
o7z 72B5%

ERETFET BHADE

THLETHYIZ

ol FREHROFNLYA VT LED

ARRAENRO BN,

Dot R el d 5 &, @) 77 ¥ — ol i HARGUTORAR

Wit /@

SRS BB 2R SRR SN D =T, BB ROTER

L) T TVICRRRLYMO Rl L oMEDb 2 RPEARF SN B 72721,




&R 7T =D ED b 75T
ERBR B L SIS AT ANORR 155
EE) T 7Y — DR ERHAROEN % b o C, MEBFHGOTEIC 7%
FHEE L2 5N PEHETIE RV,

ZZTUTFTIE, HARSITOFHENELZB GOFHEDBRIZOVTD
TR B 36 ITHASITORHN & MEEDOTES—HL T 5%
A [EE], —BHLTwZwEaIllE M5l & LT, HEEOEA%
SR E L D72bDTHD, H6DLBY, WEMTIITHEREOEH) 7
TV —OREZOFHEI RS, MHRTRERM) 77 Y —DEVED
BEEI RS V. T8RN REINE LTEM) 77 —omviETtoahn
EH5I13E, HASATORHMNIIN 3 2 EEESRT 3 2 Ml TER
Bo 72721, WMEMICE B L EZIIRRD SN h o7z,

BT 7T IZHAGATOWMFHE &L [EZOTFR-IZONWTEKE LFRRIZHE
BRI LD DTHD, 7T EMWRTHE, WERONEEOY & T4
B 77— EE IR EHAGITOMM TS S A EHES &S E 5012
L, EHMOREEOLETERM) 77 —PEmE 2 EFEEPKRT L
THY, FERWICHERBEAERE 2> TV, ARFITOWMFEEEEL T
LHI)EKRTRESH) 77— DM EPFEETHSL—FHT, RIIYER) T
7= DRVFIIEHAMDIER DS H RN R DTH A9 o 7B 5% KETHE
B R ZE=ZRBO Bz,

KHONEZ L0 L, HARFATOREASLWIMO K L & ERICER
FH IR ICEEE 525123, BROZIFMTH 2 EROEE)
TI7Y—ORLEPROONL T EPREBEEIND, —FTEIROEH) 77
=0 EIZHY #E 7217 T4 {, BOE®Visual Summary® & 9 b )
RTWERBEO T EICOWTH T 558055 57,

4) FROFHMWFHEDONE % HARFPEETHEE LB, HmEORKELEE,S
[HARDOERITFHATH H 25 L9103 5 2 LIXMlifEidrd h, ShloifHED &
I e BREIICEE A RE T, S MROME % BE/FHI L TW 20Tt w
] L DI OB IR W2 wiz, Bk X B0, Haldane (2017) &
Visual summary®RFEIZL->T, A v 7L —YarLE— by DG
L7z BHMLTBY, MBROERIZEDL ) RTVORLLT, ATLLRA
LR BHRBEEFTE S,



156 eIl Be R R E e H 61 BE 45
3.2 FAREREEOEBUT IV —PEEERBICEZSPEDKREL

AETIIREEOER) 77 2 —PH/IEEREIIE R 2 H 2R T 5
2T, HUMEEREE ST 2R 77 - bRy AT A5z
B BTV TRGE L T A7z,

A% - L (2017) Tl HUMEEORE B I L CEBCREEEOR
W, REEHHOEIRLEM) 77 2 — 1220 TWeb7 v 7 — MillE % %
REL, 3000 A5 DEEAH7z. Ki% - LH (2017) OFAERRIE, SRl -
MBI OIE E SEEROMICHREDH 5 LR L Tnd, K8DLB
D, BMOHCERRLEIZOWT [bhbhw] LEELRESEDOME
i, M2EERRS ] OHEEN T I AOHCERLRZILE L Tw L REE

#8 HUBARLROITEL AN

HEE AR B O YRR DR
h 2HERET | KEN LEF | BF P SFF | 2 ERAT &5t
N 206 48 50 11 415
0 ~20% i
o % 49.6% 11.6% 12.0% 26.7% | 100.0%
N 115 23 20 35 193
20% LIt 40% 3
° X\, 59. 6% 11.9% 10. 4% 18.1% |  100.0%
N 47 17 13 26 103
40% LIE 60% 33
° o RE T, 45.6% 16.5% 12.6% 25.2% | 100.0%
N 115 17 33 45 210
60% LIt
° % 54.8% 8.1% 15.7% 21.4% | 100.0%
N 15 19 7 73 114
(= ﬂ:ﬁ\gl
L % 13.2% 16.7% 6.1% 64.0% | 100.0%
s N 876 181 201 707 1965
° % 44.6% 9.2% 10.2% 36.0% | 100.0%
sst N 1374 305 324 997 3000
=e % 45.8% 10.2% 10.8% 33.2% | 100.0%
1& BHE ELEERER (M)
Pearson® # 1 2 & 127.838 15 0.000
KR 133.170 15 0.000
93D &SR & 38R 26. 931 1 0.000
B — 0K 3000

5) REOWEIIZRFE - LB (2017), Ab¥F - (Ll (2018), B X OHLE (2019) %
L7250 THhb,



&R 7T =D ED b 75T

ERIBOED L UER Y AT A~OR)R 157
DOEFELY SR, R2HLERERT] OBEFEC o TWwd, FEHIC
5 HUBERILROBRE»BEERABLEEEERATVL I LD bP b,
— B THEEALRIZOWTIE I ATE A H T (EBBETRITIUD),
HOBEARLROKEZD S DPRFEFRICG R LEEIHT VP TIES

Vo O RRBR R E N IRIUIC X o TEY) 2 BRI ER L 5720 T
HHI)o WTIIZE L, BREZENT I AOHCEARE MR - LIRS 2HED
SR TIY—EALTWLIENEEEEZ BND,

KIZF 9 2 HREFTE O R IERD & REFHERH L OBREMREET 2, 9D
B, BEREORERIIIEFERIABLEEL G A T05h, FFIZE
DKo 7285 H O EIRTIZOWT [hhbiwn] LEELFREZD
2, NR2EGET] OFE BV TR OIS, 2HEERT] 084G
BV TIROFELS 2o TWwh, 72 [REFOHOPIZIIH 5, BN

RO REH R OHE IR AR

Y T ot v I L — .
2HEHRET | KEN SEF | EF P SFKF | 2 HhERAT &5t
FTICHIRE L @EsE | N 72 22 20 35 149
»H3 % 48.3% 14.8% 13.4% 23.5% 100. 0%
FTICIEELTwEVY [ N 85 15 18 25 143
RESEEH S % 59. 4% 10.5% 12.6% 17.5% |  100.0%
HEOA-> TV EVAERL | N A 42 19 45 197
RESHEEFR LTS % 46.2% 21.3% 9.6% 22.8% |  100.0%
BEXOBENHICESSY, | N 253 60 56 158 527
BHOLAERIELTVEY | o 48.0% 11.4% 10.6% 30.0% | 100.0%
e ] N 651 116 158 519 1444
EEsEE AL % 45.1% 8.0% 10.9% 35.9% |  100.0%
N N 222 50 53 215 540
hhrs5H N
% M.1% 9.3% 9.8% 39.8% | 100.0%
ant N 1374 305 324 997 3000
o % 45.8% 10.2% 10.8% 33.2% |  100.0%
1& BHE ENEEERER (M)
Pearson® B 1 2 79. 604 15 0. 000
KEELE 76. 473 15 0. 000
FRE S ARA(C & 2 5ERS 31.807 1 0. 000
BHE 4 — XD 3000




158 IS yNE S ol e S T S

TERIE L T ] 2 [REERTEE 2] ERELBEEHEOMRZED 30%
VLRSS [2HEEART) TH Y, M5rOR TREFEZER L T A REE
FZORED 20% BIHEOBME L DEVHHILD, BEIZHBITHEEEH O
FIRENIBIF L2547 77y OERE W, BREFBOEM) 77— 0%
SL—EREOHMERH L LEZObND,

DIETHERRL T& 72 & 912, H/IMESEIZ BT 5 EARBOR OF I & fE e 51l
OFERDNL, BELZOERM) 77 —2RBLTVELLELZ LT ENT
Ebo TNTIIEARBOREE 720, MERTMZREL72) T 5 K9 v

il

F 10 FEEFI LA OMREMIRILE B CEAR L

BCEAREER
BREHIIE 3D DEFRRT 20%51E40% | 40% 1 E60%
0~20%Fid| K K 60% MUk | EHER bbby A
LEOEd T ASHAEEDY 2 hT5E | N 62 17 10 2 18 190 318
DEDIEPEERT, BRPEMELL oy 19.5%| 5.3%| 3.1%| 6.6%| 5.7%| 59.7%| 100.0%
) ) N 109 82 31 69 30 374 695
BEECABZLEBELTEREL TV
%| 15.7%| 11.8%| 4.5%| 9.9%| 4.3%| 53.8%| 100.0%
BlgERY FRoBEEAIOLIF - N 23 12 8 4 6 36 89
sz %| 25.8%| 13.5%| 9.0%| 4.5%| 6.7%| 40.4%| 100.0%
o N 76 54 23 49 28 292 500
FEHFNEEETo> TV AR TRERETEAL
% | 14.6%| 10.3%| 4.4%| 9.4%| 5.4%| 55.9%| 100.0%
, N 47 32 22 28 21 129 279
BHOUATREREBAL
% | 16.8%| 11.5%| 7.9%| 10.0%| 7.5%| 46.2%| 100.0%
N 20 11 4 9 10 48 102
BHOME|% - BEHETORRETEAL
%| 19.6%| 10.8%| 3.9%| 8.8%| 9.8%| 47.1%| 100.0%
) . 51 22 17 2 15 174 305
BEPFRETPRLABEZICOGE
%| 16.7%| 7.2%| 5.6%| 8.5%| 4.9%| 57.0%| 100.0%
o N 11 10 4 11 6 44 86
SIERICT 1
%| 12.8%| 11.6%| 4.7%| 12.8%| 7.0%| 51.2%| 100.0%
_ ) N 39 25 13 37 9 108 231
TELLBABESEHELL
%| 16.9%| 10.8%| 5.6%| 16.0%| 3.9%| 46.8%| 100.0%
B N 41 17 12 2% 10 147 253
BEENEROTELE,
%| 16.2%| 6.7%| 4.7%| 10.3%| 4.0%| 58.1%| 100.0%
] N 47 15 8 25 12 169 276
TORDEREE L1
%| 17.0%| 5.4%| 2.9%| 9.1%| 4.3%| 61.2%| 100.0%
) N %4 25 13 42 2 833 1033
BRlLERE LEd o
%| 9.1%| 2.4%| 1.3%| 4.1%| 2.5%| 80.6%| 100.0%




R 7Ty —omErb 5
ERIEORB L OERLY X T ANOR)HR 159

BHEBEHFIEDIIIZERTEL2DTHS ) %0 £ 10 ITEEEICRHH
DHEAFIRVL L HOEARLREORE A2 DTH L, HUEARILEDIKE
IZ2oWT [hhbw] LRELZEEGDR LKV, [REEZT - F
KOFEHMTOLIF—IZBIML72] ©40.4% ThH b, #HIZ [Dbrbk
W ERELZEIED RO 0D, TR 28R E L ko 72] @ 80.6%
o TWD, 7R 1 ITREH % 211 OEEMRIRTL & 518 o %R
MEDBEBREATZLDTH %o FERTEOHRERRIZOWTE [HIZEEM

F 11 AEEFLHOMREMGIRILEAZ E FTEOF BRI

RESTBEDORERR
SHHOA - |BEEOR
BEEICL D EODEMBIKR FTCHR|TVEVK| ORI S
- . P emcor|mLTon | grn8R|5p, B
WU B8 W BES SHERER | AR | | SRS E R
SENHS | BlkHE | LTWA [LTVAEV| Aw  |[hedhy| A
LEOED T ASHAEEDY 2 hT5E | N " 8 24 70 170 35 318
DEDIEPEERT, BRPEMELL oy | 35%| 2.5%| 7.5%| 22.0%| 53.5%| 11.0%| 100.0%
) ] 63 56 78 179 247 72 695
BEECRBI L ERRL TEREL TV
%| 9.1%| 8.1%| 11.2%| 25.8%| 35.5%| 10.4%| 100.0%
gEERY - FRoREEANOL I F—1c| N 12 18 10 23 24 2 89
sz % | 13.5%| 20.2%| 11.2%| 25.8%| 27.0%| 2.2%] 100.0%
L N 40 29 60 128 231 34 522
FROEL 7> TV ASH TRREHAR
%| 7.7%| 5.6%| 11.5%| 24.5%| 44.3%| 6.5%] 100.0%
, N 32 2 30 76 %8 17 279
EHORNTEBREIA L
%| 11.5%| 9.3%| 10.8%| 27.2%| 35.1%| 6.1%] 100.0%
N 11 12 15 25 32 7 102
BHOWE% - BAHETOBREBAL
% | 10.8%| 11.8%| 14.7%| 24.5%| 31.4%| 6.9%] 100.0%
o 18 21 36 82 129 19 305
BEPFRETPRLABEZICOGE
%| 5.9%| 6.9%| 11.8%| 26.9%| 42.3%| 6.2%] 100.0%
o N 18 8 7 13 35 5 86
SIERICT 1
%| 20.9%| 9.3%| 8.1%| 15.1%| 40.7%| 5.8%] 100.0%
_ ] N 13 22 31 53 % 16 231
TELLBHCESERELE
%| 5.6%| 9.5%| 13.4%| 22.9%| 41.6%| 6.9%] 100.0%
" o N 13 16 24 73 101 2 253
BIEEOBESTIEEE
%| 5.1%| 6.3%| 9.5%| 28.9%| 39.9%| 10.3%| 100.0%
] N 12 12 33 76 % 47 276
ZOMBOERE L7
%| 4.3%| 4.3%| 12.0%| 27.5%| 34.8%| 17.0%| 100.0%
) N 18 19 23 82 564 327| 1033
BRIEREE LG h ok
%| 1.7%| 1.8%| 2.2%| 7.9%| 54.6%| 31.7%]| 100.0%




160 S NG 3Tt st T S ) sy S
- RoBEEIITOL IS I HEEE Db v
(2.2%) =% [FEEFTEIE R V] (27.0%) &HZEL72EHE & DKV, #I1
[ 2 8 % Lo 72 ) A HE, Thhbzw] (31.7%) % [
MmiEZev] (54.6%) LHE L72EHIED RS Ev,

NS OFEABEETNT - FHROBEZNT O I F—OBEEHRE L
THa%adbDTHLPIZ OV TIFEROFIDH L0 0 LR nds, L7l
ELERN) TV —DEERREL T 5 LEZ 5N EARBUROAHERR
EEEOFEIIS LT, RY T4 T8 a 5 2 T3 TRRE; R T X
Bo 1272LEI0BEIVEI 0EBY, BURTIEZ ) LA - KEHN
3 — i LB I H 32 3% (3000 A 89 N) TH A, [HE5I
RS L7 ro72] A%34% (3000 A 1033 A) &1FiZ3 AC L A% E®
TWRHIRLEOT, 1%z 2l T VEISEE R Rk 25888 LT
VB HUNMEEDHISHFAE T 5 S L SR CHUNL S o /MR EH I LT
SR T TR ESEDL L) BEEREE T 2L L1, BAEEOR
FUEEIZHFG L) B BIAATHISAERIFER 25 2 O X ) 7 /R SER S Tk
TOLREERBE 70705 T LI L, Vb —varyy TN r Ry
TO—EREE %D ) BDOTIE RV EE 2 5, HIBGREEEET AT/ s EE
FHEIN L TREBRE T 07T A& 5 2 & TH/MEEORHUER
FEgH b 2oE, HIBOREMOIRRLEDN LIZo%205), twTid
HIEDTEHEILIZ S D40 9 270 F2zi/MEEEIC & 2 U R s
i, ISR E B IC L o T BEOEOUEER IS ORI b D%
Y95

6) HIHEREFEEIC L A REBEHBTOMY MAFF L LT, L (2019) TEERE
AEEIZE S [EALARER] OREEZMFEL TWEH0T, BRIV,
7) deEF (2019) 2B D [EA LARER] OMEOWEFIZBWTIE, HEZHOZ
A SE LIRS CRAEMR A O R4 204 1) oMk, AMBERD
AL bk e AM ORER, HE&%50 LA OHBIZ O W TREBIIZI ) A TW A

Z EDSRETIICRRD STz,

8) dt#F (2019) TIZHREHESEOWEERHIELDO VT, ZA LAKRERAOIY M
ADRE DFEITRLHHE DM L W) T TRE I DOILKIZ DR h > Tz & b RER
LTwWwb,



58

13

1) 77 =0 ERFS 26T
SRLBOR

R
BB X &R Y 27 A~NOR) R 161

|

4. TTTITHL AT

AIRTIEZ 2 T ORATREIZE DOV CTERY) 77 2 —25b 7267
WRIZOWT, FEHEPIRfTE DI I 22— 3 L OUE, BLOH/A
EHROFEEYEHED L IIREEFOBEA, SR TE /e FEENFE LT
TV — MRE2 SR 77 Y — o FIZHARBRITOREL WO R
T AHEEE D AL, HEEHFOTRICOEELG52 9 5 2 EATRES
Nizo F2RNMEEREHOERM) 77 ¥ — O ki, EARBHE R
DRENDFEZ BT, FRMOWERLLKEFIZET SRS RE SN
7oo HU/NEZEDOREE TSR E RN I HISREE OGSO %2 236 721 T
<, HISESREMEFICORY T4 7R 74— ENv 7 3 HifEsh s,
—hT, KetReH/MEEREZEOERY) 77 2 — ol Rk, hIgTRo
WEREHOIIa=r—2a VRHOMLEPRKDOLNE Z LI2ED%)S
5o EA) T TV —OEWFEIZEARBITOTHEBRE L Cneh, £o
IR 2 BT A 0089 2RO E ko T, $EKI10°FK 1 245
MEY, BEHICLAHORME LT [$TICHRIAT- 72 RIEEOHD
EARIEOIIRIRIL R, FEFHHOFEIRILIZTE L < v SIEHEED
W5 156 % 4307 L7z i - JE%F (2019) TIEFELAMIZL Cwa i3z s x A
YNV ERERT HEASBALN, GEV) T T Y —RMEERO D B e
FRE T T IS SRR O T 2 — A% L) D ETIHETT 5 00
b LN\, 272 LeEY —CAOEON L2 RTZ &k, ) 7T —
BEOEELZAMNO 1 DL LT EMFEENTHAELDOTHEY, €9
V) R T, SR - Y AOEOm EE RS #HPDS, PRfToa I 2=
r—3oa VERER, AR A L= ar iy TNV R U TDH
DHIZBIR LT 00nd Uitk

WIS X, ARAVR LSRN 77 ¥ — Dl EAYS 72 5 REEIC D

9) SRMEFRECETIES (2013) & [FIHEOERY 77 ¥ =k L, FIHEO®E
MOBHHEPZSDE %> TIAUE, L) BOWEREERAE L L T» {2 &)
FEnzl LLTwa,



162 BRI RS RR e 61 B4
WL, SR VBREBLBEE RO bN S, A B L TE&Y) 75 —%
BT A5E0MRIZ O R B NTENTH b,

ZE K

¥kt (2018) T4 v 7T v FEITICL AT 2= — 2 a VEEOIUIR & 31 E
[ amee] 45 60 %45 1 5, pp. 47-630

Je#F A - R (2018) [Hb A BIAEZ [V) 72 Ml il O B B —REE B HE OFo 1T
RetE—) [ME A 4Rl] 55 1385 2%, pp. 71-82

Jelr Akt (2019) [HISAEEIAERT 12 & 2 REBBE VLT I25 2 5 BB OWGE—
SYUEHEFEIZ & M) MAFBI—] [Earha)] i) 55 18 &% 6 7%, pp. 54-77,

SREFHREN7ES (2013) [E@iEHBE R SHE &

THRZ (2014) [H/ESEBORTEIR O /N SEN O RS e — MBI 3E & 0 512
L7:%%%| RIETI Discussion Paper Series, 14—j—049,

ISR - dEEr At (2019) T[RRI o B SERD A & A/ SERE B — S UUE H & HE O
W5 e~ FEh b —| [Fatemige] 45 11 %, pp. 2052140

FAEE - ALH L (2017) TH/NMESEREE B OREERRT & &f) 77 ¥ ——2016 4
WA DOW%E—], RIEB Discussion Paper Series, DP2017-]02,

Adomako, S. and A. Danso (2014), “Financial Literacy and Firm Performance: The
moderating role of financial capital availability and resource flexibility,”
International Journal of Management and Organizaitional Studies, Vol. 3, No. 4,
pp.1-15.

Atkinson, A. (2017), “Financial Education for MSMEs and Potential Entrepreneurs”,
OECD Working Papers on Finance, Insurance and Private Pensions, No. 43, OECD
Publishing, Paris.

Biji, H. K. (2012), “Financial Literacy: An Essential Tool for Empowerment of Women
through Micro-finance,” Stud Home Com Sci, Vol. 6, No.2, pp.77—85.

Brooks, W., K. Donovan, and T. R. Johnson (2015), “Local Knowledge and Managerial
Capital: Evidence from Kenyan Microenterprises,” (https.//wpcarey.asuedu/sites/default/
files/uploads/department-economics/donovan-localknowledgeandmanagerialcapital-
evidencefromkenyanmicroenterprises.pdf (2016 4= 8 H 31 HFE)).

Bruhn, M. and B. Zia (2011), “Stimulating Managerial Capital in Emerging Markets:

The Impact of Business and Financial Literacy for Young Entrepreneurs,” Policy



&) 77 —omERb 26T
ERBR B L SIS AT ANORR 163
Research Working Paper, No. 5642, The World Bank Development Research
Group Finance and Private Sector Development Team.

Cole, S. J., (2018), “The effectiveness of central bank forward guidance under inflation
and price-level targeting,” Journal of Macroeconomics, No.55, pp.146—161.

Drexler, A., G. Fischer, and A. Schoar (2014), “Keeping it Simple: Financial Literacy
and Rules of Thumb,” American Economic Journal: Applied Economics, Vol. 6,
Issue 2, pp.1-31.

Gerko, E. and H. Rey, (2017), “Monetary policy in the capitals of capital,” Journal of
the European Economic Association, Vol.15, No.4, pp.721-745.

Honkapohja, S. and K. Mitra, (2015), “Comparing inflation and price-level targeting:
The role of forward guidance and transparency,” Bank of Finland Research
Discussion Paper, 9/2015,
(https://pdfs.semanticscholar.org/1c7c/6alcb4053b79c0a39d0ee394c438e5{6bf20.pdf
(2018 4 4 J1 13 HBIED) ).

Haldane, A. G, (2017), “Everyday Economics - speech by Andy Haldane,” (https://
www.bankofengland.co.uk /speech /2017 / andy-haldane-speech-during-regional-visit
(2018 47 4 7 10 HBI%)).

—, (2018), “Climbing the Public Engagement Ladder, speech by Andy Haldane,”
(https://www.bankofengland.co.uk/speech/2018/andy-haldane-royal-society ([ H
201844 H 27 H)).

Morgan, J. and B. Sheehan, (2015), “The concept of trust and the political economy of
John Maynard Keynes, illustrated using central bank forward guidance and the
democratic dilemma in Europe,” Review of Social Economy, Vol.73, No.l, pp.113—
137.

Oxford Economics, (2013), “Forward guidance - what does it mean and will it work,”
Economic Outlook, Vol. 37, No.4, pp.14—21.

Plakalovic, N. (2015), “Financial Literacy of SMEs Managers,” Management,
Knowledge and Learning Joint International Conference 2015, pp.409—416.

Smith, A. L. and T. Becker, (2015), “Has forward guidance been effective?” Federal
Reserve Bank of Kansas City, Economic Review, Vol.100, No.3, pp.57-78.

Visco, L. (2015), “Special Governors' session on advancing financial literacy through
policy and research - Remarks by Ignazio Visco, Governor of the Bank of Italy,

Hernessing financial education to spur entrepreneurship and innovation,” 3rd



164 BRILZ e R et B el A% 45
OECD/GFLEC Global Policy Research Symposium to Advance Financial Literacy,
Paris, May 7, 2015.

Winkelmann, L., (2016), “Forward guidance and the predictability of monetary policy:

a wavelet-based jump detection approach,” Journal of Royal Statistical Society

Applied Statistics Series C, Vol.65, part2, pp.299—314.

(&720 - W) U REFHFRRMERIRZ 72019 47 11 H 8 H52BE)



G T T YOI 2T
GRIECR B X ERLY 27 ANORHR 165

The Effect of Improvement of Financial Literacy

on Monetary Policy and Financial Systems

KITANO Yuji

Abstract :

Recently, financial education is being encouraged in Japan. However in
other countries, various types of educational programs for financial literacy
have been developed for some time now. For example, the Bank of
England has been making efforts for improving communication strategies
regarding public financial literacy. On the other hand, the OECD or World
Bank has recognized the importance of financial literacy amongst SMEs’
managers. Thus, this paper examines the effect of improvement of personal
financial literacy on monetary policy, and the relationship between the
managers’ financial literacy and the SMEs’ performance.

The author has conducted two types of research. One is a questionnaire
for 627 students from 5 universities. The questionnaire consists of a
financial literacy survey and questions about expectations on economy and
inflation in the near future. According to the research, the improvement of
personal financial literacy could encourage the public to understand the
Bank of Japan's view of future economy and inflation. In addition, simplified
illustrations like the BOE's “visual summary” could help financially illiterate
people understand the BOJ's views and policy.

The other one is a survey for 3,000 managers of SMEs about their
financial literacy and business performance. Based on this survey, the
managers who maintain and understand positive capital ratio or have a
medium range management plan, tend to run their business well
Understanding the capital ratio or making their management plan relates
to financial literacy. In addition, respondents who have joined seminars for

entrepreneurs tend to be interested in their capital ratio and medium
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range management plan. In other words, financial training programs for
the SME managers would indeed improve their performance.

The conclusion is that the improvement of individual or managers’
financial literary could have positive effects on monetary policy and
financial systems. However, the potential of the effect of financial education

may have been demonstrated by following research.



