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Ly = > BY

FEIREBET2008F EHERLKRBEERRE - TRUBM MARESERSR » £H
HIREHIEE S (The Federal Reserve System : Fed » Xk ES) 52008
FNAR BEEErekES% (Quantitative easing » EFEQE) EIEESE » W H
QEl - QE2- EE2011FIRNE—MENBEREBER (QE3) /MQE3UMHRE - &
RE ~ SORHML L - ARRERE - REBHR @ AIEHER CHNEEERIK
KoFedERA £ "HEMBSHRBEXNS ) Al KEEBEEE » 1WR2011412
A E—FH T RBEAERRNENG.5% » HBREERFE2.5%UT » MAEME © -
AR Fedi 5B MIZIRREMRRZERSZIRELLE(LIESIBRE

.df
I

[l

EEXRREBEREE > 2013F F¥F > FHFedEREEEEFTEX WA
B> FedBEMEBUR N QEIRIBEL TSR » LHEFTAEXRNBERIRES - &
S BRI (E R 6.5%F2.5% - AL —BUER THIiEES| ) (forward guidance)
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DA RBIREX  FERETE THRQE
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WARMSI% "EEAR, (fragile five)
ESREE - It XELSEHHIEDR
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KEAXRENTREE - LFedTAHIM
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e IRIBEH - 201459 A XBINKFRERA
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200857 B LUIRRAE KA - 2810 » 9H 25
BERMEF62.7%  RIL36F (197842
RUR) &IE - EEWKE - RBESHESETH
ZHEBIADOBERI?. 2608 A » Bl &4

EXEEETHIH S E ] EREEHE
£ -MECEIR  RIAXE (KXH
BE27BLUEE) - BREEEHHEHEZIS
i o IRENERARFT AL B NZAE » NBF
B AMBRHEENZFE » ERAFREK
A EPHBEEL - REZXENER - RER
REBHE27BLUENRBAEADOLHE

HEELNC I HEBRRESESHHIGREIEAM

34.6% » E12004F F2007FF1519.1%48
W BREEE -

RERY L2 URTERRREV R
P BEZHREREHAF - REBHIH
KRB RKEDRE - EBBERRARSI - ER
RADEERR  RAFBRESNEARE
K ITERARSS  BEARIS  EX
REXRRMEBERFEEM L s ARRBE
B SR IFERS  RAEZEROESEA
Bt ASH] - AMAEXRZHTE -

HRERE B2 EEH RMERN  HRS
BREXRHEFEREAOZBNE (KF
BRI HIFRERFIBMEA DM
24.88) - WM BZAHWNHEESIR 2
EMEEENE®  EMRARERESRNE
RE - HFedEFEEMm (Janet Yellen)
B8Rz BB EM (Jackson Hole) 2k
RITFEESIRFNSEHHE2EER—5F)
THiZE2+&Z (labour market condition
index » LMCI) - HHEIFER 2T 75 BT 5
BTV EERL - 2EE R AU ? &1k
RLMCliz fR B ELFE RS AE -
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WY 5 EESHHBHERIEE-LIC 2 GRAER

£@AZIMC > TELALEHEEALBTHRR - FedEBREMIM LA |5
(the Dashboard) » RAEEIEEEHELRRRALTBNAEBR - ANEHERS
B TEREMREE St 8S - ATEE - B - SERASERE - SEEZMALE
ERMSEEEBNME - /Y BERZRESEHIZNHRE » Fed (Kansasp{T) -+ {EHHE
WEE24(ES BT R -
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FEIEE ~ ZEmFEKFER (REEFT - BUFMAMERRT) - UE—RIASTEE - &

EREINRXEUTRERER XEBY I XM eNEIHERRRETHRENS
&

#1 : ZELMCIE BRI 0 &SR

1R 13. RERBFIARERZX

2. U-6KZEX 14, | SMEGE T £ TR 8L

3. AR R SR R P /RIS L AF 15. RETFAR

1 BREBREREE AR 16. BERLA S

5. @2 TAB L FRZE 17. REABPIARBER X

6. MELBAOLLE 18. Challenger-Gray-Christmas/AfhZ TYEREI
1. EERAIz K 19. NFIBZEt IR B E T 2L

8. TABFFIERBLZE 20. NF I B2 MR IZ BIFI S B BR R B3 0 L

9. BRI 17 B AR T L5 2. BEARARB AT TR IR I T {F

10. £ ELIFEHR BB ZEAR TRy 22.Conference Board/ATh BRI TEIRA
1. £ ENIFEE A 21 B H 23.Conference BoardAfpZ TAHARIIRHE T /E

1. EREEFE TIERT 24, S5E)SRBIER

BERIZR: Craig S. Hakkio and Jonathan L. Willis (2014) »” Background Information for the Kansas City Fed” s Labor Market Condi-
tions Indicators” » Federal Reserve Bank of Kansas City » August 28, 2014 ¢

MR E S 24EFE1E » A R e A EZEE - FedEABIRET D24 (dynamic prin-
cipal components analysis) J57% » BEWMIRMRAETHH 2 24EZ WM EKRAEE "+
B ) RE - RN E T ES0%4S B HBEMERNAER - ABAZAKFZEE (vari-
ance-max method) EEEMERZMEINGER > BRSEHEERER - Hf» £—

1. MEERIRENGE » 552http://www. k. frb.org/research/indicatorsdata/Imci/index.cfm
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RIBEBHER » ZEIALCMIZ+2.5 - RFEIEN2 - BER4FRT7.1 » BER20144F
1-9R AEFHE4L] - Hh - IFEREEIEREIBERER FHIAELMNO0.25 - H18(E%E
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te ~ NFIBZ RIZBITIE B ER RS B 0 LL ~ BERRAEL - RETFABEAER  MIABEIE
BR1.12 ERSKERMA TR : BEXFBAREIRBEAZ - 5H2HEEK - SMRIEXBFEIE
& ~ Challenger-Gray-ChristmasAfh iz TAEHIB UL Z IR KRB AM AR Al 2t T1F
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ERERHEESE N B 2014545 LURRIBREE D (A9 A BER201466X1E) - BB
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LMCI, January 1992 - September 2014
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Bt - SEREESARAXRBERCEXRBER - FEEABAREE - KEZRE
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TEREEAREBEAENMNTFERE R TEBRNSE - IEmSKE mRE IR
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ing, 2004; Klassen & Chiu, 2010; Peter-
son, Hall, O’ Brien-Pallas, & Cockerill,
2011; FF#EE, 2007) ; Z - BiBHEBER
W IFEFEE B - RBELZE - #F
EHABHRE - AT - BERHETH
BIEDNEEERE (Armstrong et al.,
2008; Barak, Travis, Pyun, & Xie, 2009 ) -

AR TEmEESR TFMEE - TIFEE
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H31H » &Y RAMEZRIMERER6A30
HEREZXHEHEEEBEERESR -
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AERFERZEEBIMIBA « TIE
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THERBEARA "TEEMEEE
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MEBENSEEE (TFERS ~ WA ~ 8
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SRAZAEEBRERUECSEER T2
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E-BRBELIFREE -  BEARBR
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BRB/IKBEREE  NH2H91.9% (68
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