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Hold Cash 0.25% 1.10% 1.65% 2.45%
Buy and Roll 5-Yr TNote 1.69% 122% 0.99% 0.72%
Buyand Roll 10-Yr TNote 2.38% 220% 1.52% -0.07%
Buyand Roll 30-Yr TBond 311% 527% 0.93% -287%
Buy and Hold 5-Yr TNote 1.69% 169% 1.71% 1.73%
Buyand Hold 10-Yr TNote 2.38% 271% 2.09% 1.26%
Buy and Hold 30-Yr TBond 311% 526% 1.59% -1.73%
Buyand Roll Intermediate Credit  2.33% 2.10% 2.15% 1.87%
Buyand Roll Long Credit 4 65% 7.39% 548% 2.75%
Buyand Roll High-Yield Credit = 5.98% 552% 5.78% 5.26%
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IT; = BEwaITsg + kB + & (3-1)
I =m - yr ¢ - (L-y)m (3-2)
=Y (i=1,n)m /n (3-3)

p=0.98, 4TI ¥+

T REFL L RIET

n, B4 H L 2P RIET

n, B IET L AT

My 7 B/FFF 2 4e 244 o (markup gap)

(WP E T2 dddr  p FFFF2 434k )

FEF B> Twrmigd - F2 542783 20 WER (5

33, n=1)c B EHABFR R * A AR A K 10 £ WY E o

Aol F e ak e (pf) Ald 2R 30 (nonfarm business
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sector) z ¥ & i»%f (labor share) ~ i& v 4+ &2 4 | 1§ 12 2 $H (e o
T ie (L3N 4).

pPr = oS+ (1- o) -(p™ - ptfs) (4)

w0
W
\ .
S
S
4
X
-
(Q,
Wz
)
R
bei
=
=

P, T HHE
P, & e
FRFTORERORIEL ABFRLFTRERLE L LHT
AR (33 N=4) FF L E NS LB G A WEF B A LY
BF g RAAHP G R FA T A FT s () B f
FERFEFERT 2L (A5), "7 2d 5§ o
u® = mrs; - (" - p"™) (5)
mrs, iF"%F & F
o, PR EINPE | RS B2
P, ZER G EICF 2 i
(=) #wmm
1. PR
FORRN X T A 5 BH2RE3 2 Fofpd 304 0 1 & F oot (1) Rk

WA A2 A5 L P BHEL D Er 5 (2) i AR
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R (3) Maclet a2 f fRmE A AF R E -

FRB/US 3| N » 44 scB P SRR Z 8 - M E P2 BB
g it 1 (1) BEH FERT & Mt L R4 GDP v F R ibrARAE
IERORE S (2) AFEFTL R o X Farips GDP i £ 42D
PAR-k#E S (3) Fcfyfdsc R BT E AR > 2 - R F§ * gl o

2. b thgr LR

A > F RS G B 21T @ F© (open interest parity
condition) > F 2B F I HEIF 2 L HPF T FERMRB & 4L

BoaRgemier > PAEEIEFAAPN GDP &2 v p s § o0

S

FRB/US 3|1 & Fie B4 > §rg s shigidvikin 1 (1) 7
- IS A RE B AN T Bl F FISORER MR (2)

j&—;q s} 2_F ‘fﬂﬂ? W, _i 3’ ﬁF‘ﬁ’ﬂi’ B 4 v}:g.l i”)%; ’ B’»f—; ,‘J% s} 13 BB':}’FT f,’
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= ~FRB/US #7485 i B 5 2 2

FRB/US #-3] i€ * - 38 p3teh 2 SR 302 0 A % 5 3] - R

478 #7 ( model-consistent expectation, MCE ) ¥ = & p i ﬁp‘fﬁ:ﬁq
( vector autoregressive model, VAR ) -
(=) #3- %p3EH (MCE)

MCE #3320 % % — M2 R8P > #5014 FRB/US i3
MAPH R BN T - kA ad B AR 2 2 RN AT A 2 SERE
Htp 3 B G- BF R T a3k (iterative cycle ) 2 & FRB/US
AT A N2 B% % 2- RE b o MCE i @ * O p HRac K #
T Hilde R L B & EAGR IR Lo AR

Folm s RLEDSFAF (L16) RSB~ 53

*ﬂ'_\'l

BeEE EFFE A D o FRLMIAFT LIS LE (x) B A
Dak o (Xo) #hr Bcdp > B L E g oG AIFFY B (v10)
A enE 8 3 RN B RAP R A (o RS RS ) T
PRBENOGTRY 2 iy § FRHAAFE LS #4717 P g 28
FEPISRE (v) %73 3 RAL N 2K (30) 0 & dakT 72

At EY > FaflF (x10) 77 kR Bcdp @2 g8 E (x100)
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¥10 = 0.46 + 1.01-leadsso-(x°) — 0.79-leadsuo(X’) + 0.85-1agy(1o) ~ (6)
¥10, 10 & # = i 78 ] ¢
¥, E‘»ﬁz’g‘?‘h filj:‘%\

X, & e

|3

Lo, ¥ *LRE-k7 £ (term premium residual )
(=) =& p2rFHd (VAR)
VAR enZ 38 Bl B2 > *t 4 i 851422 FRB/US -3 it 32
FARR S 3" Ry FVERNAREREF 0 TRETRY
Bz AR o VAR A ¥ 5 B thidic > A425% (fixed-coefficient

formula) » ¥ w7 (backward-looking) B¢ T4 (L5 7)o

nl
= Z Q; X (7)

i=n0
Z, FtY2 eHRRPEIPHE
X, 7w £ 4L (avector of variables)
{Q}, H#cEdL
VAR #5553 % #* 200 A ~ 2 T s 3 "UhIg B HEEA] o bl

- HFRSFHE A BTG e
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= ~FRB/US #7329 7 & *

F 441 > FRBIUS #-2]% i+ & Fed shgc i1 £ 7 » Fiig * * 40
REAFFFAPF > FRB2L FLERRE (LRI LT 2 58
W) e T AU RGE TR AT BRI RATE R A
FRB/US #-3] & $ g3 r 8 i > faeid %2 £ 8 o

(-) A+& & —FRB/US &* % &

Hooper et al. (2014 ) 4-4 FRB/US -3 s 2R & 538 p & %
RIS R Al =S iy & Jel IR SR 5 SN ()
2 3)0(1) WmARF A FaFFHLKET 5 (2) BHF £k

%> FRB/US #i-3) p 1‘“%1 | (Taylor rule) %

1. B 284) S -k % 5 4e 100 bp

B A B (ppt) &3+ = & (52 F Fgmd £ 5T Lappte g
FEE S LRFRHANFEEY FILERTAG R & R
Frf g A MG EiEAR e A A FF A EP KRR 4 02ppty L3 £
poR-3E 4 0.6 B ppt e

+q%1 2P Fed #3t - #p A w2 4 50bp 0> 4 > %2 100 bp
A GMER e @ ARG frgend RS O Ot ERAE L 2 L5

W R R T MR - Ly b e



Western Asset Management % = 3" 8 34 € 1) ® 3R 2

P dp i ke A E 20%
*FB BT TR R TP R pE-K (equity premium) 2 A e

*

AL RRT A RR LM R

o~
-
T,
=4
PR
ie
[e]
A

» 2 A4

FLRAIF ARG T LRI LN TEF L hE - BT

B 025 ppt: ® H P M@ - B2 p 2 gAY L RE DS EARFR

F#* Okun’s Law 2. 32 34 B3k o
S B BT £ KR TR B 8
"5 10bp > & 2= E SRR MBS 40bpe FEE T £ 15 en

A LD TR TR Pk B L o o

3. R 45T i 50%

\

T RS L R g

PR A ] o

X
=
e
i
I
=N

FREHASERAATR S EH A 0.1lppte Apz T o 0 T HEEE

2

W SREE G BE o (L BB — E R0 0.9 ppt s o B B vk d

ot

GG RE AEIMAT A F A G ARE B  TR

4, & pwF A g 10%

L0 - a0 RS Tl R B
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o HHR FANE S A R 5 B R

e £ E E MR D 15 ppto A & E FE & R 4 0.75ppt o @ i

s ez BN H SR SRR AR

é P

5. 5% #% BBB ff ¥41£ - =+~ 100 bp
pl— b BB PUREoR 2 AR KOt BN iR IR L o |

GFF gz & F A EF E

0.2 ppt > R
Mg de 0.1ppte fe g o il s A 4 MR G TR iR T o iR
G SRR

mE A FERA RS 20bp B - BFFFE P PR OF SR
FE g A E orsk R R R g LR

6. L& G s 2 URE-K - =t 3 e 100 bp

TSR PR BTSN LRI BN -5 R SO S W 3T

,)g\‘ ) ;; S pLo— @,—_g;ﬁ.-? %ﬁ\gn:§$ﬁ§;f§&g P w\i o ’:ﬁ’ 4 Hp

(front-loaded ) » ‘& An £ #50 % P

0.4 ppt > H = &0ty
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B R 0.1ppte @ il % Bl g SR et H e e fRen s FEIR AR
Iy gz EpnFE2A%10bp > F FEHEY LD
B-5 ok oo

7. THRFT R A MR 4o 4p % > GDP 1%t

BN FORAE A LA e B ARG A £ A E S RA AN
Bri e Ldppts 2 £ 5387 % 0.7ppt @ i HRITHE o £ o
REBME EIFNFEF AL E - Ep 2 L 50 bpo g FIR L
PR gk o B F TR K FA 03 1.0 ppt o

43 A A& ®F* FRB/US #3) ~ 2 5 A #

Constant fed funds rate Taylor Rule
year 1 year 3 year 1 year 3
1. 100bps increase in fed funds rate
GDP -0.4 -1.4 -0.3 -04
Unemployment rate 0.1 06 0.1 0.2
PCE inflation -0.1 -0.2 0.0 -0.1
2. Permanent increase in equity risk
premium (~ 20% decline in equities)
GDP -0.2 -0.8 -0.2 -0.7
Unemployment rate 0.1 04 01 0.3
PCE inflation 0.0 -01 0.0 0.0
Fed funds rate -0.1 -0.4
3. 50% decline in oil price
GDP 0.1 0.2 0.1 0.1
Unemployment rate 00 0.0 00 00
PCE inflation -0.9 0.0 -0.9 0.0
Fed funds rate 0.1 01
4. 10% permanent increase in nominal FX
GDP -0.4 -15 04 -1.0
Unemployment rate 01 0.8 01 0.6
PCE inflation 0.0 -0.2 0.0 -0.2
Fed funds rate -0.1 -0.8
5. One-time 100bps increase in BBB bond yield
GDP -0.2 -0.6 -0.2 -04
Unemployment rate 01 03 01 02
PCE inflation 0.0 0.0 0.0 0.0
Fed funds rate 0.0 -0.2
6. One-time 100bps increase in 10-year term premium
GDP -0.4 -0.5 -0.3 -03
Unemployment rate 0.1 0.3 0.1 0.2
PCE inflation 0.0 -0.1 0.0 -0.1
Fed funds rate -0.1 -0.3
7. Permanent increase in federal government
purchases by 1% of GDP
GDP 11 14 1.0 0.6
Unemployment rate -0.5 -0.7 -0.5 -04
PCE inflation 0.0 0.2 0.0 0.1
Fed funds rate 0.5 0.7

7o kR Deutsche Bank
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(=) 1999 #:x kg7 2014 # 3w & 2 FRB/US #i3.8 % " &
= HAp 2. B E 2 4w~ 1999 & ¥7 2014 & 3k & 2. FRB/US
oA > 2014 & A A B 0 2 UARRIR R R B S e ¥ - Hooper
etal. (2014) 3% » st — % F piTE % £ FEF 0 4B T 2
T Fe o

# 4 FRB/US #-3]1999# 3= % 22014 & x A i % 5%

FRBUS 2014 (DB
FRBUS 1999 simulations)
year 1l year 3 year 1 year 3
100bps increase in fed funds
rate
GDP -0.6 -0.4 -1.4
Unemployment rate 0.2 0.1 0.6
PCE inflation -0.2 -0.1 -0.2
100bps increase in equity risk
premium (~20% decline in
equities)
GDP -0.4 -1.0 -0.2 -0.8
Unemployment rate 0.1 0.4 0.1 0.4
PCE inflation 0.0 -0.4 0.0 -0.1
55% increase in oil price (equiv to
$10in 1999)
GDP -0.2 -0.2 -0.1 -0.2
Unemployment rate 0.1 0.1 0.0 0.0
PCE inflation 0.5 0.2 0.9 0.0
10% permanent increase in real
FX
GDP -0.4 -2.5 -0.5 -1.5
Unemployment rate 0.1 1.0 0.1 0.8
PCE inflation -0.4 -0.4 0.0 -0.2
Permanent increase in federal
government purchases by 1% of
GDP
GDP 1.4 11 1.1 1.4
Unemployment rate -0.5 -0.7 -0.5 -0.7
PCE inflation 0.1 0.7 0.0 0.2

7o kR Deutsche Bank
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(z) #~= E* FRB/US #-3]2 @ HE T

B E A4 AT BN R E A A FRBIUS 554 T > defe
-2 TR ) R

F15 FRBIUS 3] 5 B R E Wi r 4§ enB ks %k © iR by
FBoAFFAAM G064 2 RHARETT BT P YT ¢

ERVEBIERPM G0 ZBEHEN I 2 B SR R

YR P HERF FOLRPES A E 0T 0

P E Rk o RHBE AT SEHL W 2 Fhe (b §)
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= ~ FRB/US #-3] ™ el i 3241 #5573
Braytonetal. (2014) :&- 4 # FRB/US #3255 2% » 4 » &
i #4147 Coptimal-control, OC ) & if #1473 5 — B 4F £ S
HiERE SRR EE D A da e M K ko BT -
BRI A T A S AN R RS B 5L
R ¢ (Federal Open Market Committee, FOMC ) = R z_ 5 /#g 8 4f &

( Summary of Economic Projections, SEP) # » FRB/US -3 & #7

BRI T o0 W R A G DA (D) pR RO T
R R IT N E T RE D LBER PRI B R SARL A
WAk R Fds a3 o (2) *’#‘Ji%‘;ﬂ*—*ﬁ% =
W2 G REG] > m ERE PRI G Boig 4 K - Brayton et al.

(2014) erpr g 22230 % - BHEHRT > R4 2 —“z;*& G2
TFRP o
(=) BRFEFEREARZET - ArFR

FRB/US 3] ¥ » f sk A & SEBE W F T30 FF Faam

74..

B o m w4 B \‘,"{_E"';)J’%‘j » Az **@Eﬁ#ﬁ?gﬁﬁ‘g\& 8T f
HERIFP 0 1R RPp5EII0E DT FHFFHHAEA T o T

X kcE el T TS IED 12 LYY 0 & FRB/US #-3
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PEERRROBERIITEL DL S -
Braytonetal. (2014) dh& 4 A EAN - £ R BXK > T4

B EEE ET (BB 4L 24 B AR R 2 8

3

ARHF TR R E ¢ EEAT £ A k2 Fh R -

peeb s S e AGEDR P DR A R bR AR R j%“% K1 -1

Ly = Z 0.99 (w, (my — 2)? + w, (uy — u*)? + w;(Aip)?) (8)

t=0
L, % &g &
T, %/; t ﬁﬂ 7\33 Bgﬁ’J\ﬁ

(PCE T ijptpficd B 5 R cn%d |~ )

o, HANF EJNFREFHFREEL o
Boag Al P Fed R E @ & (dual mandate) (258) -
T R E R E P AR B Fed nf AR P R 0 5 %
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£ 5% 3 EPARFCRE > A B 2%r R P I -
BBGERFIRA T R P R EOBRRABLET S > Fa

Hp 4 Sl B E L en (asymmetric) o i ik p R E

w0 ERYARRARE o R A Y B S P PR
d OSBRI R - B A Tl AR F L A s F

1% 5478 3 iE o At FmT > A k40F #rg 4 adf L FpHP E -

A
I
do
(R
=
ETS
&
el
3
I
3
(w
[

oA B2 R R 5 208 o
Brayton et al. (2014 ) 2 FOMC = R # % 2. SEP 3 3 » #&¥5 > &
WARFRT N2 FFEAS L EMIFT E T o RFF L 5
PR A S RE PR 2 AR K122 28 A
S BB A+ Y > Braytonetal. (2014) A %] { # T 7% T
1. @ % 2 B 413k & 1 2012# 2.l 4k A 222014 % 117
DT 2L FTEA o
2. A ¥z LHBHEEE (00 0y o) °
3. H Py kiR 1 2012#£ 9% SEP £2014%9* SEP
(=) 2012 # 5% & B ig #4183 82 FOMC = R g B2 i
P BB R AT
CHCADR A 1 20124 5K A ehgoif R

2. Op=y=m;=1;:
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3. 45 > #icdh 1 2012#90 2 2 SEP -
SEP s 2 e /o ¥ » 4 ¥ %87 PCE - My i P Hlicdh > 9%

ERfeacl PHRFF ARSI LFEEE A L0 27T 2 G -

|~

A BRI T 0 57 RIS EE )P vFEALE
% g7 PCE 4/ ik A FHE 7 2K (LWIL5) -
Bl ucal T o B E A SRR SEP R BER

FPHOR®EMETSEP FE G EiTe & o B I AIEA T 0 BiE FIFRE

¥
&~

PEBBRRGFE @ A EF 1 nd L R HIFA IR E S

-~

% + C A 4 W
T o l;l__ll,b,]‘B/E','r ,}\71_

e (e ) & B A SBEY Lo

L

B g FE o

W15 Bif £ 31403) 2 SEP 450t

===0C policy using late-2012 model and information === September 2012 SEP-consistent baseline
Federal Funds Rate Real 10-Year Treasury Yield

percent percent
50 35
45 a0
40
25
35
20
30
25 15
20 10
15
bs
10
0s o0
oo 0.5
12 13 14 15 16 7 13 19 20 k4l 22 12 13 14 15 16 7w 18 19 20 21 22
Unemployment Rate PCE Infiafion Rate (4-Quarter)
percent percent
84 30
B0 23
26
76
24
. . /_/\
6.8 20 -
64 8
16
60
14
£8 12
52 10
12 13 14 15 16 17 18 19 20 4 22 12 13 14 15 16 17 18 18 20 2 22

4L %k FEDS
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(2) BEHHFEUREREAF R

A S BOTAL € AR 11323 (welfare-theoretic considerations ) /&
v K B BT RERE S ARG A LF R EHE
pEL SN 2 Rl A

Braytonetal. (2014) % :iE2 45 4 Sidic? enfg € > &2 7 74

s (LEBI16):

P

=]
nNs

0 bk ESa T RERE SRR AT

"—'%

L

£

e .y T

FH Uz BER > PEERL T ROP R
KR 2 E k@ T ML S TE o
B R T MR TE Bt P Rk > L E O
FORBBIEN TGRS DR AR AEFRT 2 AR o

3. R o,=10,0,=0=1 (AW ELREB)
WD EDNE > LRAEFFELAFEE o H3L L F

B BRI MR B R FAAR BT TR

\\

R IEEIEN N TR P
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s R T B

=01, 0,=0, =1 (BT 2| FFHFRELRML)

A B

_L.
¢

R AT EE R AT AT £

TS R DR S

2y 2 8 R
2GR %."m%%“

W16 2 REBEDBET 2B,

= OC policy with equal loss weights = OC policy with high weight on unemployment

=== OC policy with high weight oninflation ==—OC policy with low weight on funds rafe smoothing
Federal Funds Rate

Real 10-Year Treasury Yield

percent percent

12 13 14 15 16 17 18 19 2 M 2

Unemployment Rate PCE Inflafion Rate (4-Quarter)

percent percent

T T u T T T v T T T T u v T v T v T
15 16 v 18 19 20 1 22 12 13 14 15 16 w 18 19 20 21 2

T %R FEDS

(=) FRB/US B33 0 $ 3 #5041 031 2 0 59
FRB/US -3 %+2014# 117 { 57% * 2% %

1. £

RN

ﬁ.

She

43
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SP P E 220134 F o & o
2. TR S B B hT K o EL FRBIUS KA P 4 £ 3 8&
d Okun’s Law 48 3@ & » { #7{8 | P-4 £ 3 2 5 5 &
Bk s ¥ p o R ehadc (1552) SR EP LT
FHYED FaR Lo
3. L #7t¢ FRB/US 3] » #mv i ficq] i@ * 2 7 % GDP (XGDP)
Zopl# 3% 4 (measurement error, MEP ) 2 E (s » {8 3| 375K 2
% % GDP (XGDO) ( 2:49)-
XGDO = XGDP / MEP (9)
FTRHCA T b F GDP (XGDO) g f — = szt ip| R 3
4 (second estimate of measurement error, MEI) 2 % > ¥ 5| |
Mz ~ £ g (gross domestic income, XGDI) ( 25%10) -
XGDI = XGDO * MEI (10)
4, HEREARI A G P> d LR EINFIER LB E RN
- BERFFOGE 0 2 LATE S AN < e
37 FRBIUS #o2] #3643k 3 % 41 -
5. BF BRI G o FRAWIFY T L L0 J B2
e ERCLiEL - F (343-3,n=1) ¢

Gt T FTH BRI A R B A MR A
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B B o F > 20148 SR AT AT > BARF £ 1)
FH LR R (BT A RO RIS 0 T
ARSFTHIREARE -

W17 #7E5 & FRB/US #5737 2 B HCAB 2

e OC policy (late-2012 model) === OC policy (late-2014 mode|) === September 2012 SEP-consstent baseine

Federal Funds Rate Real 10-Year Treasury Yield
percent percent
50 35
0 ﬁ:‘.—‘:ﬂw
25 4
2.0 4
1.5
1.0 4
0.5 4
0.0 4
]
22 12 13 14 15 16 17 18 18 20 21 2
Unemployment Rate PCE Inflation Rate (4-Quarter)
percent percent
30
28 4
26 4
24 {¥

224 /—\g
a— el
204

18

1.6 4

1.4 4

12

AL % iR FEDS

(z) E35 R R0 HE G332 P F

Brayton et al. (2014) # * 2012#9% =% 2. SEP » &% T_d) ¥ 57
HE A AFEEFEEE ¥ A u (T L 201248 K A B o R e
P By o O RGGTRE R AR (L BI18) -

AEBEEET () 2 3R RAAE (2R) { L HE#
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TR MBI BRI O BRI A FF T RS
HL AR RBEDIETRAR L S RE A L EET O WRE
Pr TP U 2% P - BLPERF o A 0 RED R FTAMGK
KA #adF rcURET 80 4 5 2 Wi ik m g g
B R R A R

bt AR REFCLF] TF T A S R T ORI LUK
(1) % F A pp il bt e 5 (2) sl A7 R
AT HOURFE 0 5 - R e {1 g 233 Fani o A
B FEAp g R K P IRAFEDE o

W18 S+ B i i f RS K

—OC pollcy (SEP cutlcok) —CC pallcy (more aptim istic outiook)
=== More oplomistic 1ate-2012 outiook =emSeptember 2012 SEP-consisient baseine

Federal Funds Rate Real 10-Year Treasury Yield

percent percent

Unemployment Rate PCE Infiafion Rate (4-Quarter)

percent percent

4.8 T v T v v T T v v T 10 T v T v T v T T T T
12 13 14 15 16 17 18 19 220 N 22 12 13 14 15 16 17 18 18 2 1 2

F#L %k FEDS
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(I) X T EHRBE Y HEF I EANRERE

BUE - e PR EL2. SEP #cdh o 30 F PEAR A 2 Boif BRI

B

EATEPRLE 8 -3 WUEEE S W K-S =

SRRy

A
=

1. =& :#2014297 SEP #cdp+ » 2014 & = & Bo3f #7411 #-7) S

2. EFH#2012#97 SEP #ichhF » 2012 ¥k A Boig r 1603

3. 2% :2014£9% SEP 3F PRI

W19 #HA% T2 SRE Y HIERBERE

— (182012 OC PONCY ====lafe-2014 OC POICY w=history and late-2014 SEF-conssient baselne

Federmal Funds Rate

Real 10-Year Treasury Yield

percent percent
35
30
25
20
15
10
D5
0o
- Fer—— T Y Y v L T
12 13 14 15 16 17 1@ 1.8 2 2 22
Unemployment Rate PCE Inflafion Rate (4-Quarter)
percent percent
B4 30
BO 28
76 6
24
72
22
.8
20
6.4
18
6.0
16
56 14
52 12
4.8 10
12 13 14 15 16 17 18 19 220 2 22 12 13 14 15 16 17 1@ 18 20 2 22
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E 20128 (EFR) 220145 () B d A BRE > F
2014 & S AR B 20128 g R end B > TR & B g § o
o D AYRF ORI G B o d 27 R ARAIF REEARG T
AR o RO A A AR AR R F TR P R
ﬁ,ﬁ%zgiﬁﬁﬁﬁiﬁzﬁzﬁﬁaﬁo

Hd FRAK TAF AT R ORI FORET A € Ul Eg iy
PR BB 4 o PR T B AR ERR R 2K TR
AR TR A AR AR IR D PR E T ol

5 o

(s

(#) BFHAPIT R RERY P2 &9 2 1Y

B P HCAIGE * Y A P R RRIEFE T A AR EAEE

\

AR A FIFORP ReuEAr o d W @ A8

pg—
1
]

-

2

S AR ARl B Fua Bl B RSk AR
R A f A TRRIA A FEIRT s Rt A FEE LT
B oreapr LA 4T o

tp gt 8 % end| 502 B (simple interest rate rule ) » B& - B F R
LR (F2 @ o ¥ - 25 > 392 (Taylorrule) &4 /5 =

EFANBE T EHROEIRDRE LG RARDEHRTE E o

W BT m o PR T O B i FI AR R 4p A SliTE ) BB
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