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(In discussing the possible implications of a more
significant undershooting of the longer-run normal
rate, many participants emphasized that, as the economic

outlook evolved, timely adjustments to monetary policy

could be required to achieve and maintain both the
Committee’s maximum-employment and inflation

objectives)
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(Some members saw, with gradual adjustments of the

stance of monetary policy, only modest risk of a

scenario in which an undershooting of the longer-run

normal rate of unemployment would create a sharp
acceleration in prices. These members observed that

inflation continued to run below the Committee's 2

percent objective and that wage gains had been

subdued, and they expressed the view that inflation
was likely to rise gradually, giving monetary policy

time to respond if necessary.)
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(Several members noted that if the labor market
appeared to be tightening significantly more than
expected, it might become necessary to adjust the
Committee's communications about the expected
path of the federal funds rate, consistent with the
possibility that a less gradual pace of increases could

become appropriate.)

£ TR
(reinvestment

policy)

(1) 5 e § 3 F 47 - HETAT £ 715 R
%o 7R Fed e g -

(Several participants noted circumstances that might warrant

changes to the path for the federal funds rate could also have

implications for the reinvestment of proceeds from

maturing Treasury securities and principal payments from

agency debt and mortgage-backed securities.)

(2)JP Morgan 45 43, g 2015 & 12 * FOMC € (s B
FERLRLGA R BT R s F g &g ¥ 2
% B2 (continue until the funds rate normalization
processis “well under way” ) o
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FEFISFL YD F BAR Ry > BT £ 415 kT
2%0% T e A 4238 2%( this means a funds rate of
around 2%, if not higher) -

% Feroli ,Michael (2017), “Low Buy-in for the High-Pressure Economy, ” JP Morgan Research,

January 4 -
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(---in determining the timing and size of future adjustments to the
target range for the federal funds rate, the Committee will assess
realized and expected economic conditions---the actual path of the
federal funds rate will depend on the economic outlook as informed
by incoming data:-- )

2.% FOMC 3g#p » FFR ¥ iy f— ECPF AP O 17 B0 — S0 T3E 8P 1
£ F BTG 2 KB p o FOMC = B 3g ¢ =% i 3.000% >
%9 % FEpl2 2.875%) o
(---fed fund rate is likely to remain below levels that are
expected to prevail in the longer run---)

3.2016 # 12 7 14 p Fed i /4 Yellen>tzef ¢ ¢ & 71 > g A &
FFR #-3 | + 2 o

(---we continued to expect that --- gradual increases in the
federal funds rate over time to achieve and maintain our

objectives:-- )
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(combined effects)

FEBKOE TSRS | BEREAR2E G T A ARR

('own central policy
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g - g iefi ik £ ¢ (Tax Foundation) = 3+ » & % 10 # sz fic
2 b E A » T akk b §) GDP 0 2.1% - 2 & 2017 & 5 4,000
BE (B A2 L ETEfL WG 2500 /E <2 1,600
BE )

FOR R A LR A 0 4eF 1,000

, L | R BEAEIE 2
ﬁ;?‘f}f BE KT > TR 5 140 R F ~ Ao (tax credit) o
- A rrE;g}v F1p w4 d(sequestration) # 5k R 0 B
T Wiﬂm@ﬁo
o - EERP L D4 400 BE A A ENRRPN L @
= FEIIN Y B [ ST RTINS E E IR 3

)
= o

7R %R : Goldman Sachs
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2. fEET sV i@ Fed # * e FRB/US $27)

(1) 2 2016 & 9 * FOMC 5 i#3F p|(SEP) iF % iE £ % ek d i

8 (pre-election baseline scenario)
(2) Bk FOMC ;& iz 9% 1999 & v inertia Taylor rule
(3) i £ % 5 2% ;
(4) % & 5 FiiT /u/a\,j} ¥
(5) 7~ PCE #£7# #p Fc K P 1% 2% i&
(6) B 28 F £ 1 & #-1%=y5 FOMC 2R (dot plot) + 47
(7) bt i Bl PR Ferc e %™ g% BAEE RS K R
A PRI FRE AR R o
3. HiRE%
(1) % % GDP = &
i AERATEMR 2017 &£ T L E 22018 £ 2 2019
£ -0 w i GDP = £ 5025022 017 ~ 2 ;
. % ¥ 2017 # 7 L & 2 2018 & B4 w4k B
GDP = & 5 0.10 # 0.20 B 4~ & -
i, 3%~ A#HEXR> %302018#+ 7 #4135 GDP = £ 3
01 | ~ 8-
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=)
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S
=
>
>
G
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=
“

(3) ¥2 = PCE i % & AR fR.FT;

T o F AR ERERELR)o

2 e g = 1)\ B A4 F (private structure mvestment)ig 40 860 E ~ o f 7}51,,)%‘“ &
140 '&i (&3 1000 B E ) 2)mnip A ST F FLk > 2,500 B E S 3)I R E AT iR
© 1600 E~ o BRDHEZ ARESFL A2017TEFZF -
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B 24 HrcdeE %%

PR ® S & 4 flig e

£ (L 24)
BAEN,

Percent change, year ago Percent change, year ago Percert change, year ago Percent change, year ago
2.6 26 5.0 5.0
Real GDFP Growth Unemployment Rate

24 L 24 Baseline
4.3 Infrastructurs Policy ($100bnfyr) r49
—— Corporate Income Tax Cut ($160bn)
2.2 4 Y -2.2 FPersonal Income Tax Cut ($250bniyr)
A \ 4.8 - 4.8
2.0 \ - 2.0
— 47 + 47
1.6 - 18 \
4.6 4 - 4.8
1.6 - - 16 /
45 \ / 4.5
1.4 1.4
Baseline \_/
Infrastructure Policy ($100bnfyr) 4.4 - L a4
1.2 Corporate Income Tax Cut (3160bn) - 1.2
Personal Income Tax Cut ($250bn/yr)
1.0 T T T T T 1.0 4.3 T T T T T 4.3
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Percent change, year ago eaens _I_:'_g_r_c:_e_pt change. year ago Percent Percant
2.1 21 3.5 3.5
,.+*Core PCE Inflation ta, Funds Rate
/\/___: 3.0 - 3.0
2.0 - e e 20
25 | s
1.9 4 J 1.9 20 J | 20
1.5 - L1 10 18
1.0 1.0
1.7 Baseline F 1.7 Baseline
Infrastructure Policy (5100 bnsfyr) 0.5 - Infrastructure Polcy (F100bns/yr) L o.s
Corporate Income Tax Cut (5160bn) Corporate Income Tax Cut ($160bn)
Personal Income Tax Cut ($250bn/yr| Personal Income Tax Cut (525 0bniyr)
1.6 : : . : . 1.6 0 T . T T 0.0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
7 & & © Goldman Sachs
- s AA 2 Y 7 H
(=) Fed€ & ~ Frc i ¢ &3 it e 3 ik e Ei<(Uncertainty

with a Slightly Hawkish Tilt)

1. "3 % E4k LATFed A A A ET 2018 # 2 7 #% Yellen »
VIR GER PR 2 B g R MG BHER
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2. ik I T EE Y B4 Fed
e TIECE R

22 Yellen 1 Fed 4
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" § B 321 (more nuanced) Flt o GE @2 " 4 Fed
b WL E o SR A e L )I* s AT ¢ i Fed
FORE S $$°

4. HoEEA T B R E 2 SR e kb4 L (more
hawkish Fed appointments) » #2245 Fed 2 4 /5 % 3 K
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4—/’5‘

T

(1)'%%— D Fed #-eid U3 1 é’%zg"l'ﬂl?fivmh B
WrEEfden s FISEF 4 £ 5 13 > Fed #2019 & & ok A
Ao A FAE SRS E o
Q)8 = - E FOMC 3% 5 B2 2R F £ ] 5 (the
equilibrium fed funds rate)i + & 9 * SEP 3 50bp - iz#-%
RAKK R ﬂzlﬁuﬁ;;%fﬁ*ﬁﬁvﬁéca‘; Ve B R 4 ¥
B o
5. BIfFwp @ L Fed 5 3hE i (L = | Bl 25) -

() { B i
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1 "B A AR IR g aaﬁé%v"{ﬂ@
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b
4

1A
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(e-verify) %

WREERY PR HINALE

2% GDP % £ F B | EF.
(productive capacity) ™ *#
0.75 B 7 &

F ¥ 050 2

Il P F D FHRER
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i, 4 %%t T

Fed 5 3
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_J‘El ETKf\i

N

‘vb

B e 5 FrdiE
e By 7 i H
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wAN AR
» 2018 & 3 2020 # GDP & &

2l o
I8 SRR

) 1s F A A Pt o

FHRNY B B B s

Fed $ s eni, i

Percent change, year ago Percent change, year ago Percent change, year ago Percent change, year ago
24 24 50 50
Real GDP Growth Unemployment Rate
2.2 P22 4.9 4.9
2.0 - F20 4.8 - 4.8

\/_'ﬁ—-_._
1.8 1.8 4.7 4.7
1.6 4 16 46 4.6
1.4 1.4 45 4.5
Baseline Easeline
1.2 9 Hawkish Fed (little inertia) r12 444 Hawkish Fed (little inertia) 4.4
Hawlkish Fed {higher r* by 50 bp) Hawlkish Fed (higher r* by 50bp)
1.0 T T T T T 1.0 4.2 T T T T T 4.3
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Percent change. yearage | Percent change,. year ago Percent Percant
21 T EEEEEEE 2.1 3.0 3.0
...... Core PCE Inflation Funds Rate
2.5 / .
- /—\//_' 20
(, .................................. 20 20
1.9 f - 19
1.6 1.8
1.8 4 - 1.8
1.0 1.0
1.7 + 1.7
Baseline 0.5 Baseline - 0.5
Hawkish Fed (little inertia) Hawkish Fed (little inertia)
Hawkish Fed (highar r* by 50bp) Hawkish Fed (higher r* by 50bp)
16 16 0.0 0.0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
4 %R © Goldman Sachs
24 = P £, [P
+"#§ Arizona ¥ g 41T F ind(e-verify)iz Zamik > 2 I 2 E R BRI Y H 4 R
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Percent change, year ago

3. Wjamp

SRR g B R AT R A

B126 % Spihens L nc fam Bs 1 md £

Percent change, year ago

Percent change, year ago

Percent change, year ago

2.4 24 50 5.0
Real GDP Growth | Unemployment Rate
Baseline Baseline
2.2 Populaton Growth Slowdaown {0.1pp) 22 49 Population Growth Slowdown (0.1pp) 4.9
E-verify (2 £m people) E-verify (2 5m people)
2.0 4 20 4.8 4.8
18 - 18 47 47
1.6 16 46 \ __//_' 4.6
1.4 14 45 4.5
1.2 1.2 4.4 4.4
1.0 T T T T T 1.0 43 T T T T T 4.3
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Percent change, year ago Percent change, year ago Percent Percent
21 2.1 3.0 3.0
Core PCE Inflation Funds Rate
/_____‘__‘__—___________._-—-—-—" 25 / .
2.0 4 2.0
20 / »
1.9 y 1.9
y 15 /' 15
Y. 4
1.8 - [ - 1.8 4
10 e 10
1.7 1.7
Baseline 0.5 EBaseline 0.5
Population Growth Slowdown (0.1pp) Population Growth Slowdown (0.1pp)
E-verify (2 .5m people) E-verify (2.56m people)
16 - v v - v 16 0.0 T T T T 0.0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

7 & & © Goldman Sachs
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%

@) F M Epd 7512 (NAFTA) -

(3) = # ¢ Wi %= F &k % (currency manipulator) ; B~% @ F2t

Zendi v AR H 5 2 o T i o

(4 WTO & 7 5 $id > H 4o b ffr % 3 B foicd -
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AR D B R AT o SRR E R T 55 sk RS d
T l15% %3 11~12 B ~ 23 13% 0 £]7 = =X = B

Pt A 47 -
(L) HF8- © FR#ES MMAI 13%0 A 325t B3R 4R (without

retaliation)

v PR ERET A HE R GDP &£ R

g 2FEs F

("‘\

INELER 2 S EA S L2 R s
i, & f R D KT GDP & & ok

QFH = EFRFEF M AT 13%7 42 5 F WER4E (with

retaliation)
F % GDP & £ FM-p BT 2 o

i, R E R SM A R ER AT L

P

AL o
Q) Fr i ¥ L RS E A 2.2% o

B2 - B fuk-es £ 3 % 3 (Tariffs are inflationary) (2
= F B 27)
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Percent change. year ago

w 27

Percent change. year ago

24 24
Real GDP Growth
2.2 A - 2.2
2.0 - 20
1.8 - - 1.8
1.6 - F 1.6
1.4 1.4
12 | Baseline L 12
Tariffs without Retahation (17 %)
Tariffs with Retaliation (11%)

1.0 T T T T T 1.0
2016 2017 2018 2019 2020 2021 2022
Percent change, year ago Percent change, year ago
2.3 2.3
Core PCE Inflation
2.2 F22
21 21
2.0 4 F20
1.9 4 19
1.8 - - 1.8
17 Basteline. o L 47

Tariffs without Retaliation (11%:)
Tariffs with Retaliation {11%)
1.6 T T T T T 1.6
2016 2017 2018 2019 2020 2021 2022
4 kiR - Goldman Sachs
o 3 33z PE AL 2o, a7
T~ D3 AR PTG NAF £ AR

BrcRes (L7 4)

1

FHEMT AR E AW

Percent change. year ago

Percent change. year ago

50 5.0
Unemployment Rate
4.9 - 4.9
4.8 - 4.8
4.7 - 4.7
4.6 - 4.6
4.5 4.5
4.4 | Baseline 4.4
Tarnfts without Retaliation {11%)
Tariffs with Rataliation (119%)
4.3 T T T T T 4.3
2016 2017 2018 2019 2020 2021 2022
Fercent Fercent
35 3.5
Funds Rate
3.0 3.0
2.5 - 2.4
2.0 - F20
1.5 - 15
1.0 1.0
0.5 __/ Basteline. o L os
Tariffs without Retaliation {11%)
Tariffs with Retaliation {11%%)
0 T T T T 0.0
2016 2017 2018 2019 2020 2021 2022

8

= F]g
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J}/J::P%&E ~Fed % T
ﬁ%ﬁﬁ?ﬁ%

R

-
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(=) = s e g ik (L 45)

%5 ZfaREsaHER

#n ; Ak "
SRS NE EEEN Y Fed X B ¥ (W’i#;% };?:i’}%h) BARR
BAER BATER LESAER seEFr Lrdld FRgk
g 7(0 s m(0 ,
P maale) (EAE) (REAE) miapy 0 "R Gage) (g
48 (Ful) 860 2500 1740 50 1 1 01 -250
7 915 A(Benign) 860 2,500 1740
415 A{Adwerse) 50 11 11 0.1 -250

Bedsp 01801 01703 200703 201801 201701 201703 201703 20173

7k %R © Goldman Sachs

1 =R et myEs
(1) T 2565 (Full)

i. % F GDP % £ & : i SAE By k2017 £ T
LR AHERE N 02 BF A i 2018~2019 & 7
# GDP = & F #-#03 A #F 8 04~05 BF A %

ii. +%. i % (core PCE inflation): #2019 & a9t ¥ i£ 7] 2.3% -
iii. Fed »t 2019 & &% 3¢ «h = 4 378 (& AA B Ap)
(2) T3 FlgAE B (Benign)
i. % 3 GDP & £ & :2017~2019 # ¥ 5 GDP & £ % #-3

A AR 04~05 BF A B F PRt 2 oAS E o

ii. %< i " (core PCE inflation) @ 4~ #p W jictg 34 4 » f& 2019
FAREFAEFPE A% AW EFEE IR
2% o
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(3) T # st

2.

Percent change, year ago

2

Fed *+ 2019 & ks g *t 2 5 2~3 15

5 (Adverse)

(# AR R4 -

$ 3% 2% |17 " (stagflation)

i. ¥ % GDP % & & :2018~2019 # 9 & GDP & £ 3 #-1

WHHFR 0809 BF AR £ E M 23 53%-.

i. %< i % (core PCE inflation) @ #-i# &= + 4F » ¥ % 2019
EAHPER R 23%-

iii. Fed#~ 8 # {7 mﬂf{gmﬁca\ A S = VA s sl N
#2019 # fe g 2 E o

B i Bod s % (2 ) 28)

W28 ¥ rR s alidE

Percent change, year ago Percent change, year ago

Percent change, year ago

28
Real GDP Growth Unemployment Rate
2.6 r2.6 Baselina —
52 1 Ful ' M52
2.4 -4 /
— Adverse /
290 / 290 6.0 4 Benign 5.0
207 \//‘__\ 20 4.8 \\ r48
18 - 18 w
16 - / 16 *7 ) [ e
1.4 4 14 4.4 4.4
12 Baseline 12
Full 12 a2
1.0 —— Adverse 1.0
Banign
0.8 T D.g 4.0 T T T T 4.0
2016 201? 20‘19 20‘19 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
Percent change. y=ar ago FPercent change. year ago Percent Fercent
23 23 40 4.0
Core PCE Inflation Funds Rate
22 / L22 357 3-8
3.0 - 3.0
21 - -~\ F 2.1
f 2.5 4 2.5
2.0 F 2.0
2.0 2.0
1.9 1.9
1.5 1.5
1.8 1.8
Easeline 1.0 - Baseline 1.0
Full Full
7 —— Adverse 17 05 - ——Adverse - 04
Eenign Benign
1.6 T T T T 16 0.0 T T T T T 0.0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

7 % R : Goldman Sachs
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(2) ®FFRHO G2 25l

1 fEfiecd 2§~ A#ER 5 2HERA > B

| e 7% (scaled-down)

DE*PLFEAFEEET 5 &R fRAd 4,000 %
AT i3 1,000 fE Ao

Q#F~ AHZK > 5 BERRBPARF AP S8
(tax-credit based plan) » # & %g *b 3 3 400 B £ ~ o

(3)#HE#k B Bi=n+ &L fe L d(discretionary spending) : * 5 5

TRt RAER B s 58 B 2540 100 ¥~ o
2. Fed f a7 i e Bn(F EA2 2 A AHER) G

S ERR SR A AP RRRET S E
2R A E o

3. BRITE A A IS Al RIS L PAREE i

17
RATSE SRR AR O0LBE AL

4 FEFCR D EBAFEE > B EIEY Y MR 70 hERE 5L
o F RO RST RS A%0EEF S RT NI T AR
FE P ch T aiE) -
26 BERE AR ES OEK

TRk

EF:3:44¢ RS &V Fedic § B ¥ . #ary
AR (R 2 A/ R) RRE maiseTAR) '
Aden mALL BUARR PESRR #BElF , CrEEY FRgE
B4 iR A ,
PR (haniE) (hEAlE) (RER0E) (REAE) sappy 0 TAM cawe gy
=~ ‘M‘ﬂ 5
PERIL 100 700 30 % 4 4 01
R

Bieg %D 201801 201801 2017Q3  2017Q3 201801 20171 2017Q3  2017Q3  2017Q3

7 % R : Goldman Sachs
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5. B EIEY N H BT i AR RS % (L W 29)

(1)% % GDP % £ % 12017 = X & 9 % GDP & £ & T fa i
FUAAFB 0L BE AL (a2 18 F)F FlgE £ )
(hofs 22 F 3 e f)B4pa e ima £ 5 2018 & (7)1 i
GDP & £ & #-fi fhdf 5 15 0.1~0.2 B F A 2 o

(2) + = 3 % (core PCE inflation) © - & # 5 1t R 3
P01 BE A B

(3)Fed »+ 2019 & & wngg ¢+ 2 & 1 /(& AAFH AR -

6. BIfFHIRE% ! BRI Y "E AT 0 FRRDEFE
W29 B BEFFH BTN TRR SR

Percent change, year ago Percent change, year ago Percent change, year ago Fercent change, year age
2.6 26 50 50
Real GDF Growth | Unzmployment Rate

2.4 - 24
4.9 4.9
2.2 f -2z
20 20 48 48
15 \,/_\ L 18
47 — 47
1.6 1.6
1.4 F 1.4 46 - - 4.8
1.2 - 1.2
Basaline 45 4 : r4s
1.0 | L 10 Baseline
GS Expectation GS Expectation
0.8 08 44 4.4
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2018 2020 2021 2022
Percent change, year ago Percent change. year ago Percent Percent
22 22 40 4.0
Core PCE Inflation Funds Rate
35 - 35
21 4 -2
3.0 2.0
2.0 - 2.0
25 - 25
1.9 19 20 4 20
1.5 1 15
1.8 18
1.0 F 10
1.7 . 1T
Baseline 05 - Baseline L os
G5 Expectation G5 Expectation
1.6 T T T T 1.6 0.0 T T T T T 0.0
2015 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

7k %R © Goldman Sachs
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BEBD PRV 5 A a0 ¢ FRBIUSH A
' 2P AR st R 07 R
2o T H >3k el %2z £ 4 (global

repercussions) % o {& i g dl = 38 4= S

28 R

1. & ehgc {7 40 F 155 2017 2 2018 & £ RS £ o

WETEEBNRHIRARTY - L Fed SRR 2§
Hg o 218 ( 2019 £ 42) 2 WG AR 1 R -
2. wAT AR EET o A kB E ¥ i W (core inflation) & B

kA
2R3 & 4] & (fed funds rate) ¥ i i&— # + 45 o

3. F M B R AAN B (base case)sh & i E 3 F HiEiE
(asymmetric): e < e F > kB p BR foie JR B
Ja i be w2 & (adverse policy mix) ¥ ap R A kA

SAG TR B AT ~ R WA e gl -
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NI BESaF R LB AR MRRR T AL ERLE

{}ﬁmﬁﬁﬂﬁiﬂ TR SRR RS SR
R E UGB AR BTN ER P AR EER

L

d WHEBEINERT S FERH TR 2 > MSCIATE D Srdp BT

Bx 2.66% 0 18 582 G gEOL R4 B 3 1.36%0% 2.27%(R

= F 1 30) -

BIR D w3 R PR LR

AELP Op & 117 8p o i ~igdic® E 3.94%(L
=} Bl 31) -

AR EREESHEE AL BE054% AR S FpaE o B
PRIRSHFiE 143% > 28 Fpr d ~ PHIAHL 5 &7 B B
b nid 0.35%00 3 B F R M E v dp st E GDP et F ik
B MEFFBEAE LTS FEARGEFRS VAT
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W30 ¥ §EE S AR B
(2016/11/8~2017/1/9)

MSClI % 5% s4 MSCl #® S&P  7%#r  HF3  4#F P
AT® =2 TWSE KOSPI = B FTSE 500 @3 1% DAX 225

7

FRpxiy  -266 074 136 227 504 577 605 651 848 1032 1330
7ok % & : Bloomberg

3L U FEGS AR A Ry
(2016/11/8~2017/1/9)

%

-10

-15

-20
PR BN Mm% BA dER ARB aaR a% w8 EAhk

“paty -14.30 -9.35 -6.07 -5.26 -4.11 -2.15 -1.87 -1.75 0.54 3.94

7R kR - Bloomberg

56



() REHEH @ ofwmflF 2082 (L B322 H33)
1 3 B8 " R A R s R (R 2 AdEx L )i
RAKEWIF 2 HBEM FHERGAF ALY
MEEEIL S ’10ﬁﬁﬁil§f’ﬂ +d 5] BAEL

2. Hp i3 Fodals g i dBEa A bod i R

affAflg w2 432 41 BARE-
W32 "fFELS FRFANFSIREPE PN
(2016/11/8~2017/1/9)
%
3.0 -
-2-2017/1/9 —e—2016/11/8
2.365

25 -
20 | 1.873
15 1 1.182 1.855
1.0 - 1.327
05 4 0.854
0.0 . ;

2% 3 5 10 3

W33 MEFELS o ERI0OEHAFAFE
bps (2016/11/8 2017/1/9)
60
50
40
30
20
10
0
W O| s | B | oz | &2 s | P4 | ¥R | AR
A% % (bp)| 51 43 41 22 17 17 12 10 9

7 %k iR : Bloomberg

P jagA ATy R 0 A A KT 0 £ BB SA T AP 4 GDP v A AR 2
1.0~15 @7 & #'(ki Daco Gregory (2016), “Trump vs Clinton: Polarization & Uncertainty,”

Oxford Economics Research Briefing, Sep. 19) -
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(z) RERyFED S F p AR 4 % o0 55 1k

1.

BOHIEH O MR AHE AT A I E S s
BlAG - R4F 2 4% 55 ) 4 B+ 7% 6.53%% 9.29%; ¥ ¥ 5
REEDANRBE > 2 e o W F G AR
BN ReNT R X RF R R 9%(R B 34) -

E ‘_E‘}vl% AR > Ao b FLE R l.iggz(—g; Hug
Bragsil)  + &% HFa T 742%; (0 R e al
ik 1454% > 2 & F pk OPEC + & 11 * @gg\‘/ﬁ\‘éfffe;igﬂo

W34 ¥ EiEs RERFRG e

% (2016/11/8~2017/1/9)
20
15
10
5
0
5
-10
SNk g 4 55 xR % (WTI) % (Brent)
i3 R -7.42 6.53 9.29 9.87 12.27 14.54

7 %k iR : Bloomberg

27 Faucon, Benoit and Georgi Kantchev (2016), “Oil Surges on OPEC Deal to Cut Production,” Wall
Street Journal, Nov. 30 -
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LT aF R g niEEe B
(1) fe iz & (5 ) #-F &k & o 24 F (positive impulse) ;
)~ AdEXR> % 3 JIR27 LPLAS o

2. fB B FAEBAKLR HUHEDEAIEI{ T
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