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1. Shapiro F ZERFHFER L 5347 /5(US Bureau of Economic Analysis, BEA)M(E ASHE
H(Personal Consumption Expenditure, PCE)&i} » Ai4ftat 1988 FE32 5[ A\ JHE: 57 H(PCE)

136 HHpshn S IR IE H Z M & EE SOHBEBESETIFT -

' FBES Bernanke, Ben and Marc Seidner (2023), “Dr. Ben Bernanke Decodes the Economy and Central Banks in
2024, PIMCO Economic and Market Commentry, Dec.

P BSEEASE ] EIR A P (S IR SR R -

* F S Shapiro, Adam Hale (2022), “Decomposing Supply and Demand Driven Inflation,”  Federal Reserve Bank of
San Francisco Working Paper 2022-18, Oct.



2. Shapiro fH4E BAERL - R H a2 &R R IR I B A Bk R f R har - o
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3. BEHEERSOHEBESIIEY - Ao h=REREN

(1) EXFmEmSIRE B ER BN TR R SR IR (F]m 3 E)) - RAEEDNEE
PRIl 75 oK 8788 (demand shock) » B2 RS S IR 28 (B 1 /7) -

(2) EHpansis e (RS Lk  ONEBEERE R - BEERE e M AR
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(3) EHEmBIREHE R OB IR SRR RN S THE - AR Rt 4am & KA
{ET B A B it (ambiguous) ©

(4)  EERt& sy I [ 5 K e %2 ~ (45 T 1 B2 SO RN A S = R OH B L B
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1. BIS &CREES Madeira et al. (2023)7 @ ¥ B RATEAY ~ (Ba% - e ea HE i 2
EYIEERAYEIR - FOMC 1 B R B 7 70 558 K V)BT E S ¥ 8 H £ (dual mandate)
ZHEE s S B B BORE A AR E  REEEES SRS R —E(dissent) » TR ERFEHIF
i S MR A E
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ERIAE ¢« St. Louis Fed

° F IS Madeira, Carlos, Jodo Madeira and Paulo Santos Monteiro (2023), “The Origins of Monetary Policy Disagreement:
The Role of Supply and Demand Shocks,” BIS Working Paper No 1118, Aug.

! %ﬁ%ﬂ,ﬁﬁffﬁﬁ”T — B ARy TEEA N > R4 iR 4R (B Phillips curve) B—fRIERIZRHR4R - MR K AIE &R
(A& R 7 HH (B [ SR ) - (R T T G S (A R e L e [ B ey

7



I3
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1. Boston Fed &EAE25¢ Sheremirov (2022)[EBEERFH PCE Bt > 737 2002 £ 2022 574
nnBCIRHSTH H 2N E EAS BN B B E S E 5P R SRR - D B EREN
(persistent) Z Fr&5 I E % « B2 oK% - BRI (transitory) < BE4a THIET 8 K
BER M R & F IR -

2. AHEZ 1970 ~ 80 U Béa B £ S RirdE M - B 2002 FFLK > (4G HE % F S A
P > B AT Fed S8R A B R BRI T Rt mN R AT < i -
HABE LR ELE 55— 7 - ITEFRKHE R £ R AR M - M8
/N (GFRRIAIET B A 2 SR IGER (countercyclical S M EUR -

3. HEGE 2 (eGSR E A S T FR(E 7 EtEi) - FEE AR Fed
S A BB EEOR - FTE R B 2 R RSV - HABE ALK
T 5 55 BLRF M FROR T SR N A I I B R i R 2 SR g ([ 7 4k
lEIEk) > FEE R Fed BUFR 44 B M BURE & — B (higher for longer) ©

B 7 H 20024FEL%K  HEHEEE T E LYY - BREEREIERFERE

8 PCE {pHi%

ar
o, | HEEE Persistent demand BB Transitory demand
/7o B Persistent supply 0000 Transitory supply
6% Total

o
2% 200272003 T 20047 20057 2006 T 2007 2008 T 2009 T 20107 2011 T 2012 T 2013 T 2014 T2015 T 2016 T 2017 2018 T 20197 20207 2021 T 20227

ERIAE ¢ Sheremirov (2022)

¥ P Sheremirov, Viacheslav (2022), “Are the Demand and Supply Channels of Inflation Persistent - Evidence from a
Novel Decomposition of PCE Inflation,” Federal Reserve Bank of Boston Current Policy Perspective, Nov.
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(2) FTREERTE RN R ERET AT BT G ARG
1. Baz eral QO2D¥5H, » ¥i{E/KAEAIHABEE Si(Fiscal Theory of the Price Level, FTPL) £
— BEUFEPIR BTN ZRRIIGCO P (BIAF& FREFEEH) - EREEAE
FI(credibility) #9172 BER (rule-based ) B it S5 41 & R - Ha BRI B¢ ) By HRp A A -
BT 2 I 1 R B T (inflation spiral) B G2(E 8 & 1) -
B8 —HBUNEF IR EETRICFE - SRR SRSt B IR ies

& HFIR ~

ERIAE © Baz eral (2021)
*1 AEEEBERRMBEBERE S Y ENE

ERER

EAIFE R ECR IEERIA ERER

(rule-based) (not rule-based)

o . BRER T8y fiEs4 H &4

R EEEEEE . .
) ) (monetary regime) (no nominal anchor)
(Ricardian)

Ex:1980 FEi24 2 EE | Ex:1970 FR 2 EE]
MIEUBOR TIEOGRGIENE | BECE T

AT ELZZEFEER | (inflation/deflation spiral) (fiscal regime)
(non-Ricardian) Ex:1980 FEAAHIHHZ 208 | Ex: ZEiriEpmEc s 35

BRI © Baz et al, (2021)

? FE S Baz, Jamil, Josh Davis, Peder Beck-Friis, Jerry Tsai and Zigi Zhang (2021), “Assessing Inflation: Theories,
Policies and Portfolios,” PIMCO Research, Jul.

Bianchi, Francesco and Leonardo Melosi (2022), “Inflation as a Fiscal Limit,” Federal Reserve Bank of Chicago Working
Paper 2022-57, Aug.



https://www.chicagofed.org/people/m/melosi-leonardo

2. Chicago Fed #£JFE25¢ Bianchi and Melosi (2022)7REH - SEE SR BUBR Fy e HATE
HEEFKEEEZ TN > HZFKEEERFEN - — BRIV BBORERT =R > (&
H1 Fed B it B4 & W BRI A A - H 2 R oRE T -

3. Wit RIVIERENYAEEIT KBUFEFIEHEEE - BRETERIVEI AR &
WEESR » BRSNS T ~ 171 (independence) K 7] 72 1 (accountability )7 » BURFERF
INRTRTHABUAME T > DL SR A B - -

IO~ AT R BRI R R (e s

I FREBCRIN - ftaE AR E YR i e Bl ERAERM: - EmEEdEE
A& R\ R %< 85 8 o Cleslak and Pflueger 2023)f5H » (4ATHIEER T » P {EELLL TR
RIEFZEEGIL : 1970 ~ 80 FAHAEHK - EREFTZR KYE LR Z it Ek R
%) KRB REIEFZR R (8 2 A AHR (R EU A E R RR ERE R © FoKmfEriE T~ - )
(B BLEOBpAR S R BB © 2008 FEEERERER - REICORZR K YIE T k) > :E
IFFEAR fe A (8 2 IEAH B GBI A R (ERS Bk - SSAL(ERS TR (& 9) -

0 fhéaE MR REE RN EERE A ERER 8

Corr=—32 «— | — Corr= .33

10 r ! -4
L’ i '.
= 7 r"“ l' nl A ! fﬂ'Lﬂl“'lI'l ]I'h =
i 0 \l% || h “‘" ‘#‘l | fIIH F |||| y \ ||| "] §
S &WN ' |l q|'~ rri ez
£ -5 1, | ﬂﬂrn' \| ! 3
= | puemmeR 1 o ' N__g =
—101 ERAEREAR }J ir !
= |
| BIBRBEZAMHRN | pommmsEem |
1 ‘}IS'[]' | ‘}Iﬁ-{]‘ 1 ‘J‘I?(J 1 LJIHU 1 LJI‘}E) ZUI(I}'I ZUI['[]' EE}IE{]'

— CAPE — l0—vyear yield

BRIAE ¢ Cieslak and Pflueger (2023)

0 FEESE (ieslak, Anna and Carolin Pflueger (2023), “Inflation and Asset Returns,”  Becker Friedman Institute Working
Paper 2023-34, Mar.
Baz, Jamil, Josh Davis, Peder Beck-Friis, Jerry Tsai and Zigi Zhang (2021), “Assessing Inflation: Theories, Policies and
Portfolios,” PIMCO Research, Jul.
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2. Dudley eral QOO9FEH" » {E#E AJERE Gt 17 (risk neutra)AIENL T > $H 7500 P %
(breakeven) 3= %252 TR (expected inflation) ~ JAtEh M iz B (lliquidity premium) k2
Ak b e il (inflation risk premium)Z % © Baz eral QO2DRIFERy - #£_EACHTHE H 50
B R AYIEN T o RS T M TR K I R R 2y SO R R AT LS EUREY
JE\ B B 2« (LAATE SRR - BRI EREARTHUER FEPTE R B T ERE
bz > SR E R B2 B IEE > BB E @R KA TR A 2 © F55KHE
EET » ERAE AR HCRR T ERFTISERC BAE N ERE R - Sy R b 2 B
B1E - BB MRy 2 NA THIT SRS -

3. Cieslak and Pflueger (2023)ELE: 2004 FE55 =2 2023 FH—F 2 1 FHI K 10 FEHAEAE
ACH (inflation swap rate) B[R A THHHEAY X" > WiEZEA K& 10) - Cieslak and
Pflueger (2023)50 5y » #Z 45 SRBURAT - Ry B\ ben i AN R B KN E - BTG4k 1 2
P A/ A A -

B 10 AEREEERERREERNE - BTSSR R SR

6 6+
44 4
5 2 5 2 W
2. -9
E:?"f O_ a’ﬁ D_
—2- -2
—4- 4
T T T T T T T T T T
2004 2009 2013 2018 2022 2004 2009 2013 2018 2022
— Inflation swap 1—year rate (adj) — Inflation swap 10—year rate {adj)
— Expected 3—quarter inflation — Expected 10~year inflation

BRIAJE ¢ Cieslak and Pflueger (2023)

1 Dudley, William, Jennifer Roush, and Michelle Steinberg Ezer (2009), “The Case for TIPS: An Examination of the Costs
and Benefits,” Federal Reserve Bank of New York Research, Feb.

2 WisgmaEE e e T o JRE RN A o FRRF TR as W S A R R T A THIHA I R RO R R bR B 2 o

B PSR Ry BRI A AR SR LS W R R S AR o BRSNS DR SRR R RS W
R BB %00 TEHRE Y 2R A2 Philadelphia Fed AYEEZETEHIZEHA (Survey of Professional
Forecasters, SPRY& K} °
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£ -~ PIMCO BESHEEAIG M
— B MEER R R T R CMA) AR

1F Fs— (B R e 8 AR IR E E EEAE] - PIMCO A T EA TSR
S2(CMA) 1 N Z A EAH G N DAL Ryt » bz 56 2 B A TIRIS M & 28 il B (Strategic
Asset Allocation » LR fEfE SAA) o %A EZ CMA JRAZLIE 11 0 Sefcis DURIS IR T B A 2 N
WA S E A WA TN TN WA B~ S A AT S
2255 » JHAEEZ B F (investment committee) (% € Z&  PIMCO Y& A HE AR LI

(—) BEHERAEE EEE AR (value guide) » BETTH S JHE AR Z UM

B 11 PIMCO CMA Jif2

Analytics Quantitative Capital Investment

Guide Value Propagation of Market Committee
Models Views Assumptions Approval

EHRICHE  PIMCO (2020)

FH A TS ERE ST 2 AR E IS SRR AR T EE B
REAMBEIZ - {E40E Robert Shiller 7EE: 1981 £ (Do Stock Prices Move Too Much to be
Justified by Subsequent Changes in Dividends?) — 3 F 5 S5 BIRS Z A AR FE45 R - PIMCO
SR Bl 11735 TR AR B M (A R (DR B 1) T A 2 2 L B T (A R B0 A B WO Y
R ERE 12)  MET RE% S 22 LR AR E AR R 2 LA s B (risk premia) <
B B AR A i FRRAVIREERAT > PIMCO 585 & (E R th-F A [ R
EHEEE (fair value) - WREE 13 o > ZEE AR BTV REECE 7RIS T EE
11 iE 3 2R 207K - b R A (E AT TP R ELA P B0 (mean-reversion)F§
B smEs » SR R PIMCO (V& ESHEBALEDL T EEMEE ) RIRER -

" FHES# Devarajan, Mukundan et. Al (2020), “PIMCO’ s CMA Guide Value Models: A Systematic Valuation Anchor
for Our Capital Market Forecasts” , PIMCO Research, December.
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B 12 1955-2015 S FE 4R4% S B s T2 Sy Re Sl P L

16
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) 1.8
1R ]
Real PCE Real GDP Real earnings Real dividend Real dividend Equity return
volatility volatility volatility volatility volatility volatility

(NIPA) (S&P)

BRI © PIMCO (2020)

B 13 1955-2015 £ERISEERER « ERAE MR FH E R E AR Sk

HERIESN G S/ TER
Volatilit Variance ratio (to 1-month variance)
(%, p.a.) 3m 6m y 2y 3y 5y
U.S. equity excess returns over cash (1955 - 2015)
S&P 500 146 1.06 116 119 112 1.03 0.98
U.S. Treasuries: forward rates (1955 - 2015)
5-year x 5-year (nominal) 114 0.87 0.86 1.00 0.94 0.82 0.89
5-year x 5-year (real) 114 0.87 0.85 095 0.76 0.53 0.47
U.S. IG credit excess returns over Treasuries (1973 - 2015)

IG credit spreads 0.53 125 143 140 1.09 079 0.54

EREE © PIMCO (2020)
(Z) H "&b BB ESHEEREEEE TR SS9 A PIMCO WS B E 4845 1Y
BY -~ EHAKHE A ANTEHEZEE T8k BT CMA i et
1. TEHASRENE A RHEEM: - MHITEHIS B ShEseA - ol Aed 85 KA TR HA R A 8k ]
ER AR
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Fama and French (2017)HIRFFERER - FEEIRIAM A e M5 RS0 e 08 S 7 Al
KHYRZ2E > Pastor and Stambaugh (2012)HYBTFEtsEH  #EPATRIEREHRI A 8 n R ey
R (BSR4 PR A A e e P

1% PIMCO 431 > BEAER T IR B R FTER I EVRFE T3 o DUAESHE KO > T
FHELBRVE R4 (carnings yield){F Ry S8 » ZA400E 14 AR » IERESHETT=UE 1984 AEATHY
SHE/K AR SN HARAYSHEKAEE - ATEEEE 1980 FEACVE B A /KEERIE TEAR  (H1E
AR T EEFROKAER > PIMCO S48 I e LB 4i A equity risk premium - LA NfE## ERP)
HIEITARFARMEAYZER - ISR AT R AT TR SRR A R B M [ ~
HiEm B /P D RE AV BT S ARG T (regime) Y LSCE » B HERY ST E(EPTEL -

Bl 14  1950-2015 £ S5 B A A e Bk 2 T Yy PR s TR

E 'y '
6 VI \ VWB'VM
\ A 1950-1984 average: 4.6% 'M J . 1950-2015 average: 315

4 LY 2
RV AY Y ~ LA
\ . WA/
2 [ . da .
VW \ [ LAY N 1 [ —
, .Y \m.. M 19s52015average: 1.4%
"W VW /S
2
4
28 3 8 B8 3 8 865 3T KL ERE I EZT I EERTI Y T E S S o2
I = o a = & = - = =Y = = o =T & = = A = = = - = 'ZL ':'- Z
:::::
g 2 2 g 2 5 2 25 38 2522582353225 882858225 82:=5

BRI © PIMCO (2020)

2. AR SR ARG RIS B R E REMEY BRI > SUR I TG R AR AR &
AEEYNSER -2 )
B R HE AR Y S AR R A H S DT 2 - B SR R BRI IEAY SR - AR

CMA A #EST 2 X > JILART AR RS s e DL SR i PO BRI 2252 » iR R fie

° BERTEFR R ORI R R DA IR (E > —RGERFT Shiller ZERTEAIZ - KBk 10 SRR REER %
ENPNER: 4=
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75 R S R EURT BT EREI B RRRI A B S I EOR > SRR Rl & B b (B ERFEREA) K8
{EAFE BB SRR B 2 - ReE AH & S TS HVEZE 5 R A Re e B B W
BRI TEN] -

LR 5E PIMCO & s B A h LB R AT A3 - B ~ 5 A= DU RN

FHE(TH3L -
= EEsHEEA —HERET

PIMCO & EERE AL 4 B FAAI TN =8 E24HAL B 2% (natural rate of
interest * r¥) ~ HARET R (term premium » BI-RAFSTIHE FrARIEA YR > E50E 2 2P JE b B
B BRI RHTRRTE [ - A FEBIZAVEOR R /KA ~ TREGRMERES
TEMRICE S A A > (EE IR FIEAR AR A 2 - 40 - e O e -
HIARL RIS - 4 AR GEE BA SRR - PIMCO $Ail = H AZR4HR
R HIFERDT AT

(—) BB
A FE AR S BREATE) > 40 PIMCO Se b BRI SRR TEMI R it - P e (31
RPN o RIS - BAFIRE R OREREAATORA - MBI ER 2
BREFEAIZRAT T TR B A IS LA » SURITIRERE AFIR () g — TIE AL
IRER (gw) ~ FEIARER (gis)  SADRSEIHILEG] (pr) 25T
IR (surv) HRAGIXER 1) - WHENEFIE SR - SR - SRk
BREE MBS FIRIZESE(TAE » DU E SRS > B AR KE (402 E 15) -

BRI TAHRETZE E A (2 AL Neiss and Nelson (2003) Kz Bell (2005)) 1 H AFIRE# Bl fge - HEHRE
FIVEE R H BB R R — 2 2 AR - MBI E BEERTT(BIS) FHRARTITH (2 5 Amato (2005)) R EH AFIRE SR
RFIYMERRE — S I BB A2 U8R R 2RI #1122 (equilibrium rate) ~ B ZAFIER K HAFZ (natural rate
of interest) bt =FE A Ko i [FIMEE

" Etienne, Gagnon, Benjamin K. Johannsen and David Lopez-Salido (2016), “Understanding the New Normal: The Role of
Demographics,” Finance and Economics Discussion Series 2016-080, Washington.: Board of Governors of the Federal
Reserve System.

15



g*tLR_ao+a1*9w++a2*gLs+a3*PLF+a4*SurV """ (2D

B 15 SEBEBEREK S F2 5 FFRTFREEE]

Credit risk premium
40(%) —, |

3.5

r@=r@+ [FO-rl

Global Country—specific wedge

30

r* for developed markets:
Reliance on foreign capital 5- to 10-year horizon

Capital exporters

(=) BARET
B EE W BENRE AR - FIARIIIHRR 2 ERE - FE EARERIIATZ #
R SORFErEREE ATHARTR RN - SRR » R S MTEE B 5 HE A R
HREFZE > Mt ERERAZIIHERRIEL © 1AL FEERLZ MY i B OR

S SE M AR RS > Hoal i e AR s < &5 PIMCO FEE+ E R BEy 241

E{ERT - R M

L 2 EFRRER S HEm EE AV E bR (E -

2. ERELHEEE AR R IR I
BE5h > PIMCO 8838 - E Rk S E s Ry &y - WD B AR HAR B S P /KA
G ETF - 411970 2 1990 4 - SRS S A S R T EH TR (RIS B A=
VAR 5 [T ER AR R JEIRA R A LA T R4 - (EREEami w112 SR s A

* Piazzesi, Monika and Martin Schneider (2006), “Equilibrium Yield Curves” , NBER WORKING PAPER SERIES,
Working Paper 12609.

16



AR 2 R S P57k -

(Z) EWRECRARITHER
F I ETEBURAE [ B ER H ARG SR - 1 PIMCO #E— ik ST IRl
FIVMERRE R (e ELOR SR H R > S AZREAR(Taylor Rule) B¢ - iFETEHTEIR
RIS TR 5 = s BN F— A R O~ B RSN B B BRI /KR (=X
2) M FFATHIAINENEFS S [ S i SRR AT HEEGER - (B ERERANR 2

SOIEE ELREE M

ug

T = Et(ﬂt+1,i) + 1+ ﬁl(Et(T[t+1,i) - 7Tt,i) + ﬁzEt(xtﬂ,i) """ (= 2)
Hrpr,, 3R 1 BN t B 2 BORFIR ~ m BB ~ rl BERIAFES IR ~ xppq HI R
G -

Ry HIE AR AR > PIMCO 3R ~ BOM ~ 2B ~ IZE K FCEMNERE - BHE
HEFT 5 AR 5 FEAISRTREIFERIN (G 5 - W% S BB E (R EEES BRI EAVIZE > DIRRASHT
BEATIEE - WEEEREUR - DULTREE - B 1994 2 2020 £ 6 ARk - G PR P
1% TR ENE EHR 0.79% B EHRIN (25X 2 THEE FHE ) -

= HEHMEFE RN T

RSP A e (e (B A A S VA A TEHEE 2K - B HEAREE S ez A =2
B EER o F RAVEHETS A FERAIEAZR (dividend yield) ~ ZERTEAR ~ H HIFRSUE
HIR(cash flow yield)SKHAEMRE S HEIES: - ELEFEREET I gIeR A TH A B A E ) -

FENERIEEE » PIMCO HIEE £ Campbell and Shiller (1998) K Fama and French (1992)" Y5

Y IRER By TR . e

" Campbell, John Y, and Robert J. Shiller (1998), “Valuation Ratios and the Long-Run Stock Market Outlook,”  7%e
Journal of Portfolio Management, Vol 24, Issue 2, winter.

*" Fama, Eugene F. and Kenneth R. French (1992), “The Cross-Section of Expected Stock Returns,”  7he Journal of
Finance, Volume 47, Issue 2, Pages 427-465, June. Campbell and Shiller (1998)WF 425887~ » 1 A1 B 22 B R B8 N B 7 3557
B AR BE PR (2 beta) BHE R THHAEIN B A ORI - BEZARCR vl a2 PRI HIg 8ol B 0T 2E% © M Fama and
French (1992)HBRIA 2 B - (ERGATTEERSR IR T 2 BB IR S i R 290 » BA HM F B HIMEr 22
HF -

17



FT o RSt PR S S TR P s PR 2 Ry T 00 50— SRS 7 85 PR s P s PR e
o B R SR [ e 2 (D) e ettt s PR e F R B N 2 22 (4= 3) e

HPE[r]eeen FRAETEEE h SARIEVAARE BB E [Tinkeeleern 7 h BARIAYZ2EREL
REERIE I - E[1]ecen o h SARIAYRCRES S BUFHIIARIN R BN 1~ § Z FRBDIERAN > T2 fe 5
FEHE STH RN 2 B R F-(B s R AY(E (E (value) R R B (quality) R ) » B IR R A

Pty

FE8 WA T HIAERBIARE o DU NG5 BUSIEL BB o e R AT 2 f i B -

() EERRAHE T TR
PIMCO A Shiller &7 BRFE AR Ry HEABE » S B A 355 m] R 2 B P i Yy
NEWAFE - FHEHEAALN 4 > W EREHE R (ERP)R 2 (Bl EFE H P

{EE” -
ERP=CAEY" x #7/##(Payout Ratio)+ E| FEZE Yt RH —E|FZ 4] 4)

() HAARE TH A B 2 2 A
B E SR POER E SRR B TR EREEER T mEET - SR
A AERARSE -
L. EEHAT
Basu (1977)" k& Fama and French (1992, 1993)"32 5 » BB Rl -2 & R A S AE s B e A

“F » DeBondt and Thaler (1985)* % Lakonishok, Shleifer and Vishny (1994)”f545#f Bl —=

? PIMCO =% Fs B e JE\ B i M Ay A - (L FE Ry H 1950 EARLASKATISE - 2% 14 -

® CAEY (Cyclically Adjusted Earnings Yield) » BI48ZREFH B4 B ERTE AR =1/ &R G FHEL VA5 EL (P /E ratio) -
* Basu, S. (1977), “Investment Performance of Common Stocks in Relation to their Price Earnings Ratios: A Test of the
Efficient Market Hypothesis,” Journal of Finance, volume 32, issue 3, p. 663 - 682, June.

® Fama, Eugene F. and Kenneth R. French (1992), “The Cross-Section of Expected Stock Returns,”  7he Journal of
Finance, Volume 47, Issue 2, Pages 427-465, June. % Fama, Eugene F. and French, Kenneth R. (1993), "Common Risk
Factors in the Returns on Stocks and Bonds," Journal of Financial Economics, Volume 33, [ssue 1, Pages 3-36, February.

* De Bondt, Werner F. M. and Richard Thaler (1985), “Does the Stock Market Overreact?,”  7he Journal of Finance,

Volume 40, Issue 3 p. 793-805, July.
" Lakonishok, Josef, Andrei Shleifer and Robert W. Vishny (1994), “Contrarian Investment, Extrapolation, and Risk,”  7%e

18



fath - B AT RReRAI TS S S E) (ES 2R B2 A nI T - SPMEERE
Jr AT HUEA e & e -

2. mERT
Haugen and Baker (1996)” + Cohen, Gompers and Vuolteenaho (2002)” & Novy-Marx (2013)”
AlfEH - FERAIB LS HRBIR (return on equity) S 48R R) 2 5 SR BN FECHI S
fZ 1 Sloan (1996)" ~ Chan, Konan, et al. (2006) i 52 HIliE—0-3¢ 80 » FeRSEE) et
(accrual ¥ 53 o5 B IR AR A 6 KB E EAERAM: - HEHHLE & N0 T Ry fRaR
(A = A E S E S A S IEA JE (under reaction) ~ S JIA TR KB B BRAVINE )
i

i 2% B 1 P (R (B R oy B TR 5 RE A 00 288 L TR DT B R AR - S PR AR
TN TR — BT R TEAEE ST » B2 PIMCO ARy 5= > HaE FHIEEN 715
FREfR ez ~ BEFER R ~ BAISE IR KR et S (E{H (enterprise value)PEZ

R BN TERRR AR - ReriEs th fOR e EERR -

Ry MEATERL 2 Z3ME - PIMCO 28 FH Airai 5 253 At (8 e 52 e B S 5 O£ T[]
Al B HECE HDFERR AT CR)33% Al (BRI ¢ 152 » SERBEURME 1995-2018 RIS T
AL SRS TR HUS A SEATTR N G2 B 16) -

Journal of Finance, Volume 49, Issue 5, p. 1541-1578, December.

* Haugen, Robert A. and Nardin L. Baker (1996), “Commonality in the determinants of expected stock returns,”  Journal of
Financial Economics, Volume 41, Issue 3, pp. 401-440, July.

¥ Cohen, Randolph B., Paul A. Gompers and Tuomo Vuolteenaho (2002), “Who underreacts to cash-flow news? evidence
from trading between individuals and institutions,”  Journal of Financial Economics, Volume 66, Issue 2-3, pp. 409-462,
November-December.

¥ Novy-Marx, Robert (2013), “The other side of value: The gross profitability premium,”  Journal of Financial Economics,
Volume 108, Issue 1, pp. 1-28, April.

* Sloan, Richard G. (1996), “Do Stock Prices Fully Reflect Information in Accruals and Cash Flows about Future
Earnings?,” 7he Accounting Review, vol. 71, no. 3, pp. 289 - 315, Tuly.

* Chan, Konan, Louis K. C Chan, Narasimhan Jegadeesh and Josef Lakonishok (2006), “Earnings Quality and Stock
Returns,”  7he Journal of Business, vol. 79, no. 3, pp. 1041 - 1082, May.

P OERH A B s R AT Y I B AR FI B IR SR 2 B (M S TR A B R A B R o3 2k B e T IE
HEE 2% A AR RS ENEER) - IF SR 2 A TRARZIFR

3 & 16 Z SRR B 5 FEESHEEH -

19



B 16 1995-2018 SERG 1B EAY B HIGE R

Value and quality Single stock Country
af\'afergge excess return 4.4% 3.0%
|p.a.)

Volatility (%) 4.2% 10.4%
Sharpe ratio 1.06 0.29

BRI © PIMCO (2020)

g~ ErEsHEREE —EHAZERT
PIMCO &z rHEGEAEHE A ZARHE T R 2L FWE o —— A E A > DU
5 L HE(S A

(—) AFEMEHAE

1.

Merton (1974) 1 EL{= F R A 2 SERR Fofse A SRR B (05 M 8 H 3% A w ) A B B4
& WHAEEREANS @ B E A EEEE MR IERNTE FEERK
AE o N A EME A FIRERIVIRE NS AT EERAKERE - AFESEI 2K
FER B ME K% N B BMERE s 8 - PIMCO il s HE B I 2V BEAS A =l (E T

5 0 PRy MRS B (S A A P EE R B R TR B B 1 R = Ae N R R (AR
& (B AFERVEE B ERENETHEE ) HEEGRS) -

In(Spread) = o + B, Leverage + Byo. EquityVol + - - - - - - - - (= 5)

\ J
V \(_/

Fair deviation from long-run average  Valuation gap

PIMCO DA_F#t /N S FFIZERHE =08 1999 4F 6 A & 2020 45 6 B ERA S EHET
[B[H] > 5535
SRR MR RE SR BN Rz B M (S R = Ay AR i e ey R (B R P B = R A A [H

35 Merton, Robert C. (1974), “On the Pricing of Corporate Debt: The Risk Structure of Interest Rates.” The Journal of
Finance, vol. 29, no. 2, pp. 449 - 70, May.

20



[EHEE R EEIR » \FI 2R AR R R EN R RE A RREY 40D H I E F R A FIEE
FI7E - B ATRRELY S0%HY = U4 (high yield) A SIE(E A - 155D - BMEREEHINEET
FPRAE ZEHFEZERR - IS IHE R Eh RS R S S A BN -

2. BOEREGINT > N EE(E AR b /KRR P (B R0 A B (R (E A= BRI H %
R 25 AR Z R -

3. WNEIEE A E R E N G ERIER OKRECIEER) » HEfEREgN

AR D ElERE -

%r b > PIMCO BAMERIA SME FFZE 2 SHE TR AR - S — i A R

TR Ry - FOPRTHIAIRE e 2 (ERIAE - B TR ER S8 GHE A==

6) > Hrf S ByfE FHFIZE/K#E > D B spread duration” > L HIl By 4 sk (S sPE S E 211

2 TTHEAERS EE AR E

(1) {SEPEEATEEIE AFIZEE) -

) (s FAFIZE dh 4R - SIHA H 4 T ESa9m  EEDESIE N (roll down)

FUFT1S -

3) TEE—(EaFES & F—FIH H &R 2 E AR KRR -

E[R(i,t + 1] = S(i,t) — E[L(,©)] = D{ - (E[SG,t+ D] —-SG©) - - - - - - (& 6)
\ v )\ y J

carry, net of expected

default losses expected price returns

(=) Frsis LR E A=

PIMCO 58 F i 8L 735 ERE(E A 22 2 P EE B 2 RRE b E (AR S W A~ =R
Ryratee) KA Bl B R B A R (BG4 B 2 BUG B\ S BURERR 1 ~ sZ B Sy Al pe

* W5 EARSAEIREIEE > RHESBUTA LT - E5FEN - BIH - IR FE A S EEEC TR
IR HE TN R AR A E A -
37 BN EIEE RSB ER A TET) 1% » A SEERESIEE (ERREEVE) -

21



U EHTRAGREIE RS ARG T) » Hos, BB 1 ERE(E I HElog)
{E > Sy, mFEEIEU R A FHETERUE FFE 2 EBUE - Xy JIEREISR | 2 HAR TS
e

Sit:ai+:BHYShy,t+ZijXij,t+£i,t' e e e e e e e e e e e e e e (Et7)

PIMCO LAt Bt v 85 L RS A SHE T TR B T 5 EIR 5 S5 R
(Credit Default Swap)3X 5 » MGG REUR > LUETTAIEE - £ 2004 ££ 9 H £ 2019 £
12 A FEPER ] DL 1% B B R 0.63% AR (CF &5 5 T- @2 S AER &
) e

=

BT — B T

PIMCO &z s HE A [ 2R - 7042 DA ¥ S (B (purchasing power parity) £
B - EaklER g ey 2 HAHEE —RIISEEEESR B EH SR 558
FETT  BEMEE R FEEHAESFRZREG 8) - FHE AN EA HH AR
Git =q+ 0Tyt +VvpPie + 6gRit + BsSic +wip = = =+ -+ -+ - (FY)
(—) Baxter (1994)” % Clarida and Gali (1994) " W7 $958 5 - — B 2 B I S By = 5 -
SR R HE -
(Z2) Chong, Taylor and Jorda (2012)" 5 Lothian and Taylor (2008)“ 2 BT RIEH - A E TS
Bt e -
(=) Chen and Rogoff (2003) 343 - & SR LEIVERE IR o] RE R B RE S BB (HE AR

38 {8 B IE LY AT REEAVEE R AN/ ME ¥ GDP PR -

¥ Baxter, Marianne (1994), “Real exchange rates and real interest differentials: Have we missed the business-cycle
relationship?,”  Journal of Monetary Economics, Volume 33, Issue 1, pages 5-37, February.

" Clarida, Richard and Jordi Gali (1994), “Sources of Real Exchange Rate Fluctuations: How Important are Nominal
Shocks?,” NBER Working Paper 4638, February.

*'" Chong, Yanping, Oscar Jorda and Alan M. Taylor (2012), “The Harrod—Balassa—Samuelson Hypothesis: Real
Exchange Rates and Their Long-Run Equilibrium,”  nfernational Economic Review, vol. 33, no. 2, pp. 609 - 33, May.
* Lothian, James and Mark Taylor (2008), “Real Exchange Rates Over the Past Two Centuries: How Important is the
Harrod-Balassa-Samuelson Effect?,” Economic Journal, Vol. 118, Issue 532, pp 1742-1763, September.

* Chen, Yu-chin, and Kenneth Rogoff (2003), "Commodity Currencies," Journal of International Economics, Vol. 60, pp.
133-60.

22



At Y BB SRS (AN ~ IR ~ AP ) CE -
(PU) Della Corte et al. (2016)" DA FHRLTHANF K THEE BRI TIISE - SBUE T
(EREE AN E B ST S U TEEE 2

PIMCO {RIFIERIME R 2 A PIEE - B H L ERH 3 Ko BTSSRI T O] > 1E
2000 5= 1 HZE 2018 4F 12 A > FEPHR AT LL 1 DR EIE IR 0.95%HIHRM (F 235
FEEEMHHEER) -

*“ Della Corte, Pasquale, Lucio Sarno, Maik Schmeling and Christian Wanger (2016), “Exchange rates and sovereign risk,”
SSRN, August.

23



= BWINE IS E=

BREBISFETISE PN - RITEBBCR MBS P I BIBOR M & fF IR RS B
FEEZEERR
TGRS S BTG » B2 T4 Fed RO IEBRMEBORTIT RS
HANZEATER A - HA B AR - M B IRSEEE (16 2 24 5
EEANDGS B )BT ISR > D R RS TS R RS
KBTS TR A R R RIS REIEES) - B R EREEN 2 R A M
GHEE  ZRPIYEREE - S—J7H > TEFRREEELE TSR] - HFEK
T T FRRE 2 SR B R R EUR - )RR B R R B R R BB R S 2
SN BT RIG P Z 7 - — B RE BUBCRMER 58 » (8 Fed BHiE 4 E
HEBRA A ARSI ERE VA MR T REBUFEP I A& 1F -

R EBRRUR - BEWREREBAR EERE - RARKIFHESERIEENTRIER
A AR R AR AR M F Bk - W R R B TR E s B ERE
RIESEE =2 (Morningstar) A EERET » LT HERFHIRAIRETE > &9/ EFEH
AU (active management ) HEARZ O MEZA% (Intermediate-Term Core Bond Funds ) Jz H5A
O EE S A (Intermediate-Term Core-plus Bond Funds ) 788 8 [ 48 5U 4t 8 A R 7
(passive management ) F&< 7 FEEAR « 1 PIMCO 585 » FHEZA MBI E - B ss
SN L E

FEARZERIET > PIMCO 585 H AT 22K 1 H E BB R i R A RRERTA
HEORR =i s il - 8605 HATR I E S B (s 2 B E R - %1725
B R FET FRIEERA FISHRHE R A RARRA M F R Sk > MBI AR AR aOR  SE T
BERE » AEARARKEBEHILE 2251 -

24



f ~

10.
11.

12.

13.

SERK

Baz, Jamil, Josh Davis, Peder Beck-Friis, Jerry Tsai and Zigi Zhang (2021), “Assessing Inflation:
Theories, Policies and Portfolios,” PIMCO Research, Jul.

Basu, S. (1977), “Investment Performance of Common Stocks in Relation to their Price Earnings
Ratios: A Test of the Efficient Market Hypothesis,” Journal of Finance, volume 32, issue 3, p.
663 - 682, June.

Baxter, Marianne (1994), “Real exchange rates and real interest differentials: Have we missed the
business-cycle relationship?,”  Journal of Monetary Economics, Volume 33, Issue 1, pages 5-37,
February.

Bernanke, Ben and Marc Seidner (2023), “Dr. Ben Bernanke Decodes the Economy and Central
Banks in 2024,  PIMCO Economic and Market Commentry, Dec.

Bianchi, Francesco and Leonardo Melosi (2022), “Inflation as a Fiscal Limit,” Federal Reserve
Bank of Chicago Working Paper 2022-37, Aug.

Campbell, John Y, and Robert J. Shiller (1998), “Valuation Ratios and the Long-Run Stock Market
Outlook,”  7he Journal of Portfolio Management, Vol 24, Issue 2, winter.

Chan, Konan, Louis K. C Chan, Narasimhan Jegadeesh and Josef Lakonishok (2006), “Earnings
Quality and Stock Returns,”  7he Journal of Business, vol. 79, no. 3, pp. 1041 - 10582, May.

Chen, Yu-chin, and Kenneth Rogoff (2003), "Commodity Currencies," Journal of International
Economics, Vol. 60, pp. 133-60.

Chong, Yanping, Oscar Jorda and Alan M. Taylor (2012), “The Harrod—Balassa—Samuelson
Hypothesis: Real Exchange Rates and Their Long-Run Equilibrium,”  International Economic
Review, vol. 33, no. 2, pp. 609 - 33, May.

Cieslak, Anna and Carolin Pflueger (2023), “Inflation and Asset Returns,” Becker Friedman
Institute Working Paper 20253-54, Mar.

Clarida, Richard and Jordi Gali (1994), “Sources of Real Exchange Rate Fluctuations: How
Important are Nominal Shocks?,” NBER Working Paper 4658, February.

Cohen, Randolph B., Paul A. Gompers and Tuomo Vuolteenaho (2002), “Who underreacts to cash-
flow news? evidence from trading between individuals and institutions,” Journal of Financial
Economics, Volume 66, Issue 2-3, pp. 409-462, November-December.

De Bondt, Werner F. M. and Richard Thaler (1985), “Does the Stock Market Overreact?,” 7he
Journal of Finance, Volume 40, Issue 3 p. 793-805, July.

25


https://www.chicagofed.org/people/m/melosi-leonardo

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

Della Corte, Pasquale, Lucio Sarno, Maik Schmeling and Christian Wanger (2016), “Exchange
rates and sovereign risk,” SSEN, August.

Devarajan, Mukundan, Niels Pedersen, Andrew Nowobilski, Kodjo Apedjinou, Tapio Pekkala and
Ronald Espinosa (2020), “PIMCO’ s CMA Guide Value Models: A Systematic Valuation Anchor
for Our Capital Market Forecasts™ , PIMCO Research, December.

Dudley, William, Jennifer Roush, and Michelle Steinberg Ezer (2009), “The Case for TIPS: An
Examination of the Costs and Benefits,” Federal Reserve Bank of New York Research, Feb.

Etienne, Gagnon, Benjamin K. Johannsen and David Lopez-Salido (2016), “Understanding the
New Normal: The Role of Demographics,” Finance and Economics Discussion Series 2016-080,
Washington. Board of Governors of the Federal Reserve System.

Fama, Eugene F. and Kenneth R. French (1992), “The Cross-Section of Expected Stock
Returns,”  7he Journal of Finance, Volume 47, Issue 2, Pages 427-465, June.

Fama, Eugene F. and Kenneth R. French (1993), "Common Risk Factors in the Returns on Stocks
and Bonds," Journal of Financial Economics, Volume 33, Issue 1, Pages 3-36, February.

Fama, Fugene F. and Kenneth R. French (2017), “Long-Horizon Returns,” Chicago Booth
Research Paper No. 17-17, Fama-Miller Working Paper, November.

Haugen, Robert A. and Nardin L. Baker (1996), “Commonality in the determinants of expected
stock returns,”  Journal of Financial Economics, Volume 41, Issue 3, pp. 401-440, July.

Lakonishok, Josef, Andrei Shleifer and Robert W. Vishny (1994), “Contrarian Investment,
Extrapolation, and Risk” , 7he Journal of Finance, Volume 49, Issue 5, p. 1541-1578, December.

Lothian, James and Mark Taylor (2008), “Real Exchange Rates Over the Past Two Centuries: How
Important is the Harrod-Balassa-Samuelson Effect?,” Economic Journal, Vol 118, Issue 532, pp
1742-1763, September.

Madeira, Carlos, Jodo Madeira and Paulo Santos Monteiro (2023), “The Origins of Monetary
Policy Disagreement: The Role of Supply and Demand Shocks,” BIS Working Paper No 1118,
Aug.

Merton, Robert C. (1974), “On the Pricing of Corporate Debt: The Risk Structure of Interest Rates.”
The Journal of Finance, vol. 29, no. 2, pp. 449 - 70, May.

Novy-Marx, Robert (2013), “The other side of value: The gross profitability premium,” Journal
of Financial Economics, Volume 106, Issue 1, pp. 1-25, April.

Pastor, Lubos and Robert F. Stambaugh (2011), “Are Stocks Really Less Volatile in the Long
Run?,” EFA 2009 Bergen Meetings Paper, AFA 2010 Atlanta Meetings Paper, Dec.

26



29.

30.

31

32.

Sheremirov, Viacheslav (2022), “Are the Demand and Supply Channels of Inflation Persistent -
Evidence from a Novel Decomposition of PCE Inflation,” Federal Reserve Bank of Boston Current
Policy Perspective, Nov.

Shapiro, Adam Hale (2022), “Decomposing Supply and Demand Driven Inflation,” Federal
Reserve Bank of San Francisco Working Paper 2022-18, Oct.

Shiller, Robert J. (1981), "Do Stock Prices Move Too Much to Be Justified by Subsequent Changes
in Dividends?,” 7he American Economic Review, vol. 71, no. 3, pp. 421 - 36, June.

Sloan, Richard G. (1996), “Do Stock Prices Fully Reflect Information in Accruals and Cash Flows
about Future Earnings?,” 7he Accounting Review, vol. 71, no. 3, pp. 289 - 315, July.

SRESIB(Q2005) » GIE T URIHE B ARV - P EIRTER > F 27 EF2H 0 3 H -

27



