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! John B. Taylor (1993). “Discretion versus policy rules in practice.” Carnegie-Rochester Conference Series on Public Policy 39(1993) 195-214, North-
Holland.
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2. FEHALN 6y £ M AT
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Ao RAIRGE PHER, AE 2015 512 AF EXBam s, FRAESAE ERd 0.25%R %5 £ 0. 5%,
w42 2015-2018 X —#Am & B M, BRARL S A FLMELA LI E 2. 5%——ZAKT R I AN FT A4 2 49
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=, AHANGEREE
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LA TBRAEET A 2 RIEFFHAN I BCEA RGBT HR A KT e, S48 IR S F 349
BORALN, A B ERMEH N TR FAERG TR 2R E, AT, AT 240zl 5@ B FELRRL
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BXEHAN 2012 FFR, =2%+Tt 1 + 0.5 (-2%) +2 (U -5.5%) ;}E:g?ﬁg%% 2% 0 2 5.5% SElsklER-5.5% 0.5 2% SOR1 -24EPCERDIE- 2%
Rz
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2015 5, AW P KI5 E IR KRS IEA FGIIFHE, 4E T RERHAN /T T B S48 L2

(1) A4S PCE HAX R 45 PN 7 49 GDP T A5 2 M A EIr@ ik R 4547; (2) B 2dso R Z
$H 0.5 ELAE, ARBBEARRERY, EFREL MG TIET R KM EGEKT Z ALK I

a9 = AR,
Wb, 14 F AN T ARSE R
FFR; = r'®, +m, + 0.5 (-1 + (y¢-y)

HF:

* Bernanke B. Why Are Interest Rates So Low. https://www.brookings.edu/blog/ben-bernanke/2015/03/30/why-are-interest-rates-so-low/, 2015.
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