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S i 25 G0 Al B ARDRT Y 1 L o 0 2R B BERBOR SR I O A 1 #h Ty lor (1979) 42
H, WRIATH SRR HBIRINE, SRREEREACy

L=My-y)+(1-Nr-m),0<A<1 (3)

SRV T 0.1 5] 0.9 9 A T HRA B0 LE R, BHETHE N BIRRIIN %8 0.25,



MR IRA ERE, JAMARMXTR A 1, Taylor XX — R8N ST = MR A —h)il 77 i
AL S T RO R S EL R Il S AR BBl
1M 5 — PR ) 07 202 0 AR Taylor L, Taylor (2007) 45 Hi 1 H— kil

r=7n+gy+h(r—n)+r (4)

HAE KRB L+ h =15, HARECH g = 0.5 CHIrfg, T35l We 5 W,
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(ORR AL, Hoh W = diag (5 © N) FRMREFIIRAEE, A= (A, Aa,) WA
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Ho, RY Wkt i ek, A T EEAAEULR b > 0 WIREIR B B bR BOR S
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y=(IyX)a+e, (8)

Hp e~ NO0,S®@ 1), oSy ~N(@,2@ (X'X) ), S Yy ~W (S, T-K—-M-1),

s (prior) ZHAEN,

aX ~N(a,X®V),

ST~ W (ST ),

Hr, o, V, S, v BEEMESE (hyperparameters ).

HT M, % (posterior) Z4A,

aSy~N(@XeV),

Sy~ W (?‘1,3) ,

F

V=V1l+xx],

A-V [z—lé +X'XA|,
S=S+S+AXXA+AVIA-A (V7 + X'X) 4,
v="T+v.
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PR EOR H bs . BOR TR SNSRI 20, A2 EUR H AR5 BOR TR S RS2
e

BUE, ARSI to THIR, SRBRAER N S BRI S Vo HBOR i Ty g AL
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13
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PR RHRAE I GL TR, PASCE IR A PR E B2 I . SRl A MR R 2 [ A AL, fE
8 J B RAR AR THE R BORTE IR LS AR . R SR gt T, e/ BT
PRI i B TBCR Y il

AT, B 2021 4FPAR I E R A2 7 i T SR A 52 BRSSP sl 3]
R VI & G mH (BVAR) FEATE ST IR A b 1l S AR L SRall A
B RR AR, IR Rl AR BT el T e i it o, R
PRI, K2y 18.6% Myd IKZE R nl A F- SRR BOR R iR MO, FRATEE & T AR
TAIE AR, MO A BE A T 25 Fh 2 A 5 UK B A TR R s s Az i, 9t
ARV T W5 B SR . K2y 7.8% A ik 22 B mT DAE DR~ SEI56 il A F9 00 4
e I, mAUBORGBIRGOR A, fa il AR R X

6 oGtk SR MBORTE

BT R0 G BT RS TR PIE e, AT B S, WSk
IR BRI AL, BB BORPPH TR -5 SR R BUR Z A KK

TRATHETE TR 80 4R ARDASK eIt o TR IERTE S (L), Rkt 1
AN [5] IR S IR 1) B 0 R AR A AN ], BORAEZR L B I IR AR e e AR fk . R4, Mk
filf il 5 M R BRI DHAE IS AT AT MRS, BATE R B TN L TR B
I 75 M2 —E A SRR IR NS E E 4L John Adam firiji: “We are a nation of
laws, not of men”, ML AR LB Z MVERI AL, miXtT25fBOORU, BA R
78 S R BCRM) T T S A0 A BTN S B SR, ] I BB o 2 3 MR B e AU e e, )
TR RERETE, SRS AU AR . TR, SCIRAER T M RPN P s 2k, S &R
tH T —2EPA Taylor rule ACRMBERALN (Policy rule). {HEF5L b, EHEMINAHIN(E5

15



7% 1: Fed’s Monetary Policies Since 1980s

President Time Policy
Paul VOLCKER early 1980s adopted tight monetary policy to fight inflation, switched from targeting quantity of money to funds
rate
Alan Greenspan late 1980s raised funds rate for increasing inflation pressures after moderate rate cut to cushion the impact of

1987 Black Monday

carly 1990s raised funds rate and maintained a neutral monetary policy after rate cut for rising unemployment,
late 1990s dot-com bubble
early 2000s conducted rate cut in response to 8 months moderate recession in 2001, began to focus less on CPI

while more on PCE, introduced forward guidance

cushioned the economic effects of the 2008 crisis by monetary policy with standard rate cuts and
Ben S. Bernanke increasingly novel policies

new framework (2012), approval of the first statement of monetary policy principles:

2007-2012
1) inflation: setting a formal inflation target of 2% a year of PCE

2) unemployment: declined to set a specific target for maximum employment

3) meanwhile, take a balanced approach giving equal weight to price stability and maximum
employment

2013-2015 preserved progress made while preparing for return to more-normal policy

2016-2018 continued gradually moving toward a more neutral and normal policy stance with close attention
to economic developments and willingness to adjust nimbly

Janet Yellen

prepared to use tools and act as appropriate to support the economy involving uncertainties and

risks (US-China trade war, COVID-19)

2019-2021 new framework (2020)

1) inflation: flexible average inflation targeting (FAIT) approach, keep inflation near target on
average, allowing inflation to overshoot 2% target if it stayed below

2) unemployment: respond specifically to shortfalls from maximum employment rather than
Jerome Powell ”deviations” as in the 2012 statement, which implied that too much employment could be as
problematic as too little.

2022-2024 conducted monetary policy to tackle significant ongoing inflation pressures and the tightening labor
market
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S PR AR A IRIBEE G AR TR UG . T BRI A B R R, SERAE P B4
FT LB BURMH RIGHIWT . Eoe, MR rBRALNIBCA DRIk D 2 i 25 Te], i 2008
FMRSTEIL. BrERelE e, B AZ R R R R B T3S g, (H2 i X 2ehhE
rhi AR S, RMENAGE —IBCRHES . R, BORMUNAETE GG T 1y s 4
Ky, HREPFEM KA, k. Sl FIRIZE R AW A AR, FESH L IIHE A
XA ER A YIRS E . AELF B UCERECEMN, S0FREE—EfEE 1%
X —r &, EURIR)2 BRI A AR s S SR E . n] T A4 J 003 1 1 e

HORRUEA Eak FBRE, PRI SRR A il 7 A ORI v i o o I 75 A
Wridh & 2 WU BISEN, (risk-management strategy ) S2LAf0F . WU BN A i b
2 UM SR, BT AR R 20 A, RSt A1 2% S XU 1 S 453 T S8,
B UM ARBEOR . I B ) B AR 45 SRR i i 22 D 2 SR I T Ry A s ), (2
RWAIEFE. e, TIMELAR SR ERM fTRE R, SECET RIIER (forward
guidance) JEHEE KA RIRBCRZ B REN . HK, 1T RGBSR AR 2 I
EEVER B TR . RERME T h R SR Y, EaS Wi, BAERRERATHI ML, 8
DRSS HAR R BN L G SRR AR . i, SRERAEA RS R 2 B BsE, Bl
T B RS VPG T EOaL”, AR R E ST A 20 PR R A AR AR AR A Rl
R, ORI ISR N A] BEHE— 2B I O SER ik A SE PR JTOBE 1T DA
i RS AR RS IRE T A 500, I EA RS MBORA 51 K — AR5, HEYE
RRAE . KBGA . KT k.

VAT, B B RS R N SR AR, T R SR I R 2 A 1] 55 T
o, RRAIE. RYEAFAERS TR INME, ST 2RI AR IR 2 AR LS8 2 4k B vl
SERPRLNANRR R o BIan, SCHRAESEISHIE 15T BRI (dual mandate) . £ J5 0 AY3E
BkHEAR. BRARFIFNTRRIRX A TrA0T 5, S Geit A BRI R B TmIHES,

17



HEH AT DA BOR G ESR BT — R RIR A AR, A BT XK E 4 PO, SR TR A
SETE BV, B, BTk, AT A BESIR A 34 X6 18 A F) S, 1ok B W A 1« X
R T AERNRK L, FHREFRROMIE XUS BRI 14 S R0 AR R

IR T, FATXE T GEvt BRI 7 1R 112 I DA SR fif 5% T BSR4 X s D A
2y BUE N (dual mandate) $56% MBCRHE T ZAE R0l WNFREWKHARZ
(IR, s R Be Bl @ AEARE T 4. 7ERRPRMrad fRrh, FATET NK 8,
DRI AL, PTG EITR, k. RV BT R G PR R R BOR RO {2
A MRAEFI T 2 2, DA B2l R LB Rl TAEoR, RS A L T —LEHER
LT LIS ToRYIEYS . G40, Hazell and Steinsson (2022) & B, FEFMT L fiRAEH
N, BERAERR AR, RERAERRER /DN R SO s AR BOR R SE T i 32 iid
ST T AN A2 S L 24 S TR AR ) A o 3 TR R KR 2 M 22 T AT S 25 O AL A
KA, AT EREK, RHEHERME R RI AT R PA BV SNGE, SE ST
TRV 7 VR BN BOE R B R, IR X — 5 Y0 SRR A ) AR O 1 PP
ORI o [l FATTHR A I . H AR SE ) AT R IR 5N (single mandate), BJ
VeI ik A ME— H AR E b B . L, X SRl 2 Sh AT HEATBOR VA, TR 2%
JEZTT IR A B -

ST R ITIRE A TEA M Z B B DU ZE 5 A H 2, 5 200/ NE A A T 2
AT PASE R AR AR, B % i b F A e v B K T/ NE I & G2 (small
open economy model), FNEERTIAMNIEEZE , ERTA0 MR R, EERHR
X0 BCR R ) E R, ML 515 445 b I 3R AE S SCRRAIF AT T 40 R A7
BRZE. WA, BTG EIEREEE, FATARRERE BAA R X A B RE R,
FERSFLRETT A BRI Al o AHZ Ay [ B R AR, F 7 A i A ) A B BRI AR A
FERIME . FEFTHURIIESR Z 5h, W TR MECRE N R A R adn g, AT, 5
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PG R TTIEXS/NE B A BRI T

7 H5iB

A3CiE % Barnichon and Mesters (2023) 42 B 580 Guit B AR A, o T
XA R BRI PE Ty BT OCE, N5 T2 %, Wik k%
PCERY B iGE . MBI B BRI S S Se Bt Ae i Bopr i . BRI, BB
PEAE I S R TP AP AE SR R o AT T iR AUl Tz sen Gt B, iz il T3
€ 2021 4F % 2023 4F el IKRIR BT L, A ST 07 T BORAFAE A, SEIRGERYE
7 TN A A SO A T S AR EOR il s T TR 22 . i, FRATT SRR B T ORI LS
HERE, PRVT T BORMUIN -5 o I I 2 [ AU Ve, 4 AR SE PR B P e e
J7EXECATAE SR R A

BT, BRI BRI R BRI AL o B R AR R e %, (HHAESE
bR T 5 e 2 R RN R o T IR AN GE, EH IS &, Sihise iz
JEGRHF o
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