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(@) 1951-1977 4, FRIEF P, 1951 F5F 69 (W BH3R-E B4 (Treasury-Fed
Accord)it ZBEAEW AT 5 TR A9 v, R BAEIT 4618 N T 3534 R 48
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ARG K. BIKA ST HHBIKE——2F R TR R %R, 2FREH, Bk
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u-u= 0.5(r—r*)

EERAXF, u ARLE, HOARALE, PN, §F RTEFAF+7, Bk
AR ZH B AE:
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BARBHINE T F R ZRAEIRAE T B IR R & b RX e F 2254847
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AE . R LRIKT  ARK LR ZT A8 @6 R A R 6K T S (Effective Lower
Bound, ELB)#) R i} FL 4o AT 4L B2 AP 45 5] 69 5 AR P ERS ., Abxbod LR, FRRAE
FROAER P iR —2 B TR,

Bl de, FHHLN (balanced-approach rule)K T /= B8 v /K b b1 & X 694X E, BP:
R=r"+7m+05(7m-7")+2(u"-u)

A2 BT B ALF R B e K e FART B R R LR ISR E A &, AT ATl AR S
TRFLE. 2020 8 A, @i aReraiE KPREK, KEK, KARRRE, £
Bkt BORAE RUAT T AT, IRT KEPATAAney 380K B ARHI(AIT)” 41, 5 —
FRAGERAF Tk B ARG K2 IR & (deviation)” BHA “a8k(shortfall)”, BFH T
BORM £ FXEFR LR, Bt KT B ARS8, {23tk T B AR R—Z m &, Bp
P8 64 52 B 8 -F- 45 8L (balanced-approach (shortfall) rule):

R=r"+7+05(7-7") + 2min{(u"- u), 0}

A At 2008 SFARAT A HEARE G ZF 5 TA RIS, AP 46185
G 09 2 PPN (adjusted Taylor (1993) rule). ZHLN| fE 3 T A 20T F(ELB=0.25%)F) A4,
ANRF, RIVBAZHEMBBIAN, Z, &8RN FE5] 9 BORAIFIKT 0.25%0, X
AT 202 SRR - Bh AL 45 5| M9 R AR 5 0.25% 1k £ 69 RAE. LRI, & TERA
R AR AE N R AT RIAS| 30N BT48 5| 0 7 A1 E, Bk S 27N 5 R M
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B4: 20254 6 A £BAAET P BURIRE T AT AT H) R BHHALN)

Taylor (1993) rule RZ"% = TtLR +m + 0.5(m — ,,rLR) + (ufRfut)
Balanced-approach rule RPA = rLR 4y + 0.5(m — wlB) + 2(ulB—wy)
Balanced-approach (shortfalls) rule RPAS — pLB 4 1 0.5(m; — wlB) + 2min{(ulE-w,),0}
Adjusted Taylor (1993) rule RT%i — maz{ R Z, ELB)}
First-difference rule RfP = Ry 1 + 0.5(m — wlB) + (ufP—up)— (ulB s 4)

Note: RT9 RPA RBAS RI%adi anq RFD represent the values of the nominal federal funds rate prescribed by
the Taylor (1993), balanced-approach, balanced-approach (shortfalls), adjusted Taylor (1993), and first-difference
rule, respectively.

R; 1 denotes the average midpoint of the target range for the federal funds rate in quarter ¢ — 1, u; is the average
unemployment rate in quarter ¢, and m; denotes the 4-quarter core personal consumption expenditures price
inflation for quarter ¢. In addition, utLR is the rate of unemployment expected in the longer run, and rf’R is the level
of the neutral real federal funds rate in the longer run that is expected to be consistent with sustaining maximum
employment and keeping inflation at the Federal Open Market Committee’s 2 percent longer-run objective,
represented by xli Z; is the cumulative sum of past deviations of the federal funds rate from the prescriptions of
the Taylor (1993) rule when that rule prescribes setting the federal funds rate below an effective lower bound (ELB)

of 12.5 basis points. Box note 1 provides references for the policy rules.
HAERIR: 2025 F 6 A MREIAME S T HATIRE, KR RIEAAFLHT

Mot oh, RERAE AR A 00 58 T BORIRE P L5 2R — I £ 5 MU0 (first-difference
rule). EALHLN (change rule). WAEHLN (price-level rule)% % M0 . £ R F1£
2017 4 7 A 6475 B BUEIRE T AR T T R AF RN, (2RE TR EAS, H AT
AE AN TR AR, ARG 5 IR, Blde, TALHLN (change rule) {34 4T 2017
F 7 A 8RBT T ECRIRE T, A 2018 FARAKAMNAEHLN (price-level rule) TEAX, J&
F 1 2021 5 7 A ARFEHRR T BTN (balanced-approach (shortfall) rule) Fr BAX..

F ob, B AR —HLN , E A2 R 5 T BURIRE F P R7w 09 SR LT fe R ik £ 7).
B 5 F, RAXLT 2018 Fuhk R BEAE S T BURIRE F FTET89 1993 SR A AN,
K IV T &9 “4k 75 (prescriptions)” G 1E ik £ 5+, Ede £ B4 2017 F 7 A &
K BFARS F B ORATE PN B PR .« R FBRARIA O R 9 B8 AR Sk I SRR AT
A5 EEAN. BARR P BORANEF A BRA R PE T AR —, 22F
FERENEE E R I A RAT 2025 6 AR PEBRIRE T X A —8) i “AE
A BT BR T —3 g, BB H R IE ) EAT B e A RN, T ARG
AT ZAN” . 52, BRPT RPN A LR TR FRRARRHT
FE2HAE, EHARARETESRS, LRBELTESIBRER PN ABIIITIRA .
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2023 4 7 A ZARIRSG —IK 25bps An B, BRIRAE A A RMZ IR E 5.33%0F, ¥

W F5 3] A F O 23Q2 # 6.89%= % £ 23Q3 4 5.71%, 3| 23Q4 EBxfi#iZ1Lm B0F, &
AN 55149 23Q4 FIFE =K E 4.8%, BPBRKA =B S & L F e A2 SHANE

THL LR Aol W F”. Fhlde, EFAEE 2024 5 9 A vA S0bps A 4 8 B 2

T3, L A BRI H A FEEAKE 5.26%0, ZBHHNF55] 24Q2. 24Q3 tYHF A
RONAIEE 416%. 4.01%., Suif EBAEegiE 8 B e — T2 E %S TRHAN.
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BRI R Ay R IR T T B A R R

A, fab e Rt kR T2 £k
MR MRS ZIRE AR BAZE., 2022 55 A 6 B, FMEE3% 5 84# £ )% Bullard

h=4

=

B2 K (EBRMRTEE THMARY (<Isthe Fed “Behind the Curve”>) 98 9t &=, LAl

ERAER PR EEE THA, LRARETmER “TFANE. FEEA, RREHK
fhAE 2022 iRk RO . Mg Ae &, RIS EGEIREF] T TR, 22 RBREE 2021
Hatkey” ZAEH], —EHEET RBAEGME S, T IHEE st £

APk “RE
B BT FAT T ZMIE,
4B 6, 2021 449 “BIKREITE” E—RARE EATHRZ 3] T EEN (adjusted
Taylor (1993) rule)d %" . 2020 47 e £ B 24 kB0t &, R BAN4E51 49
A B E K E-18%, B b IRANE F A R R A R AR A B T ROA R R F 09 T

hig &
o, LN 45 5| 69 n B 3E AR AR R T AL, H455] 21Q4. 22Q1 4B AFE 5 3

2 0.12%. 7.04%.
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BEp P — I 2PN 48 5| 69 BUR A R 5 5 & 4.37%. 4.37%. 4.47%. 4.27%- 4.98%.
EIEAELE 2025 F 6 A 695 T ERIRE T AT “2023 Sl ke — BT ¥, K S HALN)
Fheg K BAKTBORAIE, mded T —M Z 5N Z0A55, AN I 49
BT ARTEAE 4.25-45%0BUR B ARR AP, BT, HATe) R TBORS £ B
FEIAZFAE K. BRI R, X4 R EEZFREGEHREHR PN ETEZREL.
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4o, f2 1961-1977 48], N F57] 69 R % — B A A E 5 HIE 10%. RA
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