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20234F 3 A 3B W P BORRE PR B, AL W BB EAN O IEF L6 & AN (Taylor
(1993) rule) . -+ # 4L (balanced approach rule) . i % 5 & & $#L1 (adjusted Taylor (1993)
rule) F=—WHr £ 50 (first difference rule) . A7 A iX 2 & 3 6920 W AR4R I T % T BOR 69 % 4
JR M, QLAEBORAE % A B R QAL BT RGO A 6918 B, CUARAR I8 T K =) B BX 44 49
KEBAR, AR KRPBRERAPATEZKF L, TAZAZLEANA LB EKRES
FOMC 2% K@k BARZ a0 A R K b R0 ABO T &,

B 9: ARG T BCRAR

A. Monetary policy rules

Taylor (1993) rule R™ =+ 1+ 0.5(1, — 7249 + (0 — )
Balanced-approach rule R& = 4 0,4 0.5(m — 1% + 20" — w))
Balanced-approach (shortfalls) rule RES = p R+ 1, + 0.5(m — 7°F) + 2min{ (™ — w), 0}
Adjusted Taylor (1993) rule R4 = max{R"™ — Z,, ELB}

First-difference rule {0 = Riey + 0.5(1 — 1) + (® — w) — (w5 1t-a)

NoTe: R™, R, RAS, R4 and R 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 rules, respectively.

R.-1 denotes the midpoint of the target range for the federal funds rate for quarter -1, ur is the unemployment rate in quarter ¢, and 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 inflation
at the FOMC’s 2 percent longer-run objective, represented by 7. 1 denotes the realized four-quarter price inflation for quarter 1. In addition, u**
is the rate of unemployment expected in the longer run. 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 of 12.5 basis points.

The Taylor (1993) rule and other policy rules generally respond to the deviation of real output from its full capacity level. In these equations,
the output gap has been replaced with the gap between the rate of unemployment in the longer run and its actual level (using a relationship known
as Okun’s law) to represent the rules in terms of the unemployment rate. The rules are implemented as responding to core PCE inflation rather
than to headline PCE inflation because current and near-term core inflation rates tend to outperform headline inflation rates as predictors of the
medium-term behavior of headline inflation.

# 7% # % : Monetary Policy Report, & #7iEf £ #7

TEREFTTAENREANTERAESANEGER, BB EHNENKN 22 FmFbitd 2
#9E 6%-7T%8 KT, REKMNBHT —F bk Kigedm &, 7 E Y ATES MLk F) F47
KA R £ FE,
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) . I AR F
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Note: The rules use historical values of core personal consumption expenditures inflation, the unemployment rate, and, where applicable, historical
values of the midpoint of the target range for the federal funds rate. Quarterly projections of longer-run values for the federal funds rate and the
unemployment rate used in the computation of the rules’ preseriptions are derived through interpolations of biannual projections from Blue Chip
Economic Indicators. The longer-run value for inflation is set to 2 percent. The rules prescriptions are quarterly, and the federal funds rate data are the
monthly average of the daily midpoint of the target range for the federal funds rate and extend through February 2023

Source: Federal Reserve Bank of Philadelphia: Wolters Kluwer, Blue Chip Economic Indicators; Federal Reserve Board staff estimates.

# 7% # /% : Monetary Policy Report, 7% @i £ #5%Z
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AR AT TR A . MR R @A, A AR A TR R R — A
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F R EBRA £ 6 BT AR A -AMET, CHEF AR LR MY, Adrian(2010)
T R A £38 e akF MM T F R G A T RE &5 60IRE mt R IRE F
" EIALE . MR TARITFNE T = Ak 5098 s, LT 73%5 0 thamesh £R-F
—RETHEAEN, T ZHE RO AN—TRTRAY, @F K ZHAMK T
S AHR, PTARARRA) £ 690 F £ £ B M E ST 2~ Ak, FERETETI K
FH LB R, 5 HFERLFAE. Adrian(2009) A R 4 R EG1E T F e e AT T IR
AEY KO FERK M, #— TR ERE T,

L FA] B VAR A2 AL st A b g 4F ok 47 504E , T 2« GDP 3% K& | 10y-3m #AR A £ |
KATLRATA LLE, B FTRATT S FAEKE, 3m BAIE £ LR VIX $4#%E E 1990Q3
--2008Q3,

A 13: #MMA £t % B GDP &%
Table 1: Macro-Financial Intermediary VAR

GDP Term Net Interest Asset Short VIX

Growth Spread Margin Growth Rate Change
GDP Growth (lag) 0.106 -0.329%** -0.026 0911* 0.4 [ *** 1.933*
Term Spread (lag) 0.041 0.958%** 0.038* -0.729%* 0.029 -1.173
Net Interest Margin (lag) 0.241 -0.302 0.804 % 1.822* 0.241 1.451
Asset growth (lag) 0.112%%* 0.012 0.002 -0.066 0.058%** -0.742%*
Short Rate (lag) -0.032 -0.019 0.015 -0.093 0.965%%* 0.199
VIX Change (lag) -0.002 0.004 0.002 0.037 -0.015% -0.442%**
Constant 0.024 1.620* 0.598%* -3.028 -1.540%* -4.197
Observations 73 73 73 73 73 73

5% p<().01, ** p<0.05, * p<0.1

# HEF % Adrian(2010), & iE K #E

)RR RE AT F 5 BRAE 8 BATH B 2469, BRATBARE 7 38 5%
——% TFTHRATH 32 465 ——GDP 3k 465, FR L, BRAZ KL RAFRTHEE
B BAIKF, BATHEEZREBER S AMA-FHEAKF. Kbk R 4#kE, TR
A £ 89 E b R MR XA A F2 NIM 4938 e, 5k NIM 89 1B @ o F4E 1+ 5 2% -F 417 Asset
Growth 3 /o, 3t% F447 Asset Growth ® E @ FH GDP #938 Kk; # FTAMEBE T
st4a A E A Em bR FE GDP 8 T, HAEBIES,
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Figure 3a: Selected Impulse Response Functions

Shock to Shockio
Spred '
0.10 0.6
0B | e T L ————
006 7
s 5 0.2 -
i 0.04 H
anm S Assat grth 0.0
LIS T 2 e
0.00 T 024
T 0.4 . ,
0 5 10 15 0 5 10 15
Shock to Shockto
‘Assat grth Short e
0.35 0.04
0.30 | 4 003 e
0.25 | 002 | e
0.20 - % 001 |
s 5 5
H 0.45 | H 0.00 :
gcu-mm 0.10 gcwm- 001
& 0.05 L] -0.02 L
0.00 003 % e
-0.05 e 004 .
010 1 \ -0.05 : ‘
0 5 10 15 0 5 10 15

# 7% £ % : Adrian(2010), o if KT

Y AT £ BAFRA £ AR B4, ATHAGI HMEE R £ 5 100 £ A bp, B EPAAA ARCRME 49
T HAHARR A £ B AR A AR E BB, X B RE IR A IS F o) &R B R UF B R
AR P2 T BRA 3T RATH L EMH55], XL EREAR—BHAEZER
L ARAT A L E AR RS RE T AWNES, FHRE EBLFEK.,

B 15: MRA L 5TRPRAZE (%)

295

195

145 | h ]

095

045 | u
! Bl 0
il y
\ \ A 0.02
nos :
| 017
-0.42
055

-105 —1yl0y-1y2y 2y10y-2y2y —10y-2y
S N N
&‘r\?\ & $ & ¢ ! ¢ U’\N\ & @ a \\Nc]\ & Q\'\\ & \J@\ l.\'s\ & 2 & 0@\
+ + 3 0 L 5 2 R L A A 0 + L & L A L 5

K IEFRK: Wind, & ihiERERE

i 400 998 E LB 09 E B 5 34 'I



q & @ ~
ik A
b SOUTHWEST SECURITIES % % _? a

B 16: % BMMA ZAEH8HEE (%)

I I L o,°> o":b S & & P P D ,\,u ,\(9 ,\’% S @
SRR CERGER GR GR R R
\’\»\ '\;\’\\ «,\'\’\ \\\,\ \\,\ \’\\ \’\'\ «,\'\’\ %\\,\ \’\\,\ \\,\ '\\ \«,\ \\,\ \\,\ \\,\ \’\ \’\«,\ \m,\
11 15
|l §
0.1 by ' t 10
!
09 . \[ ‘ \ 5
1.9 ' 0
29 5
3.9 -10
4.9 -15
——10y3m ——Loans and Leases in Bank Credit, All Commercial Banks yoy
R IEFH: WIind, &@iER#Ew
B 17: HRAZREEHLRITHELEE (FH%)
0.25% 5
0.20% 4
0.15%
3
0.10% J
Mﬂ'ﬂ\ AJJF\f df\mjwf 2
0. 00% \/\j i i " ‘4 :‘y»\ 1
v A\ r-/
-0. 05% ) Vi /\l‘ o
-0. 10%
-0. 15% -
-0.20% -2

P N I R I\ N I S I R R R\ N R\

W o8 o & VoK KK YW W ¥ &
SR IR R LR QR SRR R S S S S S R N IO 6

——US Banks' Net Interest Margin yoy 10y3m (& 4k)

K EF I Wind, &b iERE 2

ALK IRE FHr F T 6, BEHEFR @i aiE AL, S4EnAE T3
il kA, AR A AR Ae b AR IR 69 RAZ B E B0 £ ek X 69 R S iR B 42, EkE
R BHA B LI FIMG T AT, SEB @G X —3 RRHTH LI, Mﬁiﬁ%éﬁx&#%ﬁﬁ#%&
HARFEBRTRASLT FRSTHERIF R PARHEELE KRBT L,

HH LR EELE YT R B RS ll
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3 MBBRGHF EMFHESTHSER
31 A EHKE rg

RAVE LI A B @ TG 5 TR A, AEAFEHEKZZ (r-g). ik i, 4o
REFHRABIT BURFETORA, BT AARRFH L MS, H S5 GDP dtbFE AT
M, mAREEEpBAL, A—RA2E ELTUOAAR—ANE R [ mS5 5T 7 megtastig ik,

R BAL AR H KL r-g 28 BB EA RS HEL LA, H25EaeRL 2019
FERZFFLIRHETRE, AEE, BUFRSFOA LK E FIZIZR NG, b, A
2008 FF 4509 KT EMAEK, KEBRA KB FHRG g F A AE, BPEAZFN KK L4
BWREZHKR, 2HRELE—ARNE, 2RRFFEANE IS TLERERENZIATH T T
TREEA R E2H. EAEMFEAZ AN ER S, £2HFRALFES, RPN E-
¥R E WA BUTR A RA AN ——E S EBRR R T3 Z AT A Sk,

Paolo Mauro(2020)5F % /F 8| EA T X T rrg® LB ME, Ak, A% b, A% F
A @i X BFARB G R BENT R r-go F =, ANBFINY, 38 FRGA L LRE
ZF R E ARG T R NG, XANEELZRT 1973-74 F % — R &bt FH 4 1990 F K
A R AgETAA . ESLER ), KGR B FARRTT T AN T AT B, X B A R B
R EARTERER RN BRI, RIS L2FAESBREKOT X THERITEREN
(financial repression) . 7 20 4 80 F X Z AT, A AL FIRLF M NEEBRENET, @
2T OFRTH, #EHAEFRERFT BT H, =, FHRET, ¥ gk, o
BHEREEMEZE EMOQTEZ AT KME: % rrg THE, AAMBGHFIV K, BEREAUARD
AAMEH O, B, B BUFEHA-F A ZA T g A TRANBFEHEAALERLA
8. FA, AFAFE G BUFHE AR =R TH Loy mAE) 212 2AFRAR LI, 27
REFAHAZAMIUANAT AFE AL . EmEZ, ATKAZE g R RIERMNT LT 5
ARG EN, F S5 REMHRE S FNIAE g 2B RAEN, THRITRRAR R G, £
13 AT ik ¥t

B 18: £Brg/FOHFH&k

Figure 2: Share of Years (in percent) with Negative Interest-Growth Differentials, by Country

Advanced Economies Emerging Economies

Denmark a5 Poland 46
. Mexico 53
Belgium a6 e e
Germany 48 Argentina 56
Netherlands. 52 Bulgaria 59
Hungary 60
ftaly 53 imean= 61 india 62z ‘mean=75
United Kingdom 54 +d
Austria 564 7q
Canada 56 71’
Norway 58 '-is
France 51 t7s
Sweden 5 77
Fintand £ 78
79
Australia 59 a0
Partugal &1 81
Spain 81 81
Switzeriand 263 gg
United States a4 83
New Zealand w65 83
Greece 6T 83
: 83
Japan - 69 B4
Israel : 71 Russian Federation 5 B84
Ireland . 7 'C'D"d“'ﬁs . :
: icaragua
Iceland : 79 iy - pret
South Korea . o7 China = 100
] 20 40 60 80 100 o 20 40 60 80 100

share of years with r-g<0 share of years with r-g=0

Note: This chart plots the share of years with negative interest-growth differentials for each country. The sample

period with available data depends on the country. The full sample is from 1800 to 2018 for advanced economies and
1865 to 2018 for emerging economies. The dashed vertical line indicates the mean share across countries in each group
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TSR RN, WwREAMMEREB T FHEMKEEE L GDP kM £ k4R g
HREE S, TUAHEE A 50 FRUAK, r-g 69 #H KK RIZE £ G4 K], 80 5 AT K 3F
2B & 48, 80-00 F K ¥4 BT 2 EAE, 2000 6 & T 04 L TR Sa9k & 5 Ih&M
LT UK B, Bk B WGEA ER A r-g 49 L E AT, ARILT & X GDP 3 % 49 5 5 48 2t ) &
89 E R KAYE . AT 2023 ok, AT CBO MM 4%, & X GDP %4 4.4%, 105 H
o HEE Y 3.9%,-g FE A ZE-05%FADE, YR, X—HELALTFTCBOEELF LLAN
St F L AT fde RA Sl A T E AR R,
X ERE rgHEtE—FBAE 04N L, M AABRRARESEOFLT, £FBEEMA
TRITEKMFEETLFT, REREANFRFZFTHBEARD, 2FTHEEAKX,
REWRIA r-g M T LB, £E% 454K higher for longer 3 & 69 KMo

MNP AF, BEEHSRS ZFHBOLE £ MR,

B 19: £Hrg (%
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N~ N T D0 O N NG oMt 0O N T W WM = MmN T OO N
N 0N w0 w0 w000 0 ) g2 2 Q9 Q9 oo o =N
o o o g o Oy Oy Oy OO OOy OO O O O O O O O C QO
L I T B I T B B B B B I I I I I I B R IR IR o N o B o B S A & R o I o Y o B oV A S A |
Recession —— &3 GDP yoy —10y —r—g
HIEFH: Wind, 7B iER#E
B 20: CBO ZF MM
Table 8-9. Economic Assumptions
(Calendar years)
Actual Projections
2021 2022 2023 2024 2025 2026 2027 2028 2020 2030 2031 2032 2033

Gross Domestic Produet (GDP):
Nominal level, billions of dollars ..........c.c.coomimeneioiiinenciiins

23315 25409 26544 27523 28750 29981

31224 32516 33884 35342 36880 38483 40,157

Percent change, nominal GDF, year/year 10.7 90 45 37 45 43 41 41 42 43 44 4.3 43

Real GDP, percent change, year/year ... 50 18 0.6 15 23 21 20 20 21 22 22 22 22

Real GDP, percent change, Q4/Q4 ... a7 02 0.4 21 24 20 20 20 21 22 22 22 22

GDP chained price index, percent change, year/year ................... 45 70 39 22 21 21 21 21 21 21 21 21 21
Consumer Price Index,' percent change, year/year ... 47 81 43 24 23 23 23 23 23 23 23 23 23
Interest rates, percent:*

91-day Treasury bills® * 20 49 38 30 25 23 22 23 24 24 25 25

10-year Treasury notes 14 3.0 39 36 35 34 34 34 34 34 34 35 35
Unemployment rate, civilian, percent? .....mmmmsssmsssmsen: 54 3T 43 46 44 43 42 41 40 39 38 38 3.8

# (.05 percent or less.

Note: A more detailed table of economic assumptions appears in Chapter 2, “Economic Assumptions and Overview,” in the Analytical Perspectives volume of the Budget.

! Seasonally adjusted CPI for all urban consumers.
?Annual average.
3 Average rate, secondary market (bank discount basis).

HIEFE R : CBO, &iyiEi#
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B 21: CBO *f % B M Bk FHM

Total Deficits, Primary Deficits, and Net Interest Outlays

Percentage of GDP

5 [ .
Primary Deficit Projected

or Surplus

In CBO’s projections, net
interest outlays increase
by 1.2 percent of GDP from

Net Interest 2023 to 2033 and are a

ST Outlays
Total Deficit major contributor to the
or Surplus growth of total deficits.

Primary deficits increase

-10 by 0.4 percent of GDP over
that period.

-15

1973 1983 1993 2003 2013 2023 2033

HIEFR: CBO, Hiifk#sw

FAVE T LF AT CMNA BUR 5 THE RS R, BT ARG FLEGTLRE g
(A HIE) AN E AR GRF) kEt), TRHRIREPHNFEELIRHNAE,
W B & & & e eyt st T o, Hlde r-g 69 T M 7T R A AR R0 Bl 5 6938 A PT3KH

3.2 fit Favlkse b KB KMt

AE kBB MM A4 R (intertemporal budget constraint, IBC) =T vA:if id 8 ALk A=
BFFF X, RFERSHE T RERZ LALLM F0 R RMERE R

it % % 77 A2
Bikd,A—BEtHGHF 55 GDP b F, A2 K53 A FALTUE #%:
(1) dyy,=d, A +1,—g,) —pb,
AF, nEARBGH (FH) KEE, g A—BLELUEKE, pb A AMBE AL,

BRI, BEAE, BREPMBRARATH, T4

e
(2) dt=d0-(1+r—g)t—pb-%

AR AR 45 T 4 B K

(1+r-g)t

(3) lim,,q

_(1+r—g)t—1L< 0

(4) lim gy do = pb = —— <

AR2Y r-g>0, (4) XETH:

W4t R E G 09 E 2 5 IR
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pb = (r — g)d,

Mm% r—g<0 B, (4) XTURAFA.,

ZE, e RKIMHFRKFOTAAOR DT O A THEEGFMH, A4
1D de RKII|AF DT RILFIARR, R AHSRATHETAR LG5 THE

2) dw RKMAERTRMZFME, MLARAEAMKARKRTAFEL2HRL 2
KA HF0, T TAERAGS THE.

MREBREAM KBS RFF 5 GDP 2t (pb), AR FEEHZFIER 2 5% 550k
A7 (d* (r-g) RARHREFHRZZ, the snow ball effect) 73t & H 4k £ /3% d*(r-g)-pb, &
1 2 = SOk £ B A 4 A SRS 454K

B 22: xERTHRZE (%)
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d* (r—g)-pb (B KA % 45 80 —RAMHAES  —d*(rp)

HEA: Wind, &R #Z

80 FRAT, AAMBASL (FF) AARMARE AL K, 80 FRERTHREL I
FbEhm A AW BFFY K 90 FRAERN HFF R AMBEL, RERATLE O M
MK F); 2000 FEERZNE RBESNERS, MARKOEFREBHRERERTRZAE K
T8 _Eobfo it Bk FA KRR, RS AL ~E KRB LTRSS, FRBRME£
B 569 T H S M, KA EE 2011 F £ B £ AR T AL 08-10 5t 4 K #R
Mo 35 Hc B ik Lok B A X RS AR SRR, LA EEMG SRS —RE R, M
REFEFTEBREEIMFABRRNGIHL LT ELZ R 09 F2HWKF, KA AELFZER
Mk T X RATPI69E K, ¥ & U8 KRRk if A ER R Fm 5 A% E R
18, #eFi ks &b KT CBO M A =4, HAFMHAFF L 6.6%, X AMHEFFH 4%;
Ede EFToHT, ME r-g 9 EiE A, FIAXKEEHRRE, THAKORE TiSE —FiE

LN

N NI R @ =RO AR PA
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3.2 MR BRI S R HEK: FRAETR

B B ST H SR FOERT, KA AWK A4 pb SEFZ, Ta2ORIAMEIR,
LA FRBRHE TR 5 F, AFE 2FEKEFELAPTEALAMRE RIA&F, AM
) 4 89 T HF St 5

Ostry et al.(2010)%F & A W Bt 5 BUF fit - 0 A2 £ 2 10 69 JF &M 45 423 4T %) @ 5F B AR R =
W B 1) (fiscal space)BeAy, 4832 BUF 7T i3 o BUR B AL BUF T 5 i R R EFE A4S
$2 X 8], A2 B 8 E 3 e KK W B A R B AT 69 BUR R B iX — A AR ) A R 69,
— BB AR R BRE, BRAG S AEEREALRAR, BUREERTHS, HHX
— BUF R B A AR BUR RARTR L, B AT BUR (K P 2 A6y £ 50 T R BCR ],
Ghosh et al. (2013) & #F B M £ 4K 4 /& HLBE, F Ostry et al.(2010) 42 i 49 0 2 & JE
LM AT M BUE S AL L (fiscal fatigue) 89 & &, A AW BUAE T A A m b,
1 BB E B 54 8 HBIKRG—A RS, BRBUF AT LR, A EUF R B R BUR A
ABATAEE L %, H B R R BUF QAR R -FA= R A LR Z 1) 69 £ 3EAL 4 W B2 18] . F6 5 , Ghosh
et al.(2013)7A iR 2| A& T & M AR A 09 3% 2 7T Ak 2 w8 BUR W BOR Ak A 2Tk, d R A BUR T 5
R e B Z R BRI KR B FAR M BOR RS AR R A AR, Aok B SR IR B R
ik WA A BRI

B 23: WAERFAEL

Figure 1. Determination of Debt Limit

fr-'g)d (r(p)-g)d  (r(0)-g)d

primary
=t balance
reaction
function

|
o
=
[
|
[
|
[
|
[
|
[
[
|
[
L

|
|
|
|
|
|
|
-

>
~ >
d d debt/GDP

debt limit

conditionall;
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Note: The figure illustrates the determination of the debt limit, with the solid line representing the reaction
of the primary balance to rising public debt (in percent of GDP) and the dashed line the effective interest
payment schedule, given by the differential between the interest rate () and the output growth rate (g),
multiplied by the debt ratio (). The lower intersection, ¢*, portrayed in the figure is the long-run debt ratio
to which the economy will converge, conditional on debt never exceeding the debt limit. Abstracting from
endogeneity of the interest rate to the risk premium, there is a second intersection of the risk-free
interest rate—growth rate schedule (+(0)-g) and the primary balance reaction function. Taking account of
the endogeneity of the interest rate to the rising default risk, the market charges a risk premium when
debt exceeds d. Therefore, the interest rate schedule (1(0)-g) bends upward with rising default risk ()

as debt approaches its limit, @ , where the position of the limit is itself endogenous to the behavior of the
interest rate.

# 1 F R : Ostry(2010), & iR # 2

L EETT MRS RS G FEHEKF, KL AW R AR pb, AR R THHK
&R (r-g) *d, HEMARERFERF GEEERRMBAR L, K& pbAdig=kb
#, s aRE (rg) dAREF r 5 gaZINHNERRTPHEANLERE, AR —FF

i ol 838 IE UG 0 F & 5 B3R5
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FREGEE; "W, AR SRR JHHA AAALE, L3R edfisK-F dfed, LF d*2—
MNKAE R L, B A dE M, pb> (r-g) *d, AR 4 d ¥ Adksk, /& d*AMm, pb< (r-g) *d,
A2 d¥E@s ks, REABZAE I meRHHKFRLED, B2 m5HFLRRIK, FHM
S ARTHSL, AL d 5d6ESZARAMK TR, M EXXAMRE, AARTdZ 6, I
KA EEE B, o RHAFRE P AR BIFEN 0, Lt AHHKF 2 AN,
TG FFAE H R LB IR 69 A e, W ALK RATE LT, FuEs B EfRESLE
d, W= M#E—FHE.

# — 89, Frantisek Hajnovic and Juraj Zeman (2012) A4 =k %3 X A& ARG o
BE B, REAwT: (1) THTRE M EEARE, & RKEGKEERER
M AMZ, SEANK e AME A8 3T 55 2 dE &M 6, (2) TR BUR T 89 m A2 & F R 69; (3)
BB AR R HS AT B R BR— R PR EHEE, BB RBUTT L ER; (4) MEHE
AT EERXTE T @R R; (5) BF Ko ZRF4ik GDP 3§k, #tm&Fmn 4 %4
Fro PTAMATEF WA S R X kMM BOR B K. BB, RAAAR AN K AL L LT3
BB R F %, 4= GDP 4t 0 A=BUf Wl E a9 B 4. £ Ostry et al.(2010), F4EA%
ERAH BERE B FEGT KRR — R, M@ER—, WE—/B 2R 6@k =34

ﬁ o
APB, = b, * GDPgap, + b, * GOVgap, +

+k*| PB, - S T d_ +-2 4 d’, + Gy a’, I d’
(k) (- (—k) (—k) (—k)
(2)

& R B, H0 A BIE Tl kor, L+ GDP Gap £ & B H
MANREETZ, GOV Gap A RFBURF X B 5 A AR Magsk o, &5 HEMFK
HHBAKF, RE—HPB EMHAKFHWERZAXNZ £,

ATRUEFAREMNEAMEEBOMBR L JHHEA, £H =Kk S AIER, HESERD
1950-2022 F & F 448, R 2O A AWM B A & pb. * d4k o GDPgap. r-g. B34
HEA, BARXLHT:

pb, = by+ b, * GDPgap, + by * dy_; + by xd?; + by *xd3_,
FA B xF P AN B 69 A AR AR B AT =3 A B A — AN LA £ B M BOR S R 2K
(1) 1960-2010 4
% 1: 4k4% 1960~2010 # A B AL R

Factors Coefficients P-value

GDPgap 0.108902922 4.7224E-14
d,_, -1.166474371 3.65941E-07
a2, 2.322358828 4.87074E-08
di_, -1.499091107 6.28548E-09

HAEAE : Wind, B iR B

W4t R E G 09 E 2 5 IR



: B i A

R4

2 HM LR A 5B K, S B W BRS¢ pb(d_(t-1))F R TS d_(t-1)*(r-g),
Stbrg AR AR SRR, TIEE 4 A AR 4w B PR, 10 4 r-g $1829-0.72,
T A B R — AR E LA AR B S, AR e AAT R KE 4 0.71, K 2010 F 64
FEKFCZRRIE 8%A L, A AMKE KR,

B 24: 19602010 M & R & & &

1.0

——pb(dt-1)

——dt-1*(r-g)

KR Wind, &b ifR EE

(2) 2000-2022Q3 # 4 ) AR
% 2: 43 2000~2022Q3 H A EMA LR

Factors Coefficients P-value

GDPgap 0.393841092 5.73984E-15
di_, -0.459974903 0.018149027
dz_, 0.574354153 0.015273077
a_, -0.234957109 0.011174355

HIEF K WIind, & @ iE R H 2

EAEVBEEHHT, B rrg A-1 K F2-04, E%EMHF LB G0 H5KFH
MK 1.24 & F & 1.15, sFFAFRH4EE CBO #9 M AcAr £ 421 1.14, S £k 5 K&
e B ox s 2T,

i 400 998 E LB 09 E B 5 34
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B 25: 2000—202203 #t BR K F %

10 —pb{dt-1)
—dt-1*(r-g)
0.5
dt-1*(r-g)
0.0 1';"5 1.24 dt-1
(0],

- 13

-0.5

r-g=-0.4
-1.0

r-g=-1
-1.5
-2.0

KR Wind, & iR #EE

4 EWAEHR S AR E R

TSR TH SR A G MR R, BT ELERRIFTEAREMSFOTK, M AT
AL L2 & B M SR, T2RRANEHREFHEFREFETH 12K
KRR HHELREFMAE, EREL L&A T TORIAE, BT EFmig B, %M
B AT, ARF R Z2HERE, T REBHMAMT F ARG E FEFF A% L,

F L SR HAL 2 T R AR A R AP AA R R T R, R AR BARKER; L F F
BARHOEF RFHENRE TS, RARBLBMFS R HRAERT HTEREE . KTE
WA A AT HE— K@ WG B AR5 ABKE T PARRARHZIAFAL, #EAE L LEFRIH
Fguisgami, FIATRTEINREWE ZZF AR REFBRAIELELERT L, 3
f EAEANAZ M AR K 2R E R T PARR G ®Jek F & R38R aHH 478 K,
HARERBOE T T RARTAKE, WS L2REFHEREERFTEX I LN EH, FELERYE
A FEXKE TN, P QERRERMNTHE IR E: AREFELT, ZTEERKRAE
RRM, ARG RACELLTF, 5 AR 2mH FL LR,

HALk 60 F, HFHELMHSABAedF EEN, BHIFER RET LA Bk, XK
ZHAFLEARHATT HAdN, #REBE P2 ERULREEERHERSE, B2 —H
ARESH Mk, BARERDL, B E#LZ 60 FRF4, £ENT RAARRITZ TG KAE
E I, BIEBUFME L A BFEHREEY K, L H AT E A, Hkir
kT MBKRMBEYIRK. 124E 70 SR, THNF MG F AKBAFEG2EFREZ, X2
BT — K Gk AT KB ST 4 a9 W8 208, AR Bk % LR AR 409 R A . B T 1980s,
MEERFERERBKRMEALTRE, BFREENTHEFRETHERPIATRA T,
Bl B oE EL AR B A ELE IR AR A 00 2 FE, AREB T 09 E KR AR E R Rk SR A6 5
— k&2, FEARAAMNETH A, —RERABRHERNFHEALTEFBL, Tk
BMERIE, ZFHRTHERGT HIME., 128 F 1970 5K B At LA £ £axdn 4694k
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A, BAALOH LEITHE F BRGRTAFET LT HN, 2R FTEIMIE, B
REORKERDIMESEAEUHELREFRO TR, BRALFTXT TERRIMEHRD A#iTE
BRAWL: K 1973 F A LMB R ILEH H@FFHCES, FF 1983 F (A £ TLELE
RAEMER) 2R THASBT AT FLAGL, FAFBIEBIMEALSAATS, B
AATE ARG R BN ER P BIF AN #F 2B AEEE Y £, A ELEE, 1984
#a$ﬁ&%uﬁ%%kgw%% , B R AEW b ERR EBGATFENFH . RA
&K B} FERAREE GBS £ BIIA BT 80 F K4 KM E 3,
B 26: 1983 F 0 A4k A diLE FiAELBH EH$
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BRI Wind, & iE R FEE

90 £ X A1 B K22 F Ak sk 26, AT Heik K JE 69 T v s ffets £ KRS R H £ B %
H ORI 7, B Set EELKR X E LS RRREI, ARENE AH, Bt 90
FREBHAGNAR OS5 KA, 202 F BEAWTOHFET HAadk, X—4
F%%ﬁﬁ\&m,?l&m%&%ﬁmwdm%&%ﬁﬁ%l WAy £ BARE T HE
2008 F R AMEAIRGEA FARFLRT A5 5Wx S IRAET £BERERATA
Bt i k09 L —1 - KR %, # T 2020 5F 7% r‘kﬁxk)ﬁﬁo\ﬁz@ TiX—id A2, Bk 20 #2 L
REBRHEABEMIG S A KR EPHE LR, BFE4H58, £FEKEWEREFE KD
BH KRG ERENESHET, PP RMERRBRIT 95 MR AT 5 R BN & 8 I8 k.
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B 27: £ERMBIBTHEEEMERBEFS KB FA (L%, Z#billion)
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT GRLZM, @LERAWFELZE, Rz, BN G EARE. 247K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

Bl R ARNE (ATEMAR “ANE7) BAVTEHIEARTEEER ABEGIERZTFRLE T4

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
W, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME R, Ao AR & Hil 5 A A A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

R4

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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