RS R (=) HIRKE
F/ANE 557, 5 9043, BRERY, SRR ERHERIBIE, RHAFY (2020.6)
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“Yield-curve control” (Economist, 2020/1/30) 38 2020 FH], F iR E T %
E!ZI Fed EWBURIIEIN, SCEH, Fed BUTME Powell NHERRIRAL yield-curve
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2014 2015 2016 2017 2018
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faff Xt 2,417 2,754 3,193 3,829 3,896
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o REE AR E A F R 200 87T, FH L3RR, B2 ORISR
ESWBA RRRIRE?

(c) “Falling short” (Economist, 2011/4/9) 4372 Bl 54 il B Y B4 5 Tl R,
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fB{E 3,000 TR =G5, BRIBE. ZEFBRERZBUFEHRREE 2,000
Tho R =ZEBHRERRBEGEAT R B0, KEBHEIRMEERE
#eim, GDP B L A BN, S SN RBER S D,

(c) B BRI HEIE A BIFHR, E&fhﬂﬂ’&ﬁ &%, BERRBETE AR,
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Rk, W/L BRZRER —0.32 + 4.50 = 4.18%.
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C=a+xY,H, x B MPC, B, Y = (a+1+G)/(1-x), K, fEIRETEE
ZREER 1/(1- x) = 2.5, IEE, BUFZ 80 2{87T, ¥ GDP &35 8T, 8
f 105 & 7T,

7b B x A& MPC, RIS ESIRSTER Z REER x/(1 - x) = 1.5, BUFTBEIFHE 2
BT, % GDP €33 EJT, BH 103 T,
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