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Eggertsson and Woodford (2003)2} Nessen and Vestin (2005)& = & T}
Eggertsson and Woodford (2003)= Z2]29] Al gs}sH effective lower bound)ojA
A0 M EUteERRAlR 2AFE 2 S s BT, Nessen and Vestin
(2005)2 7P RA|, 271552 EA 2 PAFEIISEAS vLstqrt HAEo
2= o]gfR|A (forward looking) Q918 7HX]= = A A (Phillips curve) 1.8
A BRI REA 02 gAY Wate] oiE AMEASE] IhE el AL vlAe
24 QlZaolMat 45 Atole] ©7] Edfo|= o m(trade-off)E AstH, o] F S
Pu7terAle te s sl g% =2 AR 242 245k e B
Z1o]th. Mertens and Williams (2019)2F Svensson (2020)& Z2]9] Al §351sho] =
Ze W Ba27tEaArE EHol A gist gl & & i (anchor)te =z
A = *e‘ tetol AAlol tlxl= dFZ =0l Al thE Ao vls A4
Hdo] 7hHsstthe 2oE AlAISHI
Bernanke (2017)= &2]9 dastetolA LA|A(temporary) 7t»&5 1471 &
AR QAR & 4 S Bk vlet WA Bernanke et al.
(2019)% o= AYEv|9¥e]e] FRB/US 2S5 o] §sto] AN E7ta&=aA7t

=
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Q] AFEo] elA 7|Oi(rational expectation)S 7HIsH 13A|(representative
agent) GA|EFo 7|9tstal Qltk= 3882 7 ¥hsll, Amano et al. (2020)2
719 & dXHo] ™ASA 7|T(adaptive expectation)S 7HX|= 2534 (two-agent)
AN Y-S ARt SedA RFAAE subE 2AStt A Aut o]
2ot 224 GRIZFoA B2t aA] A deers 7]E 2ol vlsh A o
BRoy, =55 AXNGAA d9oe 7taEsaAY H&sitde 282 ey
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A e HA SR R GAIAI RS0l =Y EA-Al 7Hdshe QS0 25
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& G AEFS 7Y, ARVl S ASETHIRRE HHY AMLE She
e UESHES ottt
719 22 7l197Hentrepreneurs)?t =84 FAAZ|U] A017|Y(retailer) 2 =2
/=0l =t 7197k 77T Sathe Fs4k(real estate)i} k52 ©]&5to
SIS ABAkeiT. Atfrld2 7I47ERRE SAA FAATAA SAE Solist
1L F7dA Rl (homogeneous) 2FAHE AJATsto] R GRYAIG ol Tt
opR|Rte g 2 Bols FAFE Rl BEoAtes SoliA 27 SRAE 5}
SetEd=Q Sd23go] At 7IE = H AR=9] RARIAICH E%Oﬂﬁﬂ 2o
o]

LS 1] o
L. = LS
v AR that 22 HY2 &A2 nEdal 7pgdet

oj71o|A Xhat) 7]3= W4 Xo HAIAEf(steady state)ZREQ] HAME ZHx}
(percentage deviation)s UEPHTH R} wn, & YV, = ZH2F t7]9] WEO|ALE, ©
dojde R AtE(output)s Quldit}. 0,2 &M FAY mEHAKstandard
deviation)S UEUH, = ESHAM HA02H jid NO,1) 222 T2ctu 7t
Xé?ldr.

O:]_‘T]“ E’l 4 = ES
e Fxg zpdoz wedn

ét = Iorét—l + (1_p'r)(¢7rﬂ-f ¢U f+¢ qt>+0- 6t (2)
R =pR_+0—p)o7+0,Y,+ouAB o€ (3)
R =pR _+1—=p)o,m+0Y, +&B) 0.6 (4)

wEle] MALE AR YAMOR Ted o2 SN 4 gl
s ngoli obl Jle AR FZol mystEo] Al Yold AIE iidE
gat SaA 542 AE Yol Ul 34 55 a2t 19 Apleld
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Aoy ot AR EZ= gt F 0= gz gt 7]
of. oleh Ze WAL ugoz fxgudy vE=
(random-walk Metropolis-Hasting algorithm)2 ©]-&5}

B 3] AES =Eslo] ASENS AP

l ZBejeefold gt

g (RAE7HA AR E9le) 0.9925

g7 (RIPH AR Eelg) 0.97

Y (71971 AR Zels) 0.98

J (5 Au]2o] tigt 7HEA]) 0.2

X (BEH o= 1.15

po (AR HE) 0.4

v (= vl%) 0.03

0 (V&) 0.025

m (719719 loan-to-value) 0.89

m”  (79] loan-to-value) 0.55

V. 3% 2z

1L 25 54 23
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Ho] A9 Ba ZHAL 71EC 2AAA BusHs ST SABH A o
o, A o w9l p 2 1o 7PEA FAAE A=, ole BEVIZE 5o A
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o]t AhE7E WS Rl 6,9 o= Ve 71E A4 1173 0792 FE o] siF
713F & Setg=o] AEHo AR RAE A5 o5t eH, A& HEoe
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<E 2> 379 B39 AFEE U AR
AR NFEE
Benchmark q in MP AB in MP B in MP

w2 Dist. Mean DMeano clMeanD DMeano oMeano

(Std.) [5%, 95%] [5%, 95%] [5%, 95%] [5%, 95%]
hy, B 0.7 0.50 0.47 0.49 0.35
(habit) (0.1) [0.40, 0.58] [0.37, 0.57] [0.40, 0.57] [0.27, 0.43]
n G 1.5 1.67 1.72 1.68 1.37
(labor elasticity) (0.5) [1.09, 2.36] [1.12, 2.42) [1.08, 2.38] [0.87, 2.01]
) N 6 5.54 511 5.47 6.38
(capital adj. cost) (1.5) [3.39, 7.84] [2.71, 7.57] [3.32, 7.79] [3.99, 8.78]
0 B 0.5 0.80 0.80 0.80 0.83
(price stickiness) (0.05) [0.78, 0.83] [0.78, 0.83] [0.78, 0.83] [0.81, 0.85]
« B 0.65 0.64 0.66 0.63 0.63
(patient HH wage share) (0.05) [0.56, 0.72] [0.58, 0.74] [0.55, 0.71] [0.54, 0.71]
Pr B 0.5 0.99 0.99 0.99 0.99
(MP AR(1)) (0.2) [0.98, 0.99] [0.99, 0.99] [0.98, 0.99] [0.98, 1.00]
O G 1.5 1.17 1.21 1.21 1.47
(MP inflation) (0.15) [0.95, 1.42] [0.98, 1.45] [0.98, 1.45] [1.24, 1.72]
b, G 0.25 0.79 0.85 0.92 0.28
(MP output) (0.13) [0.53, 1.11] [0.56, 1.19] [0.62, 1.27] [0.09, 0.56]
Pu B 0.5 0.69 0.67 0.67 0.42
(inf. AR(1)) (0.2) [0.57, 0.79] [0.54, 0.78] [0.53, 0.78] [0.26, 0.56]
P; B 0.5 0.86 0.91 0.88 0.99
(housing AR(1)) (0.2) [0.75, 0.95] [0.78, 0.99] [0.77, 0.97] [0.99, 1.00]
Pa B 0.5 0.34 0.31 0.37 0.53
(productivity AR(1)) (0.2) [0.17, 0.49] [0.14, 0.47] [0.21, 0.52] [0.40, 0.66]
P, B 0.5 0.41 0.41 0.40 0.61
(preference AR(1)) (0.2) [0.22, 0.60] [0.24, 0.59] [0.22, 0.58] [0.44, 0.77]
o, IG 0.5 0.37 0.40 0.39 0.49
(inflation std.) (c0) [0.25, 0.54] [0.26, 0.57] [0.26, 0.56] [0.37, 0.64]
o IG 0.5 19.99 14.60 17.31 3.22
(housing std.) (c0) [8.60, 34.08] [4.90, 31.57] [6.39, 31.59] [2.52, 4.02]
o, IG 0.5 6.35 6.23 6.13 6.31
(productivity std.) (co) [4.08, 9.59] [4.01, 9.34] [3.91, 9.30] [4.10, 9.30]
o, IG 0.5 0.02 0.02 0.02 0.03
(MP std.) (c0) [0.02, 0.02] [0.02, 0.02] [0.02, 0.02] [0.02, 0.03]
o, IG 0.5 2.76 2.62 2.73 2.02
(preference std.) (c0) [2.25, 3.38] [2.10, 3.24] [2.24, 3.31] [1.70, 2.41]
by G 0.25 0.07
(MP housing price) (0.13) [0.02, 0.13]
DA G 0.25 0.05
(MP HH debt growth) (0.13) [0.02, 0.10]
o) G 0.25 0.28
(MP HH debt level) (0.13) [0.17, 0.42]

225 U= EDist)olAd B, G, N, IG&

Gamma %5 9lojgt.

_10_

7+7t Beta, Gamma, Normal % Inverse



Hlet 2ol nag Y 7HA] 2ol gk giojg AP =g A1 YA Geweke
(1999)7F A|oFst modified harmonic mean estimatorS BEro 2 HA SHA| 0| o]
E| YT (average log marginal data density)S AJANSISGCH <FE 3>0= ZF 230
tisil AlAFE Fat SHAl HlolE] B=rt HalE o] Ql=d], 74 Ay golE«= A&
ol A7, A& A THAIRAS] o] BigH seEAlS et RYS THE A

she agi Uepdeh O chgost Wxotagl ¢

FIF

nae dold Anelel g HolE 2 =
250 B1g 00 77he 6,9 6,0 AT} Ux|GIh PO DSGE 20
naz F7lE4s goly AYEL Eolxlt AP Holtd, of m--—-27)

o] dlojg} MEE %LEHW-XHﬂﬁ@w*ﬂ Zol-—-%g &7 Hole et
te 237} dole g AYsted £82 FA % AL AY

2}, matd] 2ao] SabEAlo] Rezhzolu 7R
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g dogsts o S48t ettt Tolol, ol: obdl Hloje MYER Uehte
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<® 3> B9 folf NY¥:=

23 glolg Age
Benchmark -454.4
Housing price (g) in MP -459.2
Household debt growth (AB) in MP -459.0
Household debt level (B) in MP -433.7

Z: glolH A3re = Geweke (1999)9] average log-marginal data density® AJAHE.

2. oI5 AL #ARESle AAMA 7ol

mol' —l){t

AE Dae vEoR AR WAS WEd ojHE TxEAecle] £ed
re st AWyl gs) dsex ®
decomposition)?} AAMA Eo]j(historical decomposition)& AJASHF T WA <1

g Dol 2 §aE o5eAt ZAPEs] At AlAIE o

o
o AFE5f(forecast error variance

_‘l‘l_



@
=
| ]
] Vi !
= - L
g e L £,
£ \
o = /_,4
= w [ W i n ey w3
o= T Bow o
= < L=} (=]
@
o
& 1=
!
|
1 !
i. !
A nm m w oo W w o
ot =) L ~ =] il
=] L= < (=]
w 1
- £ i
} | . B
, o |
c = = 1
2 o |
= - @
= . \ [
E - \
{ kS
N
= W m m @ T
P & o et -
L= Q < L=
2 o
£ g i = &
= I : a
-] \ \
o 1 2 b . 3
a i ’ 3 @ o .
° / bl \
<] - ' _r ?
o . % il htll_..llj < i + -
b | e S (6 Al
- = w o m ow o w o owm ow o wowm
|4 L o GE E o e gk B
(=] (=] (=] @ (=] L=} (=]
w© w r Y
: IT : _ /] |
b Bl 3 & s &
[ L R = |
o \ | .
[=] M S\ 5
e | e Y= 0 v
] ] -~
] 1= 1 . ,
o 1< ks .
T 1 !
! 1 . b

1

<
nding

a Q
uogeyy|

w ) ny
= e o

(=] o
ajel jsausqul jeay

w
= o o

o =]
aaud Buisnoy jeay

12 18

8

[+

12 16

8

4

4 g 12 18

12 16 o

8

PlEe cheA

HEofl oA 71

o 37

|

7

s

~
__OL

J)

7
Klo

7] olgol A FAol FA

=]
e

bxlgt 34

5}

o] 7V 8

57

A

JJJ

1o

1o

u

ol &t

H7IE R(E

=
o

EEE

ol

Aolr}.

A=
L.

ife)

o

o

o0
He
mu
<_O._

s

X

o

o T

—_—

o

_12_



<2 2ol GaA Ba Aabrt AAIEl] Qe Buo 2o APEAY} @
A A714Ee HYsts $70] £olx| MHstL 5 $4L vpgoz & Ay
© BMolmz oixd s Azt WA AT 7|7Hel 20179 487]%E 20209

22717b A Balstlth. <3d 1>oflMet 2ol AbE ¥Ed o 71 8%t &
oz BMglglon £3] COVIDIY o
=fo

N
i

Nz, dZeold % FHME 5

o 71 disid = 5()Y A= 3

r
op
o JY
fo

3

g

i
o
s
—
o
=
rx
%
I
1

— ™
ok
op

R

o
[o
ilv‘
&
oX
N

Lo
1z
o8 —
>
N
Ir

bl
i

I,E
op
ih
o
ox
N
ko
[ ©
roe
|o

olr
I
it

oo Hu
_O'h
rlr
ut
i)
S
N
»
o)
r
1
M
i
N
nor

i)

L2 oy oL y
o A % 12 o pX 2

e x

™

o2 o) o
[

=

R}

rir alo
re

ol
—_

X
rx
of.
ol
ok
rlr
S
|o
U
g
ro
o
rO
il
£
(@)
rx
i)
1Tt
o
e
N
)
o
1o
in e
off
=2
i)

o
B

>
ox.
opt
X
e
N
ota)
ot
rol‘
S
|o
Hu
L
m
3L
|o
o =2

1)
e
rx
o
ol
o
e
&
>
M)
e
~
i)
o2
o>
=
39,
2
>
2 hzl

gl
%
i)
32
O
>
M}
o
i
N
)
1o
oX
Ho
=2
rr
N
(@)
N
(@)
r
N
H\”,: ih)
—_— (@]
ﬁ —
o
| o

lo
oy

ol
—_

)
U o | R

B o

>,\I

(ES i
=2 o 1o
o

ol=d|, 2020 2&7] o] 71zt

3tg sh= g dls] 20209 2%-7]0

o N 18 Jo &
o

op

h

o

N

N

o T

opf

o T
rol o
e

=
o
ol

o

1T o 1o fu
N
8
1
N
o

g

L2 M rr
o

I"E,E L‘Z
rJ
T Yo
ol
ol

L2 2 ™
oz
2
ox,
of
ax
o
R
)
N
)
ih
=
o8
o%
mjo
=)
2‘
FIF
Ral)
e
rlo
o
a
10

[as)
o
o
My

X
R
i

_13_



2019

Inflation

R S =

2018

Real interest rate

R

2019

eal housing price
T

Z0 (1) A2 AA dHlolEE YER.
(2) 2 AOSL ST We WEO DAE 24 $7 s ASEE P o,
(3) AAat Z2(W) R2& 7HKle A2 Zde sig ¥49 Hs g Z22Ed) 3
374¢ epd.
V. SegA QAN A AT}
L thebd SaPga AIA]
3R SAAAE AMan B2 5] WA 2rBRA(T)Y oA $o
A AASS AU Boste Zloz ARG o5 s Bt 2t4E
SuAlel BRF2H2EA 5 /A ofebs S39A S wejstch. Bernanke et
al. (2019)9} Arias et al. (2020) 5o golchz 7} SabgA AL cheut o] A

ot}

WA 27t

oy =aAstolq EahAA

Al
Ay

stof chgu

2 9

)

(D= 4

o



R =0.85R, _,+0.15 [71} + Y;gap—i—(].5<7rt —71'*)] (5)

AZINA VprE 1719 AFEZS ofuistyl, 2olMel BoHo) maw vpr=¥7)

got 1= 594239 &7|(medium-term) Q1Zeo]d ZrE UegLd], 71
< 717t 59F st=esio] B RX|Q 2% 2 7St

E5gA AXo] E7pEERAE TS o= o2t e Hdd HAY FAS
20ty A7 st

R, =0.85R,_, +0.15[m, + Y+ (p, — ;)] (®)

p= CPI /H2=z UHues E7FeES 9Ulsty, CPI J&Holds mete
In(p,/p_,)o 2 BAS 7HICh p e E2ESEAVE @5t 0A} st &
S UEHUEL, 71E oMt 2ol oid 2%°] 474t 270l A&EE=
7:];2 7}%18]—[,}.
opRjstoz W@ R aAstolAo EepgAe ciew e FAl] ojs AR

ch

R =0.85R, | +0.15[7rt Y %(%M_M —w*)] (7)

k
A71o1A i,thE%ZmﬁHE Bolsls IA k] S8 Bd=lEe HEUL
j=1

ke BAZ2YS AT 27 At d=f9 ZolE onjettt.

9ot 2ol Aojd SagA LAAAS vgoR Bnof Uuix] LML 7 &

A SQAAC] gukg ASHE dIRRY 7€ =wolile SRR A7 EARp,)
gttt ol BRI APVFHAIRTT A+ B 7S wAe vlwste] Bt

7FERAIE 7HAle Aol W Aol A ERUA] e A ZIRIgHH. o] & E°], Woodford
(2003) S3PgAQ 7<}71*Jﬂ£71]$7} OE‘_EJr 2 olRk& %%ﬂ(interest rate smoothing)= 171 9
&A(history-dependent) 19| tjmA] ofojn], n2fX|FA F2|A 7|5 7HKe BAIZFAIE &4
gk BolMel A FgAlof Qlo] AR Jhgolat= ﬁ% 93t o] & Sdll olAte etz <l
s EohE wA oEA AFAQlI FHdEvtsaAY Aol ofskd 4 ok F&0] 7hestt. 4+
S APV EAIE S Eet A9 oe]2 & Arias et al. (2020)% £ & dedl o] =2olA
+ p, =082 stglon] ik o3t S A&t

_15_



ARAE AANAA Y U FSAFY s EEUC olnf FaHEAlS Aol
939 Uojx] a4 2452 3go] AAY Ag SRR Baite AT

2. BFE/ISEAL HH Y= U7
o o4 Holat o= ’léi%ﬂﬂfﬂﬂ stol Mo AL SpsiAE FFEIPE AR
Hi 99 Lol(k)S AAsior dck o2 95 B APolML J1E RS of

AR 7S] S FTeA 7= 9% ZolE dAeIH. Rotemberg and
Woodford (1998)Q} Benigno and Woodford (2012) 59 = EAMAQl =#|Ql

At oA 7HAIe] 48 eyt AFE7E 2 QlZe o] #AH(variance)?] 715

-

=

Hitog AojE] 2&} &AlSta(quadratic loss function)S 24O 24 EAd=

& AE= BT olggt 7|E 1ol 275t 2ioM = g3 Z2 SATLE

TRt

Quadratic Loss (w) = Var(r)+w Var(y) (8)

oA7]olA QIEold A THeAlE 12 et HleH, gty wes &9
W78 el B Bl ATiE JhEAlE ojojatc,

A (@) 28 2SS TP HSiAE AR B4 AHERA wE Aol

sh}, 71& BHolAE oj2jst FHEAlo igt UAE ol7o] Erfax] Qrech. whabA

BaoAE EUHE YT uol YA 0=u <12 4

w=0,0 A7k oAl ol AEe ol(xE)ol thal 25 A& Ry

Z)o] oA WshA] ®olECh JHEAIZE 0L Wolk k=97 28} £AGAE 24

AAZE o BAEOL, Boix] 7HEA] sl el k=160] 24 e
<27 3>9] opxjel aglo] @obelo] lr}. A

FOl3l B9 ATke A k=167 A Uw

o
o
o
71
1=
QO]E A AT Hl%i AAFAE 7 7189 1M iR w=1=2 743t
Eu
o
o
H

Hﬂim
2
=
O
N
(@]
e
>4
o
1
d
3
T

goll 28l B9, 230N e FdrtEEA +&S A A4 de

1= A
S 1687|= AAst= Aol sl BRIt mefA, 0|39 HH=7tsrAet o
A 7

=



33 3> 7HEA(e) D YRS Zol(koll TE 27 £UFS

Quad. loss
(3 b
T3 sk
o L3 L%
Quad. loss

h
=

/

2 4 Ll B 10 12 14 18 bl 4 (i} 8 10 12 14 16
Lag length, weight on cutput =0 Lag length. weight on output = 0.3

o
=

L

Quad. loss
By
=
w oo
Quad. loss
i) e
w o

285

2 4 6 8 10 12 14 18 2 4 i} 8 10 12 14 18
Lag length, weight en cutput = 0.5 Lag length, weight on cutput =1

i

Optimal AIT [quarters)
- +
T
|

| | | | |
0.5 08 T o8 o8 1
Welight on output

=3

o
o
=
ha
<]
w
@
=

Z (1) #12 Yl 7he] I-oM x52 = Zol(k)S, yES 24 &4 S HEHE.
(2) %0 oz 2o 1 xF2 A 24 Ao 7}@7<l( JE onlsty, y&52 FoiAl 7HEA|
oA 2&F &Aeg ol S48t He A= Zol(k)s HER.

w

S8 = FAAE

o

% ANAA A=

¥
ogt

9_]

Mo

2 AoAs B0l mEY|ZF 0]$9Ql 20204 3V7|RE 2025¢ 287|7HK| &S
H7ko]l oajuteto] AHAAA|7F Ato]st ESIAAE QoA 2 ojd A
AAbst oA} stch Jefup COVIDI9R QIst ZAA] 9717 &1 JYe

el 4
oM FF AT AM AL 1 ofn HuctE BaUMe] ke Yo WU
oh. ohebA ol2lgt % HYAl SAT shtel A=E Pgely] Bokk ot of)

7Fs/doll dist Alue] @5 wejsh= Zlo] 4 e Zlolth

ol2igt o] & thg2] Al 7P<1 AU 5 Adste] EAg. A B Alue] e
71%0] He AlvElesx &2 20219 & MeE COVIDIY oA ékﬂ% G
. Al 2%E X stElshal alt AEol a2 2022 Yoy 2% &0l 24
= 7 Qolct. & WaAlz= COVID199] BAA ogfzlo] 7|& AolAHrt Q) X
S5 = HHA AU ot o] Alue] e stolA A& 2021 FRPEA] 1% W€
o] opolyA JRE A&7t 2022\ o] ¢ §4Rts] 3lEska, ofo] wet QlEe o]

ol' i—_|
g rlo

_‘|7_



&€ 20234 olFol} 2% S&0l THsHE AL ATt oY AdRles )
F Alelouct dobEel Zoam, 59 g%ol ojgurt waby 20219 )
A5z od FAR 35l Al AB2olMgE 20219 T AL 2% S5 2

Y
"ot Aol

9ol Al Adelet BE FAZE Q9 71 Ul COVIDIOR U RN 3
& Yolo) YRR A HYS ST Ak T ol2g A4S aiA
£ RS AgERE WS sttt ol sl By A € A4 B

02 5] ASRE 28 AVEAE FAC ] AR M9 5 A
av] 9 FEZEA Waol AV APHEE ER VI 59 FHY 7 Wae 23} A
NEAIE FF AP S AFstel BT <1 ol Y Fo AgH
AAY D AE, Aol A FEsbA gt 28 AIZEEAZE AAE ] otk AtE
B 69 49 20009 AHE 7] WY FAE st 4TS Uepgol, 4% &
grze 201592 PO sfFgsh £AS Holu AR clolel: 201993 RE]

<108 Qutput «10% Consumption

2005 2010 2016 2020 2005 2010 2015 2020

CPlinflation rate Nominal interest rate

0.5

2005 2mo 2015 2020 2005 2010 2ms 2020

Housing price

M

N

N

|d

o
-2

_18_



AR 71F0] Hi AUt AtE, 48] 9 AW FeEpido] AAMoR Walstol
20229 12710 e} PYP22 Bolot AP PP Yok oleigt A
Fastol 20238 18710 2% 2FL 2

del AR A IEold e &S] = 24
St A 7Pdsttt. vlHA Alge] o] He 20219 U7HA] 4AtEat Adl= AR
—1%9] 4= st ol% K“‘W.QE Z7tsto] 20259 12710 2l dAHER =
ofecty 73St ARl ZERZEAS 2021 487|7HK] 20179 0|5 AArSO] HA
7<l°1 %71%" 0.17%9] &&= ‘—}EJrLHEP} 2022'4 0|3 ZFAasty] AlAlsto] 2025\
oty skt BlHA AlU2] @ stof| Ao ZojA]=
A GEE2 71F AU BT AlghAol, 20243 1+
Aegs 20k S AT, tx2te g YA A
-3

5 20219 32710 L) A7) FAl= )

5t= Alstol QlEZego]d= 2022 1&7]15H 2%
AN = [e) = [o))e) I
2 ette A2 T B Alug o] thell §FolAte2 471 H AEL ol
Mt AsEol Folal FelEAld met ZYHES stk
<2 5> AU F3 ANAA B2
<10® Qutput Cutput: percentage deviation
1 —— 2/\/./\
us /,...}-—""' i 0 =
i P , 2 \ =
94 k 1 =
L I L L L L I BE 1 L L L L L T
2018 2020 2021 2022 2025 2024 2025 2018 2020 2021 2022 2023 2024 2025
<108 Consumption Consumption: percentage deviation
e i 2/\/\
44 T T i o g
43 " ] M o
4.2 ) ‘ ) ) ) ) ] af ; ‘ 5 ‘ ) )
2018 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Real housing price . Real housing price: percentage deviation
0.95 M'u,_ B
‘s 4 ,
) —a : /\/“ %
-~
“"wﬁ_ﬁ IJ!
085k . : : ; ; Y ol : i . . i i
2019 2020 2021 2022 2023 2024 2025 2018 2020 202 2022 2023 2024 2025
[==———1tictual growth path Bascline Possimistic sssus Optimistic |
(1) &F Al 78 2-2 s ArE, 2] % AR FEPAO] dist e FAI(EA)E AluE]E
AR 715 AlUrElSrl 178 AfA: H]LW Aluele, A 9EA AL e)S e,
(2) &5 Al 789 232 i ®iaol digh A2l e FA2RE HAIE AXLS UHERE.

olel 7+ AUl Q sloflA 2AE RS olsto] 7t ARl &% a2 7}

_19_



A AYshe 342 AlEst SA RAAAE de ANEA 2 R 95
wAstRTh AR o == AUt FHsHKalman smoother)E ©]&3to] T4 A8
st ol sl Al SR RIAAA 7 SRA stolAo] SatEA]
A (B)F FAALR st &, SV ERAIS TR AgelA &8 AN
A da2s 7 & 29ste 548 Aldsta, Add 593 342 vdez 4 &
SR QAAE F& AAGAl d=27t ofg A ZetA=7hE Aledeld sk Aol
of. <28 6>0 ojet 2 ! |, RE

Alel oo o) &% ; d

AletR|o AR dele] AAHRR Sotes] Be UL ot &

A9 AY £7] 717t Bl F(+)ol FHOR A FEIEA AES WAL,
7

ol2iet 3A4E €4 Al

¢}

<O 6> AEE AU ¥ AP 57 AW

Housing Productivity
0.8 b -
5% ssssEssssssssesesanese ne vy
o Ts 2
0.8 | 3 a
b . e
02
04 [
A H
0.2 "% REAR
Baas®
o SR e Pl 08
w0
* _. -
-0.2 . |
., = -0.8
N
L . L L L . L L L .
2021 2022 2023 2024 2025 2021 022 2023 2024 2025
Inflation Preference
02 T &% T 1 — T
5 »
. ., .'s
& i .. ®  ;Ctrssssawawssssssssssnniy i L
T AT OR T mann e e b e
3 S
02 i
At
04 5 - q
K 7 2
*
0.6 %4
wa
. af
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Baseline Pessimistic sssww Optimistic |
- I = k a k) o O
Z0zb 3ol e AldEle), A AAEEA Aue]e) 51 AAEEA AU )2 27t

= X ‘o [ |
MF=BAES 7HIstL AR AU g2 AN S49 AlEAS LEL

o AW Ageolde fal SUd FLHEA] (5)-(7)0) Alole AUA
Rio] watwlo] glok Jlolck. of: A 2A

§ o] depoR A wAsk: AAAA
Ze ol ol wold AN Alge
o

4) =ojo] Faol N FA|Z 7
(discretionary) £33
of Ay BEe EA A, s
A glojg AlAbshd] Qlo] WA el Axoletn szt
ojd AT <Td 6>0 MAIE 4719 SAUNE viEgo g gt Zoj2t= FE dilnh

=2 o 71

_20_



oA £ =ofEY BItrE2 a9t BIEIISE

=
o
A ZFAA 'k

B AL 02 AF
5 12 Seuebt Mg ANAA R

Al St 22t S9h J
w7isto] B@rtstal, o2 &sl ol Z2 tierA P }%‘7}%"3 % AAME 2
AL A} BHITE 20009 T) o] 3 33 HlolE 2
o2 7]&9 A ZEAAIY S sRA It BdevtsRA | 2vtrEsR
R tﬂ 7—] }\] 73 7\1]7:4 UJ

7}

1%

r2
i)
19
Z
>
1o
)
Pl
-
fol
&
i
o
Rl
ic
S
ol
.
=
N
N
Zi

=3] 72 LYAAER AT
g3 Fgergel glolA ZhAlE AT

(o]
A 28] Ao] SAHASH: BH

ol
ao
[-'O
oX
=2
1o
N oo
B R =
Im rr
£ oox
S ofl
|m ol
o
[
u
S~
o)
G
=
i
il
LT
ful
|m
315
_|$ |
5|

o2 M
%
i)
9,
lo
=2
o
rr
g‘l_l‘
L
OHTI 0

=2
e
L &
e &
fiu) =,
- B Ifl] ug
2 o " g
o ¥
o
oWk
o ¥ o
I o
>
ri
M
ﬂ
mlru

ofl

4

we

19

)

19

4o

m ]
=2 r_tzl 19

Moo
Pal

62

paS)

I

X rr
o

rlo

I_l_4

o

>

o)

_2‘|_



Fuzd
Amano, Robert, Stefano Gnocchi, Sylvain Leduc, and Joel Wagner,

“Average Is Good Enough: Average-Inflation Targeting and the
ELB”, Federal Reserve Bank of San Francisco Working Paper, 2020.

Arias, Jonas, Martin Bodenstein, Hess Chung, Thorsten Drautzburg, and
Andrea Raffo, “Alternative Strategies: How Do They Work? How
Might They Help?”, Finance and Economics Discussion Series
2020-068. Washington: Board of Governors of the Federal Reserve
System, 2020.

Benigno, Pierpaolo, and Michael Woodford, “Linear-quadratic Approximation
of Optimal Policy Problems”, Journal of Economic Theory, Vol. 147,
No. 1, 2012, pp.1-42.

Bernanke, Ben S., “Monetary Policy in a New Era”, Brookings. Available at
https://www.brookings.edu/wp-content/uploads/2017/10/bernanke_r
ethinking_macro_final.pdf, 2017.

Bernanke, Ben S., Michael T. Kiley, and John M. Roberts, “Monetary Policy
Strategies for a Low-rate Environment”, American FEconomic
Association Papers and Proceedings, Vol. 109, 2019, pp.421-426.

Dovern, Jonas, Ulrich Fritsche, and Jiri Slacalek, “Disagreement Among
Forecasters in G7 Countries”, Review of Economics and Statistics,
Vol. 94, No. 4, 2012, pp.1081-1096.

Eggertsson, Gauti B., and Michael Woodford, “Zero Bound on Interest Rates
and Optimal Monetary Policy”, Brookings Papers on Economic
Activity, Vol .1, 2003, pp.139-233.

Geweke, John, “Using Simulation Methods for Bayesian Econometric Models:
Inference, Development, and Communication”, Econometric Reviews,
Vol. 18, No. 1, 1999, pp.1-73.

Guerrieri, Luca, and Matteo lacoviello, “OccBin: A Toolkit for Solving
Dynamic Models with Occasionally Binding Constraints Easily’,
Journal of Monetary Economics, Vol. 70, 2015, pp.22-38.

lacoviello, Matteo, “House Prices, Borrowing Constraints, and Monetary

Policy in the Business Cycle”, American Economic Review, Vol. 95,

_22_



No. 3, 2005, pp.739-764.

Mertens, Thomas M., and John C. Williams, “Tying Down the Anchor:
Monetary Policy Rules and the Lower Bound on Interest Rates”, FRB
of New York Staff Report No. 887, 2019.

Nessen, Marianne, and David Vestin, “Average Inflation Targeting’, Journal
of Money, Credit and Banking, Vol. 37, No. 5, 2005, pp.837-863.

Rotemberg, Julio J., and Michael Woodford, “An Optimization-based
Econometric Framework for the Evaluation of Monetary Policy:
Expanded Version”, National Bureau of Economic Research,
Working Paper No. 233, 1998.

Svensson, Lars E.O., “Monetary Policy Strategies for the Federal Reserve”,
International Journal of Central Banking, Vol. 16, No. 1, 2020,
pp.133-193.

Woodford, Michael, “Optimal Interest-rate Smoothing”, Review of Economic
Studies, Vol. 70, No. 4, 2003. pp.861-886.

_23_



