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— M ERRBAEFERE M2 HEPAERLOREETE, IMFFESHRMER, AERER
%, REEZ—FoARGTAEE, FELAZER—TRKATHALEENALERMN, RRAZ L L0
B EMREME —URET SR ALK, RSB AR N L R BB AR IARGRZ,
B APERT, MRBMART X LR SRR EENGHSTHERRMRAR, TE &6 60 K20
R—HE, BidH Ry X3t EREHA RN, &R K T RF R 5 2K 2%k B £ M A

PRENIEITTERERERE

BT E2.A
10 HApRiE M 10 USRI HAFI| = HR KR RETL
Pre-ZLB"2 ! ZLB"3
8 1
1
1
6 1
1
4 '
1
1
1
1
1
1
0 1
1
1
1
II|IIII|IIII|IIII|IIII|IIII| =2 II|IIII|IIII|IIII|IIII|IIII| =2 1
1992 1997 2002 2007 2012 2017 % 1992 1997 2002 2007 2012 2017 £ ACM HT KW ACM HT KW
— ACM HT — KW — ACM HT — KW I 104EHRRR E M
- = = 0B E Gl R = - BRI I 104 Sk 4T HAF R HA B

ACM=Adrian, Crump5Moench; HT=Hordahl5Tristani, KW=KimWright,

1. ZAB=FFIFETRMF,; 2. 2008511 HH9F9E 5200019 F19E %, 3. 20155128 19F9{E 520091 B 9FIEZ =,

HRISKJE. T Adrian, R Crump and E Moench, “Pricing the term structure with linear regressions” , Journal of Financial Economics,
October 2013, pp 110 -138; P Hordahl and O Tristani, “Inflation risk premia in the euro area and the United States” | International Journal
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Analysis, vol 47, 2012, pp. 241-272, Ofl+445 Examples include A Ang and M Piazzesi, “A no—arbitrage
vector autoregression of term structure dynamics with macroeconomic and latent variables” , Journal of Monetary
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