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X ARAT R TR BRI A A R K . ﬁ&%Aiﬁ E 2 N G E =
T B, BATKEN B A &fRKe; i, TASBAEZARE @R
el A LA E, MBITERL I FEAS R DRAKD 18, TAhARLE
FR ST BAANEE T, kLTS RAAFTER S AT
BARFDTFRATE RO A FMERID, H P REZBATE A E F,

EREFRARGRT, FADAZ AW ERLY B AFDH(Ew,, >
@1 B IALT) A

max [1— F(thH)]RI,fH Q’[[Zt , (5)
Kiwiiq
A G B &R AR, T
_ _ _ Wi1
[(@t11) = [1 = F(@t41)] @141 +/0 wi1dF (wiy1),

_ Wil
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R — A -
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N; = (N§ + Npew),
= {(RFQF K;_1 — REDy) + (1 - o)F, (8)
4.2 ARATERT]
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AT K FRE ERRRTEEA LR - Ry), P RERRITHERIME
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5Gertler, M., Gilchrist, S., and Natalucci, F. M., 2007, "External Constraints on Monetary
Policy and the Financial Accelerator”,Journal of Money, Credit and Banking, 39(2-3), pp. 295 - 330.
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