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IRF of Output Gap to Mon. Pol. Shock

Figure 1: Model Comparisons of o L PR O N, OO
Monetary Policy Impact in

Taylor, CEE-ACEL, SW, ToTEM, DG

IRF of Interest Rate to Mon. Pol. Shock

IRF of Inflation to Mon. Pol. Shock

PR CRMEEL G SIS BRI D Wl A Y E R Y E R
a%&%ﬁvkﬁﬁiﬁhﬁwaioéﬁmﬂbvwwﬂ@ﬁ°

We e+ BRI FRESIE R PRR

Y%

30 ffﬂ ~——Deviation from Taylor rule, United States 230
= = Deviation from Taylor rule, Germany
25 —— Deviation from Taylor rule, United Kingdom r25

Deviation from Taylor rule, Japan

John B. Taylor < )]gie :

1. “Finding the Equilibrium Real Interest Rate in a Fog of Policy Deviations,” with Volker Wieland, Business
Economics, 51 (3), July 2016, pp. 147-154.

2. “Central Bank Models: Lessons from the Past and Ideas for the Future,” Keynote Presentation at the
Workshop “Central Bank Models: The Next Generation,” Bank of Canada, November 17, 2016.

3. “Towards an Exit Strategy: Discretion or Rules?” Translated into Italian. E-book. Torino, IBL Libri, 2012.

E XL
Rt & HES

2
AR REL S PR EOTRETRE C F  REN B RN ERE T FER R AdEL T S
ERRTETF R R AR ﬁ?l&u;f-l‘i HEH B R R MRT AT IS E LR R



