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ZLB
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(𝜌𝜌 − 𝑟𝑟) (𝑦𝑦 − 𝑦𝑦𝐿𝐿) 𝜋𝜋

𝐿𝐿𝑆𝑆

𝐿𝐿𝐷𝐷

BC

AMP 𝑘𝑘

𝑟𝑟 +

+

+

-

-

-

+
-

BC = Banca Centrale

AMP = Autorità macroprudenziale

𝑟𝑟 = 𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡 𝑑𝑑𝑑𝑑 𝑑𝑑𝑖𝑖𝑡𝑡𝑖𝑖𝑟𝑟𝑖𝑖𝑡𝑡𝑡𝑡𝑖𝑖 𝑑𝑑𝑑𝑑 𝑝𝑝𝑡𝑡𝑝𝑝𝑑𝑑𝑝𝑝𝑦𝑦

𝑘𝑘 = 𝑟𝑟𝑖𝑖𝑟𝑟𝑟𝑟𝑑𝑑𝑡𝑡𝑑𝑑𝑡𝑡𝑑𝑑 𝑑𝑑𝑑𝑑 𝑝𝑝𝑡𝑡𝑝𝑝𝑑𝑑𝑡𝑡𝑡𝑡𝑝𝑝𝑖𝑖

𝜌𝜌 = 𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡 𝑡𝑡𝑟𝑟𝑑𝑑 𝑝𝑝𝑟𝑟𝑖𝑖𝑡𝑡𝑡𝑡𝑑𝑑𝑡𝑡𝑑𝑑
𝑦𝑦 − 𝑦𝑦𝐿𝐿 = 𝑡𝑡𝑟𝑟𝑡𝑡𝑝𝑝𝑟𝑟𝑡𝑡 𝑔𝑔𝑡𝑡𝑝𝑝

𝜋𝜋 = 𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡𝑡 𝑑𝑑𝑑𝑑 𝑑𝑑𝑖𝑖𝑖𝑖𝑝𝑝𝑡𝑡𝑖𝑖𝑑𝑑𝑡𝑡𝑖𝑖𝑖𝑖

𝐿𝐿𝐷𝐷 = 𝑑𝑑𝑡𝑡𝑑𝑑𝑡𝑡𝑖𝑖𝑑𝑑𝑡𝑡 𝑑𝑑𝑑𝑑 𝑝𝑝𝑟𝑟𝑖𝑖𝑑𝑑𝑑𝑑𝑡𝑡𝑡𝑡

𝐿𝐿𝑆𝑆 = 𝑡𝑡𝑖𝑖𝑖𝑖𝑖𝑖𝑟𝑟𝑡𝑡𝑡𝑡 𝑑𝑑𝑑𝑑 𝑝𝑝𝑟𝑟𝑖𝑖𝑑𝑑𝑑𝑑𝑡𝑡𝑡𝑡
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BC 𝑟𝑟 𝑃𝑃𝐴𝐴 𝐴𝐴

𝜆𝜆

AMP𝑘𝑘- -

𝐸𝐸

- +

+

BC 𝑟𝑟 𝑃𝑃𝐴𝐴 𝐴𝐴

𝜆𝜆

AMP𝑘𝑘-

-𝐸𝐸

-

-

+ +

+

Banche pro-cicliche+

Banche pro-cicliche

+

Politica monetaria espansiva

Politica monetaria restrittiva

?

?

CBBS = Balance sheet della banca centrale

CBBS

+ +

CBBS

--

𝐴𝐴 = 𝑣𝑣𝑡𝑡𝑝𝑝𝑡𝑡𝑟𝑟𝑖𝑖 𝑑𝑑𝑖𝑖𝑝𝑝𝑝𝑝𝑖𝑖 𝑡𝑡𝑡𝑡𝑡𝑡𝑑𝑑𝑣𝑣𝑑𝑑𝑡𝑡𝑎 𝑑𝑑𝑖𝑖𝑝𝑝𝑝𝑝𝑖𝑖 𝑏𝑏𝑡𝑡𝑖𝑖𝑝𝑝𝑏𝑖𝑖
𝐸𝐸 = 𝑖𝑖𝑟𝑟𝑟𝑟𝑑𝑑𝑡𝑡𝑦𝑦 𝑑𝑑𝑖𝑖𝑝𝑝𝑝𝑝𝑖𝑖 𝑏𝑏𝑡𝑡𝑖𝑖𝑝𝑝𝑏𝑖𝑖
𝐷𝐷 = 𝑑𝑑𝑖𝑖𝑏𝑏𝑑𝑑𝑡𝑡𝑡𝑡 𝑑𝑑𝑖𝑖𝑝𝑝𝑝𝑝𝑖𝑖 𝑏𝑏𝑡𝑡𝑖𝑖𝑝𝑝𝑏𝑖𝑖
𝑃𝑃𝐴𝐴 = 𝑝𝑝𝑟𝑟𝑖𝑖𝑖𝑖𝑖𝑖𝑡𝑡 𝑑𝑑𝑖𝑖𝑝𝑝𝑝𝑝𝑖𝑖 𝑡𝑡𝑡𝑡𝑡𝑡𝑑𝑑𝑣𝑣𝑑𝑑𝑡𝑡𝑎

𝜆𝜆 = 𝑝𝑝𝑡𝑡𝑖𝑖𝑖𝑖𝑖𝑖𝑑𝑑𝑝𝑝𝑑𝑑𝑖𝑖𝑖𝑖𝑡𝑡𝑖𝑖 𝑑𝑑𝑑𝑑 𝑝𝑝𝑖𝑖𝑣𝑣𝑡𝑡 =
𝐴𝐴

𝐴𝐴 − 𝐷𝐷
=
𝐴𝐴
𝐸𝐸
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