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This study presents a new method for evaluating the monetary policy stance
that does not rely solely on short-term interest rates. We first estimate the forecast value of the
Taylor rule policy interest rate (short-term policy interest rate according to the Taylor rule) in
the U.S. economy and the deviation between the rate and the future price of a short-term interest
rate called OIS. Then, we present a method for evaluating the monetary policy stance based on the
deviation (Taylor rule deviation). We show the robustness of results that changes in the Taylor rule

deviation at future points in time will cause changes in the real economy at the present time. We
also show that a dynamic general equilibrium macro model supports the relationship between variables
obtained from the time series analysis.
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