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b
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p
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c
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c
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p
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e
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a
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b
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−
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“in
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d
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e
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e
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c
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b
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b
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p
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+
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d
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fl
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p
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p
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b
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fl
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+
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+
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+
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k
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=
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con
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•
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th
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p
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t
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a
rg
in
al
p
u
n
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m
en
t
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th
e
in
fl
a
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b
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r
n
o
n
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u
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u
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n
tra
st
to
a
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e
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b
a
n
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th
e
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in
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con
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p
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s
th
e
o
p
tim
al
in
c
e
n
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e
str
u
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tu
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e
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en
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c
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b
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•
U
n
d
er
th
e
o
p
tim
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co
n
tra
ct
th
e
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tral

b
an
k
reta

in
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fl
ex
ib
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to
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o
n
d
o
p
tim
a
lly
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a
rd
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sh
o
ck
s

•
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m
o
n
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in
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h
ow
ev
er,
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set

u
p
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lim
it
th
is

fl
ex
ib
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in
o
rd
er
to
red
u
ce,
e.g
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th
e
cen
tra
l
b
a
n
k
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v
u
ln
erab
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ard
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p
o
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l
p
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res
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h
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a
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ta
r
g
e
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g
r
u
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g
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oa
ls
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e
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b
a
n
k
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o
u
ld
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e
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u
g
h
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o
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ab
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ra
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p
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b
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l
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d
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