20 4 Vol. 20 No.4
2017 4 JOURNAL OF MANAGEMENT SCIENCES IN CHINA Apr. 2017
®
— DSGE
( 362021)
3 DSGE
DSGE :
54.01% 43.63% 2.36%;
. DSGE ; ;
1 ES52; E44; E32 A : 1007 —9807(2017) 04 - 0001 - 16
0
DSGE
1
DSGE .
(
)
DSGE
Dupor
DSGE
DSGE . Carrillo >
3 DSGE DSGE
DSGE . Choi O’ Sullivan *
@

: 2014 -08 -27; : 2015 -05 - 11.
: (71320107002; 71201100) ;
( 16SKBS206) .

( FJ2016B226)

(1980—) . Email: yjgl177@ 163. com



o, 2017 4
DSGE . Trabandt *
(
. Bouakez SMM
DSGE
. Li Palomino ° DSGE
3
. Jensen ° DSGE
. Eijffinger
DSGE
. Sudo ®
DSGE
. Moli—
nari ° GMM 5
Dovern DSGE
10 1 DSGE
?
2 2
DSGE ?2)
. ?3)
? 4)
11-35
N N N N ( ) ?°5)
)
. DSGE
. Man-
kiw  Reis " 7" 1)
3
DSGE



4 - DSGE — 3 —
(2) (3)
2 DSGE @ Ct‘Mt‘Nt D{
(1).
v 14
2.1 o - , o "
T (C -hC,)" p ‘(€. -hC)"
01
. (4)
~Ym
) e (%) = A, —BEt(M) (5)
Pl T
(0N M,/P,
— oz
NI /\twt - wtéan (6)
A
: M BRE,(2e1) = 4, (7)
V = E‘[ ZBZU( CH»[ o Nt+/)] (1) 41
=0 Pl+[ A .
B € (O 1) ; M[ t 4 )
w, = W,/P, m, =P, /P,
c P ;
U(C, M,/p, N,) i A ?
2.2
01
( Cl - hcz—l) - 1
U = V,[ + Y.
1 - g Jt
é’ M I-ym wlé/ Nl+y” Yt
19[+(7z) _ ettt 2 . P
1_’)/’" Pt 711+1 () Ytz[J‘Y]ﬂ/T]dnn
0
0-\ m n
Y Y "
\ J
; gm gn O; h
; V, ~ 19[ w, o
\ ()
Vl
; S 1 1/(1-m)
: oo Po= [ ]
@, AR( 1) -
0, =pe0,_, + T4,
€g, = €, € eg i.i.d. N(O . 3 . PY
1);p@’: thpﬁzpwr AR(l) P:ISP Pf ~
14 Pt
(1) K Ky Ky=1-
PC +D +M +T, <M,_, + WN, + K, — K, .
Rt—lDt—l + H: (3)
D, T,
LR, ; T, 3



2017 4
Reis *
th :AtN;;a_Atq, (8) 1_¢i’ l
v A, t—s £ . 4
A, = J
bA,_jexp(o,e,,) ey, iLi.d.NO1); 1 -« Py
P.f tlims = E( P'* Qt—s)
Pfi Reis ™
I -, @ . O
A1-¢). 4 =0
! P M e, (13)
n-1
Pjt+1:Pjt(7Tt)T (9) 2'4
m, =P/P_, 7€ 01
Ireland * 7%
t j Sargent  Suri—
P co T
Jt
- U. . Y. . = 1) X
Efz [(ngs)l(i’ﬂ(P'td)tl _MC'M-I) Lo " (m l)
120 u, ' ! P, , o [ GDP, \ ov1'em
(10) 7T’iﬂ(GDP‘)w(GDP[) ] e
t-1
U, (14)
I
121 (ptl = (Hﬂ-tﬂ'—l)r l = O "
i<l m, = M,/M,_,; GDP,
D, =1 Y,; GY, = GDP,/GDP,_, ;o
; AR(1) u,o= i+
E[nY (Be)'U. Y uPliA] o, e,  ii.dNO1).
P = = 2.5
Et[ ( n- 1) 2 de (B@a) le: t+1Yt+1Pln+_ll S
=0
(11)
A, = MC,/P,
W[/( AtPt) .
( Y, =C, (15)
)
~A T A A ~
= —LE 12
7Tt 1 +BT7Tt—l + 1 +ﬁ’T (T 41 + XAt( )
o (1-e)(1-pe)
- 1 +Br @ ¢, = C,/A,
y, = GDP,/A,




4 — DSGE —5—
L= AJA, L({z}/ |H) Z(H)
Dejong  Dave *
3 3.3.2
3.1
DSGE
4 N N
GDP >
GDP (28 @i
GDP GDP AR(1) ~ AR
: CPI (1) . AR(1) \
41 ( AR(1) N T~
) M2 P Ko~
Cen— K K3 0
susX12 HP 1 BETA . h
) . Zhang * h =
1996 1 2014 1 0.6; ¢, e
73 P T
Smets Wouters * ™% ; Q.
T pipy Po !
+Wind . Ps P,
0
3.2 GDP 0y~
2 l -« 6, 4 Gamma
0.673 B 0.992 1. 0., o
. o 1 Ocy 0. V. N
Z, 0.877 I 0.12. Ty, .
4 7 "
1.123 3. . Smets  Wouters * ™% |
3.3 3.3.3
3.3.1 1
3 ( 1 2
H. Y, )
I~ e, Z, 4 7 4
DSGE N N
. 95%
L{z}, H) Me- MCMC Me-
tropolisHastings tropolis-Hastings 30 10

P(H|{Z}])



— 6 — 2017 4
1
Table 1 Bayesian estimation of model parameters
95% 95% 95% 95%
i Beta 0.6 0.1 0.820 6 0.817 2 0.846 9 0.988 3
o oo 0.8193 0.821 9 0.8155 0.817 9 0.844 3 0.849 7 0.977 3 0.999 5
) . - 1.644 4 1.798 8 1.269 0 1.013 4
T Famma 1.546 3 1.747 0 1.7829 1.815 1 1.2396 1.298 8 1.003 1 1.023 6
o Camm 2 1 1.345 4 1.297 0 1.863 1 0.287 2
o amma 1.286 3 1.404 7 1.263 1 1.331 6 1.797 8 1.922 6 0.260 1 0.314 3
) Camm 11 0.018 2 0.0231 0.031 4 0.009 6
) amma 0.016 2 0.020 3 0.018 1 0.028 4 0.022 5 0.040 4 0.007 3 0.011 8
0.805 5 0.801 5 0.813 9 0.375 8
P Beta 0.5 0.2
0.804 1 0.807 1 0.786 9 0.815 3 0.796 6 0.8313 0.272'8 0.478 9
0.540 1
Beta 0.5 0.2 | S— S—
fa eta 0.50 0.5322 0.548 3
K Beta 0.5 0.2 0.436 3 S 1 S—
0.419 3 0.453 4
0.023 6
1 Beta 0.5°0.2 0.0223 0.025 1 !
0.647 9 0.627 4 0.616 7
Beta 0.50 0. 15 S—
T el 0.644 2 0.651 7 0.624 6 0.630 3 0.611 4 0.621 3
G 0501 0.480 4 0.403 5 0.3459 0.158 5
N amma 0. .
Y 0.4717 0.489 3 0.3962 0.4109 0.339 6 0.352 3 0.1557 0.161 4
o 15, 6 2 14.295 1 13.008 5 17.297 1 7.576 4
Y amma 2. 14.184 7 14.4056 | 12.908 1 13.109 1 17.163 17.430 8 7.5179 7.635 0
0.866 8 0.854 3
. Beta 0.75 0.075 — —
#: o 0.855 6 0.878 2 0.806 6 0.902 3
0.819 3 0.799 4
i Beta 0.75 0.075 — —
¢ e 0.8107 0.828 1 0.788 1 0.810 8
0.724 7 0.727 2 0.709 0 0.974 1
Dy Beta 0.5 0.2
0.7215 0.727 9 0.724 8 0.729 7 0.704 5 0.713 6 0.9711 0.977 2
Bets 0.5 0.2 0.253 6 0.247 5 0.244 3 0.276 9
Po e B U 0.2525 0.254 8 0.246 7 0.248 4 0.2427 0.2459 0.2758 0.278 1
0.1812 0.176 8 0.174 5 0.113 5
Beta 0.5 0.2
pa e 0.1804 0.182 1 0.176 2 0.177 4 0.1734 0.175 7 0.1128 0.114 3
Beta 0.5 0.9 0.543 5 0.530 4 0.523 7 0.580 6
Pu eta B0 B 0.541 1 0.546 1 0.528 6 0.532 3 0.5201 0.527 3 0.5783 0.5829
0.183 5 0.224 5 0.357 5 0.003 7
g Inv.G 0.1 0.2
0.1803 0.186 8 0.2202 0.228 8 0.348 7 0.366 4 0.000 3 0.007 2
i 0.2390 0.292 4 0.465 6 0.004 9
oy Inv.G 0.1 0.2
0.2348 0.243 3 0.286 8 0.298 1 0.454 1 0.477 2 0.000 4 0.010 5
i 0.426 7 0.5222 0.831 4 0.108 7
o, Inv.G 0.1 0.2
0.4193 0.434 3 0.5121 0.532 5 0.8109 0.8519 0.1007 0.116 8
7.303 7 7.450 4 8.542 8 3.905 5
o, Inv.G 0.1 0.2
7.1279 7.479 7 7.3268 7.574 1 8.166 8 8.918 8 3.868 6 3.942 5
0.299 1 0.3199 0.205 6 0.465 2
oy Inv.G 0.1 0.2
0.2220 0.376 3 0.2679 0.3719 0.1525 0.258 7 0.382 6 0.547 8
1262.744 4 1 148.265 8 922.164 6 98.860 7
Inv. G Inverse Gamma
1 4 3
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Fig. 1 Comparison between autocorrelates of the observable variables in the data and those predicted by the models
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Fig. 2 Comparison between crosscorrelates of the observable variables in thedata and those predicted by the models
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Table 2 Comparison of standard deviations between models and date
1.134 6 2.8229 1.933 1
1.193 8 3.026 3 2.073 6
1.218 5 3.189 4 2.119 8
1.2528 3.360 5 2.2157
2.973 1 7.716 8 4.508 1
100
3 3
Fig. 3 Impulse responses of output growth inflation and money growth to three kinds of shock under three models
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42. 9%
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N 26. 1%
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Table 3 Variance decomposition
1 33.3 45.7 61.1 16.6 15.9 40.6 37.8 49.0 91.3 0 71.2 0
2 33.5 44.6 45.2 16.4 15.7 28.6 38.9 55.0 72.5 0 69.2 0
4 33.4 43.7 32.7 15.9 15.4 21.1 40.1 66.4 49.4 0 54.0 0
10 33.2 42.7 26.6 15.8 14.8 18.1 40.6 62.8 33.6 0 29.3 0
20 33.1 42.3 26.1 15.7 14.5 17.8 40.6 49.2 32.0 0 16.7 0
40 33.0 42.2 26.1 15.7 14.4 17.7 40.7 47.8 32.5 0 10.2 0
1 51.7 9.3 25.2 53.9 30.7 44.2 49.7 38.9 2.0 53.5 0.3 45.9
2 49.4 18.5 41.6 50.0 32.4 56.1 48.3 31.1 21.2 53.5 2.1 45.8
4 46.0 26.7 54.0 44.2 35.6 63.6 47.1 17.5 44.3 53.4 12.1 45.8
10 40.8 38.1 60.2 38.9 42.2 66.7 46.6 19.3 60.0 53.1 28.2 45.5
20 38.9 44.6 60.7 38.4 46.2 67.0 46.7 35.3 61.8 52.7 36.4 45.0
40 38.4 46.1 60.7 38.5 47.3 67.2 46.6 37.1 60.9 51.8 39.9 44.1
1 13.4 42.9 10.2 28.7 52.5 13.5 10.3 9.6 3.6 45.7 23.1 53.8
2 15.2 34.5 10.2 32.5 51.0 13.5 10.3 10.4 3.6 45.7 24.0 53.7
4 18.7 27.2 10.1 38.7 48.2 13.6 10.3 12.6 3.6 45.8 29.1 53.5
10 24.1 16.8 10.1 44.3 42.3 13.6 10.3 14.4 3.7 46.2 38.2 53.8
20 26.1 11.1 10.1 44.8 38.6 13.6 10.3 12.1 3.8 46.7 42.7 54.4
40 26.9 9.4 10.4 44.6 37.8 13.6 10.4 11.8 3.9 47.8 46.5 55.5
1 1.5 1.9 2.8 0.6 0.7 1.6 1.4 2.2 2.6 0 4.7 0
4 1.6 1.8 1.9 0.5 0.6 0.9 1.9 3.1 2.1 0 4.0 0
10 1.5 1.7 1.7 0.4 0.5 0.8 2.1 2.9 1.9 0 3.1 0
20 1.5 1.7 1.6 0.4 0.5 0.7 2.0 2.7 1.7 0 2.5 0
40 1.4 1.7 1.5 0.4 0.4 0.6 2.0 2.3 1.6 0 1.3 0
1 0.1 0.2 0.7 0.2 0.2 0.1 0.8 0.3 0.5 0.8 0.1 0.3
4 0.3 0.6 1.2 0.7 0.3 0.8 0.6 0.4 0.6 0.8 0.8 0.5
10 0.4 0.7 1.4 0.6 0.3 0.8 0.4 0.6 0.8 0.7 1.2 0.7
20 0.4 0.3 1.5 0.7 0.2 1.0 0.4 0.8 0.8 0.6 1.7 0.6
40 0.2 0.5 1.3 0.8 0.1 0.9 0.3 1.0 1.1 0.4 2.1 0.4

2
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Table 4 Marginal likelihood under different monetary policies
1 278.657 9 1293.336 1
1278.509 1 1295.0259
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Empirical effect of different stickiness regimes on macroeconomic fluctua-
tions and monetary policy in China

YU Jian—gan

School of Economics and Finance Huaqgiao University Quanzhou 362021 China

Abstract: The paper studies the macroeconomic fluctuations and the monetary policy in china. The results
show that: the DSGE model with three stickiness regimes can better fit and explain economic characteristics
than the DSGE model with one stickiness regime in China; three stickiness regimes enterprises account for
54.01% 43.63% and 2.36% of all the enterprises in China respectively; it is significantly different with
the variation of economic variables explained by exogenous shocks in different stickiness regimes so do im—
pulse responses and dynamic adjustment paths of economic variables. The effectiveness of monetary policy can
be improved if monetary policy could make systemic responses to inflation of different stickiness regime indus—
tries in China.

Key words: DSGE model; stickiness regime; monetary policy



