%k
[l
Gibbs " ” “
Gibbs
Taylor 1993 “ Rules ” “ Dis-
cretion ” Taylor
1984~1992
1987
“ ” Judd
Rudebusch 1998  Clarida 2000 Orphanides 2004
1979 Boivin 2006 Cogley  Sargent 2005
Kim  Nelson
2006 Roman 2009 Kalman Fil-
ter Forward-Looking Monetary Policy Rule
Primiceri 2005 SVAR
Markov Chain Monte Carlo MCMC
1965~1980 “
* 102d&006 70971055
11YJC790158 20121026

-20 -



2002

2006

2007

2006
Chow
1997

Backward-Looking Monetary Policy Rule

2012 7

=
=|

a>1 >0
R*L_ﬂ-}

Clarida et al. 2000
Clar-

dia et al. 1999

R, :(1 _IO)RT +{0R171 +#/ 2
M pel0 1]

Clarida et al. 1999

“ ”

Rudebusch 2001 2002

-21 -



2006

R,=(1—p[R+alm,—=")+pBy)+oR 1 +p 3

NLS
R o
B p
Romer
1996
Trehan & Wu
2007
apB p

Rz :(1 _(0/>[R/ + C(/(TF, _77*)+ﬁ/y/J+(0/R1—1 +U/ 4

v, v~id.
N 0 o’ o) p.el0 1]
e :
4
R, = (1 - 1][1?, +a(m,— )
1+ exp(—4,)
6
+B. v+ (Hexlp(—ﬁ,)]Rll +u,
Ran-
dom Walk
Yi=Yi-11T& 7
Y=R o B p | &= suxEnen | &
v, e~i.i.dN 0 3, 3,
E 234
6 7

-22 -

f(n't *N*,yn R, ; 71)

B U B SR
_[1_ 1+exp(—<9r)j[R’ +a,(m, =)+ L, y.]

1

+£1+exp(—¢9[)]R[1 8
Y=Y %H=E ’Ytll//r—l
t—1 V.

6

R, :f(n't -7, Vi R, y; }’/\/—1)
a ‘ - *7 7R —~15 It— 9

n f (m, — 7",y Ri-15 4 1)(71*y,\z71)+ut

ady,
f 771—77* Yi Rt—l b7 V-1
71It—l

Measurement Equation

Y, =Xy, +v, 10

_ R/—l
C14+ exp(—0y-1)

(R/—l _Rf\z—l Q- 1(7T/ - K*) _[Br\z— 1y1)€XP(—t9[\zf l)ﬁz\f—l

2

(1 + exp(fﬁl‘,,l))
R B
T+exp(—0;,-1)
1+exp(=0y, 1)
X, = ) 12

o+ Y
T+exp(—0y-1)
(R/—l _Rz\/—l Q- (m,—1") _,Bz\r— 1yz)€Xp(—5,\/7 )
2
(1 + exp(—r?d,,l))

Transition Equation 7

10 7

Y, =R

|
T

(m,—

Kim & Nelson 1999



Gibbs
Carter  Kohn 1994
“ ’ Gibbs
Yoo
zymu pe
2. “ ,
YV 2y t=1 2 TT @
’yl ”
Y
(2 Uzsi =1 2 3 4
Gibbs
Gibbs
(TZU a'zgi =1 2 3 4 0-2v
2. Gibbs
1992 2010
1996 1 3
Granger
2005 2006 1996
2005
7

1996 2010

2012 7

http://www.pbc.gov.cn

?1992~1995
1992~1995
2002
2002 2010
D
1
PPI CPI GDP
GDP
GDP
PPI
CPI
CPI
b
12 P \" -

1992 1994 1996 1998 2000 2002

1

2004 2006 2008 2010

-23 —



CPI
CPI
CPI
CPI
m= CPI-1 x100%
1997
CPI 1998~2010  CPI
3.22%"  1992~1996
CPI
PPI
PPI CPI
1992~2010 CPI
4.99% 4%
® 2002
2010
3
2 1992

2010

5E

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010

—24 -

sr 70000
o el ]
4r T et N
E — O | 50000 g
e 3r 5
=T 40000 ==
.';:' = B %ﬁ
a2 30000 3%
T ] B
o 120000 7
io .Jl"‘ . B
Il LG :
-1 R-.
=
20
vorveen b b bervn beviwers b e bevvnvis v in i b
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010
3
© H-P
GDP
GDP
GDP
GDP
GDP 2000
GDP 2000
GDP GDP
GDP
Eviews X-11
GDP GDP
Y,
H-P
Yr yr® 3
13 ”
3 1
R |37337| 08023 0.0000
o |07569| 0.1378 0.0000
1 1 B lo0.1887] 0.6924 0.7860
« " o 09176] 0.0214 0.0000
R’ AIC
0.9865 | -50.0141 1.5004




0.7569

0.9176

Gibbs

12000

Gibbs

10 7

95%

=|

o, [1G(25,0.5)|0.1504| 0.0162 | (0.1226, 0.1864

( )
oa [IG(25, 0.5)[0.1758 0.0218 | (0.1394, 0.2240)
o2 [1G(25, 0.5)(0.1421 0.0128 | (0.1195, 0.1696)
o |1G(25, 0.5)]0.1495( 0.0159 | (0.1221, 0.1838)
ou [1G(25, 0.5)[0.1488 0.0150 | (0.1231, 0.1823)

NLS
3.7337%
1
2000
10000
3~5
4~ 7
95%
2.
[e7
5

02-
04

2012 7

PTRTTRINTEAETA TR NTY ENVRUNY FYPRRTTURNTINIT] RUNTNCY PURTHTN OVRUTTY
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010

4 R,

1.87
L6°
14—
127

S -y
=V IV ARRY!

Ejé \\// V ‘\\/~,\\ Ar
\AJ

0. E
0.0

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010
5 ,

24¢

207

0.8

045

0.0

-04F

0.8

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010
6 B

1.0

0.9

0.8 /\

0.7

0.6

0.5

04—

0.3

U P RUUTT FFTUNTRY FEUTTIY FRVPRUNT PAYETTSLFTTRTITY STUTEvI STvanm
19921994 1996 1998 2000 2002 2004 2006 2008 2010

7 P

-25 -



90

2008

- 26 —

B>0

2008

1996

B>0

B>0

2009

1 95%

0.37 0.84 7
1993~1995
20 “ noow ”
1999 2010
2003 “ ?
R,
Br
1992
2005
0
1993
2006~ 15.1% 1994 10
27.7%
“ " CPI
1997

1997

GDP
CPI

1996
GDP

1992



5 1
7 1997
1 11.48% 1999 1 4.19%
2007 2008
2008 2~4  CPI 3 8%
4
9
7 2007
2.97% 2008
3.34% 2008
GDP 2008 11%
2009 6.5%
2008
6
7
2008 3.34% 2009
1.01%
| .
2003

2012 7
(@)
@®
1
@ ‘ : I
1
@ Policy Neutral Rate
Roman 2009 R=
4, r
@
Lipshitz 2006  Archibald  Hunter 2001
Wintr 2005 Korhonen ~ Wachtel 2006
® 0,
5 P
® Gibbs
Kim  Nelson 1999
@
Y. X Y,
X 11 12
®
©® 7
_ S /2 /3
r=n -t o= tIri=
2f 2 2
roror 12 3
fi
0 1992~1995
2001 2002 CPI 1%~2%
CPI 1.5%
® 4% CPI
CPI
3 2010
Gibbs MCMC
3.997%
@
H-P

-27 -



® GDP Y, H-P
A=1600 Y, y=100xIn Y,/Y',
H-P

percentualized log—deviation

4 1992~1997
2004~2010
5% 1992~1997
2004~2010
@

2002 2003 2010
a® 0.8
2002 0.82 2010
0.817
9 2000
6

2006 8
2003 7
2006 1
2003 8
2000 1
2006 1
2002 3
2005 8
2007 3
10 « .
2010 3

11 Archibald J. and Hunter L. 2001“ What is the Neu-
tral Interest Rate and How Can We Use It?" Reserve Bank of
New Zealand Bulletin Vol.64 pp.15~28.

12 Boivin J. 2006“ Has U.S. Monetary Policy Changed?
Evidence from Drifting Coefficients and Real-time Data” Jour-
nal of Money Credit and Banking Vol.38 pp.1149~1179.

13 Carter C. K. and Kohn R. 1994“ On Gibbs Sampling
for State Space Models” Biometrica Vol.81 pp.541~553.

- 28 —

14 Clarida R. Gali J. and Gertler M. 1999* The Sci-
ence of Monetary Policy: a New Keynesian Literature” Journal
of Economic Literature Vol.37 pp.1661~1707.

15 Clarida R. Gali J. and Gertler M. 2000“ Monetary
Policy Rules and Macroeconomic Stability: Evidence and Some
Theory” Quarterly Journal of Economics Vol.115 pp.147~180.

16 Cogley T. and Sargent T. 2005“ Drifts and Volatili-
ties: Monetary Policies and Outcomes in the Post WWII U.S.”
Review of Economic Dynamics Vol.8 pp.262~302.

17 Judd J. and Rudebusch G. 1998" Taylor’ s Rule and
the Fed:1970:1997" FBR of San Francisco Economic Review
Vol.3 pp.3~16.

18 Kim C. J. and Nelson C. R. 1999 State-Space Mod-
els With Regime Switching: Classical and Gibbs—Sampling Ap-
proaches with Applications The Mit Press.

19 Kim C. J. and Nelson C. R. 2006“ Estimation of a
Forward-Looking Monetary Policy Rule: A Time-Varying Param-
eter Model Using Ex Post Data” Journal of Monetary Economics
Vol.53 pp.1949~1966.

20 Korhonen I. and Wachtel P. 2006 Observations on
Disinflation in Transition Economies” In: Altig David Nosal Ed

Eds.  Monetary Policy in Low Inflation Economies Cambridge
University Press Cambridge.

21 Lipshitz L. Lane T. and Moumouras A. 2006“ Capi-
tal Flows to Transition Countries: Master or Servant” Finance a
tweér — Czech Journal of Economics and Finance Vol.56 pp.202~
222.

22 Orphanides A. 2004“ Monetary Policy Rules Macro-
economic Stability and Inflation: A View from the Trenches”
Journal of Money Credit and Banking Vol.36 pp.151~175.

23 Primiceri G. E. 2005“ Time Varying Structural Vec-
tor Autoregressions and Monetary Policy” Review of Economic
Studies Vol.72 pp.821~852.

24 Roman H. 2009 “ The Time-varying Policy Neutral
Rate in Real-time: A Predictor for Future Inflation?” Economic
Modeling Vol.26 pp.71~81.

25 Romer D. 1996 Advanced Macroeconomics The Mc-
Graw—Hill Companies Inc. New York.

26 Rudebusch G. 2001* Is the Fed Too Timid? Mone-
tary Policy in An Uncertain World” Review of Economics and
Statistics Vol.83 pp.203~217.

27 Rudebusch G. 2002“ Term Structure Evidence on In-
terest Rate Smoothing and Monetary Policy Inertia” Journal of
Monetary Economics Vol.49 pp.1161~1187.

28 Taylor J. B. 1993" Discretion Versus Policy Rules in
Practice” Carnegie—Rochester Conference Series on Public Policy
Vol.39 pp.195~214.

29 Trehan B. and Wu T. 2007“ Time-varying Equilibri-
um Real Rates and Monetary Policy Analysis” Journal of Eco-
nomic Dynamics & Control Vol.31 pp.1584~1609.

30 Wintr L. Guarda P. and Rouabah A. 2005* Estimat-
ing the Natural Interest Rate for the Euro Area and Luxem-

bourg” Central Bank of Luxembourg Working Paper No.15.



