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HEKMIE R . B7E Reis ERIG MAFSEEHFR
R, RSNER . Branch et al. (2009) % B 3T
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WA, (1) MBS y BEFER o M
SRR, X375 R A B AR, KA B <1,

FHHR(2) RIEFG LT, ARt ALk, Mri%KF
p, MR 2 4% HA Xt 24 1 A A K T B TR | SE B B LA
AU BN, ( desired markups) =85>, itk fE B H—
AN AR A B K R A IR S BT M AR K B B
W, EENSHE N RUEHERMMER, LRAREA
BEE SLFR T (w, - p) FIF=H y, B L FHTOS A0, BEE 4
FER o, By EFTRD . B INBEEE TSR
v, B AT R M, o, v RRAS e 7= 5 i B AU
o

FR(3) RIS #iZk, AR L&, ERET =1
S REEMIEME vo =lim_, By, S8 MRIR 2
B KIISRFIR R, = E, 5, (i, - Ap.., ) SR
2% BEE BURF K vt g, ROSEINTIORIBO™ o 0 BIH 2R
RN, 5 BRIHFERFRERMSE,

FRA)RTHEAME, EHEDEX LHNHE
FEAR b A S 0, BEE SEBR T8 (w, - p,) B9 LT
L, EEE S ShE R BT L T, FEE EVE v i b
FETHE BN, B S BRA F Y b TR, BEE 3T B R S
BARMERMK v, BT, K, o BRIFIH LK H
7% WM (the Frisch elasticity of labor supply) ,v JAa 7t
FAFR BN, 0 FFHERFENEFHEE,

FHR(5) BAATREIE FBOR, 2 CFREXTHE
TRRZAK Ap, FIF= BB O (y, —y;) R HAF yl = a, +
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FRRT A=, B2 5 TR 53 sl Rl A AT 8915 2
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Py — S48 A %K ( Dixit - Stiglitz) HEZR . 55— ME R
BRI AR B AR B ¥4 (McCallum and Nelson, 1999) |, 1
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1. BRI B HH T

(1) RSB HER i Bk

BEMARNHERFAHAEN SR Z £, £35 20
A BT O =10,B,0,V,:PaasTsasPsrTgsPv 5Ty Py > Ty s Py s
®,,P,0,,0, 0, UEF(UALHIENE BRTERE
BNBEAE, HIL, 8 i3 £ #E (calibration) B AR 45 8158
B3| — LB R AE, R EARBEBERE, LB R 5L
MELAEE,

FA13 % Reis (2009 ) , Barthelemy (2011 ) % A A9 BF
RESTENLIREFER, A BEMENSENER
St BEMREZE WK 1,

0 =1, 00 74 2% B O Ry o B I R 8. B =0. 34,
R R 0. 34 (& BB R K4 ,2011) , X 5K
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PR, B RES % T 5k T (2012) , 46
X RBATUELE ST Reis(2009) £ EEAEMERMEE
BRI REARTIE, AFRRES % T X% (2010), B
JFSE AR A 1998 458 1 B = 2010 445 4 5 FR
Fabn R AT DL IR A5 A BRI R B AR T IME, BTk
i CP1 IRl e A SRR A IE, 7= th B O 28 VAR
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0.5, 42 %% Reis(2009) %iAN , 4 H AR HE ERIE, BRiR
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F1 ERSHMARSFMERMEITER

28 iR | RWIE | elindEE B E 95% BB {5 XA EHREE
] Beta R 1 0.05 1.0102 [0.9506,1.0736] 0.0493
<] Beta [0,1] 0.34 0.05 0.3381 [0.3245,0.3523] 0.0496
¢ Beta R 2 0.05 1.9665 [1.8199,2.1249] 0.0501
v Beta R 6 0.05 6.0795 [5.5921,6.6095] 0.0501
vy Beta R 3 0.05 3.0172 [2.7899,3.2632] 0.0502
Paa Gamma [0,1] 0.75 0.05 0.7566 [0.7388,0.7748] 0.0489
Can Beta R 0.03 0.05 0.0305 [0.0299,0.0311] 0.0495
Pg Gamma [0,1] 0.74 0.05 0.7453 [0.7278,0.7632 ] 0.0500
oy Beta R 0.48 0.05 0.4855 [0.4745,0.4967 ] 0.0483
Gamma [0,1] 0.49 0.05 0.4831 [0.4722,0.4942] 0.0516
a, Beta R 0.1 0.05 0. 1009 [0.0989,0.1030] 0.0497
Py Gamma [0,11 0.63 0.05 0.6320 [0.6174,0.6470] 0.0493
o, Beta R 0.16 0.05 0.1608 [0.1575,0.1642 ] 0.0507
Py Gamma R 0.41 0.05 0.4162 [0.4069,0.4257] 0.0492
P Gamma R 0.02 0.05 0. 0203 [0.0199,0.0208] 0.0510
Pe Gamma [0,1] 0.81 0.05 0.8139 [0.7947,0.8337] 0.0503
O, Beta R 0.4 0.05 0.4076 [0.3985,0.4168 ] 0.0483
d Beta [0,1] 0.125 0.05 0.1266 [0.1229,0.1304 ] 0.0502
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A Beta [0,1] 0.4 0.05 0.4122 [0.3947,0.4305] 0.0503
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2 SURI 3 B 32 57 Bl 0 SR 5% T BLSR B bl L2
s AR, R R ELE R KA o, A
FFERHIM BB, KT =Rl R s R
FANLF AR o TR 355 3 o FLE = o

S, W JLP 7R 32 30 5% B B o A AR TBOR P W
PR RS EE 2 BT v R, A = K eh R
MR, 373 T3 BB R B0 i #0537 S o
RIS IR , 52 5% T SR v o A0E R ik rh el B

it it A, AT R B, 55 3l in R it A0 AL ) o
RPN TR A Wl T B FROR . S5 B a e
FE R AT FRATRE GEEREN, E573 T
BB A ME A ST b A A AR A0 37 B
THAPEBESIER, E AT RPREM “fEH, 754
FRRPEAEREA D,

(2) T Z %

Jik o 7 R AR B 2 — SN AR BB i S E
PIAEAE B B R AN PR 4 v ek R T o T 7 22 A U R 5
SR X A AR R B TTRR I, AT A3 A AR [
TN EEE, BRI OFHNAEZBhE#HT T 25
i, 22,

x2 FERBER(%)

B ™ gy gy g, g,
ERAK | 78.91 10.67 0 0 10.42
ZXHFR | 70.20 0.24 0 0 29.56
FHEhfitey | 95.34 0.26 0 0 4.4

Pdisen | 82.72 6.34 0 0.01 10.92
HESBRIPTUGHEH. BRBKN®

78.91% % B M A FE & it , 10, 67% & B BUR WL o,
10. 42% 3k B HHBOR Mh i, W 7= &R b 57 3 35
T s YR Ak R LN, Bk, B SRRk
FERZBAFRE W, ROk 8 BUF 13K 5 T EUR
06, 1 JLF AN 32 7= S A A 35 Bl T 3

2 X BRP BN 70.20% 3F H BAEF= R i ,0. 24%
3k B BUR MK whik ,29. 56% 3k B #¢ TR B oy, T F=dd
R 57 BT R v i o R R L
T, Hik, AU A EEEZ QAR AETHHENZE,
TP AR ZEATISE 7= 5 R Fn 55 B T 44T S R s v

FHEMIELG I B 95.34% 3k B A= ,0.26%
ok B BUR IS w4, 4% Sk B R T BOR wiads , 7= i s
W SF T R v X 2 LR R ERILE RE,
KL, 2 SOR 3 R A =g, KRR H BN
B, T LA 52 BRI 3K 5 & i LR 35 3h T S 7 3
A
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7= R ) 82.72% K H B A E i 6. 34%
kB B MK spi, 10. 92% 3 A M BOR sz, 0. 01% K
B 35 2 AL, TR oI R e o X 4 SOR R B R i L
FRF. BEI, e O EER S AR, KR
JRF ) S 162 T BOHE R 180, T LS 7= o0 B A 55 3 T
iEZikiE 2
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BR, BB G 25 RENERKZ, BUFWE T
PRy X T R SR N A R A =, 57 3Tl S i e s
ST ARG EE  , T7 dh 0 A e X 2 B R
Bl Prn%E,

A&t

ASCHR b E B, TR AR B A A — R A T
ERTHRET HFEES, EMARE &N 55 HH M
iz, B BRI R AN AE A BRET R, 7 Reis
(2009) #E i — R AR RVEERE |, 2 AR HE, R IR
HITRFE bR 208, EER/E-THA
%iﬁ:

B ETRBAATR AR, AR THRERR
KE, X FER B TEMERES—RERES, FRKN
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ESp e g SUL oy ALY SNA Y N TS

B ETBORM R HEE S R s 2R RRE
WMBCR K &R B in 2R AR R O T 48 i 4 57 38
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Based on Sticky Information of the Taylor Rule
and Its Applicability in China

Jin Chengxiao & Zhu Peijin

Abstract; The development of new macroeconomic theory make we begin to re-examine the mo-

netary rules effect under the condition of sticky information. In this paper, we study Chinese econo-

my in the framework of sticky information general equilibrium which includes goods labor and finan-

cial markets. We think agents update their information sets sporadically, when setting prices, wa-

ges, and consumption. At the same time, we also assume that the monetary authorities to interest

rate rules as an operation tool, and analyze all sorts of shock pulse response function and variance

decomposition, under the calibration and the DSGE model. It finds that: (1) productivity change is

most sensitive; (2) whether monetary policy is tight or not depends different states; (3) the labor

supply and output (gap) caused by the increase of economic effect is similar, but different ampli-

tude size; (4) the product prices and wages in a variety of factors impact effect little. ; (5) The

variable fluctuations is mainly from aggregate productivity shocks.

Key words: sticky information; monetary policy; dynamic stochastic general equilibrium
(DSGE) ; sticky information general equilibrium( SIGE)
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