REREH— W19 (DSGE) BRI MR SIRE
FOER: —EaE MO RS

BRIEF - B2&E™

SEEER, BRERERE—9M# (Dynamic Stochastic General Equilib-
rium, DSGE) 1RA1 52 2|t FE& B RIITERERA, HAMBE
BBUOR DT AR AEE TR TR, 2RI, EEIF 2007 £ =FA
BRI B ERIRAEI 23K, EIE R RSB S A RRERNE
%, 18 DSGE RAR R ME RN EEMRER G, ZELHH
R, AXD—ERPIRBE AR DSGE BAEE WBORHIE
EHIFER, B EHMEIRE DSGE 1808 R I5 5 DUk B A B
BURHIE < FIRIBAGR, W AFREA L) DSGE #E g F R Z &
BIRATHI TR, B T2, BffTadam DSGE BRIEA R E Bkt /7
HYBCRT B R, DU PRSI BT HY DSGE AR SEBLHE A, FEDARR
A (A DSGE ALK AT E MR B BURFRT KRR, &%, M
Ll DSGE SRR A% R R MR 655

RAHEEE: EhREME M — R t5%T (DSGE) Al E8BUR, RRRIT
JEL 2#84X5%: B22, E32, E52

1]

1 B0

3T 20 2R3, B RERE M — AR I A (Dynamic Stochastic General Equilib-

EED BB A REERBERE G AREE R ELBEA, BIBA REAEE, T
RIRITHERIE, T RSRAEER, DUk 6 RREE R EE g RS R AR R, EE
WEEHE. Mo, (FERERHRAEERIR, BHEERUR EAFR AR
HEER. BAAEHTHEE R 2R B G EEMERH (99-2410-H-002-046-) PAK
BISZ B EARB A & REWTEbE [ 2IR(CHFEHEETE] (99R0064-13) FriE itz HHFE il
Bl

W&y S T (Taiwan Economic Review), 40:3 (2012), 289-323,
B3 B AR R HIAR
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rium Model, ffi#% DSGE f&28l) fEf fErS I H e R O R R E WS
%2 —. HIP DSGE EREEFHEE 5T (quantitative analysis), ZB{E5T
(estimation) BLRAVFHRL (calibration), (5B G AR EY A] DLEE B IR A RERE 7
FIERPAES, — A E A AR R, S—HEE R LR 2R,
HE— SR RS BRI TR, A, HE T B AR ERN RE b
PR, MERTDIR IS ERE# P (Lucas critique), ERBORE S (policy ex-
periment) B EFHE, T &R IR S EBOR A b am; 0 R
B EBNABEENN AR, A E—SSITiEsl o, i 8% 5
BUR (optimal policy) BIEIT,

B AR, MR M A EE BB BURERE, =18 DSGE &
MR BZREEAE O, REDBRIETFHRAARDE, HRERAE IR
B UK ] B MR AT AR R R AR B AR T B R AR R (large-scale macroecono-
metric model)o PRIt RS —ERESFEHE BSR4 BRAS T THIHIRY DSGE &
B, R RSB RAT R R B, fEam 2 St E R KB F 3 R B R AT S8R
17, HERBEE T —EEHCHAEN DSGE BRI, DU SR E K
KT BB, BRI RIRTT (European Central Bank, ECB) 2LL
Smets and Wouters (2003, 2007) fEEIEE# > HEZEEL New Arca-
Wide Model (NAWM) #5 (22 H, Christoffel et al. (2010) LA Christiano
etal. (2010) 1), EBIRHHEMIEEG (Federal Reserve, FED) H Edge
et al. (2008) 1EAUEL Erceg et al. (2006) &Y, Fi i H RER1T (Sveriges Riks-
bank) BI#RF T Adolfson et al. (2008) #=#, HAE KA DSGE =2
R, At BEEERENBEE®EES® (International Monetary Fund,
IMF) 24 T MBI DSGE 2!, f$E Global Economy Model (GEM),
Global Fiscal Model (GFM), LAk Global Integrated Monetary and Fiscal
Model (GIMF).? T Bl RAT5EK: & DSGE HA | fYZ, /5 ER3L1

140 Teo and Yang (2011),

255 htep://www.ecb.int/home/html/researcher_swm.en.html,

32 B, Tchakarov et al. (2004), Botman et al. (2006), 2\ % Kumhof et al. (2010).

A5MERA Teo (2009) BRI EEE DSGE A, SEIQHERERIEY Bty
7 DSGE RIS, B, BUIREH, TRRQEERZ RGN GRAEEE T,
BREAE, fRz 58, thE, B, DU ARSI [ & EE EREE — A9 EEl (DSGE)
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% 1. HRKERIT DSGE R

DSGE %2

BRI HAT (European Central Bank) Smets and Wouters (2003, 2007) 15!
New Area-Wide Model (NAWM)
Christiano et al. (2010) 1

%8 (Federal Reserve Bank) Edge et al. (2008) ##Y
Erceg et al. (2006) 1E#
il (Sveriges Riksbank) Adolfson et al. (2008) 1A
&K (Bank of Canada) Terms-of-Trade Economic Model (ToTEM)
3B (The Bank of England) Bank of England Quarterly Model (BEGQM)
B (Norges Bank) Models for Monetary Policy Analysis (NEMO)
#7EH (Reserve Bank of New Zealand)  Kiwi Inflation Targeting Technology (KITT) &%
7558 (Bank of Finland) Kuismanen et al. (2003) &%
PEEES (Bank of Spain) Andres et al. (2006) fE#
EL78 (Central Bank of Brazil) Stochastic Analytical Model with a Bayesian
Approach (Samba)
ZH (Central Bank of Chile) Model for Analysis and Simulations (MAS)
it (Central Reserve Bank of Peru) Aggregate General Equilibrium Model
with Dollarization (MEGA-D)
ZZE (Bank of Thailand) Bank of Thailand DSGE Model

EE&BEEBEBORHIEREN IR AREANNEER, REEIEC
BHER DSGE ], EBIf2007 F£E=FFBEHNREER (subprime
mortgage crisis) FE ARG — A%, (REERBRIEHE, TS E i RS BIEA
ARG E, B, TLIERERMNEE SRR ZAIRA, FiREBRR
BRI SE A (National Bureau of Economic Research, NBER) %A &R
TEEREEHTE, EEAR 2007 F 12 AFEEREAFR, ©R 200946
REIT AL, RF 18H AR, B Kt F KRB REREREN
—RER, IERFEFTRF, ~NARB BB ERUA S EERD)
FEEN 1970 ERBER IR (stagflation) T2 AM1355%, DSGE A1

LIEEBZ%:ZFTEJ CEFEE GERDE 98041401), FREMTIRBEEERKERE (&

HEBBORZHE - BEEFRREN/NEF S By Rl DSGE 7 | » Z3tEt#
GTEMRYE 98cbe-#E1), B4V, HRERTTH 2006 SFEBHLA, IREREHIR T BIR T2, RES
IR, R, HEREAZ M L RITES M L RITZHERE, 2% DSGE
il e X
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RTINSl E B H AR TR R T 2 BT, EBRERR
FZ B® (Committee on Science and Technology, U.S. House of Represen-
tatives) F:E7E 20104 7 A 20 HRTEER G, 2G5 T RIEH RAQH 2%
5+ Robert Solow FHE AN BEEFRIETHRKFEA (witnesses),” 51 a0 F &
5 [HE AT e i E TR AR A B 5 Y M) BE B2 IR | (the promise and
limits of modern macroeconomic theory in light of the current economic
crisis), W FLBAREAZ Bk AR IR I AN EE @R H Y, 25 THRET DSGE &
UM RS MRS T I TR 8 A, DU IR BURHIE R G A &, DU
RIRBEFREHEE S E (National Science Foundation, NSF) &7 JE &
X DSGE BRI Z Rk 2 %, HERBANE R, L BEEHE R
#1> DSGE AR Hi BRI HLFIEE B, Robert Solow HEfE DSGE 5
AR S BT AIBOR_EAYTE5]:

“[t]he point I am making is that the DSGE model has nothing
useful to say about anti-recession policy because it has built
into its essentially implausible assumptions the “conclusion”
that there is nothing for macroeconomic policy to do. I think
we have just seen how untrue this is for an economy attached
to a highly-leveraged, weakly-regulated financial system.”

PRI, &5 DSGE AR B RE SEHEE, V. V. Chari AIl— 1T
% DSGE fREIZ HHE, BRET S #1> DSGE BRAIRHEFT, EUIARF B
EERREN, REBAEME, K E R SRR ESRAER, RRTA
BURBOR T AFF RN ER, s H:

“I would argue that, in general, the conduct of monetary pol-
icy has been much better over the last two decades across the
world than over the preceding two decades. We have much
better models for analyzing the consequences of fundamental
changes to the tax system, improved models to think of pension
reform, and better models to analyze the challenges of health

SEERNIRIBER S HE Robert M. Solow (AT T 4B 2#), Sidney G. Winter (&
KRB ZBEHIR), Scott E. Page (BEPUIEARZEZIF), David C. Colander (Middlebury College
i), IR V.V. Chari (FEFREALZHIR),
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care reform. Obviously, we need to improve on these models,
but we are getting closer to an era of policymaking informed
by a clearer understanding of the quantitative consequences of
alternative policies and the key tradeoff that must be made in
formulating policy.”

SR1M, V. V. Chari & #%, DSGE #EEI ANE RO H 4 RAY G K% (extremely
rare events), /€ ML ERETEHI 2007 ER SR EHE, —HB - BERFA
David Colander f5H1, #EFEE 25K E ARt & ARIFFRIHZE: “[he eco-
nomics profession didn’t warn society about the limitations of its DSGE
models.”

ER—RNE, 116 —EREREEIZ 2480, DSGE AR
TR AR SREE, EE SR DSGE A ML THH 2008
2009y SRt fa R, MR BRI DMER RS FEREE. 23X
HRERE A Z/EHE DSGE &3, 3 R218 T##, DSGE =5 B H Ath
ARSI — AR, AR AR Y — B TR 75k, M UTER R ER,
BT REBBORHIEE EENONTESE TR, RS EE B EER
RIS T B 18 /7 BREZHERAIMRE, T3 DSGE #E
BRNERE R, ROAEEREARNT#. W, 308 — B8t PI89E8
BEIEIBE DSGE 155!, R FHREH T DSGE HRAUHY E 5 IR A i #
FERE, K H Re s BEBOR HIE MRS &Y IR, 5276 e A _ERIBR I, DURARZRE)
J?E%o TAFIR E B BE DSGE HE AU BR E E BU SR I 2 i IO BA 4%, B RIFER

BREEWECREIES THERT DSGE BEATEBUR ST R LR
EZ%, DMEBARIEI RS, (B 1FHUCE S 2%

2 DSGE {&EBR&SE URBERHIE L&A

B, ey [EReREmk—iatr=il | iR e h B = AR
BIRE | (RIGMEEEE AR EIER, Hit, HAGDEREHEH R RSB

OTRAPI B BB R FTHY (state of the art) DSGE B BB 7 2 RARIRA (R, ST,
BRI B B S A B PR MR BRI LUR BUR A 2 FI R BRI, Kocherlakota (2010)
BRI HTEEEIER, Faust (2008, 2009) HIfEF EamfEieh, R —EEEHNE S, i,
Mankiw (2006) P HEREE 2 RIEBORHIE LT EN A 6, RS &S,
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I RERE R B LT B LA BN RE M E, [FERE ) RIRHEREERAZE&ELR
FIRIEFERE R TR 2, O, TTREREERA: BATEEE (tech-
nology shocks), E#¥BUREE (monetary shocks), B2 REFEE (prefer-
ence shocks) %, [—Hf ] BfEMEREERTRIBES, &S, BT,
BEPRIRTEE A2 EE, ERBEHRF R EEARROTEH T, SR
H R, W AL P TR T A A B TS R R R
DSGE #AI F ZEEA = (1) TR EREHP, FECRERE
BEF. ) aEEREXRY, " UEKSERERASENEERNEEES
AL, I TREARNEE (CHEEHEBER) HEEE R RE
W (3) B LA—3K (coherent) B9 7 R 2. AT IR [E AR R RLF
MR ERSR, W ERMERTERETRIEE (ad hoc settings)o
DSGE #H=HH S R EERRBERERELY, MEERRAERERNEIH
€ /& Brock and Mirman (1972), #%3X/57e & iR pE B 5 4T
R E ERAE A (neoclassical optimizing growth model) FHf5%, HiZ,
Kydland and Prescott (1982) #f Brock and Mirman (1972) FJ#EERT AR R
TRERWI. BT, —BNEEAR, EERABERENNESS Kydland
and Prescott (1982), 544 H Long and Plosser (1983), ££ARR Cooley
(1995).° A, —EEEERBER (microfoundations) HYENREFEHE— k5
MR RAE 1970 £REFEF, 21990 FEAMERE, FIlEERARBEE
BIBEBEIRE DSGE 2 (Old DSGE Models), TEBAIHIHE R AIEER
BRI, REEE (1) BEIRE R RIS, ) EMEM, Q) B2
7 FE FIFTERAY (B TAM ] (rational expectation) .
82 R King and Rebelo (1999), B Fif/2, Kydland and Prescott (1982) 7SI A 2%
T Brock and Mirman (1972) HIEER. HEBEHIEE FILIZ%E Woodford (2000), H113-
114, T8, —EPERFFENE Fernandez-Villaverde (2008): “Kydland and Prescott out-

lined a complete rework of how to build and evaluate dynamic models. Most of the elements

in their paper had been present in articles written during the 1970s. However, nobody before
had been able to bring them together in such a forceful recipe”s & W. A. Brock #R% &
EF 2418 %] Brock and Mirman (1972) 7] DAFE R 2R RIEERIASE, AYEIZ2: “T hadn
really thought of that at the time. You know, I wish I had thought of that...But those guys
were really clever in recognizing that you could actually do business-cycle theory using that
kind of model as the base. Maybe Mirman might have thought of it, but I was still muddling
around in pure mathematics”, 2 B Woodford (2000)s
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S, B DIs 25, i Mhia R RRE RS, =2, Hoss
Q) BENHEERRERELN BA T ER [ L,

ARV EERAEREN FAAEEEE EWtEHE) WEE
T, 2% 19802000 FFHIHI MBI T AN+ B 5. ELUHERE R B REFE 1% —
st DUk B e 2 R B BT G A E S I E T, BT £/ (B2
SIABARIEE) MEHE, BEEBEEER (Cooley and Hansen,
1989, 1995; King and Plosser, 1984), 8% (Christiano and Fichen-
baum, 1992; den Haan et al., 2000), BfBUBR (Aiyagari, 1995; Aiyagari
et al., 1992; Baxter and King, 1993), A f&RIRE (Aiyagari and McGrattan,
1998), LIKBIEERIEE Backus et al. (1992); Mendoza (1991); Stock-
man and Tesar (1995) %%, Hi, EE—RHNE, 5—H2E Gregory
N. Mankiw, Olivier Jean Blanchard, Nobuhiro Kiyotaki, Jeff Fuhrer, LK
George Moore % NGFE T w2 HF G R, RETTER2HFHHH
R ESE DSGE BEARIH DA TEMEE TEERE M (stickiness/rigidity) 5l
KTt (Keynesian elements) &, B H FTEEU#T AT 2IK DSGE #
Al (New Keynesian DSGE Models), TEHRIES (BIREFERE — Mg
Hhn EFAETER) # Goodfriend and King (1997) i [ HT T oy LR
% ] (New Neoclassical Synthesis, NNS), HFEE (1) F5 g 2 —i
B, 2) BUEHEE, 3) TREHFTHE, UKk 4) BRERE. BNs,
e BIK (RBC) B@#H 7 (New Keynesian) DSGE &I, KEFE 2000
FEZNTERB RN A, FILLEZE2000F 2%, SERITYHKRE
i DSGE %2, 3 f#6 {48 DSGE AR EREURHIE AT HES %5
TH:

—ER R, BRI EE R R B AR (E2RR [ BEA
ZEMEESIBORFIEEN T, ERBNEERREREL S, Eig
I LATE 2 B, TS G B TR KPR 5 T, Z 21, Tfﬁ}xﬁéﬁiﬁgﬂ’ﬂﬂi
B R AR RS A 5 T A o2 12, JRAN, AETRY SR R AR 2
BRI FE R — 40 W, A. Brock Al (HHL88 5 A SCIER Frm):°

IWoodford (2000), H 114,
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“And so I took the neoclassical stochastic growth model that
I was working on with Mirman, and said, let’s think of this
as a competitive equilibrium for an economy. What would it
look like? You would see random movements in capital and
consumption, et cetera. And maybe that would look like
something bad, but it’s a competitive equilibrium, so it’s
Pareto optimal; you can’t beat it.”

HE, EEA AR AEIR DSGE Eild, Simel TEBMAK
%] (money in utility function), [THSEFFAHE | (cash in advance), B2
[R5 2 BR ] (limited participation) % /7 K E#HIA DSGE &
A, E%BOREESI T4/ (2R King and Rebelo (1999)), K, EE
FRATHIBORGIE & FER N & ¥R — AR W BORA T L R B R
i

SR, SE RV AERE B RABIR B R, B TERS, #9lAHT DSGE
REZEBERARRENRE, HFEBBORERERREKE &L E
HENAG, MIEEBREREERBEESEREFIINTEN, 2R
Hairault and Portier (1993). KIHt;, —41 Goodfriend and King (1997) Frf&
i, FrelHHT DSGE HAEER M P EBBORE FTHiRs, M f ER AR
BEWBURSIE LR, MR DSGE BAEL B g g L B
BURER. " S5 R, #FrolRET DSGE A BAE 200042 7, SERLS
BERBORRITER T —EM, WA, [E%BERI S ME, SErH
KT DSGE f&AI7E 2000 F&Z FH RBTERFHNERC —, BB
FEHFHA,

A RSN AT DSGE 1582 BB HEURHIE & & eI #ER
£ BifFIE84, DSGE BRI GETERATSZE LRES, ARZEIRITER
PR HIERBERNEZRRA! £&IKK DSGE #&AH, Kydland and
Prescott (1982) B 7 T —REEFTHIHME(LIFIL %, BB THEAF®R ]
(calibration), 7REN, F| FIZIE =R KBS ERE (— MR EPEE 2=

10«1y other words, the New Neoclassical Synthesis (NNS) creates an urgent demand for
monetary policy advice. The New Neoclassical Synthesis also supplies the advices.” 25,
Goodfriend and King (1997), 256,
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DIR Er8e  FER B, MRBEE S SIS B et L E IR E R ATK
B E BRI (— BB stylized facs) VIS, EEAHE R HEFRE
BHREUN—20%, 72 sl Z @I 2 B (calibrate), ZERT & BT
BT, R, SR EEAEE PR S R UE R R R EHY DSGE &
A,

AT, FI S BRI, 3 DSGE fEBUREE ST, SEHE
[ ERBOR ], HEBBOREIE HERR LA ERNKRNBERSEEE, B
IEHRATI S B 2F KRB EAE TR, SR, RERNVME RS K
BHREMREEBBORBRIER, MTREROAREZEH, LHEHPE—
LB AR B L (inflation targeting) WYBISRANTEE, 7o RAEGE i 055
BIRHRAT, N ERRENSMMATNES, E2REE, ERERE
) DSGE fH7eH, A 2 BEn E A A R 2 8E0E, 3R T
L&A ERE R EEAEARERE (steady state), KB EEEE R} (mi-
cro data) BEER (EUR IR, ZEHEEADE, IEREF2H), T
FERR IR E E DU B B RHE B2 7 LAMEET (structural estimation), #1HA
—EHIEEE, IME DSGE #EBURIEEE S TS RSB, RITHH (2
7 Hansen and Heckman (1996) #J&3w). AT E &, HPTE20004E 2/,
DSGE &R ke R fE RS FHE (scructural forecasting), fHGE M
BURTHIE B NS NERIR a2 TR IR ISET 8150, ERNMA2%
400 Francis X. Diebold {85 (2 R Diebold (1998)), DSGE %! fE#% 45 15
RUFARL, i ) R AR M A R EE P (scructural estimation and forecast-
ing)o

&3t DGSE #HEE RN EREE S, 2B ETF 2R A
NEBFFEAEGEHEE 2, BT R bBZ=E2 s, &AW ERE
BARMEE (A0 Ireland (2004)) B2 B K f&ET (W DeJong et al. (2000), Otrok
(2001) LAK Fernandez-Villaverde and Francisco Rubio-Ramirez (2004)), >
AT, FEE Smets and Wouters (2003, 2004, 2007), DSGE &I ¥ 7E 7

U Christiano and Eichenbaum (1992) F|f—f& (LB (GMM) fEHEEI 28, 8
B hfEEr DSGE 1A 2 5,

128 0 388 JE SRR LE  (non-linear likelihood methods), % Rubio-Ramirez and
Fernandez-Villaverde (2005) LAK Fernandez-Villaverde and Rubio-Ramirez (2007),
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H FEEREREBES, Smets and Wouters (2003) EfE T — @ &
(medium-scale) ) DSGE &, A FKIEH AT DSGE AR &
e, FR TS HEHEE FREE (fricdons) M1 T&EMEERER, EhE
FMIAZRARIEFAE, BEFBRAR, LRBENEEERS., ZBRKMA
Zt, Smets and Wouters (2004, 2007) #EF]FH Smets and Wouters (2003)
DSGE HEARETER], HERBRER— B mEBKEE (VAR) HEAEZ
HEmEB&KEE (BVAR) A, M[E Smets and Wouters (2003, 2004,
2007) iEfESE AR, MR ET TR RSO DSGE &2, 5t
WM EE DSGE A (empirical DSGE models), fEEHIER, TS
2 iR DSGE HAEEL 2 H& DSGE #2, 2 —@ I3%REE
RIGETERFSIBTRBIAVFEE BT DSGE &H 1, 2 F Woodford (2009),
L, B3 DSGE HABAZ BISBIAITER, Wi HIFR TR
Fo1?

BfESR 2 PR LR B RS ET E AR A, f5He 1 & B TElER (SVAR)
R, DURERE DSGE A, sEReM 5, = EENEE %R EInE
HARA£%, MIERPREEEL, BRERIFPRIFERTE, SVAR EEIBEE S DSGE
TERIERRE SR E S E R (structural shocks), T AR ARG BRI b AT R
RERENEE, BRERENR G, B8 DSGE EEL 2 e 8 TE N
T, E#SR foE 2R, SVAR AR R BT B E AR R # 2 AC
MBS i, AR MEET BRNPEERS I ENEIERE (B
R, BE XL EHHE). 1M SVAR HABEEE DSGE A Bl
BERTE, o, =SSR DUBORE S, 22012k, FEHMIER A2
TOATRAEPN SR EEELNNZE, BES—RZNE, BERE-~T
A, B2 T RS (E B S AR R TH, AR R B ES R &R B ATy
BURE B MEBEHE, &k, 8 = EIERE ] LR AR RE IE 2 T8
Hl, BMEZ, HR2BMAEFBL, HF DSGE BALR HHERREZ
BRI, A, ETERER A EE DSGE HEI7E Smets and Wouters
(2003, 2004, 2007) BEEFERELR, HhHE R B RAT AT BRELER .

BGRaEER DSGE A B RITEBBORAIEI SR, AI3E—4 28 Tovar (2009)
LA Smets et al. (2010)o
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* 2. REEEEEEA, EEMEmEEREER (SVAR) HA, DK EHE
DSGE 18I  tb#g

KA AR SVAR ##] 3 DSGE ##

FEEA
(1) 7 v v v
(2) FER EEEEAEE EEEHE T
(3) FHAF & T 5 1 TR o
Bt B RS R
(ORIEX G L e o LG
(5) BURE B (REMHHERE) v (X) v (V) v (V)
(6) THHE v v v

2.1 8% DSGE MERRERGEHE
2.1.1 18BIERTE

H# DSGE BAILL Smets and Wouters (2003, 2004, 2007) fx 2 KM%,
FFIHEAEE —ETLL Sahuc and Smets (2008) BREEAR, MIEF R EZE DSGE
TR, ARG a2 B B 3 8 Bl R 7 2898 % B Sahuc and Smets (2008)
I0[E Smets and Wouters (2007) ##E— 1 o AU & BARE B #r 5L A T DSGE
A, AR T BUETSEE, BEEENEEER (habit formation
in consumption), B EE Y, 4B TEEEMY, BERBERAE, DIKERE
HI RIS, ot BRI 2 /£ R AR R R B
BR, IMREERFESR, REEHE, £2ENEE, BREREAINREE, T
EERAMBEE, BN HEE, Uk EEBORER. EEEKTER
BHFENZRE L, BIHRA Calvo EE% (Calvo pricing). RIE kiR EIH
TRk, DUE RS KB RO EERE, PR E A AR R s IR SRIT R, E—
&R AR, 1R R EAR R REEE, AIHEE R E R A
TBAE. UTHRAFIIRERE DSGE #E 2 s bl BRBTR A

&
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1. BHBH?E

C=caCa+(A=c)ECp—c (R —Emiy)+es (L — EtLt+1)+€[bv

(1)
H 58 c; = h/(1+h), c; = (1 — h) /[ + h)o.], AR ¢5 = (o, —
D/[oc(1 4+ 1)1 + )], &, FREETHRKEM, HIEE S ERAE S
% C, X3 LR EEEIRACHENIETS, BERTEERNZ (R, —
E ), FHIMEANBIGR (L, — E L), IRIREERIFEE ¢ 2%
Z, EREERERELEEER h = 0) UKIREEHEAEE f#E
= (o, = 1), Bl ey = ¢3 = 0, AIEE (1) G LRERATIEIEREHE,

2. RERPE
Li=ili i+ —i)Edlp+ 02 (Qz+€,i)» 2)

Hep 28, = 1/Q+B), Bk i, = 1/[(1+ Bl IARE HEHIAE
®E I, B R EHEFERRRKKREZNETYS, EAFEEE O, U
KRILEEE ¢ FikE. 28 B M ¢ 7RISR RRA 7 EE%E AR A
M,

3. 0 K&

O =qE Qi1+ (1 — CII)EtRf_H — (R, —Em 1), (3)

Heh, (R gy = (1 — 1)/ —  + 7), HERFTES ¢ URIEERER
BAHFHE 7 (the steady-state rental rate of capital) B, HAEHRAE
HMEAFREME O HENFEENE (R, —Eny.) ZXRIARMR, EEEAR
KEAFREMEE Q1 URFEHEALFZE E R, | EIEMBIR,

4. BARIENIE

Ki=(0-1)K,_+tl_+7€_,, (4)

WHFAEHEARNE K, R E—HEALARME K, E—%E I,_,, L
R E—HHREEE | ZHRERH KR RER ETERRTMAER
TFE, AR TRENFEEA (adjustment cost)s
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5. MERIIRTSTE
mo=mm1 + MEm g + s [aR + L — )W, — €] +0f, (5

Hi, RE = v,/ (L + Byp), 12 = B/(L+ Byp), w3 = (1 — BE,)(1 —
£,)/[6,(1 + Byp)le WYVEIIE RSB HRATTER L HIAR (New-
Keynesian Phillips curve), EHAYEAR ~, AR E—HAYERE, T—
AT ERER, EHBEEAE [oRf + (1 — o)W, — €], IREKHE
AR EE nf o B ! B8 o DHREENERRERSEHE
o R Sahuc and Smets (2008) TEEIGARIE MR ERA Calvo &
fB¥ (Calvo pricing), /NEVMRERMFELEE—HBRA (1 — &,) Mo
EFE, P, = P, TiA &, HIHZS, ERRIENT— IR R IES
BUCHEE, P, = (Py/Pi—2)"7 P10 B, &, FITR R ERREEINEE.
EERHN—YEERSNEICREERS (v, = 0), IEHERR
Pii= (1= &) Py, + &Py, ¥ w1 = 0, MIEIGIR TR AR L A AT
MHEIEFLHH AR (pure forward-looking New Keynesian Phillips curve),

6. BEETENEE

Wi=wW_ 1+ 0—w)EW. +Em)

O¢ w
h (€ — th—l)] +n,,

(©)

H, R w) = 1/(1+B), wy = (1 + Byw) /(1 + B), w3 = yu/(1+ ),
PIR wy = Ap(1 = BEL)(A = &)/ [(1 + )iy + (1 + Ay)oD&y o BT
HRPEHEELE W, TP UTHEER: E—HEETE, T-HENE
HIE, F—HYERE EMVERR, T -HEIMERR, TEmK
AP [W, — oL, — (0c/1—=h)(C; —hCiy)], Ak TEHBA M EE
nvo BAEE TEARIETHEIIR Calvo EEE:, RSB EAEET LA
(1—&,) BWETRELE, MH &, WEZE, TERBEN—HNYERES
TEfEBULA A%, K &, WIS L EERNEE, 28 v, BLEHNN—H
YEWRENREILGRBREE, UK o B BIHEE M FI#L

— Wyt + Wi — Wy |:Wl — oL, — 1
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7. BEIERSGE
Li=-W,+(0+y)RF+ Ky, )

SETHRAEEL, ERETE TR, EAHMEER B, 58 L—EAT
£ EIHR, EHSEEITR L, LTt 28 v RERMNARARKRAEEZ
1E18.

8. BmMHIIERIG

Y, = (1—tky, — &) C + Tk I, + € + 7k, W R}
=¢ e +aK,oi+ oy R + (1 —a)L,], (8)

ERFREMTRERE MBI Eh, b, FRIERETHE
AEHE H HUZR (the steady state capital-output ratio), g, Fn A EARREAIEL
S AR, ¢ 535 1 DN EE S EERA D, Uk ef RERBUFH
Tﬁj%o

9. BB

Ri=pR .+ (1= p)[rama+ry (Y = Y"))]
tran (T —mo) +ray [(Y = Y) = (Yo = Y ) ] + €, 9)

EMBERR ERAREER] (Taylor-rule-type monetary policy), & £1T
HEBBORE R YER, EHikO, DURYE R IR 8 E H ik O 810 fE
HAE, 28 ry, ry, rag AR ray 2 RIBEBBEREIR IR ERE. 2
# p RFIZRBRNFEEE, T Y # ¢ SRISEBEENUKEBK
RETE,

PR E T EE N EER, HPRBRERIER &, BEH
B, SENEE ¢, BINXHEER ¢ DREBBRER ¢ RER—
P& B 3 tHRBA (First-order Autoregressive, AR(1) Process), T (B RS THT Jo A feir
B ) MTEERAMBEE o ARG B RHEM SR T HERE
(First-order Autoregressive and Moving Average, ARMA(1,1) Process)o s
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# Smets and Wouters (2003, 2004, 2007) LAK Sahuc and Smets (2008) HJ
EEERER, DRGSR TARE, &, EEEN, 8
FLE, LIRS, WE, DR RS GRS .

ZBINEH LWL Smets and Wouters (2003, 2007) A E,
TRAU R TE A A (o0 = B R] 40 F DU B R 43

1. INAZETHHERE (labor market friction) MAEEREIE B FE M4 L2/ 1E
TELARANE S E N ERH AR EW R FEEZE. 1 Blan-
chard and Gali (2010) # Diamond-Mortensen-Pissarides 25 Bfji8 =
T (search and matching model) 5[#ZE 25 8%, Christoffel and
Kuester (2008) LAK Christoffel et al. (2009) 5|25 B A3 H
E— RS THERPIRA TELEFTE A, Sala et al. (2008)
Bl Gertler et al. (2008) HER 4 H LEHKA (staggered nominal
wage bargaining) JNEMRER R E = — B A (1 — 1) HZsmT sy
THXRETLIERS, A A EEHEREETIERS, TEE
REMRAR NI —HAR B IR E R BU LR, AR S
REJ1E % (bargaining power shock), R &3 T & 7K HI6E
T BERFHITI 8, Lechthaler et al. (2010) RSB TS FES B
B, BIE AR (hiring costs) BfRJERA (firing costs), AR I
E— ST DSGE ARG S EHBOREE T, B sAZE
7 FE MR FE, Blanchard and Gali (2007) B2 Riggi and Tancioni
(2010) E—FHEEE LEEERRF Tarimia EYVEMR (stabiliz-
ing inflation) B2F&7E & ik 1 ( stabilizing the output gap) Z FHIHIEE
B GR, DitE — eyl AT DSGE &REF, eV EMRERER
REEHGOZHE,

2. MMAERTSSER (financial market friction) IR S RIT ST E
THBE T EWBCR BB RENFZE, U Christano et al. (2010)
RHRITERFIIIA DSGE A, i g e B SRt 5, FE—
FREBESMTTGEEARTETE (asymmetric information) LA AR

14Blanchard and Gali (2007) IR G M2 E “divine coincidence”s
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# A& (agency problems), Christiano et al. (2010) 1&[&EF/] F HA&
MBI eR s SRR REN S, HRBHEMA SR
GEERES TN B R BRI BCEE . De Graeve (2008) 4 Bernanke
et al. (1999) ERAIFEFEREK (external finance premium) &
532 Fr AR DSGE 8, 3 H @ FH4 GR R & kK85 8 2 LUE

(=R RIEIREZ IR, Nolan and Thoenissen (2009) FHE—FFFE S
FlE % (financial shocks) ¥, & & RIEE (Anancial shocks) @A
BFEFME (entrepreneurial net wealth) A2,

3. £ DSGE BRI A&/, HFELGRIEEREBECR. §
TS5 B MR EE R, 27 Gertler and Kiyotaki (2010),
Gertler and Karadi (2011) 2Lk Christiano and Ikeda (2010).

4. FELFA AR RS DM B 22 B B B i [T R R R S S B B 2
# 10 Adolfson et al. (2007) B2 Adolfson et al. (2008) B T —
/NBUBRTBGRE T DSGE A, H AU B B RS A AE 4 B (B,
TR P N 2 REZR IR (incomplete exchange rate pass-
through), HIERINAH JER1T 2 B i) New-Area-Wide Model (NAWM)
TR R E Smets and Wouters (2003) &2 Adolfson et al. (2007)
A,

2.1.2 {&EtH&E

DSGE 158 3506 5 B 12 i1 e P 1 #E RS ARSI B2 AT R 5 DA e &% B P SR SRATHY
BRI . £ DSGE BRARIE b, FBAERIFER, 237K DSGE Al
LR R EHER B, B—EMERR, RESREIREIHIE
HBREFSEN 28U, A, FH&7EESINE S —ER eI E 2,
FHLUEHECREMR DSGE &3, BRT 2R MEEHRR] <
4%, LA DSGE R Bt E EEEA 5. TM7EE B DSGE
RRBUR At 5T 77 vk EE A4, $E R BT ERIAEETR] 2% Canova (2007),
DeJong and Dave (2007), An and Schorfheide (2007), LA Fernandez-
Villaverde (2010),
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ELHf, Christiano and Fichenbaum (1992) #|H—f&& =% (GMM) &
FTHEAI 28, Rotemberg and Woodford (1998) 2 Christiano et al. (2005)
RIZ MR/ MY VAR IR BB E R X FEXSEE DSGE AR R EE
R FERELZ IR Z= 1R, RIGET2 8L 1AL, Altug (1989), McGrattan (1994),
Leeper and Sims (1994), LAK Ireland (2004) {# A AMEBUEETE (maxi-
mum likelihood estimation) a1 18RI 28, BRI KIS EFE DSGE &
A AEHR A E KfhE (Bayesian methods), # Smets and Wouters (2003,
2004, 2007), Adolfson et al. (2007), Sala et al. (2008), De Graeve (2008),
Riggi and Tancioni (2010), Christiano et al. (2010), Justiniano et al. (2010)
%, 1R#% An and Schortheide (2007), B KAdaHEEEMAGR A EHE, B
PUF = R%5 8,

1. BB — BB = AR A5 R R EERBORER], R
FHER AR R (system-based) KUK EC#H DSGE A
LT

2. RRMEEHERYE DSGE B S 2RO BUE T fhEt, TIFREAR
PRER S AR YERIAIM ME VAR #UER DSGE AU fET 42 [ JE 15 8L
ZHHESR,

3. EBSEER SRR, TR AR R I 2 Bk eI I AR S
&

WA, SAREEUEEH R B O Bk g2 B Et =, B
DSGE 152U § 8L BOE 7 72 — B RER 2 e AR U 5K, ELep R DU 8L
AIREREFF S REBAE. B/ MESRFE (fat surfaces), 5ELEMHER
R A EUEEHEE 2 BiGET _ EAVREE, 3 B E B S 2 S e R
SEAEFHE, TR RMAFTHER DUERTEE DI (prior distribution) $21EE
AR BT LUITAE, o (B S v T R 2 B U

IR BATZ BT/ AR AR ALY, BFTR] DU E MR BOREEZZ R
(state space representation), AFH Kalman filter ZREMUKEL, &K
LSRR R R I B i E R 28, B RRMARHEARE S

DHEBIRAMOEEHE DR —ER RN R R
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TR DLk B B ST B A T, S8 PRk BV B B R o G 5 R AR Fh % (Mlarkov-
Chain Monte Carlo, MCMC) st 28, EFBABINT:1°

1. RESBIERLR I,

2. FIABE EBA RS E, W EERS TR (posterior
mode), FEHE T —F BRHE .17

3. B THEERRSE, HMTEE MCMC ikl izE MCMC 1Y
g

4. TEF—{E MCMC HifgH, K DSGE A% Kalman filer 5
= VIR 418

5. IRETTHEZ M (accepted drawings) BEI BRI 2 B EHE,

ARG ET 7 A LB P R % 3. — AR BRRER, RiTH
NI E# DSGE R K% Fe A B MGt HEBERER R R EE
ERLGE @RS IR RE, FEIUBFIRAESHA 2 HEED (poste-
rior distribution) PAR R ER S BUEEHE, T HRAMELUEEHEMLLBRE S
F AR ERBEERN 2B EEE (2 R Fukac and Pagan (2010)). AT, F]
R REEHEN N R Z R E B, FTiE/KeesEft, Nae@E T, Bt
A LLERMEEIEEN2 U EHE, BRI REE MG EARR. 201
HKE, Iskrev (2008) #IRAAEMFIAY Smets and Wouters (2003) DSGE 1%
BEFRE, TR EESRESCN R 2 B EHE.

3 HREEE DSGE REEEMEBIERD T LEVHtH

H# DSGE RAFEGHBORD T LEDNTR AL, BRIFMEES, —10
Chari et al. (2009) 7E X EMNEEEBAMEREA: “New Keynesian Models:
Not Yet Useful for Policy Analysis”s B 7E3E —&i LA Smets and Wouters
(2007) KYERE DSGE A FB, $5Y 3 DSGE AR TE AR, i
PRI E R DSGE RAIEE W BOR DT LRIBR Hl. FeTERE Smets and

1Omstee 2 M A2 — 5 RIRMEENE IR B iR MR, ZMZaES,
17 Ve SRR A AT A I A R BERE S IR (proposal distribution)s
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# 3: RABMOUME R, —REE R R ARG R TR
BRI —REEE R

(1) 2EMHE &€ i RERE 2

() 2EfEEHER B BEGN OGRS, RS
LG P R PSR AR R

(3) MR {RAF AR AR G EE TR el

Wouters (2007) HEE &4, MEH LI £ EE R, BHERWERSLFE
K % ECB SRR E® DSGE 181,18 1R# E—&ifyHiit, Smets
and Wouters (2007) 1&# B LU T h:

1. AR FEREEABRFEENN LR 2EHEE, £EF
B EpaEEE, BUN S ER, ERERAIEEE (price mark-
up), LEHEAMEEE (wage mark-up), AR EWEBREE, "

2. BEPEEBERSHTSEE. ERER M, TEEREM, EEf
FIRIEHAE, RERERAE, DIRIBENEEER (habit formation
in consumption) &

3. EWBUREE R FLI AR HE REYZRENER] (Taylor-rule-type mone-
tary policy)o

ZiE A FEHE], Smets and Wouters (2007) FEEA T IR RIS DI
RETNEEEDL, BE, %E, WE TE, ¥R, IREHNZEE7
H ER RS,

IRT, BAFTE LA H SR A RO B, #E LARRBAMI LA Smets and Wouters
(2007) HIEFE DSGE BEURAMER ] IEBIBORE S

1. ERETHAIRHEE,
2. N AERERBERIREREET E,
3. MARNEBRRARFUE.

1822 B Chari et al. (2009),
I9ZEXE DI Smets and Wouters (2003, 2004) BHIth, 5B % %8 T &L RIFEE, 58
e, URYEFIREE,
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3.1 E-RHHt¥EYwEE

E % Kydland and Prescott (1982) LAZE, Ik DSGE &R £ A3 ARAYEE
2, B E R 5 R, MFE ad hoc HIBE, #15 DSGE HELE
DI TRt ) 3 DUAERR Y, T8 th2 DSGE 1HAIBEE & Frad 48
B LR, R, i DSGE HAEUS AN RITEL, 5T
R DA B EFE R T EEFE TR, FHEE DSGE HElH
BT [E-RETHA e Pk, e, MR ERERST
EiR SRR T Z (ES R, ATEER [E-RErtAl ] f%EE,

YRR ER R LEREFENRE FEEWE, £ Tay-
lor (1980) AYEZH A A (staggered contracts)o AR EEREESRE]—
8 N BRR A, B TERREIEAE, B res] € HoE 8, M2H N
EHSMEFTRE. BAET Taylor (1980) EEEMEAY H, B—EE %
IR DSGE R HE FRZ Calvo (1983) HIZ 35 EEER (staggered
price model), f§i# Calvo E{EZ:HI (Calvo pricing)o R ER, BT
F—HA B FERE E RS2 T DAET € #7845 2° Smets and Wouters (2007)
TRARELZE Calvo EEZER, BEE 1 — &, WEERE G MEEHRAE, m
£, BUBER, ERERBNTIYERRES RS HE .,

SEIM 5 R, fEam R E Y (deterministic) B Taylor (1980) EELH,
BUZFEREME (stochastic) B Calvo EEIERI, #Z ad hoc WIELTE, HRTE
BN FRER, hZ GENERER, WRER, RERBVRAETS
) ad hoc Z2EMNZAIAE N SR AREME ¢, LRGZIEHEBORE
B, RO, ERBORG P EREREREFANED, Emlce
R B ERRRIRES, HRE S BB ERE SR RERE,
AT DSGE 212 ki [ BRIt P i,

BHE L, BRI 32 EBOREEH (policy regime) MUY, 3
#EE (reduced-form) fEEHHIS B GIRZ LR, &R ARG 2&

20Calvo (1983) fBi#%: - - - each firm can set its price only in terms of domestic currency,

and that it can change it only at the time when a price-change signal is received. The proba-
bility (density) of receiving such a signal & periods from today is assumed to be independent
of the last time the firm got it (the signal), and to be given by 8¢~ %%, § > 0.” HERH, &
BRI EF ERAIFEL T 5 —1E Poisson FEBEEEL T ~ i.i.d. Poisson(1/68)o
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B (AR ZUR AR RARAY) PR BOR B BRI, [ERERRE, Bukt
B (SRR IR ) HECREHIYE (BURBERRESE)
AR, MREBCRSCEEBORBHIEE T, #saaT &RER 2 LAE
N RN S EEE L | fRHEE. K, DUERREEZE
&, [EREHA | R—EEERE, ttRECREHREEE, B—FE
DU & EHR E K .

am b, FEREMERIIRELAN DSGE AR RES TE-REr A, 7Emis
WARRE B, AREMEBHRCHEER LRSS, R
o IRAN, TRE-RETHE A | R RAR TGRS 2 ) — (A A R PIIRYE . JEEF
FURRHER K35, RURISERE b Rt RS EE, A, IR
% DSGE HRAIBEEE A EEE, 1§ [E-RIrt A siRRi R R aEsm i
FEHEBCR D TR R PIIRE, RFRRIR 2, BAETRITHIE 3 DSGE R=ALA1LL
TEERERN TR (Cavo E{E) K5IAEKE TEER, BARELE
Bt IR E R TRASE-RETHLPI ] 2 R IR, k2 (E RS E R E
HERIZIESE S DSGE BERBORFHETE % REHETRCR, HIR—(EE
BRAEH RIS,

3.2 NESEEFENSENERR
DSGE BRI 4 £ EHEEE (structural shock) JER TSR AMEE:

1. FEREESR T REE MR
2. FEEEREAEE, BEEEE LT E YRR,

AT, #R9%E Chari et al. (2009) FIWF5E, E 3 DSGE BAIH B A IR &
B BRxHEE UKAREEERSEENEBEERE IS

2UprsEr (AR | 502 TRSE RIS 48R R ERRIE, 2O, AR E
ABASHEBE R E, FI A TERBARE) B ERIMA DSGE #E, 2B MERER],
FP R ERIRPEER (40 Randall Wright 2K Nobuhiro Kiyota) 2RE, BH IS AR
FAENWEY, DSGE AT HEE [EBERE |, T8, RMEAERS BHEBRIELERIE
ZEBRERIE, KK DSGE AN RBC HEREZR AR [ABER] i, ZpRDU
RBC 1R B SR RETE R, & B BRI Z A T Bl T E EEr A
sk, RMALAT B EBERN AR5, EREES AMER. 2R Williamson and
Wright (2010),
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EREGME,? X T EmER:

“[wle have argued that New Keynesian models are not yet use-
ful for policy analysis. Our basic reason is that macroeconomists
working in this tradition have added so many free parameters
to their models that those models are dubiously structural.”

Hreh, HEMENRE T EREAIRER, TERBANRERE/RE
R ERRE, M E B EER [ TR A N8R, IRl [
KR | Bz, W, 45 TEKRE R TEMRK, igeeRE T
GHRARENE R, Wt RARS TE B2 IRERH.

Al — B E R IR E M E N R R, R, FEER, EmE
AEZREBEET2MERNBORE R MR LE R MK EERS
[TERAEIER], AIER R REEE R \EUERR, BRBOR
JEFFAEIE (offser) A EEREBIERNLE, Kz, MREFK
TEHRAMNEEREN [FEERFIREFICE], BIETERERD T
TR & E IR, BtEER I Bt 270 SRR o2 1, RATRARIT
B BRI FE RIS,

st 7 TTERAIREAR] BT, TEERAMEKEREEH
BUREE 2 BIRE R (orthogonality) ML, BHTER, 2 THIEK
FlE S B BE R SMEBRIE R B, R It B BRI DU B8R R, 68
B4 THISEGEIERE @ (external alternatives) TiU8E, dE MO T & 2K PlRE
1. BHIRE, RRNEBEBREGSRAER, ZLEASE/NHEH
b TAF, BABPERE SN TEME. JA, EH2RET, TERBA
R B S W BOR R PR MRAERA, 1R, EARE AR E R A s
TR, R ERNEEERERHSETSHPEERLE, R
M, &5 R, EEMEZIRBFEDIZE MKEERERGZIE
BRI 2,

5z, BF DSGE B R E R TE EN AN E RN T2
—EAEEEN (valid) HHEEE, [RIFEMREELNEBERBIEELS

22prEEny TS | %48, ARIE Chari ec al. (2009), 5L BRI ENBREERS =T E
HH, B EIG LUK YMEY BRZS S B B LY 44%, 69% LA 87%.
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RS RERA N ERE, SRARBIHER DSGE HAFT I & ¥ BOR S
ik 30 NS

3.3 HEITNENRAEERIR

3% Smets and Wouters (2003, 2004, 2007) fS R R, B DSGE A
H B BRI E:

1. E# DSGE A n] DIE B E R EE T (Buro Area) FIEA-RRH
BRI e = LB RER B RAERRE). I, B DSGE
TR R R B Y B B RS R FE R R S E B B 3
B,

2. BEEAINTERIGE S 2 R, B3 DSGE AL E DT B— R roiE
3 VAR LUK H K VAR 52,

B EE— G, HEAMT R85 ARSI R, R RE Lar iR E, ATRE R
BRI . SRR BN EEET £ S B B E A Uk
VIEFIEZRRFHEY (persistency) B, BE L REREEE T EEER
IR E RS MRRFITERR S ERHEEAEEEE, —20 Cogley
and Nason (1995) B E BifitFF, DSGE B AIAK 5 i 1% B & IR N 7F (B B
fill (weak internal propagation mechanisms) 2&#8 S48 B ] 7> 7| & BHV )
B, BT RAME S ERE R R EE S, Ll Smets and Wouters
(2007) B, £ES (B &8, BIFXHEE, REHBH AR() £k
BE#0.95, 0.97 AR 0.71, B4t BT T8GE ] B ARAFHEYE, &
M — 25 65 (R T A T i 2 B T T B A P BT B8 3 B ARMIA(1, 1),
H AR(1) fRE5 A5 0.89 820.96; T MA(1) FREFAISD B 0.69 820.84,
R, B L2EEHER G MR T /B T 2 HARR EW— 5 BT
B EREEES &R Morley (2010)); HEEH, METEN “what you
put in is what you get out” 9 [ AGERUER |,

EREFE DSGE RAKEERASFHHE S, WEETHE. 855,
ERERERR, ERITRAS TR I ELRy, R 8 L Hn 15 75

DR RS B E R ROE R AR,
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FRER7Z (root mean squared error, RMSE), &8 H#1T40 Diebold and S.
(1995) WIER M E. LR, Smets and Wouters (2007) i 1376 Kk &
# DSGE HAFEBE AN THRGE 2 E BB HE LHISEE,

HR, Smets and Wouters (2003, 2004, 2007) EHERZFTEERH A
DSGE &8, HeeFafl7 [EfieCmE s, B EMBBERHIER2 % 2 H.
& H. Kocherlakota (2010) Hi#gH, H R EE DSGE A ZHEEHE,
PR IR B (piecemeal) A, MEMERBMEBEET EHE K, 2
HRERLM2ENTEHR L RH R B T5E SR R
7E b, BPGRUE B TR /A RE, 1T 8% T EL# 20072009 K
SRIAZUKREZ MR RRTR, R, [RTHEER DSGE =i
VAR /2 BVAR EAIFFERIFK I, B DSGE HER E IFH R
HREZ T RNEREETEEHEL,

4%, Smets and Wouters (2007) 158 FRER 2 1 € R BB R, 2 7R
BB EH, B, HREE R EIREEBEEER (trend stationary), 18
B (R ARG AR B B BT REF R AR E BB RIS (cointegra-
tion) FATR, MG LRI BLET & S BUERIERE DU M AV SR, B3, 1E
TEHEIEE DRI FHME E, —40 Smets and Wouters (2007) XHfaH, M55
BRI B AR ZR AT LR AP P20 Smets and Wouters
(2007) Fritmpy 2R B [E EARREIRBE(E ] (deviations from steady
state) THHE, TIFERREE B BUR B HI/KYE(E (in level) FMI, HALZER, MR
DSGE =80 HgE$T 2 B 5 HAUR B L i RAF TR, AR, EHEOR
HIlE H R LR Z AR B BUKEEE, TIEEERRERAEE, 2 & DSGE
TRE FER Bt — A o5 R B R EE B IR TR RE

2A7E3 A E R A B R RAER: Fair BB, US model VST 261 H#S, 2R

hetp://fairmodel.econ.yale.edu/main3.htm,
25« ..

it is consistent with a balanced steady-state growth path driven by deterministic
labor-augmenting technological progress.” 2t Smets and Wouters (2007), p. 588,

26« [a]lthough the estimated structural model is highly restricted, it is able to compete with
standard VAR and BVAR models in out-of-sample forecasting, indicating that the theory
embedded in the structural model is helpful in improving the forecasts of the main US
macro variables, in particular at business cycle frequencies.” 2t 2, Smets and Wouters (2007)

p- 604,
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ER—1EH 2, BF DSGE HEEEMETHE, RgtkE—/Nrr 28
B A #2258 8 (observable variables), LA Smets and Wouters (2007) £
B, BER R 14 (ER BB, kST ELTRRIRR A 6 I E b 7 (E 2 8.
Guerron-Quintana (2010) BtfgH, PkENRAAEBEIER AT HEEH
FEFS MM ETN A BAZERNFR, 7881, B3 DSGE HEIH)1E
RTEHIEE IR BB EREMME (robustness), F#&, AN/ INIEFES
HefhEt DSGE =8, g B 5 H IR 2 81 DUk B BORHIRT & g
HREAEGERARNEZ. TEFIRIHZES, Boivin and Giannoni (2006)
AEFE AR TFHEE (dynamic factor model) 8 DSGE A, £EET AR5 A
PRSI E L EAN, FELIUEE DSGE HRATHHIEES] . Schorfheide
et al. (2010) —fEMFEERAI ST, FePkE— /NP B E G5 DSGE &
R, B LABI e FRERUGE & AT BB (Schorfheide et al. (2010) B2 5
KB, core variables) BLFEPKEBH (Schorfheide et al. (2010) B2 B
FER DB E R R H, non-core/non-modelled variables), ifi {5 2
HIEZ OB BRI TEE], —20 Schorfheide et al. (2010) FrfgH, Boivin and
Giannoni (2006) F /5 EEFAERH & HAYERENE, thatER, KIEPERH G|
MEEHEFEATAT, ERAEBITHIRES |, T7E RN,

&%, BARERITEREEEBORR, FERN TR (real time
forecasting)o HRItL, TEVFIRA/F TR ELBIE , FEEZ % B AIFRFTHHI, Kolasa ecal.
(2009) H# DSGE A B HE KA HIFHE (Survey of Professional Forecast)
AR R PRI R, ot SR 3 IR B R PR A S M 23 B A A B TR RE 7,
T DSGE #AURITE FDP FH RHIATAE I, RIVEAE, Edge and Giirkaynak
(2010) FI| FENEFAHEBE LR} (real time data), FHEE (1) ERBHEEHIEA
BRIEFRTEH (Federal Reserve Staffs Forecasts, the Greenbook), (2) B
VAR ##I PIK (3) Smets and Wouters (2007) DSGE 18I & A R A
BASTHRIERI, bR T EBOARRAR [FE% ] 75 WIRBA (RMSE 2k
), V&R A ERE O TR PSR THHIGE IRy [HES R, fHE
HiF, Edge and Giirkaynak (2010) ZEF]F DGSE RIS ZIFEEE &L y, 1Y
TEE , 8, fhEF AT HE R A

TAONTATL, SE7 ERES MBS REESL, BE, &%, WE TE REE DREHF

2'—?‘:0
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ME 3 =2y WREFTEE, BT o =0, B = 1 DIRBEIFIERE
R*, #EREBI, HEREFE DSGE BRI TRRIAE I 1E H i AR ARG 47,
E25h [HEERI ] KE, B DSGE MAEEH GDP KEELRYE
WRRZRR B T 2R L. DRAMEFRERH, R® #I520, M B = 1
TR M AEAE,

4 #558: DSGE fRBUBIRIKFER

AL PR BRI ¥ B 3 DSGE =2l HffTE e DSGE
ERUR R SE v B T — (B B A [l e, W REBLFRAR A DSGE A&7
ITFERBE AL B RITHEBE TR 3 T2, HMEREE DSGE 1#
BURY o % R A 3 DSGE HBRAIRE T EE:, UGB E AT E
#& DSGE BAETHEHEIEREERBORHIE. &k, KR DSGE
TERUANT B A R 2 8 2 7 TR RS A

1. RBBGE: HAH DSGE HAZEREREE TR 20072009 HY Bl E R
FHRBA TR, EREARWEERE, HIH P emE R EeRTS
RZEARS . FLEENFEENEHETS, BERRMERS, SRk
#, UREETHREISE, ERROEIERE LES . MEESR
TIHIEA DU % 8 & i B, EERMENE TN ETE, FEE MR
KERESEH (self-fulfilling beliefs), #2# (multiple equilibria) &
FEMMAE &, BT &% FAEER (financial market frictions) Z 4, %
BEEITIS FRVEE, MBEBUR, DKBRRERGHEE GRS, BEAthE
ErE £, BrifBEMsES, Christiano et al. (2010) EXEFE Smets and
Wouters (2007) BIEEA b, HIABR e A SRS RERE, W RECINRST
Fr¥R Ao A%, Gertler and Kiyotaki (2010), Gertler and Karadi (2011) B
K Christiano and Ikeda (2010) Z#&FZ EEET /1A DSGE #E, i
HF G ER M BUE REEHEE B aE, riRfTRER BRI E
HEBEBUR (unconventional momnetary policy) & %R, 38 LM TLEN 2%
20082009 Al fE B BERI R B3, T AZRAY /3 1A—41 Kocherlakota
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(2010) AroEa, SELTRER (SRTS, S5ETHE) MUK BUBUREEI 5K
EE MRS EMEZFRA DSGE #AIH, i % & HAH A 2 MR A8,

2. #EHEEE: DSGE HALATERBEE A EMRARE. H—, &
B AR EEEREXEERBER LN AENRE, £, Eid
RBEREAEZR T [EETE] MREKE SFHFEERN AR B, 7
BEEAGNER, BLER, EXEE BRI NMHE, it 2R, E
FREERER iid @8, ERETEERIRHNLSERERN SR
1, EFTERE RIEAYEERHE T 2B0RER, SR A SRR,
Christiano et al. (2010) R &REE (AEEHER) HEE X ERFHEERN
AR BFE, AiM, ERERERS id BE, EEEERERNERNEE
BHNERES EHSRENYIAEE (animal spirits) FH R, REHEEH
RRIEE.

3. TRBIEEZD: Bk, BB, MR DSGE HEEERME—ME
TR TR, —F Ere e B E R R RS2 BUKCEEnY IR R, LAY
SR BRI E I B TR 2 1R T (conditional forecasting), ZRIZRER,
THEETE, ReEERNE—G, gERRKEEEL, MEWR,
HEAEAREEEBHNTNZEREER S D, HREE R, K,
BN RE IR R TR ML, R B DSGE R E S NS —E T
o 4%, Juillard and Maih (2010) 23R4 DSGE AIH, A B 5 BN
AR, BBt DSGE BAIR AL R HHIRE, 52 —FEr LI
BRI M, &, BR T BEHEEN S E DSGE AR TEEIERR, F5
—{EF7E A FEE AR E R, HiE2 H K VAR 888 DSGE AR
&, WEEH, M DSGE #AUFE & HIPR Hl 6257 VAR BEIF) e Eaik
Z5 (prior distribution). THEAWFFEHI Del Negro and Schorfheide (2004) LA
F Del Negro et al. (2007) &%, iEi#@ DSGE HEES LR VAR 1
BITERAN TR R E, SRS, 2R DSGE-VAR &1, 2
H# DSGE HAEETHRI AR R L, HHE B ARKE IR,
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This paper provides a critical review of dynamic stochastic general equilib-
rium (DSGE) models and policy making. After a brief discussion on histor-
ical developments in DSGE models, we focus on criticism of using DSGE
models for monetary policy making. We also discuss how to improve DSGE
modeling from the perspective of policy analysis.

Keywords: DGSE model, monetary policy, central bank.
JEL classification: B22, E32, E52



