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FEHBR T N TR IR, X BIRATT S R R AT IO B bR . S Ok S B 1 Ak E
bRl (BRSO AR LGB AK B AR N EWEIE ), AT L AR e S B AR T BUR
HAwn, [FIESEm™ B XAEIE T Nk 0.5, 5 R ™ K S% miae W E R, R’
JERAT R P AR R G KAE A R Bbn, ZEAGE —FE, XAEIE T NER 1, B =Fh
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DSGE 45754 {1t 359 4 fige T DA% A6 S 280k B U AR Y (Currie & Levine, 1993):
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):A +Bu+ ) (39)
Et Yt+l Yt 0
X z= (x, y) NREZLE, ,E\EP  HATEAE T (Predetermined Variables), Hi— i #iii % 22
AN, B Xui—Exui=€,,, BN AR Xo AL EM v, SR ATB&E S # (Forward— —looking Variables)

By —Eya BHNAER, o & THA R (mﬁﬂ, I GMEXtB/J{[PftTIﬁ, e~N(0,>),
WL R AT B S BRECRT LS R

bmi&($thﬁ%ﬁﬁ% (40)

IXRE AT DLFE LR SR T O B T SR A L R R,

SEA R T PSSR AT F BEER SRE 0 RN AT R T eS| T 3 AR s b JC AR AT Y AR R T
BIFANGRI T T Bz, 7 ¢ T2 A0, PRI v S AR AT 78 USRI BE 2225 JE Y AT I & PP B 34, thei s
JE AR SR T s
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u=F, (ant) (41)

Hrp ) p BULibrgiss U H 37, fE5E2KiE PR MECET |, T HA KRR M0 ETE 42 5
ﬂl%?ﬂ’] PREL
2 ML EE

PR PR BUN AR S RN T AE- SRS, WHUWBIS M R, AHPLEEE T e iR A7
ETT B 208 K, MR G2 558 6l 5 mBOR , BT TR BUNAEBUN LR — A
R, HIGk T e 2w, uwrww?% A EFIA Eya=HEx.i.

B A A5 380 19 5 I B T BRI 4
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FEAIALEREE N W AR R R v, T AT 3R A B 1R A 2 28 2 11 pR AR,
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SRR TR IE NG 4 MO A AT I P A% B H e+ p,, BRI 58 42 2R i fe O B T 1000 7 52
FR BRI AT AR A — 2 R OR TRIE Rt AT SR TSR U O AL 8 4 R e f B TR 0
(Soderlind, 1999; Xk, 2003), @ HFIM AT LLKIR R u=—Fx,, BIF T EAZ 5 2R 0§ e 28 5 Lk
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(=) RIS S 4 T

- w e *1 DSGE#HEMBEESHRK#E
B, BN SRR AR, ol 4 SG

= BT & X TR
B F B ZH XK (2008) Fl Gelain (2010) IRFSR B P T 0.99
PEPE 0.99, BFFCIN R VEAIT IH R & 9 4F B (1 241 4 3 éﬁﬁgﬁiwu %?
- . PR 5 .
10% (ZE%, 2009), MRMEREMER 2%, 2% Wi Yook v o
ZEAE (2009) FT Gelain (2010), WU i o (9 F2 2 AV FE T8 ) B A S0 2
N I R R e A v i 77 it 5 1 B 2 8 5
ﬁj%jj‘l.OOSo fﬁltﬂfﬁnﬁ 10} éﬁﬁ‘éﬁ ri,,;#ﬂf N RS, Oy 2 P 05
FHE T AT E S EONY ¥ 2, PHIE ) B S XU 8 M fr 25 M 1.005
%fiff‘?‘% ZIK'EFEH“?? %2 DSGE MBS Mkt
WHEBE N 03, R — X TR [P RN EREE FRAE
(2013), EWAREBBE ™R WEREEES
5 g o 2 s o Py O - o ok ) - 224 Beta 0.5 0.2 0.9851;
#2497y 9'6’ R R A I 25 o | HHNMEEEEE | Beta 0.5 0.2 0.5044
WE S5 B2 NW/K A Y I Beta 0.5 0.2 0.9930
Pa AR whh R g2 1% Beta 0.5 0.2 0.4018
04, M 2004 4 2016 4 p,  BURIL R EME Bela 0.5 0.2 0.7744

93 GDP AR e, pu | SE N M FEEETE Beta 0.5 0.2 0.6470
P i LAy 500, Ml

e . u, Pt ohdi (AR MEZE | Inv_Gamma 0.1 0.5 0.0215
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Abstract: As China’s economy has entered into the “New Normal” stage, there are great changes in the macroeconomic
structure. It signifies the importance of the central bank to transform its monetary policy. In this article, we use welfare analysis to
discuss the policy decision type of China. In the framework of optimal monetary policy analysis, we construct a DSGE model and
use different weights to describe the changes of policy goal. We compare the welfare and impulse response functions of three pol-
icy decision types as “discretion”, “commitment” and “simple rules” . The results verify that the rule based monetary policy
is more stable, effective and prospective than discretion. Therefore, the monetary policy of China should gradually transit to rule
based policy at the New Normal stage. Meanwhile, the simple rule like Taylor rule is a good approximation of the optimal policy
rule in commitment, which provides feasible guidance for the exploration of Chinese policy rules.
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