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I 22 S E R BN R SRAT B8 T BUR B R A 5
SRl ARRE B

ARRE: £ 2L FRK. CHS LM R AN 2 8 17 72 89 1 4 d 45 4 DLRC B 0 3O A
MR EAWELERME, AXHET —HXTHE, EKSFHROZEANRESHENHE B
E )3 (TVP-SVAR) #A, Jti#t —F AL KM K@ 4&FF% (MCMC) 77 &k it E X et &
Z 4 & 8 E VALK 51 (TVP-VAR-SV) # A, & 1§ R #1526t & 2 B Hx AN it B,
AXEET KE 1996 F—F & F 2015 4 = F 5 A A H 1 00 B 5 R B0 A Bt AR B T BOR f2
BN, ARERKH, RERTRREAHADITE5 B0 @ik BEARME, MELFERER
ATIRE B RERS, EPEFHFOSHE TR MITERKERSHNEEK T E
AEENER IR, AFRETRERAEFHARIEGERBKRT . W, HARL LI Hk
Y ANKERGBKO D AR, THEX RN EAZ#EHES, FlbEmR L, AX
REBHEREXHWHKE T

KB RHAN FHEo @EKE TS5 TVP-SVAR EA

— 3 7

FR I 28— [ T8 1 IBCSR AR 4 S o 428 36 1 0 2 1100 — o e 0 ) S U B R ), B el S B 4 3
FlFFa g AP EBCRSLIZ IR T, A= B DN IE (F0) Ak RS (KT BAMER, M
P (B 4 SRR . Jl o faj B 2 AR, 2R AR B iR 1 5% [ 1984-1992 467 ik
FHAE (Taylor, 1993). Ja2:VFZ W FiMin T Scib 2= 80, 4% [En] REAETE I ARLRYE . fill,
Clarida et al. (2000) LA Orphanides (2004) &5ty ik BUREAS B SEIE AT R B, 52 1 R I 7
1979 “EJa KA T 45 AR . Boivin (2001) DL Cogley & Sargent (2005) &I A8 S H 4w 7l
AR, TEARFRZEMETORA T 08 B AR 2 AT B R SRHE. Kim & Nelson (2006) & 3i,
20 tih2 70 AEARDARSE H 02 T BGEMAE 70 424X, 80 FAXAN 90 AR R AR HUKHE 48 . Gerlach &
Lewis (2014) [FFEARINL, FEERUEHLIAE, RN RAT B8 MBI R S HEECR .

AT, A8 e 2 R U TR A - 148 SO 2 %68 T8 IR 7= HE a6l 1 P R BT ) A7 A — e BhBf . A
FLR R, A& G (0 20 1 B BEAIE DR 2 B DA K E 0 R 1 T 5t FR 5 5535 ml g S 3R Bk & =
HU R A AE Lotk 85 # (Morgan, 1993; Kandil, 1995), 4FHIAE, 40 BB IR, K
TH B TRUR S8 R H O 3, B TSR )3 I R S BT 7= AE K B AR S 8O A 20, AT
13 5% MBCRAES 5 A I h AN FLEE AL B CAmano et. al, 1999). B NE K%, %
MG AARA (= H R R A AR ) AMARAT i 428 7% DA R il B RES SR 50 (i okeq T
EOREA)D ] RE R ZE AR g 2 RIS SEOC R iH, B TR SRR, @
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IR A AR R, AR SRR RIS DT EAE R M BURAS TR A FEMH (Kim &
Nelson, 2006; Aragén & Medeiros, 2015). %FIt, Primiceri (2005) #&H TS HmEH
[ AR RS o %7V AMN AV 22 MG B 45 W S BUR AR R A ME SRR B gk, f HL R B A% A 80T
BRAR R 2R G N AR PR I R, DRLEAE S ST G B MBURAL AL SR MR S b A5 LU 2 R, IF
AR Rk, Ho, REMEMEHS Sims & Zha (2006). Nakajima (2011). Kagraoka & Moussa
(2013) LLJ Aragén & Medeiros (2015) %5 ANFIWFFT. {H_F IR SCRRATS A5 B A8 SR 43 B O
SR RE e ok ot 2 W P AR AR B RSN, R A HE TVP-VAR TERR AR AL R 48 A AR 14 7 TR AR
A, BEAT B RIR U AR S H AR B R A T

FEFRIE, A B 58 AH 4k 2 B 07 1 BORUUAEE BRI R 2R Ve TR B R E. GRUBE SC AT 3
2005), T HAEANE XA, JE B M 44 SORZR 0T 0 KR 52 bR B A AN R ECR SO, RS EE
BRI 44, 20100, Ak, VF 2070 AN A 0T 3 B 52 0K 1T g 52 30 10 A 42 P RRAE A 5
BB TIRATFFT. Bilhn, Bk cMEE (20060 BRFHENIAE A (2000), 1 E A RRITE
AP BRI (2009) LUK T 5 AIXIEE % (2015) ZEmF 7020 A AN g HT 3% H ol 0 RTSE A
P B AR AR w27 B Mg S IR X7 L @K SR 7 DAR AR RRAR R i
AR BERAE T 58 MBUR AR TR B e R R . o, XIEaMTk/Ng: (2012) DL 3K/
A 44 (20130 B R A DU SR ARG R [ A8 28 “ R BhAi ) 7 1 B8 5 FE R T SEE A T, &5
PRI E 44 SORIZR N 2 Brr= HARE K 1 28 A7 B AR REAE R T TR 208 o

BAR EIRSCER S T &M R MBCE RN R R, BB T2 E 40, (H2miR2
FTFEFZRE XTI ORI S2Brr= A IR B, IR KFREE b NS T X e 2 W G AR & 2 [ (1)
MR R R (RINAENE), HHIbnT RE 5| G4 50 i 78 7™ B8 f B3 2 W28 5% R 26 1] 3 A2 DR R (1)
BLSE, FEr AT I AR SR AN A THEE R . ST I, ASCSERAE R M BT RS A N
FE—FIOC TR, AR R AR S H I E A (TVP-SVARD B, 7R 5 TN T #h
JROHT. B, BATE BT R, FERE M fh A 08 TECEE T — IO EHEZE N, TR H
ZACHI T B AR PR B T s, R SRR EE SRR RIE (Markov Chain Monte Carlo,
fEIFR MCMC) J7 At v A U AR I A% [ & |5 [B] VA BB LI S A8 A, RN mT DU I e HE SR AR 2
BRI AG TE, 27 VE AT AR SO 241 B8 B it 7o i) — N S 2 s HR, 12 FHBEL
e (RIS AR L) 1R A8 23 B0 Sk 21 e i 00 0] B AR DGR IR e 45 5 R TR SR T 2, TER4R
PERIIN AR ZHHELE N, Bk — 0 H 53R [E 1996 4 —ZF= & 2015 F =R AL KN AL KR4
FUM AN LS BT A T8, PR R B% B I D S e AR AR A FHER SR )

T BRI R A T

(—) FEARFIPHA
B, TRz, 2 Fuhrer & Moore (1995) HSEIAY, g mFRk Stz .
Yo =0ty + o, (i —m) +13 5 a, <0 9
Horr, oy B HER O, i N RN, @ik, BRI, e O S HTI
BREARSG: M5 SERRAIRAFAE AU IR OR R, X T 20% i T SERpRl R4 a1 SERRfBE, M3
BSEBR/ A NI R SERRAAR T BN R Bk bR g, Bk, a, <0. n NPLEI
W, HoUEEIERIY Hrih 2k . {5 % Calvo (1983) #H IR b TR BEAS A, 5 % RN
FERGIE R R ILUR BT SER Bl 26 (NKPC) -
7 =Py + B+ BoYe + BB, + 14 B, >0 (2
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Hrr, g KBt (inflation inertia), ERYi S MK AT 2 BHIE K 2208 B, > 0K R
P HER OO IERE, 8 AR B T SROCT R, R s KT Bk GBI Kk, 7
R E A, RS B GRTREYE); B, R B IK U L@ K s 8 . g BT

B, ZREHN . BHS T RS el ik H PR LE = KT, AT SOR) 2 anfal &t
P R CRGE K BT . S M Taylor (1993), e —MEALm) “ZRERN " 18 fBCR T

i::E+yl(ﬂt_7[*)+7/2yt (3

o, 0 ORI AN B AR, | KBRS RIAR .y F oy, RS BER

FVHEE (I Clarida et. al, 2000; Kim & Nelson, 2006), ¥ 5E Fl5R 5h & 5 2 N
i =1 p)i; +pi, +e 4

Hrh, pel0, URARL LRZEFIESH, BWE ST IR/ R ORI 08 ) B As 2R
B, TR ARYE HARRIZ AT AR 2R A E AT H 0 A, DIHRRS HAR MR W ZE . Hit, p W
Zi H 4 SUR 2R R R ARSI R IE . EAh, e ABEHLIRZN .

Wk, ¥ (3 AN (4) AR5 8 A SOR AR -1 KRR 1) AT % 10 ORISR 4

i, = (=) + 7. (7 — ) + 7,y ]+ P, +e (5

T 1A 44 SO 2 06k 8 it R 72 i 1 () SOSEELR T o, By, O RANRIRE S . @ BUREH, HA
YRR G KIS E R ZA S, HEeber= AT~ N, AT A Be R i e iR s g K.

i (L. (2) F(5) AWM RGHE T TR HrFERE 7 h 22 A0 22 8800 2 [)
TEAEMI AR, BERSAE RIS BRI 3 N 5 7= R K 2 18] 1) BL3h 56 R ARG R, BATTEHAE A
CHEREE . ShR b, AR — R KA A R EE [ (SVAR) B,

(=) MAEZH SVAR #i7Y

BT LR TR MBURIT N ARG 5 SVAR 57, @it 5] NS5, AR EAK B bR A1 AR

KR, AT S NN S5 a5 mE H B H (TVP-SVAR) 541

I, = (1_pt)[E,t + 71, (7, _”t*) + 7Y+ ol + & (6)
Yo = oy Yoy + 0 (i — ) + 13, D
7T ::Bo,t +ﬁl,t7rt—l +ﬂ2,t Yi +ﬂ3,tEt”t+1 + 4 (8

HAY a0 By v po 1=01L23YFORINRSE, 7 ANASEIKHIR, §), ANEK
WA . MRS EEAHL, =i — B, [FIBGE RATYERRIG SEBR 2 R AE — 58 (R KF
oo mE: Y, =(,y,7), R 6. (7)) Ff (8) 4K TVP-SVAR BRI A HHi KRN :

D, Y, =6, +D, Y, +0, (9
Hrp, o = ((1_,01)(E,t - yl,tﬂ.t*)la(),t’ﬂo,t _ﬂ?.,trt), v U =87, 44)"
1 —(1—,0t)72,t _(l_pt)71,t P 0 0
O, =| —a,, 1 a,, » H ®,=|0 «, 0
_ﬁs,t _ﬂz,t 1 0 0 :Bl,t

BT Rikse X, ARG R T LA Dy, o T @, A7 AEF 8 n 3,
FATAH S5 VAR SN KR R 4 U Y
Y, =A +BY_ +y, (10
Hef, A =0.36,B =0,.:0,,,u =Dy, HA NIXLEFFE, B, N 3x3 MMM, Hittal
W, FEY, = (0, Y, 7) FE—B E BRI AR S 5 q & E FH (TVP-VAR) B, o
2SR BIKER 7 AR y, NN AEAR R AT HICN “RARS A |

Oy My, KTE, PAHRAEAK B R EIE AR, WL TRg K, &y My, NTE, PHAEK R
S LR (B UIEE VL I SR



FIERTIET (LBHHF5L) 2016 428 8 1], p43-56.

(=) A7
X (6)-(8) M B IR 2 48, RIC10) 2, A TR R I A 2 8 ) & | Al AR (TVP-VARD
X PR L B IK RN R B B K R ITSHIE M. B REME G SVAR AL
AY, =G, +GY,, +---+GY,_ +Uu, t=p+1...,n 1D
Horb, Y ONK IR, G Nkx1ISHIERE, AMG,...,G, ¥k xk FISHAERE,
Mu, k<1 g, BREE U ~N@O,2E), K, XA =dag(o,...0,) - FIE
EARNEXALN LI =M. Mk (10D k55 v b VAR B
Y, =B, +BY  +-+BY_,=XB+A%g, £~N(O,1,) (12)
HiiB =A"G, i=01...p, X, =1, ®QAY,,...Y ), H B I¥ B HFEIIGHRELK
(K*p+Kk) x1) 4k 5171 & . 28 Cogley & Sargent (2005). Primiceri (2005) LA & Nakajima (2011),
PATRAER (12) P NPT A RGBS B (A A2 L ) TVP-VAR A
Y,=XB+A"X &, &~NQOlI) (13)
AR B a, 9 T = MR AP e R MR AR, Bl a =(a,,, 808080 0- - 8r)
3, =diag{c}, ..o} WA FEERE, HBENLBEEER = (h,,...h,) » Hi#EEh, =logo . FAll
BE T N A U N — B BE L i A2

ﬂt+1 = :Bt + uﬁt uﬂt 2,5' 0 0
a,=a+u,» H |u,|~N|O] 0 X, O (14)
ht+1 = ht + Uy Uy 0 0 Z,

Hrps, o X, Mz, WO AFERE, HPtshWiu, « u, Mu, B35 6 AR, FF, 5 Nakajima
et al. (2011) DL K Nakajima (2011) #H—3, &EX Tt=p+1, BASEHRMEE>
Boa =Ny 25) 5 ay, ~N( Z,) 5 hy~NQu, 5 ), T0HESERG T, FA14 5
169 wy =p, =14, =0, Z, =%, =%, =10x1,

B, AR SR AT RS RIE (MCMC) J592%F TVP-VAR R @ IFiliit, HILAR
HEFIH MCMC S350 S50 2% A i B0 W 2 S i 5 5 BE AT LR, SRECSENBR G 5 58 23 A FHik
At TE, AT AE 054 R AL B 242 1) () v 4E AR TR [ A LR PR AR C LSl VR R 2 R

(9 AR ZHR R T

FREET R S M AN R BRI 2 [RIAELE I N A YRS, ARSCR AR S H m & E B
HBENLE ) (TVP-VAR-SV) B FIZE . Gl 5= sk DR S —Br VAR B8 (R (100 7O
JEFFSLUEAG T ftk, PIE— 20 R HEAS 2R T TVP-VAR BRI AR S 5 R #pi N hy: ©

i=1- :bt)(i:),t + 7;1171} + 7;2,'( Yo) + Py + Gy (15
A S TR A A B P’n, Eza B P’n, Ezz, A 1 ]§12 Ezz,
Hr, gltj‘j%%Iﬁ’pt:Bm"'%A G [1)3" L ’7/1,t:D 1- 5 B
t B31‘t B33,t t B31,t B32,t t( _pt) Bz, B23‘t
5 = 1 ]A313,t B33,t - All,t + ]:3’12,1 Azl,t By, B EIS,I AZl,t By,
T A A ~ ’ ot — N N A A ~ N ~ ’
# DI (1_pt) BlZ,t B32,t ' (1_101) Dt (1_pt) A31yt B33,t Dt (1_pt) A31,t B32,t
ﬁ E N A — > Y N N AL 4 -
= ];3‘ ];z" o H A, By B t I ZIR G S HOERE A 1B, 551 4758 j SIS H .
33t 32t

Xt (15) AN RSHZEEIN, HLdr s UM R — 2R FBERS BN AZ,
A DA RO 2 W22 B G M R 45 AN R A BT BE VAR s — o N AR 2 B E 34 m] DL B HH I B
BRI (I AR AR R o 0, AR p AL BENS 245 Hh B8 M BGR A T RFAE, T HL

© 2 (15) UEARING 222 475K Ml 24 5 N A8 2 B0 R 7 M e R E W Sl v 4 21, AT BB IN B mT 1R A R A
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Rt S e H 1% TSR U 3 8 (smoothing inertia) #1175 525484 #% Cevolution process);
Pr K7, A TR SATHT AR IR H AR A= sk DR, HAE 507 s 7 FRIE @ AR = A Bl
5 1% BRI 2 A8 A0 R 1 4 75 1) A0 & 39, i EL 508 /It e e o ) 0% T o T 3 K T 43
7 Bk 1 ) A

= BEIER g

ARSI Ak 1 38 I 3R R 3 4 5 P ol P T A A, FEASI 8] 5 15 9 19964 55—
T F20165 5 =L . B ARARIVIEIHCRI B B R -

AR o MR AL B R  0 T A LB bR, RN R MG, 1M EAR L
AR SR AR 5T 55 [ A A BRAT A BRI, R VAR A3 S RE AL R e R L SE RE 3, I RE
535y S R BT T B8 e AL AR, DRI B P AR SR TE 2400 B 7 R [ M AF A R 2 A 9 B2 T
R TAAE . Bk T CPEANRRATSER) . Ele 174 CREES

H —EXAE 6| . p— 10 ——EE
12 1 8
10 21 6
1
8 1 4
O - > o - _ -_". ,
6 - g \ 2 Fl
4 2 - 0
p WYy
2 A -3 -2 4
O-||||||||||||||||||| —4 T rrrrrrrrrrr1rr1r 1 1rrrT —4 T Trrrrrrrr1rrrr1r 11 1rrrT
1996 2002 2008 2014 1996 2002 2008 2014 1996 2002 2008 2014
Bl BXFEER E2 FHEBOED E 3 @AkEER

FEHER I T A TR R, FRATTRE BRI MV TE T K. DA TR, RA HP
PEBARTIETE = K, DAY B SEBRT= H B 38 B2y SREG HE 5 101 5 A P 3l v 45 H 1 3
o BN —30 s RATHIEI HP JEBAN I, B, 1HRAFHIZEE GDP 4 X H, R
FH Tramo-Seats J57%:% GDP £ i =5 %, 31K H P 51 43 Bk Y, =100 x log GDP, 11 555K
PR HE,  F0e R A HP SRS P2 BT (y,) B B 2 3% 7= ik E .

K 2 o IR 9 A I ] RE TR LL O o s K 2, i RIE T (P E S G R RO)
AR E S A, BT AR SR E 7 CPI A BEEGE, BRATR A =5iRsh TR H
E 2R CPI %, B AR HAHEKR (1) = Z/Z CPI-100. K 34 HIBKEES.

VU, SEUESS R0

(—) HETH KRB T4 R

FRERT R S i AR 2 [AFAE I N AE TR 45K, FRATT 8 R A MCMC J7 kA
THEM RS (L. (2) A (5) X (RIE REEEAD B HITMBUR RPN FE, HA MCMC i
UL E 9 20000 %, iy 23 HT 2000 B TUREHIRE . 3R 1 4RE T8 KRB R 8RN 1S
Hbrgs R FIRFESE LI 95%/EWRATHEI AT 0.87, BT E % MBUR 1R 2 7 50t
i JE — WA R BRI AA Y . AT @K BARBOR S8 7, o AT B O BOR S 8L, DL T
BRI IR MR 5 ) B B0 Ak 45 SRAN U, =30 B AOARIE ZE R, 75 25
it RATE , X FEIR R AR TAES W KB T3 BB — B A e
IZE BN, e JE vk A A48 7 3 L 1) % TR BRI

5
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TEW RBUGETIHELZE T, XTSRRI, Pk D5t g, JE5 M THER) 95% 7] {5
[X [ 4[0.694, 0.979], ¥I{E 4 0.8367, IR E ™ Bk 5 F— W B A BRI, Al =
TS E R BT, RARBETEARE . R, XT3RS T2, s mrE 4,
JEIALTHELE 95% /KT FEE NIE, ¥MEN 0.8959, i HH E @M B A B mA I, mre it
105 388 K 28 R 52 5 B0 At T HE ) 95% 1] 13 [X 1A 04[-0.519, 1.976], KAL) R AL T A FaE .

%1 WA i R
5H ¥AHHR ik S S
wi | wmez | swITrEH wir | ez | oswTHEN
W SR B A
Yo, 0.8724 0.2755 [0.332, 1.412] 0.5427 0.0195 [0.505, 0.581]
7 05515 | 0.7936 [-1.019, 2.091] 05220 | 0.0550 [0.444, 0.659]
7, 1.7001 | 1.7898 [-1.807, 5.209] 04829 | 0.1241 [0.239, 0.726]
fo 2.7611 3.9157 [-4.914, 10.436] 3.0676 0.2716 [2.535, 3.599]
HESHAERSE
&y, 0.1491 0.1516 [-0.148, 0.446] 1.0151 0.1656 [0.691, 1.340]
a,, 0.8367 0.0728 [0.694, 0.979] 0.7956 0.0795 [0.640, 0.951]
&,,(i,) | -0.0103 | 0.0275 [-0.064, 0.044] -0.1687 | 0.0300 [-0.228, -0.110]
&,,(z) | -0.0571 | 0.0312 [-0.118, 0.004] -0.0680 | 0.0341 [-0.135, -0.001]
ok S BCEA S 4
£ 1.1320 | 1.4433 [-1.697, 3.961] 1.0966 | 0.1162 [0.869, 1.324]
ﬁlt 0.8959 0.2793 [0.349, 1.443] 0.9219 0.0225 [0.878, 0.966]
Bz,t 0.7285 0.6362 [-0.519, 1.976] 0.9996 0.0512 [0.899, 1.101]
By 1.2181 | 0.2922 [0.645, 1.791] 1.8350 | 0.0235 [1.789, 1.881]

X ZHCRA MCMC J73Afiih, Hoh, MCMC HliRECBOAE Jy 20000 X F-4 21 2000 (Xl EL e ke -

FETAL4 VAR AL MCMC At v () ko 5 R £ 45 SR A B, B ad K vt g 77 HA 5k 11 520 DA
J ) 28 et soof 2 K 28R H 5k 1 S SR 2 A, Ho A =S bl i AR AR R I RS AE SRt IR
=, Hrb, Tt MBGRM R Z o H B O R @ K R s 35 B2 O I, IR B SR AR 4
) VAR BBk, FRATAT RefS H 3R B8 B 4 SO 38K 22 T 30™ H ik VG ok a8 ik 22 59 0
4518, AT R A Y FRIE B i BCRAE BRI H Sk RE K H bR B2 ear). ©

* 2 HET 5% VAR A B 35k Z &M

o 0 77 % K &[5 )3 5% = P E A% = i K B )Tk =
Ljung-Box # % 17.042" [0.0044] 5.872 [0.3189] 13.422° [0.0197]
BDS # % 1.818" [0.0691] 4,483 [0.0000] 2.715™ [0.0000]
RESET # % 1.960 [0.1272] 3.646™ [0.0163] 1.038 [0.3807]

VE: R BIFRAE 5% 1% 525 K AR 4 AR e B O R, T HE S B D RS T () p AR
HE—Ph, BRAT A AR T 0] GEAEAE AR LR MO KRB P SSRGS, NIRFREE R I 5k, 4>
BERAH RIS EOTE (RESET £636) FHES%E077E G Z Ljung-Box £ 46 A1 BDS A48 )

Eﬁiiﬁéﬂ‘ﬁ 547 A —% (Mougoue et. al, 2008), FA15—
TF, DA b AR & 2 [A)AH B RS R 2 il 4y 28 b Xt i

© TR,

FTALGE VAR (R 7 R Bl v 45 SRA MR A A A AR R .

6

AR RAH VAR BRLAG
SPESHALNE o) JE RN B FE T AR
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RS . Wk 2 foR, Riesh FRE, R ok 05 FE R ZE 1 Ljung-Box 4856 DL K 2 [a] )9 5% 22 Al
TRK R BA5Z 1) RESET fadn sk, AR RASERLE, ©RESHIE, WEBEIEAFAEL
PR R RS, T AW e 2 ORI = B DORE K R 2 (R AR R BBk R
() HF TVP-VAR-SV ALl 1145 3

WA AT R Ze A S0 AN BEAR AR Y, 3 FRATTR A3 44 SOR) 2, 7 i VAR K 22 L TV P-
VAR(1)-SVHERL . FEALALfhTHHT, MCMCHIAE IR AL 1 & 9200000k, FF 8 2 1if 2000 1 L1 T e
FE . AR FEARF AL APrimiceri (2005) 28 AWFST, BIE S, ~ IW(25,0.01-1), (Z,)7 ~1G(2,0.01) ,
(Z,)7 ~1G(2,0.00) , e (Z,)2 M (2,)? 73 A NFERE (Z,)° A (2,)? WHAEES T AN EUE, Iw A 1G T
43 A F R I WishartFlidi Gammad fii . 345 H T MCMCSIIE AR S AU TH RS I 45 3. o, Uk
SN Geweke o o i BRSOV SR B0 70 A1, A a0 SRMCMCHIAE IR PP #1li2~FAa, Jl Geweke
R i Gt BT AR A 20 AT s 1 JG R 5200 DR 25008 1R oK/ F 14 Wt MC M C R AL A EBURE A
AR 45 RKH], Geweketr 46 (i THE SA1E K T-5% it 2 M /K~ )i S 1.96,  HHL BTG
SR TIFAR AT S5 507341 1 JEUBR B, 2 WIFE IR AR A b Fitloe 3] O 22 e A A4S S /- B R
BT ARG R AL, e KB N67.39, TSI AR T MCMCEE L
HHFE VB A20000, T4 /0 AT PL3RAS20000/67.39~ 297N ARHISCREAS, i & 5 36 S T+ HE T (1) 75 22,
MR FIRIEREE TS EIAE, 7B S T B2, SR LB R

*3 TVP-VAR-SV =& S8 it 5 R A o

2 HE W E 95% ] 15 X [A] Geweke 7 %o o6 =S
sh, 0.0287 0.0062 [0.0196, 0.0439] 0.240 15.48
sb, 0.0303 0.0063 [0.0206, 0.0450] 0.566 15.43
sb, 0.0284 0.0058 [0.0196, 0.0423] 0.713 14.13
sh, 0.0278 0.0052 [0.0198, 0.0399] 0.832 14.25
sh. 0.0290 0.0062 [0.0198, 0.0439] 0.466 15.00
sh, 0.0309 0.0058 [0.0215, 0.0440] 0.992 18.32
sb, 0.0284 0.0059 [0.0196, 0.0424] 0.155 14.11
sh, 0.0290 0.0058 [0.0200, 0.0426] 0.592 13.12
sh, 0.0283 0.0059 [0.0197, 0.0425] 0.622 15.81
sh, 0.0291 0.0059 [0.0201, 0.0431] 0.080 17.18
sh, 0.0285 0.0060 [0.0196, 0.0430] 0.882 14.67
sh, 0.0285 0.0058 [0.0196, 0.0422] 0.722 13.74
Sa, 0.0755 0.0277 [0.0398, 0.1479] 0.002 31.65
sa, 0.0844 0.0329 [0.0422, 0.1681] 0.890 33.60
sa, 0.0769 0.0294 [0.0415, 0.1523] 0.586 37.71
sh 0.2368 0.1231 [0.0805, 0.5493] 0.979 67.39
sh, 0.6076 0.1966 [0.3017, 1.0710] 0.762 52.66
sh, 0.2125 0.1092 [0.0707, 0.4733] 0.763 67.31
TE: sbv osay . osh (1=12,..12 j=12,3 k=123) AR Z,, £, ML ML j. kDML, B2,

Az, BAhTHE AR v ZE R AR B 100,
N T ZIEE G RR PR SH N ASRHE, FA 1T TVP-VAR BAL k145 5 S i A2 2
BRI E5 2, WR 1 b 5 27 5l SSHREARIIME . FriEZEHM 95%H] {5 X [A] (1) 7155
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Time-Varying Parameters Taylor Rule and the Monetary Policy
Orientation of Central Bank

Chen Chuanglian?, Zheng Tingguo® and Yao Shujie¢ ¢
(a: School of Economics and Management, South China Normal University, China; b: School of
Economics and The Wang Yanan Institute for Studies in Economics, Xiamen University, China; c:
School of Economics and Business Administration, Chongging University, China; d: The University of
Nottingham, United Kingdom)

Abstract: Considering the endogenous structures among total demand, total supply curve and Taylor
rule, especially the nonlinear characteristics of monetary policy rules, this paper builds a time-varying
parameters structure vector autoregressive (TVP-SVAR) model including interest rate, inflation and
output gap, and uses Markov chain Monte Carlo methods to estimate a reduced form of time-varying
parameters vector autoregressive model with stochastic volatility (TVP-VAR), finally through
backstepping the estimated results to monetary policy rules, we derive the time-varying parameters
Taylor rule. Then we examine the changes of time-varying parameters Taylor rule and time-varying
conduction effect of monetary policy based on the data from 1996Q1 to 2015Q3 in China. The
estimated results show that China’s monetary policy has obvious pegged to output gap and inflation
target, and present a procyclical adjustment in recent years. The parameters targeting to output gap
declines recently, while the parameters targeting to inflation are adjusting significantly with the changes
of inflation. Furthermore, the impact of expansion of output gap on inflation has a stimulating effect,
and this effect is increasing recently. At last this paper puts forward some policy enlightenments.
Key Words: Taylor Rule; Output Gap; Inflation Rate; Time-Varying Parameter; TVP-SVAR model
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