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3 MIU CIA , MIU Sidranski (1967) , CIA
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g = (e, — k)

fo=Log 4k =

n, = X‘]RifK(rf*V,—l) +XR(VH ).
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p,=0p_,+Q—0p . (16)
p. = A—=0(p, +me)+LEp. (17)
= =0, (18)
b, =ab,,, 19
n X , /R®
WMCY x/ (K &8 (R)RY A
_QRKK; vETR 5; = &g R c—@ﬁm
k) #(x)
(G (calibration)
0 (
BGG)
a=0.35; §=0.025; e=11; MC =1/1.1;
Q=1; I=P=1; R*=1.02; I=R=1.01;
0=0.75; x=0.98; B= (1I/R)"* = 0.9950;
A=p/C=1.6862; &= (1—p/C=0.0085;
H=1/4; K =25.0692; C=0.5901; M = 3.1247;
F=N=K/2 X/K=2¢; Y/K=0.1414; X/Y = 0.1768;
C/Y = 0.8232; ¢=0.0441; v =0.25; v= 20.
. a , 0.35 . Q
. 0 o s
I 1, 1,
1/2,
1/4, 1, 1,
1.01, 0. 9950, 1.02,
. 5.0692, 0.5901,
3.1247, 0.1414,
0. 8232, 0.1768, 0.02,
» x=0.98, 7, v, v o
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M, =M
o b
, m,=0,
b
it - (OEzn'rH ’
p=1.5, (Taylor principle) ,
19
) (impulse-response)
Uhlig (1999) ,
6 .
kz*l n,— qi— pz*l ri—1 iz*l b[*l m,—,

k, 0. 8895 0.0651 | —0.1302 0.0318 —0.0651 0 0.0959 0
n, —2.3194 2.2980 | —4.5960 0.5945 —2.2980 0 1.9341 0
q, —1.1047 0.6509 | —1.3019 0.3175 —0.6509 0 0.9591 0
V22 —0.3743 0.0791 | —0.1581 0. 8495 —0.0791 0 0. 0399 0
r, —0.1372 0.0204 | —0.0409 | —0.0688 —0.0204 0 —0.0100 0
7, —0.4117 0.0613 | —0.1226 | —0.2063 —0.0613 0 —0.0299 0
b, —0.0000 | —0.0000 | —0.0000 | —0.0000 —0. 0000 0 0. 5000 0
m, 1.1984 | —0.6312 1. 2624 0.9040 0.6312 0 0. 1809 0
c 0.2135 | —0.0416 0.0832 | —0.1583 0.0416 0 —0.0088 0
Vi —0.4287 0.4261 | —0.8522 0.0942 —0.4261 0 0.6711 0
h, —1.1980 0.6556 | —1.3111 0. 1449 —0.6556 0 1.0324 0
x, —3.4186 2.6037 | —5.2075 1. 2701 —2.6037 0 3. 8365 0
Ol —1.1716 0.6608 | —2.3217 0.3003 —0. 6608 0 0.9770 0
mc, | —1.1951 0.4496 | —0.8993 | —0.1674 —0. 4496 0 0.6943 0
1. 1.8892 | —0. 8660 1.7319 0.1041 0. 8660 0 0.1759 0
»; —1.4973 0.3162 | —0.6325 0. 3980 —0.3162 0 0.1595 0
A 0.0265 | —0.0017 0.0034 0.2664 0.0017 0 0.0112 0
¢, | —47.8077 8.6237 |—17.2473 |—21. 2811 —8.6237 0 —0.4788 0
T, —0.3743 0.0791 | —0.1581 | —0.1505 —0.0791 0 0. 0399 0
| —1.1716 0.6608 | —2.3217 0.3003 —0.6608 0 1.9770 0

’ kz 1~1-189, I‘Pz 1~ I\iz l\bz 1~

K * S
CinDe ‘hz NN sme \fr D, ‘Al \¢r NTONT o
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bubble process 1 (bubble
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s Cecchetti et al. (2000)
3. R N
o Greenspan (2002) ,
, CIA ,
1. s
1990 2000
, , 1990
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BGG ;
(NNS) s
s BGG, Yun (1996), Gali and Gertler (2000), Walsh
(2003) o BGG s BGG,
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BGG MIU s CIA
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! . MIU N
, Huang (2005) EWMP

8 Sargent and Wallace (1975),
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Combined Monetary Rules in A Bubble Economy

GuaNGMING HuANG

(China Construction Bank)

Abstract The essence of this paper is a suggestion that the monetary rule should shift
interest rate-based rules to rules focusing on monetary aggregates facing an upsurge of bub-
bles in the economy. Exogenous bubbles influence the economy through finance channels in a
cash-in-advance model in which money is required in acquiring financial assets. Interest rate
rules, even those consistent with the Taylor principle, encourage the growth of bubbles by
supplying more money. Aggregates-based rules are helpful by curbing the growth of money.
As a result, a combination of interest rate-based and aggregates-based rules performs better
than interest rate-based rules in a bubble economy. This idea of linking different rules, which
is called system connection in this paper, is itself new in the study of monetary policy.
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