RBC

R T ZNE  SlEH

<

AL T AT AR R Ao EHE & Koy 23T AN S S HREE, FINE
%N E T F RO 2R AN T AR Z Z5 Ka TR, &0 6957 % & ¥, £ A
IR AT H RS BT, R a9 A AR K6 S AHCLE A AR Z R 3. RE &
P AR 0 A RS2 FRE ok B AR AL A7, KRR ok b Al 69 TTaR R TR 52 FRob R AR 040
E B FINARL M HRE T BRI A TN A AL ERT SINE Kb H. BURE
B BB LK T AIATS B Aok BN F( dep B4 ), AT ShB E, &%
&

Afa BF#2A Rl F Ry E HetE

(RBC) 20 80 s s RBC
, Prescott ( 1986) ,
R RBC 80%
( ;
- - ©)
) ) Lucas( 1985, 1986) ,
Christiano  Eichenbaum(1992) ,
, RBC ,
RBC ,
’ * : 430072; (
’ ’ ) : chen_ kunt @sina. com 1 027 -
Cooley 87661374, : 430072;
Hansen( 1989) ; @ Taylor(1980)



RBC

(GBC)
RBC GBC

RBC ,

( persisten ce) ,

B

(Kydland and Prescott, 1982),
(Cogley and Nason, 1995) ,

volatility),

(DSGE)

RBC
, Farmar  Guo(1994)
Cass Shell ( 1983)

(1977)

) [( S L B

)

Shell

Banhabib ~ Farmar(1994), Farmer  Guo
(1994, 1995) )
, Banhabib  Farmar
(1996) ,
Harrison ( 1996)
Weder(1996)
Banhabib ~ Nishimura( 1998) ,
(
, )
, (
)
RBC
(
)3 )
: /\ {\/\ |
Wi N ~J
1
o “\// —
-0: ' 19-15 1980 1986 1990 1995 2000 %
2 1978



HREF EN¥E EH
, 1 2 Wen(1998) , RBC
1 2 ,
) ) Greenw ood
, (1988) 5 ,
(
band-pass ,
. )
, ? , | ,
) L t
, s N
: , 1, ,
’ RBC ’ ( ) ;
; , o
’ g ki 1,
’ e, {ci, Niy e, kun,
band-pass g} o,
’ maxEo > - BTi(ci, Li, g1) (1
et Yhioi— (1= Okt gi(1- Gy (2)
L+ N.o=1 (3
, yi= A X (ethr) ' (4)
, Xi= [ (ek) liuNfu]n,rb 0
(RBC ) RBC
(DRBC) , , (- wl-, =, =)
, , Prescott(1986)  Plosser(1989)
, - , logdog cu(e, Ly gi) = loger+
DRBC , , RBC Oilog L.+ Blogg:, L. ,
. g O
SRBC .8 B
, Eo (1)
,  Baxer :(2)
King ( 1992), Banhabib Farmar ( 1994), , Yt ,
Farmar  Guo(1994), Benhabib = Wen(2000), ; (3)



; (4) Baxer King
(1992) X
Y
s e Greenwood
(1988) ( )
O=ceil T
et »x T
AR( 1)
logA:i= PilogA -1+ €
G
0(
0
)
(
):
a'-A=0 (5)
- (I=N) ™'+ Mn,=0 (6)
yo— Ocki= 0 (7)
Ef X[y, + 1= Slen1)]- YA}=0 (8
Bg - A= 0 (9)
(6) ,
(7)
;o (8)
(5 9
X (5) (8)
ON.(1- N)=o(1+ Myde (10)
(1= ) (1+ My k= e (11)
Ef(1= o) (1+ 7"+ 1= §(en )= ¥ )
=0 (12)
Bee= g (13)

RBC

#0004 g AL L

(13)

BN/ (1= N)y=o(1+ My/c
(1= ) (1+ My/k= ¢"
(1- o) (1+ mékﬂ 1I- &~ ¥=0

Bc= ¢

(Y+ 6= )kl y= 1- f— £

(2)

y

(15 (16)
I A
¢ =14
. 1 Y- 1.1
P (e (e - ud’
(17) (1)
c+_ 1L
(g) = 6
o 1
(y) =[1- (- (1+ D] 75
,(y) —(y) /(g) =[1-(1-o (1
s (10
L.+ 1=N - 6o 1- o]
(W =N = (Ceya 1+ n)
A
1
()
(
), Xi= xt;*x' =log ;C_*t,x
(10)  (13) (2)
c:,— y:l= - (N/L+ DN (19)
yi= k= Ter . . (20
E;{YEH 1— eTyt+ 1+ e s 14 e'err 1}= Yey (21)
o= gt (22)



R 5 ZxE HEH
b= Loy R N A , J
ko= L)yt (1= 8 ) = (1) @ ,
() el (23) () 2
y= At (1= &) (1+ M (et k) + (14 M N, . L, : :(2)
(24) > 1, :(3)
(23) s 19
- . ~ 4 2 1
_ L L * * L * ( ? 2 ?
Elk&l—Ez{y[(k)yt+(1—5)—(k) Ct ’(5) 2 i 1’ ,
- () el 6 2 L L
N R ki1 t . R :e§+|
= E[Nwui]=- Nen,elv1= Efce1]— e,
(
(22) ),
: (19) (24) ’
AXwr= BXi+ RSu1 (25) ’ ’ ’
A:,: (ClthAklvA’)T
4 ,Si= (eil,ef, 671)T n,
LA B 44 LR 4x<3 0. -
C
. . (25) e,
;Y
; ,King  Rebelo(1999)
1.004 1. 008,
) (04 , B
; , 0.01 0.5 ,
2/3, ;B
(25) , 0. 98; 6 ;
J=A"'B , s+ 1 , ;
Ku 13 N ] Al 2 A3 M B
t i+ 1 ( ) (
. 1, J , 0. 025,
#2004 =7-



) 0.1), ): ™ | 1
2 1 2 2
) L, I(
1 ® 0.05 2.75 10 ),
2 a 1 2 2 2 a
, 1 5 ( , o=0.5
1 o
T T 6 6 y o B n o X A A As Ay
85 0 0.10.3 1.004 0.05 0.98 0.2 0.0005 0.5302 -0 1.0000+ 0.0006i 1.0000- 0.0006i 0. 76
85 0 0.10.3 1.04 0.15 0.98 0.2 0.0005 0.5302 -0 1.0000+ 0.0001;  1.0000- 0.0001; 0. 76
85 0 0.10.3 1.04 0.3 0.98 0.2 0.0005 0.5302 0 1.0000+ 0.0008i  1.0000- 0.0008i 0. 76
85 0 0.10.3 1.04 0.5 0.98 0.2 0.0005 0.5302 -0 1.0000+ 0.0023;  1.0000- 0.0023; 0. 76
85 0 0.10.3 1.004 0.75 0.98 0.2 0.0005 0.5302 0 1.0000+ 0.0057i  1.0000- 0.0057i 0. 76
85 0 0.10.3 1.04 1.05 0.98 0.2 0.0005 0.5302 0 1.0193 0. 9812 0. 76
85 0 0.10.3 1.04 1.4 0.98 0.2 0.0005 0.5302 -0 1.0094 0. 9908 0. 76
85 0 0.10.3 1.004 1.8 0.98 0.2 0.0005 0.5302 0 1.0087 0.9915 0. 76
85 0 0.10.3 1.004 2.25 0.98 0.2 0.0005 0.5302 0 1.0088 0.9915 0. 76
85 0 0.10.3 1.004 2.75 0.98 0.2 0.0005 0.5302 0 1.0091 0.9912 0. 76
i
, 0:=0.01,6.=0. 1, T= 30% , T 1.55,
1.55,Y=1.05N1N=0 2 , 2 ,
1—7 2 2
I, o 0.1 ,
2
T T 6 6 Y o B 1) X X As A
1.55 0 0.01 0.1 1.054 0.5 0.98 0.0973 0.2969 -0 0.9637+ 0.0643i 0.9637- 0.0643i 0. 76

i

2004 4

1952 2001

Solow



r e

o
=

~0.3
1960

1960

1970

1980

2000

20104

-0.02 |

-0.04 [

-0.06 |

-0.08
1950

1960

1970

1980

1080

2000

20104F

0.4
0.3
0.2
0.1 t

0.1 |
0.2 ¢
-6.3
0.4 |
-0.5 }
0.6

1850

1960

1970

1980

2000

20104F

B

Prescott(1986) :
(80%),

8 GDP

2
1950 1960 1970 1980 1990 2000 20106

D4
03
0.2
01

-0.1
-0.2
-0.3
-0.4
-0.6

0.6
1960 1960 1970 1980 1990 2000

20104

VAZER= VARV A

~0.06
o b
0.1
o2 1950 1955 1860 1966 1970 1978 1980 1986 1990 1995 2000 £
8 GDP
GDP ,
band-pass
© Romer(1990) 1.7 3.10

KOCD004 g



3 2 2
(SRBC) ,
SRBC DRBC ) ,
RBC ( ) , ,
, 3 NN)
3
SRBC DRBC RBC
YY 01237 1 0.65 0.1314 1 0.69 0.1193 1 0.6543 0.0948 1 0. 7810
CC 0.0296 0.2357 0.95 0.3574 2.7199 0.91 0.0022 0.0184 0.9151 0.0222 0.2341 0. 9068
KK 0.0102 0.0829 0.96 0.1107 0.8424 0.99 0.0119 0.0997 0.8963 - - -
NN 0.0011 0.0084 0.71 0.0034 0.0258 0.87 0.0011 0.0922 0.6576 0.0181 0.1909 0.6716
SYY .CC KK NN .
; ( —

*

2004 4

=Bl

1978



%

X

% HEH

A

Baxter, B. and King, R. “Productive Externality and
Cyclical Volatility. 7> Working paper 245,
Rochester, 1992.

Banhabib, J-

University of

and Farmar, R. E. “TIndeterminacy and
Increasing Returns. >7Journal of Economic T heory 63, 1994, pp.
19— 41.

——. “Indeterminacy and Sector Specific Externalities. 7~

Journal of Monetary Economics 37. 1996, pp.397- 419.

—. “fndeterminacy and Sunspots in Macroeconomics, ~in
T aylor and Woodford eds, H andbook of M acroeconomics, 1999.

Benhabib, J. and Nishimura, K. “9Indeterminacy and
Sunspots with Constant Returns. ”” Journal ¢ Economic Theory
81, 1998, pp.58- 96.

Benhabib, J. and Wen, Y. “Indeterminacy, Aggregate
Demand and the Real Business Cycle- "’ NYU working paper,
2000.

Cass, D. and Shell, K. “Do Sunspots Matter?””Journal ¢
Political Economy 91, 1983, pp. 193- 227.

Christiano > L. J. and Eichenbaum, M. “TCurrent Real

Business Cycle Theories and Aggregate Labormarket
Fluctuations. > A merican Economic Review Vol. 82, No. 3,
1992, pp.430- 450.

Cogley, T. and Nason, J. M. “Output Dynamics in Real-
businesscycle M odels. “"A merican Economic Review, Vol. 85,
No. 3, 1995.

Cooley, T. F and Hansen, G. D. “The Inflation Tax in a
Real Business Cycle Model. A merican Economic Review, 79
1989, pp.733- 748.

Farmar, R-E. and Guo, J. T. “Real Business Cycles and the
Animal Spirits Hypothesis- ~~ Journal of Economic T heory 63,
1994, pp.42- 72.

——. “The Econometrics of Indeterminacy: An Applied
Study. *Tar negie-Rochester Series in Public Policy 43, 195, pp.
225- 272.

Greenwood, J.; Hercowitz, Z. and Hoffman, G. W.
“Investment, Capacity Utilization and the Business Cycle. 77
A merican E conomic Review, 78, 1988, pp.402- 417.

Harrison, S. H. ““Production  Externalities and
Indeterminacy in a T wosector Model: Theory and Evidence- ~~
W orking paper, Northwestern University, 1996.

King, R.G. and Rebelo, S.T. “Resuscitating Real Business
Cycles. ””H and book of Macroeconomics, Volume 1B, 1999, pp.
927- 1006.

Kydland, F. E. and Prescott; E- C. “Time to Build and
Aggregate Fluctuations. ~”E conometrica 50, 1982, pp. 1345 -
1370.

Lucas, R. E.“Price and Interest Rate Dynamics Induced by
Multiperiod

University, 1985.

Contracts. > Working  paper,  Northwestern

—. “Rigid Wages as a Transmission Mechanism for
Monetary Shocks. >”Working paper, Northwestern University,
1986.

Plosser, C.I. “Understanding real Business Cycles. ”J ournal
of Economic Perspectives, 1989, pp.77.

Prescott, E. C. “Theory Ahead of Business Cycle
Measurement. ””Federal Reserve Bank of MinneapolisQuarterly
Review, Fall 1986, 10, pp.9- 22.

Romer, D. Advanced M acroeconomics, The M cGraw-Hill
Companies, Inc. New York, 1990.

Shell, K. ““Monnaie et Allocation Intertemproelle. ””
Seminarie d’Econometrie Roy-Malinvaud, Centre N ational de la
Recherche Scentifique, Paris, November 21, 1977.

Taylor, J. B.
Contracts. >”Journal of Political E conomy 88, 1980, pp. 1- 22.

Weder, M.

““Aggregate Dynamics and Staggered

“Animal Spirits, Technology Shocks, and the
Business Cycles. ”>Working paper, Humboldt University, 1996.

(#45:2003 F 8 A T % AL-F)

#C50004 41D



What Makes the Fluctuation of Economic Growth, Supply or Demand:

The RBC Analysis of the Chinese Economy
Chen Kunting Gong Liutang Zou Hengfu

Assuming constant scale return, and considering the uncertainty of aggregate labor supply and
demand of consumption, this paper constructs a sun-spot model with endogenous utility rates of both
physical capital and common consumption. Tests in the paper showed: in a great reasonable scope of
parameters, dynamic system of the model keeps a stable sink; compared with the single-productive—
shock RBC model, sun-spots model has poor power to explain the cycle, real model explains the main
part of the cycle. Introducing supply shock improves the predictive power to consumption; supply
shock works better than demand shock.- We suggest that the key point to improve labor supply should
be optimizing the allocation of labor and promoting the efficiency of labor based on the current labor

policies.

Technical Progress and Economic Fluctuation: The Case of the U. S
Chen Ligao Qi Junyan

According to the long wave theory, it is the cyclical movement of technology innovation that
causes the cyclical movement of economy. The length of long wave depends on the period of
technology innovation. In this article, we review the economic fluctuation in America, Germany and
Japan after the world war two, and particularly analyze relationship between the information
technology and economic fluctuation in America since the 1990s. We point out that information
technology makes the speed of technology diffusion much faster, accordingly, the fifth long wave can
be shorten, especially the recession period can be shorten. The new technology innovation started

during the recession period can drive economy into a new long wave.

The Designing and Application of the Forward-1ooking Monetary Policy Rules
Liu Bin

In this paper, we estimate a hybrid model based on the actual data of China, and then compute
the optimal forecasting horizons and forwardHdooking monetary policy rules by means of stochastic
simulations. As compared to other monetary policy rules, the forwarddooking policy rule has its
superiority. In addition, we analyze the relationship between the forwarddooking policy rule and
economic forecasts, and provide some suggestions for the further improvements of currents monetary

policydecision and implementation in China.

#2004 4 =80 -



