2007 3 ECONOMIC REVIEW No. 3 2007

, 1993 1 2005
4 t 1
1990 ( Goodfriend
(InflationTageting,I T ) , andKing,1997 )
20 b
1 ( 1
) 1 H
b 3 0
(FreemanandWillis, 1995 ) ,
Cecchetti Ehrmann Akerlof  (2000) ,
(2000) 23 ( 9 )
) .
, 1993 1 2005 4 ,
20 90 , , (GDB
(RBQ , ) GDP
(NewNeoclassical Synthesis, : , ,
NN9 GDP
NNS (1) (2002) (2003)
(2 , :

;(3) GDP

47



GDP ) 0<k<1 ,
( Akerlofetal . ,2000)
, k=0
()
1 (NewPhilipsCurve,NPC ) , k=1;
20 70 , , k<1;
(Friedman,1968; L ucas, k=0
1972) 1983 ,Cavo ,
) ) ) ne
Fuhrer  Moore(1995) , ,
(HoldenandDiscoll, 2001 ) Mankiw  Reis(2002) , NPC
Akerlof me 1,
(2000)
1, 1 (Walsh,2002 )
- NPC 1
; A “NPC,
NPC
] ~ l )
’ MR
' 1
, , o=y DT
, T =KTT® +0 g+e (1)
) ( 2. (MonetaryPolicyRuleCurve,
1- 6) , MPR )
, , ( )
(
) (
)
0
, ( ) :
, ( JAQ) ;
NPC , (st -mh) A s
(1) ;(2) (
GDP )5 (3) e
, : : ( g<0) ,
T =kit® +a (y-y ") /y" +e 0, Ag ,
y % (y- Adhg
yO Iy " , a ke : : (1)
.k k= , asft-mHAg



MR=- Ad\g
MC=as(t -Tt)Ag

MR=MC 1 4
g= @sA)(m-mh) 2 ,
: GDP ( %)
g=- OSA)TT-T") +u (3
(3 0.68 0.21 0.85 1.47
m=n'- dls)(gu ) ;
o =Als ,2002
m=n'-a(gu ) (4)
(4 (MPR ,
), a, nlsau( 1) a=AMs Mishkin(2000)
; 0 3% Akerlof
(2000) ,
;A MPR 2% 35%
3. ’
NPC MPR
( ) (
1 NPC MPR )
, 3% 5%
4%,
6% E ()
, (4%< Mg <
6% )
NPC
’ NPC ’
( NPG , (
NPC” ) , ), ( )
lk O ’
, 0 ,
4%, 0, IS
: 0 ,
(Akerlof DickensandPerry,1996 ) (2002) Yyt =yoly o +br +u. (5)
’ y :yt t !ytn t

67




GDP,1t t Ut (8

: ip=i '+ (Vab) (T -1t") +u 9
re =i t - s y u N(Ono-z) ,
[ (5) : it=r " ke
Yy T =yoly§-b (ix -KTT§) +u, ()
i 9 , Eviews
184 IS _
1 iy =5.52+0.412 X (T1;-3)
G =go-b (i KT +u, (6) . (12.5292) (8.2161)
0, =0 R?=0.59 F=67.51 D.W.=0 .095
e . ’
* EC H
r=(y5-y ) /bys (ECM
w=00-y NG, re= ()
wh: Eviews 1993 1
r :g()/b (6) y . 2005 4
g=b (ii-kTf-r 7) +u (7)
(4 o : ADF
ic=r " +KITE + (Lab) (Tt -1 (8) ,
Johanson ,
, , (ECM )
, k=
0T, -T" =0 , :

. dp=r A =0.0015{[m(-1) -1']-27 .2210r(-1) +
63.3928}+1 .7548\i; (-1 ) -0 .737Di (-2 ) -
0.1164A [ (-1 ) -T'+0 . 131A [ (-2 ) -1 "]-

() 0.0028
1993-1995 R?=0.96,F=4796 .55
1996-2005 it =63.3928-27 .220%Li; (-1 ) + [r.(-
7 1) -1 Tt
7 12 ,
( (1) F R
,2002; , ,2003) : 12
(2 )
, (cP
(RPI) , CPI , ,
CPI ,
(D
(2) 2000 , , :
H CPI H (3) 1

m=(  CPl- 1) x100% :

77



NPC-MPR ,
,NPC-MPR
GDP,
(1)
(2)
(3
(4)
M2 ’
(5
Mishkin(1997,2000) ,
(PolicyRegime

87

(Bordo& Schwartz,1997 )

: ),

1. Akerlof ,George; Dickens,WilliamandPerry,George, 1996
TheMacroeconomicsofLowlInflation . ” BrookingPaperson
EconomicActivity,1,pp.1-59.
2. Akerlof,George; Dickens,WilliamandPerry,George, 2000
“ Near-Rational WageandPriceSettingandtheOpti mal Ratesof
InflationandUnemployment . " BrookingsPapersonEconomic
Activity.
3. Akerlof,GeorgeA.,2002 . Behavioral Macroeconomicsand
MacroeconomicBehavior” AmericanEconomicReview,Vol.92,
I ssue3.

4. Ammer,JohnandFreeman,RichardT.,1995 . “ Inflation
Targetinginthe1990s: TheExperi enceofNewZealand,Canada,
andtheUnitedKingdom . ” Journal of EconomicsandBusiness,
May,47(2) ,pp.165-192.

5. Barro,Robert] . andGordon,DavidB.,1983 .“ APositive
TheoryofMonetaryPolicyinaNatureRateM odel . " Journal of
Political Economy,91,pp.589-610.

6. Cecchetti,StephenandEhrmann,Michael,2000 .“ Does

InflationTargetingl ncreaseOutputV ol atility ?Anl nternational
ComparisonofPolicymakers PreferencesandOutcomes. ” Working
Paper,69,Central Bankof Chile.

7. Friedman,M.,1968 .“ TheRoleofMonetaryPolicy LT
AmericanEconomicReview,58,pp.1-17.

8. Fuhrer,JeffandM oore,George, 1993 . Inflation
Persistence” FinanceandEconomicsDiscussionSeries93-17,
BoardofGovernorsoftheFederal ReserveSystem  (U.S. ).

9. Goodfriend,M.andKing,R.,1997 * TheNewNeoclassical
SynthesisandtheRoleofMonetaryPolicy . " NBERMacroeconomic
Annual,MITPress,Cambridge,Mass.,pp.231-282.

10. Holden,SteinarandDiscoll,JohnC.,2001 X ANoteon
InflationPersistence ” NBERWorkingPaper,8690.

11. Lucas,RobertE.,1972  ExpectationandtheNeutralityof
Money ” Journal of EconomicTheory,April.

12. Mankiw,N.GregoryandReis,Ricardo,2002 % What
Measureof|nflationShouldaCentralBankTarget? " NBERWorking
Papers9375,National Bureauof EconomicResearch, I nc.

13. Mishkin,FredericS.andPosen,AdamsS., 1997  * Inflation
Targeting:L essonsfromFourCountries. ” FederalReserveBankof
NewY ork,EconomicsPolicyReview,pp.9-117.

14. Mishkin,FredericS . ,2000 . “ InflationTargetingin
EmergingMarketCountries " AmericanEconomicReview,Vol.90,

pp.105-109
15. :
) ,2002(3)
16. : ,
,2003(8)
17. : , , ,2002
( : 430074
10087%
( :S)



