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Restrepo,2018a; Berg et al.,2018 ;Zhou et al.,2020 ; £ KA T ,2020; & 45 ,2021) . N T8 #E
BARRE R RT3 (B 555 S AR K22 R, BN T 3R AR AEAR TR P | TN T8 RS DU/
2, NTERWHARE DR, mMofshATFERR, N THEESEEEAMITHN ik
2 520 BT ORI iU S, 1S, N RE 5 95 3l 1) 14 e B A UM i 3 i B R
2L B SR GDP B8N 1% 50l R K FA0.5% , Bt oo 7 i S e gl A HE
WL —2E, TEAN TR R Zhn8 5T, 7 B 0 5 ik Bk 1 22 (8] AT RE A ELR Y
e, FEGEE P I SREERDL Z R B b sE . R, I AT BEIS , BF M B AT A8 1 ik 357 1 AL
iy, BDAE 7853 0l 57 S 22 [R] A AT , TR T0A N T eI G 3 AR AT ARl S 8, ok, N T
RE 23X FE A 307 il 4™ A R, SJER ST it 2 220 i 3 ik R S PR B A Z [ B OG5
e B T BOR i E RO o ST AN GRS ik 57 ik 1 22 18] 1 5C R 234k, X Rl AT
R A e B Al AT DLE A A N TR BE AR AR 1 PR AR ) A8 55 ( Fueki & Maehashi,2019) .
PR, N RE 20 2 U I 8l ™ A B BEsg i) | b T B 1 i 28 F ARl 2 AR e &2 0%, BE P& U il 3h
(Lin & Weise,2019) . £ EArA , N TR BEAE R — M pg 2R 23R ol B w0 JE A3 ith
L) S 28 PR Sl 2 A R T X BEHR 55 B T R A UDAR G, PRI N T2 RE X B T BOR
(RS AT R S R IS A S S R, 2 A SCRR I R BIF IR B R ik =, AR SO A X
— M,

TERMEFTIL I B8 AR A (Woodford ,2003 ; Gali, 2015 ) , 55 Bl & ME— 14 A 7= 2038 HL 44 LA A
Rl ME — 14 EE A ( ZE IR I ] DL 3a i e S AMUWTHBR ) o 24 2E TFP hai i | S LB T BUR SR 1E
P&k | TBEE A B 1 2 (R TR, AT 23 52— A 5 T R DA T S B — - AH
X /INE P I T AEAR BB B AL 57 Bl 4 S ok — i AR 7 R R — AR A ik @
S BEARHN ST S [ (HR A S S Z 2 EANCR B B 57 2 sl e —3,
PRI 1 AR gl P sl AR e HAT — Bk . 24 RS ARG REAIE, Jedr ] ATERR & 7 i 5
F8 T IR S Jer R R T B A, AL GE A BRI i) 2y, DR T AR T, AT AT A A M i e K
TR k5 7 e B Z [ A TR, DX — 5 S B AT HOA S5 s AR AR AR 1 5 |
AT A o P B S AT T I AT . (HC TR BE R AR ], i T AN L Be S 55 2 i vy B2 ¢
PO AR =t I 9 il AR Bl SRR N T RN s Z A AE vh e, RN T e R 5
N I 2 DR e A TR P ASCARET | AL 1) 5% TR BRI et 2 A AR U . Rt R R X
[IERE & 5L /oy o d 28 ol B 212 M R ¢ | B o E O

FETF VL AT AR SCHERRMER LR T 58 T AR AY (Erceg et al.,2000; Christiano et al.,2005; Gali,
2015) I AN BE, [R5 AR RGP A L BORG B98N 8 RE X e A 5% T BOR AT DL K
BT BRI R s, BRI A P AR SY s TR e, AR RE S 05 s e
RER,IETRME G538, BASE RN Z BT AN KR, K P HITESE AN TR
REAY AR RIS ML S ok 55 8l , T8 A R B AF TR P o AR A S 5 1 o A R 90 2k e, e
TP ALE TS JEASE Bk T K W6 i DL S T8 2% il 5 B ARG i 3h , N TR BER W S AF
A I Bl S S AT S TR AR A Ok TR TR AR 7 R 1 O N 2 T Bl sk
F AL GE$ BT Bl T8 MR e 3, 202 o N TR BE A0 % ol 11 % DR e 3, Sad o, AR N T g
FFEE AW FEO™ M GO gl B 0 AR B SRR D S, XY UE T R SCRY ST, B

@ A TS R AR A0 RO T A3 BT A T I 4 AU, BIF 5T S5 D B TR B 5 B T BOR B A SCR R IR s A
7= U 9550 ( Blanchard & Gali, 2010 ; Engel ,2011 ; Gong et al.,2016 ; Cirdia & Woodford ,2016 ; - JPE FIZK 1 &, 2012 5 T 45 A5 sl 3t
2017 ; & HEWE,2018)

57



RIUTE  ATER U SEMERBIR

HUR BEAS M 97 Bl I, e A 5 B A0 A% G K | T 5% 0 7™ e 1 22 Ta) Al T 5 AN T g
e E N T R BT 5 A7 i O 8 Uk AT B S AT 0T, 3 38 5028 1 A v L BB 2 1T
i

A SCHIAR AR SRR PPN BRI | — 2D WF 5T 1 e S 428 5% T BOR KL DL ST 4 3t S R 1 34
BT, FAARSRE, AT WA IASGE KRR H ke i) 2 0 0 5 0T i A ik 55 88l ke 11 1) B
BRI T A fE ARG . SR, TECR N DR B O0 T, S AT 2R FHHT 3 36 i Fn =t ke 11
AIZEENRLIN . MIAET AN TR GRS, JeA7 12 R T A 38 A0l a8 11 6% 5% 1 BSRAR I, 3t A
NTEAFFAEN TR BERITEOLT | I TARGE AR 57 22 BAN G R | TR HE X J5 32 b i | 3o B2
FALHO Bk A F) T BEARTNGT S A R E TS 7E N TR REm , N TR g5 57 sh iy BE AR
P BOH B AHRRARXS T3 A bRyt R T B 40 H fple 101 2% S SOOI N A B4 5% Al g
B, [ i Seoe ik BRI 8l , R M ECE RR R A, e, A SCASH bl BRI AR 2
DT AT TR S, R AR R

AR SRR AR 2 HEANT & 55 3070 X R S STHR SR 2R 5 55 =38 70 QAR B B ;585 DU & o3
PEAT SRR 3 5 TLER 5353 BT N A BT S5 DI 52 10 IO 4 52 ) 5 565 75988 20 1 18 B T BUSRAIL ) ) 12k
B BE e,

= SCHRIARTE

ARSI G = HESCHR, B R N LR R P Oy W SCHk . LAk G T
N T RERT 255532 W 1 B 58 9 B, X S8 F 50 T 200 Hr N TR R XS e B K &5 i 5 B A
S Ik TR SR K AR 0 (Berg et al., 2018 ; Acemoglu & Restrepo,2018a,2018b; Aghion et al.,
2017 ; Pretiner & Strulik,2020 ; FREZ XA ,2019 ; FHLA ,2019) o DL E#F5E EZCHEAN TR GERY
KAARON , 78535 R T N TR X Al oMb 199 F R M, Ay A SCOMUIR b 3 38 B 5 N T B8 X 6 1T 1B
TR SEHE T —E Bl . A, O I 3D OGN TR RE X 28 B I 3h R ) 1Y BF 5
(Lin & Weise, 2019 ; Fueki & Maehashi, 2019 ; Leduc & Liu, 2020) , Fueki & Maehashi(2019)
KA TR R R R R £ HLFEE Ik S a3 s R\ AR, CEEHAANTHE
AE Y T K e 55 1 1 320 B JSCAR X 28 T 3 Bl 1 S L, AT S 4 T 3 K 5 S B A IR Sl Y DG HK
Ledue & Liu(2020) BF5¢ 7 A T8 X il 17 3% 8 3 18 52 il | & 3N T8 8 mT DA ik e 2 Ml 58 1
25 S MRV 5 30 658 T S5 o ¢ TR X6 gt 19 B 4%, T 3 — 3 G i LA T A 4 1) 57 3 i 3748 5 L
PCRE BRI RS . Lin & Weise (2019) #IF5E 7 AN T BEXS 2 B I sh B2 0, & BN T8 RE A A% b
AR EBE I i R e A [R) T A% e R A A ik, T ELN TR BB S LA B T R AN
55 SIS BN TFP oo 168 T R s 49 S ny o [A) I, SCEE IR 18 1 A T BE X 6 1 SR
il 2 P REE R S, RIS AN TR GRS, S AT S RN P By S . ik S i oE it 1 52 3¢
TR L5 05 ARG 2R 48 43 B 0 T BSR , 00 U0 B R L 0% T IBUSR ) AL, B VA B 9 LA
5 T BRI E o BRI, 5C T° ATT8 E A0 4] 52 i i pIE B T BOSR LA B B 110 B3R R 0 328 ¢ H 1ij 72
SCHRTP AR H

SRS B VIR SR 3 — S SCHRAZ G T A BUR M BFE . th Tt bt T BORTESL 52
SETCIEIRATIY , PRI — 5 19 62 10 BOR BN BCR S A7 1Y 3 6 4% . Taylor (1993) 42 i 1 947
SR AT 168 AR 7 1 0 i Sz A D), BV A KON, 2 80y RO DU AR e b il iR 1 s v B i L
WAt ) B T B, JCA B8 TR MU WIS A 2t 7 28 R0 A 2t L, E A SCRRZEA T 1 17 [6]
ARG . 28— D07 R B I PRl i SRS AR A S e AT i ik B AR . ZERR Tl U 52
MR i — AT RS AR CP, (H IS A7 AR 22 A A JIK 48 b, BT CPL R AR e A 18

58



&5 (% 28 4200 e84

— AN L) @1 ( Engel ,2011 ; Huang & Liu,2005 ; Bodenstein et al.,2008 ; Gong et al.,2016 ; {% B EL FIZE
JNEEL2013) o B AT [ R AEARERTIL R Ot AR AL o A AL, 2 A i S AT R A X R
BRI ER gl 11 2 A B A O RS N, B 6T T BB U v 2 A A S L A G R R il
Cirdia & Woodford (2010) W15 1 {5 BREE T 63 THBLSR (0952 ), ¢ W52 T IBUSRE L A 25 5 AL ) ) B Al
X 2 RN TR R Sk B A B R 22 A5 SO, B R R 2B S AL (2014 ) L K Notarpietro & Siviero
(2014) GIA G307 8 17] 5 45 Fl B2 488538 5% T ISR 2 A5 L0 s M 22 Sl A Y S, Campolmi &
Gnocchi (2016 ) BIF5E 1 2R ML 5 55 312 5P AN 52 T BOR BTS2, SCo R I, 45581 2 5 IR N
AR X6 2 AR BRI T AN SO 5 1T 24 55 32 5 P SR A I 5%k 2Rl AR A8 HR s 1 T R
FRAFEFHIIE . Davis & Presno (2017 ) FE/NEFF AT 5 A4 B SR AR R 8, 57 T AR
P B TR A ST MRS, K 3025 7 T 4 Rl RE 45 WA Sl e Pt 6% T IBCRAE ISR A1) 3%
[ S ZRAE H RO, TG AS 1) ) DARRARGX — Bz, B 53 1 RS2 £000 (2019 ) A58 1 % 4 B2 1h Al 42
BIXT 2 BF I SRS TR 520 | LA T AT X 38 L B g ()47 R 2 B0 0 D) 55 7 B 2 B 0 ) g
45 o HIC AT L | i SCHR 32 B 1 I 30 IR ™ H ol 11 A0 2 B AU, 2% e AT A BOR S e th 2 EE A
BRI, YN TR RE RO AR LR BT BT R Al S F Y 2 T BOR B R
HEWE? bR SCRRIA A ST — dE A

AR SR G Y B = 3 SCHR 2 OC T A 77 R PR 3R 0 B T BURGE g 5 . B8 0 Sk
PEAR T 2B R B AR ph b S . Gali et al. (2003) #5817 S WA 7EAS [ Bk 3096 5 A wh o 14
AN TR B E D R 3 sz by o 77 el A5 8 55 AR i 1) 5 SOORPEAS 1 SR04 19 62 T BOR , BiF 98 & 3
Volcker-Greenspan i 1] S8 B Aiff B T B 5 22 30T e (0 B80S A 0 1710 76 1T IR J 5 g 49, 56 166 it 0 o 1
FALAEAE ™ R T K BB RIS, Petrella & Santoro (2011 ) 75 i BIL IS ¢ T 484 Y v
FIASA T S5 I 58 HOO S L B T BUR 1932 W, R A5 3R T Z [ A IR R BB e T
i AL IO T Fe b T ECR N AR R 2K o R dse B T R oK e A7 Sife oot i 5 18
IMERY RS RE o SCEEIE A, e IS BT A2 9 2 dote 111962 Bl 1) B SREA8 U 000~ T4 7 B agle 10 3 3 1) BB A
W, La’0 & Tahbaz-Salehi (2020 ) B 5T T A2 7 W 45 Xt e L 52 T BOCR A R2 M . AT 58 4 BR , U RS S5 10
TR BRI SE LA BOIE B (first-best allocation ) » 1B 1M 2K H UK, 75 45 & A= 72 W 48 A 1F 551
T, SR B R SR S AT 0T A — A8 B A A At 35 K5, 1298 00 RS BE O AN MRS P B vy B O I
PERAT T B R, X SRS 3R I A 7 R 5 T 19 PR 38 23 0% 2 T BOR 7™ A8 T 22 52 0 | T
N TR BRI —FhoBT Y A 77 R BU% 1 AR PR A5 0 W ab SR 2 % 22 5% i 3 5 68 T BOR il i 7 A=
B

T A TR, A SO = BTk, 56—, KRGS T TR BEX e e b8 M BORFI 52 T B
TR VERERREM |, IR S AL % BEA 5 N TR RE 0BT LB 0 5% T A Y vp 3 78 1) B 8 A1) 45 2K b
B, N T REXT B2 BRSBTS R8T — SRR HESE . 50 — R BN TR RE W& ol 1 ety
T fe 64 B ALY , Ak 1 TR RE X B8 T BOR AT T 252 0, 2 1 8 L RS S0 e 10 % T BB ) 3
Wo = KN RS I AR E UL 1 A7 63 T BCR AR5, # R 1 3R SCEROC T 52 T L
MU BIRIESE , [RTI AT B T B T BOR ) P B ok SRR .

= BRI

AR SCAEAL ARG 1 5 TGRS 1 4 A o B IR T 5% AT (Erceg et al., 2000 ; Christiano et
al.,2005;Gali,2015) 5] AN T 868, HAAORUL, AR P AL 57 3 R R AL G ) i 38 A
MANTRRERA, Ao AEEARS N TR E 5, Kb 55 AN TR 28
RIER , WEWRE G 8 GG ERSERITNZHREA KR, 24 XA T 58 0 A7

59




RIUTE  ATER U SEMERBIR

TERVE

(—) R

LU AETEI B 1 B RBE R E R AT EE g 1 it je [0,1 ], $2 5 Btk
FFEIN, () O ARBEAELE— 55 3l & B, F AR R R EE P 4R AR 0 S5 03 1 55 20 & U PR AL 45 £
. @ &% Erceg et al. (2000 ) F1 Bodenstein et al. (2008 ) B (3%, 55 ah & KR FH 41K Dixit
Stiglitz .

No= (v el ()
Fop e WA R B . B IMES A R A, AT L] T R
W= [[wa]™ )
B 2R P I 5
(W)Y
MU)—(WC) N, (3)
L P AL T AT L
max E, iﬁl|: C,™ LN‘(j>l+¢dj:| (4)
A +@
T I B 25N
B B, )
Ct +]:c +I§ +FZ = jowz(]>Nt(])d] + l-t[_[ +ert—l +rtZt—l (5>
E*ﬁﬁ%@?%Mﬂﬁ?ﬁﬁMWDﬁ%ﬁ%EF%ﬁ%ﬁ%@&%wy)J%Qﬁi
TV I 5 F AR S A BRI TR RV O 15 v 4350 SE AR T8 AR 2
LGSR, B, R O R, IR IT, = ) ek,
TR K R BN
K = (1-8)K  +1' (6)
TR 2, (R
Zt = (1 —81)ZH +Ij (7)

Hrb s, ®8, il LG HEAMN TR REITIHE,

THELL Calvo JT2NHEATRRE  52RE P LI 1 — 0, AOMES T LUTE B 8 198, AN RE IR T %e et
ARSEAERE DI T N TR, o DMBOR AR — A T 5 P s sh e ek

()T RaEhI]

SR 1 B R AR R e [0, 1 RS R A S sh L N TR e A 7R S
Wl Y, (i) o AR RRECH .

© B 3CHRAHE WS B FEE AN 1 AL, R HEA R ISR 57 80, ] LR R R 7 58 & I it b, R
B J1 2Z [A1 BT DA S B SE 4 1 KU 434
@ XA E B R A R BT S
@ S CHR, 40 Christiano et al. (2005) \Jacoviello & Neri(2010) Hansen(2018) 28 | A< SC % FBE P AT Y &R A 5 A
TR, AT EEZEHHNENREHT X5 M T80 T8 8 B HIRIBOR , AR OSHE S R 09 B4 A8 G
PRER, G AN EL AR AT Je
60



&5 (% 28 4200 e84

Y.(i) = ALaK, () + (1 —a)aiV,(i) o Jort (8)
Hr v, (i) Bos sh M TR REIE BN E 55750, W 2
V.(i) = [(1 —e)%Nt(i)% +e«17Zt(i)%]% (9)

FEifta il e 43500 VE A A T8 RE A0 Y 580, DA, k7= e AL AR (1) 32 o, =
poa_ +e P a =Ind p (CFEuhd OEREENE &0 2RIV O AR o, WA 743 A
WIESIHTE, o WEASES 2 R, o, W25 35 A T8 e a2,
PRI B2 2 B TN T e 525 3 2 AR R B o, < 1,0, > 1, X EA TS
BB A 1 X 1
SR R A LM B BT SR R A B
MC, = [a(r)"™ + (1 = a) (£)"" ]/, (10)
fo= L =) (w)' ™ +e(r) 2] (11)
b S e v ) AT CES B4, T LSS AT e i 2
vo= [[ v S al”
Fot e g ST A 2 B PO B | T e T R RO ZE I SRR, e, K, 3R
S5 R 2 T 5 S T T 2 LA 0 22 BT g /N 0 6 R /s ol o £ ¢

S HAEOD P, = [ [ P,(0)'0di 1™ BRI Calvo 77 U377 T4 , 5 LR 75

(12)

5
5

(=) G
RAIH T s RN

Y, =C +1I' + T (13)
RGBT i 2

K, = LIK,(i)di (14)
)R, N T RET 7 G 2R A8

7 = JOIZL(i)di (15)

DU SR

AR SO RIS R0 R =2, 53 2R A 8] 9 D 125 7 UL

SRS EONA SRR E /) 17 ELSCHR o HBUE B — 3, A0S 2% A SR &
Bl ., 2% Gong et al. (2016) Ll )2 Christiano et al. (2005) , FUZREE P ISR F B8 =0.99, Mg
Erceg & Levin(2006) , 5 AHXT RS DB R 0 =2 X SRR EE S 0.5, 2% Bodenstein et
al. (2008) , Ui 5 THER AT M A AR08 Ry 0. 75, BEE 5 itk 55 2 5 v ] b 2z 8] 09 85 A3 hy
9 XFRIHNM N 12.5% , 5% Berg et al. (2018) AKX Lin & Weise(2019) , i EE LG A S 5580 2 )
FEACHAE N 0. 5,2 2% Huang & Liu(2005) LK Gong et al. (2016) , %5 A 72 R s (R 47 22

O  a Me BIRHBICE THRAMNAN T BEMGH, A B AR AN T REMHH,
@  Chirinko(2008 ) 425 T K 56 T YA 57 8 Z (BRI AU Al 31, 38 1 280078 A R X — A0 A & PR 7E 0. 4—
0.6 X—wHH,

61



RIUTE  ATER U SEMERBIR

FBRRAEZZ Y34 0. 95 F10. 02, 57 Taylor(1993) , 18858 5 1 BUHR BN 1) 2 %o 388 i A= v e
FIRY B, Z B350 R 1.5 F10. 125,

5 RS ARTE SCER Th B UL B BB AF AR — 22 080, AR S0 2 28 U SCHR Al o ik U
BUE R 5 B4 T 8 il ) U 0BT . 2% Barsky et al. (2007 ) , HU Frisch 3P A9 EI % o =1,
TESEERE SR ] Berg et al. (2018) B , UL G B AT N T RERYATIH AR ) 0. 05, S8 5 X
FEGEGEAR P T IH R A7 BURAE 2 Hr . X575 s AN TR e Z [ i & AU, 2% Berg et al.
(2018) M o, =5,

5 IR T/ i 2 SCHR S I S AR SCRRRAS LU B A . BURRGS B BEAS IO o S A
FLEE N 50% , 55 SO 4 H R 46. 4% , N T4 RE N R 3. 6% (Berg et al.,2018) , HBLHAIE @ =0. 65
LK e=0.15,

T, F A BRI T

ARSCE e o N TR REXT el 5% MR 152, SR A 68 M BORBFIT H i A etk IR AE
28 (linear-quadratic framework ) , X 2B 340 BREGHEAT — 9 I TH 45 21 43 A1 151 5% pR K

W =FE X BX +tip+o(ll xll’) (16)
=0
Hrr,
&T 25,
T L S e e e T
2 7 (1-4,) (1-6,) (1-6,) 2 (1-9)

8T, 26.I°, .
+ —
(1 _BZ)Zth (1 _52)2 tlzl

1 . 1 . .
- ;ekalz(kp - Bklkt)nt - ;lekez(kt - aklkt) (zz - 6zlzt)

&

_ _ . _ gp P2 w w2 .
I, (z -6,i,)n, - ya, +2/\p[1 +&,(0, +0,) ] (7)) +2/\w0"(1 +oe,)(m' ) +tip
(17)
X,
1 o, -1 1 11 _J1 11
r = - _% _le (L _ 1 T =260 +(—-2)06
=l e -0 - (02 al)enom] .= 00, (02 Jl)m]

g,
o

_ 1 1 1
F’f:_i[sk(l _6k) + 0/; +O_70§]
1

1

o, o, o,

FERRHEFTILI b AL vh | 57 2y Rl — B0 A7 2R HATAE A SCT 5 S okt v | 60 102 (4 A )
BRI T AR TB0E K 57 B DR s, M (16) sUnT LIFE i, SIAL SR A A TH
REJG , AR MR AN BOR I T M m i T AT ™ st 11 352 3l i SR LT 9 B il AL BB LA
RNTHERESR AW S, FE, GIASAMANTEGEA BENESR, AN 32 (6] G A E A
(1, PI AR 557 AR Bl — B, B2 7 HH I S RE A R E AL e 5 B9 il i e 3, TN
T JATRAE AR A | T BT AK 57 ke 11 3 2Z [ EAT A 1T A T4 B -5 55 3 2 18] e B
AR RRRE 7 S Wil AN T REBL B e sl 2 18] AT vk AU 7= th e sl 2 BB N T3
REBCHE S wilolb 3, IR i e A7 ZEAE AU 7™ ol A% S8 Bl 3l 5 N T REBL 9 I 3 2 [l HEAT
A

N T BIE R BT TR A 5 st 1N TR R e 1 B bk b B iz, DL T

62



&5 (% 28 4200 e84

1, TTRAE R, 27 ik O™ i Ae g i sl Bk 1 -5 GE 800 B O sl N AH TR REBCR 25 i
UM P, 17 24 N T RESBETT B 1 Bl ™ A% AR I, 77t ke 11 gl ke 115 4% G 5 ke 1 24 207 A
KPS, EXRM, N TR BRGNS il A G st 35 9 B sh A7 o 35 i BEIE i 56
Fo PILTIANTERES , AT 2L gk ik TR 7 sk 0 sh 5 TR B 5 i 8h 2 1]
PEATAUT o 33k O T AR LU B AR B A 458, R B — AP UESE TN A RE X B AL BT T
HOREA B2 X, N TR REA U S AT i SR A A A 5 252 W) T EL X 52 70 BRI 19 26 6 .
A B ASCRAE T — AR FRATHE

1 IE[§ TFP M THEXEEE = EERIETEBUR TR & M
75 B TR AL S

SRR B T SR AT SR I AR AR 401 26 Jme /) AR ZE SIS h R AN AT HRAT 19, TR b e A7y 3 i SR FH 77 B
BTG , FEBA N T R R AR b S AT R A% a8 K | T8 A gk 11 22 [ BE AT AR
7, % R b BT AR AR 5 T B8 IASGE K 0™ Bt T A 2 SR ) A A 1 B BRI, 5T AN
BRI, F BT T BOR EOR AT A% K TRa ik ™ sk 1 gl ik e sh 5 N TR RE i 8h
Z AT B AU, b SCEAUESE A 7 i 5 N T R i Bl 2 R AEAE 83 R e IR 4 dn i
VEFEBOR AN DU i S BxX — KA g 7 o T AN TR BB -5 97 sl Z 2 B AR AY A wll il 8k 11 A7
A TFRE N TR RER o O [ 757 3t 2 B 2000 AR )™ 3R Fe il sk O oA A T AR E
FeR R T P L SE B BT ARl ke F B BRI T AT RS E 7 ik 15 N TR e B 2 1]
SEIEIF B, IR 1 R AR AR sl Bk T A B TR P 2 TR S T, BRI, A%
A ol gt 11 R AR/ IR T 77 1 R 11 5 A e B B bR 11 A9 82 8, LA 38 AR T N T L T sk
FRI Sl o 3 A FRATT, AR T HT AR 7 H ol 11 % 2 0 ), T 500 ke 10 1 6 0 sl SRR 0 T 2
i A A M A

BT LA A0, TR T P B T BRI RIVHT AR A e R e 11 4 2= e AL U 5 AT
AE A i AL ke 11 F) 2 T BOR AL ELAAORUE, PRI 2 AT

63



RIUTE  ATER U SEMERBIR

S —JEAT A I AGE ik 5 77 k1 B 5 T BOR A (output gap targeting, OGT)

b= priy + (1 =pp) (b, + ¢, 7)) (18)
5 SR HT A A ik 5 b a6 F1 Y 62 TH BOR B (employment gap targeting, EGT) -
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AR I HAEEAN ] A 5 %) A AR 40 2 70 AR D) 19 2 S 30 AT LA 43 A i T 2HS D) ke 1) A )
P 25 57 A SRS, HE T A AT BOR R E 61 JE AL 2% 2 H4s T I 0% T 1B SR R0 14 4 1L 462 2%
KIFA LS, AT LUE S BT Al Sl 01 2 T DA G 2 50t 4 R, 8 R DR A HL BB O b R am ik
N TR e s Sk g, HAARRUE, AHXTTF OGT BN, EGT K05 R i 4 4% 3 ik A0 T2 %% 3
JH T3 TR HS SR R AR AR A R0 1) o 3 AR R B R Y 24 559% F1110. 38% | FEkaE N T8 R e il sh b
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Summary: With the breakthroughs of related technology, the persistent increase of market investment, and the
strengthening of government support, it is a certain trend that artificial intelligence ( AI) has become a new and important
factor of production. Al, as a factor of production, is significantly different from traditional capital and labor. On the one
hand, the comprehensive substitution of labor by Al is significantly different from that of traditional capital; on the other
hand, the way of Al adjustment is similar to capital stock ; and unlike labor, there is no wage stickiness. After Al becomes
one of the main factors of production, the classical Okun’s law and Phillips curve need to be revised, and thus economic
fluctuations show a different pattern. Therefore, as an important policy tool to stabilize economic fluctuations, monetary
policy needs to be modified to consider the effects of Al on economic fluctuations. Therefore, a natural question arises: how
does Al affect the optimal trade-offs faced by central banks? Since the optimal monetary policy is not feasible in reality,
what are the simple monetary policy rules to achieve the optimal trade-off? Obviously, these questions are of important
theoretical and practical significance.

In order to answer the above questions, we introduce Al into the basic New-Keynesian monetary model, describe in
detail the differences between Al and traditional physical capital and labor, and derive the second-order approximation of
welfare loss function faced by the central bank. Through the welfare loss function, we analyze the changes of trade-offs
faced by the central bank. On this basis, we discuss the simple rules to achieve the optimal trade-off of the central bank,
and compare the classical Taylor rule of stabilizing inflation and output gap with the policy rule of stabilizing inflation and
employment gap from the perspective of welfare.

The welfare loss function shows that after the introduction of Al, in addition to inflation and output gap, the
fluctuations of Al investment and employment have become an important trade-off for the central bank. In particular, in the
absence of Al, the output gap is consistent with the fluctuation of employment. After the introduction of Al, there are
conflicts among the output gap, the employment gap and the Al investment gap, and thus monetary policy is needed for
balance. Through the comparison of different policy rules, we find that the policy rule pegged to the employment gap is
better than that pegged to the output gap. The economic mechanism behind this is intuitive. According to the logic revealed
by the welfare loss function, stabilizing output gap leads to significant fluctuations in employment and Al investment, while
stabilizing employment gap helps to stabilize both output gap and Al investment gap at the same time. This paper has very
clear policy implications, that is, in the era of Al, the central bank should regard stabilizing employment as an important
policy goal. In the sense of managing economic fluctuations, stabilizing employment is more important than stabilizing
output to a certain extent. We make robusiness tests with respect to parameters, shocks, investment adjustment costs and
labor heterogeneity, and find that the conclusions are robust.

Compared with existing literature,, the innovation and contribution of this paper are mainly reflected in the following
aspects. First, we systematically investigate the influence of Al on the optimal monetary policy and the choice of monetary
policy rules, and derive the analytical second-order approximation of welfare loss function in the New-Keynesian monetary
model including AI. This paper builds a basic framework for the study of the impact of Al on monetary policy. Second, we
find that Al significantly changes the optimal trade-offs faced by the central bank, confirming that Al has an important
impact on monetary policy, and enriching the theory of New-Keynesian optimal monetary policy. Third, we find that the
introduction of Al significantly changes the choice of monetary policy rules of the central bank. Therefore, we add to
existing literature on monetary policy rules by providing a reference for the formulation of monetary policy.
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