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RARSBEAZHEZ—FETERBEG I IHEARENAYEN DSCE A

MetE: FRER; MAHASER; HENBEMARY; REARELR

Ay

BMEFRREIAN—BIEHASERBNBNRMER, KRB
EREZBOAFH - RMAZARYREAF AR T LA ERAR TR RGHE -
BTBERERMFAREELARFEABEARB OB KBNS, FEHFTLF
L, BENMRTLBERHT RS - BAMNERLT—BHESEZeHE o #%K
Bk, BIRERHRTULLEREROBARYREREER/CPEAOBTRERE
BRILFRESHBH -



1 #%
s ERFRERE—BEARG T LN LELR—MEFRLGRE, £
EAEEBREHAHLERAAN AELBOAB EHRERHALHRATLHRES
] » tb 3, Blinder and Maccini (1991) &=, BAGRRERARRHEBRYA
B4 E £ 0.5% f-EateBAERRER, GEBREOTETURERLE
RAEEEBE BThE T E@%A*#f—%?%gfglﬁ‘T?&% MAEEREANE
ﬁﬁﬁﬁﬁﬁﬁ@x&%mﬂ%@%m%°’%ﬁ,ﬁ%iﬁiﬁk%%%ﬁ%ﬁ
% ¥ @4 # (positive analysis), PR EMRERBEORESH
(normative analysis) « —f@#i{sh%& Lubik and Teo (2009) - it RHF KRR 4
FRERReERaRE TR RART - Lubik and Teo (2009) HHREHH R
S o 3 L A B A R 2 U AR AR R B S L
RMuEnikdkEARAMRE, E%ﬁ%%%ﬁ%ﬁi}ﬁ&$ 8424t (strict inflation
targeting) AEARBH KHELR - ERXFHE # & 234 Lubik and Teo
(2009), R ER TP ERAS RO RARFLRAOFZ -
ﬁ-ﬁ"&%qﬁ%ﬁi@%’fﬁliﬁ@%ﬁg'l‘ﬂﬁﬁ?ﬁ‘ﬁé@ﬁiﬁﬁ"%‘K%%%‘lfi cHF—,
Lubik and Teo (2009) e 4t @M, ERBRERM—ABESHRERART
UEPNE, BARFLAEZRG - F Ehoheo EhAGEEN B
%%@ﬂﬁﬁ%wﬁﬁm%g,ﬁm%&&mwﬁﬁaiﬁa»w%%ﬁ%ﬂxm
B, fﬁ%?ﬁ’?l@E%Kﬁi&&?ﬁﬁ%%’iiﬁ%%%%’f  HEBERTAOHAR
% A
#M4ets § 4% % 31 Kollmann (2002) B 4% 7 R B SR AR R ELULE M )
fE K4 —Ax394 (Dynamic Stochastic General Equilibrium, DSGE) ##, M&ik
AR E (calibrate) LR B A B ALEA RHUHREMRTE
4z, % b8 % (monopolistically competitive) W #H - FRBEAREBY
Bils and Khan (2000) A&B s &4 FIL MBI AME - Jung and Yun (2005) #=
Libik and Teo (2000 3 M @A RS A &R Al — 87 i - WA kAo @ k5

's#4 BiBlinder and Maccini (1981), Ramey and West (1999) #=Khan (2003) °

1



(stockout avoidance) &#9&h#Z—2kéh o Wen (2005) #H 3@ 44 FEBH L L w3E
WRERBBFARATARRAREG LS -

BIERTUMBHRRUATRE - TXAMIAREEHFRTH LM/ (producer
currency pricing) fo il o B KRBHILE I, FHEERTHIANCEREY Y Z
BRFBREZEZARTANYFAWRE, HERPBENAEFTHHRAZ
—He) 2R, FHoBRFEHILRAR, REFFHAREOHBEERNHEMR
FPRILBERFARE -HFROGAEAEMBIBEENEEHN, RAHATHWEHA
BREBRE, CTEFLHGBRBABK - —HLE SRR SKEH w3 L ofF
#, ERHBEOUA, HER-EFRZEORRL AMERELRFREEON
AT, ALEHEOFENRT, BXERHATURLESHBRNYBEEKE B 2tk
Fiei@ B AR B4t (strict CPI inflation targeting) # R ¥ & -

XFQRBEN R TRH - FoH R —BAAFERRT M EE RN AN
Bt - TR eBE XAoRE - FoFins Rl ZmEa - 8

EHRER -

2 #my

495§ F 31N Kol Inann (2002) 6948 5 6 /I 71 B A 48 7528 3 L0018 7 89 A6 R
AR B - H4984% Bils and Khan (2000) &%, BaBEE SRS
% o

2.1 R LER
R&M, Z, REBA Mo PRI CES £4-

Z, ={a% (Q;’)"f1 +(1-a)* (Q,'”)%L}H , (D
TF >0 RAR TR RKLMESEREAES, >0 REAN TR
oYM ERERBR . O o Q" ZBEANF# o TR Dixit-Stiglitz

Amds



L
v-i

4 ={f(%§—xl] o (7 ds} , @

v
=

QI"={f(NNE,S)] or(s)” dS} , 3

ed 0l(s) F O (s) ARAEN T A P ERe s Bk v>l RFF
S e B AR RSB - NG ZEARTHMTRHEENRHORE, @
N7(s) Ao FMATRS G KNNET N% a NP AREBEERT A
’%%E‘%%ﬁ—%é@ﬂn&@ﬁﬁ?ﬁ&ﬁ’%ﬁ%ﬁ&ﬁﬁ%ﬁﬁ‘%m Dixit-Stiglit &
ot o

& B AR — A RAR e AR, RNEAHITE KSR

0! (s)= (N (s)} (—;,@] 0’ 4

0" (s)= (Nm(s)] (P'P(f)) o, (5)
i f,i's

Qy —a(E] Zl’ (6)

or-0-o( %] 2 ™

9 Pi(s) A B"(s) AHE s c‘:’a}’#@r"l“Pl’aiﬁa‘%viin#Feiaa‘ébf‘ﬁ'%(wb-@é@
wHstE) . B BT AR ZEHER ERLT:



P15 raraf

!

i~y

!

L.
-9

£ =la(r)” +(1-a) (). (10)

ETUHEGRMOFEIAE (2) #o (3) X ¥4 Dixit-Stiglitz soslR
H#MREE (D B O) AFPHERETUAHENTHHEEEmHTRIH - T
HEARDHFER NG EHFI AR E L d Bils and Kahn (2000) 3) A4y a4
# o Jung and Yun (2005) #» Lubik and Teo (2009) i@k HH L HE R
#) DSGE #% - oM TUKE () F B) X+ER, 23 y>0 RBEFRHT
U ERAFFHFRM -

2.2 P RIMEH
Rt s HENFRMEEHSLE B

Y,(s)=6K,(s)" L(s)™, (an
EF V() R s REeAEL. 6, AXBEEROHELHK-K(s) f L(s) &
s REAMAGTRMPIAGS - 23 ye(0]) BEREMTFE L b - &
# s & K(s) B L(s) REBMBEEZER RK(5)+WL(s), HRAES
gemE, () %+ R S W, 25REAMMNLERERLELTE - — Bk
R



R =y MC -, (12)

1

=

W, =(1-p)MC, 2, (13
&9 MC, RMR#X e Lagrange nultiplier, €& T SRS A 4 B FFRAS o
w5 EABRMRBRNHE BB ERAH, O, HBRAMEN

$EmE R A&

dx 7 ( px v
o (s)=(N ;\,S)) (P‘ P(f)} o, (14)

P\’
= it , 15
1 K(R.) ( )

n A E B REM, ST AR A LD

g P AsEm CPI fa#ce

EMETRM - 8 K LEkp S O F PF EUTFHRE:
NEEY s )
Q:E J:) -—-]—sz—' Q’ (S) ds s (16)
P E{ J‘ (ﬂl}r P (s)” ds}lw : (17
t 0 Nldx t

B TR, &1 2 2% B 7 & 3R B ARA, AR AH4 Kollmann (2002) #*
M Calvo (1983) F XM MMBBRE - S s P R AR M B 1),

oo b HMERGHEEE 7706) mRIE:



75 (s) =P’ ()07 (s) +e,P ()0} (s)- MCY,(s) - AC/ (5) - AC} (s), (18)

7 (s)=PB" () Q] ()¢, BY"(s)— AC (s), (19)
P AC!(s), ACI(s) #o AC(s) REBAAZY- ¢ RLBER(EHELB
BEEIFAAREERM) - B0 PHMMERHKASNRX P @E%ED —Hw s
REH 17(), RAARCMNBARARR LA RMARAHFE - BHEFREHT
R EHRHHFEERBACHE, LEFRIUPTUHEHRYOFEHRH
FRA:

N () =Y (s)+(1=8,) [ NE ()= QL ()~ 0L (s) |, (20)

NI($)=1"()+1-8,) [ N2.()-0n(9) ], (21)
¥ 6,€[0l] AT e RHOGTHHESE -

EHMGAERAY, HMEB4—EF Kollmann (2002) F—#k ek, &3
REMBHEEOHEUARARRHREESE, &0, £AFRHEEM/ (producer
currency pricing, PCP) - B EH o RBRZELX EH TR L] (local
currency pricing, LCP) 8, HKMIs4&RMGMRE - RIEMGES PCP sk
BRREHFEMT:

‘HAEERYOSH, FRAEHGLBARALETHE, AULBERAXELA 5 OREK-
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Q' ( ) +V(1 ) )E Prin Af”l g‘d Esg
N

0=(1-v)=——=

[n?l% )HPQ;(s)% | )
y

Ptil (S) \] 1+1 ( ) r+1
E 1 d -1 1412
+ xpy,:+ (p[m (S) (R ( )) > Q

0= (1 v)g( )+v(l SE Piin *M;'m eQI:)x(zz)
A0 O ek
¢(He: 1 :-1 (S) \)Hel_lP,il (s) P (23)

s) )| &bl (s) N
+E Diin (0[ 1+1 t+;( ) 414 141 Q1+ 1+l 1+l
L Te B (5) (e P’ (s))2 ' R,

D\ PN o o4 (s)

0= (1 V) QI (S) +V(1 5N )Ez R’. Pt+1 le (s)/e,

IRACL o B
q{l’l'l’,’_", (8)/ e 1) TP (s)/ e & @4)

+E ¢( 141 (ms)/el+l _1} t+1 (s)/el+l > Qt’:[ Pt+1 ,
. ‘R IR (s)/ e, (P,'" (s)/e,) €

kv ¢>0 RBEEALSH A REEESRARG IS, R AR
emem- =2 and =7 sal@EARES (P WHREH LR - ARH

RARIES CEGESA £ L)
£ LCP ey T, XF (23) # (24) A FXFBRA:

%m(mw>ﬁ%afmiﬁmﬂmwﬁh$#rﬁﬁﬁwﬁﬁﬁmmwm LA,
C"
pp = ﬁ'——



0=( )1QI()+V(I 5)E ”H Pl+l glxgj;

_¢( £ () ] 0 er

AR VADN: )

+Elpl,l+l¢( - (S) - IJ (’+l (S) :H e’+]1)’+1 b

ITF(s) Pi(s)) R

1+l

p 90
s (s)

| P’,n.,(g) | %(s)P' o

1+1 (S) t+1 (S) m BTI
+E, — RI 49(1_11),, (s) 1] (le( ))2 O .. .

0=(1- v)Q' () 41 -5,)E,—

x._

TUREENRYAFEH— 4R
RAOIAOLIIAOIAO J‘ff “=8)Ep., Aﬁ, ( N eAOLT; (S)J 0,

N*(s)P, > N%(s)
27
E'()O'G) e onp Lo (i 0
7W F +(1-6y)E, ® Pm(l 7—_N,”'(s)J—O' (28)

2.3 RAMRHER
REABFGEMABHMARGER C, T8 [ HF T R%H%5E (real

money balance) %+ #&:



E iB‘U(C,,L,,M ) (29)

I

g4 fel0]] AEBIFAF - K4 Kollmann (2002) B3R RIHR & By
Rk T

Cl-{ 1 Ll+a) +(%’.)l‘¢m

U .
(C. L)= Tt 1-9, (30)
KEREHEaEE EAY K, RRFFEAA:
1 Kr+ —Kt ]
K'+I=K'(1—5)+I‘_E®L_L](TJ—, (31)

54 1ol 050 REFAWERA RAURHROLHAMEOANE
#we£F tH Rivti%fﬁ&frm%‘é’-m—-#ﬂéﬁ@mfﬁ*:‘ﬁ» A, Fo— MBS
sHE &%, B, 4. # B, HEBHELBASS %1% R #o R/ - REAMES
Epe Bt s B RRARE, M, o REWMESF B AERMKS:

M + 4, +eB.+B(C+1)=M, M, + AR +eBR, +RK, + (7% (s)ds+ T, + WL,

t+l

(32)
Ev T REROHEHESE - |
AR AL — PR A
. PC; '
l ﬁR’E {PIHC!;:-\}’ (33)
PCie

1= fE t Cral

ﬁR’ {Pmc +1e } ' (34)



Cf Rm +1- 5+q)(Kz Z'Ktl) 1 q)( 11' m)
1=pE, , (35)
c, o) 0 =K)
W
¢=dﬁ, (36)
MYTL 1 e 1, an
R P, PCf "PCL

KF (33) #u (34) A%y Buler XF - XF (35) REAME Buler &
FoAF Q6) Ly dRuBEERALRE - AF Q1) REHELXTF -
# M A4 Kollmann (2002), FIA—BIEMHHEHR, ¢, BASBRFEAY
Euler X+, &KX+ (34) #x%:

1=¢,BR/E, {;Céf’“ } (38)

t+1 l+1 t

BAFIAGEMA A R UB KT (33) # (38) By pMiLgs):
Et@m = ial—ktf_ o1, (39)

EF e, =e, /e M " HRAFR-ESEPLFLAEOHRE

2.4 WHEFHHS
BB AHEFAHES, ARAMNTRE s BEXKFEH - REAHMEFES:

d x
Z.=C,+I,+£9—+£- (40)
P P

BATREEHLEREM Z HE, $ERRRSTUREERLETRAGE
P MUERERAREBEER—BAEFKENRR - B THREUATHE, KI5
A RC, HERERAPREH LS, RRBBEALFAERGTRAL:

10



RC,=2— 2. (41)

ANEEHTHEFER:
4,=0. (42)

#2419 ) BRI L BT AR E AR RSB R B AL
I:=M,-'M,_1. (43)

%&,ﬁﬁﬁﬁ&ﬂMmﬂmw)ﬁﬁ%ﬁi&ﬁ%@%ﬁ#ﬁ&ﬂ%ﬂ$,H,
foEBHE, R, ﬂé.mu'%+1>0irm&%@%é@$%%%ﬁ&%$
.

Rr _1_21_ ABtH. (44)
o PO

%;ﬁ&%ﬁ%%(wmw)¢ﬁ@ﬁ%ﬁﬁ%ﬁé(MMH£Mwmd

#

Uribe, 2003) °

2.5 HHEHR |
BB AR R R S, ATTE AR AT RE— B EARERR
A MECE -+ @8 Teo (2000a), RAVIE TR RRARA:

(il ] @

%? %5%;%§%&%%$,d'“ﬁ11d E%&& REBEEA o7 o
%ﬁﬁ%@ﬁﬁ%%&%,ﬁﬁ%%ﬁRw&y&ﬁﬁmﬂmeyﬁﬁﬁﬁ

‘sty Ramsey 2l A MENE MR e F i, s#4 4 Khan et al. (2003), Levin et al.
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T bk & —18 Lagrangian &RIABRHE, BPERRAATHRBATAHGER
B BB e — ikt TGS R ATERSLHELT, KRAREAMRTE0y
KA R &R AL . /14 A Levin and Lopez-Salido (2004) # & &9 Matlab £
REITALESE -

P 7 Ramsey Zi#i# R, 4% Devereux et al. (2006) v Sutherland (2006),°
BIIBARRT B ELA:

IT =11, (46)
I, =1, (47)
Ae, = Ae, (48)

T4 =5 RENHEBKLE, Ae=1 BIVEHRF (46)-(48) 43I AR
¥ BAYE A% B4 (strict domestic goods price inflation targeting,
DPIT), #&#& CPl AR % B4%4t (strict CPI inflation targeting, CPIT) # [
TE% (FE) -

2.6 ShERE

BB BRI LR EORILREB AR FESF K
6,=(1-p°)+ %6, +¢’, (49)
I =(1-p" )T+ p'TL;, +6], (50)
R =(1—pR)R'+pRR,'_l +gf, (5D

(2006) #o Schmitt-Grohe and Uribe (2007) -
‘2, Devereux et al. (2006) #v Sutherland (2006) &% #% /& Ramsey i@ & -
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¢%=(1—p’)+p‘¢2-1+€f,' (52)
gy p°p,p%p" el0]) #o 0. ,ef 6! REMAEW 114 g, REEE

Sus o000 .

2.7 BARE ‘
ﬁﬂ"iFﬁﬁﬁ'fi’%‘iﬁi‘ﬁ{n%g?ﬁéﬁﬁ#ﬁ%%&im, CV,, ¥ BilRE: "
. . ®© Cl—;_l Ll+¢u
= t L . 3

#4486 Schmitt-Grohe and Uribe (2007), LB 2 Ok e R H AR A -
ii’f%#ié@%ﬁ%f%ﬂé@éﬁﬁ%?%ﬂ’ﬂﬁﬁ%%ﬁ&%%‘, AALTSEME, HEH
%i#ﬁﬁéﬁﬁﬁﬁﬁﬁ%ﬁé@ﬁﬁﬂ%T, At -

#/%4% Lucas (1987) jeiaA BB ATB L, ¢ URBFE EMBREREY

HEKREHR, S CEBERETREZBRELR a THRkeBRH - ¢

TS AT R
© —-£\C 1—5_ +o
Zﬁ‘{[(l 100) ] l— Ll }———CV:- (54)
0

e of ¢ EEATLBRAAEA

3 MA@ RE
S —Ps A& (Schnitt-Grohe and Uribe, 2004) RAMRAL « X7, =
% 9@t & s Dynare (Juillard, 1996) &k RAH -

5 TEA-RREE ANSARERLGEHK - RIERKURERIR
1095201 3| 200001 s & MBI - HBE—ME—F - TRITDE, F, KRA

gk A R SR A B3R AR B R £/r1:44% Obstfeld and Rogoff (2000) #=&% A EX S Lok &
B - BHAMOFRETRBR Friedman Rule #8 M &) F]AR ° ,
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0.9945, EhodiE F FHREHE L 2.2% (£%) YL B LHIEWENAEY
W, T #Es 1,004, Eh@@ P PHaEmKRE 1.6% (£F) R84
oo AMERR &b =01 - o #%4 0.5, LEBLKEYEOF
GDP ytbfsl R 50% Efo&Beasif ey Fg4aM4 - K18 Teo (20092) fu &
M HOHBRESR, v A 6, ARFLKESH WS (narkup) = 20% Flikey, &
8% Teo (2009a), oS ¥, v, %H 0.3 M ETAMESE § %A
0,025 $BERALH, o, HREFEFEEHRVIHBRMCKRAFHE BSRP
Kollmann (2002) #tAs2eh—#% - A& BeFA, Teo (2009a) 3R -F39RAEH™RE
A 28 3%, AEVHHEENE - BAETR ¢ RECHIFHERAZIHS 2
EMG o BOGEBEMN, I E%H 17, ER Teo (2009) Fr32im ol &
PHERBMAE 0T RAMBERBELS PRE - EoFEBEM, 7 #HRA 111, &
& Teo (2009a) A74F 2|44 5% -39 - KM Teo (2009a), #& Frish H&Rit
WiEd, o PEEERBME, o, HHRL Sf 4 ARASBGBE £ HERA 5.
FEEREXREEAGEOEERN " 28 « HREZBRBLKERTES
le BFARBETAMBALREASH O, NEHZETHORELPEAHRGBRES Y LEHH
#AE A o £1784% Kollmann (2002) e RB:BR BT IFHELSBEHSLH A,
%A 0.0019 - MA KW ARKER, RMKE p*=0681p,=1.116 and
Prp =0.403 Fo " =0.008, it AI4E Teo (20092) eh& % o MM LR, #
1L AR(1) &9 F X R 43+ £ B 199201 2) 20090 MMBEWREF L BHE - £
11433 p° =0.15,p° =099, o"=0.001,0°=0.002 - A HHHE, BEBRIIRE
&8 Solow 4%, AMUBMRE p7=09, REKE o REHEVME SR
Efodifia g o FBWAMEE 07=0.0085 - W» UIP #%, BAHRMAE &2
3, &A% Kollmann (2002) %% p*=05 # o=0.033 - Fl#®, B

"RiMAERLBEHK -
BLHEEHBRYRRERIVLEEXTHLER, AAAMNHEAERRFI R OB LRAECERER
£S5 HHEH - :

*Lucas (1987) -

"AME LAY SOARBRUAMFE N R EAGEPRERAY -

14



AAMAAREHTEET, TRHEENONESR 5, PHEHTHE N
BEGHEN, v, BalH®zs 0.01 F 0.37, it ¥4 Jung and Yun (2005)
#9 Lubik and Teo (2009) £ 2B ey A GE -

BB AMN KB AR AR LR E o RITREE
P £3, BEBVAENRBRELELHARETEE - 12

4 BER

4.1 RS H 4
AoBAARAMMATHER - ATHALE, RMNEETLAETOREREN
A AEERENHER - R EPHAL, ANOAEROBARREGLAR
e ey Ramsey RBKRAEHSAAL pBRESBAHFROHREY, AHERY
#A ¢ Ramsey BB ES R Ee B EWREREL AReR Pl Wik
BfoE RN ENBE LR A EME RF Sutherland (2006) #94R A — 24,
ERAEANABSEHOS RIS, BARERELRIERERANROY
B -

%% Ramsey BBl %X A LBRMEREBANYEAWBRE, BAHEABRK
BB RE & 1.54% (), BRAatHl, ELRAMRRE - ¥f0 Sutherland
(2006) &R 2 —Rey, LRALAIEEBEY, T20BEANYEAWREL
FREBEAH, BRTARNAESNRHARRBEAF GHAT - TBLERBE
RESREANPENGEHOBRAUT, RAXRSHERHRBBRE — LK
%, UEH—LERAHRYEYD HH4 (terms of trade) (Sutherland, 2006) -
%5k, DPIT, CPIT #o FE #iig#l 34T H+ 8% % R M%, #Hf Sutherland
(2008) Hh&R—3, wLEHAA B K e KRN, DPIT RZMHE
B8l B, @ FERBEM-@A—iRaR, i DPIT, CPITH FEAR 0.1

e, AR, WHREEERE AL TS TURRYPHEABRBANEH, AR
ATHREUMEGRHLAHEEN SEXEHENLRERRHERRRAOEGS -
bpmEe ¥ HARE Y0 P BA Y Rumimeds - Y - HoRERASERRR, 2
FhaE LR RAEGETHEEXAN -

15



2] 0.46% L REHERAN LN, MELAFTRBEO>HEZRE R o CPIT
Fo FE R RBERNBARARHCATRESLBROBAHRABIRE, Bhi
BEERATRSGERAR (K= RCHMBAT) EFHBATALALSHET, K
BEFBEREAGROBE P RAFROBRBE LM -

4.2 e obRBENHE
REFHOBRELS OBRENE, 1, £ L1 OBERTHES - 22, KL 7
ERF L REE - tbH M, Teo (2009a) £ —BRE3teh &% DSCE MAER, n &
90% 5 BRI 0.66 5 2.37 XAkL, RCEEH 7 OHEHEMEX - AR,
Lai and Trefler (2002) #— @ CHEREFFRPERER, CMHSEETER
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REBRGE E&ﬁ‘&/ﬁi%ﬁi&ﬁ?ﬂﬁ GDP % %) &4 87% » B &k
Ror A REMAE Wen (2005 H M4 F4 F4 5 5% 60 5 # 1 (2-3
f@ﬁ%ﬁﬂ%&@%ﬁﬁ%&ﬁ%&é%%%ﬂ%ﬁﬁﬁﬁ$%%ﬁ
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AMAERREOHRATAAERTRORBES ARMBRRTAE » T
AT R MM E (robust test) AosiikB] > BIKR LS > ThUH LM T
A MRMZAARBIGBA 54 0 BT TRITEBERR - 2 PREEXEL
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BULMENAEH  MEHL2PFEAEHMAUR AR THEAHRREH
REHRREETE -
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KHEAF !

At EGU—REAERE O MM —RHEHRE (DSGE) R 44— /N2 B
BREEBATXIRAEHHER - £ K& L4 Kollmann (2002) 2%% » &4
PRAFEGRE WFERET > EHoSSABMRESH  BXERHESR
BHERMELE -

DSGE #A 7B+ + 4 REALAATAERE N AL CARRMMKLLE
SHEREERY > BREFEFRRASORT AN EXARRRETHER AT
ERARRUEEGTRKIE - EAEH R E2HAANF B RRBE— B E R
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— A RBREGEGHHEN BN R LR TIRBHNARG Y EIERANEHE

H o EMHFERERNTE - BRAEN T FRANMALRRESERBEEHR
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TROLERB LWL RRTE I EHREHRE RHNSEBRA TTE
B2 ER |

P ASE 2 HHH R B AR 48 Sutherland (2005) 693 E - £ B4 R g
WAk B4t (inflation targeting) ZREENREAREEEZBE - &
ARIWAT THBEEL ARG EROZFRT > SR L2022 5 ot —
R FEER > kMAEE output gap > A2t BRERBET AL ARl
R¥HR -

A5 DSCE M R RS MeY 5L — @A TRBR &N HAA A E % 2 2 8 800
RBUERERBRR T AL T BERAT R - 2R~ RE =t R R 5
TEL BEHREREEZMEL AAXIEREAAHFRAMBYT
RUBRBREAR BRAARTRARORIY  STHEA} S B2 8D
B AR -

AR RABBRIN PR R THEERNAS - B At & 75 4085 b g

ERBFHREATH AR Z A SR T A5 2 2 AR A
B TR ERIRR R R R 40 A BB O 2 b bi45 1855 289 30%
SR EERRARA 2B B R S CHBRT TS -
HEMME o FHIME TRIR B! A8 B9 T fe 55 Rid 5 58
Vg

CARERMBRALERRBRAEES T RLE) BT - LXK LEAE

MORBRERE 10T > £5 87 10 9ME - AX P HRAZA Humels
(2001) *&0F AR LB L RRFRE T 19 0 - 12 g ABME - A2
WEIARBARIFS v > @Ik 7 A Bk Humels (2001) &% &4+
FRAB LB HERBHRBTB LN L - BUTERF RS L8R5
BB BHERERTRARE KR AR TERBEHEEN > mEEENE
B BB o A T 2 P e T

EHEAKEER

—
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RAAATR B 6 LA P9 4 9 2k B9 b R 3745 DSGE LA £ 30 4947300 £ A F R
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HEE MIRRES THABMIZTRY RESN £ EXRME T oL
HE -

AXH S BMARAE 0 %A Kollmann (2002) 3% E » 72 — A& ERA S A
HBME - AMERRET > TERUSHYEARZLAMEHE -

AR 5T U EAUR AR % 0 Bk &% SR EUR 89 % 308 R AR AR 34 )3 o
O AXEZRENRELETHERTOENBE  BhoELRETY
EEM > BHBAERBEA—TEHRABALTER -

R AOFAECBTXERAABLEASE(RETHEA )
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FHEEATREOMORBERARR > BB PHEE TR, ¥ A8

ZATNMHEARKERER AR R R YR A TH%, Sk RE?

BB AEER :
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REBANTRE B8 HERGUELERK BERAEBATH A TEFES
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L LAMAT RBATHRREY » FEBEATHPIMA © BRT 5B T
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R AESR
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BAANHERBTRHY > RANOBRY R A G E R EAALE -

AL HSXRE R A EMA Ransey RBK AT RE R LR B R A - FX0-
B AMRAITH EHRLRAY BRI REHEIT - Erma T84 % 25
P RRBBIERATRIE » oA BB S48 S 2 -

e AL TR

TOAXMERE FHOSRENRS BAEREERBACP)ZT c BNME
BROPIDHARAR BN EHAA - aN BB oS REBRE > AHA LCP
UAXMERRE  RARKARMEABANEER N FELUAN
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51



] e

AR AR ¢

—

i

C BAABARATHE TR ER  HREABRZI T Rk X AT
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& GDP b 48 8 30%» AR 4B T LR (ARXE 11 B) > R TE
B4R 2HTBERARKESHE  UELUBERBBATHREL -
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FWAXOEEWEERAN  EERTAIE—E  BRENEEHE Y
B B ARARA] 0 RiB @ AAR B RRM KA RS XN AXBEMAES -
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% REATAE MR o

CEBREITEEENE B A(nenu cost) &R 0 Mk Kollmann(2002) 4% @ =

Calvo(1983) &y F X R3T/E > £ B 94 F ALK B R BRI BIFRAF -

A ERERBAET

— EARBEHESRLAMNETREFERATEON TRER R TEAH R
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E B RREREA
MEN RAKEHEHIE (SBALEELE)
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O RAREREME (HEASEELL)
CHRBARCHMRRFIA HALA B 2HE AL - RAR & odD -
BRARAZE - ARRALH  HURLARe - SAALALE - 2
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FH4xig
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R BATELE
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(n)’ﬁﬁéﬂ(¢)’éﬂﬁwtbuw’ﬁ%@@ﬁ(®)ﬁﬁﬂﬁﬁﬁﬁ
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3. LlABMBRRAL P — A KPP A LPHER -BAXELP2TESRY
$RERE £45 81t (indexation) °

SR ARRE A
1. Ho#REMH () Ko b# 1 BT 4 Sutherland (2006) #&R -
2. BRER (FE)BRE 7 LBRIHBREAZT (9>8) ETHNARMEIE -

3. EABMBBZ T ELBTHEOHEARS (A LK) ARXBENMRBD
OB REEERS (I8S) o BULRGEHRY -

4 BATHAMBRSRAR  AEFEREHOENAT oS RER (1) AHERE
HREFHARRBERAME (DPIT) £k B FREIAEZ CPI (CPIT)» 7
RAHBEBKBAZESR (FE)-

(a) LB RBRGEAFBAABRMS -

(b) RFRBALTHEA—BSHE OHIRSHOBRBERN (K
R %W BCRA DPIT (FE) -

5. £ LCP 2 FIIAE £45#4t (indexation) ¥mBEZE R L BM - GNERE
LB LERGFE > ABERETREBAERBR  BEHALZIELRR B
REHILRFAELEGHRY NERBRARLAIEIHRY -

- peita
L dBUaSR  AAFRE oS RARHNL RO BHIHERENES -

(a) Lai and Trefler (2002)R3— A CMEFMEPE RO E O A KBM -
%%5@82@°%M%%Wﬁﬁé%%&ﬂ%ﬁﬁﬁ&&%éﬁﬁ%{
Fai °

(b) Hummel (2001)% 34 57 # 2-digit #9yH P » HoAKEHAIEZ 82

U AXYRAHY Teo(20‘09)ba"a% Wing Leong Teo (2009), An Estimated Dynamic
Stochastic General Equilibrium Model of the Taiwanese Economy, Pacific
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Mo FHEA5.6- REARL  thioil > € MALA 10%55 > 1 0T 56% -
AT RAMBRBRTLEES  ARRBEHETS6-
2. R LA AMER RSB EL DA RBRE? H—EE R R TLH Heh d 0%
KRB HE ?

(a) H—BERAT - MM ERAL BT NSV EYE—Bu Lo
REM -

(b) HABRFHERADT > KRG HEH LA LRIROE OB KM - hid
BMHCERERE OB LGS -

3. ERXE#itk—EAmeE -
(a) HHRUHFR “£8" & FORRAAEREML  RAHE?

(b) LABRFIMBRTHHRGHE RAFRE O RABELGARR
o BREEREBIRESEHF (TIPS)-

HHETEF

- KA EFELRU-BAALRBRETNS RSB — S8 E (DSCE) & 44— &
HABEBATIRBFHHR - L8328+ SHhousRBHSE
BIEBEEREIREHRERE -

= RAREEHEBLETHROSHADKMAREEE (calibration) 47+ &

THEEERBRGMNERSE—RENLHRXE - AN ERE £ 4
BERANEGEBEAHEZS  MARE Y  AERBER L AOMELA

& - HAREM - 2 critical value BRI TR ESEHAE - $1K
RETWATRS QBRI H  BHUEARBSHOERL > AEHES

| AR (local-curréncy pricing) AT AANEEZIEHILHEE - &
WRENFZARERE  MARLBBNMPRETARELEHLE -

Economic Review 14(2), 194-231.
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BEARTHROBRAGE Rl — AR RER > UpREE

I THEMAFTHM BT ERNBRERBHSRTAE LI -
Obstfeld (2006) % » H 5 M &R BE R A BOEE - BAK
XREY EARSHERBRT BXBEEXECARE AT HHM
2 BB RTEGE LMEE -

2. 43R &P ANEHHA (habit formation) - 4248 Fuhrer (2000)
# Amato and Laubach (2004) #98F X T 40 » B 1§ & T A %] &) 4 %3k
RERT > 5 & 2549 hump-shaped #4384 B4 > FHB AR B LY
HABHEE - BAR FEB RO B ARENLR AL BI& A
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REBAELEAR

N RIS L 0 BB £45 34t (exchange rate indexation) £BEHRAREL -
EURRARGOR  EREYAAMELAGEY - KA AHHEEBEYX
Ry BEMAKRELEHI (inflationrate indexation) EAE AL S HE
TP RuBxs EREIHEHBETESHAY - HrERE T
BEEGHBLGAZTEBRUGBR  LRBEFLSELRW - Ko BRA
ko AMEERAOXBRT HRAAERFBE RSB -

+ +  #BfK (hedging) #2135 #1t (indexation) ®9sEF £%]  — BB EHE LB
A BEREK YRR AERARIGEMCRBE  THARRFARF G -

AN RHRRH NG H MR TEMAR (habit formation)  THBRRH XY
FEe BATATREG&HELEE  SRFELBHE -

AR XA ELBTELRABRLEALZAKRBETHEARE)

REFF ARSI ¢
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BHBATECERERY T RHHUAZS Pl B ER% > 595 75
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BEFBE - REARERORERL THEHRYRTHEZS - KB > o
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ARBOFHFERRRS LT ARBBLAMBEETES R A UAR
RoRBME  HOAREHELEDRERESEROBERAA - A
FHA BRI BRIFRAE - b5h > RRABBAERAA 5 w2EH i
XIRA BT XREAORFRL2 2155 BEAR 1510 LB LT
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T EANBBERBYFREFL EMRE ? AARB O ET— & Xk ?
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B

BRER—ALFMIBENXEY  RAFXRERIEH - EXZRERE#ML
REGHRRER?

A~ F16R (#x) $E547 "qualitative ; 375 483% o

EHRAERSG

BIEBEEMNEERRGMBH > 4MANERNY EH (variance) ZH AL L5
HEMSIECPLF T PdoD B8 ST g ch Uk

7 &5 5 RAR4K -
T ERERRIPIT 25 Bow CPL bR BRATME 3 4) > o ndgic CPI T2
AEEBHE -

REZAEER :
- ERHMAEA:
1.E&%ﬁi%iA&q»gﬁAaqmw%ﬁi%Tﬁ%@ﬂ%ﬂmmo
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AHT®% Friednanrule 89Ff - REARRESERAA R RHBEHRAE -
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REEHERRE - LERAXNERT  2HEARZRETH AALY -

D g5 B9

58



4 REARERHMIL ¢85 THEXERAERY, HBR

= OREARLE WARRBESOME  RERT @R ERM > TEE
AR EREHRENRBEEHVE ZTERLBEREEAN - SR EH
#4324 conditional variance #9F X 2R » THRESER LT #4252
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