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TR E AR e 0.350
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2718 240 beta 0.800 0.100
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A Study on the Macroeconomic Effects of Monetary Policy: Perspective of
Anticipated and Unanticipated Shocks
ZHUANG Zi-guan', JIA Hong-jing', LIU Ding-ming’
(1. School of Finance, Zhongnan University of Economics and Law, ~ Wuhan 430073, China;

2. Wang Yanan Institute for Studies in Economics, Xiamen university, Xiamen 361005, China)

Abstract: At present, China is at the critical stage of monetary policy reform; monetary policy rules and
their effects present new characteristics. The study of monetary policy at the new stage can provide certain
theoretical reference for the choice of monetary policy tools and the policy—making of our country in the future.
This paper introduces anticipated and unanticipated monetary policy shocks into the new Keynesian dynamic
stochastic general equilibrium model and uses Bayesian method to estimate the model to discuss the macroeconomic
effects of different monetary policy rules (both quantity and price). The results show that, compared with
unanticipated monetary policy shock, the model with anticipated monetary policy shock performs better, and the
impact of anticipated monetary policy shock on China’s macro—economy is larger. Therefore, ignoring anticipated
shock will underestimate the effects of monetary policy. Compared with price-based monetary policy, the degree of
quantitative monetary policy has a larger impact on China’s macro—economy, and the policy effects last longer.
However, the regulation effects of price—based monetary policy on consumption and inflation cannot be ignored.
Monetary policy shock has the largest impact on investment and the least impact on inflation under the two policy
rules. Therefore, the People’s Bank of China should strengthen advance and minor adjustment to the monetary
policy and guide the public to form a consciousness of an expected monetary policy environment, thus sustaining
the stable development of the macro-economy. In addition, China’s monetary policy should continually focus on
quantitative tools at the present stage and emphasize the coordination with the price tools for the regulation and
control of monetary policy on the macro—economy to be functioned reasonably.
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