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Bl T RN LT SR AR 56 400 A 0% T BOR T EL RN 6 8 0% M BOR T 1A 30k
(5] R ) v I ARASE 1k, —&B 423 Ay, DAGT M R d FUEE Al 6% 1 A 454 T By 6% i B SR B S 4
1) 22 W28 B TR RUCR (Friedman , 1956 ; Poole, 1970 ; McCallum, 1985 ; FR§5F ,2012) , F QR 4 /9 0
4R I S (Friedman ) F1ZE R 81 # (McCallum) I 58 RS | 754 A 2 00 BE DL K =) & 8 [
45T 5T 1 3 08 M BOR#RVE IR WA DR bR C R, 20 7 R EBCL IR &E ki sh 5
PSS R B IT R BT T LR & RT AR 5 4 SR AR IR A BTG DL, 2 I B 5 L A 1R
WAL A B OC R BT BUR H e R NT R 5 R 22T A8 08 T 7K, #0115 AR 45 58 [ 28 5 5 19
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AL AN [ B 300 6% 10 BOR A ROE (4 22 5 | 1 TG A S H0RE R 0 7 Bh B T BOR IR T 0 23 ik
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H A 5 28 0% TSR 19 2h 285 A% AL [R) B0 SR D 1 4 ) 2 [l U085 A6 Gk 20 o s 28 20007 ) S
BEJ5 |, Korobilis (2013 ) [A] B 0 0 1 2 A& B -7 VAR AN 1 4 B AL it e SEVARL | 4 22 Hh o A B WL D8 301 3R 11
AR ZE R 9 S o] 5t [ ALY SV-TVP-FAVAR , 3 0 FHiZ BB F 57 1T SR A A A B0 A% T BOR
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B AT A TRl R kb T DA SRl AR i 28 B 3 KA B TR PR S A A

R R AW LHWT 20 3BT SV-TVP-FAVAR R I X A8 £ S B0 1047 H 34
5 =R EAT T =GRk b A3 AT | B R AN R TR B T BORE e (4 U B B0k R B0 Ry A
it s 5 DU A3 G5 A SOF A ER 7R

121



Kk, &EEW HEMMNMBEETERTENARNEN LHR

=, EAAME

K E AT SV-TVP-FAVAR # AL (Y R B | B 5 048 1 Bl oE 17 i i LA Bt 3 [R] (R 7
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SV-TVP-FAVAR BAJE e Je A ) i 1 WA BB (VAR ) S8 A 71 ik i 4s & g
DA F 38 7 ) B (FAVAR) ;78 6 Al b | X 28 B0 B NI 20 100 B 2 5 4 SR U1 3 R B L
Ui 9 A 3877 v ) DT S 35 EL A I A P | T DA 5 AR R A A A8 B T B A I A R o RO
PRI, o 50 i TR R A R 0% 1T BB SR AT A0 ) R Sl 3 7 — AN R VAR BREAY
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Hop oy '=[2,0,,P ] z 215G Wi sl FANGTE A Hg T LU & T 5 55 (Ix 1) 478
)i Q AR JUIRAT R B B BT MR T p AR SRR AR B MEOR T H, B4,
7R TR b FE (14+2) x (I+2) R RE j=1, - ,p; v, ~N(0,Q),Q & (1+2)x (1+2) 4E P 7
2R B

SR, B TS8O 1 B BE PR,y O 4EBE (142) — /N T 20, KR4 B R LIk, i T0F
G AR s LG T O A A 1) 0 T 2 R R A U 4R, K, Boivin et al.(2009)#2
T =M s AT 5 VAR S G IR RITE A XS B R 7 % 0 AL Z T RS &
TR B AR b AR A T IE R R F £ H k<<n, B HGIAALSE VAR, B RU/NMET £ RS
o SAE BB R Y )

T3Ak A VAR B S 850 B B s 1) 728 Ak ASE 7R D] m L T oA 220 i 50 dt TR0 R A TR 6% 1T B3R X
ZVRTE bR B AR, B B SR R e [ LA AR B AT R E

ytzbltyt_l+"~+b[)tjf‘_p+vt (2)

UE B ) AS B 0 Ay = (2,0, P ), Hed, 02 (kx1) ZERAS AU L [R] PR 5 ) £
[2,Q, P, "2 ((1+2) x 1) 2 (9 L0 2 45 0 5% T BRSR T Lk 5 b, (moxem ) 4E B R B B =1, -+ p,
t=1, T ,m=k+1+2, 5550, 23 04 Py J5 25 56 B W B B 1R 22 46 B o, ~N (0,9, ) 1=
1,--,T,

T RRLTAF BIP I o, \THE WS S B & £ 2 DU Q PRI 7 mH 40 i il JF H
A REHLYE h R sk 22 B F

[xit :Xif-fz +Xizzz +Xi0<)t +Xip Pz +uit (3 )

Wiy =P Uy TP, Wy FE,

o A2 nxk SRR X nxl ZESRFE A0 X7 AR BIR nx ] GEHER 2, ~N (0, exp(h, ), B3 4H,
MLE i,j=1,-,n, i ML ¢ s=1,-- T, 1#s W0 E(g, f,)=0 M E(g,&,)=0, W, Ji# (3) 0
LT W R

it

%, =M 02, +A°Q, +AP +1 (L )x, +e, (4)

b T (L) =diag(p' (L), ,p"(L)), p(L)=p, L++4p, L1s N=(I, =T (L)X, j=f,z,Q,P; &~
N(O,H, ), H=diag(exp(h, ), exp(h, ), F 5% 2% BA HEHLIGEE B R b, =h
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J7 R (2) & A AR AN B AL % 30 Z %) VAR &R 4o, HOEE AR AL PRy 35 0] A2 IR Primiceri
(2005) LA J Cogley and Sargent (2005 ) BB K48 2 300 1) 00 J5 2 50 W 6 4 7 o0 i Ak 38

ANA=Y73% (5)
N=AY 3 A" (6)
Kb S =diag(o, , -+ ,0,,,,) A = EXALN 1 0F =MAEMH,
Lo e 0
A= az;" l SN (7)
4y, G, 1

e, B =(vec (b, ), wec(b,)) | logo,=(logor, - logo, ) VAL a,=(a;, , -+ ,a YRET
TP S8, 75, Z 88 Koop et al.(2009) 4 Hi B R8T BLFEALIF AE 75 2 % 1 ik S 80 B
HEATAL PR
B,=B,_,+J"n”
o, =0, +J (8)
logo, =logo, | +Jm/°
Hrb 9 ~N(0,Q,) 72 BIBT L& Q, 0 BRI B, «, logo, KIBIH M 7 225 %, J°=0, V=1, ---,T
B BRI J=1, Y izl , o TR SEEA A (R SCH) 0, € (B ,a ,logo ).

FAN KRG E T INEA A VAR RGBEA W TFERA,
=B, (L)y+A' X & (9)
g=Ay,+I'(L)g +W & (10)

Hrp g'=[x.2/,0,,P |; y/=[f,2/,0,,P,]; W, =diag(exp(h, )2, exp(h,)/2,0,,,),W W/ =
[H 04 |'s B, (L)=b, L---+b L7y (&%) 2 NI SL[R) 53 A ) 25 #y 0 S 100, 3 ELIR MR IE 25 93

)\f Az,(),P
%ﬁ ;A_ 0(1+2)xk I

2. TEENKHERHIR

RSO Je A B E R AL AT 2 Y 0 I ol EM AN EFE PE AL ESE GE
DL K 4 bt i e A5 i O AR s | G 00 DAL PR A 7 A T 2 A R iR R B 7 s N 5 B A
NIFEA 4 AW B BA LN IR G SO AR AR i | THREUE 45 2 U R A Y
1997 4 Q1 %) 2016 4 Q4 3 80 W ZF B H s, — 2B E A MER T H Q A e M ECR T A
P, X TR HEOR T E 28 Bliss and Kaufman (2003) 7 B 4 FIFRF M2 (2012) 55 (9 4b 511 7
B, R ROE R AR R & | THEE B[R R 1997 4F Q1 #2016 4F Q4 3t 80 M1 Ay 4= i 4k
P, % T A% ALGE T BOR T 2 MG AF (2015) A A FE 7 32 | e BC— 4 1) 35 7 % R 52 0 1 2
A b e S O n WL 3 [m] PR 9 HA 74 2 g TR S AH I AE B9 1997 4 Q1 #2016 4F
Q4 3t 80 WA= FE s, LR BRI ok | v 48 0 B P R B RS

FiAb R T ik A 22 U R G B BN A SO T B S A 2 TR R AR IS R AR SCER IR T S AN A
AL [ PR AR G I #57 l BT R R 0 AR R A AR e PR O — SR A
AT (4 5] P, DAHRBR B 58 5% 10 BOR XS 7 H 52 il 1 At 28 5545 5 I 5200 5 0 Tk A 7= 3t T M
T E T LR AN R i AR R R R O — R B I K Y SR [R] BH  DAHERR B 5T B T BUR X

A=A A" ]

123



Kk, &EEW HEMMNMBEETERTENARNEN LHR

MM I A 2R TR A5 BRI 5 ORE A ATl Al A B R LL B Al DA N B T 5% 6 40 55 A8 1 4 U
— AR Y SL[R] A 5 o 4 22 9 28 a2 B B S5 A R SR O — MR FA A2 T A9 LRI I 7 o
HURFBERE | BB L 5t A A7 2 7 e B O — MUR A S 2 Br A L RN 75 R A sk i A
ARG A AR PR RO — MU G R (9 3L R R T

= KA

ARFRIY B SO HTT S A G T bR o B AR A% LT T R 09 =4 ik b B, R 4 T R
Je (4 £ B2 A A 1 B B AN AR AL SR TR T L AR BESS N4 T i s AR B Al e O iE
Ao = 2 Pk o 7 A R (1) 4 R R I R R Y 43 SR R e TR A A T 4E T O TR 4 B 4R B
TS, AR HCIE TR A  TR0 5% T7 ISR T 5L S [) 428 35 43R A 10 8 5 B8R /DN ) DA S 28 55 0 8 A0 o
S PE M 5% T BOR 19 850

1. = 4ERkH IR B 43 47

LA 1997 4 Q1 2 2016 4F Q4 1&g i N RARAT 57 T B3R ot & A I ) A DX ) 4G 8 7 v [ 28
T IR 7S A i A T X 4 ik 28 A0 A A B T SR el 19 2 K o 7| o3 0T 2 SR LI 1— T8 6, 43 AR
F s i Bl Fh ALV A SR T LUK 4 Rl 3 6 A5 RN A% LB TR ok B = 2 Bk o
e 17, 25 B T Xl R bt B bR R 5RO ok e 7 )RR BT Yl R OR B I BOR w1 R AR B
], 7 2o vy H bR 0 5% T BOSR oo 04 e 1o 7K SF-

(1) 77 03 0T B30 2RI A 20 5% T BOSRE ol (9 Bk ke 107 DATEL 1wl LR B HE 1997 4F Q1 %
2016 A Q4 1] i1 — LAy ) $am 0 6% 1 BOORE ofrs E Eg LRE 7 Hh  B tmp o 7 ls R SRR AR
TESS 13 WA vl WORIA 2R | 53 A Bias 0 57 T UK 7= 8 b ok 35— 30 B0 7 A= 5 K 17, e A i 7
H-0.32;7E 1997 4 Q1 F 2016 4F Q4 W li] 1y — AL A A 5% 1T BOR b fi IR A 228 5 16 7 1 1 170
g i 37 AR RS A | ol BORIEARAE S 18 WIZE A 50, J3 A, M s B0 T B ™ el
5 AR A R R B K R —0.49, LI | JC TS DS i BsF [ 3 2 DA R ) R A R T
B MBCRAERL B )™ L J7 1 A RO 25 AN A% R T BOR 00 A B RUFY, X — BT 2 R AR
AT FIHTAE R (2015) AL AT — 350, A AT DA R 7 R 7 D T A A% L AR T BOOR L AR AL AR T
TETTA R, ) RE R E T, B0 Y R T B S e M R AT 1 R Y G B P O R M AR AT R
FELA Al FAA N Al ) BRCE 4, BRI B2 00 7 ) S AP AE — o W 1 TZE N A B SR I BUOR T, 52
214 Je e A o A DE ORI K B i 0 7 (ks | 30 T L R i S R AR BT R PR AT, T I R
ML B AL T 5 A 1] AR R i) K5 TR R4 A TR 6% T IR R SSRGS BT AE 2,

(2) 44 o 5 6 R0 A 28 0% T IBACOR ooy A Bk b 132 DKIET 2 R T LA #E 1997 4R Q1
2016 4F Q4 M I] — A7 ) B0 AL BT 10 BOR oo S22 LR A0 1) B g o g | D ol A 5 A e A R %
T USR5 85 | RS 38 0% R K 1) B AG, bl RR S B, Pl RORAE S 18 W28 A B AR S5 T, 3 4 i
UG T ISR Tt e o 57 0 R R R MR N B K A S —0.20 5 [FIRE L 7E 1997 4F Q1 F 2016 4F

@ T B A R 2 B TR R A 2L B TR ) GF 1 A R R A AT R B AR UK, BT &
SR 7= A BT WA I 5 S 22 ) 3 SR AT S e A A DF T BN AR 2 TR A A 1 R L O A TR S T
R T REAR,

T A SC A JELAEU I 2k A0 0 A7 119 A1 T2 448 2 S8 A8 A s 26 % T BRI A Dy 3l i SRR
BT LT R T UE T RN A 22 F 48 B 69 2 W IR S X A [ 2 AL 4T OB o R IS Y 22 BF LR A
A
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Q4 I [a]— FA A7 1 A A BB T IBOSR oty AR 322 5 R A 0% e 1 e 07 | B ok A K A A A TR O T BOOR
32 B R GE 7 I M B BEAG , oh o Rr S A o RORTE S 16 7045 BEAR LS T, 0y A, v A
T3 3B SR 6T ) i v o S5 0 R 7 A o ) 0 S5 KM 7 S —0.15 , F G iT DASSE A | 76 Ja il 9 ¢ 5 T, G
T DS i) B[] 8 2 DA 5 M A | 0 R0 0% 1T IBCOR T LR LU A A% B 0% T BOR T L s 2, nT BB YR
AT ERCR A T BN B4 08 M BOR P DL B RO AL 57K S B B R Rl R A7
I T AW S PR R A R B B T BOR AT LA R R 4 At 1 K O Sk R T 3, 08 T DR
T, R (2013) S H— RPN 58 ST RE T AR SO AT,

Yy —> Q y—P°P
MF 0.5
| , . .
| |
0.0/ - 0.0 -
|
| W : | |
12000, 5 2001
—0.5 L= —0.5="
0 10 20 0 10 20
(a) (b)
B 1 3 EE R AN A8 B R T BUR i A = 4 Rk e R
IF —>Q F—> P
02— = 02 =
0.1 ] 0.1f B }ﬂ
0.0 00f ' |
0.1 - —01f j" J
2 = F20 ﬁﬁ -
-0.2 : —02k"
0 10 20 0 10 20

(a) (b)
B2 3t &8 B R0 4% B 62 T BRI T B = 4E Rk v i Rz

(3) 89 ol %ok 250 TR R A4 s TR0 4% T B ol ) Bk bR B L KL 3 R R] LU A 1997 AT Q1 F
2016 4% Q4 1] — B A B3 TR 0% T B o ol 320 5 RS ARl 1) e v w17, R 3 ok B AT R A S P
Kl B0 TR 23 1 S AR v b A KT B T BOR bl Re s R vh i ORTESE 10 WA
AGER Ty A B TG T B SR R sl i o SR IR 7 AR R R N B KR R 0,165 7F 1997 4F:
Q1 3 2016 4 Q4 HH]— B (4 A A T 0% 10 B o A, 2 B2 5 AR el A 0 1 i 1, oz o ok B ok 47
b FE A A A% TR BT T IBOSR 23 W 35 5 8 v At KO- B T BCSR o o S S A R, o o BORTE S 12 M
LA IEARGE A 53 Ak A AL T ISR X Al v o B I R AR A R R e AR B S —-0.33, FH I
WL B, T 10 DS W s (] 38 2 DA W W 32 b A 9 ) et TR 0% T 85RO 0 5 SR A 2
117 St A T A2 ) A0 A 80 4% T ISR IO A4

(4)FAN 255X B R A% AL 67 T R b 1 kot 157 DKL 4 F mT U HY 76 1997 4F Q1
3] 2016 4F Q4 ] — A7 Ay B A BT T BUR vl 32485 R FA N U Y B e e 137, Bk >k B e q 7 i
fEFEMMBCR R MEBOR & B &R Em T ERALT ), R HBOR R8sk, WwhgCR—hEs
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14 W Ze A REARGS o 53 A B TR0 T B SR A 22 9% s 585 3 BV = AR A KR 7 | R KT 1 A —0.22 5
FE 1997 4F Q1 £ 2016 47 Q4 WA TH]— A7 [ A A% U 0% 0 B SR oy 32 2 5 | /e FA N 28 W 1) 70 1) o 1| 2
T B A7 b S A A B T BOR 23 10 3 B o v L RA N 2R K I By, B T BOR sl RS K
TRCRTESS 16 WAZ AT ARG, J) Ah A% 2 5% T BRC5R X R N 28 3% oot 57 — 300 BV 7= A e R i, A
KM K —-0.61,  FH UGB | FEAR 3E RO N 28 5 K J J 1D, 1 DA S W) i (1) 30 2 DA S ) 8 32 | A 446 784
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The Comparative Study on the Effectiveness of Quantitative and Price—based
Monetary Policy Tools

ZHANG Long', JIN Chun-yu'?
(1. Business College, Jilin University, Changchun 130012, China;
2. Center for Quantitative Economics, Jilin University, Changchun 130012, China)

Abstract: In recent years, the global economic cycle has shown an obvious acceleration, the varied external
environment leads o the effectiveness of quantitative and price—based monelary policies changing with the different
economic goals of central banks in different periods, and constant parameter model could not capture the time-—
varying effects of the quantitative and price —based monetary policies. Therefore, in this paper, we construct a
factor —augmented vector autoregressive model with time —varying coefficients and stochastic volatility, analyze the
different economic goals’ three dimensional impulse responses to the quantitative and price-based monetary policies,
and construct volatility index to study the effectiveness of quantitative and price—based monetary policies. It is found
that, the first, in the period of recession, the PBOC wish to promote economic development, the quantitative
monelary policy is more effective if reducing inflation and improving the public economic development are the main
aims; the price —based monetary policy is more effective if promoting output, raising the level of employment,
promoting private economic and promoting financial market development are the main aims. In the period of
prosperous, the PBOC wish to control the economic fluctuation, the price—based monetary policy should be taken if
controlling inflation fluctuation and public economic fluctuation are the main aims; the quantitative monetary policy
should be taken if stabilizing output f{luctuation, employment f{luctuation, private economic fluctuation and financial
market fluctuation are the main aims. In addition, the volatility component decomposition shows the good nature of
the model in this paper, and finds that the shocks of monetary policy in the special periods are the main reason
for the fluctuation resulting from macroeconomic regulation of monetary policy.

Key Words: quantitative monetary policy; price —based monetary policy; economic growth; economic
fluctuation; effectiveness
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