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(L4 1] HNEBE:
" The rate of arrival for price adjustments, \lambda, determines how fast the weights decline."
x_t=\lambda\sum_{j=0}"\infty(1-\lambda)"j\mathbb{E} tp {t+j}"*.
MBARERZTA, HIEARHAY

EE MEARRENENSBEOSEX. ERNEER, RIFEABER, =F\lambda Lt
EMNAVEHNBEENBRER, FFERHIEPENTRNZ—, BT MNE - &L E
MER, WAL, EREANFIRIER, hHaz2 HIE2E?

[E14£ 2] WEEE:
(1) M HAEE Sticky-Price Model #5 The New Keynesian Phillip B, N IEENAEOREER
AR TR TP AR LT UBIR B —RER, ILAT EIBAT AT R 137

& BRE—FE%EM, RIFEALERE, 2% \lambda b EHSWEHNEBROBER, Xk
W HEBBFNZZ: Every period, a fraction \lambda of firms adjust prices. Each firm has the same

probability of being one of the adjusting firms, regardless of how long it has been since its last price

adjustment. IR EHMEHEMNEY, SHHEE 13 HLWIRENE.

(2) XX —RPATMXDRAFIE XRIEB B ZTRIEMT "When we present simulated
results from these models, we try to pick plausible parameter values. Some of these parameters
depend on the time interval. For concreteness, we take the period in the model to equal one quarter.
We set \alpha= .1 and \lambda = .25 (and, thus, \beta= .0083). This value of \lambda means that
firms on average make adjustments once a year. The small value of a means that a firm's desired
relative price is not very sensitive to macroeconomic conditions. Note that the firm's desired nominal
price can now be written as

p t"*=(1-a)P_t+\alpham t.

If a is small, then each firm gives more weight to what other firms are charging than to the level of
aggregate demand. We now consider three hypothetical policy experiments. In each experiment, we
posit a path for aggregate demand m. We then derive the path for output and inflation generated by
the sticky-information model and compare it with the paths generated by the two benchmark models.
The details of the solution are presented in the Appendix. Here we discuss the dynamic paths
followed by output and inflation."

EE: SERAEMBERRIL.

\beta=\frac {\alpha\lambda”2} {1-\lambda}.

\lambda=0.25, ERkE W FHFFEIFERNIE 1/0.25=4 N E 1 AR E RN T,
BH—INEE, HE3DA B IB3LUENAVEE, BAR=F (H=1FE, BRI
BAZK every time A time) HERFRIFE,

(3) M ERIERY & A Sticky-Price Model B E A KB ATNET, A Sticky-Information Model
EEIIEAXNINAERTER?



EE: EAFHBE, AIFEEN TSN, REEESEZSHNHH. #EX—mEX,
R RMERLT B, UBLTERED=MITEKRME, HRFRMILI Wang and Wen (2007, IME,
I5%) LR THEMT), JEDC (% —RIBEIR M HUANH /SR M T5UH), Dynare (BHT).

[+ 3] MEEe:
PI301 #, MW AKBURT = HAEMBE, St 4 backward-looking mode
E tipi_{t+1}=\pi_{t-1}, BHHES T L —HINBKE, IRRRAT SR BKENTUE?

EE: EMHEEARLE) vs. FFEMTHAGME). BT NEI ERFEHN, BR2FZHHNED
JIRE, RS, BENZIMMRBENSH, SUBATFEIE.

(1844 4] MEIER:
(WA HAEXECBRRPBOTATFEROEMITRRE? SNTHRERRILE
AT AT HTRRE?

g KRRHKE.
(2) PSSR MRINE Z 5B KR g ?

EE: FEMMERREFEMNENEREGER). KPEZFEKPFEEHETEEED

A7

Q) FERMMMERRFEE—EFEL’ HFLFNRAREEFERERMM? KREHENK, 5
EmaRk, U RERRESREENES SR EEMME?

EE: FERE? FEMMEREERER, MEMASETFEEMMF R TEE2FESL
RN RIRAITME.

(B4 5] BEEE:

(DFEMEMARIRE R, & P1298 0 P.1299 HitE— bW IBBH1%\lambda BB & 5 AR K
HNTUEAMREANE, MitEEFRONE P MNRERRE VT ENE, AT4—
MERRKEMNE, —DMERTEHMNE?

EE: SERHEENEEENRG.

(2) 7 P1300 1, AHFAMMMEREET T B AT REKREA R (McCallum [1998]
has criticized the standard sticky-price model on the grounds that it violates a strict form of the
natural rate hypothesis, according to which "there is no inflation policy---no money creation
scheme---that will keep output high permanently), 54 {E EEELEZHF?

B RXERER, oTHEXEIH.

p_t*=p tHalphay t
MR p_=E_{tj}p_t, N



p_t*-E_{t-j}p t=\alphay t.
y_tEJgEAR 0, By t b FBAES~HKE,

HEMNR MR I E RS BKE
y_t*=f(m_t)

(L4 6] MEEE:

(DXERE T REBESEERL, EARERSELEEER, MEFEE LIRS
RINELS MERENEREH T BHZNENL. EREAEEGRNMMENEEIER C it
TR SEGEMNMMEMSERE T ATRE? ST AIAEWRE? XEH R WA
Mo 2| R LEIL Y

E&: NEHEE (ELEEEMME) vs. MEEE(EEMNN, AxeEREMME)
DR RZNMEBESTRE.

() WMEAAER AERRBAER Eo#, FHYEACXENEE.

EE REENIEEIE.

(3) TEXSRARAERL BT, B AR TT BN F?

E%E: ZiEIEIR, #HSIEE. tbin SI s SP EERAERU, EAEMM#HEX? M desired
prices N, 1B desired prices EARH?

[BuagF%] NAMEEE:
(1)In the article,there is an important difference: why in the sticky-information model expectations
are rational, and credibility matters. In particular, the farther in advance a disinflationary policy is
anticipated, the smaller is the resulting recession?

EI&: SP#1SI£F2 RE., B/ B8,

Q) At 4AEMN g lambda AR E TR (1-\lambda) IIEHZ j, EMNEBEXEMT4A, A%
\lambda R T+ 4R?

% #RHEE, j2ME, \lambda(l-\lambda)\j KR HAMIKRIFR T MR,

[Pl &3] NARNEBE:
(Dp.1298 TIHXNMARINEEARELZ ARELIL T BEHH Et, ERRXHITHE X Hit
TR, ARTRERARRNE X,
x_t=\lambda\sum_{j=0}"\infty(1-\lambda)"j\mathbb{E} tp {t+j}"*.

EE: FHHPE. FH9E. GREERBLE (HNAESEINNETE, SHEM, 5
RTENBEEARGRANESZSSHE.



(2) 1304 TTH HYIX ™ inertial behavior of inflation AYIEEX o AHAMLITUNTF 1, ERFHNEE
BXETA?
p_t"*=(1-\alpha)p t+\alpha m t.

Pr =P+ (0 — )

EE: BRIMEESH, RA o (BERB B ¢ FZF
(BEEYLFFE I BFENSEHEE), TEEHD). EUATEPHELITNE. RE
MNRMUMIE (BFRK) SFRIESNEM @OOMSER (BREH).

[AZIK] NAREEE:
(1) HHEERRAEEATMNBI ES SRR SBEFRE.

EE: XA RIBRE . EEGEINHBEKMNEBR, MA@k ES%. 1RIB%S Phillps ghZk,
BT EEEAXNXER, MERKEASSEEFRIBEES: Phillips BB P>
o BRARIL AR E R R Z MM BTN — R, RN EF A RR RN T,
B2, ERMMRER S, EEKthSFELFER. ATA? XER DN EIEEZR]
BETRER, Mk E R, BEREKLE TR, LEREMATLEA, SSEREREGM, ~Haks:
#hn,

Q) EEMMEESSBMMSHY, KX ERMEMER L2 m?
EE MR PNEEEMN.

(EfrE%] NAMEEE:
(1) BEAIEZEEAERY (model of random adjustment) . 32294&AY (contracting model) B+ AR E?

BE: MEEARNTATNSLAREN, MEN—EMEREE., RARIIEGERE, Na
RNATREEMEHTE, ERBEMSHEERTAEERENERZ—.

(2)ZEHIEF| An early lesson about price adjustment by firms with some degree of monopoly
power is that the private losses from sticky prices are only second order, even if the social losses

are first order. #MSIMKMAARKEAESIERRL? IR —FiRK (firstorder) F1ZB Rk

( second order) 247

B ROEREZEMEFE—HREK BHREAHRNZMRE. ZHRTFRIRLE
NHAFTHRRRAE, MBADLFRMALENRARMMS . BERBANE, 7T ORI
RV, BOAAXZ—RK, EXTAR—MHRKE? EXEEME L’ BRHRKEE
LT, BB EFTRIMREA. BEEEFIIRNXFERIREN, PFXER
BEBFEA—N M, BURERANEE A, FA. F Akerlofand Yellen (1985, QJE)



IUDOUD Ull 1U0 PLAUVIVIVIIGLO 1UIGULYY VW VMU VWAV WUIIVGAS UL viivas
first-best policy. Technically, very small is defined as being'second-
order in terms of the policy shocks that create a disturbance from
a long-run, fully maximizing equilibrium. This paper argues that

(2) Z=ZH12%| Another lesson from the literature on price adjustment is that real rigidities amplify

monetary nonneutralities.  Z1{a[ T2 real rigidities amplify monetary nonneutralities?

EE: BHHERSE~ENEXNMEREMIEPEIRREHIERENRERZ—,
p_t*=(1-\alpha)p t+\alpha m t.

\alpha /]y, EXEEEAMEMIE, HEXRIMHEX,

(4) Zn{eJIEfR p.1300 K E A9 there is no inflation policy - no money creation scheme -that will keep
output high permanently.

ER: FETIENEDH AT, o RUES B ITRHBIEM,

(F7752] NAREEE:

AXREXES, UM R Eiitsg) &, SHRREKEHSH~HANT R
BRRRER; AMMERSS, SHBKEHSE~H . TEEKANTES BB IORERN, &
HMHEEE WHFHENEEmSERKN? ENERESKEEREMHA?

EE: H=/EK.

(BE8L52] NAMEBE:
(1) tHaEkomnm R e £

1w 14

Consider what would happen if there were a one-unit increase in w, with
Wyo1s Wp,2, . . . unaffected. The consequences of this change for the present value
of y are found by differentiating [1.1.13] with respect to w, and then using {1.1.10] 0.6

0.8

"The interesl rate is measured here as a fraction of I; thus r = 0.1 corresponds to a 10% interest 049

Tate.
0.2

4 Chapter 1 | Difference Equations

Timae
{a) Value of w

to evaluate each derivative:

0.8 4

3 ia_.yli!= 3 _ _
,Znﬁ ” ‘Z‘I,B’d:f (1 - B4), [11.14) ”

0.4+

provided that [8¢] < 1.
In calculating the dynamic multipliers [1.1.10] or [1.1.14], we were asking 0,2

what would happen if w, were to increase by one unit with w,,q, W,ig, . . ., Wy,

unaffected. We were thus finding the effect of a purely transitory change in w. 0

Panel (a) of Figure 1.2 shows the time path of w associated with this question, and Time

panel (b) shows the implied path for y. Because the dynamic multiplier [1.1.10] (b) Value of y

calculates the response of y to a single impulse in w, it is also referred to as the FIGURE 1.2 Paths of input variable (w,) and output variable (y,) assumed for

impulse-response function. dynamic multiplier and present-value calculati k

%% Hamilton, 1994, TSA.

(2) 472 Calvo 1&EY



E%: Calvo (1983, JME)

() M FRPmERIE AR ERFEA AL T A2

(A1) x=Ap¥+ (1 - NEa,.,
(A2) pe=hx,+ (1 —N)p,,.

8 B,
(4)p.1304 1REIF /MY o R L ERMI SR, EEEKIENSVHERNEAR (p.1304
AR 1) BN MEERHES HR, AEHMMENEEEIEEBEKEYE, HHEEE
BEMNER, BAMFA?Y

EI%: A8FEAY desired prices, RERIMNIEABITH. ¥HMUENEPHNICEEZ RN,
MESROMEEITETEENER, ETERM.

(5) p.1302 $2%]\lambda=0.25 FOkE W NI FIEER—KIBE, EABHXMERH?
B 10.25=4 FF; (T (13)=3 B,

(6) BIX AL ME BRI FIRE|AY\lambda Y ZIREHFHELIABMISHASILLE, FE
Section2 Fiji\lambda 1A LK AS B IARMNIEH X, ZFMETA—H?

El%E: ttff\ambda, Z4Hf[E=1/lambda

(7) p-1304 REFE M MARRE P INEZHEMN, ERBREKALE AL REEEAFN
Sk AY?

m%E: BEEKTEXEHEBRKI.
(8) RERKEZEAFN, KRN GEFA? BNETMNANRHES HX R ERA?
BI%: Rk Rz R E .

) XE—RERNENNE, RMNBFBULIEXENE, ATAERXEXEST, X
BXEWLEHTTESMELE (tbwimE. ErRE) ERENFIELN?

BE: M.

(ER5 5] #iEE

(WVEHERFMN IR B AR ARE? M SR TN F NR B AN
SRRER, NRERMES MBI AT, KIS B AR P BRI
NTHTHARTHREY, MRENEFEDTIREHE T AFHIEL.

[El1&: Ball etal. (2005, JME)



O RENBERREETHARN? BEABHERN? X201 5IBRH A F = XA
X MRIZETHLRY?

[E1% : Matlab 5 Dynare

QM E BREFREMNHSER SRR RNRAERF WL E 7 AL EXS Ha5)
KA RIS T RERE 7 HAEm?

EIE: dXx—8 vs. TELH

[ &5 NA] gYa @

F=H, EERORFAREEMET, SXIAEMESTAEMEERRMER, 8387 ~HAEK
Tz BIRIER M EIE . ZEFBRPHEMES P HES I REAAER MR E R, XS
TR, XMEmylHEASEHERN? AR EERE?

EE: BhERE (ARESE) vs Kyl (E2FEE%).



