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SRy 4 R AN R TR A AR A AN B T UM 2 T8 1) D% SR BEAT R AT, T 1 S e A
TS Nk, Z2%—BOCHERIEE, AT SOk o — Lo B IR S O AT e, AR5
TS G SR ERH MBSO 46 Lhr Bl rfhit. |k, IS
RO, I T B e 0.99. [N, FaASIZERE BRI RN 1.00, %R 4900
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AR M 53 ey 0.392 A1 0.540. X F/ B MRitE O, DB (2016) HIfHIHE N
0.78, Xt (2010) KIL¥E N 0.85, ACHUHIANME 0.8. FadSHT (K] f i i 2 B CHE o
SCHRIOME (R, 20100, KB 1.1, BTSSR A v 1992-2017 4 (1)
F MR T T, A SERRE . BAK . R, SR PE R ST T AL B .
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For: A SCRIRRAATIET Y 7 RENVFMERIRFR, ST H LIS & REER.
R B BRI Wind 22 LB 2R R AR 22 X G Bt . B SRS AR BB 1 S TR KR
ATATIRE, SN TS HP JRBACEE, M 73 3448 1 B CHE AT BB A 1T

MRS B S50 0 A B AR AR TGS IRVE LR 1o Horh, SR il e S %
T O MIAISCHR, 4 Smets AT Wouters (2003). Nistico (2012). ZAIEH (2002).
RINAIZEANEE (2012). FEEFEMMEERE (2014) %5, WE 1SS RATUE L, X
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x1 RESHHEHER

FATY 4 Jel o> fEsAG T FrifE 22
V4 Normal [0.03, 0.001] 0.0300 0.0010
Q Normal [2, 0.1] 2.0057 0.0310
0.8726 0.0373
Pa Beta [0.75, 0.2]
0.0060 0.0008
o, Inv gamma [0.1, 0]
0.0335 0.0023
o, Inv gamma [0.1, 0]
0.0163 0.0028
o, Inv gamma [0.1, 0]
0.1346 0.0637
o (s, =1) Beta [0.75, 0.2]
0.8620 0.0311
o (s, =2) Beta [0.75, 0.2]
0.6306 0.0501
2. (s, =1) Beta [0.75, 0.2]
0.3033 0.1246
P, (s, =2) Beta [0.75, 0.2]
0.0436 0.0039
Oy (St 21) Inv gamma [1, o]
0.1169 0.0327
Oy (St 22) Inv gamma [1, o]
0.0553 0.0074
(TE(St 21) Inv gamma [1, o]
0.3045 0.0708
O'e(St 22) Inv gamma [1, o]
0.3194 0.1097
@, (St = 1) Gamma [1.5, 0.5]
1.3047 0.3741
P (St = 2) Gamma [1.5, 0.5]
2.5623 0.2518
é, (s, =1) Gamma [0.5, 0.2]
0.5221 0.0933
é,(s, =2) Gamma [0.5, 0.2]
T e
0.0447 0.0082
Pis Beta [0.05, 0.01]
0.0537 0.0092
Py Beta [0.05, 0.01]

*E: FET AR N SRR R ERTEE.

M, SMEREESEMBERMMN: HERUS R
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Financial State Change #1 Monetary Policy Reaction: A
Study Based on Regime Switching DSGE Model

Ma Yong; Tan Yinong

Abstract: In the existing literature, DSGE model with financial state change is largely absent. This
paper provides a new approach to analyzing the relationship between financial state change and
monetary policy by constructing a DSGE model that includes regime-switching properties of
financial state and monetary policy. Specifically, this paper proposes a new perspective that
monetary policy does not need to react to asset price fluctuations during normal times but it should
do so when there are large deviations of asset price from its equilibrium level (which indicates an
obvious sign of financial instability). This monetary policy rule, which is flexible and
discretionary according to the change of financial state, is called “financial regime-switching
monetary policy rule” in this paper. Further simulation analysis suggests that, compared with the
traditional linear rule, the financial regime-switching monetary policy rule can better stabilize the
financial system and the real economy, is more concise and applicable, and is associated with
significant enhancement of social welfare.

Keywords: financial state; monetary policy; regime switching
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