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RBAARTF . 2008 4 [EH PR ARG AT , 5% 0 B B — 250 I R s S R, R 4 SR ) S i A7
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PERI A (b, £l S SRR RS (2016) Y b B ™ S e [ 2 L 25 T AR [ 78 HE R 4T 10045, DSGE A5 7 f1y
P0G HEEUE 5 PR B bR 22 B0 FE R SR 3R 1 iz . DSGE 8 RUREADL H i) A58 -5 (W] 30 52 B s e 3%
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p. 0.510 0.572 0.575 0.519 n. 0.002 0.003 0.002 0.002
Py 0.000 0.000 0.000 0.000 ”]:2,,-2 — — 0.003  0.002
p 0.377 0.296 0.378 0.403 ul 0.015 0.065 0.043 0.004
P 0.516 0.433 0.550 0.503 n; 0.096 0.089 0.102 0.103
P 0.617 0.470 0.509 0.509 N 0.027 0.073 0.074 0.019
P, 0.276  0.351 0.338 0.430 1, 0.070 0.013 0.076 0.058
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ik o PR HR i 2 s 2 LR 5 1 W 7 ) 30 sl sl ) 30, N 38 /s 72 L2 5 A (= L e B2 K ) ) fk
o 5 52 5 25 WL 5 72 k) JK nf J R RAEL RSO, 5% T O B A AR P i 5 S 22, 2 L2 55 AR B Y
ok o 7 A AP LA I, DU 5 T B A9 A R o el PRT 1 Rl £ 6% T BOR UM o i L BoR k25 1
S el BOBUCE FIUY ohai 7 A T R K A K i SO 2 HE RS IR, BEASHE 1S SR A [l U 2
R A BT, {E 22 0 — 5 S TP e 7

P2 i Z TP SRR FEAS R IE R 7 R B I HK 14 ok il SRR AL, A0 4 B o DA
WAESEBRATR , 7™ Hh A4 Jok b 1o e 2 ey 55 2105 g EC1 L EC3 (EC4 (EC2, 38 53 H@E&E’J%{Wfﬁlfﬁf“ﬁﬂﬁ%ﬂ
584 EC3 \EC1 EC4 EC2; WRLIAL VAR R , 7™ A4 ok oy 1o 2 B2l 55 3] 58 0 EC1EC3 \EC2 | EC4,
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X K 14 J ey O 2 JBE o 55 5 O EC3 (EC1 EC2 ECA; ARGV AE FRoR T, 77 4 B4 Mok ey 1oy 2 2
H1 55 558 0 ECL EC3 \EC2 \ECA 38 52 BEAK X bk s i LR 2y 55 105 0 EC1 L EC3 \EC2 \EC4; AR HIR0E
EARARA , )7 bk ) 1o R BE 55 B3y EC1EC3 EC2 \EC4, 38 5% B K 14 Jik vy 17 2 JBE ey 553 2568 g
EC1 EC3 EC2 \EC4, MG AR L AOREGN x]SR, 7 H 0308 B2 1y fok by b7l 3553 32 58 1) 55 FEAR R
EC1>EC3—EC2—-EC4, BRI N AL AR Rk, 5% T EUSR BUW ofoly 55 HoR BEAP B ooy B I B A
— 2 I AN, (HEE R RIIRON R, BT TR BCR U] nh il 55 BRSSO s oy e A T R
BE" RN o PRI, 1T LA, B oh i b 5k 1 5% T BOR ) PR R AR 8O0 R R e, BB IE
U b

0.10 0.05

0.08 0.04

0.06 r R 0.03
0.02

0.01

0.00

5 10 5 0 0 5 10 5 20
VE < ke B R R AR B Matlab2017a 2004 55 H 25 592 FH Eviews 8317220, )5 B A .
B 1 ANEFE T 7= A0 £5 B Rk B Bk s i 57 ( DSGE #2 BYAE 43 47 )

F 4 AEFHA L T A0S R R B BT 0 B2 HF4E ( DSGE AR BYAR 5347 )
Hir/ 1545/ 157% ECI EC2 EC3 EC4

MR 0.0429  0.0853  0.0678  0.0786

FWAOY 0.2266  0.3862  0.3310  0.4055

FEH
HR RO 0.352 6 0.454 8 0.369 4 0.497 3
LA 0.3510  0.4655 0.3549  0.4799
W AR AL 0.036 1 0.045 8 0.023 3 0.045 5
s 3k 0.1644  0.2183 0.1204  0.2323
T8 B ik )
rp 35K R 0.1846  0.2607 0.1887  0.2882

K00 0.178 8 0.265 6 0.187 7 0.280 8

T B R, FEAN R IO RS H4 S T bl 9 58 T BRSPS TH AT B AN D T HL 5% T B
AT B P U U] o AN — 5 X B T R R = AR ™ R RO, 3 2 A ] B A R
BONE o R PRAE T A0S R U] ofraly AT RE 2ol o g e 4% 7, (22 T M AL RS L, i B S 22 B
AN E AN AE o T RE Rk AR R U]t BRI 3l , 5 OB U 5 Al B U A A, 2 i 7 ) PN AR
CHRIH ROV, R A 2 A B el 415 A RE S A O B R BOR A AU

4. 5 E o

Z: AR SCWFFE B BRSO (B 25,2017) 0 AR Seift— 28 54T DSGE KR J5 25 53 43 A , A [l 15
T 25045 N2 5 s, S hORIEIETE T 07 2250 45 Sk & , 4% T BOR Fds A 25 15
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LRI ATE 3 b W ﬂiiﬂz%ﬁxﬁc — M S T Huber (2017) % (2018) (3K Jg FiFig
A ( 2020) fHFSE L1 240

,J\Fﬁﬂl”ﬁ?ﬁﬂ;ﬁ{qﬂﬂi%Dﬁ*L%?ﬁﬂ;ﬁ{ﬁlﬂﬂi_‘ﬁi%ﬁ"fz‘%T ¢ MR R, HSUCE B b i RO RCR
EEiﬁEo Jﬂ:%,zlijﬁ_ﬁi DSGE A RNt A AN [7) TS v o B OSUER ) oot T 14 e DG T30 J00 FRE , X6 R A
TUPIAE P e O e 0 USR5t B — 8 SR 8

RS FEBMBHETHHTESBER/ % (DSCE REIEHIHT)

. [y STl 7S

hi e A A

ECl  EC2 EC3 EC4 ECl  EC2 EC3  EC4
CL T O T Bk v s —  24.00 —  27.53 —  28.59 — 3102
AR TUA 5T T K bk —  23.80 —  26.43 —  28.07 — 29.19
i sass Bk ik 33.37 47.80 19.56 53.95 49.08 56.66 53.81 60.22
E B AR D — — 2473 24.00 — — 10.00  3.05
KBEAF A W — — 27.29 12.18 — — 410 6.64
IS E AL vl 33.94  40.50 52.02 36.18 2.8 3.60 14.10 9.70
i L TR 67.31 88.30 71.58 90.14 51.93 60.26 67.91 69.92

M. &TF SV-TVP-FAVAR &Y SLIF40 58

ZIKjCHEPEI ¢ BRI B R P REF L PR A SV-TVP-FAVAR BRI, 3 [ 1) 2
L2235 2l A 0 M 5% T BOR RN AR HE A2 0 il T A B2 T BORAT R, DLt — 204 50 6% T BUOR A
ﬁﬁﬁ?ﬁﬁﬂ@ﬂi%%ﬁmzminaﬁcﬁo

1. SV-TVP-FAVAR A&7 #y 3%

T EEEA VAR F8, BARIE A= (3)

YiZCY Yoy ot te,y, o, (3)

KO PRy =g, ,m 50, g, ARFMMAEAR(MX1) ,m, RFpETEPR, ¢, (i=1,2,--,p) 1R
i S5 R BGERE v, ~N(0,0) ,Q &V Ir 251

— 4, 21 Primicer(2005) Ffii% K5 VAR BRI i g izl (4) TR i TVP-FAVAR .

Y= Oy eyt te, Y, (4)

y' =0 g m, ] f, RFEILFE A )i (KX 1) |, DA BT e A% 2 75 5 38, 02 15 BE NS TR 48 7= 72 W0
LU M IBITRE . JA, RGP «,(i=1,2, - N, K<N) AT L@ X f, oq, A1 m, $E47 1813 534
53], BRI = (S)

=VF X% A"
{xi,—)\ifﬁ)\iqﬁ)\i m,+u, (s)
w,=bu, *+bu, +e,

2(5) H, AL F AL ARER (NXK) FL(NXM) iR A AR (VX D) R

G E(e, f)=0FE(e,,e)=0X" Vi, j=1,2, N, ij,t7#t"" 55, (5) REBEHA(6) :

X, =Nf+Nq, AN "m,+F (L) x, +e, (6)

K (6) H, F(L)=diag[ b'(L) -+ ,b"(L) ]56'(L)= by L'+-+b, L" ;A =[1,~F(L) 1A’ ;j=f,q,m;H, =
diag[exp(h,,) -+ exp(h,) 15t=1,2,- ,Tsh,=h,_+n, 9! ~N(0,0,) o
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TR B IR ZE I 7 224 M X (7) AT 9316 -

AQA =3 3, (7)
A, Y, = diag (0,0, ), A AREIE(8) F/R (9 EXFMLICE N | 10T = fMFERM
1 0 0
a,, 1 :
&=5 S 0 (8)
@y, @y 1

W (8) S HMERTEm & C, = (¢, -, ¢,) ogo, = (logo’y,, =+, logo’,,) " Fll a, = (a'y,, -+,
a'ion) L= k17 HARE SBUEFEIR A (9) I BI1H T BEATLIE A -

C,=C_+J;m,

a,=a,_ +Jin| (9)

logo, =logo,_, +Jim;

K9, n7 ~N(0,0Q,),0, RFEGBHC, a, Fl loga, A XHIN I EHE, @ =C,a,loge” R
PR b M 524 SV-TVP-FAVAR BNt (10) A (11) .

v, =C(L)y, +A' Y, & (10)

g, =Ay,+F(L)g,+W.&f (11)

A1) AR Py, =01 ,q" ,m, ], W, =diag[exp(hy,) /2, exp(h, ) /2,000, 1, WW =[H',
0 e 1, C(L)= e L' 4o, 1 g =[x, g, ym, ] o [T, ASSCABE TR P R 3h I (&, &) AR IE 2593
fi o HEC(10) A1) B A5 30 ik b 5 234 BT FRL 9 VEM JE X ant (12)

g =1 -F(L) A1 = C(L)] AT Y, el + [1 = F(L)]™'W,ef (12)

2 M, AR SR A SEUE AR AT 4 SV-TVP-FAVAR #8712 18 Kim FI Nelson(1999) [lffigz >, %71
g s K BAR e S ORI A0 A AT BEE o

2. REVFRA A £ T 9 T BURA RO ST

AER o3id i HA ShAS AL BERE 1 1 SV-TVP-FAVAR A7 5 AL 73 R EUAE 4 FRETE B 5958 T BURA
R, ISR T T B T it 5 PR P25 WU o i 22 ) A R [ 22 S e R R R A T A, B
Pty < SR FH 0% T BOR PR 18 B R B8 B AR Bt 38 Ak (2021) I 7 IR A TN L R B 3 7
RACEAA A AR i 32 BT 47 (2020) 17 A TI0 E > 3 A 28 BERCIR Sk 1 v 2 I e B30 5 1
FEIMIIE] 2001 4F 1 F2 5 2021 4F 2 2

E[R] (T30 bty 1 7 R0 S B K F JK o 17 e AN ] 2 /R @ plt 181 2 AT, SRR R
RIEE B A2 G P4 Jk e 7, i ST S5 49 B RS AR L g JO7 P 56 JEE 7 T A ) S P o 6 g 30 o [ %
WA BUR 9 15 T B T 5 PR P 3R @ AR SO S 4 K T (2019) HRFSE ™ i — b I T 2 B 4K

O [ FASCER B [ 25 BE R, HONZRBERE , 24 T SV-TVP-FAVAR 5 8Y BEAT 1 5 18] J3° 51 23 A ] LA 22 20 22 Wi
IF] 3 S K5 A J S50 B R s 8 8253, DT S BT e o Dk e W AG 6 o AR B B, iIX AR 55 DSGE AL 15
Wb R BOE AT SR IR A SORI AR IS W AN s O S BT R AT —— s, AR R T —F e T
I SEUE T BT 2 2R

@ 5 R BORAEAE ST R HRCR , BERE AT 2By 1L BUR 2k RANTT 5% R, I BERS 1tk — AL R CRIIL e 22 W28 D SR 1 981 4
2 [l
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B HEAS ) Bt T 7 S RIE 2 2K A K i 1 28 ( L2 6)

0.08 0.05
0.07 | ,
s 0.04 |
0.06 |
~0-EC1
0.05 | & S ECo 0.03 |
0.04 | A EC3
0.03 | -0 EC4 0.02 1
0.02 | 0.01 |}
0.01
0.00
0.00
-0.01 : : : -0.01

5 10 15 20 5 10 15 20
B2 AEBHSE T HE AR KRR (SV-TVP-FAVAR BV )

6 REITHEI T T 7= 7038 5% B AR A I B 454E (SV-TVP-FAVAR HERIR L)
H b/ d8 45/ 16T ECI EC2 EC3 EC4
WRHLME  0.0370  0.0715  0.0556  0.070 8
EMSOY 0.1936  0.3233  0.2663  0.348 7
RN 0.2957  0.3795  0.3083  0.4267
Kss  0.2934  0.3887  0.3104  0.4119
M) 7 A (1 0.0232  0.0399  0.0244  0.0427
SRR 0.090 0.1896  0.1104  0.2065
SRR O 0.1187  0.2256  0.1654  0.2539
KB 0.1171  0.2298  0.1669  0.2477

il

iy 7S

MRIEFR 6 A PE R bR A BE, 75 AN R T ph b T 68 T BOR A 2 W28 B ROV AT A6 22 57 « DA,
WAESEBRA , 7t 8 Jok b S0 P 88 o 55 8388 0 EC1EC3 EC4 (EC2, 3 57 2 K 1) ok oo 7 52 32 by 5385 3] 548
7 EC1 EC3 \EC2 EC4; RIS NG5 , 7 H A4 bk ofrorg 1o 8 2 i 585 2158 0 EC1LEC3 | EC2 (EC4, il ¢
T K F) ok ot )5 A B2l 55 1) 38 0% EC1 EC3 EC2 \EC4 5 M ISR FE bR, 7™ HH A4 Kk v 7 e 8 ey 553 1)
584 EC1 EC3 \EC2 \EC4 58 7 /i A4 Jik e g 1o i J32 1 558 2] 58y EC1 EC3 | EC2 EC4 5 M A AL 45 b
A, Ak e LR EE 55 2 9 0 EC1EC3 (EC2 \EC4, 38 5% I8 K ) Bk wvhoey 1o A B8 ¢ 555 21 588 Oy ECL
EC3 EC2 \EC4, HRYN XS HEATE , 7 Hh HIE G2 A A Bk b ey A FE by 55 588 1T U7 2 EC1—EC3—
EC2—ECA, FWIHUH vh i i) 51 ASG 38 1 5% T BOR AY sh A5 R 45 S8R R A, B e DI T30 ool A 162 DA XL
HHHI AR o i IIESE , 57 T BOR WU S SRS B B = A 1 Rt 0N, R T, TEis
BT TR B AN A A5 B A $ T B 2 DR AR O 3 SRR, I 1E 1) 3R 3 2 T K e, P Y
FEFME FRE— 2D R 22 5 AR AR A FF G A5 O, o TR HH 9% P98 QBT T , e 3R B ik
— AR R BT TR RO R SR RO PR, BURF R 2 5 - B AR U - A R U =2 1] 14 4
BRI, FE 73 KA ) B B2 18] 74 1 1) B0 o

A ERERTR

I, F R 2R T T 55 ) T i e A A U A SR R U SO 28 5 TAR R B BN A
21



KA, Fotam, FHH AR FT M E oy &R n 5 TG ML

BRI 2 B FP AR R A AR RE L RS R A, e ™ o 1] BSR4 95 Jo ) 47 LA 5tk 22 5%
ERR 2T GBS R BURE B BT B EUE A S U A B AR BUR IR, — 5
SN RN S8 BORAS SAL T B AR R A 56k 22 U 32 (A A BORA RO , 55 — 0 ThI i IV 3l 5 42 J A 353
P ke T — 2D 3 R 2 5 PR B O AT ORI 28 T 1o e T, TR 680 BB 5 30 -5 1 BB 0 P[] i Bk
SRt AT S , S IR e B R e

B RHG B S A0 6% T ORI UMY B ) B B0 B A, R F R T 5% T B s A IR 1 A BB ) %
SiR LT JO B T IO S A5 R 14 T, IS SREA A58 P TS0 U 422 5% 2 M X B SRE F mi 7 pBSRRUARG , a2 4 g
VEHBORIA RN . LA, BUR S 58 FA BT T BOR LRI Ze D 8 1, BOR ) B2 R U 22 5% M0 Aok 4
DERE I THUIBGR , o 2R OB BT B AL BEA T 0, e M AR AR 22 RIS . BRI R PRI K
R0 Bl 1, 225 BRI T BRI BOR A IR B R AR 55 HE B S T, T A5 o 20 1 T A0 e
SR U 285 RIS AR 22 B B TR 1 TOU) e, 2 SR BORRUR P 08I L T B R BT AT g, e Al ok R 1 22
TR PRI, X SR B2 T BRI, 52 T B FoUY v ol R A 205 FUAY ool 32 2 394 5 6% T BSR40
P, HLPE B e A ik — A4 i 52 T BOR AT RO 1 SR 30

AR A 5% T BRI P 4 IO 2 3R A 7™ AR B A 1 3R B T BSCSRE TS0 o ol 0B R A5 B o ot
(5% TR BCR A FEAE BOBOR I B T RO SEAR , 42 2R AR )™ A g W B AR A0 s 20 , BETTI2 ] DSGE A
TUH SV-TVP-FAVAR BERE X JCHUY oh i (ECT) ™ “ A7 A8 53 T B B aply (EC2) ™ “ FR AR 2L U4
irly (EC3) " “FAE 58 T BOR AR I AL X B oh iy (EC4) "4 R E F 952 M BRA A TR
BT RISEUEAT 3, 25 SRR W] - R R, 77 03 5 i K 1y ok o iy 7 e 553 38 588 19 5 2 U5 O EC1—EC3—
EC2—EC4, fU rhiiig i 158 M BCRAY ISR MR 2, B DU S DU fU i 6 7E , 46
TASCHR A EE L

ARSCIFTE I, SE BT e o i A e AN RE ZZ WL TUUY A B, i FUA00 4 PR — 00 AR e 0 A, ANE B4
A HAA TR A0 P s BE P ATOR M , B MR AR b R R AR SR, S B L 2 U0 4 A 2
AR HERNSE G o A2 BOR TIU B T5 AT - — e S i R e S TR A 4 B AN B, (2 4% 22
EARIE REORA R TN ; — 8 258 35 BOR (R B AL T LM, 1A &4 ST BOR R B g 1 R 2 H
(A it B ROR S5 A T R} 27 B DA TR AR AR , 5| S RO 8 5 2 PR 8 o IBCSR A A T30 1 o 17 4 3
AR BB A 5 = i o 25 ol B SRR 8 22 1) 8y B i 4, T ST 1) 94 SR T, 78 3 SR T A0) b ) ) R
ROV o AR BUR TS 7 T - — o 5 25 B R st 6 A [ B [ N 25 L2 55 15 L, TR AR SG AR AT R
SV 1 Ty R AR , AL 2o 2 AR 2 T [E N AN IR 3 A T IR DI85 0 DA B IR A 5 A A B Ay 4
TAT P R RES PR 1) T 00 5 e Bkt T 3R 5, B I W3 4 PR B e B B Bl BT 10 4 JRe 4 L, 3%
SRS AT 28 5 T2 AR 225 1) S U o A SBORE TS/ L = ORI A A B8 O T - — R B
ST 5 A BOR B Z 18] 0] BEAF A BB L, JSUEP- i e W 22 1] B O AR, AR FH SR F0UA0) 8 i AU P [ 2
U 55 A TR A AR BRI , T A0 98 At 2 2 5% e e R 1) 4 A9 25245 BT 5 — 2 2L AL R U
L AR BOR T A A 7y VS BC R BRZE A O 3 i B U AN R T ol i B 2 45 0 BORA Rt i
ST [A) R A 5 (57 A [R) B4 7 ORI BR ) e L 4L 6

BT ARSI ITEE A, BE— e 5T T ECR A WU A B . TGS 22 BN RE A il , BUR e 23Tk
— P58 5T T BRI PEAE 2 A5 S A% S ML, 7538 5 AL 6 T BOR TR P2 WL T P AR I8 4T 1 kil
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PLZ G, 6T 58 T EUR (1 BN A B2 2 At R 45 [ i S0, e Pr e e iz as il H AT, AP A 6t
HOR U B T HABBON T8, 52 TBCR TN AE B0 2200 P S A e A2 B, E A [ AR (5% T o
T B S B b TR R BE (365235 46,2020) 2 iR EAE LUR Jy Tk — 26 ik — 2 5 HAEOR
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The Superposition Effect of Different Expected Shocks and
the Optimization of Expectation Management :
Taking the Monetary Policy Expectation and
Technological Progress Expectation as Examples

ZHANG Long®, SHEN Ying-qi*, YIN Wei-qi"
(a. School of Business and Management; b. School of Economics, Jilin University, Changchun 130012, Jilin, China)

Abstract: “Weakening expectations” is one of the difficulties in China’ s high-quality economic development.
It is necessary to improve expectations by optimizing the management of expectations. There are different types
of expectations in the real economy. However, most of the existing research studies the macroeconomic effects
of a single expectation ( especially monetary policy expectation) shocks, and lacks a systematic and in-depth
discussion on the superposition effect of different expectations.

In this paper, expectations are divided into policy expectations ( based on the government’ s formulation,
adjustment and implementation of macroeconomic policies) and non-policy expectations ( based on the reality of
social and economic development). It is believed that when policy expectations and non-policy expectations are
consistent, the superposition of the two expected shocks will have a “progressive (regressive)” effect on policy
effectiveness ; when policy expectations and non-policy expectations are misaligned, the superposition of the two
expected shocks will have an “offsetting” effect on policy effectiveness. For example, the implementation of the
loose monetary policy and the corresponding expectation management will make the economic entities have good
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expectations for the future economy, and encourage them to take active investment and consumption behaviors,
thereby improving the effectiveness of monetary policy; good technological progress in the real economy will
make the economic subject form the expectation of future economic prosperity, and promote the adoption of
positive innovation, investment, and consumption behavior, which will ultimately be manifested in the
improvement of the effectiveness of monetary policy; the superposition of the two positive expectations will
further enhance the effectiveness of the loose monetary policy. The monetary policy adjustment index and total
factor productivity are used to describe the expected shock of monetary policy and technological progress, and
the DSGE model and the SV-TVP-FAVAR model are used to conduct simulation analysis and empirical test on

¢

the effectiveness of monetary policy under four scenarios, namely, “no expected shock” , “expected shock of
monetary policy” , “expected shock of technological progress” and “dual expected shocks of monetary policy
and technological progress”. The results show that both expected shocks enhance the effectiveness of monetary
policy and form a superimposed “progressive” effect on the whole.

Compared with the existing literature, this paper has made the following improvements and expansions.
Firstly, based on policy expectations and non-policy expectations, this paper explores the superposition effect of
monetary policy and expected shocks of technological progress. Secondly, this paper uses the monetary policy
regulation index and avoids the “either/or” choice of quantitative and priced instruments in previous studies.
Thirdly, the SV-TVP-FAVAR model is applied to provide empirical evidence on the macroeconomic effects of
expected shocks to monetary policy and technological progress.

The research in this paper shows that expectation management is a systematic project, and it is necessary
to construct and improve the macro-control expectation management system. It is necessary to correctly
understand the coincidence and dislocation between policy expectations and non-policy expectations, use policy
expectations to strengthen ( weaken) positive ( negative) non-policy expectations, and optimize the way
matching and term combination between various expectations management; the optimization of policy
expectation management should improve the synergy between various policy adjustments and improve the policy
information transmission mechanism; to optimize the management of non-policy expectations, it is necessary to
improve the macroeconomic information transmission mechanism and improve the market environment.
Moreover, to improve the management of monetary policy expectations, it is necessary to improve the rationality
and appropriateness of policy adjustment and the use of tools, and to continuously improve the central bank’ s
communication, forward-looking guidance and other expectations management methods to achieve timely and
effective policy information transmission.

Key words: expectation management; expected shock; monetary policy; technological progress; policy
expectation ; non-policy expectation
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