最优财政和货币政策与中国经济

Loglinearized Model
Household:

Variables 
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1.Consumption choice
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2.Money demand
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3. Interprateral Consumption
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4.Capital accumulation
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Firm：

Variables 
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5.Wage curve
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6. NKPC
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7. Production function
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8. Aggregate output
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Government：

Variables 
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9. Interest rule
Assume the following monetary rule (without deriving):
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10. Fiscal rule
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Assume the following fiscal rule (without deriving):


[image: image16.wmf](

)

µ

(

)

µ

(

)

(

)

(

)

1

tt

ttt

ymgt

llYYRREll

hhhtt

+

-=-+-+-+-

$$$


11-14. Exogenous shocks
Shocks：

Variables 
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[image: image22.wmf]15-16. Welfare Equations
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Add the resource constraint 
“here are 18 equations but 19 endogenous variables!,So add the following equation”
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