AR B E R ——sh YR o 5 R R BURME

FESI I
(VU R 28 K2 P [ I b, DY )14 1T, 610074)

B OB YURURA “ShPpRE e R U B A A AR SR, OB O — I U8 4G T R UYME
et o BRMEPONSOR EANA e a8, JF HANEANR ERA 8, Ut R . IE/ETTR
MR MFIUN LS, BIREAUIMERGL, DB NG N YRR, e TR, S
FEAAFELET, AL IR AT MM E N R, T BAERIITE B N A% 2
ENYPREMNAT AR AE, A WL A AR FUUIRO SR ik & S B B FUNRE PR Le 285 )l T
BB MBI 5, AR ST PO B

KA T skl ACRPETAR LA ONE R

TR MU BHA R, BAE IR 2 25 g S T X0 AR BE 1 3000, 1 P A
[T X, WG R AMERY, ASRITIUI 7 2O 25547 I R A AN & Lo ahas
SR R T IUIR UG, (HE SR is I T EA B A L), Vr 2 REE 5
Z, W WUBRIAS s, #AE R LR I YoE T 45 AT AR I PIUHIR 7 T A% O
R, AN AKX BT 235 B e 2 5E S 7K, iU IR TURAR 2 R« SR BRI, 24
IR 7 (waves of optimism and pessimism). FEPEFITFLS & % P IR A . 1)
JiS. 1970 A1, Robert Lucas KA HLME T Fidy, SRIHE T FAAS AT A I LA IR A,
AT AR AR B A LR ) TR 2% 2 A0 T mT 4545 S R e FE TR0 s 2 L PR AR 2 A A AT
TR 5 A AT S — BN A S g2 . FVEPUI S A 5, WA B # IR B b2 — 2
TERET P RGN T 2 e KA HIIETE. se @i gk, DeIDeIEIal 200 Ol gy
el B SE t, E A BRI AR B A “ROMIERR 7, RIREE TN N0 ) 3h & 5k
A, KHNHL, FERE SRR A P BRI 0 7925, % SR BEAT Ry b v i RS R B e Z07R
TR LA Z, 0T 2/ i & A 57 B (5 I U e SR T30 ARk B U, I BT
5 AR ) B — 3

IUAE, FRPERAIRAE E AT VRS AT A OB » I M TR, 1z
ABENL— 4 (dynamic stochastic general equilibrium,DSGE) FifiY, ixsefiisi b
) AR AR LA FIRE T, AL RES FEAR T TR S, RS v 5 A 20 5% s (1) 1
oA, (ERXFGEREMET, MATRH UG R, SRS HER, N IHEA
Wi KA RO o SRTHT, XSS 852 5 A1 30 2247 K f T i I dme AR S AR Y
TS AE “BRIETUN A AR AR R A e SR L, DOV T R L St S
LIS bR AL I . SChr b, AP PR BARRE SRR BCEART M. TR, B
GRS o1& B2 AR kg, i 2 B 00E )Os R T BRI e 4y, i BT A
)OI S A AT TAH S R oK AT g S AN — SO FE ) I @, Atk i8] eIl — 2L 2 Py A
P 25 R A R I IX A G L, B S JOR RMKIE JRFRZ A “RA 7, AR, 78 “BRMETUN”
N, I AT A A T, TS LR B S B RO, AT S AT A A A R
HILEBLAE Lucas 310 T4 B2 Ja, U b st 2 ik 2 67 8, Bl 2 i, 29%0m
W S—mimiak. Fe b, @dthil RAELE, et SnlE— M REdE, R4s
W), AR Mres PR Wk SN . SO T, DB AT N BRI £ T Ak



NFAT AR S B, N ZRAAT A 5 XS B PR OA B A AL, 2RI T 5 FlE
N AT RERE 7, W R AR SN AR B R N R T — s s 2
SRRV SR R o ARTAT, PR PO Y A 245 T AN 58 A E ORI R T (1) 5 T
SEAAT FEALFE RSN ) S B PE . TN SRRS (B IE L A8 S AR OB 8, i
A ALFE G A I B HA 15 2 X BB R IR T 2. IE W Grauwe(2009b)¥5 (1)
HEFE, HRANTEZRE T2 b B E PO R E 2 rh ea - RIZ 55 ) S 44k 7K 7

AR, TR UK DSGE AU AT K 2 B A % 7 X BUR A AT, 1y
H B SCh SE B JURAT 0 R T, HR, 1 2s 10 455k, WU IR 2 M4
GFEF RN T MBCR e R FE ok MR 2/ . JUHL A 2008 SEAEREmENUR K, AU
S b S X A P T R T I RORAR TS R MO RS PR i = T T 2, AT K TR Y
T X% ) RIS o GEARR, EAE TR — RS e, AR TR BB, AW
SEPEITUHIN AN NI A5 S UM BB AR S A D BE , SR AE S S
NGB o 5 B0 AHEAE P ARG, IS8 AR AT BR BRI, 202 2] T AR5,
FERR 2 2 B B R SRR, ARJGIE AT (5 & MBI b= AR sk,
R mAT AR, P, FHRSRFEHENZEAER, —RSBRAELTE . i8R0 H
% (self-referential) 1A%,

=, PHEREREE: SR

oL SEUAT S T  22 B AR R (S, AR TR AR S T 2 R R B TR . L
U 7 T MR e FREE R IS A4, SRR AN E T LT IR R R . T AT R
JEF AR E TR, RAFOEYERL X 2 T AT EE AN e P OB 5 ELSEAHE Pk, Ak h
A 2 — b AATTAT R0 M6 20 A AN e P, T BCSEANAff e 1 WA A 5 RO 40 AT
XA 52 P A TE AR AT VR BRI B — AN BOE YU IR, A AT ARk
W R AR FE S — T A . FSEANE PEFR A =R A€ P (Knightian uncertainty)
BOBORT Cambiguity) o FERGIERL b, WURIEE H TOAH E TR S — AN SRR X CSEIVER”
MG TEA RN P o BT “SFIPRN 7, R RE— N, “—” FARPTE A
Wrel Bk, wln, EdUEIIRSEs] “EIEILFE”  (beauty contest) HY, FE— NS5
FEHE R AR B SV R RIES N, e s AR M 2 5 gk AN . T,
M, FEAS AR NP RIWRAE H, FEA A AR T P34 W, i e 22
it oE— N T HE (1) — M N B VR AT, IX R HEDI ) 2R 25 iB B0 55 = AN S04, a2,
TXPIANH 2 P N RS AT AR N A= AL AL S AN e I T DLARZ A “ LB AN o2
PE” o B BARAAAELEATATA e, AT Z A8 FAE FR &0 A e v . B AR I
ANHE Tk, FAETE IR, V52 B R E R AR A 15 &, B ARG 2R
SRR Z AT, B LAEL S B (A5 Do 2 BT C g ) P 15D .

ATCAUE, FEAN NSk 22 B e S P fc s i) Y], LN RE s i e O B R,
PEPEARXS . Bian, 75 GER) KI5 12 3 “KUITRE” . “BiME” o <R XUy
I, BURTRRI RN CBUARRES TR, DU ARG XA ARRE, EERIEALRIR
IS o XU, WA R NP, AN AT B A ™ M (8= S, T AN
Ve, HEATRE 6 (0 BRE UM A SE RO ANAAAE . Dk, ZETII SRS, BRPERUE S, nRESE
AN FR LI A LIk FEAS T 1 A S o

LSBT U BT B (R 2 B 2R Pk AR, SR AR BRAE A Y “shfs e ” (animal
spirits) A4 b FrigzhPrki e, e R OB E R g 1 SR R g R, B A
LMK (self-fulfilling) FIPERT, Smrs HASEss . PUBIA N, TR T A 2 e 78



“HREMT 18T NERY, fEAER,  CBATIR 2 HR R T RS T A A g
— PP R NEAT S AT T IR N e A TR 28 0 25 2R LUK = i 1 45 20 1
BOEET SEE R C GRIE) P.165) o “Bhkish” XMt BL% 2 2 M AT 5
PIATT. fEabrttah, FERZmS =4t HAEH (social interaction), {HJE T4
PO R Z AT L, BRI I AR AN TE A FRI, X8 AR H AT AR 28 F
FHIEAT, RIS A B DG, BT tt, DA — S iR, X SEUE VLB,
FEAEMARAT A B EEAAT Ao T 32 RS POk, TR Al ARk . il B, $estpsn]
EE 52 AR EME 16 SR M Bl IR WL 26 52, NI 5 1 R Z 3R Is AT 8, 45t N—AN 811 B A% 5)
B 5 — AN

=, ‘G’ HER RS ENAR: FRERE

TRIHERASE, X BT W WA A AR E PR A H e SR 2 2 DG EE L 1Y) o SR, LT ) “ 3
Yk pl” AR AR BOE X T B AR R, WU ok — P8 2 4f T B TR B 1 32 1
PRPE TR A PR R Ay A 2 1 Muth 7E 1960 FEACHIER L, JH LLRA 45 B/ B ok
T AT KL SO XA . Muth Ak, BRI 20 5% AR TR0 i T
AR A5 BN Sem i ) T — B U S J e vl WL, BRVESURME S — = A, P s AR
2o, HHAHAAMBE. 78 1970 £, Lucas,Sargent,Wallace &5 B P FA/E T 3
— R, FEREMES T INE AT, T A BRR R T “ BTN Bk
20 HAPE AT AE R WU R 7, R A T EGE MW, B AR 30 2K, X
ST Aot — B X & BF B A G A 5T EBER TR J7 T 347, K 2 8 M4 Bt
GO, AR BRI b, AR AEE BT I AR S — A — BRI T o

HEPE PR S T AN SR A AN s MR T AR AR I — Sk, e Rk
TRIE, A 6 AR A0 T 1E A 2 PR, T IE U e b S B BT A A E B BT
SEATBRPESR, B TR 2 1) — > 45 SR 450 T 1 3 A 28 B 208 R 40 AT T iR T
(T o IXAN P [) BT AR A T 2 R I AR AR 43, g 2 7= A= pa Ik 5
(RN A o

1. REME XSS

FEPE TR R AR e AR AR G5 A 5 RS AR GER T TTI0 o BRI PO M, X
TAERAE L T e A W 2t R i s AT 1, A EAARRIA T A —A “IT”
(Truth) , T HARAIEITEXAN 7] — 2 . DB R R BE S, W L b PR 2 7
CRFMETAR” Lo PriBARRME T, IR MAETF VIR, T BMAAT A, A
SLAIAT NS, TIARHERE B 2 5. 2R R AR, X —Be 5 Bh Tl
AT A s R SEILMOAA R B AR AL . ARERIE 44, T o i 1) 3= A4 el o
A5 BT e A A A, B BRI T LR itk . T B AR 4
Dl o fif, RO RS, o] DU SAS AR E AR, T SR VAR A HE— I — i
1, TR B — [ [R5 TR

SR, IEQIEERSEAE AT “Eepr2 57 Xt “rBuf il seifrmeE,  “4ur
HRR AT 25 2 AR — 2 0 ) IR B AR A2 Wl JE R, X AR R 7 K Emil, (He
TIFEA R P AEATAT— A S iz, T2 AR A T JTASASRIAS N 23 B R i A1
C (REHEEVEAL) P.244) o Bgieul, M TIAEMER Gnikld , AMANEARER/N
— 53 T HIEAAN I “ W 7 P R 7 — 2 I A IR BT R (R R CCB ER 8 PPAL ) P, 402)
UAEAE TS NI b 1) &M B, AR FE R e 3ok b T A st 2R &, PRl AN A4
AN fi BRI U Ad T 2R S )t R A A A, X R T B A AT A R SR o g




PEFUI T AR AR AR, ABAINA 782 AR, RS A R U i b BT I s
(T E SR AFE KT 7] @

M H, AR ARG W O EERFIT ) (aggregate behavior) [N . HTREE-
SR A& (Sonnenschein-Mantel-Debreu theorem) , XJ/MAIT NI EANSTE
FERERAT AN « R EH - 2R /R A& E B — BRI A b= i — ANk efat,
TRBEAR, BETHRLEEMRMET, A2 E WEEL RS, B AOE 5 il
MER IS BT RA K WEX BE, Ze RN, SdFFTERms, Hokdk 7ot
T 5 R R A S e e JESVE . A BT ER I S ME L POORPL e AL, LA UE A A i
BIET%, SRR SM ik, IXEeqk ki E N FEA L CLORIE, e 36 75 5K R
BB BREREF 55 ALY, Rk, A, %R BN “ — VIS AT REE " ( “Anything
Goes Theorem” ) o AW, FOWZTE 2B MEAR B AR LB AR 2 MEE T 3 S, IXAE TS A dak
[T B P AN N BRPE TN, R LA T o B AR K A ] B o A
R BRI BOE AT Ay o BRPETRUIR UG, nis FHARER TR RE , 5100 )= i 3V T I A7 5 15
RELRAMN, EXAAEX T, Sz mosa. BUNS — 5 mskE, d T AMEIT A E
(R A — AN S AR AR IX 26 2 ARAT A B PR BT, iy B U A A P X AR R AR E S
LRI T 280 PR 2R 0 AR ). LRI, 2 2R 2 AR A 5 SRV R 5053 (R AN
SRR, T H AR AT TAE I 254 . AR TR AR AR R S T — ANk 52 2%
FIRGE, BARXAS SARAT WANTT 25 2 A G o AT A AR B, AR — A AN BRAA N 18 JS
FPATAE . XPVEVEE AL R R IR 1, WY E R B B4 2, #2 W, R,
A LUt B RS RSERAT A, HANRE A I — S AR R EAE .
BIMEZ, — ANERRGEN ST AR B 20 B -1k, DRIy B Tt A0
P T2 AR TR AN B il vl 2 W 28 5% 2 e AR [P 1)

2. FERPETRHA T AR A B AR A

TEBRPEFI T, EARRISIYIRT Y 25, m b RSN . BRI U B S WA, F4E
TIRIEA BB R i o0 A, e EMeE, AT RIE B A, B nr BAi— A
AR, RIACER M F 44, MR et 1 32 42 Ta) (R A B AT PRI I /o A3 FE— M HESE
FAARA S RO BRI AR 28 BB AA IR I SCRC I, R T2 M BRI s (R KU, B SR
SRR IR, 2 e T AN bl i A A, R AT A% 1 S S 12 B2 A A T i o« BARSKRUE,
TEFRPETURBOE T, SERAH R EARR e e R R . REENHNE, EX—HNEET
T, XS ARG DA IR SR ARRAE B AT, T &5 RAMOE— B, T HAS S
WIS R RGPz 5, B ul, AATE PN A K I A2 I RGP ERT IR, I 2 51 5%
TR R RENLI o XAE—2K, P B TR ik sh#2 th A A= i 1 ), s . B2
MR, eAME L E B2t SbEnhth S8 S (YD MG, &R INTEZ3) . DSGE
B 2 AR GRS 1) S5 T WA, EIATI SR N B UM E » FRABIAR AR 2k AR A
Grauwe, Leuven (2008) ;Grauwe(2009a) i:41 70 H7 T iX Lei Y b (17 H R A% & 332
BIIAMENE . AEIXEERIA AN AN T I, IR AT A L) AR
FOFT AT B AAL, AH H T 44 SO FTZE I 50 41X S5 gL BT 70 38 20 IR M e A AT S 2 AR B
il S RARELRIA B L. L, AN A S g A, Ty s v e 2, i
JSG= H R A (R R A 2

SR b, AR Z WA G IS G SR B H 25 2 &0k B ARR = oo, I 28 e i AR A R
fFL GRS RATHES— AL PE K . (R, B T 5 Z AR IS S
KA, IBAFAEXS THE R AT AR BIA I P BRI, AATDO AR ARBEAT A5 1 I B A
PR ENPERAS T FEIR, IX L85 T EARDE L) 2B DR A ORAL, 72 N A RERIME OAEH AR
HORZ SR, WA PR EIE “BRME” (1, XEHUHWm IR R . MDSCERIAL, B



FEAEBEIATE A LA R T — SR MR, BARAEBCR O E— MR RS SO “ 5
T 385 S B B e T RA BB I PP SR AR AT O TR AR R AR R T 7 S BRI PN T BT
SUMBE AATITHRE S5 WL AW A7 28 R T KT 28 03 307 ST 52 i (R XM S AR 7 i
ARSEARZ A o AETXEEREY R b S0 ey 0 A= b o R 6 s 21 7 L R A% R G2 A8 A% 5 3L
(I3 REFRT A A AR PRSI 0 A A R s T

0. FAUHE R —RRBUER

AR R L, A5 EATEAS . FEEA 2R SRR, R oA
JUT-— TFUA i B T FU8E . DAL, X7 T ARAIE 5 D0 3 S5 A Ji) 2 W0 J2 vk B i) A4 2 Te) Rk L
ER . B, o )stridde s, AN AFASRBTYREN IR TiE8), EAERZ T
BN, NEBHAIOE 24T N LR B R BRI TR N . PP MR B, 2RI AR
St IR 1) A RS s, BARAN AR AT REZFMER, (HAEA FR A AR R I A
RE SNV IXFEIIAEE P b DAL, AR S Nk (1) 57 ) & R IIB i #5 . KA G AE
#o IEWBuchananfrii, “IATEAH KA LI AR —E5, & o E5IAUREE
IR E RS, ENA S R E AR S Z . 7 BAR, EIRINRAT N S r
Z 7 MR . BN, fEdidgsaderh, —SRAR/EH TR, 15— L35 LURS BB,
HAVFRIMS AN BRI Z A, IXSLPr FE—F IR SO, 25 iR, Jrbh, &
GRS (RO 18 A FH R) 20 FH R e KA 3 A B 7 2, ] AR T 7 PO T ple v i
SR () S W B TR PRI 28 BRI A o T, — ol RO 3 0 B e o T M 100 1 A 5
WAL GE B PO, Wil ke ok .

o AR e BT [ R R 5 | N TS I 22 A o B IS0 L 0 ) 2 S B ()
TR, HMEEARRIL T 22 UL T RGP RIE R ST . £ X0X— 5, Brock,
Fontnouvelle(2000)#2 i, #Rit222180%s, EAVLEGIATUAM ZAEE, EdEir2A
[F] P CRRUD RN — MRS 2 rh, bk AR 0] DA JUAS Se 5+ I O AR k£ . B
RS> AR R A R I ZE RS, IXFE, REAE KOy 12 A5 70 () A S P Al —
ANRE B RS o T F AR I BT B T3 R I 22 R, At AT FH e sk e TR, At
T AT AL R B 1) A SRE RSB, IHERREKRE (Large Type Limit), #F5TTi
HZ RPN AR MR 25 R IR, B2 R LI K, R i e
T AR TN GBS A P L TR] PR TR 58 2 2 e R E RR R . IR FEAIR
Iy, BRI E M. MR, S RSA)— Hopfsr 7 (Hopf
bifurcation) ®, {EXFIEILT, 7L i ALK A 4% 115

)5, Jasmina Arifovic, Paul Masson(2004) #7335 R, B A 22t 1
SR BT HESE o HARKE, T i AR IE AV S 3% [ — RS il , o BLAETUTE i
BT RS A 32 2 R 4541 H] . Branch, McGough(2006) 7687 ILE b 6% R ALIX A 3
(1) FEHE 07 TR A ATAEZL LR [, fN7 T — AN U e T OSSR, AT 44 e ot T3
BAGIN B MAETE 00T, Bz @Rt 2 7T — . o, 5
A 2 O T BB A e 1 AR BRI BOE TR R A IR, AL TR S BT, RIS
T T B, o I EA .

1E2008F R EREH RS, X 7 BB T —AN W AR E AR ULET “3)
YkE ol i, Grauwe(2009a) i 4 T — MU & SRS AT ) E MA Gr R . I,
FAAREAWHER P, A48 8 2R HAG i I Clan g XD S FRE oA Sk 1 = LB
BRI . HARIUNA e, (H 3442 L@ AR ) 7 20N B SR iR 22 . B2 R
30 H R BRI 1R R i R O T AR TR AT b T R A S AR DG, XA



TP 2R SR B AR 25 (BRE Al . Farmer(2009)#k# “ {50y 8% “Bhiks
P Y IR LRI AL, FEIEAR I SEbr I A IR il b, PR T —A
ST MY B R . BARCRYE, FREER R, AR IE OB B X A AN, 7ERE
AT FAT A7 AR, X2 3 B8 =i TE AR PR AE & 5 41, 1 28 = A0 A% 1 R
WIS &P AR K TR o XA U R RO AL BB T, 2O PRGN T
RGN, TR S B R G DK T S A DS SR 1) B M E AR D3 2%, TRVENS
b 7 1 = G /1 O P 1 s O T N OB 195 O N 1| R s e e 2 st 1 U B 7 PR | 2280 o & [T BBALY
HOE A — AR AR E A1

SRFENURA G, X2 B A TR TE AR o IR ECTIFFURIN, 2% SIS A il Bl A
P PRI R A SR A S . 121, Huang et al.(2008) 18 T 3@ M 1t TR 7T B 29 K
R 3 s AR ok (19— A T L RS YRT, 27 AR g B Y SASE 70 oA A ) gz ) ) 22 S R B
FH VA B RO RS P AR B S 5 1 o FEARHESG KB, B AN S g R e (]
P2 X R () 2 M B AR B I, (HIR NS S BT, SIS a8, B s i
VA O, RO RS IS RN, S5 4 R AT AR 1) SN, H AT LAJE B 04 T 1)

(hump-shaped) #4 & . Branch, Evans(2010)fi BT Hr EAKLE JLAS 354+ VE IR 5
AR 2R B PR RAIE 5 e T TS 1) 550 o o T A 25 6 P T2 1S A4 o3 AT I e 7 HAT A E
(R TREIU R R AR AT R B L o e BT RS IAAE T, 7RSS ST RIS A M TR B £ F
Ze VRN A RIS, (H G 5 SR AT R Taylor B, kxR 8O I
RETH B N AR IR 30

1. FRAUHER U p B e Rl

BIRVE, SR EA RS IR E UL AR MR AN A B S [ o — A4k
E N TR R AR, RRBR 5252 BEE RO IRHZ AN IS R A A URIE R,
EATME R BT S T TR 5 = ) 3 SRR

(1) U2 ZRMEN R R

OIARETF IFEAE

DA AT AL S AN 2 PERG N, AR T KR I 2 B2 N AR AR v AT 1 o FRATT AR AT
APANEARFS: F&NFMEEF AR 2 (R HRCPP%E) P.402), BRIt 4b,
Samuelsoni\ W IR BFIC AR I E . BOIPE. FR2 . il b5
LB KA. Phelps (2007) #f— Pt H, IARE TR U A AE R T A7 0
Rt sk TV ILE I RE e e, AP KM AR A ml i RliA R, XSy A A
B SR E RS TR B TR AT S, BRI, 9T T ORI (R R,
QUL S5 EAME . —/MIFAT AR L R, b s, B “EAMNE R

(unanticipated consequences) EfHEHH, XA ERUE, AT “ShPks e
1180. Y—J7MH, BEHiAS RIHGHERAAL, XFAEGEH & K, R R 7w T 2SR AH
. I, TR A R S 2 ) AT AT 2 R AEANYY, R R
A Bk, IARZ S RE R — S BT ST wffiadT (R <R ) AR
W, AT ASIZFEA D . BT H 2, RIS, ARZAT k2T X AMRE: LR %N
(common knowledge), BRI iEA77E LR, = R, I 5 el K 1 sh Pk i
T, WA ST — S K.

HH S, IARETFER T RUB A e A, I AR 52 1« B AN o P R A I
AN LI AN R, 2 AR TR LI 7] J00 2850 R 25 T R 07 BRI T s £ A 2
EVE TR A E M, 53— AN TR AN PO R B R, BRATTI RS T R i — e
H, EBURYGRROCEAER, HATTCLERE R, Q™= ek Ui & T X s RA G 2
BRERUAN 52 1, SR dRi 2 A O IEM I 2 DE R 7 T — B0 WL . ZRUP B, R W 28 5 A 3



BUH, TR BORBE B AR . PR AR i TSP PRI . B3 T 3 S5 R e
B ARGERET LR 3 Y (neo—Keynesian model) 5L 3= R (New Keynesian
model) o JXLEAEI K] Yk MRS AN, 5% T SR 28 5 IO SRIE R AN ] . SCWAN 2 1L,
SEAN AT F A 285 SEAAAERE AT BT T 1 PR AN 5 P 1) 45 A L AR ANBA 52 1L, SR AR e F
ARG BONE EAE G P AN E I o IXLEA & VE R IR ST R AT EVE, Bl
JEEAARRA RN 22, TTTIR R T BAREZE B i A A AR 1

@ZPrE M EARIIE AR R

2ot — DR IRIE NAE AR 85 AR I S Ao AR L, X 2 AR
AR T 5y, ERE “ BRI T HAE MRS AME IS TRUKZT,
AT N RET Bl — D AT AR i etk B BB A . XHXFE 2D,
PHVE TSI B E P B (R U 3 BEAS IR s POYI A P00y 3, —ANE AT i, NG
BIZA PR BERA I AT EVERE , tT8UHT, ARKIEAE AR A S 3T R AERIAR . 1
TR, TR AR, AORARTEIER A, Al K B S R A E R, I,
AATT AN BT R (KRR 53 A4 JB2 1, B TS0 100 TVAR R, B A — M i@ R 1) U7 X,
Wit & pivhags], s <R (trial and error) sl AR 2 ) 7 AR
Ft I A CAT . JUBUT R I, TR ORI RE L O T AT B B A
JEHR A S BA T AT RN BT RIFIA IS OL, IR L e EPROR A 7ER
112 DA R 2 B HCRFUN SR AL, AXEM A BB (GEig) P152). Mpliadt, &
PRAEAE UYWAY, T A S R AR 3R B AT RO — B, A e 28 5
Pk, AEATHTR, AR HEARA A R 20D — AN LR B PO 38 N P T . 1M
L “RPET0 " ACESR T AT HELLEAR RN RE ), IS B X AR RE D 3L [ AR,
TR — S AR Db . FSE L, AN HRATE DL TH R, OB e A E P AT
MEIFTR Y, gt —H AL, 1 B AR B AT AR A FI B TE, AT A AT T 5
FOBr e, R HUE N B2, R AN EIRNATTE NIRRT, BT A
(RIS JCaE ], A 2 e AR R AR A AN RE R e R B LR

(2) AR INFRR 52

BRI PE T ORERE A fe DAk, RV iAo A b s 58 P e P Bee DL A SRS, e /DN PR R
ARE S KIS Rs o BEPE TR PR 0 AL AR IR I 8 DR B Rt 2 b, RIVBGE AT
A 2 e KA O (AR 252 BRI o e K s KA B B LA R 58 4 B Dy
FAT, BTG BEEAE NG REALEAE, LLSimon W AR 5T 2 5 th ] 58 42 2
AR T EEEIE, S TRV . A RS, AR AR RS T S IR
JEAEN G BEFE, WRFIRATH L RE P IR JR B IS rp, Sl IR O, MR
AABRAGEENE, ARGTRIE— B8RS AR BRI R 3 b, Tk 5 20 (R R SRR T >0 154
B, JEPETE . FRERE B X S E . IR PT U, Bk, EBLsER, AT
ZIAFAEE BRI, RGAHL IR S br U0 —FhBRAT SR (i) P.155),

BRI LE 22 I 2 2 BB AE A BT 7 S N A R PR o BRATHOX LR 2308, T4k
S ERTEABAT T A5 B R S NN — 823, AR UG, S B2 2 eiE ST,
A7 BRI JIRE ST BRI T XS AR, AT T AN R B AN Tt 25 18 B A m] 43 21 1045 S i k4T
S KA, TR 1 A A AR AR S (R AR AR B I8 25 oK TR A
ATHIAT A RO AR T o 1401, A O PRl o — SE S IO IFFUR I, A T i 1 AR ER T
SRR AN E 0] U AATTAE FUYITE Bt S R FP AR /D e 5 45 PR Iy 104 HE A
FRANCHEE, 52 AR MO — SE 2 B0k, SRS 2R 0N SRR 2 A JA A R R e R 2
X TGRS K SR RS o8, AR NIRRT . 1 “ )R
F RN I H i — L8] PRSI 2 I ARG B, B 22 M R DA R L A 286 25 B



MR Z . R ATTVEURRAERM S Rk AT R R Bl VAR SE A

T2 BT BR B sl A a0 ey B, 2 AN BERA 2 TN 1) 745 S P B0 S BT a1 56 4 %
W, AT AR L 2: 2] o 28 2= — A . ARSI RE, B R SRR WL SRR B b 15
B BT O BT B IR B A R . i, AR BAN )R e X i 2 TR IR e 4
TR — AN E R . T INAIRE A B, IS st ) O A=) B2 A BT
R, (HERS MBATRAS R “REE” SR IENYER A I BAh, E IR H A
Pe2Es) . MR ST Bl S5 ARSI IER L, FITE R R, AR G LR
2 G AR AR U T s 7 2K

2. BIPUHEUL: — P

T SN 2 PR IS G BN DGR 32, AE e PO RS v, 00 AT B B T 9
AR M FPER, S5 g R T I AR TUN . 852, S i 22 T
HRREME, B8 EMAE TN R N A2 2) . ShWkEpl. AHELAVE R R PR (0] . 280 84k
EANTE LB R S AR O B AR i, IR e AN ST, L RS AR MG &,
HRNEE, A EAER, B, S8 HER. UHE, A TIVREFH IR
e, I SEHA A PR ) S 2R R A L2 S BN e 2 2] I AN AN A ST ik
By AU S 25 45 W2 M B & B, S AL 50 AT N IR S R b Al o Mg
H, fEALSAEMET, FO Gk WRETTES)— ML e K% .

TEF AT, BRI N AER) . (5 B BHETr 2 AT, AR AR T
fift ARG OL, T RAEXFME R, XMRASREM L EREIAAEEAER KSR, Ee20
LU AN SERTE . SEHE— 2ok iE, AN AEAE R AR IR SE (1) 52 2, EARABATIN “ 2040~
TE ARG &, AR TE S, W), 8858, SIRESMES), FERE
H AL 1) —T, I IRS DA, Xm0 8T, AR 2 Grauwe (2009b)
SHEMA T4 “ A B K7 (Top-Down ) 5 “A Fifj 1”7 (Bottom-Up ) FERIKHL % .
“H bR BRERIR IR AN I A EAR S A IE A RGBT IR U —AN R S, 1M
“HFME” BRMERIRSENGE AR, EITRBA N ARERE RS X
R TR B AN ) (0 R M R G o BRI AR “ 1 b B RS, 7E @ B R
PR PR b, 7 5 0 R R M RS S B, SR DA BRI EARLE AN R AR S A
BENT BRI R DA T e R, ks A TR PERRLIE T BRI 8. DRk, X AN bl (i
& SV UL TN Y/ SO RS POt o7 ST I AV e 49 Y ) IR TR o 2 S e NI = I N o
B S BLAEA S A DG, FH D7 A S O 1 5% 2], T ey A M i R 3T LR,
B R AR ) S AR A R, AT AN T8 A KN b R AR s T, B AR
Bt S IR, ) RPEHGE B XA IR S T R BCIE G 25, B DL B B 5 1) 7 2
MG AR ) . ok 5N 4C IE 2 I T 45 B K B BRI LI, eA1s
G R I A 2 — MR K A AR 53

3. FITHHAT ME: £ EINE S TEEB

(1) Z Il

S RAPEM — A R ZORFANA B RN B RAT B 5 Tk o SRS ATt
SUIFRNG R, =B 2 mE 2 ostt. B, A EAREE TR, #2m
A5 S PR R R, I ) A O R BISEACIRES, B9 S NI4T A, 1K 24T 2 ARAN
FEON A, BUBOE LTI, S SRS AN e R . JLEE R, MR RA S B
B, SRS Z A Bk, AR, SRR N Z T SRS AN 2 AT T A R T
P T P U G T AR AR AR G . Sy — 0T, FAAE B S EUE & ik, i e LA
HE AT B Lo BRI ACIRE TG SR A 1 TIEX ARRIE T, UE&X
SEnl, MAE SR TR PGR, W R AAR MRS WA SR C A . B2 AN AR SE



FANAEH, (EXF “BEMBER” (cheap talk)RA T, T 5 Mt DL B A% il
FIAIE S5 B Al 5Ek, #5H1E “S 5 ELiES%” (babbling equilibrium), stHAS TG EEHERR
SEAAARIUE BT, W2 m R OR .

Z HI M S I, A S SO e AR R DR, R R AR B ASE . T
INFRBR, KB AT REVERIR BRI A B o (5 BB L ke, HAGIFEA—EL
PR, EARTEEXE BN g, R BRI, ik, AT AR
T A P TS BAE S, S BRSO AR S T 0 R B A e R e A W A R
BA, BRI REAE AR . —Rekul, 5 EASHE S RE . ZuM 5 B b - sl itk
PRGN RS 0 o X ME BRI T B f) 225, 0] 58 T 30E B E AR AN R 1) ), B
DN AR NI SE e S 1

(2) TR R

TOARARE, F5 PO 22 53 ] DL SR EACREAT 3, XA T8 aa 62 24 R i 2l
XTI . PURE Christiano, Gust(2000) I3 B¢ K ST B8, — ELi T FA B 1] B30 ¢ i
FRIIU LT, e AT A A B K, PR RN T BB B, an SRR A AT
W, HE BRI ACELLR, R BT S T LA R, AT TR A A, T e
AT R BH AL eMP 38 0, AR IE N T B A A I BT, HATEIREBCER . 458, ARV
R4, TS bk, RS, Bt MBORIENIX SR, 51 TR MRS —5
Bk, WA R 25, SR MBGRATUH N, A S 800 SRR e T2 T, SR DA
HARMARNNGE . WA, T RATIERIE SRR, 20 TR 3 Y FA AT T 38 B3 K
THU, DR AR A B, Pt Re BT ) 0 A2 e e SO Pt S o () P30 23 5 P 5 1 R, T o SR ERAT (1)
TR %' 0 A i D A R N S N ot a1 T

4. FRTEH TR BUR—P e

(1) EFBIUAT, Bt MBERA T o e 2 B b 1 T )

FEG I RNA, B2 BGRE TRE R, B AT SO — B TH, LI AN A Az il
(IANF R PN, 3 SRAS RO TR R R S H b o TR S S FRUM R, 5% BRI AR 45 a2
— ARG ) R ARG, B BERAT AR R85, BEAE K B b ST BRI
TR, AR AAZ A BRI AMEAT B, TSR T 205 BARMAT N o XF L5 BRI,
AT OGO PR AZ AT BRI AR, KRR, AR e R, A
FE N IR T A I N AE L 8 e AT, DTSRI AR B (e 2k R . ML, A SR AT B
P TH CInRAcR ) BN R ENGE R. 52, BURGESH, P IuRiT o
MBCR B EAEAR KRR F R AR R A5 BRI A AT . Charles Goodhart 613 7R
“HiA A L #FH” (expectationalists), HkFRFRX PP AR AT 250Kk, B —L2
FH IR &% %%, W Michael Woodford, Alan Blinder, Lars Svensson, Ben
Bernanke %5, PRk, @ ar /e 5 R UN AR ERBAR TN 3 S0 N O T RE
ARG TR, RO A AT X 25 G T WS LR AN al I R e ;. @7 E—
A5y 5% AR5 U R (R RS v, i AT ARV (WU R A SRS AEERL S 1) KIE
(PR IR 6 B S A OO 0 W 0V 5 AR AT R dze dze KT 045 B0 PN A 5 BT E A 1 5 LR
£ @ AT Yo R Z AR BT, B S5 B SR SR s () T P A2 By e 1
4 TSI A T i M S — R B MBOE TH, W H2—MABN TR, 556
WAt b, Hos@m g R0 77 S a5 A~ AE

(2) TR BRI OCBE f o  J2 5 7 )

o, A FEERZ RS A S EAER, DT ARAT 175 28 oS T AR & Tl
BE S I =10 o= 10 1 1 D A Sl ) = (= 1) 5 O ST = = o s L (B2 YN NP0 A /A AN
FRGIRE M7 A AR U TS O . . EAN RS EEE R, S RIAT R A



P B 5Em, ABOR BT A ST ARAARDLAIANTIUY, ok BARITXT “— B 7 224k
JEA R T ARACIRDLANE & L BTEL, AT 1), A7 S8 TR 1Y) “ 2 5
HLFE” 578, RIBEBEH R A — e i At 4. a5 EARIIE M E R, 1
XEAE SO AN, PO SR IR 2% . X — Btk . dttid, X
TSN 28 57 BT IB R 0 R A AR B BRI TIUY], 5 e 2 P [ el
AL AR N L. R T 1 AAAE B8 sl i A o R AT MR H 1, B U 2 A T B8 A )y
JET CSRMSPET AN W, SRR UM, B MBOER MR AR K. ARG SR T
[EIIR, 2050 ARAER — R PEFUN R UG, 2 FALIXRAT 5 IR o= 3, DRI, A sl T
LR AL GRIRZS L B T B BRI A5, IFERNFRT A, AL 5 4
ANBSCHAE It 5 T AR PR 2 5, T DN ISR A S ) S A3 S ) i, AT s a5 B
A SRR XA, SRR AR RS YRS e i A A s A S 91 1 H, il S & A%
PSR M SRR 28 R, AR S YRS 1 GEX 7 R B2 AR AR AR N7 S 1R 28:5F
SRR B RS, ANOCERTE B A E A BN, B S O 7 B A
1R, LMERC> B B R R AR B e AR I SR S A A R A

T, &5
SR UL AR ARG AN R R e, R BRI U ER S 1 — P R R
AMYFE T TSP M5 B R, NS & 5 AL SRS, &— s sL
(T E HESE . IZHEALRE AR BEVE S AEBEPE T i (nalve) « AMER R B 1 T3
Jo PE S RTHE METIAS . BN, {E Branch,McGough (2006):57 1 U S J5 T T4 5 () 7 2 i
A, G5 RIS A AT B T A S E U PR 4, AR X R T A -

Ec, =nc.+ (- n)gc,, (i)
iy Ef (€)= d.c.y Cii)
N, : FoRAAIEMEBUII AR . EX: ERNE (g <D BAMER (q>1 Fil, X

FFU I T A H A X B TS AT I ¢, = g, « 4 Q =1, AT

VLI R ;o SURIENETUY, B BTN LM o >R AN “ A
HER” o aIAIB B T FUY], R AR AL L

S T TUYME 6% RS S AAAE DAY S A B TR £ Jed R, JE G SR LRI K Sk o
U AR5 U N, 250 BRI R WL e B R BOE IR B L S5, B TR R B,
MATITEANE T & T BT #4345 ST KA. AP s B, Rk IR i) — MK St
A NATTR TR0 5 22 R e s ) SR s D, DRI, A BEPEPROUIME U B2 1, 2035F 22 K
ATAEAESLUBC R B “ BRI AARI TR, ATRERIE i b 0] i SRAG s A iy 22 0k St
MR U P Y, AR ASRANRE 5 R TN, (H 2 T2 AR 2 AR X 225 A 1) U T2 J b Aok
M 5 R R, TS MRS 2, tbEl S8 7O BORHE & T LOE I R
GEMLARE 23 AR AR DR R TR R A 28 DR XA AR X i W Pt i) “ BORE 08 7. il
T CBERTCRR”, EBUETUN N, RSN, ARAERIBRE BV, W T REMALTT IS, B
IR R OB B IS, M0 L, 6% o BUSR 2E5e A I TR AS— S0P 5 | S50 B Ik e, 4
FPBCR AL SR, ARSI, PUYAE B B8 M BERHE i — B 207, 5TME
SO L2 RTRUA e 4 Y SE 0 S22 o BCR P AR pki  , JLE AT, RANERT TREAS 2
SONMERRIIGE L, XA, ARGTAETUYIE ot IBEALIE AR D, i HE s FIUYI BT S A 1R i

10



AR . R ERE, RPN, A RERAT EOGER N BT T B (1« 3)
Poxsah”, ANEAGHITU, JFESARSER A, 5195 BRI [R5 B U A
WS

OBRMmE, RNTREE PRI RO ML SRk MmiF#iE (Revealed Preference Theory) J&H
P.Samuelson #HH k1, HEEAREMUL, W 2HAE— @M% S0 T IO ATl B 58 T B T At P9 ZE 1) (s 7
f i, DR BRATT AT LAAR AR B K 0 AT g SR 2 R o 75 M e 559 2 B S5 R 0y 2R AT Ay (¥ 0 22
ZAF.

@Hopf 7%, RITEIREMERS T, S EIUE/DN TR G FHER, KRR PHEAEINERER, 4S
OB Z G FUER,  RGEMHTE R e P A SRR A MR RER I — 2K %

@Taylor RN IR — A a7 B i) JHRAT SN R R, B B i IBOHE Rl ke o] S 3 B A ik ok 1 (R IL
SO 25 B ACFE H bR 577 e CEIP= i B AR5 KT), Sk Bk T H AT %

@iX ez SRR, SR, SR KA T —— R T IR M T E M, CARES )
2009.3.

GXf “ B LT B EACR Y, A RGHUR IR P R R A, A AT R
SELLZ RGP PRI B, 39T AR 2 0 Pl it s AL FURA AR A . T« B R i b BRI 5E 4 AN
REEMISAT A TR TR (R R G 0 T A FH R SR 25 5, R o A 2R i 1) R Gl s ax A B T
i, iR E A A N R RS

® “HRMM iR 7 (“cheap talk”™), HFCH “HEEMTFIR”, R—AEAE RN —AARE, S5 &E 2 KHE
Heo TCHURITRISRAZ I, b AT R R M — LS BORA OGS 1. BER 2 ITLLEERIN I, RS 5 H 1L
£ (payoffs) AN EFHR TR BAREF FAM R . BB 8 i3 L ZRABAE AT — DA R AT 5 R 3y
fiis, BI “HIFFELIELE” (babbling equilibrium), 7EIZIMTAL, 2255 Uk BT AT 2 TE R X, Bh
CATE IS G R, AT NAT B AT A R SRS, TR I AR b, A5 52 3 10 ¥ i
STt T R R A B

S 3R

[1] Zysretagniieguadhn, Gk, RUEMLE ML) CEFEA) [M] &k, F4E-HIE, 2009,

[2] e M EUR. (RS PrE) [MLIS5CR], R4 EnH51R, 2007,

[3] FEIIWH. B Bk % W RE BRI 7 [M], PR 4 K24 AL, 2008 4F 10 H o

[4] Carl E.Walsh, The contribution of theory to practice in monetary policy : recent developments, Prepared for
monetary policy : A journey from theory to practice : An ECB colloquium held in honour of Prof. Otmar Issing,
Frankfurt [EB/OL], 16-17 March 2006.

[5] Chari, V. V., Lawrence J. Christiano, and Martin Eichenbaum, “Expectation traps and discretion,” Journal of
Economic Theory [J], August, pp. 462—-492,1998.

[6] David Colander, Peter Howitt, Alan Kirman, Axel Leijonhufvud, Perry Mehrling, Beyond DSGE Models:
Towards an Empirically-Based Macroeconomics,Paper for presentation at the 2008 American Economics
Association Meetings Jan 6 [EB/OL],2008.

[7] Edmund S. Phelps, Macroeconomics for a Modern Economy, THE AMERICAN ECONOMIC REVIEW
[3].JUNE 2007.

[8] Frederic S.Mishkin, Will monetary policy become more of a science? Finance and Economics Discussion
Series Divisions of Research&Statistics and Monetary Affairs Federal Reserve Board,Washington,D.C.
[EB/OL].2007-44 .

[9] Jasmina Arifovic, Paul Masson,Heterogeneity and Evolution of Expectations in a Model of Currency Crisis,

11



Nonlinear Dynamics, Psychology, and Life Sciences[J]. Vol. 8, No. 2, April, 2004.

[10] Kevin X.D. Huang, Zheng Liu, Tao Zha, LEARNING, ADAPTIVE EXPECTATIONS,AND TECHNOLOGY
SHOCKS, FEDERAL RESERVE BANK OF SAN FRANCISCO WORKING PAPER SERIES Working Paper
[EB/OL].2008-18.

[11] Lawrence J. Christiano , Christopher Gust, The Expectations Trap Hypothesis, the Federal Reserve Bank of
Cleveland [EB/OL]. Working Paper 00-04, 2000.

[12] Mark Buchanan, The Social Atom[M]. Bloomsbury USA, 2007-05-29.

[13] Paul De Grauwe, K.U. Leuven, Some thoughts on macroeconomic models [EB/OL].2008.

[14] Paul De Grauwe, Animal Spirits and Monetary Policy [EB/OL]. July 2009a.

[15] Paul De Grauwe, Top-Down versus Bottom-Up Macroeconomics [EB/OL].Nov 18, 2009b.

[16] Roger E.A. Farmer, Confidence, Crashes and Animal Spirits, NBER working paper#14846 [EB/OL].2009.
[17] Stephen Morris, Hyun Song Shin, Coordinating Expectations in Monetary Policy [EB/OL]. November 2006;
revised March 2007.

[18] V.V. Chari,Patrick J. Kehoe,Ellen R. McGrattan,NEW KEYNESIAN MODELS:NOT YET USEFUL FOR
POLICY ANALYSIS, NBER WORKING PAPER SERIES [EB/OL]. http://www.nber.org/papers/w14313, 2008.
[19] William A. Branch, Bruce McGough, A New Keynesian Model with Heterogeneous Expectations [EB/OL].
2006.

[20] William A. Branch, Bruce McGough ,Business Cycle Amplification with Heterogeneous Expectations
[EB/OL]. November 12, 2009.

[21] William A. Branch,George W. Evans, Monetary Policy and Heterogeneous Expectations, CENTRE FOR
DYNAMIC MACROECONOMIC ANALYSIS WORKING PAPER SERIES [EB/OL]. CDMA10/11, 30 APRIL
2010.

[22] William A. Brock, Patrick de Fontnouvelle, Expectational diversity in monetary economies, Journal of
Economic Dynamics & Control[J].24 (2000) 725}759.

Evolution of Expectations Theory—Animal Spirits and Heterogeneous Expectations
Hypothesis

Cheng Junli (Southwestern University of Finance and Economics)

Abstract: Keynes's "animal spirits" is the primitive idea of expectations theory. However, expectations has
become a formal theory until the hypothesis of rational expectations was put forward. Rational expectations
requires that an agent has perfect rationality, and mutual understanding is consistent, so expectations are
homogeneous. The new expectations theory—heterogeneous expectations hypothesis—which is beginning to rise,
believes the economy is a complex adaptive system. It is based on bounded rationality, and comes up with a few
ideas, including: under social uncertainty, confidence (animal spirits) is an independent determinant of economic
activity; because of agents' endogenous learning, animal spirits, and interactions in the formation of expectations,
business cycle is endogenous; expectations heterogeneity can lead to multiple equilibria and expectation trap; and
as for monetary policy, its essence is about managing expectations.

Keywords: heterogeneous expectations; animal spirits; representative agent; business cycle; management of

expectations
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