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内容摘要 

20 世纪 70 年代以来关于货币政策规则的理论研究，取得的成果主要可以

概括为两点：一是大部分经济学家认为在货币政策操作中，规则优于相机抉择；

二是在具体规则中比较推崇通货膨胀目标制与泰勒规则。20 世纪 80 年代以来，

包括美联储在内的许多国家的央行开始按上述理论来操作本国的货币政策，并

取得了很好的效果，但美国次级债危机的爆发使上述理论受到了严峻挑战，一

些学者对格林斯潘时期的美联储货币政策进行了批判。有些经济学家认为这些

货币政策规则理论之所以在实践中遇到困难，主要在于它们建立在刚性的理性

人基础上，与现实有一定的差距。相反，在行为经济学范式下以异质社会人的

假设为基础研究货币政策规则可能会对实际货币政策操作更有理论指导意义。

虽然国内外一些经济学家在该范式下开始研究货币政策规则问题，但系统研究

还是空白，因此本文在现有相关研究的基础上，尝试在行为经济学范式下构建

比较系统的货币政策规则理论体系，应该是有一定的理论和实践意义的。  

本文主要的研究结论是：通货膨胀预期是有限理性和异质性的；即使在有

限理性假设下货币政策规则仍然优于相机抉择；通过构建行为经济学范式下的

宏观经济模型对通胀目标制、价格水平目标制、通货膨胀和价格混合目标制三

种目标规则进行比较，结论为通货膨胀和价格混合目标制是最优的，但可操作

性不强，选择通货膨胀目标制还是价格水平目标制应考虑通货膨胀预期、通货

膨胀惯性及对外经济开放度等因素；在有限理性下，价格稳定与金融稳定这两

种目标并不是统一的，有时甚至是相互矛盾的，货币政策应考虑金融稳定目标；

基于货币政策作用的非对称性和货币政策目标损失函数的非对称性，泰勒规则

应采取非线性形式；在泡沫时期可以考虑采取包含货币因素的利率规则。 

本文的主要创新是：一是提出通胀预期的锚定效应假说并以此证明了我国

通胀预期的有限理性和异质性；二是在有限理性的基础上对巴罗和戈登模型进

行了修正，得出了即使在有限理性下，货币政策规则仍然优于相机抉择；三是

在行为经济学范式下对传统的泰勒规则所存在的几个问题进行了探讨，如建立

模型解决泰勒规则的多重共线性问题，并利用我国相关数据进行了实证研究等。 

 

关键词：行为经济学；货币政策；规则 
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Abstract 

 

Since 1970’s, the main achievements as for the theory of monetary policy rule 

are summarized as two aspects. On the one hand, most economists consider that 

monetary policy rule is better than discretion .On the other hand , they think that 

inflating targeting and Taylor rule are Superior to other rules. From 20th century 80's, 

including the Federal Reserve more and more central banks began to operate 

monetary policy according to the above theory and did well. However, after the 

outbreak of the subprime mortgage crisis in the United States, the above-mentioned 

theory faces severe challenges. Some economists consider the reason why these 

theories of monetary policy rules encountered difficulties in practice is that these 

theories are set up on the assumption of rational and rigid people and the assumption 

is not correspond to reality. On the contrary, in the paradigm of behavioral 

economics the theory of monetary policy rule is set up on the assumption of 

heterogeneous and societal people. Because the assumption is more correspond to 

reality ，the theory of monetary policy rule in the paradigm of behavioral economics 

is considered to be better in practice. Some economists at home and abroad began to 

study on  the problems of monetary policy rules in the paradigm of behavioral 

economics; however, there is not systematic research. At the basis of related research 

this paper tries to build systematic theory of monetary policy rules in the paradigm of 

behavioral economics .The research brought forward in this paper is of high academic 

and practical value. 

   The conclusions in this paper are as follows. Firstly, inflation expectations are 

bounded-rational and heterogeneous. Secondly, even on the assumption of 

bounded-rationality the monetary policy rule is  still better than discretion.Thirdly,by 

constructing the macroeconomic model in the paradigm of behavioral economics the 

paper compares inflation  targeting rule, price level targeting  rule and inflation 

-price hybrid targeting rule ,the author considers that inflation-price hybrid targeting 

rule may be optimal , however, it is not feasible. Choice of inflation targeting or price 
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level targeting rule should take into account inflation expectations, inflation inertia 

and external factors such as economic openness. Fourthly, on the assumption of 

bounded-rationality these two goals of price stability and financial stability are not 

uniform. Sometimes these two goals are even contradictory. So central banks should 

take into account the objectives of financial stability. Fifthly, because of the 

asymmetry effect of monetary policy and the asymmetric objective loss function of 

monetary policy, the author suggests that the form of Taylor rule should be non-linear. 

Finally, the paper considers the   interest rate rules including currency factors should 

be adopted during the bubble period. 

   The major contributions of this paper, as well as its innovations, are primarily 

manifested in the following aspects.Firstly,the paper puts forward the hypothesis of 

the  anchoring effect  of inflation expectations .Under the hypothesis the paper 

proves that the inflation expectation in China is bounded-rational and heterogeneous. 

Secondly, the model of Barro and Gordon was amended at the basis of 

bounded-rationality. With the revised model the paper proves even on the assumption 

of bounded-rationality the monetary policy rule is still better than discretion. Thirdly, 

in the paradigm of behavioral economics the some existing questions about traditional 

Taylor rules are discussed. For example, the paper sets up the model to solve such 

problem as the multicollinearity of Taylor rules. Making use of Chinese relevant data 

the empirical research has been carried out.  

 
 
 
 
 
 
 
 
 
 
 
 

Keywords: Behavioral Economics; Monetary policy; Rule 
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