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EEWHHANG L, IRETHEGWAR T E, BNEWNFTH T HTAERE
By, EERRAFANERYFIRIASREY, HATHHA T ERLRA.

B ANV E E B X it 2 Butters (1977) #7 Burdett and Judd (1983)., # & it# 7T #
FEEPAEBS &, MEHMNH LT HEZ TR OGN AL T, XWAEE B4~ 4
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H % ., Diamond (1982) & Al 4ty A A WA E F MY By B F R T T L E A
MIRAF, HIREREFREMMYT RE, B RGITH K Loy Z WA & 050 7 &
2—9 BIEEEA GRS ZRA B EF EE N K& F @ Pissarides (1979)
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TE. BHTHE A REFELHBE T EETH, X EEAFEHKRY DMP A, H&E LG
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PRI s 2 AW T EMALE F E AR B E 2 | Ic iR (3D UAEAAWMS R E
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5 a8 K AL A AE 4 4, Pissarides (2000) A4 7 4w {7 72 DMP # A 2 5] X % &K DL
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K T E prix ¢ ], Hall and Milgrom (2008) A F T A 5 AF R A T KT H
BMEZRELT (fhkZw—b WMEAEFREEIMRREGS (HREAEW,—W, #To6 T
BW I ZZE2F R H, THEKSWEND, Hagedorn and Manovskii (2008) | &
FHETRLHNABNE (BE2EO Y9, XANFRSFHBEFNE T 4 &35
AU FlEEAEERLANEE,. ANTEEE R ks, (2 FE 5 R BN ELESRX
Wt & b R 09 % 3 ¥ g, T Costain and Reiter (2008) & I L L #Hrx — 4
i . Zhang and Faig (2012) A I W4 Kk bR M by 3K B A2 68 B R 3t b 3¢ % LR 6 4 B

H—Fm AL E AR T ERINTI RSN, —S2F 2R X HBEHENEL.
Hall (2005), Kennan (2010) ## Costain and Jansen (2010) 4% A -1 2 (7 dE 4
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M, {2 Pissarides (2009) AW REF L E N ZHRLN TR AF, M LAR S XL
IEHF R A LFHBALE THAFFAEREX - A, Grigsby et al. (2021) i A #H
NEAREHHAATHREE, KAFZEZRMA R ZARD WD 4 LT H%, W #HRAHN TR A
FHRABEEN, X TIHRBUENERMARZENZFFRAATAZ —,

2008 Fem AN EXEFH N THEAEEBNAZ YUY “TTEHE R
(jobless recovery), F##Air Ny DMP A g %, "4 ¥ H BB T Fd hwH 45 5
HWEFREEL PRI EH., Gavazza et al. (2018) BPE N A FEHRE., W
Nakajima (2012) #1 Faig et al. (2016) #W# 7 A VRO RE K wMREK T ANHE FHE
B, NW¥&mkZs 5 WHE FH%1%E, Marinescu and Skandalis (2021) F & E W4T & %
I T XAX A, W4, Mukoyama et al. (2018) 7 T A3 % & 3 B H & W
IEE CEP AL e 4k THE A B KD, X 547ty DMP 4% & # il 47 X .% Fan and He
(2022) AIRHEINTHHERZN B ITERE, BETHAHNEITERE,

DMPEAZH A THRE TR KGR LW T, EEBMB KRR @, Cooley and
Quadrini (1999) Z—MNER A5 W i THEA 5 AT DMP # A . & £ o X % £ # #l

@ Shimer (2005) it #h & % E ## . Zhang (2008) XA e A KFEAEXMNE A, A XA LHA FHEH L
VHREmEABEME, KLGEERSRIER LB HL L TR,
@ Pissarides (2000) NE T BAEFEHRENIRZHEL K2 B AT ANEFEE,
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EHMEZ B N T DMP # &, H 4 Walsh (2005) #F1 Krause and Lubik (2007) #1& %
LRI HFM. T Thomas (2008) MR 4 X TR FEME, EMRKEGETHRRFFERE
W, MEATEHBEREKUARKBEAX I RS E T ROGTE L L, EKHRTHRERK
2 % W, Berentsen et al. (2011) Z 44 Lagos and Wright (2005) #y 4 W #% F & A Fo
DMP i # s FEmEA LG Kk, NAALE KA ERN ST H B LB XHE, &
BhE, NMEXAEGHREEKLSR O HEFENHEFR, ATREERL LT T AN
H A FEK, FHMH KL, FAEEZLH Dong and Xiao (2019) Fl kK #F %X & AT A I W 4
# 1€, H## He and Zhang (2022) F RN T TEEFHM] B H#THE,

DMP AW Hl THRANRARE, EHFFKMUNL2EFF A, Acemoglu
(1996) AEEAANTARKFAEL LA ERMEY, BERBIFE LRI LA XHT.
Aghion and Howitt (1994) £ & 7T A F AN EREZ X, AAGHKEEZLELTL
WHAATLER, FRERTLAELTAKL, Eh¥E KA b2 | FEELEEX
#. BRALE Y @, Horstein et al. (2011) 45 H 5 f 8§ DMP 4% AR # £ 5 Bl T F [
By I L. M Zhang and Huangfu (2018) ARIA T AT H T URB T —R KR T2 By
TAH%E, NTWHoEHER LA EB., Helpman et al. (2010) % & % 5 # & 2 DMP #
A, RAAGW TR mEEEAN, ERHOL2REELEMRANLTE,

BYZFahw, MNEIEREALHA THARE TG, AT, 28T
%M W = W 4% . Loughran (2002) ibiF T BMZHUNZENT A2 B LA BILES
BT, NTHREREEE, XXREARENE L E L. Burdett et al. (2016) £
BRBKEBDTIHXZHEMANEREFT, AR EE HF, Duffie et al. (2005)
HRTFN X G AT T HNETEREES K Z MR TR FEHP M. Head and
Lloyd-Ellis (2012) Wik T FH =T MG o h TH o FEEWTHELY ™.

TENMNGETHEITEL, BT - HER, EHRFRRERIAGTELFINEE
RO BT FEAZAARR TN — A EHE A H CIA (cash-in-advance) A& |
MIU (money-in-the-utility) # & | OLG (overlapping-generation) # & & 4t % 4% F
i th 2 3L M SOk 2 Kiyotaki and Wright (1989, 1991, 1993) % — £ 7| x &, ##E#
EERNEEETERTHETHHETER, SH TR TEANHEAER, BTURESL
FEEREFREL AL EYRT, WEATARNETHRR, LhITRHT &KL BT
TERGENN TR, MEARBLTFRTEHRALL,

TR EITEAXWMERE WY T TRAEAN P, b A A E AT TN SRR
IRAWRFESME, ERCAAREFHE, ROFAROHFELENEN KL ET
ERTHNAENE, EEATKRBTEREAH, CAFEEMEENFH. BhZED
FA#TAEDMP HAWER F, MESZIHATARE, RTHEITTUL I =ZRER.: &
— R A 3 F Kiyotaki and Wright (1989, 1991, 1993) #y# 3 ¥ &, H kK
E®REHTT 5,

Shi (1995) 5 Trejos and Wright (1995) X B 7 % —REA, RAFLT 50T 5

® %FHAHEEM, Kocherlakota (1998) B — B EECH. MA5H YA AATE LM% TN XHHN
HAEREEA.
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AomMEmmit e, XEREAMNWETHRAE EHHROGEREIOIE N1, BHE
BAEHNELN R TN, FHHF g ZLEE, AN ule), TFEFREA (@),
MM AdABMNNRE, MRAVARRKEGRK, AMAREETRFAE, U=
RAE A % S et T % R .
rVi=acM[V,—=V,—c(q)], (5)
rVﬂ::aa(l——Af)[u(q)‘—Vﬂ‘FV%]‘Fp, (6)
Hef, M ria.ofpadlRERTHRALA. A, BRLMAKRENIAE, B
RIGEWMEM I HRA KRG, AEAEE, AR RETHXTHEIRTHHE
y=1, acM -1 K (m=0) HE - NFLEERTENFER (m=1) WKFE,

B WA 7 R & Kalai b ) WHP, FHeWMeEHL K o€ [0, 1], BIEFHRBFHR
GRBRARKGRARE OB, FFMEFTXFRNEEZMEN v (@ =0 (@ +TA=Dulg),
g —REREMN, —REAFERTHE. TRTHEATENARETHE, §5—
RERLE W Z, YpA00, _RBEALTHEFELSERTHE, XZEHWEHNEX S
FaXxTqREFEZFAN: YoAmm, SEFTHAEERGZTAA, BRHEFALERAD g B
R T YA A& 1.9 Han et al. (2016) #1 Han et al. (2019) IR T AT 4 H B AR
. RAREFEIRGEN TN HEFRL, BT REAN T K, Duffie et al. (2005)
BREE _REAEN, HATAT 2B RN, —RETEIHAMART LT
AR R, RIS F FEERE K,

F-RBTHIBAARToNE RS RT. wRRNEE —REE wHah EHMN
RAHHEENORF IWELXR, LN ENRTHEAER KRB THI RN £, &%
hAH - ANHEELE R T 54, Molico (2006) ## Jin and Zhu (2019) #F % 7 X ##
WIS, BHE-—EFHTEATURANBREL. ATE=REAFENRITNFAR S
HEREE AR THEAN 24, Shi (1997) BEEFFEALLFENARE, BMAXK
EXHRERFEANRERR . RERRSETHRGESFaRT, NTHBREFFH
4% M 447 . Lagos and Wright (2005) W A|F WM REHRETH2A. FHREE
HEE, TANBZHEA,

BREABEHE R, F—Wr AN E. AMMEE-—NBRXZRFREH q. BE W
B GER#E&Ex, HBRE-NBENX G, RNEANSGAFEIF LT, HHERY,
KAEIRT A EENBRE. F-_MEXZEFQOANTE; ME -—MEEF ok, 7
EARAERMEBEA T2 EER, REREGA#TRSG. EE N, EFZXRXFTH
Hah (BED) [ HTH -y, THFRANUG@ —I+tule, TIEZFTHANA
Ux)—l—c(q), FFHEF N BEHNMEBE N .

W (m)=max {U(x) —I+LV., (m)}, (D)

x,lom

s.t.x"—gaﬂ;:gpm—ﬁ—l—’—’f, (8)
B, TRRFHREES XM, m FampH 2R QT T ML RN HHEH

O BAUERNTRUNREEZHBRN, FTHREERLE R,
Q@ LGo=0mBRFHHELAH MR, BEFZ R ¢=0, MERFHHESE., He and Wright (2019) B4 T
FoRETEIREARSHEG A TR,
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BE.m ZRALE, MmZBHLTE., o ZHT MU T MM,
BikFHh I WEREER, ¥ EAXKAR NN EERFEEZTIX—F B, KA
W(7n):§p7n—|—T+max {(U(x) —x} —f—m@x {7€D7}:1\+BVV1(77//2)}. (9)

TUFEEmfm X, TRANE-_MEWRTER LD, THFHEBERH S HA
HNT—H, BT AN ERHETF AT, BHBENTAEEMENE T CRT
®. REWERG X BEENE MR,

BINGTE AR ERHEAER LB T XN THE UL R TERF N
£ % (hold-up) [f, FHMAMART BN EAKEFH &yl H. Lagos and Wright
(2005) K L Z A8 SUER R KRR T K #4138 58 J K & o 48 Al & . Faig and Li (2009)
FZRENLAERENIREGL, BERTHHABERBKE RN AR KT H &N
W, Zhang (2014) # % 7 B br 5t  *t i 89 48 F| 947 . Bethune et al. (2020) # — 35 # &
THLrFETHEFELNE TR AR BKT RGBSR K, Guetal. (2020) #F R T 4
By & B, T Lagos and Zhang (2022) 2 4 3 3 9 £ 5 B0 K B¢ T AR 96 SE
TEEZNABB L RETNERE,

FRBETHIBALHA THERATE AR % TPk % T, Berentsen et al.
(2007) ZAHE=RETHEIEANGER EINTRATEA, HFXARTAIRD X P W
BRHAEARAN T A KT HLELER., Guetal. (2013) H 5 Lagos and Wright (2005) 2%
BT ERET —ARATEENHAES, FEHARRFEZRTEAHIABANAR. Gu
et al. (2016) HiE 74t M AnfE Al 2 Aty & Kk &, T Hanand He (2022) JU 3t 91 1 F A
KGR G %W 2 A &2 FE LA X R, Andolfatto et al. (2020) #€ Diamond-
Dybvig By 4% 4T #f & B A #k & %| Lagos and Wright (2005) 6% W 5 £ AT H L * &,
Williamson (2012). Rocheteau et al. (2018a) #n Dai and He (2022) it 7 7% 30 M /4 Bt
Tty N TF 47 fn B B¢ T %K, T Rocheteau et al. (2018b) U #F 58 7 B % A % 2| 4%
A EWE R,

RHEFTEBER LA THMR R FHwF T BH R, Geromichalos et al. (2007)
#1 Lagos and Rocheteau (2008) 4 #|itit 7 — X % /= (Lucas tree) o4 =X K1EH R
GRANBAE MG Z . He et al. (2015) B E T B P 4E H 147 & o f7 B A Y
Wb, KA R H T EN A ELENZE., Chiu and Koeppl (2017) ik T
X Hegk Ak 0y b4 1, Choi and Rocheteau (2021) ZE T hETET s &, Wil-
liamson (2022) ik 7 AT KATH T4 T 8918 £ 241, M Chiu et al. (2023) M 247 T
HATRFROGTAEEFHRERATRARNT

AV BRFEEREAEENZAFARZ AR REEE T @

A

EENHEAARTY, XEICRELF -—SOEA, EEHLA 2.0 X—#45

O H-BFZEHARABYEEARY DMP 2T A QMK E S 2 H 7. BEMEAEARE (2005, i
=% (2006) #F McCall (1970) WEABAHHEA N R T T A2 HUURENET S I FTHNER. EXHE
(2006) # F Lucas and Prescott (1974) it 7 kAt #H FRERALH AP w. KEE (2019 £ FARE
FHAHRTT AW ENREEN, TR TREFFHIB R ELTANE Y, FEBUALEL MRS T ES L0,
K% (2015) AN IFEEEARENGFEFZZFNEHNTF RSN 5%m,
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BNBENBAAFTR, 2 EREIR, HARKRRNWRET H.

AFHEIFIERELTE, EAXRNETHAREEGKRAREZH HTHEATE
WA S, RARE (200600 FRTHERFEFBLEATERAREULR LY
W, BT R XEAKFE, FEREFL 201D HRETEER VWAL, EEER
FREERYAERGHEY, RELALREL2CUTABRRKE TR RLLNEE,
EMIERFEHARER LIS, BERESEFE, ZXASEEZRBRE R LH Ace-
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The Development of Search and Matching
Theory and Its Applications in Macroeconomics
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Abstract: The search and matching theory has numerous applications in macroeconomics. In the
study of the labor market, it becomes the canonical framework for analyzing unemployment. By offering a
uniform and tractable framework for studying liquidity and monetary policies. it has also been proven a
powerful tool in advancing monetary theory. In this paper we introduce the history, methodology, recent
development and applications of the search and matching theory, and propose future research agendas
using the framework. We hope our findings will facilitate the domestic adoption of these research method-
ologies and perspectives and enhance macroeconomic research in China.
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