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AHAEdARRUENEKERABRE T EMSL2AXBAEINEE
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ENEGHFFRETARHLLCEFEDINEANL A, HEELEHH
FHRTH, AWM EREGFEAAE, RETERRILKPAHKEH FEH
HAMEREZF BN, ZERNEF —ERFYEEZFFHRITARARZ -, &
EfRAfRERMEMN, BNENERNEFFNARELETEET A SHAN—
#& ¥ # (Dynamic Stochastic General Equilibrium, DSGE) ## , ¥+ 8 X &

CEX, PEARAFFEMBEABBEARTN; MEF, RAAXFLFS5EEFKLBEZ: A,
FAMEARFELABFER: FEG, LR AFLERFR: BHE, ENAFITELFHR R (EH
HLernkE, Wb FHHFF), BEEZFRMN: FIH, JTALGRITHLEXERAFRLL T A
FILEBFKE, 518055; wiE: 18717961449; E-mail: xuzhiwei09@gmail. com, 1 # & #f UL B 4 iF
W.H#. PR, CER, THRE, BE. A4 AEZEEAXSHELRPRENERETR, UR
HEZFFHRAHVELAERE (ANAF) 1 “BA FHEITEZESEFREFAE” Xa A Fdo
REHHE L, FHESNE, NETNRBEEIE, AXHEREARFR L XA EF R
(71988101), ERXRUARERFHFELEATE (72022011, EREABEELBEMTE (72150003,
W oEHE (71973143, 72173091, 72273160), HFFHEH (71903208), ERX#H LB ¥ £ L FAMH
(20&ZD105), MR M E Kk FRFAFANLF TN AN, AXZTAEREH. ZERES L
T3 X (http: //www. liuyanecon. com/research/chinadsge-wp) , X # B fi .
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Ko X CSSCI & 3 % 41 ' 8y & Kb X ok 807 a4l 2 9 209 Xk 3T & o A &
M, £ 2010—2019 £ 9 & % DSGE # A s ik X 4 205 B, KK EMN
2010 £ My 4 B, F#AE 2016 FREFHHIME, o (BFFX) & 69 5,
(bmAR) 4TH, (BREHF) 21 5.

S5hEe, DSGERAH R L EELP A, HAT —cHKE “BH”
“#F” DSGE A HATEE QNN FE RN, JIRTEAEFFRORE, P&
XM ENEEAER S, BHEHZ X DSCGE A N thF 2 HE M, 2
TEHECR. Rz AT ELN T ENAEER . B2 NEFFAENESR
WL BEAT RN EIA %, Bix 3 F ZE k% DSGE # A 5 #7 6 R L& B T8 5
EZFRa A, MARANEZFRI 2T FRAONZFALE Z 5 A
W B, R A FHR T EWNEM. Nk, AKX+ E DSGE # & #f % 1
HEHVINE, TREAFRERES R R, BEEZF K20 80549
BT AT EAN I EARKEFEL R P A TN AR, #HH
BEVTEREEFRILOMERNERE, WHELAFLRLIREAZF £
WEEAAN T . E AR b B E LA B O Tt

RXE Z#Ha EH T 20102019 4 E DSGE 4 & £ Z XU # 8§ #F % K
B, REF AR T K, MESE =oM% W5 00 AE R B BN 3 Al
BAEEREQNKBEAN T T, FHAERTHEAFRH#ATT BN EERA
k., ZE. BEBAH#TEE.

=. P E DSGE & L#k FiX (2010—2019)°

REFHUKR, PEZGFFEHELRE, BN F KT KT,
EAHRZEHGNLDSGE A HREXWERGRWHEENEEMN T &, ZE
FHEEFRERLBEAFE: F—, FAHRFEE AR THMA LA, 4
AT BRIEDAT A L, B XKB RN KR UEANRESTH Y
FAURRAESSRE, NTRETR “F RO #®HA” HAE; &=, B
EAHR, AALREFHRENHEASEHATRE, ARERALEFEAT,
DSGE #: & EW B K oA #e £ 7 — M E ML F 4 (Kydland and Prescott,

P X S KRENBAT CSSCIEH %A GFFFHID: (BAZLF), (2@#FAR). (BHFF) (F
T AEFHE) A REFD) AR ELFRAZLHFHAR).(FEZLEZ5F). (FEHLLBFE). IR
BAEA EZ WA G E O 20102019 4 (H E 2020 £ 3 A 156 B R E )., THRME B F, #AE.
JTEFREEE, FRAEW/RELER, TN, AR, BIREEAREXE, R (FEHLHEF)
HnkErs4 “F” X&, Za%EkE, EREBEARBIEN 9L BB X, EHE-F XBRITE 2NN
HEap CGhAEE, 202,

2T EBAHR, 2T “¢E DSGE # & Xt 4% (2010—2019) 7 th# N AT 5 0 TS XA
(http: //www. liuyanecon. com /research/chinadsge-wp) .

PR EMMANEMEEROEEFMEARENRAEMATH, KAFTHAMERREH B,
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1996), ZAEREBH THNB R mENENY N, EFRRALEEANE
W, FHEELBBRKRNER.

BN A—AEARTERIUR (KR F %, 2004; x|, 2008), #
EENAZ5 DSGERAFR K ER#E, AHRXFTEZEF R My @, Bl
TAPREUERR, MAXFAREPERTBR. MBBK. 2B EE. TH
ZHUANEWNEFFEEFTAR,

AT 20102019 £ X k&£ E W& AF 4 Tl oy DSGE # & tiik, 7 M
AAKIBABXKAREERRENERESR, FHAFHEEEMT FHM
K@EHEHA, AR LA RN TELFRFEAHEA S HHATEIT, Hih
ERETHEERZFARE X ZRNR KRG E FIH, 0 &5 € 438 &
MHAFEKAWYH, #MITHEEABRKRNPBATRR, IHAFAFRENE -
BRELFRBIMFARFEERAEALEFEATH, IRFHRAFEEZE
FHEEABEETEETR, YWRATEFENEF AN ERER
T REEA.

EERME DSGERAHAR W HFE —ELRZLA., EEBE T ETE, TH
XMERXRARKURKEFERL, BT RFREMATY (BHEXE. L,
SEEAN. BFE) WRET oA % (distributional effect) # £ 7 547
Mal, At E-—€ERE AR TEARIREZHWHALHNH: £EE
AT EFTE, AN S KA ET ARSI & MO R B I 6o ok
HALBE T, AATHFEEHFHAHANRASRE WAL, 7ok L EEHZ
BEFEENAFRANDSHAE, 2B SEEIHRE; EHREASTH,
EAEXMTPHEEREERAT 7 DSGE A, AW FEZRFHEAHRKEEZNIA,
RAEFHARE R X BT REZN S A RIE.

W ELNERRZFZA, BNEHF RGN ARBCRAEFEHR —F K
#HZE, TH, AXANERRD M EROHAEM TR ERBER T T,
V40 R AT An SRR A 7 kG P SL R R IR ot R A 4 —

Z.F x5 AN RAS %— . BULA R

0L 90 FRUK, ZENEFRFETEZATHCHKERE. AT
49 « R Hr A3 (Narayana Kocherlakota) Z (x T Z M A K F Ak WL A
&%) (Kocherlakota, 2009) #y 4 X, Ak4Fay Al A, #atxfdb XMWk Z
FRAAE_+FERRBLAGHZBNEFENEGFFRWAR T MHATRE, #
BT XRTERAMBEAR N EERFMLE, EF, BEANUEREEZNA R EE
MEFFHUBAREET ML EE,

IRENEFFF R EETER AN R RE, GERXE. &L
eI M=ZATHSEER. TRAUEREEHEAHGSHEN AR E R
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ETHEERE. FRESTHEERE (RERLBEE LAV ATHEEFREN
FRGERRME, RREEFFEES. —FT @, BATAARKENAEER L X,
AT 7 A AR A B 9 R OO B T A0 S B AL AT IR AL, B AR
HHEBTAABRLEMBEA T ENFZRAEEAL., 5 —FE. &8 AHILNE
ABBETERENGHFFLTREZEBIINE R AT, ER7 LT EE
ERMERG) 2 R E . XK 5N DSGE & A J9F = 4 % A %R 4R B
TREFE. b, TX2AMNKE., S fdm il =Jr |t 5k
B X #ATHRE

(=) FER KK

20 #4280 £ J5 #1, Bewley (1986) # — A HELATRET A 44
BT THEREEARERAEEE, X-BREI0FRBRH*-FLEM
%%, 4 Huggett (1993). Aiyagari (1994) £ F R & T 5 R E X E — &%
BB P K AR AHHE, Krusell and Smith (1998) # — 4% Z Wk &
GINMEEAY, F L ENBEREGS, FTRETHTHNRIEREEN
GFEEA, HBEOERIHENMMAR TR RA/RTL2EE, B XESHM
BHEEATY, RARKRN, MEKFHREELA TR GLEHERME, 3
MERERBRELNANERE., T RETH THAREREREA, £4
BAENERFENEROG ZXE, —E2REMHERRE Kaplan es al. (2018)
SRR R REANMEF I E # (Heterogeneous-Agent New Keynesian, HANK)
A, ZEABAERRAELZETT T, MEFRMES P 0 K E WL ITHE
FE, HENAANENRMT 2B AEERLMEERE., RRERERT
T, RABKBLIMHEWEERLREREM. RETBERMS, RRER
EENEALENESRT ERK (Wen, 2015), ¥t N F F 2% (Heathcote and Perri,
2018), £ yr Al # % & 4 4 (Acharya and Dogra, 2020) % 7 @ B 4 &
Bo LRXBWAREET, Ao XREXEFAMESTHATEE, REBR
FENEXBR A ZRNZFZATHH, HEEIFHEERTE., LK E
ENRAETRET HWHAREE,

(=) ok

FRUESCLRRE T HHAEE MY R P 0 A Z KA (Hopenhayn,
1992; Melitz, 2003), &@ &G, £ & 77 T o b 57 f kA& 2 8 %05
REPE % 5 EFW, Hsieh and Klenow (2009) X FTEZRBE M2 E R £ 7%
LI RBEETAERFREAELEZARANEEHAR. LEXHFRXH
PERAET RIS LR E, RFERMEZ, bV EFRREELF (K
B BE, ITARETY (e @EHE WEA, ZELEARARE
TEHELY, ATFBERAEXALHRALE, TaBELLBERFRE, &
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AURNEENETNAEZAEFSERT, RFERTHELREAF. 4,
EUWAMAFARKREELIHNEENR., B, XTABRERERAIRFERERY
SRR AG N EERRMA KA E N, REMNH KX EHE Midrigan and Xu
(2014)., Moll (2014) L% Gopinath et al. (2017) % ‘ZEAr ks A — i
BAEA A FINAD F, AR SRR 2 IR 2 & 5 A 3] (Bloom,
2009) ., H WKW EMA N (Wang and Wen, 2012; Miao and Wang, 2018).
KENKESE ZRH%E (Dong and Xu, 2018) % H iy & i r A 1 2ty &
A, LR, EYHERLHERAHRAURABRAAERNR D T &
RERET, ZEAXREAEEZHNIELE L,

(Z) &R PN 5HE

2008 FAKALBAINASZAREFFRTHEBREEY W, TREAFR
Fb#m K E SR PNEENZEFFHER. Gertler and Kiyotaki (2010) ¥
S RZNFINRATHT, Fo4BmPB ARSI A FLBLL G mE
BANH BAR ERE G R ., ZAEE K D & BP0 E B DL R AR R A
ENBERRETRANEELNTFE, BERATAELB TN DSGE#H K, &
ELREFUABRFINERA A TERIELBFT T TEANEFRIREE
EWHESNEH, CHERABELBANAZTEMELRL, WXL &5
wHERBAENN L, KB TABRINZARANATYF., A, ALE
W [ . 3T B SEAE AF % %k B (Schularick and Taylor, 2012), 4 gk &L &
AZWBEHMEERTHNE R, B, 2uAHERE “$XR27 LN
AWNERS . Hih, ZWNeBFHEH ) THENES R A NEA, FREF
T R4 W # K. Boissay ez al. (2016) #MET — M EAF RERTEHE W
DSGE# A, G AN EEN BN FLE, ERAAEERT K& RET
GREFTERELRZ, NTTRTRATRAS A RER M, REARAERE
M., rHRFMELABFINELESZE “CXZ2FLRIN BRAOANLLBEA
B, NTihERAGHELBAR, SlEd o pilmyZNFERKRERT
EEWNEBLKIE,

(m) B Lz A

EHFREERNERA PN FEZFRIALNTR, I THART, B
MR A, A, BEXAENETABRANERFTRBENENE FHEA,
FRFTUEFHIESPEZFAL, XA U EFHEME P ESE EZN AT R

RN A B ndk BH i (Bernanke er al., 1999) AR L EFRELE LSBT THRRELSLER, W
5, Kiyotaki and Moore (2019) #it 7 RM AL SRABAKFENERTEFR, HiTb#H AR T B
% (i QE) wy &N,
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Ko —FH W, ( “tHAE” AXIF 2035 FREEHAFNE) #AAIEH, LAl
HZFHELRSFHEH. TR FA, e, 28R, 8%, L, #lo,
ERZFAR. MBXH., #E. 2@ER, REEH., An, #F. L4,
FHNFELSTAEAENL., AN EMESME; 5 —FE. 2020 FFRE
FIE2WNARREEARKFREL R, FEVAENEFRXER. BN
HAFRELENERE, MERANWREERKHF DSGE R A L % 2 B X &
£ MR AE . M T xR R R 1 38 R B R L A AT BROR B AT 2 AT
A, FEABLEIREREANEGFF2NEANEAN, TRFEAL, %
HERTEEFWEMBRE, BEIRFAERABARRERZ B FEZF P 0
SR, ERTERAZF PR EE, A Ed FTEFFF
EZWRBEEFEK, Y RITFETEZFAZAENEEEZNIRRE G
HE M I b U H

BETR, AXKRRARRE, b, 28 FNEFRFTEEERNRERE
EFEZEFHABRBRARFHELAT R ANE R W,

FESBRME WAENAER. EAAETHEFR, X5HWEEHH
HHEETAENMR, BRMXENFRFRALFREXERNE. EF T&
WTHER A, FINKER N B2 E T B RN B B fe e B AT
A, AFZERAK, hE LABZEAZZF ML EE, A, 4T
TBRNAR, RABAKXEFERANZLH TEFEFHE, HEAEH
HIEEERE., FTFHERAABNALZE LSBT T, FEBTHH K
BT RN EEEATN, AR AAREATHFEME, X5+ EKH U
KWEEET, NEFARAZME -2, AEd LFART KEEZARES X
BEH B RN, FEAERENBEIR L. H, EEF LM
Tk HFZT, WMo td K mBl K E B @ 0TS s LR xR
B (EAEFH) FENREFTR, BREANAKREEARTRRERH
R, X4 BT # R T BRI A T Hib Ly GFEMHfxaEE, 2019,

#—F, RLERMA R RN K EREETHN 2B SR T LT
MEABELUREREARD mERH. HTLBAZHNBRRKE, BAH
BELEARMEL N EAGRENEFFERRT, FHMERERXEH S #
UK P 2 R #F (Song et al., 2011), 4w R — F 5 N R MR B R B R
. rEARAREZETERANERARR AT (REEZERF) FE,
Eib, #lEmENEMEERTR, itz T2 HEREFSNE, REKR
ARBAERFARAT N LEEFHAAYH. SETE, EF & TH &
BT, TREXEFRENIS -G EELE, REATEESMNME XM XY
HIAE RABRHRF . BWFERAH., FFEAE) MEMRERTEERTE
56 TSR M VLA B AR AR A BN .

Tl RHEE RATEZFHFERERENERNZ —, ETHAMUEHN
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MHRE, ELEETHARFTESCLERMEFTN, FroLRLELE 0N
M, PTEHEFHEAZIEFIN - NEEZLEHMUERTEERAELR XA S LA L
WME, BEEH ., BERAS . BRXFELEENFRE, R EER
T, ALY RRENEREFEATRET AN TRELAZFEROGERIF,
KR ABEMBERENEL A, UARKENN., FAENLREEELEXN
(Buera and Moll, 2015), 4 @&k ¥ (KB LLERAELAREH) 44
ERAFERETER ALY, NTRET FHEXE, XENEGHFEHE
FWERK, AT, W TRFALAREEAREAE, YELFFPHEEAEN
EFHUATH, wEHAL LTS EEAT A EREAETAMHTH (Bai
etal., 2000), G EE, BEARABEAVEERZRERK. B, #HH#ANL
BMAE (FlwAEFh) EEL2FHXEL LT K, RAXEREHF AN
Al EHFEEE (Liuet al., 2021, W™ W, FEHATERKEKEE 2N
B, REEAEEASVHRRERNA, RTESFRBERITEEANRER.

otV RREMESPESANENEE R, AT ANRE P EAR I
B BAT B AS S EHLH . Bl 4e, Baier al. (2018) HTF P EMNA L E
WHEAE, FRT AR A AL AT R 2 5 DR E R AR R, A
AAEHBEF RN T LN SR ERRRKE, Z X3 —FEHAS L N RFEE
EHIN—ANARRUEALHAS - R EHA, HEEINMTLLETNE T4
B, REMNKBHKS N (AEZFEFE) WHABH. ZEARAHTE
Xt EZFRE AR, THEETHRAEHRA ARt AR ERER
MNMEFAFKA. BEMERERAFH, TR&ETH—FTEIH ) B &
FAah, A ENTARERER, FFERNREE; 7 —F @, LEREL
W AR ERT, NTAFAERAREFENRTEL. JINE AR
HARMBPRERA) W, TRESEEL EFERFHK, ARGESETE
FalE R A P R B R R A R TR H AR A R4
mALANE (FEXfEEH, 20200, NTAAFXRLSHNFELLENRY T4
ERFENEW SN E N BB AR T ED L H,

SHNHBRERYE FTEL2HZAANE, FEABATHIANFHARZYESL
BMTHEAT, BUFALPAZRLBYI NN R E, BRATHF T mERE.
R AXEGFENRRERE. RFNEZIEATEN, EAARITER TR
Bo, GRNRATEHEENENEZR, AR ANECREEH, B4
FRGBARE R KFNENKRAEATH (Chen er al., 2018), T
T B Bk B F % . Hachem and Song (2021) #zE 7 — /N E A 7 FRE4RA4T
W — A, AR THENRTAIEEE (mERK WY HHA
BATHRBZBEEAT N . ALK IR 20 M B % BR XA R A DB EAT 7= & 3 Xt
HEW, FENRTEABRHALIRALSABLEE, FRERYT K. Li
et al. (2021) HTHEMARTHKEE, AR TRORATEETEEBXET R,
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SRHMBTEEAWEREEA Y, RFRMARTHE TREME S L 20 AL
Ak, MTERY KER T BOR T IEF R E R f R AT 77 3 M e oy A
BIAL, M W, 2@l ek RAT X TEEFE R T BREEFIH
EAXLTRNEER, ity DSGE A B3| N R R4 BNMA, HHFR
FERTHRREENFTFER RN I HEAEGRBETFENO2NESR, HEH
b R o N VI s S E R el L R W R & i W G TR

BERRERYE ZEEMWEEET. W ER =X A 7Rk, TUZE W
GEBNERZB MBS R R, REF, “BF—WF—HANK” MR E
NEFH=ZKFER, TRFFBVANAEENEFXH, TEAET “TH—HW
ME” Bap X ZWA B UK EREFH RN IFE. T THRRENTHER,
FRARNET ., A ERERMSONBFAT ARG EF RSO T H, HEAL
ZRBFEN - NMANEERANERZFFNAAEEBEL T, @A #RNK
BHAAEWAA —DPEAR R PRI ZHE TR NIREN T2, &
W E (2020) BMBUREARREERINERSINER, NEBRLAZ ST
ZMERBAWNBIRE LG R AN HE, I THFEEFTE, &4, &%
NMBERERELGFETFIRBETEXEENACG, EFTREH T, BFE
THEWKRE, XTERLMFTEEZNEZFEZARE. SlEEAAELT LS
G ETHERIR, BLRRBANAE, RUCEXZTEARE, HEH
EARBN., BAHEIEXH (AFZ, 2007; KEMmGT, 2007; K4 fik4,
2009, EEEMXH (FAME, 2018; BHKFH %, 2017; KEMIFE M,
2018; Tombe and Zhu, 2019; Ngai et al., 2019) WHF % % ¥, AT H &
K (WERES., LUK, PERE APEREAREWNEF R K.
Gk EErE, BEAEXEEZNEN. Ei, FlA DSGE # & iF £ A
FHR (WM THRGERE. PEIE. XAERPBEE) WENZ N,
MBORFENHARKEERX —FENZERTE LT RBERARTFENRIE.
W, ZERESZABRB AL KA R ERERBELETRE (FH.
2017), H WK ERMHN 7 DSGE A, a4 hitib8 X £ F o f 42 ¢
W e EMAER.

GriRh, BLEZNEEXAFIAMAFRERZ B F EZ 5 F 0
RV AL, RS ERENARTESH L E P EIE, Wb FHE ENEF
BE, BREKRZFE AR R NERRE, b, BEFEHRLKEE
W R R (HEMDME, 2019, EHHEA LM RRAUEAEEN ZE
AN EFRELMAAT AL, AT EFEHRI F E L FEATHAENE
ke SNH., ke, EEEANE, E-—HMHEELTEZRPTERKEN =
i, RARLCHBEREAEZF AR ESE R B, $FEZFRHL

S fldw, Liuetal. (2021) ¥ ZERFRESLTBRERIIATESLBER - BB EER, NER
FEATHEEHAS - 2BREAREREFEREAR L. ZEREREXRALTH,
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FINRRENMRER TR, TR EAIA FFE R #E &, B
HAFELAAFHEETNL,

W, ZEkHEAGgALE R — BIET &

ERER. WBATERFRARZRFTEEAEGF R EA, RTEE T @
EERNELMAERY, EEEQNTE. AFEEA - WkHAFHE., &t
THKFEDSGE R Xt E, TULAEWE NG EEZ 5 ABAH R
FEATREAMEMNMADSGE A, AH -—ME&®AN T ERBHEE, XL
MEZEFFHEAEBBREAFTELFREEARFTIEANTF, TRF6FE
2 R By B b B A B T SRR T Ok

(=) &bk % # DSGE H 2 % 404 3 1 32 36 2

AEREMIFH DSGERB b, MARKHFAEMINF G THTHSRAM
KK, FREKFAGFRLTHHELGEHKR, ARE—FAHETHHN
HEWE., DSGERAB W KM A —HTUAE D - A SHMILE (B0 2
FRAMKBE A, EXETRABFEEEFLALELFEE TH, Hib
DSGE Xwk & % Wy K 7 = B UM B AW R K FHE B 050,
AP AU KRB LELA G RZFEBY DSGE A FAE - MR T HRA. £l
ek, XEBARSHT RN FLEIASHNAERASE (BEd DAY
WEUEME) FENEHKEEAHBCURSHARATAH -—MFHET, K
Mk —N LU SHINZL T RAZEEN —NEERE, FH - FRKEZ
LM ES T RUANME.

MU, REBERKE DSGER BN KA M AN RBH LR EZZ B
MAZFARSHENG K AHE, SLHANE, WRFLZ-NBIHHE K
fodr =k th DSGE BB b o A LW E WL BB EARFWAES, &
RRFUHZENRBBEFRNERA M ERBEARSHME. TN, BE L HKE
W FEEBELENT -8, HENANERGENRA X2 HIEZNMAE,

(=) B E WA & BAE i AR AE

HERNEGHF AN TE. BOMMERE-—RBEHFRATS . HEF
bk 5&F bk, WX 3SANARENEH, TUNAFEEZAMEREZSTE
AERAHREHTHEEENANEZ., W TETERVREATZZFAATHE

C EE. DSGERARAWEFAENTHAHRALFRMFEBK, TRELZRXEAZFZ AL FHH
KECHE, AEEETXZREZFERENMERERKXIARN “FREFL” X —FE. EHFEL
TFERKEENELTR,
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St A SUE B T & 3 M Penn World Table (PWT 9. 1) Fr 4R 4ty 85 [ 2 W,
mEHEE, HETOAFAEBROAARTHIL, HHESAHBEHEFH I,
XE6ANEAEGEEE, RE., F£EH, A, SEMFE, £AHH 1950—
2017, W1 LHMTMREENEEFAHLE (H 1@ EEH IQ)UREEH
AEMEEEEFRAEZFARAKTFHRFGHER (1D EH 1), 44
FRBKTFUAFEIRE AL EEN LA LNES, B 1 ZH 1) #
By & KR 1992 4, B 1D EE 1) FH R & /KK 1992 £ ¢ E AH LT
FHWAENE, 1992 FHAFAENREEETAX —FEFHERA A A A
TEEEREFZE, NTEFEEER 7 E+ B S5 A K#ATHER
&

(a) BEAT I LE (b) W= I L0 (o) THE i1
. . . 1.0 . . . .
0.8F
0.6}

0.4

02 1 oope

ol ot 01
1960 1980 2000 1960 1980 2000 1960 1980 2000
40y Ay Ay
(d) BEA= k. o (e) EFH= i Lk 0 (f) BeBer= i Lt
af A1 08 { osf
k‘?'_-»\.tl‘.;."\' ‘ W
N S 0.6 G 1 06f

0.4 047 /' /VI\-L.‘:Z:'/'T-L;/
0.2 g 0.2 .
05 1 % 05 1 % 0.5 1
N7 AR E N7 AR E N7 AT
[—— % TSy J— - Sp— - p—

E1 hESHRAIZEZFEZOMBTENHETINFE
BARRIE: PWT 9.1 RAEH 4 o A= A x84 % B & 4 A3 5055 7= th 4 3t £ E 2011
FAHERFEHERE; Bl £FH (o #RELTF1992F, B FH D #RE2%k7FHE
A SRR PR R XA A 1992 4F B9 A,

TR AR W . R R W AR ok (Caselli, 2005), H AR RS E 6%, Wit
AEAHHEARAUBERE A ANRRE WA AL ERE.

S EBEERYEE 2011 EAH LIRSS, AH LIRS HA B bk TER PPP S0
(EERD rgdpo) BUZEADHBE, RRETHEETUER AR RA M EE LA EELE,
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MEAF R LW EFH (H1lG)kE, FPEAEL992F2E2H7T H*
HEWERRE, ER—8tH, PENTRSHL EARERL A LE R,
Hzxtp, PENZRSAB L RE LA (H 1), TR S A EE RN
ARBMEH TR, HREFHER AN, —TREFERE A H LN AL TH
(A1), FafaZrElE skl s mlrs, B EAMTHR
WMEAMAE 2008 FE A H &M, BEHE017TFLABRBMASH, 5P
EmeE At B EEE, BHEEMEARBE (1950 F4) KA, HHk.
HAEFHERARFE AR E, EFRAMNEH AL A A EERA R B,
FHUEEZF ALY DSGE ZHEH R TUE AL TRAN S B LB T
ERATENE D,

HEFFNEENETURAPEL LR =T ENEREFEH L&
MEGR I BRAMEN RS, W TH— P2 BT EENEF L,
A1 2@ 1D 28487 6AMAHAELERER, HE, WA SANTEX
ZEYFEARERBAENE (LAEE 2011 FEREE V£ E) R AHE,
XHETUARAHMBFELAEELRREART T, SMBZORELTEN T LAE,
TUEH, hEZEMERAE 1950 FURKPATRAWLS, H4E R
BRT —ARAFHLRERANHE, P RE. B A5 E AMAEH
EEEHEIFEN 25X AT, AR FRORA., MABH. Z K>
HHkE, YES B A, s EHLKEL, AELFARORANKEILHBH
FEH P T A s PeaE B, WA HE 1992 FAB LT
BOGEXNE) 2 bW HE, TUFRFEENEFSLER -—KERENE
AEGEHEFEN, AXAHNEN BB EELTHBHME, EFEAX —¥H
BEINENAEAEEEERTHARSHE,

WL E I BB ELETURA, PEZT R0 FEAEFAL L2 E
HREME W K, ME L2 ENELE - NREEANES LR ML RK
B FEE, AAFRDSGEZHE A X R, FREABEHMLE-—HEF
EBENEHFFHREF R FAHE LA, T 20 #4280 FRAEF HZ
FE 2000 FM B FELF RN NSRS EFHA, KW ATEHBR
B (A RE, 2016), £ 30 FRFEEFHK, AL B HEHKX
—HARFEE, AR TUFEERZFL S N HF XL M DSGE #H# 44, £
MEEEGEERRMNEHAAE, BEXBRBI AN KB 7 % E
R KRBT E, RERARFLEET &,

(Z) 2RmELERBET *
DR A A iy DSGE AR ik, Bm TRAS M EABRES

? X4 & Changer al. (2016) QW A, W EL X 30 FHEREFH - N ERBEA G HE
TH, PRBFMAFELGHES IS (2016) MFIF 73750 A oy 1 o4 — 3
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EFARAE—FEWERNEF KA BRAE—Z R HER, wRX—F %k
MR R M IE, 4 L DSGE Mo p AT H T A E 2t R, #
T THPEEFmERWENZ B ENF ER, EMRNEAELEH T
WEREFEKW MG %t A

®R B E W DSGE AR Lk F Ay KEE, FF&d T DSGE # &
FHERAFFEANGE, T2ETHYRENARAEHEHRBERNT £
E . MM % Kk &5k 8y DSGE A% & & A ¥l K # 2 7 % . DSGE # # 7
ERARGRYAH A BEFEEFHKEAMER R EANEREF X o,
FRAXBEXRFAREHFHENRSEN T EME R RELEN KRBT %,

DSGE#AWARFELBEKBTEFURBRSAKRMBERAE, MTREE
BERMDSGERA W F LM A, RARBEANELTEXTRAL
EWFELERH . ARFELAEBETHE T RAHY, BT U 28 AT
BHEEFHKEREANEREF R, EHLE, H—F7] 241+ E
ERNZFHKEHINREKENE, HEXTL2RAFELEBRHATHMEX SN
(Song et al., 2011; Chang et al., 2016; Storesletten et al., 2019; Yao and
Zhu, 2021), ZE N 2010—2019 4 & &ty 205 & DSGE xX#k ., BAEH 2
ReELSEFEATENENEZFEAAH#ATERANMNOXERE TR (WER
MR, 2018), BHUHZE TSR UNATHEAZHAN . F
SbE, PESZFENSENBERERR, HTERRBRUARRERS N
SEBL, BFYETREXBORAME B R R EZ AL BREZIR. it
BRELETEALRELUE KRB TERS B RN T 2R TN, — N F &
X g g (2020) MAeBEILABIRNSN, AXWEBELZENLINEK
RAZHRCEAHATREZNENZ RN, BEERER B ETRA
By i ok vl BB BBT B R MY A R

BT REMAKF DSGEHEATU R AR ELUMERTERE A+
EXRWEMITZIN, 2RFEEAEBAEE ANARZIMETRKEE =¥
AR RG - MR ERRFDASHBHEEA, LR E, RTRD K5 EH
RERZIN, RENFRUERRHFHSHESE, 8% HANKER, HFE
EREREEAMERMTE (N EBHERESE) R#TEMSFT. LER
HA2RELEXRBTERTRORERSE, RPREARE DS HELE &
AR EREARKH DSGE A ELR, L EMSNMERBEGEHF LR, HH
BUEHNEZFRENBREL2TNNENEFEMSN NG — R,

Grpg, aMFERLEFHELEUIME., BAFETEAT AW L

WORENEREEBR KA SN A KSR AR RSE. LAEES (2018),

W HAEWNE NSRS EE KRBT FHE 9N, W Canova (2007), Heer and Mauliner
(2009). DeJong and Dave (2011), x|# (2016) %, Cao et al. (2020) F A —NETFHFF R H
BABHERLRFLAERBERE, REBRHERRBEALRETH S R EA RN DSGE # 4 ,
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MFE., DSGE F iF b KA RAKL B A MM BN, EAHREN LB T
REAPKBT EWER, EnkdEARZAEBTEEZNEFER, B
KHRFHRALA SR BT W2 RELERBINT %,

Tk B RBAELZ W EHIF0 F BI#HAT DSGE E A th 5 # E, # 7
UAZHER S RELERNER EHT, RA, XX THAEXEFNEARAER
BRZEHMDSGE A KMtk (B & Bty E) g7
—MNER, EXHEUFEERAZGFEMREB 2N AR FF BRI TARK
TWEENE., PEEARXENEE, TRLHEETHEAHWESNFRE
WEEEBR, MRNERAUEREMKEINT AT AL AREE — KR RFHH ¥
FEXREFEENEFIRLE T EibHE,

EANE ) 3

W20 L T0FR “HUTHES” B, ZALFHARAHAT ZAER
Ea, ENEFAMARBEAMHA LS, TEEAEMAR. “BEFE” &
“FAER” ZENZFRARN—EKWE., S50 % UE M FmgEdE R
HFE, RHEENEFBREEREEREFAREGEAZN, Kb, BREE
A ERUANAR T, XEIRTFEZFA AR EREA, A
EHEREREFFHRR T &, RABFFTEEALFNAERTNE S, #
HRFTEEERRRANTAGHS, EEAALEAEKRIORELH A

FWTAARERE “PESELLEXHFAFTHR, PERLLETET
BEEHEAAAROGEH KN LFALAFTFENLSPES RSN R RZ BT
B AURERARE. BREMFERCNERET, AREFEZARES
EAMENETFEK, REEAZF BRI WESEE, RIME, THEKE,
R ENHRELmEGFFE, B, ARk, BREFTENEAELTFH ¥
LRGN, FEZF A F R AR ARG, S R, R
ey SN Rl N A P TN N T B i N P R 3
VT BRI — MR T R ER, BN AR EE R AT
— S AR FWN T E A AR B RS AT N Z R S R —
WAPME, MATEHFEZFFANREEN Kl FFERFLANEN
FHATUBBFATEEFE KGRI IR IO ANEL. FIHLEAR
ZHEE, RETEEREELER AL, XERALIATEHEFLRNE
BElr. NFEZRTRENMBFLE R, TREX T EZF T &R E#
B, ETUNEREERARFERXEFBATH—HKAE BiE, 2019, #
i ¥ 3h B AN 2 5 38 9 0 AT k.

HEENEZF¥DSGERBA R T H, FERNZHEMNI, To#HE
EREHAHA LS. BARE, | H. 2@ IHURE LR EHARRK
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MwENEF X EREA, ¥ 2% E “BF—TFH —HAME” ZKEK
M%Eﬁ%%,%%ﬂ%Aﬁ\ﬁﬁﬁ%\&%ﬁﬁﬁﬁﬁ%oﬁi%%ﬁ
T, FEESHELRELUERBONERTREL REFHKE A H K
B By ] AL, m&g%&ﬁﬁ¢l 2 ILSE Y Z R . AT AR AT R E A
ZRFEATAE, RABFWERRE., TAARNBFEEER BL k.,

FAERFERETHETENRIE, REFEERSF THAZT RN L
A, £FHR, PEEZALFXIBEAREFELTERFTARIREN
MErEErEAZZFRMAZTEE W TRk, LARFETKE, FEE
AGEEARFR T EmEa b, FwA LA, sARFT %, BRELF
ME, B sENEERIFX. REEAFT RN RHE. FQ HH % &R,
NIEFEZFHNFLARNBENERT, IRUFRXRES, MRHFLR
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Abstract; Over the past decade, the research using dynamic stochastic general equilibri-
um (DSGE) models has made important progress in explaining China’s economic fluctuations
and evaluating macro policies. Macroeconomic research in China in the new era needs to fur-
ther apply scientific approaches to conduct an in-depth analysis of the major issues facing
China’s economic development. We explore the frontier of DSGE research, especially the het-
erogeneous agent modeling method with micro-foundations and the quantitative analysis based
on global dynamic solutions, and discuss the prospects of its applications in the key macro-
economic issues in China. From the perspective of the frontier DSGE methodology, as
China’s economy is embracing a new stage of development, the study of macroeconomic fluc-
tuations in China should focus on building an analytical framework with rich Chinese charac-
teristics by strengthening micro-foundations and improving the quantitative methods. This
will ensure that China’s macroeconomic research can produce high-quality and original contri-
butions to meet the call of the era and serve the world at large.
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