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W o SO S BB AT, 8 3 DU 300 A 3 O 2 3 AN AT — W 0 8 SO0 3 Ay S 800 S5 i D A
AR B B A5 O R W S5 K S BUE AT AN T, DA T G b sz Wl v [ 5 700 30 7 28 5 RRAE

AR SCHRAE 1992 A58 —ZE i 28 2020 A5 U 2 A 4 o R 3 A I K2 o 10 AE SR R S 1 1 B
B=0.995, ST AN FAZIEE (2016 ) A SO 8 RAH 2% S50k %@ 0.700, 57 sk 45 3
PRI n 275 2 @0 M= 2% (2019) BUE S 0. 500, B & 57 sh ik 25 % S 173, Bk 57 sl A3 45 1) I 4
SR B UE Ry 4,893 ARG KA/ B (2014) Fi i 26 55 (2020 ) B8 F 8 i 22 (1] (1 ARtk e, R 28 H
10. 000, 3% 5 Wk 75 o 24 i 28 55 1 28 097 5 4 1 A0 A I SRR AR R 11..00% o i 48 R 1 S 80 0 K ifE Ry
0. 750 , B 5285 5 - S BR AR UEAT — I A TR 4K o R AR T 11 4 R — i 1) PN SR AM0E BBUEL R 0. 025, 3%
HIRE FEA AT IHZN 10. 00% . Chang et al. (2019) #FFE T A Al FIFAE Aok I 77 19 76 48T
B AU HE SR A 2K A B RO 1 2 WL AR, 7 8 AH DG S B0 i 5 v [ 2 0 28 O B0 A0 R AT
P TVCRES | b AT 220 1 5 A SCARRL A s olb S 5 Pk 0 T S 3 85, TR G, AR SCAR 4 Chang et al.
(2019) B FE 5 R AL 5 /I oll iy g 2R AR B p 15272 Sl 3,000, R Al o [1] 5t 7= 473 4
WE N 0.450, o F KA KR Z R FA R LR A, i b/l R 2028 57 s 3 42 R Al PR, 4R 5S¢
Z:7% LSCH S (2014) | 57 58 FR IBEFT (2018) (VLR i (2021) By 9 A 7 H 3 Pk OB 45 & >4 [ o
] 28 5 2 JR RO, 18 A A Al A0 H /N i sl 1 5 A 7= 1 3L 431 A 0. 550 A 0. 400,

Al 8 B A B v LR A, TE A S 2 BN, — FUR A D XU A AL R EL
T A 08 P AR A (1 — ) WA 5 IRT S, R Al ) 4 il % 7=y B PR R LU T B/K R . KT, AR
S T SCH A (2014) 6 Al A /N Aol i B AT AT 3843 8 a2 R 1. 660 i1 1. 330, & Rl LKA 1
T S AS H ) w43 3 15 7 SR 0. 100 A1 0. 500, AR i B /N A ol 4 il IR 55 di 4 (2018) ), KAl
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- 249 A= i JE S T /Al AR S IR T S B8 AR GE T (2018 ) 4 A b 58 B9 A7 36 MR 3y 0 3l B
0. 948 1 0. 938, XF Ji s , £ k. Z2 W 2 e [ ZEBE B9 56 B8 S Aifao) K298 0,100 A10.099, 5341, R A
M B £ XU /N T /Al DR, A SO R Aol By JXURS: i e vl 22 IO AR S (B o 1808 A 0. 384 (Bli 77
R 2#,2020) , v/ Al (4 XUBS: oo A o 22 9 B S (B0, BEE 2 0. 250 (£ SCHTAE,2014) o i 45 Baek
(2020) , 25 3CHEE A Ml ZEAR T IR0 H 7 1 57 B o M o BT 2R @ = 0. 995, i T 4F I H " (1
S AN B R P o e B U B AR D 1. 000, X BEBRAE ORI H 7 A4 4F AL U 0141 5 B 4 H 7 A 2. 00%
e i B 5 S R 3 7 2 6] 9 KU bl FE i€ o b = 1. 500, 30 R R “ IR I H ™ B9 A 2 e L 4
TiH " L 50% o BRI AT A UL E S G/Y =0.200, A2 AR Y38 5T I K K F AR R
1992 4F45— 7 i 28 2020 4F 45 U 2 i (1 -2 2 LA K B @

2. ¥l

AR SCAEIL R 53 K JH DL A 3107 2k 3 AR a5 S B A T Al . AR SO R vh — L4045 5 A Ah 2R
T 7S NG A T R S N A - N 5 2R s N S 6 2 12 6 i R DA ol £
A LIREERLD AR SO IR T TSR M U B AT O AT UL A B A 4 R RS PR S BB (C) R NS
PRz BE (Y) AER R (R) B (6) Al S K () o B MR REA I ) Sy 1992 AR5 — 2
JE 2 2020 AES U o 2 WLBOE AR AL 2 T B AL T B N AR TR RVE W B S 3 A A E
A73CM 2 (CPT [ FEHE A A A CPT 3R FEHE AR B SR IR T Wind #4205, FIAT CPI [A] FL 3
A CPTBR LR R 155 2000 47 1 A S5 BEIIHG CPTF8 4, Ko 29 ol bl 285 B0 08 B S Rl T

*1 NS HHITER
SRR VL T =R til]

S8 H X Sl i | Rz | WME 10% 90%

L A% B S L Beta 0.500 | 0.150 | 0.355 | 0.352| 0.359
¢ BT A R B Gamma 1.000 | 0.100 | 0.959 | 0.958 | 0.961
4 Al 5% 7 F B M R R B R Normal 11.000 | 1.000 | 11.215 | 11.214 | 11.216
Z, /Nl 8% O R A AE R R A R AR Normal 11.000 | 1.000 | 11.215 | 11.214 | 11.216
Pr % SUR) A8 B Beta 0.750 | 0.100 | 0.782 | 0.781 | 0.784
P 2 SUR) 22560 38 5% 1 M %) 52 0 2 Normal 1.500 | 0.250 | 1.852 | 1.847 | 1.856
Py 24 SCRZR 7 e OB BN R AR Normal 0.120 | 0.050 | 0.184 | 0.181 | 0.186
Pe T JRT W0 BB S b i 9 — B R R B Beta 0.800 | 0.100 | 0.910 | 0.907 | 0.913
Koy | WO X 7™ty dif 11 199 2 o7 2 4K Normal -0.500 | 0.250 |-0.521 |-0.529 [-0.514
Py | KA F ARG A vh T 9 — B S R 5L Beta 0.800 | 0.100 | 0.953 | 0.951 | 0.954
Poa | NS S AR HE B R B — R BB Beta 0.800 | 0.100 | 0.700 | 0.698 | 0.701
Pre | KA KRS Wy B — B e 2R A Beta 0.800 | 0.100 | 0.816 | 0.814 | 0.817
Pop | H/NA RV Wl () — B TS R Beta 0.800 | 0.100 | 0.688 | 0.684 | 0.691
or | SETECE ol bR 2 Inv_gamma 0.100 | 2.000 | 0.008 | 0.007 | 0.009
o | BUR B s i b oE 22 Inv_gamma 0.100 | 2.000 | 0.084 | 0.075 | 0.094
O | KA EE AR I v R o 22 Inv_gamma 0.100 | 2.000 | 0.195 | 0.174 | 0.216
o | N AR 3 2 w0 B o 22 Inv_gamma | 0.100 | 2.000 | 0.190 | 0.170 | 0.208

O ZEEMEEMMETHES O E D25 Mk (hitp:// ciejournal. ajeass. org) i
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P (R B CPLAR B EVALGE 0S¢ BRACR . JLUC, R Census X—12 % L4 b 5C BRI 17 %5 5
PEPRHRE o 5, N 20 PR IR S 0T B LB R B S R 2R3 B ik BT O E AT i HP
DB AL B A5 BIAR S B B . DU A T O R T R A S BN S e o A I AR ME 2 R E EE S
I Smets and Wouters(2007) . Christiano et al. (2014) 22K 545 (2017) . T BB 92 , % T B %
FEOXF 7 B T Y S 2R R 2 B R T R A AE S 1Y S TR AN SCIRE Ky B ST A3 A D AE
-0.500 . FrfE2E K 0. 250 FYIEZ S35 5 35 8 KA AT /Nl 8% 0 B2 B2 0% E 256 ol B0 R 0, g i 5
B4 A R 11,000 FrifE2E A 1,000 B TER P A o e300 A BE FIE B o0 A 85 R ank 1 Jros

AR AR RS AR DL A T B S5 3R R Al Al ARSI 58 T 4 T H ” MRy 74, 02%
Hr /AR A b R ESAS IR T I H 7 AR 56.12%

V0B AR L A L AT

AHR 43 F F Matlab R2016a F1 Dynare 4. 3. 3 B4 X A58 54 T BRI, AU 5] 355 177 100 JXUR:
FEAT A 0 P AEBIL TR LA B Al S5 5 P 1 8 5% B 45 T ) 2038 oo o 719 2 28 g 3
1. EHERPENESEERSN
B2 87 T 0.1 A P AR o 2 0 SR 40 P 02 T B3R o s B AR 1T 1 ol R85 R B 7= il L I
ANt e P 2 A A R B A R B B A R R AE AT FT 3RS 1T R BT A B i
MPK, aY,/dK,
MPK, ~ Y /oK,

(83K e ] 7 o S92 24 R £ ) e s DR Ao lk AR /ARl B 22 5 Bl 2

BRI i ELEE

.
0 5 10 15 20

|
B2 SHHEERHET BBk R
TR Z R YO R A . LT AR

Kl —-= /Ml |
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X TN S, 2 B AS 2 50 R Hh 90 58 4 1 B T B e i, 48 ORISR BT Al K A1 ER
Bl A g, 25 S B R R A E MR 4 B (E L F (Bernanke et al.; 1999 ; Fernandez-Villaverde ,
2010) o AR A /INAE R T T4l 255 7 B — B 45, 4l 28 55 0 1 I B 2 T v 1 00 B 4 5 [l 4 LA B
SNBSS E P, T 85 ) R AR AT AL 2 AR o 2 Ak 5K 5 A W G M 2 B MR B TR i U
(14) AT 51, B 20 B Y b T B TR B 7 b A ioes 58008 T 40 30 B 7 09 55 29 U £5 1Y 25 0
[0"(@,,,) =0 (w,,,) IR, BB, TR Bt sl 5% 38 75 454 11 B 22 (%% g B AR, IR 0k, Al 5% 4 i 1)
U/ 8% R 3 R T vy 014 24 U WA 2% 40 T A ol B S v KU T H 4 ORN , Bk R AR 5 R
N, Rl 5% B A 380 3 B0 Ml 58 BT T P PRY B8 P 0 7 42 1y, R 55 1 R BE 1 A ol < 1 1 B 48 5 [
D FRZ WA RIN o 1T AR B A A o o S BOB AN R TS A RN, Aalk 2l b 3% 1 R
BB SR BB RN B b 44 ORI F S BB R 28 0y It 4 Rl LA H ik i 5 22 0 0F
Ao T R ML T W B rf /Nl A Ml ZERS S T3 AT S, 4 ROHLAS Xof JXUIRS: 5 7% ) R0 4HLD fin R
M BN 8 ZFTAFAL” o 4 RIS JE Rk B K 0 T 2 Al , BRI, e/l 8 45 5 0 0
PHELZ W TREEZ,

X TR AT, B 45 5T T B ol J5 A Mk 2R 1 A1 B Rl % A R S B AN P 2 B (A
ETbe TR A A S 85 J3 AT S n] DA 4 Rl LA B WL B TR TG AN A B S5 el i, Al K
R EZ R TR R B R i 55 R, X 5 /A lk 0 KUR B B shMLAE S o Aol 5K 3R v 35
TR BYAT Ry R BOR & DR 30 a1 28 A, (E AR AR 1 B9 A5 Y A PR B T o (5 080 sk 22 i 1 &%
I3 AR it B R W B0 R0 K CE A B R EE BT AL R R S A

1E BGG B8 A% 55K o3 Be JL-F- 35 A F i, BP0 1T 8] /) 98 4% 31 B 7 Y L 38 JLF- 8 A 28 4k ( Baek,
2020) o AR TEA SCREERL R, i T eIl XU 56 B Sl BIL 30T AR X B 45 DR BRI, A5 R AR
B 7= M EE 3R W O FR S N S ) A O R T, O T e /N Al i L B R i

2. MBIBR P ERESBEESMC

XF TN 5, 258 2 B B 5K P 0 BB it 15, H T RO I A AR, RAN R
GO /D BT 0 B S A3 A HE T 28 R R RN . fR T I O R B B RN, 4
BRSO 375 S5 R AR R BB Y, Al 2 R AP R Rl i 1 T e o A, X BURF SR Y o il 2 S B0 BT
Ji, 3 kB T AON T, G BT R K S T A K R, BRI T HBE SRR Rl B U A (Fernandez-
Villaverde ,2010) . 33X — iz F2 {1 15 5 o A f 2 P 12 24 100 (o B 22 R AIG . AR 8 AT Sy #IL A 49 17, £ olle
NG 1G N 5% g R R DAAR BT e A 0T R T

X TR AT, 375K 2 W BB 3 ol 5 4 ol 28 1 A1 B0 Rl 9% B A R S 5 AS A P 2 B
S R A2 A o T IR A S B 85 AT S al LA 4 mlHL A ISR B, BE G v ol 5 B Y ik
55, Al K 1% Hh RIS 0 R, X (A5 00 BT B M AR me 1 55 /N A A AL, BE R T R BOR B £
& B AR AR AL AT R T BEAR A B 2 B Wl B s 2, P A D

ST 7 5 M W B EOR vh i BUARBE T RAR TR B AR TE 2R OF S U B A D (R
F TRl b N A BE 2 85 4R T U E 7 9N XU B A% s AL, R P A I, e 28
TF AT I 013 S 5K 0 B S A B TR Al A AT A, SR T TR A DR B SR BOOIR AL o

3. Mg Er e SB®ESN

X TN, 25 8 A 250 0K 30 XUBS: o 5, 5 ¢ [0 30 0 AS s P R B2 3G el X 80E

TEATI PR R W) AT RE S BTV B BEASAE A A ) R AT R R 5T 2h ) g TR AR AR R
BAANES WP ETALZE) PG (http : // ciejournal. ajcass. org) Fff 4,
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A R R AT X AL A L B w0 BRI REPESS I, 651 55 5 29 A 2 XUBS BT, e Rl PILAG R 4R
1o 17 £l R GE 5 ) I 08D B OB, L SR Rt A 9 AR ( Christiano et al., 2014) o Fifi % %%
AT SR, BEA AN TR B Al SR BT IR b o XU e i 5 B B R A E R R A R D
(£ B LA (045 S0 30 a5 0 A o) L T, OF S B0 O il i 2 B4R o ol T AU b i (AR
“IRIE Y 2 WU R SRR BT A N R XS T H R ShHLE R, I AT S I E T 2
[E1) 1 3t 2 W 2 25 K0 )7 RV S B L R0 8% Ty R L2 SRR it s 24 R ke K, 28 TR AL
BEgr /N B, 28 T B A SR .

X T RARM T &, TE 1) UK b of wvb it S5 Aol 22 ) 15 2 ME 3 o 1M, b SR 5% s o L0t TR
Aol Al ZE A 55 F3 45 Sl L < B ATLAA OL 58 2 T I AN A S0 358 v et B Aol S8 R B B R 55 T
FEPE o Aol 220 i 55 0 A8 B2 B0 AT O S BOKR B DR AR U 1) e 2 Aol , PR32 7508 170 94 5 B RLASEAR X 48 o o
R 3 T N AR iy A I 7 Ve v S O E PO R B2 IR (ER AR Y DO i =

ST, 2 28 5 BRI I ) XU o it i, B R HLAS 4R v T PR T DAY T ORI R LSO A
e B IR A AR B RS o T RN RURS: B A% Sh LS BT AR R B B A5 BRI, BE A 3 B i
FER TR o A B AN KSR i) 05 B398 LR TIC , R 17 e /N Aol Rl L 9% B [

4. T

AR SCR LAY 73 2 RO U JEA T AL B8, 38 R Chang et al. (2016) #7 f9 Hp [ 25 0L 22 3% L
3 P2 X Al 2 B E R AT DU S AL T o DAJBK e iy 7 P21 R 2 A T A5 R Tk e S T 1) 5€ 4 — E
W 7 A/ IN AR REARL S A T2 SR A AR 6V 22 5 AR SO o A48 45 2R LA R fid i @

L8 LTIk, JCIe R B T B by W IBOBURE ol 2 R XU b el 2 B A S ] Al S Sh R
5S4 A R S5 S5 AN 0 A 24 A, AT R W A B AR BB K o AR ZARE T Al
5% T i S0 AR A F) i i, BB 015 BE N Z AE B AR FR Y S B 2 5 A DE W U o MO it fE AR OR
() 38 1 A £ B8 R AF AR 28 5 o HMARTT 5, K A P O T JBCSRE el R g KRS e i A S R AR T o
AN AR ZE R B I RR L, T BOE ™ MU/ B Al AT B S B i T R KRS AR E B ORI T
Pl AILAE AN BEBHL Lk X FRAT A, 332 1 B < Tl ML A 55 B 22 ¥ 35K 00 WE 45 98 7 LA 5 R ) Aol , 9 1) 6
MRS/ N 1R A1 M AT IBCBE v 1) ol 9 Vi A o Ak AR BT, B0 IR BEAS 9 0 B BT R, 4 BT T 7 R
|7 - o AT T 5 € 310 1 - KR s Y =T G R N o o AP A D E S - O N AN R 2 3
S, () ISF 0T A 7 A IS o DRIk, DA XU 5 3% 3 il 77 T 22 A 981 92 T DL 2 gk A S X i ) AL
oo 3 0 DY T 4 B IR0

T RKGREE R E LR

AR B AEIR R A T ] 1 B e B AR O L A AL I 301 8O A [] 8 By T B M 22 55 800 . % &
) o ] SR A Aol A AT Al 2 3 /Aol PA RSB Aol o 32 (V4R S, 2021) T AT Al 75 18] 4 il
B fi5 G ok 52 A7 BUR A9 Bk 4E AR (257 53 MR BT, 2018 ) , M I, 78 3035 18 T R Al A7 B 43 T
/Nl B AR AR 1 B0 o BRI R XU RSPt in 1 Ao 22 9 o, DASE$DL <65 il L et

O BABAHRMENTRSSECWRIE" 5 I H " Z W09 i 200055 22 48/, A5 53 R/ T RUKE vh i x i
LY AR 22 TR B ELH RO
@ AR A A v B4 Sk o i iz DL RS A 4 SRS L b [ T 22 5 ) M (hittp < // ciejournal. ajeass. org) BF{F
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W2 TP ST M A BUN A 245 T A b AR ] DR Ok, (EL el 1 R R A b 5 A UM Y B 48
PR 75 S S BEALL TR G AL AS 5 DR Al B 1) il S B B K S Z AT LA
G+ oy, R,k;,” 0.K .., =2,,,8B, (27)
Hr, 6 =k, (o, — o) FORGEERE 24 BOR B B P DRAUBE | i, S B T HEL LR 2T 2 368 XL o A2
AR SUREE o RAR PR T] Aol 5 T I B4 e R Ak ) A A8 Oy

Lit+1

, 1 _ ’
K 2 K
max. I:(glel,z+l + (1 _é/lel‘t+l)a)Rl,z+l _761,“1 _wunR/,Hl

“lia+1 ’Kl,[’wl,t +1

+ O(CT)I,H-I )Rf.l+| _g?’,u/d+]th+l :IQZ.!I<Z,I+I (28)

st Lo, = (ow,0) +mClw,,,)) +gl R, 0K L, —R(Q, K, =N,,) =0 (29)

Horb g = GEYL /R, QK ORI R A B P B R PR B ok o R 45 2R BR TR Al i
S5 SO Ay e 3 24 0 1N S S O i T S 22 A, T B B AR R S e 7 2 SR AR AL
R W] TR [E PR A AL A, i T ORI R, BURAEAE 28 R Al 32 8 1 Bk p4E 0%, s 1 /1
Aol B g KU 15 B 3 AL

7 [ B 45 i S ML I B, SBORF g 22 fige v /DNl ™ Rl 9 Rl B 57 TR T R 2 5 T /Nl B 03 BF
FCHLOR (AN, B Sz BOR AR AR G | AR G B SR A /NIRRT ™ =R B4 O 1P il 9 H LR AL
ey e S S A b A0 R I 6 <5 0 B S5 BB ) o AR S o B g ST g3 A O 0 R ABL XU B i ol R BT
JF 4R T /Nl BT K AR B BN o TR R B IREES  BUR 45 T B AT Aol B o DR A AR, /A
Al 0 BF G 2045 R AL AR T Al B B s 29 AR ]

B3 s T BN AR A AR 52 BN OS5 SR A LT BOURT JCHH AR B0 , BUR X PIAR 1] Al 57 4 it
FHORA B T Aol ZE A5 BE 3, KAk AR /Il ) S0 50 Bl 5% 3 #0801 TR — SE AR BB T AR
BRI S B T4 /N 1 AR [ ) R JBE 9 Al A 77 T 0 80 9 R R o A s/, A T
o AN RNl B B R R A A R T AR N Al Aol ZRO S XU T H ) T RE
P, BRI BEA B0 B ™ LA B s o X UEH, BUR 25 T Aol B2 ACHE A, JE R4 T /v il 4%
HCHAR AT B T3 Bl Aol 5 T, s £ DR B I o MO ALl , 2 £ DR T S EE 4

AR SCREAULT S Bl KUBS: oot 51 2 2 55 T A I 5 B T S il 15t e e AR AT Ry 1) BURT T 9% 15 LA B I
W B A 3 A ROR 22 57 @ 43 B0 LA W28 BORSEA TR IR Lo A8 — 2 JXURS: oot S5 BORY 1 B2 444
IR 2% (T 35058 SR Al Bl 22 B2 2 A IL4 B0 ) 78 S S 50 U P BORF S H B0

. M -M
G+ D Gl ==+, (30)

t

Gl‘.'f,d = ke(o;, - (;j) (31)
B PN TR e el R A7 o e o N T 2 T A A0 N 04 W L1 1) IO € Sl s
SR R Al R R R

aid
B, +B, =0.K. -N (32)

It It

B! = ky(o,, - 0)) (33)

Jit

Pl 4 7 1 AN () 0 B 4 Bl BR300 SR « () A5 RIUASE 16y 7 o SO ORF U BB < S 5 A0S 1D 1 ¢

@k R4 B 2 (P Tl 2655 ) 3 (huup: // ciejournal. ajeass. org) B
©  BUMFHR BB S (R I Al A — 5 B 24 , DR P g L ORI 95 R 4 T 4 M B SRR A I, TR
e — AT LR
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A BRI A BTG 5 DR BT IR o> BCHL i AUE WL BE AR A B . T LUR B B
JAF I B Xt 2 57 52 9 (4 S i R A ) HL B R 0 o AR 0 ), R TR B R A T R 1) Al R IR
AU ORI o SR, MER 4 ST 4, BRI 2% BOBCR TP T 0, 3 25 0 B -5 T 1 By IS AR o i R 1)
Aiolk FR A BT AU A9 1 it B AT IR o A BRI 2B TR AANTH 2R AN AA BB A5
PR GEAME T AR B B A0 o 55 e [R) I, BORE 1) A b £ (4 5% B k0 I A 18 3 1 Al R
SBEE TR T BEA i B R 5R, BEAS il 2R 7= R I 5%, AR TR Br 05 . T LUR B, PRl
o A Bl 5 it AT 8 A AR A L 2 0 £ ol 5% 14 1 V0 B B A BE 0 AN 55 0 AT O, W B B A S (A
B R MR T U0 AT IR M B s A R B SRAT o A RN 2 U A TR N 2 il A5 BE
GERAETE 2 1017, WOURT 1) Aol 42 11 5% < A s A0 415 0t D0 T O ¥R 9%, (R 0 — 5 0t 78 B 1 i ol XoF
IAF % <5 ) 2o BE MR A (R ZE 45,2020 ), DAL TR SEBR 28 5 v, BORF IV S BHORS v < IR 55, it vh /Nl ol
T B e LR BE B ) A

75 R AR K A AT

AR AR Woodford (2003) |\ Gali(2015 ) R FHAE A1) 451 2% f8 IF 5 30 2008 B SR A%CR HEAT 174 o 4R TT
Gali(2015 ) 452 1 F- X4 R 400 2% ok BT K 25 1 6 V2 488 A 08 B8 R0 G TR 3R, FO0% 3 6 I Jik
Hh i F P SIPIR B AR Sy 4 R 0 A B IE AR IR AR 2 (227K ,2017 ) o T Gali #E S (03X — R ALY
R R BT R T B S50 S 80 0 PR 20, HL G TR 82 R 8 B R 0 A £ 48 O AR 1 A
PR o R I, A 40 2 BRSO £ 468 7 AL 6 I T 3 LA AL [a) s 7 2 AR O IR O Bl (o JE R
45,2020) o WA AT R TT A% 0 78 B ST 0 AL SR O T 20 Y R R RO, A SO AR R 4 2R E
S

Loss = Qvar(a,) + €,var( Y,) + Qwar(gt) (34)

Herh var (ar,) war(Y,) F1 var(B,) 43 5632 OGSO 5930 550 Mk 7= H RS 08 B R 25 4% 11
ST 22,0, 0 e, a3 AR R XS W A ALHE o A SCMAAS ] 28 55 4 2 153 AL £ o i b A= o it 1) A R 40
K A ol 2 A B3 A A DX 8 % 0 A ol S T3 1P 45 AR AT A A R 90 2R KK o D BE AR ) A0 A ol T Y
RN, 25 18 T = Fh DSGE R AY 4 il SC Ay K& v A5 R ([ i 6 45 IXURS: 5 76 A Al S5 B ) 32y MO,
W A A XS 2 B T A 2% Al S o PR R AR AR G0 S ML R A A 956 XU 2 8 R s ol 7 JB e 1) A
REh M2, FARBRIE R ER T R R A

F2 BT =ASMA i T Gl T IR AR DT R S AR R R o AR B R A 4 X
W 2 0 TRl A ol e S PR IR, =S A0 A= il T AR A 5 2R TR ) TR A L T BR B RAE B
B 5 25 D A DR R B, 28 T A A 1 A R AL O A LR D o T SCA BT 2 8 A AR
b JRUS: % B8 S AL 00 A0 st B0 11 1) 8 AR 1 B = ) b, Ie X B R LA AR B AR VR AS D . 958 1,3l
REXF e MO AR M1 AT RL Y 7 H FE B R 3 T LUK, Aol 5 Bk 25 B & iR = A v T
7 RE DY LA Bl , X Rl R BE A A PR 7 AR TR R B & B RUAS , AR T A B R R R
HE—2D 3R 2 B, RN XS 5% 8% S ALY AEAE IR T = 2w R 7 o A 5T I K B Bl L S 2
LR AR AN R o F 58 b Tl R L M RERLFT M2 B8 B4 5 BF KR sl T LA & B, A 7E A
W it T rh Nl 8 XU 6 B B BIL AT 25 35 0 R AR SRR B B, i 0. 0130% 4275 %2 0. 1737%
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Information Asymmetry, Resource Allocation Efficiency and Business
Cycle Fluctuation
DU Qun-yang', ZHOU Fang-xing', ZHAN Ming-hua’
(1. School of Economics, Zhejiang University of Technology, Hangzhou 310023, China;
2. School of Finance, Guangdong University of Foreign Studies, Guangdong 510016, China)

Abstract; The traditional mainstream macroeconomic model fails to effectively pay attention to the misallocation of
financial resources caused by information asymmetry. In order to realize the “constructing an effective mechanism for finance
to effectively support the real economy” proposed in the 14th Five-Year Plan, it is urgent to study the internal mechanism of
the misallocation of credit resources between departments caused by heterogeneous information asymmetry between enterprises
and financial institutions at the theoretical level. Based on the perspective of risk transfer, this paper constructs a dynamic
stochastic general equilibrium model including financial friction and firm heterogeneity, and explores the impact of
information asymmetry on China’s financial resource allocation efficiency and business cycle {luctuations. The study found
that, influenced by the information available to lenders, the risk transfer behavior of enterprises of different sizes distorted the
relative prices of factors, resulting in differences in the marginal output of capital among sectors and distortions in the
allocation of resources in the credit market. During the financial crisis, the government’s implicit guarantee to large
enterprises will strengthen the motives of small and medium-sized enterprises to engage in high-risk activities, and exacerbate
the financing difficulties of small and medium-sized enterprises. The government’s loan guarantee to small and medium-sized
enterprises can alleviate the friction in the credit market and the misallocation of resources. Under the impact of risks, the
government’s direct consumption measures have a short-term effect on economic recovery, while the financial subsidy
measures have a long-term effect; however, neither of these two fiscal measures can improve the decision-making behavior of
enterprises, and only relieve the downward pressure on the economy from the level of capital goods. The combination of risk
shifting and firm heterogeneity will magnify welfare losses under monetary, fiscal and risk shocks; starting only with supply-
side structural reforms without considering the underlying causes of resource misallocation will impact the labor market and
lead to rising unemployment. This study provides a theoretical basis for China’s financial marketization reform to develop in
depth and to improve macroeconomic control policies under the new development pattern.

Keywords: information asymmetry; risk shifting; resource allocation efficiency; business cycle fluctuation; financial
marketization reform
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