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AR 3 B 45 e B & CHE 3 R U IR 4% T T R B LAUIE OB 17 30 5 ) (RTRR (O 5)) L AL 45 i ok i
B3 3 0 SE B RO Ak 4 Al S R A — S R SR . VR 2 T, ML OK
Nt R R CTT 58 ), 45 Hiu Bt 2 filt O 9% 5 0 IS 2%, an 2023 4 12 VLV B 1 3. 74T R
H RS o XELHUR R — 5 5047 Ay DB R 28 "X 9 K 2 HOR R B S R S, IR U, PR A R EL R
XL HUR MAE T, DA B AR G S8 BUR Y IS AR L R A T R e B .

2 AR SR e [ B R B A T 99 2 22 Ol R R B SRR T R AT D R T 0 S T A T 5T A
s Dy AN B W AT SR AT V5 B A A P T A b E IR AL T — S8 24 BUR T (45 8 5% T
KL E) MR o I, AR SCE Se % 48 h [ s R 2847 0 iy OB S0 3 AN RN A N HE T 2817 R
A 25 5 DL BT B AN R T A 2R 2 S I I TR ST S A — A XU TG 4l
BB A BEHL— M 3 85 (DSCGE) B RS ;S8 I , 4= 1 25 5% (A ) it FH & 48 %0 W L 557 Sl ABLIUAE 5% 78
S A P E 1) B R S AR L Y S\ v B GE TT IER SR RO 2 R AR PO R B A AR T AL
il o 7R SCHHEE i S A AN 25 20 1 b [ 9 o R, I o R A LA A I SRR T B A
L SRTY KNS BOR B S0 @i it 2 2%

A L Z O 58 9 B — T B HE 2R, AR SRR AT T 7 THT 46 R < S T S BE RN U SR S A5, DA T R 4y
b 20 ] S T 2 O T A TR A ML PP A BOR RO o T S B R BE RIS SR S A R R T UL T
O EAF JERAERIT N B2, DU R SRR B 2% 0 22 5 5 3 801 9%l BBk X
ANTRI A R 5 9 9% i I PR FH R VR ] BRI 3k 6 S 5 1 0 1 B3R DT At 2 R ] ik e 1) 5 4 7 9%
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FEREA T E2E EIRAMIMIE TS, H BB = 17 BOR PR .
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TH 2RAT R, LA SR R AR T A I 2 A5 20 TR0 S0 A7 A 25 5, X 28 22 S S R 50 3 2% IO R0 2% i AS ]
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B 40, i b RO ZREE B B RN o X AT Bl T R OA 4 T M B AR A R E T 2
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Shy $ SR A B NG R R R S ) B Al . QFR O AT Hb B AR T A B U BB TR T MVE A .
B T A% 58 1Y W BB 3R, AR ST A 3 PR T A G5 R O T B, AR AN TR T o A 2 ) A AR G T
B AR SO i ) A 1 S SR A AR LHAEE T X S R A R R AR , A LS O S it 4 A 5
7% o Q)M Tk G RE 1Y A1 BE T 1e T 2 BBOR A IR S BN o B AR R 5 S A A
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1. 32k [ 5

BEAT 5 T b [ H B A AL RS PR S R T B A A SRR, T 5 RLE R e B 5 SRR TR
T GA ST HA Y S BT DSGE B AL, 32300 F T %0 77 B0 A5 R WL T AL R I B MR Y
73 I MR DU RIE R 4:0R0/ STt

(1) KT SR AR L B8 PR AR 19 SEUEMIE 5 o 11 9% n] LA 5020 Sy 16 s 98 2% A0 Ak T P A T 2%
FIH 27 R FE X0 I P 200 9% A4 OC 28 I LR JLAS 353 - QO T it 1 9% %0 1) 25 B U 1 Ak i
it 1 3% (Monacelli, 2009 ; Kreamer, 2022) ; @ FIl R B A 52 00 T, b FH b 0 2% AR T FH & 7 3% 2 )
[ (Co—movement) JIf 5 (Monacelli, 2009 ; Sterk , 2010) ; @ FH & 18 2% 09 % sh #2 BF = T 3k i 5 TH 2%
(TR KRN 965 K , 2006 5 B i ik , 2008 ; Alvarez—Parra et al.,2013) .

PR L3R PRI 2 G TH RIS, 2 B ATIE B 58 T R YR W N K o 1 o, o X B 2, A D
SCHRA DX 0 18 2% bl AR 2K B3R T WA 5 AN aff 5 PR 55 DR 3R A S e (e ARG o8, 2011) o Ak, £
A3 A AR A Al X530 5 B AT R R T R AT S S sk A A LA, Al D 3R 0 PR 2R B il 1Y
T B MR A7 A 22 5 o M LT A T A 0 2, Tk D ol 3 2% 52 33 0% I K 19 52 i 58K (Ryngaert, 2022) 5
JRURS: 5% 777 B4 W 55 200 X 5 T it ¥ % 52 Wiy B K, T I XU 6 7 1 O 2850 D X6 =1 i ot 90 2% 52 e B K
(2= MBI, 2014) 5 AH EC 10 1 it T 2, U 3l M 249 SRR 52 08 T JH o 30 9% B0 352 mig 4520 CR I R
FER L , 2020 3 2 BRI 2R A, 2022) 5 WA RS X 79 Foft 8 2% 52 1 (A7 7 22 S, R AR SR 30 R UG A KUK 1)
B2 e X 0 5k 9 9 Bl R ) LU XS SR TR R 9 2% A9 5 0 55Ok (Harmenberg and Obergb, 2020) o LA 1 4H
KM FE VLT, FEAT ST 2, o T 10 it 3 2 AR i 3 2% 52 5 e A R AR AR 22 S, N BEAL S &
2 S SESURERA PSS {=0F A UISTY TS Ik EYURER g

(2) 5 T B RS ECR A 1 ] o T 9% 400 B0 A0 96 W0 BB A 8 T B3R . % T BRI 2 Y
S0 © AR A R R BT B T OB S AT A R T 0, B A T T R ek 9 . (ELX T I B R
Ve — B AR e, LS HT 5l e YR A — D EE R r BOR W BB R 5T TR R 2. A
o [ SE PR A, 25 Bl kB D I 0 S G 0 R B AR AR 2 B o i AL 2 —
J& X BE A I s M 20 R (£ SCHT, 20105 WK I AIFR AR, 2013) o {1 B¢ 3 BUR AN 23 32 Wi 1 9% S
T LA A [ 7 9% A A 0 B0 LE AR 3 1) e B M o 2 UK ARl B 0 (2012) & 1L, W0 B3t B3 X A AT
FR R AL F R A 320 s J1 % 40 1) 522 00 A [ 5 3% 008 R0 OB T (2015) R 3, A NI A B 50 0 AN [) 2R L 52
JiE 1) 52 W) AN TR) 5 5 A A5 (2019) S 30, 18] 45 B0 X8 A [R]REAA 31 2% 14 52 el A [, B AR B e s 43 0 1755
BV BUR R B RN, AN AR e TR E R S A T L R TR A W CRE Y 2 e Al

(3) 76 5 MR A rh R 20 WLBOR A o T A7 R, JBOR B 22 (V) 27 3 4 S 1 DSGE A4 Al ik
TBORVEAG o Hob 0 S5 Bk 09 230 28 BN PO Al - 53 BE S B ME A0 Aol S e o S A AT
(2016) \ZEBOAN T g I (2021) (g4 JH 25 (2022) ¥y 240 35 5 BV Ak 1) DSGE A58 8 BT 5 A [) B3 1
H 255 8O0, R IR B ORI T 3B 1] 22 ) B 22 SARRRAIE 5 T 35 R A IR IR (2016) 45 2 2 7
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2 558 B R E AR 2 550 B R BE S0 AT T W OB X 77 e i sE e, R LR BE W R Tt s e — R B3
Wi TERC SR 114 S B 28RS 5 X109 i 45 (2019) BIF 58 17 W0 OB 3 %o B RS 22 RT3 B 1) 52 W], 435 2R e BIOR L
H B 53 BORON , 0 A TR N SR A TE 35 25 57 o AN, 30 702 0K T R 55 00 1k A 45 & R AT F
T, S AT a0k S SR A 5 MR IBOSR RO, I E A sk A B (2021)

AL 22 T A R S AT T AR 28 2 X TAE  (HAFAE L T A 2 - OFEF 5T £ 1, B Er Xt
T 2R MR 5T LA B - 5 00 S 9% 0 S O, s R SR E T 9% 1 S O B A SOk —
F A AR AT @FEWF T 5 1, T 1A 9% A9 5T 35 2 LA 1A D AQ 3R B STUE AT Gk
Z I T OW IR AL A — MR A 5, o DUIR T EOR B — M S OV O TEBUR TR 4 - %
VA 2 B T 0 BB R T L B T 2 R R T S v SRR R 8 £ R A T 9 9 T L 2 (e = 0
EG) L 53 A 2 SCTR 5 R 285 4 ek e T BRI 2 AV s O AL BORE R |, 32 4 v F R i sk ny Y
5%, I AR T BUR (5544 55 43 TR0

ST I, AR OB A — A P 4 R 8 DA S A AE S B OB M ) DSGE R, 4 1 %
B35 25 R ) WA BC5% 1 114 21 SRR B 3 0 1 2 9 VE o

2.ABES

2 SO RSBS54 — S A O e Y B A R S AR O I A

(1) WA 57— AN R IO FRE T8 SR R AE AN ) o 78 T ], AS TR O A 26 R R BE B T B b 2517
TN o H T b E R AR FKEE A 2 R T T OB R R T R A T SR AR L
TE o V) B S RO R AT IR AR R R 14 S 50 2 0 1) (APC) B B TR R, T B 4
H 8% 5 62% ., MK 1T — 25 KB, TCie G K 300 2 P 3 o BT BT 2% 5 AN Ja R 9 1
SO AT R, BRI AR F R0 B R Ry W] 2 0 S A R SR A LG T
A R BE RO 5 BE T %5 ) 32 31 Al 28 57 TR 38 1) 55 o (2 i ARG JK# L 2022)

*1 TEEBERNERSEH
A R W JE R A R
MIH TR KR (%) 4.2061 3.5520 4.4857
Akt a2 K R 7 (%) 3.7491 3.0904 4.0634
Tief 1 0 9% 7 S 3 K g (%) 5.0496 43611 5.3561
RTH T gl R 0.0123 0.0115 0.0155
i FH i (H=P 985 80 o 0.0148 0.0133 0.0203
Ak it dh (H-P B F ) W3 F o, 0.0118 0.0119 0.0148
WHE o, /o 1.2550 1.1224 1.3665

Wk 2 L J T T B AT R 25 S A0 B0 A T e B AL T R R R AR SRS IR T B AT A Y
25 Fan, H A4 (2018) F]FH OB HE (CHFS .CFPS . CHIP) & B, Ik Wit A B2 19 31 I 7 2% {17
R 5 0 VR 5 (2019) W) 5E S fOW K HE (CHES) |, 4K 35 5% B 37 3l M 98 7 0l 3 o o 9 7 A0 e &
0L, RBE T RIS B T R FUE T SRR E 9 B 2 22 5 o e, b4 &% (2022) (9 BIF 5% 2fF —
ARUE T X — W IR TR A WA R TE N AT DR R R, B S, th E A R

@ IX A SCHR ARG AR A E R R R B I AGE AR TR R
@ BRI T HRG TR, T A FH S 4 782 WL B Tl 28 55 ) M3 (ciejournal.ajeass.com ) B 14
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TR A 2 a0 L SR B 25 22 53 o DRI, O 7 S M b 4 2 PR VR 9%, 0 RE R AT IX 0 A%

(2) 4 7R =92 o ]y DTS P L5 Al Dt 9 9% S B O TR RO ARRAIE o B T MO 22 57 = B0 T 9%
BN TR] , [R] 2E9H 2 F2 A AR T A 5 AR T A BRSO B Ar e B 2 5 . R BT BoR i
5, Tk Y it T B P9 9 R 30 0 v T AR TR O B BT X TN TR BT B A A TR T 2 A
B AR LEAR T A 2 12— 134 A 2 e X — B R B, 0kl 3 20 i AR Bl B 3
SRR R S I T T 2 A S T R A S X — A B SRR (2014) | 5 A
(2018) A1 BB S5 (2019) 5 T B 45 1 A9 AT 72 245 2R — 2, 29 8 75 AN [5) 5 s 2 1) 9 7 R AR Wi A LR A
A% Sk T 7R S5 25 5 o L TR P T i P D ) M A 0 T AR TR T A 2 . B o, T
B B P AR A 1.12—1.37 Z 0], 31X 15 ¥ 2 5] 58 1 11 9% 4 AR AT A (5K BKCRT9 T8 1S, 2006 5 5 B¢ 3
2008) o X — 45 HE S W TR FH A I 28 4T O 52 28 BE S I R T E O 5

BT, A () 2 5] 5 it 93 91 3 B0 L AR ) ) 22 A MU, ok — A5 LI TE W 50 3 B 47 D 25 I T
DR N R AT S . A5 45 AT SCAY SCHIR R, 76 AR INE 20 AT 2 4 D9 308 A1 Bl T B 4 T B T
PN IF O BT AN R A T 2 R B AR M S A T AR o 3 TR AR 5 AR T T 2
922 5, T LS B 6 R e AR OGO e 28 S BRI 2 9 H AR o

(3) 4t = 52 = oy [ ol 9 9 07 5 2 B O Il i 6, UBR AT S £ BB, P K I
VBRI SO TR amR R T EANRBATEIHUE B, BRI AR R LA R R
[1 s A, ELHT 38l e o B SRR AR i B 509 LA Lo VTR (B K0 @l W I — A T ) R AR AT S 4
AR Z 1) A7 A B 0 1 S X PR, 2% 08 ) i 249 AU, BRATT 3B SR iy 1 U i A o e b, AR
KT F - KR R AT 5 T LPR o 1 BE AT L, 5 8 AN X PR 5 00 15 DT EE 2, A a0 52 7R A8 P i
Z 1

(4) SRR 52y . o [ 0 22 A BOR C HORI B0 B (LS PRadOR i AN BB . — 5 D, a4 R o
B ERF A T 4 K P SR BT AT 24 2 0 8T 2 OO . AR N L % — 3 S o 38 B SR 1 VYA
FABOA B Z o BA B FE ORI 1 25 2L 0 98B0 T2 T 9 34 10 SR Al 2R D i T R Bk
TF(2015) AREIAFE(2020) 10 T fh 1 B¢ A1 BEBEIT T 2T BOR BYAT 80k | R BB AE — MBEX i RO HE 2N
JEE I 73 M 3o S 8B S 1) £ S 0 A B (o A 7 MBS RO 55— O T, B B BB T
MR B2 (B IX S B ) 42 TR 20 M 55 FU A, MR AT DTS Ko AT UL i N s ) B (L R
P I S A B B TR E (— e 24 i 4% 5 ) J7 T, 329 o KT v [ 4 Y 9 2% T R R AT S5 A
FI AL

=, BihEHE

AR A b SR S S R A T K 3 T 0 = (D E B S T Ay e AR A SR E Y X 5 5
Q)T Bl iy B ZE A, U B g TS T 2% by R T P90 9l 9 DX 5 () 4 il e 452, 1 B 7 Al % A 7 i
o B G 0E S BV 1R 9 2 25 A AT 2, AN DCRE 6 B M TR A 4 1 3t 221 181 2% , 1M HL RE P 1k 3 22 iy PE
e AL, o BUSE A2 8 2 R BOR $ f FE SRRl o TR 1O A SCRAR I B R 454

@ BERRE P E R IEE ST A (http : //www.pbe.gov.cn/diaochatongjisi/116219/index.html) .
@ 20184 J5 , — LAt F Mk ity 0K STt B A4S WP [ 0k 22 55 ) R 3 ( ciejournal.ajeass.com ) B 2F
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1.XBE
%% Gali et al.(2007) , % Fl TANK(Two-Agent—-New—Keynes) M 7 R, K IR F e, — K2

LR e (IR A K BE ) o T ISR, B B30T K e 9 2% Oy Sl o bl 1 8 ] D6 i " 852X (Hands to
Mouth) , it FH i 50 40 0T 9 R B AP i, A 2 5 &l i ST T 2% Bvsissh, Vi—
KN R EFRERIRAGKEE) , T 2 1 &l & BTG s O 28, e A SC@ s, K 5
BRI T A& H AR &M S . XRS5 P 2 28 AN A RE P B30 S A AN (R A9 3 R 3 9 A )
(Debortoli and Gali,2024) , 1155 4 il 7T AR A5 PEAH R &R (FHd M % ,2015)

REFEEEN[0,1] FRESES B FEU LR EFER G w25 B FEIRE,
IO 1o 6% TEEILBUI R E (1 D3R

z:ﬁ,{c,(k) o AT -1 k) ] 0

Max E
ax Fo 1-o, 1 -0, 1+¢

For e (k) AR LB 2 9 AR it FH 3 T 2% o, () AR SR IR 0T 22 B 1) TS P 3 2% L, () ROR 57
LY BLo. o, o 5 I A NG B K IR TR A AR X XU IR A AR B LT T it R R XU DR R
FRBCR 7 S LA PR . BB e Tk i it ol 3 LR A M

P.(1=z)e(k)+ P, (1=7)[d(k)=(1=8)d_(k)]=Wn(k)(1-2)+T(k) (2)

ERER D R R BIRA . Hed P, AR S A P R T R A L WL R A
SCT %, 8 T FH b BT TH 3, o) 5 o 43 00 o SR X 5 B2 T 2 AR T FE 5 5 P S R M L 20 (57 3))
WA B AR B, T,( k) > BORE XTSI R 5 BE 00 5 B S AT o 3 7 303 L Y o 55 AR T ot 08 DX 40 A T
ik FH £ 58 447 IF R AT ARELE Y B, 10 A o U — g 2R o B, @

2 s PR BE 0T Tt FH T 9% it 10 75 3 T80 0 s 0 1100 195 000 ) 3 A

e -1 a0 -1 a0
Max E, ZFOB{ (1)— o * (l)— o N l(+)(,o ] (3)
Horpr e () AR T4 5 1 B2 i AR s At T 9%, o (0) ARSI T A 9 11 2%, n (1) o 95 B ik, .

© FESH R EW N R 2E WA 28 R A8 E BT, W) GRS & W R T B, A Rl 4 R
B = .
@ HIRW— S &S WP FE Tl 2257 ) W3l (ciejournal.ajcass.com ) B 4
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S B BI RIE —FE . AR N
P.(1=z)e(D)+ P, (1-2)d(1)=(1=8)d.(1)]+ B, + D, = income, (4)

R T F R S ARG T S R L AR — W R R AR B, AR R EUR D,
XA HRZEFZEFIEM A BARALEE 55 S ARIRUA A E U, b a) T 3 A 1 0 5 3% 2
B, income, = Won,(1)(1 = 7)) + R B, + RL D, + 1T, + T(1)s Hrfr R NI 4% ik 25
RORLCAE A B SRS R, I, R AR Ry B AR AR A5 0 T R R L T,(1) Ry BOUR R 25 5% B R B 1Y 55 %
AT VML TR R EE R AR RERE S5 S a5 LOF il 2.

2% 58 PRI GR i T T FH ot 1) 75 SRl 2

d” P1 Pll +17TT+1
e E, 1 =) —Lel—nt (5)
C/_O-‘ Pcvf |:( ) Pc,z+1R:i

For o, D9 AETE A S B B2 I KR o TR AN B IS D0 T 0 % 20 C5) #EAT X Bt AL, al
LAIF T R Xt 2% 5 el 5% B (0 A Tk FH ot 90 2%, G P o T 920 o R 3 14 72 B R . 2 IR AE T T
FH T DR 25 T — i i 5 T B, 2R AR B I I 2 7 A A B 0 A0 , i IR R P O 2R A
BRI RN o G AL, A A 5 E S TR I B A A R S VR I, S A AR — SO a0 B AL, H
(LS

55— LR R BE S B TR AL . 5% Kaplan et al.(2018) , K K& 5 53 1 3 OKHS J3 vh
ATV B RS TR R O A — BRI A R v 7 A 28 Bl B e B TS [ R AR 4 1 B T
IR A7 TE 22 5 o TR BV 9 8 1] o P9 AR BT S5 A h A B B 22 8 43 TC 43 50, W) 28 JE W A T
NG TR A E A IS X Y B A R e T, AR B R T R S MPC AR SO BILIR N SR RE 1 (5 )
s 1 2 A0 i) B o, 2% 5 PRI A2 119 (25 380) 320 s 1 S 00T ) 5 MK o A A b i 2 e O " R e i
B B2 ], 77 A L T o P A R T 5 9 7 1] ( Bilbiie, 2019)

5 AL R T A A A A O T A R — R P I S R0 RE B8 4 2 A 2 A R
AT — R " B, 0 T LR K EE &, T A m T AT HCE T A O 2, X O ik = B
Wit & BB ZE S Bt AT BRI . X T AR I E T A R R R — A
P A AE 5 HAD T ™ BB AR

2. ERPIT

G il P G E SR A A R TE A AE B 2 Aol o i TARTEAR BN XS FR Al 75 3R AR BE 5K 7
LE— A% A (A ER B B %s 40 ) , AN 7= A2 T {5 5% B 42 (Bernanke et al., 1999) . 5 2% Bernanke et al.
(1999) . Christensen and Dib(2008) 3% % , ¥ I M 2~ W ALHT R0 R L

L LAPY
R,+1(J)=f([<\)/eti)R, (6)

o R () 283 4l B S5 R 2, QR R AR B AR A L k) R il 9T A TR AR, Ned) A il j Y
SLBREHE L = { e, df o3 MR AR & S & A Al f ()W 2 of (2) = 2% /(1) = 1,f () > 0,u
PR/ T U O FR o LA L BOE RE A AR B L A Bl AR AL . A B AR &
R G S i o W 9 A il ) s o ol 00 I = 9B ) I NI TR B A 1 19
AR E) X gy il e B BT A R R BT, ARG AE EA o E U, B FlOIn BE 5 23 8 5 AD S EE BT v A i

© WA RRIR TR, B E IR B S — B
@ HYEWI ] LAZ % Kreamer(2022) [F 5 -
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Rt o ASSCH TR AT AR T A TR AT — R 4 A T Y A, 3 O 5 R 1 B T OB A S
Jil et T ]

3.AEFA

CHIE )T P it A= 77 A0 sl DA 48 il v A 988 170 4R SRCBE 35, 1) B K A B B 18 (L D s A L A g B A
fEim o FAS , (AE )Tl il Aol (9 5% 7 67 4o 3R 00 A2

. U
Q’,k’,zNetf,+?: (7)

Hor,j = e, d i 43 50 3R AR 551 & TH 2% a4l 5 Q) S A G A% (Tobin Q) 5 %X 72 1K
BE A R S BR UGURTEHE A, LA S B AL i B R, Py DLV S ST A s o Al i
AT PRECH C-D R AR
) ()" ®)
Hrp 2 FR e o %%F]**”{Elkﬂ’]ﬁzl-‘fﬁ%ﬁo FIr A A Ml AR AE ] — 4> 55 8l 3 i 3
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Abstract: China’s economic development is facing the triple pressure of “demand contraction,
supply shock, and weakening expectations”. The central and local governments have introduced a
considerable number of consumption stimulus policies to expand consumer demand, including
commodity price subsidies and tax and fee cuts. Compared with the various types of expenditure tools,
fiscal revenue is a bit “stretched”. How to use limited resources to achieve greater results is very
important. Therefore, assessing and comparing the effects of these policy instruments is important.

First of all, using real data and relative research, this paper describes some characteristics of
China’s consumption, including the heterogeneity of residents’ consumption and the difference in the
structure of consumption goods. These heterogeneities are important factors in assessing and comparing
the role of these policy instruments in stimulating consumption. Secondly, based on the typical facts
summarized, this paper constructs a dynamic stochastic general equilibrium model including
heterogeneous households, heterogeneous consumption goods, and financial frictions, and studies the
overall impact of different policies on the total consumption, consumption structure, and income
distribution. The results show that the price subsidy of durable goods, the reduction of labor income
tax, and the targeted financial subsidy policy (providing quantitative credit support instruments for low-
income households) can more effectively stimulate consumption and output under the influence of the
intertemporal resource allocation limitation of low-income households and the saving effect of durable
goods. In addition, the fiscal policy is more effective than the structural monetary policy in stimulating
household consumption in both the long run and the short run. Finally, from the perspective of common
prosperity, this paper analyzes the distributional effects of different policy instruments and finds that
the durable goods price subsidy policy can achieve both efficiency and equity, for this policy
instrument makes the income of low-income households more profitable.

This conclusion shows that it is of great significance to continue to adhere to and expand the policy
of tax and fee reduction to expand domestic demand, and increasing price subsidies on durable goods
such as cars, home appliances, and furniture can effectively boost consumption. We should give full
play to the role of structural monetary policy to achieve the purpose of “precise drip irrigation” and
further improve the vitality of consumption. The evaluation and comparison of policies in the general
equilibrium framework is a useful supplement to the existing evaluation of policy effects based on
partial equilibrium. This paper constructs a heterogeneity model based on the heterogeneity of
household consumption and the difference in consumption goods structure, which not only further
expands the framework of existing research but also increases the understanding of how policy
instruments affect total consumption, providing a theoretical basis for realistic policy-making.

Keywords: heterogenecous households; consumption structure; fiscal policy; structural monetary
policy
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