15 4 1%¢

2014 425 3 ECONOMIC REVIEW HEE 187

BR AT X5 < @0 T8 s RO 11 5 i)
——k B 1992 2010 4 B 3B 49 KB B
REF AL E2F

EE . A jeJFsk DNK - DSGE MAAE SR F AP T 4RAT A2 dkhm ik B2 49 %
", BREAR AR RARTHRNE, LB R B FAESS A, AR GF
R E AT AR B RIR T ARk B 5T A o F Rl L AT
BEYh, BATKAHE T HAEFBL DR RET LAY HE kI Bk
R EA, BRATHT @6 69 A S R A 7 @ AR, 4ok 4 R R A K2R A Fo iR
VERAE KB akinit B, I AR AV R ELE S ot B2 F
EAECURBX R, Bl E AMEFTHL B FEFTENBTTHEHEMAS
RERETT—FHHRFT &,

KR SR B BT A E S AFEH

—.3l5

FEPR T LEBF R RA T HERE T, M e 7L (0 B R T SOR B Bl RPBr R DR R Bg 2 1y 1
L TAFRIIN ] o 28570 KPS AT R E i 2 BT R AR N R b, L 57 8 1 BOR it
B AT BRPIRBUE SR B R e R o RS9 T UM E B R ),
BORBEHR N TGEAR TR R BUBAC I AR A 2855 B4 R 8 7, 1l MASEE K B A 52 Sk
REVE 20 0H; . BRI b, A SRl 5 AR TR A S, 22 DI 2 2
RBR BN B RBEA, [l N BRI AR AR T X — ALy

[ JB5E < R 28 5 0K AR B , B Ll 0 2 19 THh40 K 20 A0 HI g B8 T 28 B BE, Rl a2 1
20 [H:22 90 4RAX A BN T2 B A T KBRS ARG 5 4 BRIS SR OF 52 R IR 3 e B, IR
AWIFE AT R A UE TR BIEIA] . Tei s SR AT R R MR, IS SR At
AN e HEZE TR R A OMAL UL BOCH B o 2 T 000 MRE A 52 5 ShhE  BE U0 S L A
T T R4 il D RSN 1A 11 BE XS < il e E 22 B I IS PO BIOUAL BB T IR AT . MR TFIT K1Y
PR, G BRI BBV A BEATE B BEANC B AN G R BB AT B S o LB BEATE A B¢
ANTCEL , W EORTE SRl A A A Rl R T VR, R RS BT g P ERA T AR TR e . th T4

*RBEF, PEBARKFLRFFR, W% 4.100872, & F42 45 :21g122@ 126. com; FrA L, FPEAR K
ZFFR,E S A, 100872, 8 F 45/ csunjw @ ruc. edu. cn; T F, P REMZ XK F2F F IR, R B %5 A,
100081, ¥ -F 1% 44 : liyongecon@ gmail. com,,

AXFHAETEHEARXRMNFEET A MEIEKEEBAERA AENH AL E XK AAFERELRET
BORAEM” (R A %5 :71103209) HF H LM FAF LA RA B “MEHEIR BN BRE Z2FHER”
(R B %% :NCET - 10 —0824) (HF I ASALAR B “ F B 255 B Bk 3) F o9 @ aknig Bdusl 5 5 0 BORE
#7 (R A %5 :007JC790116) . F B HE A4 A A B B4k - R 2 e £ A" (R A
%5 :2013M530788) 64 % 8h, A BMELFREFFR BN ZTHAEL, LK Aa R,
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BETT AR B FRRCEE A, {5 5270 3 “ Pt ™ IR S AR Ak , 2 4 Rl s 25 1)
YRR SR X 22 5 sl A T B, AR AT IS5 W DR 20 Pt ™ RSP i S 120

ARl A8 PR AL ) Bernanke (1995 ) FEWFFE A AR 28 B LG I 44 113 14, DR Ay 16 495 22 55 34
WAL MM” LIS N B HE , 208 1 4 il i 10 & JET 22 5% U 8l (W) 5 i, Jr LA JG i A5 B B2 1A
TS AT G . 4RI PSR b, AR A 4 N TR MBURL T 45 3 8h 4t
SRRV B N A BT R T RO R ARIIESE , DF S 85 10 B8 70 0 MESE T “ G fl i s " 2 22
Vrigd rf o o R O

AL AR 50T 4 Rl 4RO (W) SE MRS < AT b [ 2 R SR I B ST L, DRk
2N E LB LE R AR SN T, SR DAL 2 R R R e R R AR A A
YEHT, HEr AR AT 38 2 {5 DT S5 0 B8 A i R 0 28 D 3 K I 8 U e M A R P R
TR ZI A TR 76 4 BT S 007 114 52 ) , BB Ry 28 55 1B SR P i B AL mT R A Tk S o
T3 — 7 AR SCIABIFSE Se A0 BT I8 SCHR AR R 19 S il b, AR 1 % R A 1 Wi 1 55 45 il o e
#5104 DSGE BERY & XHAE R U 8 BT 78 R A #E— 20 TR AL, to BRI ARITR 21 S B N FH 19 A5 2%
P, XS A SCRPE S AR R AT 1 A 4 4b T o

AT PSS FEQNS 75 06, ML 1 30T SCHROC TR T 5 A i s 45 1) ¢ R I BIFSE
T IX B 7 (8 152 & S b PR A SCRIFFE K 58 S0 5 LU, M 4 1 25 R AIA T 5 T 11 5 4 il o sk 4
/N DSGE R 2B i M R 2552 8 T AT SCHRR I BRIE T SR HE 48 5 56—, 58 il DSGE
SRR S A e, R ASE T8 e (R 5 2B A T U, 43 06 43 S BRI A T A HE R 4 S BUE T A
T 5BV, A5 A NS IT 5 SR EE R, B A SCHE 1 =AM R, B : (1) 4RA T 4778 5 5 %
Ll IR RO A R S S 2 (2) IAERAT AR, 4 RO R A7 A 15 5 X AR AR wpdi AR
FHPLE 2 5 2 (3) “ERATIRDL” e AR S U be A2 “ A il ™ R AR 9 A5 4k, XoF 4l i
AN P RE S 2 Ba AR SUIN SR S WA Jr Tl o

ZCERIER

HLTE 20 a0 d) o L2 B g AR R R AR AR b A X S BRI K AT R AR T . LA
AR FIAWTIE Z DR TR HE BT L IR 55 DhRE A dE TR K o 31X — I SR 322
FEART PV AR BE 2 B B I N ZEPLBE_ A T R AGHINT . 40 Friedman F1 Schwartz(1982) #58IA N
ERATHE ST AT RN G R SO AR R X 28 e 1 KA 1% 0Tk 5 Kuznets (1972) DF 750 BEA H A 1
AL DD TR AR, PR AR TS ASHAR R 1) i A 45 BRI A5 THOC R RR e Ak, ki /D 145 i
i A , SRR, 1 4R TR 8 S5 2 B K I K IR R s Allen il Gale (1997 ) 4824 B WF 9 IA N
ERATI AR B ARITRCRIGEE S A R AT K, X EEAR FART T 8l DR IR IR SR A KUK
PRI RS S5 7 11 P A B BBV . WA LIS IF 58 SOk 325 SRS, A 20 {40 90 4
R, TR T 5 2B 3G OC R A SR SCHRA S AT BE, X 4 R 12 EX (2004 ) AR K Al
L (2006) FRFE R FIFMA S5 (2008 ) GARUESZHRT Tl A Je XA ok 28 B 8 AT 3 BAE

SRIT, BAT DS 5 SRR Y SCHR , R 2% 1 4 il s g Hh A5 AN KRR R 1Mk AE B R AR
AHC R I AR FR PR, I AERT e 2 B oA A — B PER M. 2007 45 A fapL” I 4R

4w Gertler % (2003) \Dib (2006) .Christensen = Dib (2008 ) . & 9 = 2 55 % (2005) 42 .4b (2006 )
AP AF (2007) EF RF(2011)  E2 F 4(2012) , 54,
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REAREER S, F RS RS 5 RO U SR o I Sl & R S 2 K C R AT
AT R e 528 S K MU T M 2 PE e 2R OB BR B0 4 Al 1T 3 5 2 MR B TH) DG R K
o [RIEX MM SRR HEH , DA I B 2 1 i T b A SR 8 B b Bl i s, JE
PR BRI R AT IS o TEXFE T 50T, Bernanke (1999 ) 4 4x @l BE 4 I A B T 48
i L ) LR 1V VI 2 S 7 N < .1y | b B = B (oY 1 2 ey o = N U
AN T R 54 f g A 6 R SIS - A BCG P A LR, 4 Gertler 2 (2003 ), Dib
(2006) . Christensen il Dib(2008) 72 FH [E%5(2011)  F 7 B45(2012) ; 4 RBC B A K ht, 4
FETFIR IR SS 5 (2005 ) FEIGAI(2006 ) 55 5 LA Fhb ity s 5L Al WPk 4255 (2007 ) (e
FE R AT (2010) 85 o ZEXT AT 19 BEVE SCRR AN STk SCHR AR P A XE & B, A5 DG4 il fin 2 4% i 0F
T8, B B AT ARA TR T R AR AT B i SR AR AL BN 2 . A Rl R
PP A ARAS R R A LA BRI B RAS A, BT A2 b 2 5 AR 2 G Ay B, HL
HHERA TR Rt e f B S Al 2 (R P 8 S TR X AR, B AE 2R v IV FHPLBE, O X il s
AR AN ZAL o Dib(2009,2010) 11 IR5 8¢ 145 Gl by BE 48 P AR AT 38T T I/ AL,
(ERZ Sl 1 WIS L L (AT

BEAE, BRATESE T M o, AR SCHE S AT SCRR ) B5 Al L, i 5 A8 g2 L BGG By Sl 1
DSGE H5R1, 7EA5 BRI HEAL T i JFARA T X 28 55 0 sl b 4 al im sl 28/ T LI (9 52 i o A EL
1M & , 7€ DSCE fR1 M2 SRS 8T 2% 5 X, 2Ry DSGE B H 25 A ¢ 25 I SOW A1
T AT e, R FE R LA FBOR 400 AT 35 98 3R, HE &l vz i A SEUuEF
g, BT RGN A SCHIBFST , Joie i DA B AR 2] 1o ] S 88, 3 R Sy B 52 UK 1) )
RS HHA B L

=BT DSGE #EpH 2

DSGE #3702 B 08 T 52 L Alb VAT SRR T TR 5% 10 Y R A 2 B R e i AE ]
RFR, B TR A SRR, WSS 7 R, /NI DSGE SR i1 by T2 4
T BGG(1999) .Ireland (2003 ) . Christensen 5 (2008 ) . Dib (2003 ,2006,2009 ,2010 ) 45 ik, 15
SN BRI B R G AT (HAARAS 5 LS W)

T G U B KA AT B0 B &k 1t J7 # ( Christensen and Dib 2008 )

< ~e A(f ACmC(RD_l) 7 A e ~
((1 _Ye)Acc —I)Ct :')/c)tz +R7D(bt + (')’L _l)mz) —Y.C (1)
RN -
S b e i 2)
(R”-1)
hh, = (1=h) Gio, + A7) 3
/i:‘+1 :X:_I}?-’-%H-l <4>
T AL R TR e R ARG SR B M 2448575 F2 ( Dib ,2010)

A =d - (5)
;\f+1 :/{f_kz_i—%m-] (6)

" A A oA N ) " A N RZ§%~
RtZ+1 :/\f _QtZ _/\f+1 _QtZ+1 +T, 0 +Xz(1 +%)Zz _B;b t+1 _XZZ))—I +BbTatZ <7>
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H AL A B )y R (Dib,2010)

~

RY(1+R/ ) -R'8"(1+R, +8) +x,m(Z,,, - Z,)

e . o (8)
:R(l +R +QZZ_QtZ+1 +7}t+l) +X (Zz _Zt—l)
WEEWRITIAL BAR1S 2] 16 Bk v F2 (Dib,2010) »
. (R"Q1 —5D)Rj3 -R®(1-8") —R)Dt -R’BaDéf “RR
58, = (9)
xD
1 ) vh
9y +f;z tBibw P =(s(R"-1)(1-8") —=s(1 -R) +2¢ D(s* -5))5, -
S(R™ =1)(1-6")8" +sR™(1 -8")R™ +R(1 - )R, =x.D (5 -5)°D, -
d)R” D Bb¢RD D
19_ Rt 1 19‘ Rt+1 (10)
RPR™ =R(1 -8")R, + R8"8" +x Dss, +x.D(s —5)D, (11)
PRI B AT 2] 5 X B v ¥ RE ( Dib,2010)
A L L A
B = (kY (07 47 Ty~ KR B 12
t ( )(Qt + t rz) (RL—I)F t ( )
3tDzlA{z-l'%-Hl_B; (13)
étZ:I}t+7;t+l _étl_ét (14)
Dl 3, 1B IR RZQZ'V RQZ B R Q RQ
Rt F(”l} _1)%R R + kL t+1 kL _(R k )r+
(RPQ” +RQ®) 1z (R*Q?-RQ” +Q%) i
kL Q kL z} -
Pu ((RE-RE) + Bbd’”(l%m ) (15)
9, - 8, -1
l:)t 5 +lA)L (16)
K34 Leontief( Dib,2010) 183
~ L
D, LN(L r)—— (17)
rD D
Q%Z:#(it T, — k") - %" - 077 Q* (18)
L (f 4™t
x"fcf:—(DH'jm) ()Z(k +Qt+Z)+xk +e, (19)
KD D
Al AP ER R G ot B2k M 45 5 A ( Bernanke et al. ,1999) .
Li‘z =£2jt i],;Hl _ﬁ’z (20>
n n n
- . 1-6. .
ft:%t-‘-Tqr_qt—l (21>
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fz+1 =Rf _%tﬂ +¢(&t +kz+| _ﬁul) (22)

S (——1)(1}5_1 —#) —¢(%—1)(1}t+@_1) +(¢,(ﬁ—1) el)i,  (23)

of n
fv»ﬁf;@ TR A7 A de/ IMEAT B0 B 2 M J #4 ( Christensen and Dib,2008 )
So=ak +(1-a)h, +(1-a)4, (24)
=§, +&~h, (25)
825, +€ -k, (26)
T 2 BEASL A 75 R S5 KA 216 £ et 5 F# ( Chrristensen and Dib,2008) -
§ =xCi, — k) -3, (27)
k. =8i +8% +(1-8)k, (28)

A SR LIEIT 7 1126 D Mathias 2007 ) -
ol B (-BO(-4)

7}; _1 +Bc 7Tz—1 +1 +ﬁc 7Tt+1 d) f; (29)
ol B . (1-B&)(1-9)
77{_1+Bc z—1+1+Bc 7T{+1+ d) fz (30>
RN
mo=pa +(1-p)7 (31)
3R % B 2k M 7 B (Merola, 2008 )
2‘5—2'571 =}}z_}}z* te, (32>
TR A B Jy 7 (Merola , 2008 )
AT (33)
TE TR AT TR B2k M i (Treland, 2003)
Rt = Q’IT%L + Q/.u[’i‘t + Q'y&t + Qgét +€Rt (34)
L, =m, —m, , +1, (35)
SR XA )7 A2 ( Christensen and Dib ,2008 ; Dib,2010) .
¢ b . -
o= (36)
T2 AL X EZE 7 2 ( Dib,2010) .
P N ) N Y (37)
m m
PAERULG T
ﬂ%%{ﬁﬁ%k)g(et) :pelog(et—l) +8et (38)
TR : log(b,) =p,log(b) + (1 -p,)log(b, ,) +¢&, (39)
RAFH I log(m)) =p,.log(m;_,) + &, (40)

ORAFEHE RN BT L EF THr IR AP HERNTANBAGRE AREILFF
(2012),
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A Jog(T,) =prlog(T, ) +e&p, (41)
4&*3105(/1;) :pAlOg(At—l) + ey (42)
BRRE log(x,) =p,log(x,_,) +&, (43)
AN Jog (R ) =p,.log( R ) + &g, (44)
EAMEK log( 7, ) =p,, - log(7," ) +&,. (45)
P log(y, ) =p,-log(y,”)) +e,. (46)

E I, JFEAT T DSCE BB se e Bl R G AS 146 U5 R, 46 & 1[0l
AR H AT — A Tl BIVERA A7 A 5 00 0 RN e 8 413 7™ AR S ], AR SORE S AR
BRATERT 114 DSCE My RGEMEA 7 LLEL, I R MRS WL £ 5 4 (2012)

M SHREMEB G T

(—) &

5 LS WL A 5 R (0 A A SO T 6 A ORI AR B, /I P A= 7 AT GDP (y, ) \TH
SOOI HEE CPLIT SN () ) AL VA B BV (o) AR B s e P Ve (4, ) LR 1
HEsy M, (m,) FUARTIA JET0IEAR (e,) o FEANDXIE] A 1992 4F 1 FRJ 3 2010 4F 3 FRJE, Judhiok
AR GE T I A b AR TRy Wty Bt Ak B 5 32 W7 53 7% (2012)

(Z) MY SHRAE

BAD R R BOE S RAT 26 DI 1), S BRI SA T BN 1 B, FERA I 2R T B 1 B,
YSCAEDT RAIE R D s @ 1 AR OR A SR 1 A 00 1 R A S (R AR A, 8 X5 I i BRAFL 53
524 0. 9816 1 0. 9824 ; Z: M AT STHK, A7 RECH BEAS LA o B 0. 33, BEAYTIH AR 8 HiK
{EA 0. 025 5% T A KA 7, CAT STIRES IS AN W], AR o BODEROKs BB B 3% , 4
JEBUIA 1. 0075 5% Al A A7 A% o, Z I SN SCRRBERE 0. 9728 , MR 3 3 Alk U A7
T 36 4F . RS MR U S 2 B ag i [ 45 (2011) FAAAHS B 1. 0056 5 % T By it #F
Rt 0 Z 1 BCG(1999) (Gertler 45 (2003 ) FI4 LAl (2006 ) 25 SCHRAEIL B9 65 IRIBUBSUE 75
S A (2011) BEAEN 0. 524 4RAT I B F AR EC A s AR Hb [ R AR A TR BUR 505
BB LB P XK 55 % , nfBEE s RIBUE A 0. 45 5 rb [ R 2 H AR AE /[ R B4R
FTYEASTE LRI TR 11 5% , BT ARE A ERAT MATAF LR & U 11 55 AR 4 C L 26 2K
B AT ] B RATFFLL AR A" BRI 12, 5 FaZS AT ERa0RI R R ML — A1 01 DR % D s
EIBE N 1. 073 s AT A 3K TE LY MEAR 87 FNARA I T A TE L ME3R 87 2 IR Dib(2010) fry s
AFLS3 55070 0. 0025 H1 0. 004 ; 475 B AR o, FIATHEACHIE 9, 2 Dib(2010) FYMLILI
fE5MH2A 2.9 A1 2. 91 A4 S IR BE AN B R By, S 1 Dib (2010) FR ik HUE g 0. 0075 5 7

AR S H AP RCIA SUIRTI  2. 38 B B 7 h b S IR
BEE 7 SR (2010) A5 40 IREE 4 0.3 710, 49, 1 e 1 SRS

O#HE by F 3043 FAAH AR 172 ,1992 - 2010 - | F 4R A 9 MEA 1.87% ,1 F 8 B A A
H1.79% , T X F 6948 K% I 53 E o RAFZRBLA , 4231 K W1 34 24 1992 - 2010 4,

L.

n " (1-038) >
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* b
B Hﬁ%tbyy N 0. 02, T RAAARA T 3% .ﬁfﬁﬂjuz%mfkﬁs% 1-0.49-0.3-0.03=0.18;f

?‘.&ﬁ#}uﬁ‘ﬁfﬁ"é'ﬁté{a‘lﬂz%d‘%%ééﬁﬂﬂ*@ﬁ%ﬁ my DI LIE RS 0. 61 Fah o AR TR & A

rﬁﬁfﬂ%‘ﬁ@éﬁklﬁ%ﬁﬁ%ﬁ my o7 my D SRIEBOE A 0. 11, RS A T gl Pk T A 52 T E L

G H R 10,610, 11 =0.28, %5t A N9 B RIS BT 1Y S ORI

MR AT B o AERT S B AT AT, 77 SO0 S E00 e 50 o i B4 T, FE BT Smets
F1 Wouters (2007 ) .Dib(2010) , L3 1,

*1 SHEIRA
B SR ZH E 2 B SR
B, 0. 9816 B, 0.9824 a 0.33
5 0.025 T 1. 0075 v 0.9728
S 1. 0056 0 6 7 0.524
5 0. 45 i 11.5 P 12.5
R 1.073 5" 0. 0025 P 0. 004
3, 2.9 3, 2.91 X, 0. 0075
L3 2.38 L2l 0.3 = 0. 49
n y y
s Cb D
Y 0.02 £ 0.18 =~ 0.61
¥ ‘ 9”4 m
n 0.11 m 0.28
m m

(=) HtbSH it

FABZSHOT LA H] Dynare 4. 3. 0 BRAFEATAGTHRIBBUYN, BRIRSEAGTH L 20, A
SO AT | A BN B R S B MRS A ASRA TIRT TR G B SRR,

BTSRRI S EES RO A D o BB RITE S S 1 RARE 23 5]
J& 531.67 153630, WARTE x* (1)7E 5% [l A1 (3. 84) T xRl sk 25 (1 5 | A RE AL H2 P A5 2
UGB RETT o X TNARKETESEL &, WABERAT 2] 90 T IE 2 0 8K, NoFA — Bank Al
FA — Bank 13 2] (4 f4 1HE 535028 0. 13 K1 0. 79, X FRIBHTESE, b, F ), A AR KR
B, RIFE FA - Bank FREEAZERES J5HAZL/NES X TFHBERASHE (WX x, X,
Xoo~ Xoz) » WA BIAG BRI A T B 220 A K (RS R A AE FA — Bank N8 A S804 728/
HaFo X TIHBOR R R EL, 76 FA - Bank '~ Q, F1 Q, A74/hEH, Q, 1 Q, AAEKEY

BN SRR N AR TR TS BB R A B, T CRTE xRl s
¢, FA - Bank RS HA X 9 [0.0311,0. 0326 |, f& 3K T FA - NoBank T (5 FH1,
RiPEZ 8 &, FA - Bank T HASTHELIXIE] [ 0. 7877,0. 8 1, REMRA 445 i 4EFF O A A A2 I i) K

OFETHW@ATIR, £ 2 X4 R A dmid BT £ 2R KOEHE, 40§ 2 A A HAE A, 2 BR 44 k
ik B F BASB LT R R IR
@A L X @8 A aknik B AHNARAT TR R A NoFA — Bank, & &4 Bk o ik 3 40 N4RATIR ] a9 4L
A4 FA - Bank; &4 B hnik B R ANAATI 16948 A ) FA - NoBank, £ 2 4% T £ 3 §4(2012) 64453t 4
Ko
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PFrER S AL, XU T TR S S ARS8 i AR5 AR o X T [N SE IR o5 B
ZH p, FA - Bank b RAGTHE X ] [ 0. 9634,0. 974 |, 45 i1 fH L K F FA — NoBank | £
[0.1271,0. 271 JAGTHIE (HIX Al HECE RN IE S o X BEARAS B IRA S K x, FA ~ Bank
—FH’\J{Eﬁ‘{EEI‘Eﬂ[O 9958,1.0005 ] ,/NT FA —NoBank T Ay 0.8427,1. 1406 ] £l 1148, 1% it HH 41
11 ERIS B BB LR T SEAS AT A o X3 TBOR SR A B0 7, FA — Bank H
E’Jﬁﬁlﬂﬁl:lﬂﬁj\%ﬂ}] TR XK SR 2 5 0, [1. 8405, 1. 9983 1, 4 TSR 7 L 2 Sl Y
BB 2% Q,[0.0385,0. 0569 |, B8 TGRS B2 T A O R %8 Q, [ 0. 8792,0. 8909 |, 4 T UK
XHERP B SN R ECQ,[0.2003,0. 2133 |, B ISR A BT T BUR SO R B AL AL 5515 FA -
NoBank IS AR , S ARE RS MK OO KAZ 16 ST I FLEAR 8™ sl o

e ) S LiTE
W ,T/

¥ SR G 2 KL L 2K

OYARE YO | AndfE2E | MM | WRdEZE | 90% EAFIXIH]
P PN T Beta | 0.04 | 0.01 |0.0319 | 0.0005 | 0.0311 | 0.0326
O | SHSSCTAROALAK | Nomal | 140 | 10| 19177 | 0.058 | 1.8405 | 1.9983

4N
0, 2;@ RAFBADGRE gy | 024 | 0.1 | 0.0458 |0.0116 | 0.0385 | 0.0569
ks & 1 >

0, gfﬁ RAFBHRGEE | Nowmal | 0.60 | 0.1 | 0.8855 | 0.0077 | 0.8792 | 0.8909
0. g;’f RALAFBEAGEE | o | 020 | 0.1 | 0.206 |0.0068 | 0.2003 | 0.2133
b | #iEAK Normal | 0.25 | 0.05 |0.7941 | 0.004 | 0.7877 | 0.8
Y | RABMEEAAK Normal | 1.0 | 0.1 |0.9982 | 0.0015 | 0.9958 | 1.0005
X, | BATR AR R K Normal | 50 5 | 50.12 [0.3334 | 49.64 | 50.59
Xt BATAAT LB IR B R A A4 | Gamma 2 0.1 |1.9718 | 0.0047 | 1.9666 | 1.9776
Xop é%&gﬁ HEBABEREAR | o | 200 10| 208.31 | 0.8045 | 207.44 | 209.02
Xy ?gﬁ’l‘ﬁ%mgﬁ FERE | Gamma | 3000 | 100 2969.14| 9.414 |2961.64 | 2978.43
by ‘ﬁ‘éfvﬁ | E 4B A S Gamma | 50 5 | 86.97 |0.5598 | 86.16 | 87.51
b | BHA R A S Normal | 50 5 | 75.60 |0.1222 | 75.30 | 75.85
p @mmﬁ&m Beta | 0.5 | 0.2 |0.9675|0.0028 | 0.9634 | 0.974

PRRIZBIOAETHA RG] B AU AT B AR 73 IR AP A et o 22 B A48 B Y e
R, WK 3,

%3 ShERETREKE SR (%)

i/ AR FeH | BT SR e R AR AR I A T K |RAAR| A
AR b & NoFA - Bank | 92.98 | 86.48 | 32.04 27.42 20.79 | 8.57 |32.91| 39.46 | 42.58
‘ FA —Bank |93.81 76.22 | 68.33 63.19 57.71 160.83 164.28 | 39.46 | 65.48

= NoFA —-Bank | 1.10 | 6.66 | 58.34 63.01 69.15 |76.40|41.84| 48.36 | 45.61
B ShA R & FA-Bank | 0.61 | 8.46 | 21.99 26.53 31.09 |26.7413.88 | 43.82 | 21.64

P NoFA - Bank | 0.08 | 1.02 7.21 7.80 8.58 |13.73] 8.02 7.97 6.80
e FA-Bank | 0.15 | 1.87 5.08 6.13 7.17 7.69 | 3.84 | 10.77 5.34
HoAAE NoFA -Bank | 1.15 | 1.33 0.47 0.39 0.31 0.22 | 1.20 1.03 0.76

’ FA -Bank | 3.52 | 3.37 3.00 2.74 2.58 3.05 | 4.20 2.78 3.16

e g s NoFA - Bank | 2.16 | 1.96 0.68 0.61 0.56 0.33 | 0.37 0.99 0.96
HA A & FA-Bank | 1.78 | 9.62 1.24 1.19 1.21 1.42 | 0.90 1.42 2.35
NoFA - Bank | 2.23 | 1.92 0.84 0.68 0.53 0.54 |13.56| 1.22 2.69

B A R o & FA -Bank | 0.00 | 0.01 0.00 0.00 0.00 0.00 [11.11] 0.04 1.40
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will affect state — owned listed companies’ investment efficiency, which severely resulis in the
over — investment behavior of state — owned listed companies, and diversification is one of the over —
investment forms of state — owned listed companies. Compared with the private listed companies, the
relationship belween over — investment and diversification is more significant in state — owned listed
companies; the over — investment of state — owned listed companies is more likely to lead to
diversificalion. After controlling endogenous problems which may exist belween over — investment
and diversification, those conclusions remain the same. Those conclusions explain the over —
investment and diversification phenomenon during the economic transition of China’ s state — owned
enterprises, and we bring forward some suggestions based on these conclusions.
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How Banks Affect Financial Accelerator Effects .
A Case Study Based on Chinese Data during 1992 —2010
Zhang Lianggui' ,Sun Jiuwen' and Wang Liyong’

(1:Renmin University of China; 2 ;Central University of Finance and Economics)
Abstract; This paper studies how banks affecl financial acceleralor effects by using the DNK -
DSGE model in an open economy. The resulis show that, with the banking sector joined in the
model, the financial accelerator effects make significant influence on exogenous shock pulse
response, and the banking sector has significantly enhanced the financial accelerator effects, making
significant influence on exogenous shock pulse response. The changing conditions of bank sector will
make credit supply relaxation state changed, and will also affect financial accelerator effects.
Banks’ costs increase due to default risk cost, capital cost and operation cost etc. , will enhance
financial accelerator effects. In addition, studies have shown that there is an inverted U relationship
between credil supply and financial accelerator. Based on the results above, we poinl out the next
research direction from the perspective of interest rate liberalization, shadow banks, as well as
financial market structure.

Key Words: DSGE; Bank; Financial Accelerator; Exogenous Impact
JEL Classification: E21,E23

(TS B IR T EARF)
152



