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RIMEFTFRPHEE SR
B ARKEIARBRAEFFETHE MY HE L RAER R IZAEILF P K E
0 & £ EME 5%
O 5 —AHHEER: RBARNEIARRKISAZE, EEERIAT, HIEF AL FE
I
> MM : Nash#H# A ALK — —FEANRFE T IR FETH CRE)
BIER, SR AT RN ERAHEIRES A —2; B A& R LA A R AR
R 52 (best response)

PTG EAMAIE]: AL LT, FAARRELE, AAXTH, ARELNE
B EANARERERME T — MRS HKOZI N A B E X RAX = £(0)

B ZUNZ2FFRGELRMELENER, BEAKOEFEA =AY
BE X = (0% RRTT R LA L2 HB{ X, J4F A
O REMER “BHREL” (REEER) : BAZFHEklTHO M E?
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RBCt&=ZY

B RBCEA R —ANKEF, ATFTHFE-ANEELZT

O King, R. G, C. L. Plosser, and S. T. Rebelo. 1988a. Productlon, Growth and Business Cycles: I. the Basic
Neoclassical Model. Journal of Monetary Economics 21:195-232.

O King, R. G, C. L. Plosser, and S. T. Rebelo. 1988b. Production, Growth and Business Cycles: II. New
Directions. Journal of Monetary Economics 21:309-341.

O King, R. G,, and S. T. Rebelo. 1999. Resuscitating Real Business Cycles. Taylor, J. B. and M. Woodford
(eds.), Handbook of Macroeconomics. Oxford: Elsevier.

m %%%&:%T&%ﬁfﬁﬁﬁﬁﬁﬁﬂ——%ﬁ ¥R S KR
(R, LF) WFHEIEFA, BHA-THAHRIFOE—IER
AL 7] 72
B RBCH:AIAE: AEIBAFIEA AR A HL
O Z£#5%Lak: Cooley, T. F., and E. C. Prescott. 1995. Economic Growth and

Business Cycles. Cooley, T. F. (ed.), Frontiers of Business Cycle Research. Princeton
University Press.
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B REERE

max [, 2 Bt[blog(C,) + (1 — b) log(1 — N,)]
t=0

{Ct.It,Nt}
S. t. Ct + It < WtNt + T'th + T, Kt+1 — (1 - 5)Kt + It
25wy, 1y, e, VE = 0, VARK,

B RRMEA

T[t = IMax Yt — WtNt - Tth
K¢, N¢

s.t. Y, =e# (1 + W) KEN%,  z,=pzp_i+&, VE=0
O Stb W TEP A, = e%(1 + ) 8 F 23038, 7,0 3 HTFPE AL, e, Hiidb &
B Tl E A
Yt=Ct+It' VtZO
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FNMHENIG KRR

B E 8, AR RAERILERER

{Ct.1t,N¢}

S. t. Ct + It — ezt(l + ‘U)thaNg'_a, Kt+1 — (1 - 5)Kt + It
Rz = pZi_q + &,V = 0, ARK,

B SAHBE A RERRSA: € (0,1),5€((0,1),a€(01),be(0,1),uc€
(0,00),p € (0,1),0, € (0, 0)
O #—FR%: u e e, ALK B RS 0k sk

B AR AR AIY, BARH R LATRSE], W] LA KRR
HGaEME—R, 80 RBCAER G A — 5 5 M 356

O —4NEHIERAsg e FEE KL (1RS) WA RIRE—HE, THEK
PEALFF AL 3230 EBK & 13 2 i 2

max E, Z Bt[blog(C,) + (1 — b) log(1 — N,)]
t=0
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1. KAR-F# 38 K% 42 (balanced growth path)
2. XETR KT =LA Y (detrend)

3. X EMRALY G R AN H F 4, B S 2 AL S (deterministic steady
state, ss)i#t AT A4 % & M L (log-linearization)

4. P AR, BRI Z AR, AT KRR,
B AAT R TANEZRESTEHSRITFETENEBEAS
O Z &6 % 2 — AR S 2 ) (state-space) A 49 715 X
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EAHRBCHSBIST 2 M AL RO 2

\

B L ARBCEA AT KB, X: A B RS IT R 2609 R HIEE
Ct
o= Al e) || =Bla]=Bale] 5[]
A Ae—1 €t A

Lt
ng
B ¥k Fo kK, m'Jetm%wPMmerﬂ R K RIE, Mm-S
BZXETE, e BAANT—-1; BEXERE
Ct_C

Ct =
O A, 2i, < -1, NI, <0, BPRLEERAEKERLGS, LK%
B A, SRR ELE !

- Xf*iéi PEAC R AR KRR ALAP H A 8N B Ag AR AL 3 M
O 4o, ENKAER P KMEA ST RARZLBEA, LR 4E A2 5 &M &
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FARBCIRAY G UIB IR A VAR L M EiB K : #EE

\

B R KRR PR AR, P VAE gt 4e T 1% 3 (recursive) S X 49
Bellman 7 #% :

V(K,A) = cn}<a)1i/b log(C)+ (1 —b)log(1 —N) + BE[V(K',A")|A]

s.t. C+K' — (1—8)K = AKENI€,
log(A") =log(1+ u) +1log(A) +z' — z, z' =pz+¢€
O £+, SHAFENREZRERETE(KA)NRE, WMFT' EATFT—HTERIE
B bk A Z —ANE) S ALR] (dynamic programming) =] 22, ¥ Bl AR /& 69 3%
{877 k34T KR, M a9 XA RV (K, A) ZBUR & £ (policy function)
K'=Ge(K,A), C=Gc(K,A), N=Gy(K,A)
O LTFR=P, hRTHANEN

B i TBellman 7 4249 1% )2 K ## £ —#F & & 3E & M (global nonlinear) K fi#
Ty ik
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*ff/ﬁ'f*lﬁ%iﬂiﬂt :

LY

B :ZH4E%kK: China Macro Time Series (CMTS), &% & L &1
(olF=
O https://www.atlantafed.org/cqer/research/china-macroeconomy.aspx
O CMTS+ & 45474 F K 8 + B B KAt & (INBS)~ 7 69 5 3%
O EARASMEEAENBSA R BERLE, #ITTRARAE, HETEANLGH,
FEEZREVELCRAEEUSIATE RO, T2 AEQE:
1. MEZFEEBERBZEB/ITKR, o HEGDPY £ &5 B4R 5 7
2. ZENBSEPAas L, 43k FEARPE, FHETETRE, KETATH
IR 38 IR 46 A
B i EHE: ETNBSAE FahaTdF5) PARYFEANERL
YEOT ], HAT R AR, BAGEANEF LA

O http://www.liuyanecon.com/data/#CMD
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[

i
Ni

z<|

5@.?'5&:1 :

B P EAR1992-FFF 46 4 #) FF A0 5 B B KM H- (national accounting),
sk F EGDPJF 7, XAk i85 2]19924

B 30FFHEENLKEFT), EFRIRELD1200HF A NE

B 5utAaxtib, 19705 XK K, £EITEHEITE LWL ENEFE R
i, ZE AR AN KB 091940 F KR 45, K2305F, 1204 A=

B bdh, #EBNBERF 44 £ B ENEFFIONT R E, 2F AN
(business cycle)i)u ZRET6-32NFFMEFIM RS, HH30F
RFFARARERBE S B ETIRZENESFFHIE N
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I EIEEEE S B ESIERI R EY

B AREZRENLTHFF, REEAGATALY 5 B AR IR 0E T &2 F) A
HPE % (Hodrick-Prescott filter, HP filter)

B T AKX}, HPIE RIS K, A4 T =22 69
T T-1

mIDZ(Xt - Xt)z + AZ[(Xt_*_l - Xt) - (Xt - Xt_l)]z
=1 t=2

(%) &

B AR AMTAAXE =X, — X,

B T FEHRIE, BESHETAETRIAAAL = 1600
O ST AR GE RS 2 a938 3 [ A EH, sSeiHPEEW EZZ2HAERZRHR K TIR2NFE W
A& F s, BRI IEP a9 KB . K3k 3, tRGEE . Sk a
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I FFIRIHPIER

BT RAL AN AKX}, wARE R (BR) Wida
log X, 3t ATHPIE L, dBFF 2] 49 B HA-1 A

c —_— ~ Xt Xt - Xt
xf = (logX;)¢ =logX; —logX; = log X; —logX; =log| = | = ——=
Xt Xt
B TUAARBBEATEX, AT HATRX 0078 2 ihH
O 53 &Mt TExTAARSENE 5 RS H A8 2
B ZF2BUAR0XR R, W LR FERER, 1279 A& EF LAl 48 K LA
T ¥ A#EHATIER
O 4% 0 T2 TAA R4, NA#d o /GDPaY Al 34705
O ' 2RI FIDSGE®. L%, 18 FAHPE R EATHIBENA L6 Lok, L
Ge, Li, Li, and Liu (2022, CER) M &

O http://www.liuyanecon.com/wp-content/uploads/China-Business-Cycles-WP.pdf
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b

YRR L

B ERZFAZA T

Y=C+I+G+EX—-IM
NX
O kk: CMTS, =F, &3X/4

O 43%: A ZFEGDP-FRAGEKFF & LALBH A FIRA
B 73R 45 AT
O kk: Atk afTME
O mw@ofz: FEMKLADXASE TR ChE) x13
O A¥ELELZ: AHF TR D) <98 Chet, BT X B, 7x14) X
FEALAT+FF TEFHADT (16-65%5 AD)

B OAAH: 199201 — 202104
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> EA . EE RGBT K3k 42, BPKaldor® %k — — 97 /0
AN, FHhHFE., FAZH, ZFT S Hk, HE Z B S hFhe,
A, . &I, AR RKERT ERFELA -
O &+ TFP A 7 i % a9 it i) - 5] 42 A
> b “PErEKRsT —#%, SNHTEPH 3| 518 2 M AE 3
logA; = (1 + wt+ z;
> EREBEAF BN Iz, — U8 =H)a 34 AR(D)

Zy = PZe1 T &

\
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F #1812 : King and Rebelo (1999, HB)

Consumption - Qutput Ratio

06+
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0.575 + &7 1
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TEPNE

Cobb-Douglas ~ 3% : TFP % Solowsx £
Y, = A KEN} % = log A, = logV, — alogK, — (1 — a) log N,
O 3%, AT AHANME
M HF 8 M AF K}
AR ARTr ik K& H A X (permanent inventory method)
Kt — (1 - 6)Kt_1 + It, é'/é\/'}iKO
S e WAL T I Y}, FETAITBES = 0.025, 3 p-FEh7
I8 #£10%
O 25%F B8 A %5 B ARG F AEUE; E4h ZHRARCE, FRIFmOER
BEFXTHARE H5ITHGE L, NBSEEHKEFHZAAXE L
Bl E A T T Ky LA B2 2 1992Q1 69 T A B =
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P4 = > Vo ull =3 =7 LY sH- /= 3
1992Q1./J'_\'2|:7'?'EE,‘J1E]7|_: 1% .5—11/)'_\'2': L ttﬁ:_l:.'ﬂ"fﬁﬂ_
4.5
A
35 + \
3 T - //
2.5 T T " I_/
2
— S F AR F e 1
1.5 MAEFRF L 1.5 —
MAEF AT Bk 2
1 BT AR R 25 —
AEF A B 3
0.5 MAEFT A FHL: 35 —
— AR T A 4
0 rrrrrrrrrrrrr 1 r1rrr1rr1r 111111011111/ 171/ 11111101t 1r 1111711t rtrrrrrrr1rr1tT 11717170 T 1T T T 1T
e R R R FEFEIREEFTRTEEEE S 5 5
Lol i v 1 Lol — i 1 i — Lam! — i — Lo Lam! (q\ (q\ (q\| N N (q\|
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1992Q1;'J%2|§ﬁ%ﬂl‘]13i+: 1% _filg ZIKFLtjttﬁﬁ—"fEﬂ‘

R

B NBSAH A TI952FFH40 B RAZE /R, Q1678 55 KA &
B HARFERAINBERN10%, £E—ZFWIBGT A~ B
K
1952 _ 11.5,2,2.5,3,3.5, 4

Y1952
B 33 —A%Kigsy, BEBARELAZTH{(Kjeqr: year = 1952,...}, A
BAKyear/Yyear}
B 2T A BIABILT, Kiog1/Yige 39446k 5|1.974 5 %
B RRA IR, 09017t HKigor, A A EEEKIET HKigo201, -

2023/7/27 F8F: F EAIBAR A 35



5 & ERBCIRE—HAYZF

)drﬂ

kT

199201 —

202104

A ARBCRA L& 5 B RAZH 28 4647 19 69 3t |2

CM 4 M =yM S yD =P 4P 4+GP +NXP
FHAkF—%: YM=YP

BATERL: M

=Cc?+G6°, 1Y

O L& &322 5Cooley and Prescott (1995)ff#— %

2023/7/27

— G EAME, ERTHHAD (16-657% ) I3

B b T 5B BN FEEALE)F T

202104
Ve, Ce I, Koy Ne3i—199201
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=1° + NXP

17424
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TFPF]

B CMTSH#HMT 5 AN SRR, 482 X BB A 6 H1E A a = 0.4937
B 245 (AH) Zd. TR #FHHBAFZ], TiHHETFPHF3{A}

B OLSfE+, A&ty
logA; = 0.0078t + z,

B % E 57z, 3T AR &+
Zt — 0.909221:_1 + gt
O'8=6:-’0106
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TFP_Trend
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B 34 5Fuler 7 A2

b G

1-b1—N,
B TARE S

[] 715‘&5]5/6 d"ﬁ"

2023/7/27

—ﬂ—a}— 1=E4£ t(

N
Kiyi = (A —-068)K: + I

Ce+ 1, = e? (1 + pu)KENL @
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RSP EIB KRR R

B AT KA R Ay =0.0202, AT 4257
Yt+1 _ Ct+1 _ Kt+1
e Ct K¢

=1+y

B 25457 8T s

Y,

;1=1+y=(1+u)(1+)/)“=>(1+#)=(1+V)1_a

t
SR AL S T S

1
b=1-
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1—5+a(—)
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B ] Dynare K %42 21500040, 342805 3| FIHP IS H A5 2] = 308 240
B 24218 YRFIESE, CEaVEMKAE, 2T 520 RXS

China model China model China model
sd.dev.% sd.dev.% sd relativetoY sd relativetoY  corr(.,,Y)  corr(.Y)
Y 1.08 1.90 1 1 1 1
C 1.93 0.55 1.78 0.29 0.50 0.76
| 2.46 4.09 2.27 2.15 0.59 0.99
K 0.61 0.60 0.56 0.32 0.43 0.41
N  1.39 1.05 1.28 0.55 -0.04 0.97
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NN

0.3174 9.0159 0.4408 0.5674 0.0202 0.4937
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a ) p g, 14 I o b
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China model China model China model
sd.dev.% sd.dev.% sdrelativetoY sd relativetoY  corr(.,Y)  corr(.,Y)
Y 1.08 1.00 1 1 1 1
C 1.93 0.34 1.78 0.34 0.50 0.84
I 2.46 2.07 2.27 2.06 0.59 0.99
K  0.61 0.32 0.56 0.32 0.43 0.41
N  1.39 0.52 1.28 0.51 -0.04 0.97
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AEFZ 03174 9.0159 0.4408 0.5674 0.0202 0.4937
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China model China model China model
sd.dev.% sd.dev.% sd relativetoY sd relativetoY  corr(.,,Y)  corr(.Y)
Y 1.08 7.18 1 1 1 1
C 1.93 2.90 1.78 0.40 0.50 0.91
| 2.46 15.00 2.27 2.09 0.59 0.98
K 0.61 2.20 0.56 0.31 0.43 0.41
N  1.39 3.41 1.28 0.47 -0.04 0.97
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PR & BARLL M KR 7K RAE I IR 12

B AFJEI AT E, FRETEMBAELNF THARSME, wRBCEA
P Ky # Ko, WA T EMAt =045, AFKEE A XKL, Hi—F)
A%, HRA A IZ (transition path), ZERBHSTRAZEZDS
(transition dynamics)

B KA T A AT 7 &, ¥ A &2 kI & (global nonlinear) 77 %
O Folik: BRBERRE LT EOMEARLME, HlheRBCER TR L4 KOTH,
AT FASR B AESMAK = Ky, WTiBd dF &R M R A, &8, K
WBALTEX, t=0,.. THIL
O ihlask: KM YA BIEEMBEMK,,, = Ge(Ky, A, X, = Gy(Kp Ay, KB
Ko, Ao 77 46 3 42 2 5 25 #E AT RABAL o)
B T1%]: Fernandez-Villaverde, Ohanian, and Yao (2023) “The
Neoclassical Growth of China,” working paper
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