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MOMFHHERPEILFEIAASFE: ET
B DSGE &AMt ES

A RB FHAE
(1. EHRR¥EHELFHR P L, FHHK, KF, 130012;
2. HMRKRFERERE, HMK, KF, 130012)

B E. ALEIT—A04HEZFGHIE N DSGE A, £ A N of B 7 & 5 & 3 it 474
W, BRERAARFAAELH THRTAEBRFHRFFTEIAEFEI LAY AELER, &
Ao FHE: OBRVAARRE, THRAEEFADILAELNR; QBT FEH»MAL, X
SN AL BRPEAARSADEF O Y AR, BIERWRYTHMETAAGRZ YA
M, mEABEARPHEAAENABR; QB kP B ST AR, KNP MAFAELE DN st
RPARYEREER, MPEAAHEFATEREZILFR LR, B %K FHE T
AEREE; OBE+EPhar b AW, F A BEWKY TR & BR £, B 5B WKT
EFRENSA RS EHREAZEEK,

X8R : DSGE Ziks FEH4M Mk¥ai

The Fluctuation Characteristics of China’s Economic
in The Opening-up Process: Simulation Analysis
Based on the New Keynesian DSGE Model

Abstract: In this paper, we establish a New Keynesian DSGE model that contains two countries’
economy, using the Bayesian method to estimate the parameters. Then comparing the differences
between the response of the economic variables for the monetary policy shock in different financial

openness. Finally, explaining the affect channels and directions for the output and inflation that they are

» [REWA]: AXREEFRALH SR A EAWREMERTE (FFBL T &M T 5 h BRI N 30 &+ &t
Tk RSB GR#ES . 12]JD790015) IR BetE R .

[(fe&mil. £ (1966~), B, #&, MLAERW, 2F¥EL, FEWHRFRAERESTFE; SR
(1987~), &, WA, FEHRF A ERETFE.
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affected by a variety of impacts. We concludes: 1) Model is adaptive for study of China's economic
fluctuations; 2) Through the variance decomposition, we find that most shocks have the biggest affect
for our economy in the moderate openness of the financial, foreign inflation’s affect increase with the
increasing of the degree of the openness, China's monetary policy shock is opposite; 3) Through the
impulse response, we find that the smaller of the openness, the greater of the output response to the
monetary policy shock in the medium term. the policy path is almost no difference under the moderate
and high degrees. Inflation’s responses are not significant for the change of the openness; 4) Through
the comparision of the shocks’ affect, we find that output and inflation have a greater degree of response

for the risk premium shock, foreign inflation shock and the foreign interest rate shock.

Key Words: DSGE Economic Fluctuations Variance Decomposition Impulse Response
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a Gamma 0.6 0. 040 0.55 [0.54, 0.57]
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2 b S B E S W bR Ja B ¥E 90 % B A5 X [a]
5 Gamma 1. 20 0. 040 1. 21 [1.19, 1.22]
] Gamma 1. 50 0. 040 1. 52 [1.51, 1.54]
On Beta 0. 50 0.010 0.51 [0.50, 0.52]
OF Beta 0. 50 0. 010 0.51 [0.49, 0.51]
7 Gamma 1. 50 0. 040 1. 47 [1.44, 1.49]

h Beta 0. 50 0. 025 0. 46 [0.46, 0.47]
OH Beta 0. 50 0. 025 0.51 [0.49, 0.53]
43 Beta 0. 50 0. 025 0.53 [0.51, 0.54]
pi Beta 0. 50 0.025 0. 47 [0. 46, 0.48]
Ay Gamma 1. 50 0. 025 1. 52 [1.52, 1.53]
A2 Gamma 0. 25 0.013 0. 24 [0.23, 0.24]
Az Gamma 0. 25 0.013 0. 25 [0.25, 0.26]
X Gamma 0.01 0.002 0.01 [0.01, 0.01]
P Beta 0.50 0.015 0.51 [0.50, 0.52]
2 Beta 0.50 0.015 0.49 [0.49, 0.50]
Py Beta 0.50 0.015 0.51 [0. 48, 0.48]
Pecp Beta 0. 50 0.015 0.48 [0.48, 0.49]
P s Beta R 0. 50 0.015 0.48 [0.48, 0.49]
Py Beta 0. 50 0.015 0. 50 [0.49, 0.51]
e,. Beta 0. 50 0.015 0. 49 [0.48, 0.51]
L InvGamma 0. 50 1 0.15 [0.10, 1.19]
Oy, InvGamma 0. 50 1 0. 15 [0.11, 0.19]
o.. InvGamma 0. 50 1 0.10 [0.8, 0.12]
ou InvGamma 0. 50 1 0.17 [o0.11, 0.22]
Omp InvGamma 0. 50 1 0. 20 [0.19, 0.20]
o InvGamma 0. 50 1 0. 23 [0.15, 0.29]
oy InvGamma 0. 50 1 0.10 [0.08, 0.13]
aep InvGamma 0. 50 1 0.10 [0.08, 0.13]
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