4

M2z

I

i

~N0
~

BRI T ERERE
73

HESRHYE

[(# E]: oCBSTEMII0 "SRINERS" /Y DSGE &2, SHANE T iAFkHE

ANIBy
FAILY

B FRENRERRNE Foth 7 PERE S BEREZRR A EE A BERYF MRS
XL BRI 1) EFERNEF RS  EREFREPEARS T 60%,
MEFBRMUNIZEETHERZFEE | MEMZEMINPEFPE. 2) BN
PEEEFRET TFP AR ENERNRERNSMERE. XSRS FERREFBERE
SRAEBEMEMNERNBREERNEREREL AR SIS TR IEREE BN
EENRVIENHIENE | SRl EFTRZEYT | LIELRMESTBERSCERIHIEER., 3)
FEESNRES LABRSMIRGEHEIMR RN EARENERRER P EX P EZENE

TR I E LB R A BRI ZAMEFTRIFNE., XEHRE P ERE ST BERIER MY FER
WwiCxpgsatt mENSBINEDUSERERRESAERMBRNSE TEEER

(XA L35 | BMEFBER | SRUINE

Abstract: The paper builds a DSGE model with the financial accelerator, simulating and
computing the volatility sauce and changes of Chinese economic fluctuations recently. Then we
analyzed how to change the framework of the current macroeconomic policies in order to the
above changes in China. We find that: 1) macroeconomics fluctuations in China are mainly
originated from the shocks of domestic economic variances, and domestic shocks take a ratio of
60%. 2) the most mainly shocks are TFP shock and the domestic final price markup shock. 3) of
the foreign shocks, the financial factors like foreign interest rate and the foreign capital inflows
have more effects on macroeconomics fluctuations in China than the trade factors.

Key Words: economic fluctuations; macroeconomic policies; financial accelerator
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