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摘  要
         

         

始于2007年的金融危机重创了世界经济。为摆脱经济衰退的风险，世界各主要国家

纷纷推出了一揽子的财政刺激计划。我国政府也相应推出了四万亿的投资计划。但

这一系列刺激性财政政策的真实经济效应如何却有待评估。

本文基于动态随机一般均衡的分析框架，通过建立一个包含家庭、厂商、企业家、

银行以及货币政策和财政政策实施部门在内的动态随机一般均衡模型，对财政政策

的经济效应进行评估。在理论模型设定的前提下，本文利用中国的数据对模型参数

进行了校准及贝叶斯估计。同时，在对模型进行评估的基础上，结合校准及被估计

参数对财政支出、消费税、工资税和利息税等财政政策工具的经济效应进行模拟分

析。

研究结果表明：财政支出的冲击对产出、投资和就业等经济变量有较为显著的正面

影响。但各种税收的经济效应较小，尤其是利息税对大多数经济变量的影响极小。

方差分解的结果说明了财政政策各冲击对经济变量的长期波动并无明显的解释作用

。同时，对比财政支出冲击与货币政策冲击发现：财政支出冲击对总产出、通货膨

胀等变量的影响无论在大小程度还是在持续性方面都明显强于货币政策冲击，而货

币政策冲击对消费、投资、实际工资等变量的动态影响要强于财政政策冲击。

在上述模拟分析结论的基础上，本文认为：扩张性财政支出在应对金融危机和外部

需求不足有重要作用。但考虑到财政支出冲击可能导致通货膨胀较大幅度地正向偏

离稳态，因而财政刺激政策的实施有赖于对未来经济走势的审慎把握，与此同时

，财政政策的实施还应与货币政策相互协调。

         

关键词：一般均衡；财政政策；贝叶斯估计
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Abstract
         

         

The financial crisis which began in the 2007 hit the world economy. To get rid of

the risk of a recession, the world's major countries have introduced lots of

packages of fiscal stimulus plans. The Chinese government also introduced a four

trillion investment plan. But the real economic effects of stimulative fiscal policy

has to be assessed.

This article is based on the dynamic stochastic general equilibrium analytical

framework. To assess the economic effects of fiscal policy, We build a DSGE

(dynamic stochastic general equilibrium) model that contains the household,

manufacturers, entrepreneurs, banks, fiscal policy authorities and Monetary

authorities. Under the premise set in the theoretical model, we conduct calibration

and bayesian estimation by using Chinese economic data. Meanwhile, The

assessed model which is combined with the calibration and the estimated

parameters was used to  simulate and analyze the economic effects of the

government expenditure, the consumption tax, the payroll tax and the interest tax

.

The results show that: the fiscal spending has more significant positive impact on

economic variables such as output, investment and employment. The tax has a

smaller economic effects. Especially, the interest tax has minimal impact on most

of economic variables. The variance decomposition results also indicate that

there is no obvious explanatory power for the role of fiscal policy impact on long-

term fluctuations in economic variables. Compared to the monetary policy shocks,

The fiscal policy shocks has a greater impact on GDP and inflation. At the same

time, The monetary policy shocks has a greater impact on consumtion investment

and real wage than fiscal policy shocks.

According to the result of simulation analysis, we believe that: Expansionary fiscal

spending plays an important role in the response to financial crisis and lack of
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external demand. But taking into account the impact of fiscal spending could lead

to inflation, a relatively large positive deviation from the steady-state. The

implementation of fiscal stimulus policy depends on the carefully consideration of

the future economic trends.There should be a reasonable coordination of fiscal

policy and monetary policy
         

Keywords: General equilibrium; fiscal policy; Bayesian estimation
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