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¥IH [5%,95%] ¥iH [5%,95%]
o, G[0.60,0.10] 0.59 [0.44,0.75] T G[8.00,1.00] 8.23 [6.71,9.91]
Y B[0.75,0.15] 0.90 [0.76,0.94] y G[0.75,0.15] 0. 30 [0.24,0.47]
Jij G[0.80,0.20] 0. 67 [0.45,0.97] @, G[4.00,0.75] 4.21 [3.14,5.42]
B G[0.25,0.05] 0.24 [0.17,0.31] B G[3.00,0.30] 3.38 [2.86,3.93]
o, G[2.00,0.30] 2.19 [1.84,2.53] g G[1.50,0.30] 0.98 [0.85,1.13]
o, G[0.75,0.10] 0. 44 [0.31,0.57] A G[0.08,0.02] 0.11 [0.07,0.16]
T N[0.75,0.02] 0.75 [0.71,0.78] @ N[0.48,0.02] 0. 46 [0.44,0.50]
¢ G[0.02,0.01] 0.002  [0.001,0.003] X B[0.50,0.25] 0.23 [0.09,0.38]
3 B[0.75,0.05] 0.79 [0.75,0.82] B[0.75,0.20] 0.77 [0.69,0.83]
b, N[ 1. 80,0.30] 1.92 [1.51,2.40] é, N[0.75,0.20] 0.72 [0.52,0.98]
®, N[0.50,0.10] 0. 44 [0.31,0.62]
. B[0.50,0.20] 0.99 [0.99,1.00] o, IG[0.50,2.00] 15.19  [11.76,20.39]
P B[0.50,0.20] 0. 56 [0.44,0.72] o, 1G[0.50,2.00] 0.58 [0.31,1.06]
Py B[0.50,0.20] 0.33 [0.12,0.59] o, 1G[ 0. 50,2.00] 0. 41 [0.25,0.66]
P B[0.50,0.20] 0. 44 [0.31,0.57] o, 1G[ 0. 50,2.00] 1. 54 [0.56,2.72]
p. B[0.50,0.20] 0.26 [0.11,0.38] o, 1G[0.50,2.00] 0. 64 [0.49,0.82]
Py B[0.50,0.20] 0.95 [0.91,0.98] o, IG[0.50,2.00] 0.78 [0.66,0.92]
P B[0.50,0.20] 0.75 [0.68,0.83] o, 1G[0.50,2.00] 0.75 [0.53,1.01]
p: B[0.50,0.20] 0.33 [0.22,0.43] o 1G[ 0. 50,2.00] 16.44  [11.92,21.72]
p. B[0.50,0.20] 0.25 [0.15,0.37] o, 1G[ 0. 50,2.00] 1.13 [0.92,1.37]

e AT G 8 Gamma 434, B 28 Beta 27, N %78 Normal 434, 1G 267K Inverted Gamma 434, Horf | Inverted Gamma SE58 20 A 4354 o (9 6 280003 007 B S50 1 il

JBE, HARIHT A S RO EARRIE |

P A i, I A TR RS
THRMGEAIE N, X 3 DAL Z M il
B B B S e T 5 IR R AR R A SR oL,
BEATRREE B AR, MRNRETL
EEEATAR A, B, X34
LA A2 AP i A S AR B R b TR AN
B BRI J2 1 #0525 ks B RS E T D, il
WA TR A O, SR 2%
il A AR R IR R AP S G O, X A fs
IYEEAIINE 5, AR SCHE G RERR TR Al 5K Y
WA | TSR R R, T LR R R
SEAAE el I SR E B TR Al 5 R WA I 2 M
TR ARG B, AT LU 2 22 5 AR B i
P BE AR A i 2 AL

R SRR AT I, 4540 280 2 IR L i
RV ZEA SR UL A T 25 SR AT RS o, LR &G
IS EAE LA A B R IR A e, BT REEK
GeitJri g i B i 4 Mk W SE - M 32 5 ARG A
BERCHE , AR PEAS 2 2008 4FAE 1 ZEBE ~2011 AR5 2
B+ M AC T HEHE N 0.52%, 2011 55 3 ZEfF ~
2016 4EiZMH H 2. 78%, 2017 ~ 2020 4Ei% (W] Ky
1.19%, ST, B S o o, 5 e
MO 1%TTIa B Eg i, 4% 3 MMURME 0.1%
0.5% ., 1%, 533X + M AR B,
WOE | EBORG H, E  BAAAL 3 RN R
MO T T, R 4 B R 2R 8 32 LR P
Il IR 2 B R 2R R i T AR I 8 BN A B 540 i
L, MTTASUBE 75 H S5 - 43l ke



554 WAL 342 )
2022 4F 4 A

Lo A
Journal of Industrial Technological Economics

No. 4 (General, No.342)
Apr. 2022

3.1 ERMAE TR L 3 A a8
o

FREEFR T et - A A 2 B2 i) - bl 55 55 SR AR
RHERER, X R EE T MR b b 7 T
TR phily . 3 2 S5 T A M A3 e o S BU(E
HF0.1%., 0.5% ., 1%, 23R AGHE 52 FBEH
RV ARUIS i BT SHE 28 gty s ] il b=

x2 BERMUAETEFTENRAEE

- ML 25 3
A i 4 R
0.1% 0.5% 1%

et 1.53 0.34 0.26
2% 0. 81 0.41 0.52
PEATE A 3. 60 1.85 1.95
HR 0.98 0.37 0.37
STy 1711 S 0. 83 0. 36 0.32
T A% 26.13 12. 80 11. 14
HEH A P 3.55 0.67 0. 44

T Bl MATLAB B i

M= A SR, BEAE T HAROE g,
HM 0. 1% INZE 0.5%, FIINE 1%/, 4
TR R Z B BEH T M opds J5, 7= 2
GEATE AR 25 RAR BV TG BT, 7= il
HbREZE M 1.53 FFEE 0.32, FFEE 0.26; 1
PeRIbREZE N 0. 81 TRER 0.41, # ETFZE 0.52;
WAL RIARHEZE M 3.60 TIEZ 1.85, FHIRIK
HEINZE 1,95, 33X & W 4 b A3 0 o ot AR sl o
FE AR R B I B S R A, A B £ b
PO R RS R AT A8 2 U5 1 R I3l

M EZNMARAS A A, B M
g2 BUEMN 0. 1% /N2 0. 5%, FEHINE 1%13 7,
FR | SE BT R L b R B AR o 22 SR
P FIRMBRMEZEM 0. 98 FEZE 0.37, B THE;
WK R AR E 22 N 0. 83 B& = 0.36, FLfE=E
0.32; M A& IbRIEZE N 26. 13 [ 2 12.80,
FEZE 1114, X R B it s, — R
EEAFTMATERNRE, B, Naht
MR E IR A, BEE DB B4 5
HEHRE OE i A ARTE 22 N 3,55 P& & 0. 67, FHfF =
0. 44, X EEVRE IS A - b 3850 B 38 A F T

A4 AT ST S SRR R

B2 45 T REER IR R I A . i
Fra TR SR BEFE T Im L ek 1 Jok v i 445
HIE 2 ATLAE S, FREETFT T T %%, b
Frae IE T g LI A R 3 b KA . i
FE G B kB Mk I SR fE i &R 1
W22 5 o i 25 LR X SR B SR R T A X
M F, BRI PAKE e T, +
BB B BERRT T, i — i A
EIRaiiEdi e e T BIAIN] QU IVEAE S P e
MO T SBE R 1T I 1 i 5 e A A
FE, AR AR O N Al A B T
TR A IR, B RO s, e
BEINIE TR, SRBEFR T 9% 1 1 i 2 L 34 1) g
B, B b RO R A TR, (RS
RN 5 Al ZR T B 671 1) i 28 LA B P
Bt - B R = e D, RBEER ] LA
St IF S R S R R, B b B
B, JEINE TR Al R A A7 R e
AR IREE , B - bR O R e

CREAR2RE 2 T AT A, WK R
RTINS G B 11 9% Ot - b o B, 2 i AR s
HAAMTHRFR K, AR - ks K
PG R AR S T, A R TF AR E ST A4
VR 2 8] IS 43 L R A M A7 R R AN SRR
SR, 3k v RO R A T AR L TR
PTG AR E M, W KRFBEFB TRl 5K
ZIE SR AN SRR AR, AR AR
HAARF TR 1 TH2 . WAIE U e
IR AL K R i N R K
3.2 AN E TAE £ ihi% A R A 1 S
ST

SR 1) - A J3C 344 3 T3 A 2 R i+ b T 3
HEep T EE N R BUNRE T+ M8 o 5
b, SEBRATI AR A T BE 23 K A M Bk AT
ARESy, T AT RAIX 43 k85 B R i A PRI v
2 EF [ W B T SR, R HARBOK A vh
A BRI AR /N, 33X HL k4% 4 b 8k A bk
BOR i M 2% ¢ - i b 2 T AR ek, AR
[Fi] - s B R A RS O b o X 2R e e e PR A



554 W (BEE 342 W)

X A

No. 4 (General, No.342)

2022 4F 4 H Journal of Industrial Technological Economics Apr. 2022
FEERN FpE A7 FREEH B

0.3

0.9

IS IN

0

L L L 0.1 L L n n L L n
25 30 35 40 : 5 10 15 20 25 30 35 40

Al K B

0.5

20k
a0k
-60
-80
-100
-120
-140
-160

-180

8 L L L L L L L 200

n L L
0 5 10 15 20 25 30 35 40 0 5 10 15

L L s L L L L L L L
25 30 35 40 o 5 10 15 20 25 30 35 40

|[—&r01%

—+—8705%

- 1%

B2 HBERENESHR/ESR

JFAR AT s RS . 3R 3 45 T T b AR
YHIBUE R 0.1% . 0.5% . 1%, 23k R IGH
Z WA A vph B, T O T 2 T AR 1 b
i

®3 AN ETRFTENIREES

- b AR 4 3

5 R
0. 1% 0.5% 1%
7 0.02 0.02 0.03
2% 0.02 0. 04 0.05
BEATE N 0.11 0. 06 0.12
% 0.04 0.05 0. 08
i e Ik 0.02 0. 05 0.08
T Hu A A% 1.14 0.45 0.93
AP E = 0.17 0.10 0.09

. BE i MATLAB #ERIH 8

M= A AR A, B A g,
B 0. 1% 3N = 0.5%, FHINE 1% /it 72,
ZTAR R Z B AR oK A fE 7 R
TR EZE O T, BT AT WA B o 25 0] S
TS BT, o, A SAIARMEZEMN 0. 11 T
M2 0.06, FETFE 012, H 08 E A 0. 5%
BF, B A b i O L T, R

T B AR RT3 B, 5% 8 B 4 b B0 ot i
o, SR R 2R B R A sh PR Ak
B PR A TG B B8 B AT Hh A B 2R T R Y
Wehtk

MEBMAR A E, WA MR s
g BUEMN 0. 1% /N ZE 0. 5%, FREINE 1% 72,
AR08 G2 R K B AR v 25 300 L, T AN A%
bR 2 I T R L a s, @ik ibs
ME2E S o Es, Hid AR B AR i 22 A
114 F%2 0.45, P ETFZE 0.93; XEH G
A AR AT LR ARG S8R b AN A% B Sl
1B A b AR i T B e — o R BE LR T A e
R RRE . S3Ah, M ARl 5 i HRA A B i ok
A, MEE T HARON SR, AU DR 0 AR
ZZM0.17 FEE 0.10, PR 0.09, XWEKRE
B B 1 B A A T O G Rl S A E
e AR AE o

R LB HOIG R AE I T, B UK A M op
BB AL S, AR R A% S
ST £ o & RO, AR k2%
i, RIS Z RS i, R RN Y, A
75 S 7 R R J0AS S IR Bl o e e b 8 i A7
BT, b BB AP vhdi B 2 52 i - b A
MiEE £ RS B i, A 4 AR S RS SR = 1Y



554 WAL 342 )
2022 4F 4 A

Lo A
Journal of Industrial Technological Economics

No. 4 (General, No.342)
Apr. 2022

PERIRIR R 55, I ol ZRAL TR 2%, A
IR AL U BBl B i B T i
V187 - AT A A ol o 3 52 ) 65 D 4
(R gibb AN LN R ol il ) S N N1

7 H A 1A B O Bl
B3 g th TSR I A KA .
A7 T DT MBI A ek B ok b i 13 25
Fo BB 3 ATLUE R K BHOEEFE T,
FBEFBI TR S 1 i 25 FL 3, il ZMCATE
fi) i B AL B, 9 R Al RN SR BE R ] 22 [ Y
WGP BCANIIARBL 5 GEBE TR IT] 4 HiAT 52t 0 1) ik 2
s, Alk 5 A7 BT 1 d 2 R 3, b
7 G BE R T T 1 Aol 55 SR BEHR T A 4ll 5%
TP AE ey K 2B 1 )2 D5 A T 1 i B L A
TRl R A 18 o i 32 T R T T AR - 3 3k
BT, R A b & S 2 AR =
KB

| FRLMAR

A, T S A ey e A R s B R Bh
JEIR, FemiA Sk i SBEETTHY 97 S A & T
K, Jfuds L™, B SRR 1] e
Z2A,

e LB EAEE T, KT R
ARSI 1) fid 285 o 38, EL S RE AR T 48 M 4
R RE s T, AR T BGE REEARTT R A
BOPRDL 5 Al 52 i A7 B 0 1) i g FL R 3, 3t
SNARMVF BT ZBE T T 5 FEBEHR A T 2% 97 1]
s Hoka S, iAol 290 9% E ) i g e, &
M AR MY ZE TN S BE BRI Z (B AT 2 22 BE R, v
BB EEIE T, MBI A bl 2
J L AR B AT LR TR T R, kK e
I LB, IR REFIRAAY I Sk A K
FEFRI TR 5= 407K, M| TiH s

REEWNH

-0.2

-0.3F

0.4}

-0.5

-0.6

-0.7h%

. n L " n L " L 15 L n L
0 5 10 15 20 25 30 35 40 0 5 10 15

1 1 |‘
25 30 35 40

|[—&r01%

—— 2,=0.5%

- &%

B3 LTEMAkAMMESHRESR

ZRGAR 3 ME 3 B E R A, SFIRR
] 155 N/ SR ol I L LK ' 8
WA T4ERe ™ o, WAIE, AR, +
HuAAS | HRAPE B PR E M5 AR bR Y
S RFRETB TR K Z A 286, Ak
JFAF o BEAN IR L, I3 B b B8 7 N BE R
T ALK o e HAROBOE A R T AR N R EE
PR AW ZEBE Bl SRR &R T T 43T

ARBL, (RSP RGBE T AR ST 2 A1 25
PRI
4 L RBEREW

A — A AT RELE KRR DSGE
BRSSP <R SN A
PR T — A BOTE S E i AR SO fE
TRREDRET TR R L BB ASE L AR
25T AR, i TS RIER b 5 A RS e T



554 WAL 342 )
2022 4F 4 A

Lo A
Journal of Industrial Technological Economics

No. 4 (General, No.342)
Apr. 2022

Y HREES, Wi R rE S A, IfE
wEifE T R K” 5 A ]
JFEZ 0T v A MO ) A KO

FETF 2008 4EES 1 ZJF ~2020 455 4 B 6 4
SRR AEA R, W D, R A
SCERALZE R S HUE, A AL SR 50 S
S3MTAS [ A b 3 s 444 o ] 52 M) 448 5 e Pk A T
B E A, ASCEEL0. 1%, 0.5% . 1% 3 Fhi
TE R+ M B, BTG SR AT 4 R R
TR ZR BE BT ) it R T vh e i), - o i
AR TAEFE I . FIEE . M AS AR (S
PRt EYE, JFA B TRARFER T T Kz
(] AU G TE F  HAF FEe A AN R BE (HR
o BB O AR TR L W WAE
IR ENE, JRS REBEFR TR L K Z 8] 7H
PRI i FE R TN A b T 3 1L 45 T b
A L RO A R T AR TS R
TR, FIZ . b A RIS SR IR E M, R
A MO O S YT R G BB T TR Ak 5 2 (8] Y
W AZERE AT i o Bo 45, O n i 5%
PRI GERR T i A s Rz, e R
A T4 /N R EE IR TR R A 22
AT REFBETBITFIAME R T PR
X ORI, - MBI B 0. 5% 22 A B R
GP Tl <R RN /N TS A AR H
B o

WA SO IR AT, 28 T MR FR A2 N [ 2 A
Ay, B e AN ) BB, 2
TeheoE MRS 23 IO D0 23 38 AN [R50, 45 BB
T H AR 2RI R R AR A T SRR, T XS
FEBETRIT T 2R T o A A b T A 4t 4 T b o
ANE e E i I i - B, A5 BOR B
P B Z2 SRR 0 2 4 /N I A o B AN 34, DU T 0k 5% e
T e TRl B A VR 7 S TR 1 1 T
T Y AR, A BOR H AR SE 2 0m H 1Y)
ARSI T 9h 22 15, DI X R BE BB 1T 75 oK
T ks R b T S R A T e B, AT DU S R
T ARSI, ABOR A2 il Rk 5
RN AT BN B RUEE 28 0% H A, )T 6 52 2
[ TR s v U A TR 770 e TR L O 3

R[22 50 B A i T BUAL ., R 3500

BB EAE— G BRI FLA

TR

QXA e B R A it HEREF LTSS L0

R B, TS AR AR A T S 4 R A AR B
W, AE Fd KK TAFARA GDP F M52k A Chang
H(2016) 1200 F 2021 4 6 A 3L ah T B, RAl oL, LA
EEHFEHCETRALE, FRUAEZREE, HITHHEST
A 100%432) & B 38 5 5], B P BAF S SR ARE A,
A20 AR FEANZTEANDEIS £, RERFLLWHE
mARER S AR INEZHGHSW T £ 748, RHHEA 1,
QBAFAZFE LA LiuF (2013)[0) | FHEfkefH
LG K 4 AE R AP Smets A= Wouters (2007) (22
@K T e BIF 9 EEAIE, £F Smets F2 Wouters (2007) (2] Jm
AT H BRI,
@B — B RAAT A 77 A2 e G Ao s A ML BT AR H &
%,
5 X X W

[1] HGRIT, Bikfs. LM E5MES FRRMERMEE
[J]. 25#%, 2013, 48 (1): 110~122.

[2] AR, HAM. LHMBET A= LTS W REHEN
B —k B P ERA T EAARIENG ZREE []].
W 25, 2014, (10): 5~16.

[3] T4, REE, AKX BRFEHT PEALFAHD? [J].
ZFAER, 2015, 50 (12): 41~53

[4] &R, £x®, LM, FRFFELRYELS 252 [J].
ARRATR, 2017, (4): 32~45.

[5] M, E0F, 2R HEHL, MBS FEZFR
FH [J]. 2585, 2018, 53 (1) 35~49.

[6] x| 23, F4a, XA, 5. EBRTHLS, ZFRH M
5 mALE ROH AT SVERGEIEMR [J]. 25F%F
(FF1), 2019, 18 (2): 551~572.

[7] 28, KA, H0NH. iy 8UF it LAk amw
Sxy ik [J]. PRAIRZE, 2014, (7): 31~43.
[8] LA F, R, WHF s, LR THERR T LK [J].

ZFHER, 2014, 49 (1): 41~55.

(9] swtth, #HE, & Ltiiiny | &0 B 5 R
AT E Tk A e T M AR SRR [J]. PR
W22, 2015, (3): 57~69.

[10] A, A%, LMs, FLambzfgk—L T4
T 284 MBI LR T HEGRR [J]. 2FF K, 2018,

(5): 39~49.

[11] 438%, T4, PN, LM BGE R L3be e Eov
BUFF AR AR R TAEXARL [J]. 2%, 2019, (1):
69~8l.

[12] #8t, #. W BFHFESRLS ZULEFREEFETR
[J]. 5%, 2019, 54 (4): 18~32.



554 WAL 342 )
2022 4F 4 A

Lo A
Journal of Industrial Technological Economics

No. 4 (General, No.342)
Apr. 2022

[13] @454, REHAES H—2020 £ P B RAEZFEZ [J].
ZiFFHE, 2020, (5): 52~64.

[14] MA&N, B2%A. shEab &, LWB 5 BB [J].
ZHAI, 2020, 55 (5): 66~82.

[15] Tacoviello M, Pavan M. Housing and Debt Over the Life Cycle
and Over the Business Cycle [J]. Journal of Monetary Econo-
mics, 2013, 60 (2). 221~238.

[16] Favilukis J, Ludvigson S C, Van Nieuwerburgh S. The Macroe-
conomic Effects of Housing Wealth, Housing Finance, and Li-
mited Risk Sharing in General Equilibrium [J]. The Journal of
Political Economy, 2017, 125 (1): 140~223.

[17] Chen H, Michaux M, Roussanov N. Houses as ATMs: Mort-
gage Refinancing and Macroeconomic Uncertainty [J]. The Jour-
nal of Finance (New York), 2020, 75 (1): 323~375.

[18] Davis M A, Heathcote J. The Price and Quantity of Residential
Land in the United States [J]. Journal of Monetary Economics,
2007, 54 (8): 2595~2620.

[19] Nobuhiro K, Alexander M, Kalin N. Winners and Losers in
Housing Markets [ J]. Journal of Money, Credit and Banking,
2011, 43 (2-3): 255~296.

[20] LiuZ, Wang P, Zha T. Land-Price Dynamics and Macroeco-

nomic Fluctuations [J]. Econometrica, 2013, 81 (3). 1147~
1184.

[21] Tacoviello M. House Prices, Borrowing Constraints, and Mone-
tary Policy in the Business Cycle [J]. The American Economic
Review, 2005, 95 (3): 739~764.

[22] Smets F, Wouters R. Shocks and Frictions in US Business Cy-
cles: A Bayesian DSGE Approach [J]. American Economic Re-
view, 2007, 97 (3): 586~606.

[23] Bernanke B S, Gertler M, Gilchrist S. The Financial Accelerator
in a Quantitative Business Cycle Framework [ M]. Handbook of
Macroeconomics. ; Elsevier Science B. V, 1999. 1341~ 1393.

[24] E-F4E, £ F, RBE. RHEW, EUNZFEH5 ¢
B¢ HCRAN i AF— T N ot A DSGE AR 8y £ & 57
[J]. #r#R, 2016, (11): 20~31.

[25] Garriga C, Manuelli R, Peralta—Alva A. A Macroeconomic
Model of Price Swings in the Housing Market [J]. American E-
conomic Review, 2019, 109 (6): 2036~2072.

[26] Chang C, Chen K, Waggoner D, et al. Trends and Cycles in
China’s Macroeconomy [J]. NBER Macroeconomics Annual, 2016,
30: 1~84.

A Study on the Policy of Land Release Rate in the Dilemma of
“Steady Growth” and Unequal Income Distribution

Zhang Weijin® Hu Chuntian'
(1. Jinhe Center for Economic Research, Xi’an Jiaotong University, Xi’an 710049, China;

Wang Fengwang'
2. School of Economics and Finance, Xi’an International Studies University, Xi’an 710128, China)

(Abstract] By constructing a dynamic stochastic general equilibrium model (DSGE) with stochastic growth characteristics,
this paper analyzes how the government’s land policy effectively balances the dual economic goals of “steady growth” and income
inequality. The results show that if there is household demand shocks, when the policy of land release speed is raised up, which is
favorable to maintain inflation, interest rate and land price stability, and to reduce the income distribution of households and entre-
preneurs. But it is not conducive to maintaining the stability of output, consumption and capital formation, and it will increase the
inequality of consumption among households and entrepreneurs. Well then if there supply shocks, and the land release speed is too
high or too low, which is not conducive to maintaining the stability of output, consumption and capital formation, while low release
speed of land will widen the income gap between the household sector and entrepreneurs, high land release speed will widen the
consumption gap between the household sector and entrepreneurs. By comparison, it is found that the release speed of land is about
0.5% , which can balance the double goals of “steady growth” and reducing the inequality of income distribution.

(Key words) DSGE; land release speed; income distribution; income gap; consumption gap; economic fluctuations
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