(DSGE)

, Beney ,
Benmey Bewnley (1977 ,1983) ,
, Beney ,
, (Scheinkman
and Weiss,1986)  Aiyagari (1994)  Huggett (1993)
(Huggett ,1996 ;Quadrini ,1999 ; Cagareda et a ,1998)
* , , ;100872 , :cyb @ruc. edu. cn ,jxcj1985 @yahoo. cn;
:econjames @gail . com “ "
985 “ " “ " (06BJL040)
" (70973129)
Qourio
Beney Kaplan and Violante (2009)

144



Qi‘ f/ﬁ p ﬁizoog 11

3 1 )

Krusl and
9mith (1998) , )

(Barro ,2005 ;Barro ,2006a) |,
(Rietz ,1988) , — )
Barro (2005 ,2006a)
, Gourio (2008a) Farhi and Gabaix (2008)
Martin(2008) Gourio (2009) Gabaix (2009) Barro (2005 ,2006a)

, Beney , -
Barro(2006a)  Gourio (2009) ,

2005 2007 K
, (2008a ,2008b) ,2005
1449 2007 1123
, 1% 5% ,
(1999)
8 10
(2008a,2008b)

145



1 ’

Chen , Tsaur and Rhai (1982) : G = ZG T ,G
[1+ () Y ial
G j J
zf q , 0
, 1 ,2005
2007 0.56 0.58, 1.57 1.29 2
1% 5% 10%
23% , 10 % ;2005
2.22%, 2007 5.43%
1
2005 0.56 336094 215000 1.56 1.29 2.22%
2007 0.58 295679 188023 1.57 1.29 5.43%
2
1% 5% 10% 1% 5% 10%
2005 - 0.49% - 0.62% - 0.46% 8.62% 25.88 % 39.21%
2007 - 0.84% - 1.59% - 1.53% 8.74% 23.32 % 36.97 %
(2005) 0. 403 ,2002
0.48, 2005 0.56, 2007
0.58; 20
,2002 1%
2005
0.49 %, -0.84% 1995 20 % 6 % ,2007
1995 5% 20 % ,2007 23.32%

Krusdll and Sith(1998) Algan, Allais and Haan (2008)

146

Barro (2005 ,2006a ,2006b) ,



Qi‘ f/ﬁ p ﬁizoog 11

maxE 5 ([-BI V@) Bo=1.0<B, <1(i >0

G t , Eo 0 U(c)
, o] 1,
E € =1 |, , W,
1 (1-T)W1 € :2 ’ ! b
2- 1
[ t !
K, t , (1- m)K m
: tmo= dx I(t ) 0<d
<1 !I() ’
; Zi 2, Zs, u(2) it
Yo= z2[(1- m) K][1- u(z)]7, f
W
3! H]
, P 3x3 , b
Z Z ) €
T
TC e cu(2) Pzd(zézlzz,) +[1- u(2)]
Mz _ _ -
PZd(Z Z) =u(Z) Ty +T 0 = Tlgn +Tzn =T,
(z¢g) (Z g") ,
B B* P’
P 3x3 , by B
BJ’
4. ,
U
, t T‘_bx[(l-ut)xw]’ , Ut t
_ _ rep
rep; ’ Tt_th(l' U1+Utxrep)
5' H

147



a

(1- m) a

C+a—ﬂ+r5)ﬂ m a+ (1-T)wk-; + b=,

\ ’

]

e

A(ag),

[(1- m) K]

A= H@,Z),K:JLad(aﬁ),a

(d ,c) (r,w)
(i) (v,d ,0
; (iii)
; (iv)

Krusall and Smith(1998)

oonditions) ,

148

Aiyagari (1994)
Huggett (1993) |, Aiyagari (1994)
Haan (2009)  Hugoett (1993)
Krusdll and Shith(1998)

(1- m) K].a
[1

[2,a]

; (i)

V(ag BizM) = mal U(o) + EBV(d £ B2 M) | (ap BizA))
st. a =1+r-0)1- ma+(1-T)wk-y + bk, -
= ZX{—[—U(_Z)—]_}lu W = Z(l G){

(r,w)

2x2

(orotone mixing



Qi‘ &% p ﬁizoog 11

Carroll (2006)

. {B'[(d)"’(1+ ¢ -5)

C Tlel)yrarr-8)@a- ) (FOC.2)
, J(@+r-0)a+ (1-T)wk-y + bh
T Tl @ r-8) (- ma+ (1-T)whk.; + bt (Foc.2)
,(FOC. 1) Euler ,(FOC. 2)
(D ) Mdliar ,
Maliar and Valli (2008) ,
(2 a , e(d g'B';Z ,K),
(3 e(a g'B';Z ,K) r , (FOC.1)
, RHS;
(4) RHS , (FOC. 1)
c(d £ B;Z,K =R ;
(5) 3 @ , (FOC. 2)
a(d £ B;Z2,K;
(6) (4) (5)
clag B;Z,K;
(7) ; , , . (4,
€' B';Z ,K) -clag B;Z,K, @ @,
8 c(ag B;z,K (FOC.2)
d(ag B;z,K
o B
P a 5 z PP
rep d
1.
(2005)
[0.7, 1]

Algan, Allaisand Haan(2008)  Mdiar , Mdiar and Valli (2008)
Violante (2008)

149



[2,4] ) ,

[1,2] : o 1.5
2. ,
r
, : B(1+r)<1
; 1991 —2008
) 5%
, (2006) (2005) , 0. 9523
; , 0.9096 0.9307 0.9521
P, Krusdll and Qith(1998)
() , 80 % 0.9307,
10 % (ii) 50 ;(iii)
3. :
,Chow (1993)  Chow and Li (2002)
, 0.6 ,
(2006) , 0.1; (2005)
0.503 , ,
a [0.45,0.50] :
0.45 0.50
4. :
(2003) :
0.092; (2005) (2007) 0.1;
(2006) 0. 05 ; Chow and Li (2002)
, 1993 —1998 . 1978 —992 , 0.04
Chow and Li (2002) , , 0.052 ,
) 0. 052
Barro (2006b)
Gabaix(2008)  Gourio (2008b)
Alyagari (1994)
1998 , 5.625%

0.36—0.4 , Aiyagari (1994) Krusell and Srith
(1998) Cagareda et d. (2003)
Bemey ) J
Cagetti and De Nard (2006) Cadareda et d. (2003) De Nardi (2004) Imrohoroglu(1989)  Krusdl and Srith(1998)

150



Qi‘ f/ﬁ p ﬁizoog 11

5- H
’ ’ rq) 0- 07
6.
P’ (2007) 1953 —2005
, 6.7
5 , P’
Zdis
PZd
, Barro (2005 ,2006a ,2006b)  Barro and Ursua(2008) ,
3 , Gabaix (2009) , 0.03, p’
| b 7 Ion
] pg p P y b = 1 51 ]
p
z® Gourio (2009) , ,
, , pp =0.95(1- pu) ,pe =0.05(1
- P%) , P
7.
, 0.04,
o Ty _ TMogp
0-1 O Pa2 YPPe2 Peo YPFan
, (2004) , (2007) ,
(2004) (2006) ,
1.25 1.75
T[gbzz
.2 2 — 2= =12
] 0 ] PZd (1 ’2) 5
T Moy Mg My Ty
P22 PP CPPLY PPE2 t*P e ’
8. Barro (2005 ,
2006a) Barro and Ursua(2008) ,
40 % , Gourio (2009) , d 43 %
9- 3 1
, TFP , ,
(2005) 17 (2004)

151



, Z,=1.01,27, =0.99

Zy=0.98; TFP : : Gourio
(2009) , Z,=1.01,2,=0.99,2,=0.57 ,
[ -2,50], [0.05, 47] , 5100 ,
3000 , ,
, 100 , 5000
, Matlab ;
, 3 4 5
1
3 1
3
(%) (%)
a — —
1% 5% | 10% 2%)/3/0 1% | 5% | 10% 2%/2/0 (%)
2005 — |[056| -0.49| -062| -046| 808 | 8.62 | 25.88 | 39.21 | 40.55 [ 2.22
2007 — [058| -084) -159| -153| 6.20 | 874 | 23.32 | 36.97 | 45.00 | 5.43
0.45[0.548| - 0.07| 0.06 | 0.60 | 6.90 | 4.94 | 23.03 | 39.60 | 19.50 | 1.68
0.5 10.4747 - 0.02| 0.24 | 0.93 | 7.97 | 3.25 | 16.08 | 30.15 | 24.30 | 0.78
0.5 ) 0.4747 ,
, 0.78 %, 2%
, 1% 5% 10%
, 1%
0.45 , 0. 548
, 2% ,
1.68 %, 1% -0.07%,
; 5% 10%
, 5% 10% 0.06% 0.60%,
3 i) 1
coa 0.45 0.5 , 0. 548 0.4747,
13.4% , , 1.68 %
0.78 %, 1% -0.07% -0.02%,

152



&5 (% %8 4 200

11
: 1% 4.94 % 3.25%,
5% 10 %
2. TFP
4 TFP ,
0.5 0. 4437 ,
0.89 %,
, 1% - 0.02%, ;
5% 10 % 20 % —40 %
1% 3.55%,
8% , 5% 10 % 20 % —40 %
0.45 0. 4639,
2%, 1%, 0.98 %,
, 1% - 5%,
1% -0.04%, ;
5% 10 % ,
5% 10 %
,TFP
0.45 0.5 , 0. 4639
0. 4437, , , 0.98 %
0.89 %, 1% -0.04% - 0.02%:; 5% 10 %
20 % —40 % ,
: , TFP
4 TFP
(%) (%)
a 20 % — 20 % —
1% 5% 10% 0% 1% 5% 10 % 0% (%)
2005 — o056 -0.49]| -0.62| -0.46| 8.08 8.62 | 25.88 | 39.21 | 40.55 2.22
2007 — | o058 -0.84] -1.59| -1.53] 6.20 8.74 | 23.32 | 36.97 | 45.09 5.43
P 0.4510.4639 - 0.04| 0.29 1.20 9.64 5.29 | 22.27 | 35.99 | 19.49 0.98
0.5 [0.4437 - 0.02| 0.30 1.15 9.57 3.55 | 17.03 | 30.76 | 22.17 0.89
TFP , TFP

153



0.5 ,TFP 0. 4747 0. 4437

TFP 5% 10% 20 % —40 % ,
20 % —40 % 0.45 TFP
0.548 0. 4639 :
1.68 % 0.98%; ,TFP
: : 10%
20 %—40 % , 0.6% 2.74%:;
5% 10% , 0.76% 3.61%
: 0 :
: 1 :
. TFP ,
, TFP : TFP
: TFP : ;
TFP ,
, , . TFP
: . TFP TFP
3.
5 ,
2005 0.56 ,2007
0.58; , 0.45 :
0.6213, 0.5 : 0.5762,
: ,2005
2.22 % ,2007 5.43 %, :
3.5%—4%
: 1% 5% 10%
; : 20 % —40 %
5% 0% , 0.45 :

154



&5 (% %8 4 200

1
5% 25.24 %, , 0.5 ,
5% 17.39 %, 10 %
35 % ; , 0.45 ,
10 % 44.96 %, 0.5 , 10 %
34.05%,
0.45
0.5 , 0.6213 0.5762 , 7.259 %,
, 1% 5% 10 % , 5%
10 %
5
(%) (%)
. 1% | 5% | 10% |27 10 | s% | 100 |27 (%)
40 % 40 %
2005 — | 0.56| -0.49| -0.62]| -0.46| 8.08 | 8.62 | 25.88 | 39.21 | 40.55 | 2.22
2007 — |o058| -0.84| -1.50| -1.53| 6.20 | 8.74 | 23.32 | 36.97 | 45.00 | 5.43
0.45[0.6213 - 0.10| -0.13| 0.18 | 5.06 | 5.24 | 25.24 | 44.96 | 16.69 | 3.76
0.5 |o.5762] - 0.05] 0.08 | 0.42 | 4.99 | 3.40 | 17.39 | 34.05 | 23.25 | 3.86
0.5 ,
0. 4747 0.5762 , , 0.78 %
3.86% , ,
20 % —40 %
10 % , 2.98% 0.519%;
10 % 5% , 39% 1.31%
0.45 ,
0. 548 0.6213 , 1.68 %
3.76% , )
) 20 % —40 % 10 %
, 1.84% 0.42 %:; 10 %
5% , 536% 2.21%
) 0 ,
, 1 ,

155



TFP ,

— , Rietz (1988) Barro (2005,
2006a ,2006h) ; , )
( Gabaix ,2008 ; Gabaix ,2009) ( Gourio ,2008a)
1 2004 : , 3
,2006: R — RBC
8
,2008a: , 12
,2008b : , 5

(2009) 1995 —2005

156



,2006 : s 2
,2009: e , 2
,2005: e RBC , 6
,2006 e , 10
,2007 — RBC , 5
,2004 : , 4
B ,2000: , 3
,2005: s 6
,2004 , ( ) 3
,1999: )
,2007 : Markov ,
,2007 : , ( ) 1
,2005: , 5
,2003: K , 6

Aiyagari , S. R. , 1994 “ Uninaured Idiogyncratic Risk and Aggregate Saving” , Quarterly Journal o Economics, Vol. 109, No. 3, pp.
659 —684.

Algan, Y., O. Allas, and W. J. D. Haan, 2008, Sdlving Heterogeneous Agent Modd swith Parameterized Cross: Sectiond Didributions’ ,
Journal o Economic Dynamic and Contrd , Vol. 32, No. 3, pp. 875—908.

Barro, R. J. , 2005," Rare BEvents and The Equity Premium” , NBER Working Peper 11310.

Barro, R. J. , 2006a," On the Welfare Gogs o Gonsunption Uncertainty” , NBER Working Peper 12763.

Barro, R. J. , 2006b," Rare Disagersand Aset Marketsin the Twentieth Century” , Quarterly Journal o Economics, Vol. 121, No. 3, pp.
823 —866.

Barro, R. J. , andJ. F. Ursua, 2008, QGonsunrption Disagters in the Twentieth Century” , American Economic Revew, Vol. 98, No. 2,
pp. 58 —63.

BeMey, T. F. , 1977 * The Permanent Income Hypothess: A Theoreticd Formulaion” , Journal d Economic Theory , Vol. 16, No. 2, pp.
252 —292.

BeMey, T. F. , 1983, A Difficulty with the Optimum Quantity of Money” , Econometrica, Vol. 51, No. 5, pp. 1485—1504.

Cagetti , M. , and M. De Nardi , 2006 ,“ Entrepreneurship , Fictions, and Wedth” , Journal d Pditical Economy , Vol. 114, No. 5, pp.
835 —870.

Carrall , D. C. , 2006 ,* The Method of Endogenous Gidpoints for lving Dynamic Sochadic Optimization Poblems” ,  Economics Letters ,
Vol. 91, No. 3, pp. 312—320.

Cadareda, A. ,J. Diaz Gménez, and J. RosRull, 1998 ,“ Bxploring the Income Didribution Busness Cycle Dynamics” , Journal o
Monetary Economics, Vol. 42, No. 1, pp. 93 —130.

Cadafeda, A. ,J. Diaz Gménez, andJ. RosRul , 2003, Acoountingfor the U. S. Earnings and Wedth Inequality” , Journal o Pdlitical
Economy , Vol. 111, No. 4, pp. 818 —855.

Chen,C., T. Tsaur, and T. Rhai , 1982, The An Qodficient and Negative Income” , Oxford Economic Papers, Vol. 34, No. 3, pp.
473 —78.

Chow, G. C., 1993, Cepitd Formetion and Ecoromic Gowth in Chind” , Quarterly Journal o Economics, Vol. 108, No. 3, pp. 809 —
843.

Chow, G. C., and K. Li, 2002, China’ s Ecoromic Gowth: 1952 —2010" , Economic Devd opment and Cultural Change, Vol. 51, No.
1, pp. 247 —256.

Farhi , E. , and X. Gabaix, 2008 ,“ Rare Disagers and Exchange rates’ , NBER Working Pgper No. 13805.

Gabaix, X. , 2008 " Variable Rare Disaders: A Tractable Theory of Ten Puzdes in Macro-finance” , American Economic Reviev , Vol. 98,
No.2, pp. 64 —67.

Gabaix, X. , 2009, Variable Rare Disaders: An Exactly Slved Framenork for Ten Puzzes in Macro- Finance” , NBER Working Paper No.
13724.

Qurio, F. , 2008a,” Disagers and Reooveries’ , American Economic Review , Vol. 98, No. 2, pp. 64 —67.

Qurio, F. , 2008b,* Time series Predictability in the Disaser Moddl” , Finanda Research Letters, Vol. 5, No. 4, pp. 191 —203.

157



Qurio, F. , 2009 ," Disader Risk and Budness Cycle” , Working Peper from Bogon Universty.

Haan, W. J. D. , 2009 ," Gonrparion of lutions to the Inconrplete Markets Modd with Aggregate Uncertainty” , CEPR Discusson Peper
No. DP7019.

Huggett, M. , 1993 ,“ The Riskfree Rae in Heterogeneousagent Inconplete-insurance Ecoromies” , Journal o Economic Dynamic and
Contrd , Vol. 17, No. 5—6, pp. 953 —969.

Huggett , M. , 1996 ,“ Wedth Digribution in Life-cycle BEooromics’ , Journal d Monetary Economics, Vol. 38, No. 3, pp. 469 —494.

Imohoroglu, A. , 1989 ,“ Qogt of Budnesswith Indivisihilities and Liquidity Gondraints’ , Journal o Political Economy, Vol. 97, No. 6,
pp. 1364 —1383.

Keplan, G. , and G. L. Violante, 2009 ,“ How Much Insurance in BeMey Modds? , New York Universty Working Paper.

Krusl , P. and A. A. Srth, 1998, Income and Wedth Heterogeneity in the Macroecoromy” , Journal d Pdlitical Economy , Vol . 106,
No. 5, pp. 867 —89%.

Ljunggvigt , L. , and T. J. Sargent, 2004, Recursve Macroecoromic Theory (2nd Edition) , MIT Press.

Mdiar, L., S. Mdiar and F. Vadli, 2008," Slving the Inconplete Markets Modd with Aggregate Uncertainty Usng the Krusdl-SQrith
Algorithm” , Working Paper from Indituto Vaenciaro de Invedigasones Econdmicas, S.A. (Ivie) .

Martin, I. W. R. , 2008 ,* Disaders and the Welfare Gog of Uncertainty” , American Economic Review, Vol. 98, No. 2, pp. 74—78.

Nardi , M.D. ,2004'; Wedth Inequality and Intergenerationd Links’ , Review o Economic Studies, Vol . 71 ,No. 3 ,pp. 743 —768.

Quadrini , V. , 1999 ,“ The Inportance of Entrepreneurship for Wealth Goncentration and Mohility” , Review d Income and Wealth , Vol. 45,
No. 1, pp. 1—29.

Rietz, T. A. , 1988, The Equity Premium: A Slution” , Journal o Monetary Economics, Vol. 22, No.1, pp. 117 —131.

Sheinkman, J. , and L. Weiss, 1986 ,“ Borrowing Condraints and Aggregate Ecoromic Activity” , Econometrica, Vol. 54, No. 1, pp.
23 —45.

Violante, G. , 2008 ,“ Noteson Endogerous Qid Method” , New York Universty Working Paper.

Diager Risk and Wealth Digribution of Chinese Urban Residents

Chen Yanbin® , Hw Zhen” and Chen Jun®
(a: School of Ecoromics, Renmin Universty of China;
b: Ecornomics Department , Univerdty of Minnesota, USA)

Abgract :Based on the description of wedth digribution of the Chinese urban reddents, the pgper congructed a cormputationa
dynamic sochagic generd equilibrium modd (DSGE) with idosyncratic risk , aggregate risk and disager risk. The cdibration
results show usthat : (1) the modd without disager risk can hardy smulate the wealth digribution of the Chinese urban resderts;
(2) the introduction of total factor productivity (TFP) disager risk into the nodel can make the smulation results less sendtive to
the dadicity of output with regect to capitd , even though it may make the wedth digribution generated by the modd nore even;;
(3) the introduction of the capitd disager risk can reduce the wedth share of the poor and increase the wedth share of the
wedthy , and hence, it can smuate the wedth digribution of the Chinese urban resdents very well. The andyticd resutstel us
that the dsagter risk, exiging in the rea world , may irfluence the behavior pattern of the resdents and hence the macro ecoromy.
The introduction of the disager risk into the node is sure to increase the explanation srengths of the nodd to the red world.
Key Wor ds:Disader Risk; Wedth Didribution; Wedth Inequdity ; Income Didribution; Precautionary Saving
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