%48 K HS5M M 2 AR Vol. 48 No. 5
2022 ¥ 5 A Journal of Finance and Economics May 2022

KAz LGk ik
T Al T AR B 2l SR £

G

(RIF R &= Be, K 300350)

W OEHAMEBEEREMEENEFRH LR T LG, R T EINE TG m R
Brm K, L BTG ERFPEINBERANENEF I TS, L F@LIME TVP-SV-
VAR %= DSGE ¥R , DA A b TR M 52 M Fo B R K L R T AN F3 LB E, 4T T R 2 L% vl B2
FEgME R A — R EAFHEF AR NENERRE, MR BANE %, £
FoEMEk L LR RN AL ETAERENERHERSEILEF Y arRELIFER, mKH
BN AR KRR SR ERAXER TS H =, BEAEME T, EEB R ERF G,
BEELERGHERER LT IFR, AAELRGHERBERALA ST FR. G, 6L, TGO
BURRE B A BURE A T 256 i @ eh 2B B A Y] B 693 PRI R AR ; M b, BB R
) 84 o BB R A 4% R AL SR AR ST M B R 18] B AR R 3 K

KIF: R B A RTFRAGHE; K LR

FESEKS:F820.5  XEAARIREE:A  XEHS:1001-9952(2022)05-0019-15

DOI: 10.16538/j.cnki.jfe.20211113.101

il

—\§|

M 58 L A KU, PR TP A LR, 45 R R EE T, 5 Ie R, [ 2020 4F 2 A
&, TR RA RSO, v R MR A A0 B T L T8 3 O T G ik e il 98 R Xk 2 5%
f4 B TS, 7 2021 4F 4 A 8 H [E 55 Bt i Bl 2 K e 2 PR 23 T U BRI Bk e K Y
A, LB ) 28 F bR Rl PR T 37 R0 BEORAF W M BEASTRUE, A 1 5 T RO R i
Pk AESeo ™ R E LS O 2 2 AR B R i, (EE I SN K ™ 08, i el o 7 748 S i
B, P2 B A R AT SR D A R, R A r R 8 T TR T 5 R P AN S o e D A Al
S A7 T 3 B0 A 0 2 X v R 5 W28 U B R I 4 gl o T 22 B AR AN E R SR F R AR AR R,
MR A5 BN SR TE R AR R

Altig 55 (2020) LA K& Baker 45 (2020) WA 224> 1 B I £ 1355 76 Jilf 5 52 175 e 5 |62 1) ANl 7 1, 4
BL COVID-19 Jir 5 |2 4 AN B 5 165 X 2 5 B BRI O 9 B0 TR 2 M A L 22 i, B2 0 22 SCHIRIR I 1
AN PR 5 WL B I S MR B LA o AN E M e 5 DR 7™ Hh R B 5 T, BUA SCHIR L 2808 13k
P, ARG T AN B 5 A 14 5 e R AR B 4 A 2 I, BB T B — U 2518 . Leduc 1 Liu(2016) |

Yrfs B HA : 2021-07-19
HE&WH :EHE ARPFES T -5 H (72073076, 71873070) ; R JT 2% SC Rl 54 4550 H (ZB21BZ0103)
TEHEE N L 1O981—), B, INARFWIA, B A K2 4 b2 Be 2082, 144 50
BB (1995— ) GRIRAE ), B, WAL BN, 7 FF K2 Al 2 Be W ot A
e 19 o


https://doi.org/10.16538/j.cnki.jfe.20211113.101
https://doi.org/10.16538/j.cnki.jfe.20211113.101
https://doi.org/10.16538/j.cnki.jfe.20211113.101
https://doi.org/10.16538/j.cnki.jfe.20211113.101

MPZRE 2002 FE5 B

Basu il Bundick(2017) LA B 4 £ SCH (2018) I AF 9L 2 M1, i TAATEM A& BT, AN E L
FEOT I AEE BT, SRS A2 RS o 11 Mumtaz F1 Theodoridis(2015) 114 %5 [ AF 5% | &
B, 6B R M op S, A A T T Calvo 78 Ay BT Al Sk 14 40 TS W, 23 SR 2 = 4
& TN B, 2 10 5 08 U 70 J 00 PN B AT TRIR S o R ZE BRI 45 (2018) B 98 & B, BURAN1f  1:
ity 23 T B2 T AR S I P 2 B TR, R B ) S O IR S A AT Dy 3 32 R IR R A S
S RO o 4 T 3R, U U B M A B L s T S Ab, Carriero 55(2018)
DL Katayama Fl Kim(2018) U IA A, AN RE 1 B AR b 7= Rl EL A 58 38 A4 67 1) 52 ), (H % 38
Ui =SS IE N T

17 7 8 38 AN 1 o 6, ST — SBR[l B, Bk XU . 7R 95 s i b, JR R
FEARIESE R TR A o 33X 5k 2 S B0—FB 50 i B lb AU 55, 575 — 3843 2 all JRUBGE A, A 2 — 25 Jinn gl
TG T3l X F Rk XU, Challe 55 (2017) 7648 S UC e B2 (0 5L mh 15| A S Bt s ), R B
AN T J BT TR I 7 2l RURS: I AN AR TRD, 5 A A 2l AR B ELA A 45 22 9% 7= 1 J RS A6 2Rl
DS, R A At T4 %) 3 7 R 2 ol O B J2 8 5 Bl LA Ml BT Tl - 3 > T8 2% 5 (R TR A
1A, el 25 S ECH A BE R, % A2 3% 72 AR BRI, Ravn I Sterk (2017) 85749 & 55 3h J1 1 37 B8
Y1) DSGE B9, % 355 3 )1 11 5 ) 2 Ak 23 38 i B0 T B M4 5 Bl DL, R BUR A 2 5 1 B TR ok
AN 5 T RN R s it — AR 57 3 T i ), [l 2 05 fa A K %£1R . Oh Al Picco(2020) W58
TN el AR 5 T R 9 2 T 56 R, R BN T 5 1 B0 Sk XU 2 5 B0
Jii B2 ] B S oAk, BIVAT 2l PR B8 1) S BT 9% T 9 B AN, T U A R Ml AR I ) T B B
T AR

PRAT SCHR AT AN 22 1 A A A 00T 7 A 32 A, St 2l JXURGS: Fy 55 Wi 355 17 -t 956 A R A5 TR AR
o YT I, AR SCH S SEUE A AT 1 AN PR v 5 UL 5 S ), SRS R A B A oMl B M
i B 2l KUK Y DSGE A5 1Y YR A3 HT T AT 2 1 A A 8 28007 LA B 2 L KRG 9 V6, 456 3+)
T T ISR R W IR SR A IO AN P v S A e . RO R B AR —, FEASH E MR T
A Ml T 7 2 0 v I 2 5 A e O A RS T T B 2l IR ) 2 il ] 4 5 K
AT S8 A RS s O T PR B N P vh s IS AR Sl XU 4 JE TR TR M A S B P2
5, T B R T W, 3K 0 TR BB T B A IR AR G 18 B =, SEAR (1 5R TTIBCOR RE T A S DR % A
T 2 P X 28 5 194 57 T 5 T, (LR REAC IS SR R 405 T NG 1 A 280 b 7 A S T R 2 ] A R 2

A SCHYAEFE BTk 2 BRI A 5 —, A WEST AR, TR IR B e ik v R, 4B & or BV aE
NGRS o ABAR SRR & B, 28 0% 23 e g ik Ao KRS, AR5 6 NGB 4 R3S o A SOt~ 3
WA X — G AT T ARGF M B o 26—, IUAT SCR AT B A Ml o e DR SR 76 AS 0 1k 52 i
2 B AR o AR SCONBE AR B MR R, RS T Al A e SR VR, 143 B T il e A
BL o 55 =, AR SCRI A T — A0 15 2Rl JXURE: AR BRI A 0, 8 4 - A B S A e M o) v ) 22 L8
BRI, I 7F PR R LRl 1 R4 T T BOR Z0#T

— . HARIES
A S R R E 2 B AT E M, SR E1A(2019) FIIFE, A SCR A Jurado 45 (2015)

BT RAR R MA TR i SVAR B R AT IR B RS THAY T3 1% o Ik 5 1 AN A 1 19 S
K, K AN E VE TR BURE B AR S M B2 & P R R PR s AT W B B0 o AS SCHR #I Jurado 45 (2015)
097 A THRAR B A v [ 2 AN E PEHE BN 11 1 BT 7 o AE S8 kT 28 BN E T A B S

© ZRMER S, SCrh3ca MR AR 7%, W57 Jurado 45(2015).
¢« 20



T BRIE ANREESEMETIRLD

AR 3 A DU AR dE TVP-SV-VAR 8, Vo3 A7 2855 AN Pk ki 0 2 0L 268 728 o 14 6 it
W] 5 78 20N, DA T B S e SR A 0 S P B W 2 L8 B 1) A% S HIL TR

S e TR
09 1
% ?
1
0.8 !
’ 1
\]
1
0.7
]
[
0.6 "
FAY
05 | 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 H‘J‘I"]
. N |
OOV O L OV O VOO LA O LA O LI OO OO O©.©
qﬁ\@@@\ B$Q$Q’$ﬂ§ Q§Q$Q@t§ 6@@%@@&&\\ \ﬁ\\\@\“’@qﬁ\\ 0@\§\$§ \@(\@@@qﬁ\\ \cﬁ\%@\
\Q%Q%QQ’\9’\9'\9,@’19%“@9,,9“@@@@“@Wpﬁ?@\@@@@\ﬁ?@@m@@@

E1 PEELFAHEMHRESY

AR SCHE BT v [ 28 55 AN 1 PR AR 0 SRS 38l 87 K 3 LA K Fernald 45 (2014) 4 £ 1) 47
7 P EZ TR CCAT(China Cyclical Activity Tracker) 38 %0, Ho, 18 52 I K R % H A0 & LA
2015 4y HE )T S AL PR S B9 CPI IS, X HiEAT X 40— B 22 70 A0 B DM HAP B3 o X TR A,
AR SC R 2R T — B 22 93 10 07 U AR . R LR A 36 IS, CCAT $8HOR b [ 28 T AN s M4 4L
Y0~ P 51 o 38 B2 I K A SR A 2R (0 B0 R T Wind Eiodl e, I 1] X 6] 2 2001 4R35 — 2
JE 2 2020 4E58 = ZR . 5] 2 9 TVP-SV-VAR R4 fik oo 107 1] o D PPl LR HF, 4 28 B A o
TR, PR R, SR AR R, BRI AR b T, S8 R R AT R, 28 I A KUK, X S A

CCAT#% RAMEERE

TE AR GoF e

B2 ZFTHEMIEULFHFMm

© ZRRERS], 5 TVP-SV-VAR BRI SE 1 ¥ 58 7] 5% Nakajima(2011) .

¢« D]



MPZRE 2002 FE5 B

FHOCHTFE L5 HE AR — B, WA, 7E B AT Ve b ii 5, 207 01 B0 BHIE A 4IRS, T2 o
SR AR A RS, SRR R B AR . X SR MEAR AR (2018) 25 IE A IR, H5 FR E 2
DEBLSEARAT o 2020 4F, TR AN 5 BENE B9 i &, ¥R 22 R 55 b A M T 5 JF 3507 38 2 R AR A A% R
W5 R 9 B, B T A 42 i M R TR AL A 2 o PRI, AR SRS A SR S SR N
S VE bl 2 B U e A KRR, AR5 e m il AR S

= IEipER

(—) s AR

I8 — AL KR O IR A e W IO 2 DR, B4 ISR A — B2 55 2h B AR [
TE SRR T, AR 2085 Tt i 312 Bt X — 7 A9 55 s BUK . B — 1R T AR 24 £ € [0, 119 A
BN TAR, Wi A A TR AR 2A s € [0, 189Kk A SR BAT PR R, —Fl 2 A7 R0l
B A TN, ST LT N Q € [0,1]; 75 — RO B Rk KU g ol %, o5 BN TG EEEE O
1= Qo AFTERME KRS 9 TN SR 23 % AR IR, L REAREE R Ml i 4 i 25 A0 181 5 1) SBOR AR Bl
K AR 1 5 TOIEAT Rl KU 19 Al 58 2R b I 9 AR 396 AN A2 5 Wi, 3 32 DR DR At AT AT AT 5 5K RE N
H0 R L 11 75 A 58 4 0 B W AU, 845 Aol 5 5 2 A 2 -5 il 1 AR 285 R A —
e, M HER T LA SN T LASRA Al 4320 107 N SR BE A AR XU SR FE B, T AR 2 A
2R M T 5 B0 2% O B Bl B LARA B 04 PR Ak S Lo s R RO e B Y w, =
(coo—he, )" (1= 0), Horhon, o S BRI JXURS: DR R o i RO IS, naos J: R A T 9 2D Y. 2%
JE R BRSO R A S, i RAT L0 Aol AR S SN B N > OB TN ¢, 2R Ji RAE AW Y
T, c, I Z7n ZEBUAR [R] 04 B Jos B A e — UBI 9 - 24T 2%

L TN BB BT A A7 AR 2l AR, 1) TN AE DX TE] [0, 1] 35959 73 A, a8 1ok 91 B 9 97 M 25 R e
KRACEH . TAFKEER H AR R &N -

V.= max {Z 1, (N)u, ,(N) +,81E(V1,z+1) 1

{armi e} =

o, v, 8 TR BRI R, D (N, (N) R TN BEAESY 1 B RUT, 6,4 TA B 0047 51 A
TN > 00 TAFELA T AR BRI, ¢, (V) A 91 28 % 28 5 L N BT TR 9%, ¢, (N) K
£ — VLT AT © 283 82 20 ML N 1 9 T 1 - 230 2%

J T B AR, Bk T AFEREART S Lo E Tr, AR A — A A AT & ok .
%14 Challe % (2017), 5% T b F 2 IR A B, BIN > 10, 655524500, HRIEX B, 43¢
AP AEAE R XS B T A0 A =25, N=0.N = IFIN > 2, Hrf, N =089 T AL TR 2, HxY
WA T8I A S F— 4 2 KR 8 A0 A, 3 — 2 i AR T 2% 10 TR INE 38 4 25— o0 %
72T AR . N = 109 T T NIk a9 RS, H S W A BUR B 5 b — I &
T ) BRI, 35— 2% S R AT B o, R FEHEATAE 25 . N > 280 T A2 7 2 01 56\, He
LA R B R, 3% — 28 FE BRI A8 . A TRbll R 2 9 TR T 25

d+7,)c.,(0)+a,0)<(1-71,)w,+AR_/[n0)r] 2)
Hor, ¢, (0)Fila, (0)53 3 7 e391Ab 5 Ml bR A5 9 T B0 85 2 R 25, o, i, 4 5 Ay B (0 B 8 8 0 T
NHIAS N BEBER, w, A TAE 9 TR TR, R AL, 53 51 A 45 SCTE U 1AC 25 % R 4%
BB 3 AR SO AL T R 25 1 T A Ml XU TIT LAl 5 4 4348, 33 T LRI Ak T s otk
AT PE PR AR —FE, 805 7= A B2 3 T FE
. 22 .



T BRIE ANREESEMETIRLD

A:(1—&mmmm%ﬁﬂn+ﬁzzwﬁw4Nmme) (3)
o, n, (0)FR7R — HIESAE FROARE R TS ST AN, n, (N)FER R T LR N
TAEBRTAANBWEE, a,(MFEREZTKUNYE T A6 BLAh, 2 FRIRES K T A
(N> DI TE LR N
(A +7.)c,(N)+a,(N)<b,+a, (N-DR_ /x, 4
Horb, b N BUR AN . B T WSRO, Ab T 0 RAS 1 T8 2 BB 20 5 a, (N) > O Bl
AT RS89 TN = 0) B BERLITBLIA 7.«

M,,0(0) = BE [(1 = 5.0, (0)+ 5,18, (D)] /14,,,(0) (5)
AbTF SR A 1 TN > DBIBENLIT LR T4
My, (N) = BE, [(1 = it (N + D)+ frtt, (0)] /1t (N) (6)

Horb, u, (0) A AR B9 T TS0 B 32 BR O, a, (1) e 35 W 2% 9 TN A 38 19 301 B 280
u,, (N) FEEEJAMEN 9 T AW PR

2. Alh % o RBEITA Al AR X 8] [0,1] L2 5) 73, 36 5 8] 5 1 91 R i 2 ok dme R AL AL
o Al Z 8 F AR R ECH -

Vi, = { ma)}( [ttr, +BrE (V)] 7

il R B TR 2 By
(I +71)cp +apn < (A =T )Wontp, +ap R, [m,+11, (8)
Horb, ep AN FAEH BITHE 2%, ap, A FAE SR IGEES L np B TAR RS AL 52 Al 22 S KR
E’Jtti LA AL A3 2L, 7, Al ZE 0 B AR BB, v, W E BB R . th Tk K Z A BEiE 52 42
A3 FERURSE, Ak ZE 0 T AT R R (1 =10, )We e, A2 TR ZEABA 23 00, (0 A A il
FIBERY 57 DS ) 22 R A8 o w0 AL S AR ) 8 5 BR8], Aol KR BERL AT BN 5«
My, =B:Eu,, /u.,) 9)

(T4l

Z: M8 Gertler H1 Trigari(2009), i 15 28 55 (A A7 DU ll 2R A . B 27 it A 72 1 W B 1 L il
7 A 7 R Al A

L 27 R 2 R o BT A 7 R R BTN R R AR R I Sy, (DT AT /LI
B, BT AT RO

y= 1y djl” (10)
ool ek 2 TG R AR . e R 7 2 7 A B/ M T 7
3 = PGIPT™Y, (an
SErb, PR 1044 SR T B P R R 0, P B M A B
= ([P A" (12)

2?%ﬁoﬁﬂamdww)ﬁ*” R ERA 1 — 0RYAE R ] LKA 15 U8 25 Ry J 4, LA
O BE RN AR AN AS . F 88 R e BRI UL A ok B KALFI T

P:(.]) _ Pm,r+k
P t+k P t+k

max Et Z:o:o ekMP.t,H-k |: ]y1+k(j) ( 13 )

¢ 23



MPZRE 2002 FE5 B

(A5 BEEEON A, = f[PT(])] dj:
A =0-0)(P;/P) +6(P/P._)A., (14)
3. RN A TR o BB A ] AR R RAE IXCR] [0,1] B ¥IA) 40, Ab T e sE AT
i, A 3k A 55 Sl 2 7 v ) 7 e ] o AR 7 BRSO -
Vou = 2,1, (15
B E R AT H IR AR(D) 3 8, Inz, = p.Inz, , +e.,, &, ~ N(0,072). DER =R
W Ko MM E AR L, Ino, = (1-p.)Ino. +p.Ino.,_, +&,,, &, NEEERAE TR %
B — B bty , BDASER E PEvbif, &, ~ NO,07,.) -
450 A ol R A [ R TN 5, B T 5 DA v ) 7 i AR 7 R R 4 5T 3 IR
% o i — WA — A AE B BE R o, i E— AL Tl RS I Ja R Rk . 5 Rl gl o
oo A TAE R AL, BB HE UL — A AR R 7 BT 57 B A Ry ao el v A 0 T — 547
TR AT 0 T8 Rw,, TR E A A i FH TN E R 8, R
J.=(1=12)puize =W, + E.[(1 = )M 1 J i | (16>
[] B, B Aol 2R 1 57 B4 RE T3 38 TN, B4R At — 55 55 20 J) AT LA™ Ay BRAL Y 55 50 )
JIR 55, Bt LA ML 219 T8 hgw, o sl A i Al K (B R BT, R
Jos = (1 =7)pz =YW, + E[(1 = 0)Mp 1 Ty 7
1B AN 25 i i AL FR B B 5 T RER A, 78 58 e G955 2 J1 i i, wholl A 5 R0
0o HF— WA A ool TN B S 1T TAE AL, 8O — 4R TAEM AR u, = 1-n,, +pn,_o
Ak 5 TN Z 1] i UG e R AR -
m, = g vl (18
Horp, m 2R 7R DEE ) A AER, 7 DE FE RS, x 3R 7 DG IE JE ) 8 ABEO0S 2Rl B8 i) 3 o 2kl
TAIRB TAEMERA £ = mfu,, BN G B T AR, =m, v, BTN FF Y1 TAE
B 7 5 AT LA B A 57 30 7 i 3 808 00 AR, BT DU — T A AR N Dl R R R
s,=p(1=f)o WL, BAZ5 Nii g iz sh 7 #e hn, = fi(1=n.)+ (A =s)n,, RAWRU, =1-n,. &
T TG R A DL A
w, = w, [w(n,/n)*1™" (19
o, wln gy 5 3R SEBR T3l R RS AE, v, e, 730 7R 2 Lo % b — 0 TR 55 3
BELE Y S R B
(=) EUR AR
UG FR 1 5 B A 28 55 18 47 IR B0 K i 22 W BOBCR AN 52 T BOR o % 0 BUECR, BURN ST 32
L S BSR4, SRS AT WIS Y, AR SOMBRAE IV B3 AL U 9% R
b R Bl AL S5 K BURFER T Y W B 29 R h
Ce Qb (1—n)+ag,R_ |1 < g +T, 200
Hp T, = Qr, wn, +1.,¢.,) + (1 = Q)T p yWitp, + To,Cp.) + T Py N BUR BB, o, Mlag, 73 53 A BUN
TH S8 FBUM A5 55« % T 3R EBUM W B 1 B R i Re Pk, (5 I B B sk #0000 4n °F
Cor = Colag,/ag)™ (v, /y)"™ 2D
Horr, eoag My 53 50 2 BUR T 9% BUR A5 55 7 8 B9 FR B, @ Bl e, 3 501 A BURE 32 HE X6 BURE 57 55
7= B 1A 2N FR A AR B T IBOSR kG A GT ZE R -
.24 .



T BRIE ANREESEMETIRLD

R, = R(m,[7)" (y./y)" ér. (22)
Horp, R 43590 R 45 SOOI 56 03 5% I K S5 I RR S 1L, o, M, 4331 Sk R 5656 30 i AR 7= H 1) 2 )37 3R
B, B B vhili € IR M B AR IR, Inéy, = prlnéy, ., + &, £r, ~ N(O,0%) o
()i 37 il
F T T I [ 1 4k 3845 3 AR M 0 Rl M s, T XS 0 194 T I A gl Tl
Y LSRRI 2 —FERY, Bln,, = n,, = n,, 55 80 J1 135 i i 2
n,=Qn;, + (1 -Q)yn,,
v, n Ay A 7 o ] b A AT 88007 8o FERRAR T b, TR B 3GE , Al KB RT3
AR, AT I H s 2

QA +(1-Q)a,, +a;, =0 (23)
H ] 77 it T 32 9 G A
Ay, =Y K, (24)
Spc 8 7 it T 37 H T G L
CHkU, =Y, (25)
Horr, BTl
¢, = Q[n,,(0)c,,(0) +n,,(De,, (1) + 1, (N)e,(N)] + (1 = Q)e,, (26)

M. s8RESMET

(—) B RE T S50 i

AR SCKG RS AS I A 3 52 B K R n i A 1.005, %R 2% A9 4F B 38 5% B K R o 8 4l A AT
B F 8 0.993, X R 3% BYAEAb 4% TG R IR 35 R o Jar B B4 KU DRI AR B8 o, 8 A 1, AR R0
PRECH I EOE X . R, 2 08K 2800k, K E R 3% 2 LR Bt 0.7, 2 1R Challe %5 (2017),
ACHTAESANAWMEEQI N 0.6 F/i, Z M Oh Fll Picco(2020), A< 3CHE T A 3 W4T 38
TR 0.961, I T 3 el Bt (4 31 2 b,

(AP TT S50k e

AR SR HE] P 22 R R AR B £ N 6, XN 20% B R I, B AR B 1 FR B0l 0.75,
Xof 187 SF- 25 44y At A R R SR DA R B L RATTKE TN E R TAE MR s I FR S (H 1324 0.052, LAPE AL
5.2% B TS5 3 B R A 2Rl 3 (R EE, FRATT A3 DR Aol B 7 SELRM 3R AR TR B TR A %
SRR A 5 A E S 0.71 1 0.73, DT A5 A5 70 v (18 SR N A 3R I RS (B 1.028, 5 52 bR 8 4is
H1 2001 AF 55— 2 BE 2 2020 AR5 = Z% BEOR AT F8 0 B AERE — 2, I 1 SR IRE 5 4l iy
VCFC SR o XF T DCFC R B FEPE 2R 8y, HR 4 Petrongolo Al Pissarides(2001) (A 5%, TR AT Hak
SEA 0.5, X T lll oA & A 8 B B 57 A B A ke, TR AT ah A B AR AR (R A EL R R 1% 3k
Bk, TR R 2R 114 2 2R K, I 22 BR Challe 25 (2017), 50 1.5, ), FoAT58 16 T
B o5 AT TR LL E BN 42% R H AL K A 35 Sl g o

(=) BURNHERIT T S 80K

X0 BE R, Z B R WA (2017), FRATTHE BOURE S H X BURF A 55 19 S 3R B, 1 4 0,
BUR 32 H R 77 A S 3R B e, TR 0.5 T Al B WS RTERT , F& AT 2 BEVE 55 45 (2018), 4 4
Mr A B, 1 R 0.25, BUM S 5 GDP L E AR S E R HE R 20%. 275 X1 45 (2019), A5 7Y
HR T TR BLBUR I 015, XIREIE 2 (2019 KA AT BLBL R IE N 0.128, B T4 SOk 57 bk
Ji RAEAY, Al K 97 SR B8 T TN B 57 2O, B0 FeAT TR A A3 BB 3T, %

e 25



MPZRE 2002 FE5 B

M 0.1, b A AT BLBL KT, B R 0.2, X F 58 MECHE, 2 08 K 2 50k i i a2, FATH )
SR 7 0 SR R B, 1R 0.25, I 23R 0 38 K 14 5 1% R B, % R 1.5, B T BOSK w08 — B 1 R 2
RN 0.8, BT T BUK— B o s (19 7 22154 0.021,

(QUPEER{IE S g irdl 3

XF 4 R AR PR RS S M P 1 — B A OC R EOR Ty 25, FRATT I BE B L 1R K
RAR AL R EE, R Born F1 Pfeifer(2014) 4 VC B (4 7 3k, X Hib A7 A 3, i 1545050 B = A 1)
J5 25 5 S bR B (1 7 25 0 B 28 S5/, B0 DX TE) Ry 2001 4R 55 — 2 8 & 2020 4R 55 U225 . Al al
PR A B A 7 BRI 8 Ve b i 19— B FLAHOC R B3 312 0.974 F10.8592, A 4K AL 77 1) — By
oo FUAS B M s £ 7 22 4390 O 0.0022 10,7436,

B BUERUS S T

N T B M A AN 0 S A R W S L B AR S AL, FRATTAE R SR A
FE L NAR I T — A ) St Jo R, RIE i8e 28 B Ak b A7 — o [ o 1k i s R, B 4t 5%
Sy HA A B BT A & o P 3 0 L T A [ B S AR R S 5 S RS AL AN R
W22 5 e 1) K b 137 P o DAL eh T DU H AR b S P Je R AR, ] e oy RASE AR v g 7= 1R
T RE R BT /N 3k B NN, Al RV B AS 2 1 I i 08 2 3R, RIVAS A7 7 2l RUBS:, T AN f
e ol X 3 A BT YRR, 2 A TR o A A Al 50X — i S T, 1 3 A

- 0 P2 0 W _

——————— 7 o ——-—==
G001 F N—=—=—" o S =
13 b —-0.02
~0.02

0 5 10 15 20 0 5 10 15 20

W &ED BHED
— — — FRBERARR TR E R

3 ERMEREEMZERMEERRETHAHE PE

© E TR, 55 e R ) B BE A E SR P RoR, S T R R R I
¢« 26 o



T BRIE ANREESEMETIRLD

SEPE R 26 B VAR AT SO R R 2 K T3, 5600 151 I RS8P
2 1 BTG I3/ FEL P13 T LR H 7 [ IR e R S8 o, 8030 A 52 o U, 3 5 i
342 1 FHORJ TR I RS T 6 S TR I R RO o S B M K 6 22 0 1 FHIT W, 20 A
S0 14 2 5 T 9 9 5 28 40 0 A AR 75 S5 R A8 o 3 K S5 9 7 9 000 o 55
AR — B AR K — RIS L, e TIA 10 P AP 2 e ol 0 A B 000, T K%
o 47 02 0l KU 7 31 4 00 5 R P R 0 98 A R K R B F SR o 2 F e 014
Al A 0 5 R ol R 5k A7 TR 3 S B 2 L2830 L

(—) il BB 52

%% Born Al Pheifer(2021)., 3 {11 P-4l 76 R 245 1 0392t ) bR 500 A 6 £ M 052 14 b
e il A T R AN LA 2 R R B A e, 5 — 00 0 L B R

P iy = (1 =P/ P) ™+ 8P,/ PY P/ Py, 27)

T 25 ol AN 5 RS B AR HE R A A5 N o — 03 0 00 B 00

P,y = AL = EN P/ P! )“‘”‘ + 8P, | P) P/ Py,
HU= I = )P,y P+ 8P P Pul Py,

BB LR B AR T, B AR P = 0.95HIE Jg = 0.5, B4 S HON P = 1.0SH R
Hl-q.

KU (27) R M8) 5 Tl TR 200 oy o[
R F, bR SR Boa kB
R, DA 4 L il B 3 B R R -

4 600 B, 3 5 A A A
{50 RS 11—,y XL DA, 0ol 7 1
T 5 00 L, WA Aol 30 B 3 5 0 A
e 80 96 28 1 BB, B0 5 R S R SR
W6 P B0 T 052 PR 5 19 55 D 40 A

(28)

™o ;o
WO—ON
————

20 |

0.95 1.00 1.05 0.95 1.00 1.05

P, o TEANRE VRS TT, Al 38 i e 4 B i sas g ety
IR B TR, (EL AT LA o SR, AR A 4 MmEMBSMAREERS TR
e 30 2 T BORTE T B AR BE BN R, 4 FESRMNIEEXRE

M ZE R T RAN A SRAN AR T I8 I A 453 2, BT 2 ST 4R v A AR, X LA 22 B A S A
iy A0 30 23 B AT KR 2 o 7 2020 A7 s 12 13 S0 8, #1020 AR 55 b A ol 7 TG X 5 45 194 2% A F
T, A AT R e AR SR TR AN LA R, FRATT BB 5k — i A s — 2, FRATHE R 4 PR R
TSRS T Al AR 2S04 120 PR R 5 fe 0 A 19 9 28, DCTEL PR m] LR S5 A0 A% i i AF
S, A ll B8 T BT P R S AL 5 o X T2 R PR A, 25 Al B9 M B AR AR I, R R Al BT Ak
BT S M BT 58 42 5 AP T 5, AR BE—RE U O T, B M6 O F AN BEAE A b 3R A5 3 2 By T 5 49
L, 3 AR i ol BB 1) A 5 E A, R T AR O 2 O A o X — i FRATT B AR T P Y T
T 9% il AH X ROE, D685 T 2% ity B A AR I B3R BB ARG, 7 SR SR /N, A e 1 300 1), HG o A i i B
T LTk

R T 2 IR A Ml T B 1 A TE AN T R 2 L2 B R i e RS 4 T, BT T
AN TR0 A% 8 1 2R BRI R 0 3R TR R M s IR U R S, N TEL S TR o L, 643 i
0.75 F1.0.8, 73 51| & R ARl V- X7 VR BE AN AR B I 8] 0 4 ASFEJEM S AT, o735 6 F1 11, oA
RS LA 20% F110%, ML 5 HRT DU H, 25 il A b s 5 e i, JHE BB fE i 3 2R 47

o 27 o



MPZRE 2002 FE5 B

FBIT P S AR, [ 6 3 T L S B 2 A0 Ml 9 s 0] 88 P T 8K R, AN A o 28 5% ) £ T 2 Wi K
TEIX L B A% AR Aol 05 4 S o DO T o HA H S S, FRATTIA A Ak b A O A 2 AN
JE P R W 2 WL T B LG S LT, 0 ks 26 1 L AR B DR T, T L T 2 W A A 2 P 2 L
LT AR L B E A PR SR o 18] 5 AR T IX — s, AL 5 T DU H 25 0 ks 2 P st 3 ik 19
Sk e e 7 TR %) A AR 2 o (A RS, ok T R PR A R R P 2 R A A SR ) 8 446 R0,
Aok 5 25 2 5 ) ST A9 A R I A ok e e 7 o £ O DA - A A TR ) K e oz £ A
A2, 33 Ut WA AR P 2 RO R SRS K, 75 DU 85 I, 3 i 2 A 30040 S o, A RO e
e VRIS LS T ANIRE i1 e o o N G BT 7 <) | 2 i Q5 QUL IS RAS B u e 2y St
AT e e O 11, 3 B Aol ) RE B Dk 3R I A A B R P 4 gl T Bl (A S B E P LR B Y
MR
= 0
?; —-0.02

—-0.04

0 5 10 15 20 0 5 10 15 20
NERD ERD

&3 m

Fm

0=075,6=11 -eeerens 0=0.8, e=6
B S5 TREBMASTMEFNE MR T T #E M EWEF R m

() TR XU

Basu Fl Bundick(2017) BB 58 3R W] el 2% 1Tt 23 5 BUR A B VA 3 S HLIE 5, 3% — A3
B v [ 8 R e A o S R R E R R B B 25 A T — SR —
FER I O, AR 4 DU RO v [ 7 3% %5 42 o (0 8 A 4 i 7T DU 1 1 225, R TS 0 25 A 1
SRARPRAR AL, ] i) 75 42 3K 2542 b B 85 00 T R A5 00T, rh B T 3 A 38 42 il B S 9 1 KR |
B, T AT O R SR R g, R EE B A E MRS, R R 2 BT
— & 1Y oAk, DAAE A [) S5 P e B B A A B 3X — a0 AR AR R B o 50 T R AR A 53 B J R
BEARL s i 5 B Rl XU

P57 e Ja RS R b, A TR0 RS 19 AN = ORI BEALIT L 5y

Ml,t,r+1 (O) = ﬁlEr {(l - Sr+1 )u;-ylﬁl [CI.HI (0)] + sr+l u;_1,,‘+1 [Cl,t+l(1)]} /ML‘,IJ[CI,H»I (0)] (29)
¢ D28 o



T BRIE ANREESEMETIRLD

B TFs,, >0, BRE TAATER B IO X . [, B Te,.a0) > ¢, (1), XERM, Y, LT+
W, T AR BENLAT B W BE = B Tr, SR A s AL o, T 2k — 20 N i o 4k K a9 BEAL
Yot A+ H

M,,.=BE (u,. [|u,) (300

M30) AT LA, 4l KA BENLIT B ] 5 s, JE 5, 2Rl KURS: 19 28 50 I A 23532 el il
FH B VEGE S S AL, o T S A M B A R T N 9 20 KU BT S B ST R AN, AT T
TEATR TN & LR, AN PEXT 5 8 55 B 52 e, an 18] 6 s o ANIEL 6 haT LA, 2 TG 1
T EF, AN S T X 2 T ) 7 T S e K, R SR T T B DT R, 2R T R ) 3 4 I L 1 IR (] A
Jt, TV ERE 2 ol IXURS: 14 300 B3k 1 B TN o L 2 AN W g s o e Ak, NI Rl vl DL, T TH 2%
PR 52 0 R I 28 T A R B TR

I5)
é’; -0.02
~0.04
0
& 0
in
b N
-0.05
0 5 10 15 20 0 5 10 15 20
¥ EED B EED

— — —0-05 Q=0.6 crrrrrnens 0=0.7
B 6 ARITAGETAMBEEIEMEZFIF
N BERERH Y

5T AN E M 725 W22 3% 19 52 i BIL A B 6l b, FAT DR 2k — 25 A B R b a8 3 T UK A
Wk OISR S AN A o A 28O o 11 7RIV A AN T ) U SBCBOSRE JS 2 B AR AR 4 T BB e
PR , AN E P i 0 222 B R F Lo AR TRT 7 BT, T R AN B E e e I, 52T
R IV O SO A R, RS SN A Rt 0 i R, AN [ B 0 i R A 2 i o AR AR AL A L
T W ISR X A [ i 8 D) 2 Bt — i 9 2 S e, 24 W BRSO 2R B g, b TH IR, 7R BURT L

© FRT IR, FAR T W, ORI v A F & R
¢« 20



MPZRE 2002 FE5 B

TH BT ™ 18 Bl A B SE TN R I P 38 8 A 5 P el ol S AT 2 T I 0 1 2 T A i)
TN BRI H AR X S ALY, AR Sl i B2 IF AN K 2 e TN S B e, T A B A
i, TR H T I £ W 38 2 /0, I Aol 5811 B A BE VA TR, A48 Bl iR O AN O, X R WA
TNIH PR T R B . BEAh, FATILBA T T AL I A [ B9 BT BEI, ASH 52 P 3 57
JRCPE e T % 04 R M), FR AT B B MO ek, S AN P ol AT 9 R b, X R B
1T A AE TG PG 25 BB, Bl i, 2o — 0 A 25 B O, X 2 (i1 B A 22 5F
PR 0 T SRAS AL, TT AR 30 10 0 2 B AR T Bl i, 30 >4 B AL g P, TN B9 28 R T AR

- X107 g ek - TAE®
ﬁ' —-0.01 |

0 20
NED

W
B 7 TEHMBUR 55 BUR T 7 5 E M X 5B WM& 5 B30
FE 3R e 1 4 B B A b FRATHE— 20 DR R S B B A B R, 3 B R BOR AR R
28U IR AN R T PR A VE R . R TR A B S B A RS S R AE AR Ak, BRATTAR
#i ElekdagFll Tchakarov(2007), FH TG 2% 411 2% A AR fb fe i AN [R) 28 70 e BRAR A 9 A8 4k, T F
Al R T S AT B AN Y P E T RN R

Eu,(c,)] = w[(A+A)c,]; Eup(cr)] = up[(1+Ap)ce] 3D
Horb, AFIA, 3 5378 TNFIAR L R 08 T8 45 1038 B HME2, ¢ Flle, 23 30 o TRk ZRAE RS AR I 1Y
T 2o MeAh, FATTHEAT i AN [R) B AN S A v 0 AN [) 2 B J AR R 52 il B[R] i, Fe AT T8 2%
L3 (2011), it I 2 R KR SR A 2 78 AN [ BOR A5 1 , AN 2 1 X 1> 22 5% 1) i D 52 i, 5
JPRELNT
L.y =E, 2B, (T + 4,037) (32)
Horp, 7 Ay 23 ) 2 7 8 AT 7 R O RS S B 5 o el TS B E P bl S T BE — ELRRSE, HLHRS
255 1 5 A ELAT B OPE, SCTRAT PR n R 20, DA 5T S AR AN A 0 A 28 1R T i A A
FAGL % o R T BOURF S TTXF 7 H 58 K A A X O R BE A, AT S B E S0 (2011), 43908 A, 1
HIZ A 0.5, 1 F 2, [A] B FRATTHE A ol 52 1) 32 084 30 BRI 48 A OGR4 2K ek 50 004 B0 K+
MR 53 A7 45 S, 768 38 AN 1 e I, TN P R A0 2 B2 I KT s ol 5 1 A R 9 2K [
.30 .



T BRIE ANREESEMETIRLD

P 7 48 1 AT S HR I Al SR R AR R A5 O T AR I R T TR AR G T B, X 2 R
DR DA S BORF S IS, BB R TN AT R A st A B b ok AR BRI AR, (L H BT 3R AS W 4
BEIE /N T Al ZR 58 A Al R AR AR o AT T SR B R A T LA Y, 2SRRI SR BB R
Je THTGE AN S oy, 2 AR L il SRR AR R e 19 R JEE AT B R T, (FL T
Ak ARSI AR AR, FEAR I 28 B, 33X P 2 70 AR A5 I AR MV AR A BT B o, il DL R AI 31 2%
i 5 IR 2 N 22 5% 59 B sh v, (B Rl LU T 0800 AN 2 P B S BOE AR A T RS TRt
A R 14 R I BIL ) -5 TN S A 52 MR ATL A R AR — B0, (ELI O A 0 9 2 1) 5 i g R ] A 5 T O
BRI 1 BE, X BRI TN BAT WU PR 5 S BL, 50 2B LE, 8 88 B A B A4 10 B S
SRR/ o 55 T BOBOHREAR L, B T AR X A [ i 8 ) 522 00 DU A ], A ) T 52 oo 19 o oy P8 R 1
2 iR A (0B HE -t mT DU Y T TR AT 3 PR s el ) R, ELIR AN RE RE 1) X 2 —
e IR A AT M o

T EIRRBREN

AR ST AR M 7 4 5 A1 A B 2Rl KU P47 TR I T AN 5 X % L B 52, BF
SERAEWL: (1) Aol 1) T 7 1 A0 (o A5 22 5 7 1 38 AN A A oo o i, £ 00 2 B A IR 25
(2) T2 AR — B 70 i B, AT A4 38 2% S 5 TP A B B8R SE, 25 2R XURS i R I,
AATT 9 TUBTS 1 % 2 Sh AL 2 o, 2 S BUBR AN 2 5 A B0 BV OROR E , 22 5 o i K 1) T 4
(3) 5% T BUR REAS AT R0 S AN 1 5 1R ) 28 5 B4 S70 RIS 0, O BB RE A8 AT R S T s R =2
[ 9 A A5 2K

WRAEA SCHIBT TS5, $2 40T BRI 35—, BOURN R TR R0 57 76 58 17 45 B4 o i o
3 BB IR BN BT & AN E e bl R AU AR R BT T B, R AT A, AR E T
FERAF o, 17 U6l 2 92 15 45 T A R 8 AN A S P ol X WL R U RS R o 5 L FE AN A M bl
& DAl T B A s T A G R K B, B T SRR IO B I 3 o e S A Dk 2 Al AR
RS RE A S i, 2 00 0 5 A oMb 31 577 4 5 B S BIL, DA T A 5 e K o 5 =, 78 IV X AN 5 A e ol
I, 0 BCCHRE T LA o A 1] A T 9% 2 ) 7 2O it P IR TR (A A TS 240 0, SRR 9 oK
SR AN AE vy B BT SRR Al SR, BURFER ) i 1 — 25 ik 55 3l ) i e, o sl
I 55 A% 28 RIS ST TR % ol PR S ) B2, T 4 e s R 2 T A 8 B 1 2 R SR WA B A ) E
it J BT TR AR

FESE

OIS RRR, P66, 155 0k sl 5 2 A R BOR A SHE[D]. TR 9E, 2017, (5): 103—116.

2T, HF KK, P, 30 25 R B Bk SIS A 3 B HFF FPEREE NK-DSGE LA [1].
IELHFSE, 2019, (3): 30—46.

(30 30 B B A A A T 5 5 A% 8 T B I Sk bR ——k A shAS B AL — A i AR AR ], B4
TR R ZHBEIEE, 2011, (10): 92—110.

(411, 2577, ARG, B TBURORT S M 35 2 WU 5 22 2R B i 3h [T, 2559, 2019, (3): 119—134.

[SHEH, DHM, FRM. 58 T EOR S 55 A AT AR5 ——3 T9h a7 L 258 9 0L A (0], 4 B 5%, 2018, (5):
47—64.

(6P, L3CH . ST BURANH 8 PR 228 55 14 52
(1): 23-50.

[7VARZE, BRAEAG. v A B 5% T BOR (AN s P55 38 5% I FU) ——— 563 b [ U B0 — 5% T BOR A s MR 0 S2E

e 3]

HFIAESHEE I BT[], &5 (FET)), 2018,



MPZRE 2002 FE5 B

SR, WFECRRFSY, 2018, (1): 53—64.
[8]Altig D, Baker S, Barrero J M, et al. Economic uncertainty before and during the covid-19 pandemic[J]. Journal of Pub-
lic Economics, 2020, 191: 104274.

[9]Baker S R, Bloom N, Davis S J, et al. Covid-induced economic uncertainty[R]. Working Paper, 2020.

[10]Basu S, Bundick B. Uncertainty shocks in a model of effective demand[J]. Econometrica, 2017, 85(3): 937—958.

[11]Born B, Pfeifer J. Risk matters: The real effects of volatility shocks: Comment[J]. American Economic Review, 2014,
104(12): 4231—4239.

[12]Born B, Pfeifer J. Uncertainty-driven business cycles: Assessing the markup channel[J]. Quantitative Economics, 2021,
12(2): 587—623.

[13]Calvo G A. Staggered prices in a utility-maximizing framework[J]. Journal of Monetary Economics, 1983, 12(3):
383—398.

[14]Carriero A, Clark T E, Marcellino M. Measuring uncertainty and its impact on the economy[J]. The Review of Eco-
nomics and Statistics, 2018, 100(5): 799—815.

[15]Challe E, Matheron J, Ragot X, et al. Precautionary saving and aggregate demand[J]. Quantitative Economics, 2017,
8(2): 435—478.

[16]Elekdag S, Tchakarov I. Balance sheets, exchange rate policy, and welfare[J]. Journal of Economic Dynamics and Con-
trol, 2007,31(12): 3986—4015.

[17]Fernald J G, Spiegel M M, Swanson E T. Monetary policy effectiveness in China: Evidence from a favar model[J].
Journal of International Money and Finance, 2014, 49: 83—103.

[18]Gertler M, Trigari A. Unemployment fluctuations with staggered nash wage bargaining[J]. Journal of Political Eco-
nomy, 2009, 117(1): 38—86.

[19]Jurado K, Ludvigson S C, Ng S. Measuring uncertainty[J]. American Economic Review, 2015, 105(3): 1177—1216.

[20]Katayama M, Kim K H. Uncertainty shocks and the relative price of investment goods[J]. Review of Economic Dynamics,
2018,30: 163—178.

[21]Mumtaz H, Theodoridis K. The international transmission of volatility shocks: An empirical analysis[J]. Journal of the
European Economic Association, 2015, 13(3): 512—533.

[22]0h J, Picco A R. Macro uncertainty and unemployment risk[R]. Working Paper, 2020.

[23]Petrongolo B, Pissarides C A. Looking into the black box: A survey of the matching function[J]. Journal of Economic
Literature, 2001,39(2): 390—431.

[24]Ravn M O, Sterk V. Job uncertainty and deep recessions[J]. Journal of Monetary Economics, 2017,90: 125—141.

Uncertainty and Macroeconomic Fluctuations:
From the Perspectives of Precautionary Pricing and
Unemployment Risk
Wang Bo, Xu Piaoyang

(School of Finance, Nankai University, Tianjin 300350, China)

Summary: Since the outbreak of COVID-19 epidemic, the global economy has fallen into recession and
the unemployment rate of all countries has risen sharply. Although the epidemic has been effectively con-

trolled in China, the epidemic abroad is still severe, and China’s economy still faces great uncertainties in the
. 32 .
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future. How to reduce the impact of the uncertainty caused by extreme events on China’s macro economy and
promote the steady recovery of China’s economy under the condition of uncertainty has gradually become the
focus of attention.

This paper analyzes the impact of uncertainty on China’s macro economy by constructing TVP-SV-VAR,
and then makes clear the influence mechanism of uncertainty on the macro economy by constructing the
DSGE model. The results show that: Firstly, the impact of uncertainty will lead to inflation in the short term
and deflation in the long term. Short-term inflation is mainly due to precautionary pricing, while long-term de-
flation is mainly due to the decline of effective demand caused by unemployment risk. Secondly, the consump-
tion of residents with unemployment risk recovers slowly, while that of residents without unemployment risk
recovers quickly. Thirdly, easy monetary stimulus can alleviate the negative impact of uncertainty on the eco-
nomy more effectively, while supportive fiscal policy can alleviate the welfare loss among heterogeneous res-
idents more accurately and effectively.

The following policy suggestions are put forward: Firstly, government departments should take into ac-
count the impact of uncertainty caused by the epidemic. They should adhere to a positive and prudent monet-
ary policy, strengthen communication with central banks, and stabilize the confidence of market subjects, so as
to reduce the impact of uncertainty caused by the epidemic on the macro economy. Secondly, under the im-
pact of uncertainty, due to the short-term inflation caused by precautionary pricing, monetary policy should re-
duce the reserve ratio and interest rate in a timely manner to slow down the cost of enterprises, stabilize the
earnings of enterprises, and then reduce the incentive of enterprises to prevent pricing, so as to stabilize infla-
tion. Thirdly, when dealing with the impact of uncertainty, fiscal policy should also play a role, especially
through the targeted issuance of consumer vouchers to alleviate the budget constraints of middle and low in-
come groups, stimulate consumer demand, and alleviate the consumption polarization under the impact of un-
certainty. Fourthly, the government should further strengthen the construction of the labor market, improve the
employment service system, and establish a reasonable unemployment insurance system, so as to shorten the
time for residents to find a job and reduce the impact of the uncertainty of future income on resident consump-
tion.

The contributions of this paper are mainly reflected in the following aspects: Firstly, existing studies on
China’s uncertainty believe that the economy will immediately enter a state of deflation after the impact of un-
certainty; while this paper finds that the economy will briefly enter the state of inflation, and then enter the
state of deflation. It explains this phenomenon by establishing a DSGE model. Secondly, existing studies do
not clarify the role of pricing decision in the impact of uncertainty on China’s macro economy; while this pa-
per clarifies the role of pricing decision in the impact of uncertainty on the macro economy, and further ana-
lyzes the pricing mechanism. Thirdly, this paper conducts a policy analysis based on a theoretical model con-
taining unemployment risk and uncertainty impact, and finds that monetary policy can better mitigate the neg-
ative impact of uncertainty on the macro economy, and fiscal policy can better balance the welfare loss among
different residents.

Key words: uncertainty; economic fluctuations; precautionary pricing; unemployment risk
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