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KW Wk kK MEAl dREEBE BEREAN TITHE-—
Wb A

—. 3l

TE 4 i H [ 2 ﬁﬁwﬁﬁm%ﬁ%MEﬁE%%T%E@%ﬁ%TG%%%
2023 ) , BB b B SR a7 R S el A Y e S R A T B SR A TR AR
€, (HHBORA T HE A . 5 BOR RS ﬁﬂhﬂﬁk#m%ﬁfﬁ&@ﬁiﬁ%

i1

*OBRN EJ%‘CT’J’ VU258l R 2F 2205 5 Al 22 B, L1 A : zhijie_jia@xjtu.edu.cn, A3
ﬁ%@%aﬁﬂi FAFRIUH (72304220) AU BBl o ASSORMEFT AT, B B 44 A & K%
TR, T AR

53



HEEFRAREFRMFR 2026445 1)

M & BA AT 325 25 1 ( Dascher—Preising 1 Greiner, 2023 ) . I, 245 LA R I B T H
eI EE T RRCR BAT B e 5 S

A SCIN Ay, W B SR Ny B 5 A T e 0 B TE 2 0 1) (MPC) R A4, 491) 2 iR i AR
A, DL T B SR T 00 5 28 B A80CR, 5 AR T 214 i 22 BOBOR M R R X — 1) o BT
Hh [ R RE 36 B I A (CFPS) $ 4 , A< ST A [ SO A R EE WO 5 T8 2R R AE , 2 AT
TEAR WA HEAAS ) o S AR AR AR A 1) B2 R o D R AE RRF A R W s e R B 4,
HAEAT P S, — DGR W, A RIS A TR B MPC e, A o b3 3k i
I o 7 WA B BB A Y T 1) LG IS AR T o, AN ST i 3 B T Sl 5o iy, H Y ke 1y i
W 1m] A Bl T 48 s I B AT KRSV o Rt £ R WA S O K AR UK H AR
FHANTE M, BT ARSI =l — R E Y R B
593 B 5 2 R ] BB R s B RO 9% i AU B s =2 4 R LA TH 2 A UG T
25 DU 45 I U T BB Ok %) 3 s 4 T8 K )

il 48 W LR Y 2 5552 W0, A REWFR AT 1) 2 3 . W BBk AR o
SR 2 WL 45 TR R B RO S ot R A AN A 2 R T B (PR AR
2019) . BEA SCHR 56 1 0 B BE (Wang, 2013 ) , S8R rf T8 5 0 4% 5 84 i sk 4 1
SR (7 J7 22T, 2017) , WA WF 98 i e W B B2 Y 1% 1 (Han #1 Kung,
2015) b bt 58, W B ofe B Al B S lE B R — A AR AN, Monacelli 55
(2010) & 30 3 [ W B B0 2~ 1.2% 5 Clemens 1 Miran (2012) 38 H b 75 B =2 H 3¢
BONT 1, 8 H I A T2 5 S 7300 5 Huidrom 45 (2020 ) 5 o8 0 B 25 [0] 5 28 5%
25 K0 %o R B Y 52 M) 5 1T Cacciatore A1 Traum (2022 ) 5 Broner 25 (2022) W )\ i £ 3% 5
{5 55 15 A7 45 40 A0 BEAb ST TR O BIL AR o

FEOXFrp 0 BOBOR RCR B9 AE 5T 0 5 B A A 22 S S A o B, AT ST
22 7R W BUBUR I BRI AR, an i AR (2002 ) 48 H B RT AR HE T 2, X R
L2 2 (2001 ) PA B2 7K A FIUAR (2006 ) DA B AR 7 A Wk 36 BF i &0 o SR,
I A 9 2 i A B AR ) s el B 6T AL R TR (B2 AT 5, 2020) . 7R e
SR T J7 T, DA R R R 5 (2014) i 5 Y e BIORT £ 98 SR, 2 BR 7 — AR S B
(2019) 45 H TR B bl 8 5% J8 0 I sl 7F 0.2~1 Z 18] AR R K 22 5 o LA, Z2 A58 48
HE WO BB AR A A S TP 91 0 OR35S 0 B v S B AN [ S Ak
I CE 5 5 AT KW, 2012) , R A= P S H X6 J BT 2% T e 7™ AE B A 800 (28 5 Fn H
I, 2021 ) o

S, A B FEATI AR AE = 07 TE ] 5 25 1 s — 2 X D R b G A Sy — ol 2 U0 3
BRI ROy B = . 28O0 EE T O S S BB, A BT Y
M AR B E (B H kM %K =, 2015) (R0 (4 S A0 B AE A, 2022) sl il 5 (C
hiappini 5% , 2022) fff B PR 4 , B 2 X HOR WA BE 2 i i) Rk, 28N
Jii BRSO 598 2% S Bt JC R MPC 22 5 AL AR, DEAL 0 B BOR A Rtk . R 20K
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AP IBER(2012) (ZREAR(2018) (FRiF— FIBREFF(2019) S50 50 ikl &2 MPC 1) 8 %2
PE | H 22 35 T s B0l s e e S B, X LR R A B B S B I B o =
SEFEAL RIS T, TGI8 J& DSGE RS 7Y 5 FH i AR 3% 1t B I 1ae (1 [0 0 HH [l e
2014) , 8 /2 CGE BRI b 7 UL J B AT S 3 Ak Ab 38 (X ST 26 45, 2024) , #430E LL 58.53
PR WA HRESMEIT IS 5 BOBOR PEA 09 HOU S ik AR

EEXT LR 25 (1, AR SCIE o 44— > RE A% 41 5020 Il A [R] 52 62 WL A 2 A i 7Y
AL — 3 A LAY (CGE) 7 LA LN . 3 3 @l & CFPS 304 5 72 WA A 7= 3%,
fE oAl B W B N B IR ey = R O R NG TR 6 = W N I T 3 IV
PRI AT 55 5 1] T I o W O BT R, TR e L B S T S O — B 1 4y
BrAede o 5T b, A SCBIL T 1 J7 A2 i) 1 58 i 9% S R 04 7S 28 I0F 1B B3R A St (L
I 4% % BRI B A B R R B R BRI 5 0 2 A ), R G B LR
UG R A s S B B S, O DA TR R 2R AR R AL AR R A R IR AR
5t

AR SCH) I B DUk S BARBAE LA =5 I — R AR R A SRR, N
ToF SR s 79 7 SO T Ak AT HE A o AR SCHR S A5 8 COE B B % “ AR 3R 1 e " 1R 1%
oA B & 43k, 38 CFPS B8 5 72 L SAM 4 B fh &, A R il 43 3k & 5l A 45
0 Ja BB AA RS v 2 i AR U A S5 TE SR BTN SR R R E T Y
2250, N R G A 2R BT L CRy ) 2 A0 U S SR ) 1) 7 L A5 5 465 440 5% i) B8 3 T
PAEAE . TR MR R MPC 5 5 A A 8 s I B SR R A R LA L A 1) s MPC R
At B A ROR T R IR A o T ROU N AR & B, IR IR A R EE MPC B
T e ABEIR , H 3 220 1 Z BRFARMCA & L BOR B LS HL ] 20 i 6 B &
XF 1R MPC FHF A4 9 J0F S %I U 68 77 A B T 2% o7 5 77 SR 4, I 38 3 B 3R B KA ok
— 5 W O 814, 9% fiff BOSR W B0 ) o = & S B O 4 T Y BOSR T EL G e 5 TR
JE 1) 7 SOU BRHE Rl o A SC TR B AR UL 7S R R BRI 5, NG T 4 bl L A%
B 5 Ja R A ) 55 22 48 3 25 5 PRA BOR RO o LA, 51 A B 5d W S i A8 f 5 2
W A F 3Ry 52 AR I A A R WA SO 5 RN, B AR B S ORS Al /Y AR R
A o

Z. ETCFPSHHERERKBNSHEFESHT

(— )W A G320 B e B W S B P i 7
2530 5R I 2018 4F CFPS UL ¥ R EEH IR & 4 T W28, TTAR B 431 12 i
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— R4 A . BUE SRR T CFPS B ZEE AN A I R % 2 508 2, Bl de 8
P 38 o Ak SRS (7L R ) o CFPS & v [ 4 & Bl 22 B 5 b 50 K22 A St 1Y
SEFBERE, ZSTEI NS, RHZ0EaERmeE, B2 EAE
P FdE b P EAHE LT AR

— WG, LR T L8 W R AR A IR AT
A7 L X 98 5 2 B U A RT3 B o UM #b Bl & 5 2 /E A A Bl R 4R . 2 K
MEeit . WA B W AKE SCEUR R B R AT BT R AE SR T 2 S L
Ke b R S SR A SO . SRS NG . B RAR K
& 15 2 AR Dy SR AR AT D8 K L3R A M8 3R B TE) A B8 B At N R 38 3 R0 40 o DY 2 B i £k
B, P CFPS A B H#: $2 LB 8 ol , A ST A NS B, IR 3 2018 4B ek
BT R (A THIE BRI mFnEr &E) AT 5 . HAR D IR e IR TR
X3 B 3638 5 Ve N5 a5 B, TH 55 T00 BN 55 45 ;5 >R FH e A 7 3 =K
A3 T R B 9 AT L S BRI 5 2 BE AR AAR H I (2018 ) vk 115 N 4N B A, R IE R
BRREIZMH

()RR #T

T rh E R RE S 5 A G B R B R MR X e RREE Y U
PR A S AT R IR . AL, AR ST CFPS £ X A R A 2k 2 & 1R
IS SRR HE AT 53, A5 R LI 1,

MR A G F (K] 1a) , HE 250500 =2 AR IR N 97 sh i . 3l i
e WA A DL B A [l g Ay = T HE At B AR 52 55 A4S B3R BR Al xfE LA B B R AR B¢
AW o RN E R — 72 M A 25 1 T3, B I 27— 77 b AR
MR o RO AT R RO IR B AR T R A ATk, RTRE S A S 45 T A
Ko XA HE BIRIEWAN] = EEAE TP A

i — 20 W57 23 Bt 1a] (&L 1b) |, 5 AR WA 43 20 7l e R 3k 2 2 81 = 3500
B ) 52 B U7 A B BRI (T )T AR AR, 2022) o TARIR & — U A 4R Al ]
A RRE S R IE T . B R WoR, ARORT TE RE B ) A X AR IR A
52.8% , = WA ZH 0 19.2% 5 SR AR IR A 5 m WA 415391 0 125.5% 5 37.4% . Sk
KT, ARM TE R BAR T W, (H R A] 32 3 A S8 A B T 2% A0 ) 3
i AP T IR A o Al A A A PR A A (i AL BRYY B A S ) L TE R
£ A A o BB A BE AR T SR LU AR TR R IR A B, R
I TH 9% F A5 S O S R RIS, 38R v S5 i AR AR B e T 2R U L S e
HE&RBE MPC, A SCEE, B R MPC 2y )y 0.42, 1% 48 Fr %t W B BCSK e ki B A
O SHESY W), A T BT 6 R MPC R A 1 B0 3R A B S0 90 O 0 28 O 0 R, O Bl g 3 [
A

e A L AR SCHE T 2018 AF K dls A B SR B TE R e T AR, S S S
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(2009) SN o FCDE R AT R A A - — R IR A T AR PR I F, 2008 AT ik 4 A

TR e R A 2550, H2E RS K OMROSCTY , 2011) , T 9% 3k i A~ &
i{ﬁﬁmﬂﬁmm%ﬂﬁﬁ TR T B ST AR R R IR EEE A BR R RE
B, TR R R A £ o0, B e TR HoAE Hoi AT b 2 el B 3 i T
VT

ML AT BEE (B 1b) |, 304 5 A ZH B A S5 591 Sy SO v s e A 2H AR e A 21
() 3.1 45 A 18.5 F% , 23 5l e b & AU A 2L B 2.0 A5 F1 25.7 £ o 3 F LS540 415K
P fl s e gZ th 4 (B 1d) Bos , A 5 R e R A 2978 0.374 5 0471, A
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MIH ST (B 1) , BRACHS i R B 22 B SK 8 il JEORE SN, I S i IR T B 46
e AR 22 5 AN R (B RSO 2 8] B AT o 22 5 3 o B, 3 2 e R A L 297
SO R AR A L TE S 5, B e PR 2080 KR AR AR A7 AE (I Ja 5
20215 # 5%, 2017) o RSO AR (A 4 52 HE o BOB G 1 s WO A RRE AR BEAS [l 4 v s
77 E AR Y, — AR b SR AT D U A A AR S AR R 1] e AT A ) B
o AL, Ik % rh A 2H 4 il S L R, IR TR B 2 ) RE D 2 Al B K
F I s ARBARMCAN L 4 i S i T P AR 2, otk — 20 B UE G AT RE 11 I PR IR
WS .

L5 LRIk, o Y E A A — R 22 P 5 B U AT RE R ik —
Feo Wb B R B BB M B R OR 22 MO A, 9, Xk A E T 9 AT Ml S b O
ol R T 3 B A A U T AR HEAT S OB (N 28U RAR KA BURAE S o T
SCORE A A R AR — B R TR S i SR A B I A SC R T R A 3 B i ARG
WL

=, ERRAENAE

SRS BUA SCHK 22 2R F T i 455 78 kg 3 25 Bl ML — fi% 3 fii 45 8 ( DSGE ) BF 9 10 i8R 1B
T AFL AR SO 1) BB R R [RGB A (O O IR & 57 0 ) 19 40 B 507 5 3fe 4
BLH , B3 A 2R AT 0 — R X A A5 R (CGE) HEAT EE#E . CGE 15 A BE g A5 4D 28 %
25 HB 1T 18] A A8 EAE L, 91 38 2o i AR R T 1 0 A0 AR Ak A U Y IBOR 43
Br (oK Ay 46 ,2022) o E4Fk , AN A2k K i2 B CGE 5 DSGE #5178 I J|& 1 0k I8 i85 5 AR
KWFFT (AR MERPRAE , 2012 5 #E Bk, 2005 ) , 18 75 36k £ Bt 6 (5 465 Ayt 5=, 2024) |
HEAEL B 43 TE A50O0 (X T A 45, 2024) RS SO B i (i S, 2017 ) K B £5¢ 55
RS B R (55 B RN Bk, 2021 ) 45 2 L,

ST 5, B T3 T B s BRI G S SRR (B O 1) 45
P A T B A T 3 T BIL A B BE i T RS AEL AR O A RR o DL A BB AR SR M
DSGE #5175 fOW 56 filt 5 3l 285 4 A O 3, {38 5 A0 - AR 3R 1 2 2 " B i, M LA 4
2K S fa R A SIS R AR 22 5, IR AR 22001 ORN S B I B B A R
A A7 AE R FR

I Z N, CGE B 5 A SCAIF 58 A B A DL 0 T A 3 — J& SO0 55 5 4 %1
I B8 J1 5% . CGE BRI n K fi R BB T He Ik & VWA 20 0 55 22 4 5 40 4%, EL 4 A
SEBR BT O 454 MPC 22 55 5 57 g i 45 RRAE | 3X X T 4 B W 0L SR Y 43 TR 0
& RHEE 1M DSGE 5 11 8 Jr 1k 52 FR B8 ] i 1 2ok SRS o ArfE 28, o D st
M an s zim, —2HEM A S EME AR IR . CCERRIRRB SR
WA A 7= BRSO O A A s L R R T A BUR S R RAT g —
A3 AT HE B, 1 5 AR AR B S AR R IR A S0E BE BOOR 7E AR R iR 5T 2 o 1 S
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P

FT Bk &, A SR CGE HESR , JFH F CFPS £ 48 40 2 2 1 3k £ A [F] 0
A JE R 55 3 508 SRR E R Hom A 2 8 R EAR AL S B A BF (SAM) o 7R AR
RUFg v AR SCIHE AR E T ROH R TE RAT 8 B BOR St s am Al e . Oy
ve I A% 58 CGE A5 AU rh 4 4 28 B 55 U M (7 52 AL e S0 A XA 4% A2 3 ) B ik = 5%
B S 1 Ry BR, 51 B T AR O B JF DA 3R A W 48 B (CPL) A A 2L 8%
CPIAE Sy A AR 72 B g ABEAY | LU 2 0 OISR 19 B T RN o e 4 At s v )
B B SR PE Al A5 Y ( Fiscal Evaluation Model for China , FEMC ) , “A Jii 22 B 5K #5540 42 {3t
i

(— )M A= 7747 Ny

TEARSCHYAE B R T =R s S o R — B, B R T H 1
JIE 1L A Ta] B AR B ) 1 R AR 5P ( Constant Elasticity of Substitution , CES) My
BRIER, v e ] 8T 0 R FH Leontief A2 7 R, T 5 IIHE F8 43 W 2y 55 20 #0158 A 44
L) CES R iR BIE X o 97 S AR A I H A9 1t 9 2 T8 RA% T 00 7 I AR
Xl 43T A

Sk H 3G AR R R B A G, SR CES AE 77 e A — B &5 4 (First Order
Condition , FOC ) R (P 7 FRA% 51, Jy 7 2 9 4 o 78 vl O B 0

7, = ol orval + (1 - 87)1x/ " (1)

pIp]" = 577/(1 - 512)(TX;'/VA;')17P/ (2)

ijZ/- = pijAj + pjTXTXj (3)

Hot, 7 M R VA, R IR TX R AR A L o (87 p? 483 CES 7k

77 R IR SR A A S RO A M e i S8 p! = U"ZU_Z 1 oo B
SPE pZ p/ R p N IR BT B E AL AN A o T AR AR
MG, BEAh R S ERAT L A AR A
SPEBCA TX, B AR j R A RS i B R A X, A, TX, 52 LA Leontief £E 77 bR
BN SERI 2 1G, L, B LL BB 2 1, S R AT LR SR, BT S
X, = a,TX, (4)
"= X (s)
Hop X o=l i AT BB o, S 0y B R, pr Sk BB R Q) 1
i .
A FB 53 1 B AR A Ry B AR 55 Bl Y A Z 0, SR T CES eRELIY S

© ARSI S TE L QRO 28 BF BOR 2 BF AT 58 ) 2% a5 R o, [+
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2, 7 R A i 5 3] ™ Y

R
VA, = a8 LAB] + (1 - 8/*)capy | (6)
y ] (10")
e (o) .
pj‘ 1 - 5]- LAB}
pIVA, = pMPLAB, + p©TCAP, (8)

FCR L CAP, I LAB, 4 530 S W A% 195 50 B 45 A L po% 1 i 43 31y 6 X 1 55 4
B a8V R ! 4 Bl CES A 7= b B I BILASE 2 8 5 401 2 50R 5 1 3 ) 8
2K,

5 2 RV AR 43 A4 590 B4 RO I, 2 i 00 95 B W A (I b il
B2 5 R T 2 40 263 55 9 0 6 A H N S 610 (EL S 4008 17 5% BRIl A ol
F bR, 7E R F 0 20, SR CES bR AORTE 1 FOC i 5 Hh 3 ) 32 22 7 3K o B
g 7 R L ELUTT LB

U
LAB; = o [thab S’I:igvf(F“”]"j) } "
, I
o "
Fiun, = [(af“) i ] LAB, o
' Pias
e Upf*"
CAPJ = a/mpliz}uup 5;?:{5,; (F/wupd') / :' ( 11)
B 1
ar)\? sear R
F/H:apsj - {(a, ) flmu{h/ pj } CAP, (12)
Pheap

Horp o 85 pr ol S p O ) R [ L L 43 S Sk 4 CES pREIA
BB 250 (0 5 SRS (OB P B 0, P, SF,, 57 WIS hilab 95 3ok
55 heap RV GEARBIBEALR o piuy M pr, 735 0 RSB BN

(Z)ATF EERIT N SRR

Jai B B BEAS W T LU Ay 55 5l 41 B AT 5% AS [ i g S A, B

HOHsalary, = szpr FhmP']. + pfmeub‘j (13)

i HOHsalary, M55 1 255 R FEARICA . 5 2Z X0 1), 85 heap Rl hlab 335
IR 50 LR R R A AR I SR A .

M, AN I — et 98 B 0 A TR Y ) A G A% hr 1T pR %5 (Cobb—Douglas
CD) 1Y R, A< SCAGE Ja B A DR H bR de RALBE T CES s B o R, AR
FOC #E-5 i oK 1Y Ja R S #f R 7 K s ECK -
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_r

o= | i ( HOHincome, + T} = Sp, = T} = refund,) (14)
il (.1hnh L L’/’
g 2].0(” lff’;l(p;{/mh) 1-p!

p!"" X!, = p!X!, — couponshare, (15)

Ho xr MR R IR i TR . o, A CESSUH BREUR I BIS8, pr EE
RS 8, BT & = 1/(1 - pi)o HOHincome, N & B WL A , % F & R 595 314
P A [l e FORT S B 2 T . Ty Rk HBUN R 3 AE . Spy ARG . T R
R LA NI o refund, 8 Ji R Aot 55 B E AAT BB . p oy JE R THT I 1Y
FLICF S A o coupon A BURF & T TH 9% 9% BA o share, , 20 2% 25 4 Ji B LRI
Szi*ﬂglﬁtlﬁ,zivlsharei', =1,

R S T 2R R T 5% AR WAL BT A5 B X £ sl ik Wi A 38 (BB 4 (e
)42 0 ) LA K GBI 3 AR SCIR B BUR I 2847 A5 & CD sRAL, AR FOC A] #E-5: ) BUR XF
P it P 9 2K pR R, RIVAR 48 BURT mT S B A 64T [ 0 A0 {8 B 81 2 4

T/ = z{ >, HOHincome, (16)

T = 7ip/Z (17)

" =z!"pI'M, (18)

Xgo =D, 17 + 017+ D17 = Sg - coupon — refundg = >, T¢ Jipt (19)
Tr = ?GDP + LSS, (20)

Hodr T T T BT A3 5 BB TRIERL OB BUN X JE R SO
o) ool o) A3 o AT IR BE R BB R B L S AT B Xe, WBUMNTHE 9% 0w, i BURN X
Tl i BT B AR 4. Sg WU B E o refundg 3 BN 24 4F W FE 5 55 B0 0 A &L
BRE o LSS, R IBUN 28 J& BB — IR PR . 7R JEUETS S, coupon = LSS, = 0, X4k
R B O IR SR R R R I S R AT

WAL S R RO AWM TR TE T AE P B, CGE AL H i e Al i 2 28 3%
2 B E RN BOE o BRI, AR o A B N 4l BT A A 56 T R

(=) WHEME

1o | A= = =7 1 NP - g o7 QY = el EXY A S e

Sp, = sspz(HOHsalaryl + Tl.”) (21)

Sg = ssg(z[T," + Z_/ T: + ZiTi’") (22)

Forlr, Sp, 1 Sg 73 591 O T B 0 i 8 FVBURT 55 ssp, 11 s, 23 01) O T BRI IBURE 1) it
%%O

AR Al VO S DA B A AR Al B T R R R N BT A B ) R
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GF 0, (H A SR B 25 58 T {5t 550 5 IR B, A58 70 1 1 45 9 2 ik 1 S i 35 B
WA B R, FF A CD RRBCRAIE o PRLIG, R T SR I 0 B2 45 0 1, R A7 6 LA TR 4=
PR, I R B AR Z RO

Xv, = )‘i(ZzSpl + Sg + €S, — debt + investment)/p? (23)

Horr, Xo, PR SH A NIRRT, e IATILER, S AP EE R T 5 -+,
debt A5t 55 TR T LA L investment R 388 528 s J31) FEl 4o 385 A0 A 150 %
(DY) @lgE 152 5517 M
HTARSCFZEEE R CBUF 5 &5 Z [ 18 &, B A ST U5 CFPS £ P2
AE RGN THE B AR T AR ZH 5] 1Y s B A5 55 808 , 3145 1 rp Je i
M 5245 FR OB , IF i A B SAM FI CGE BRI rfr | L 37 3R 0 X6 {35 45 () R ) 1) il
BRIV s R FTBUR R LA — & 1Y #1358, B T8 55 A7 B AT I A L
refund, = 7] Qustanding_debt, (24)
refundg = % Qustanding_debt_G (25)
P, refund, R refundg 73 3 R FE B 1 FNBORF A9 38 AR AT B RV o Oustanding_debt,
H1 Oustanding_debt_G AP 55 AF 1 o o Fl o7 53 5 R AR A5f B3
Ji B2 AR 19 SOl AR HOHsalary, FUET 84 57 55, FE B 2 A 08 8 SO 25 #9 /Y RE
J1o B, A SO Bl A G eR BAF A R R A8 4 (Constant Elasticity of
Transformation , CET ) R &5, Ji& R 38 3of 14 8 — 35 1) 00 480 , 35 3 e 2 dme R Ak, PRLIHGORE i R
25T B9 AT Sy 220 1 SR G0 T RRER

ine e 1™
HOHincome, = a}"”[@j""(HOHsalary,)p +(1 - 6;”")(loan,)p ] ! (26)
1
inc P inc 7
loan, = !(a, ) (1 -0 ) HOHincome, (27)
ploan,
1
HOHsalary, = [(aﬁ”")pm(&"”] " HOHincome, (28)

loan, 4555 , ploan, T #5155 AR , 15 CGE AL 1Y rp ) LA A% pRBL— K, B0 16
W N1, HT HOHincome, HOHsalary,Zliﬁ'ﬁjﬁi%{ﬁ{ﬁﬁﬁﬁjtzﬁ%%&% , AL FE CET
PR BSOXT I A% (A 4 B U 2 A 1, IR E , HOHsalary, RN 14 57 45 B 75 2R o 0RT 4% fii
R (27) FI(28) o
X BUM T AR E BUR 68 55 47 72 A0 E 25 7€ 1, JF BRI 22 19 1 5 o0 b
H, fROE BURF 2338 3 97 R o 57 19 - B, il i & 28 W BB I & 0, IS T T 4
SNV LR 70
Loang = loang_b + deficit (29)
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Ferp loang_b i FEWENE S5 A BUR S AE B4 151 55 o Loang 29 J 3 S 1 55 Hh A B 14
5855 o deficit JJg = S S5 v BRI AN BTG 51 55, BEVETS St h, deficit = 0,

BB T 58 55 04 3 4% 1, ¥ £5 55 B0 80 25 1 s AR 1) A BURF R 17T A v o
55 WA Z A

Debt = loang X ploang — refundg + deficit + El(loan,ploan, - refund,) (30)

(1) B By 52

HEE TR AR HJ5; 25 L 11 BT B i {1 52, 42 1 CES A1 CET pR R 43 51 Z1 8] T 4k 9 H 1T 3
PEAT 0, DL R CIE 24T o

0. =y(8rmy +8:01)" (31)
q 1/(1-n,)
“ Pi
M= ) ' 32
) =
S\ V(1)
.p!
. :(%6’;) v (33)
Z = 0&E! + gpr)"” (34)
B N 4106,
ko= (,;:M Z, (35)
I pi ]
i L 1/(1-9,)
A1 ) p?
D, = 9;% 7 36)
L Pi ]
Horb oy, 806 B, 4 51 CES BR M MUK S B A )0 2 MR 5 (R 5
o FAUH L 0,.£0 &R b, 52y CET BRI BLIE 2 B0 T/ 3 42 BRI 4 1
2&%%&0 ML\DL\EL%%IJ%%D&\@WHEF[EW?%%&%DEHDIIII:I'JO Pml\Pzd%nPelﬁj\jnJ'J

DR X IS R BT A AS T
HE— 25 ARSI 22 1 [ B 52 2 1 5 A T AT A5 AR /D B R A S AR
SCABCE I PR ] B AR S SME 25 E 1 IR N AR S E 1Y

p: = epWe, (37)
pi = epWm, (38)
S = 2. (pWmiM,) = > (pWeiE,) (39)

Horb, e AL s pWe, M pWm, 73 51 5 50 T 55RO R b 0 B9 3 0RIEE 00 4% 5
S, NANT AR R A 5y o, th T B AR, DRI 52 5 o o7 R 17
(7)) T3 g 5 7% WL &
ﬁ%ﬁ%ﬂjﬁ%ﬁﬁ,Armingtonﬁﬁtﬁr%ﬂi%%fﬁ%,?&ﬁﬁ%ﬂ%@@%o AL
Q, = EZXL{'Z + Xg, + Xv, + szw. + Walras (40)
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Horp i TRAWECEFE I RAE, S A - 1R RINER ., &E 1M A
SRR, N IR R Z R — 13 WL, A Walras 178 &, FH DL 9 AR AR
5 7 R, R AR A A A B AR R A A A TR Y A B E R SRFZ —

BRI G T RO T A B AR TR B

th,,,j:FF,, (41)

Hr PR, b B2

U T AR SCBIF 5 %) B 2 WO BB SR X 28 5 A R P D, DR I AR A A L IR S
FSCAREZL P AR M E AE A R R WA A A e R
Wt oA Ah A AR, B 57 h AR AR R0 A HRE W ik 8 e v s RS . WSk - % 5 3
(Arthur Lewis ) $8 i, % J& v 5] 5 0 B 780 28 PR 00 2 B AR K e (H 35 3h i 3 LA A
KREICRFT NI o X — IR EARLFE G AT h BT O, B Rk 38 O H & 4R
Jolk #) B o

PRI, A SR T 8 5 30T R P T s FE AR T 3 SR S o LA R (E 7 S
s i Lok LR R, BN R SR o N AR AR i, s AN AR . X Fh i e
RE % T o 1 b Sz e b [ H ET RO 2 B BLSE A B T RO W BB AR i T S AT Y

(B MR T ENEIA

W OB AN ANAE FH T SR 28 0%, X B8 T SRR 7~ A B e, Al 5, 2018 4F
L 50% B M2 32 WA BGER TTE (2 4R 45, 2020) , BRI T B B A 22 74y
PR (BKAK,2016) o NI, A SCHE CGE R R v 5 A% T Bt 5 F2 LA 21 i 104 B
PSR R MR . 5 TR M AR 1S MV = PY, 75 OB 78 4% B0 7 Sk M2 43k 7
(M) A% T s B (V) cPI(P)V 5 52k5 6DP(Y) . o, CPIE J ks K F P IR
AR RO R bR A a2 e R R A K, BR R AT R R A
ARGy o TR AR BT T O 3 B 5 S A0 R ) A G, v T B T I A A X iz B R
(5% T 7 38 ( Bohacik ,2022) . IR J5 72 .

(M2 + deficit X multiplier X mtio)Velocity = CPI X GDP (42)
X0p!
Velocity = kzz 2" P (43)

HOHincome,

© FEST MBI R, A% K P A AQ AR 55 0 = A REA SR — R AU R, ]
A AR O B — B LS SRR R A R i T O 2 R e N AR Bl R R I
YA e 5 = J IO 0hE O T A2 35, o DRI JSE VE A o PPT IR IS 25 48 5 S PR A 7 S A AT AE BT
H o A E A R EAE S PRI, CPIE 32 3 Wi 2608 9 it i B TE 58 25 Frili 4
(585" 0 SO 30 O A1 5 N L B T B O o s L A N e s NI T ST B S ol O AT
ks A2 3, H CPIIMAL T i RE A R0k e B A2 3H5 . Ik, CPLRE & &5 15 0 e A% K7 Py AR

=N
/EEAO
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Forp, Velocity 5% T UG8 T8 & , ko4 181 € R 80, 3 A BUACHERT 1) . M2 i) 8K
ok B E PR O A 8, AMEAS B multiplier FERAT I 5% T 4, Ry 1A A5
o deficit 76 F S S BCE N 1T AZTC KR, SRS 5 o 0, 1% 508 BUK T
HAIRAS o ratio 9 W OB B8 @ R W, 5 R iR AT HE R ey el . X(42) W&
ST TR AR D7 AR R IE 30, RE S AL R Tl i SR AT IR R AL B 24 L GDP 1Y
FEAE A P BT TR B R, 45 5 Vi AR A 3 [R5 R B TR OR S AR Ko %
BE 5 B LB E — B, R gk M I BB E T 28 B AN i 5T T BUR &
PAZERF I A RE o A SCt e () Fof 255 58 08 W 8 o R JFG B T 1 ) 280 iz, 4 T 1 A5 R Y
BN E B SER S E M .

() Z WG bR
AR SCR S T RS R I N A B E (GDP) -

6oP =) (D) X1, + Xg, + Xo, + E, - M,) (44)

N T o3 B B AT RE 23 6 R R AR R, A SO TR RO, 9
iz P RS BT R T CPIR AL, LIl BOR AT B8 A 19 0 A% 45 B 281k

uv, = [Ziai.l(xfjl)p;}”p? (45)
P/{]ero}i/
CPI = E 100 46
' ZiZzXOI;.IPO? g " ( )

SR, 1T T 2580 ok K0HE - 1 ok B980P 38 2 e BOME A RO, RSO B9
ME UL HEAT B4 HO A, PR M A0 DA Ry B T A 1 80P ek 5, BRI TR) B2 280 HT ek %, I3 it
HC P o B8 (S S oR VB8O A TE B S 09 BRI KPR i A6 9% 1 B /D BUAS DU Ak AL 2 A
ARG A2 AL o XA G B A 3 Y 45 SR PR N A v 0 55 i 2 3l (Hicksian Equivalent
Variation, EV) o A CHEF T @ DR &b 09 — M Ak CES & R 2 3 Y pR 2K

pi-1

l 7 T;' 1 > » .
ep(p?h“h’ V/) = Vl|:2a ]I_’);’(pﬁ”‘oh);_l:| b Tﬁg _Ei ﬁ *Eté J[_L]J M‘T 2:% o @ ji ep(l)gh”h, V[) iF[]
ep(p0?"", V0,), A SCAT LA H5 H at S AR R 1 AR fh 5

pi-l

! oi | ot
V|: 1p; (- qhoh p‘,’lj|
q}loh ! -ai, pi
EV, = {M _ 1} % 100% = 2 ! ( ) S
ep( p0?", V0,) P

X 100%(47)

0[5, 0|
Horp  EV RS E SUR A st AR5l . pO AEENG 50 R R RS i i N4
VO, A EEMENG 5T BT o VR VO, 73531 by S 2 ST SRR R 5t A B8O ek B,

pi-l
1 P

EFI Vl = (HOHincomel + Tl,p - Spl - Tld - refundl/':z-a' ]fp"( P‘!h(,h)"’“]j| ' o

2
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I3 80, T 0T R R B AR A R SR IR TR R R R AL I AR IR, 2%
Goulder 55 (2019) B 75 3% , 73 5358 1 W A #9258 FH 722 A A0 48 A0 A 25 FH A2 4, 1HL R
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1 i B
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P A2 i U R T2 GDP L CPL sl 5 e AR R Y 3 PRACNE . A SCEEAy
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CGE #5871 LAk 23 4 B4 [ (SAM) SRy Jk ik B 245 48, H A 00 000 i o ol TR T 4%
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2018 4FFH OC KR o i T4 7= 3R B 5 R T) 42 5 0 3 1) 220 1 5 B, AR SC 2
A E R G R B AT T A IS B S DG TE A, 3 2 AT 51O i R U 58 A SAM 4
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15 8 GDP I T} 1.38% (3 $k ol 1.276) o 7% 3C Tfe B 45 2 0 I T Bk oF — A1 R & B
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Income Inequality, Marginal Propensity to Consume, and the
Effects of Fiscal Policy: An Analysis Based on the Fiscal
Policy Assessment Model of China
JIA Zhijie

(School of Economics and Finance, Xi’an Jiaotong University )

Summary: China is currently confronted with a combination of deglobalization
pressures, weakening external demand, and insufficient domestic consumption, all of
which have heightened the challenge of sustaining economic growth and macroeconomic
stability. Although active fiscal policies, including government spending, tax reductions,
and public investment, have long been a key stabilizing force, their effectiveness is
increasingly uncertain. Concerns regarding diminishing fiscal multipliers, limited demand
stimulation, and rising fiscal pressures call for a systematic reassessment of different fiscal
instruments. A central premise of this study is that fiscal policy design must incorporate
household heterogeneity , especially differences in income levels and marginal propensities
to consume (MPCs). Targeting high—-mpc, low—income groups can generate stronger
stimulus effects, reduce leakage, and improve fiscal sustainability; yet most existing
policies do not fully reflect this principle.

To address this gap, this study develops a new fiscal policy evaluation framework—
the fiscal evaluation model for China (FEMC). The model integrates micro—level
heterogeneity with macro—level consistency by combining detailed household microdata
from the China Family Panel Studies and a social accounting matrix derived from input—
output tables. Unlike traditional DSGE or computable general equilibrium models that rely
on representative households or homogeneous behavioral assumptions, FEMC explicitly
disaggregates households by income tier and urban—rural status. This allows the model to
capture crucial differences in income structure, consumption behavior, saving rates,
liquidity constraints, and debt dynamics. The framework further incorporates the quantity
theory of money, a monetary transmission mechanism, and a Lewis—type macro closure
rule to conduct a comprehensive evaluation of fiscal policy effects across the real and
monetary sectors.

Using FEMC, the study simulates six fiscal instruments financed by the same scale of
one trillion RMB in special government bonds, which are government investment,
government consumption, corporate tax cuts, personal income tax cuts, general household

subsidies, and consumption—specific subsidies. The model evaluates their impacts on
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GDP, employment, prices, and government revenue, while quantifying welfare changes
across income groups using Hicksian equivalent variation and decomposing welfare into
income— and use—side components.

The results indicate clear and significant differences across policy tools. Government
spending and tax cuts generate relatively low multipliers—approximately 0.3 to 0.5-due
largely to the regressive nature and diminishing marginal effects of these policies. High—
income groups, characterized by low MPC, receive a disproportionate share of the benefits.
As a result, much of the policy—induced income leaks into savings rather than stimulating
domestic demand, limiting the policies’ effectiveness under China’s current income
distribution structure. In contrast, household—oriented subsidies demonstrate markedly
stronger macroeconomic and distributional effects. Both general and consumption subsidies
have multipliers in the range of 0.8 to 1.3, substantially higher than spending or tax
policies. As they target high—-mpc groups more directly, these subsidies generate more
immediate and substantial increases in consumption, production, and employment.
Importantly, the resulting economic expansion broadens the tax base, producing partial
fiscal feedback that alleviates deficit pressure. Welfare analysis further reveals that
subsidies significantly improve the welfare of low—income households and advance the goal
of common prosperity.

Mechanism analysis reveals that household MPC heterogeneity is the key driver
behind these policy differences. Stimulus directed toward liquidity—constrained ,
consumption—oriented households yields stronger and faster demand responses, amplifying
multiplier effects through production and labor market channels. These findings imply that
enhancing income equity and stimulating economic growth are mutually reinforcing policy
objectives rather than conflicting goals.

Based on the findings, the study proposes “three recommendations and one caution”
as follows: (1) avoid excessive expansion of government spending and tax—cut policies ,
(2) prioritize subsidy—based fiscal policies, (3) optimize the design and targeting of local
consumption vouchers, and (4) be cautious about potential delayed inflation associated
with large—scale subsidies.

Keywords: Fiscal Policy; Fiscal Subsidies; Marginal Propensity to Consume ;
Household Income; Computable General Equilibrium Model

JEL Classification: £62; H31; D31; C68
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