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KA s £Z7ME, XA RTPEZFAREARANGEHZRE (KX
B, 2008b), 3t —F Ll 1978 4 F1 1990 £ H H B A R AR B Z A W By



%38 KO RGAE. #ERT 5 E 5 s @A R e 1013

B fn &G RE K & AR AR & (BR KW, 2013); 4% R ME Am B 3 2R
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T 2 15 B R K 7 3k A B e R A AR B AR AR A
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KW, B HAWBEARRETFTEH. Hi, B AZNZ KD AE A KK E
HEEEFENNE S %, Turnoversky and Bianconi (2005) JH [ Al # k #
ApMErEkar @A MR, KAWRBEKRTFLE K N E S FIHHE—H o
R sh, WABA B S YTH, X —KIEET 4K 0EFE L
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(Barro, 2009), Bl %A Barro W ¥ = @ M A W 7 FHER, A&
EHFNEN TR IR ERRI, FEOEAR AL L EEEA X+
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#l, RETHENRAE F A EERAFANEEZR, XL RAEZAAA
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BHERE, EARRIREMBEHNLTEHRTERAMLE, FREEGEBEI?,
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UK RAWER S, XHEMOFLARE, EF -_MBERKES &, b TxRH%
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B THERAKLE N “300+1000” RFTMWERRNHA DK, BE—K
G2 RKE N 300 %, FREEERAENA 1000 K,

HTHGEREREGEH, RERX “ZRER” FEA, AXEXHA
THMATE: — T ERERAER S mERAENRR, R LEH W — W
ERAH (300 RERTAREFH 200K, WERAEREALE
HER/, T U AN ERGERCR B EH; - HFTEEAAERHE
WA SR, WRMEFAERBFEANEDSR, W RWEANMEE XK
MEREFN, WAV ZRERCERAKS., REHERFEALXAT L
® I E,

HI1exTHASHTERI0AEHEEHGRGLR, /30 KX
—RER, —HEBH 10X EEH, HPE - F. F_4ME=FHEBHAEN
(R AR 30 R#ER ., & 60 RERME 90 REREWNEBHEER) KA
., [EMNE 90 R4, S B REBIANEBRERFIA, TUNKE LR
WREHEBEHZH RS, 2R I20AXAENERBERNEEAES, § 120—
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EEHZ S NE2TUNEE, ARWH S0 RERFY, HEHEARAEL,
100 k#ERE, HARAARNEGBRZHRVE 0N A S AT HER, &
300 KRG, #H#—FRPEI0MNA 4 R T HER, XEEE-NMHE YW
Bx, RAEBRC 2 E AR, ML W 500 k2 RE, HATRZ
REBEZA N 10 B f 15 K7, BRAA L 300 RERM AT K, £
HHWELERALTRUBDHEBA R AN RLNEER,

! 4w Imrohoroglu (1989) #% & &y ¥ A6 B K M 0 2| 8,

R LE, ATHEAANAIGFR, HHELSA A S A B AEEFARKOR AR, ABARREEKX
FRARZAH A, UHGRSAETRANREREZ K.
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EREWRAER, EEXERAEAKEBEAE - AREBRENEE [k
Ry] W, R Ak, 2B RS A Fr A, BT R R AR AKT,

FHEREENE, GEN [k, ko) KIENEE— A4 K, ba >4
MALB. MALR W RE. BHBREEEUR LS AN ERA, X=AKESR
kg T F—Htn &RhA, MAXT—HurERhAR, ARBAF AR
W, NTRHBT MM Eha, AAX—FEERLATEN. &8
WA S RENEE A BRI Y M ER R RE, RERET
WHEHNBAAFV, ERFAKN, BAAEEEFEEIH RS L0
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S8, WRAREH THHEMNEZ, RAYFHFRENEZTT 100 7 H
G, WERBABENHUNEERLEFE2HE."

5% REZHFEEUGTENLERBZV, AIAKX 200 #3 V",
RAR (12) R (15) REBAREK, ZHREBHHRAMBEITENER
EERILT X

(Z) 2HHE 5 HHRE

BENHFIESB0EHBMELEE, #HTEA . A, BHEFAR
Bp, ReHERKy, RARITHEES, RRAGFHEMO.

H R T 4 A B R R MR Y £ F & F Cohort 7 % . % £ % . Imrohoroglu
Tk BT REREF EE, RXKA Cohort 7k, HMEERRNANH .
H4E Cohort 7k, A TRA THEL, AR (2D TR H 4 200K
A B E; WmE.

plj:NI:' (21)

HEN HAERMBRAS HAMAEK, N, b WMBRE £#HIRAE
7K.

HEHEER, YFESENSREARTH#ATHEALE, AXXATHE
MR A E R EE PWT %3 E, RHFHPWTLOMALE TEFFEE
Wi REZERMN 1950 £ 2 2014 FU X TN ERZFHIE. HBME P
oy E A3 LR GDP, it HP & 3% 45 2| A2 GDP (xf#0) o 9 3h 7 % 4%,
FE 63 AMMEMA (1952—2014): ¥R AKX TEWEFE LN N K5 X B IE # o
., REHEFATRAL RN ELTE A BRI TENEL
Mﬁﬁﬁ%ﬂﬁmW$,%Hﬁﬁ%%%éz,ﬁﬁ%H%W$%%Aﬁ%
ALTHAWARKIEN N, KA 2 BAHAKIEH N,o TURME], £ &
%4%%@*,Nﬁ%&l%zw,Nn:%,Nﬂ:ﬂoE%TMﬁﬁ%ﬁ
AH#EHEMENT.

: 0.7576 0.2424
H[:ll Pu}[ }~ (22>

21 Do 0. 3000 0.7000

AR By T A ERER p,=0.5531, p,=0.4469,
AR HEmFERaEms GO THRE, REAMN LB EELE A =
1. 0400, A,=0.8931, —H W F=H P K 0.9744,

'RTRERAEEERF, WEEZTHELF LR, ZRFWERED K E (RBC 2 ABC) (ZH#F
A, 201D, REAXARGELEFTE, EHRHFT T ARG, FATLIE AN ZKER,
FAFFIE BN A8 AR AR R A o
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FARYPEE S LB —BEREN 0.1, AN HEREZEENFH W
HREBAE N 0.5212,

HAT R E A y 0 F W E A 1 A 10 2 A, 4 Lucas (1987) ¥4 y
B A1, 5, 10, 20 £ UNFRIBMHE, RXEEX —HE, MR H R HE
1210 e E AT ERRME, HAEFERNEABEARET 1 HEBA) EHE
WHER, TXRHIHM ARy REMNMNEEREG P W,

HET AR SR EEEEA TN L E A EEKM, Lucas (1987) ¥
HBMEH0.95, BN —HAXHTTUHLXATEANEME (WK E W,
2005; EXRBAABRA, 2007; BRAH, 2013). H T M RREF. KX+
E@BK%%*‘/I\%EE’&%(TEa iz —MNEMEXHE, X —HME KX H, Browning
and Alan (2010), Hendricks (2007), Sun (2013) % A XA 7 [ th 77 i #
T, BIrERZRR A, T RATHRZ B R E T T A8 R L6295,
TXRMA - ANz IREKE, & B A& 0.75 Fn 0.99 = B #4757 K B,

(=) #HEgER

BAMXFRAKEENEF, FRATEMNRANWIUNEER, k1
Bim.e ATETHL, R1PEHSEEm FHERTHENRKITHELER.

1 WMEHBATLAHISUNELER A %
B 7R A
(8=0.75) (8=0.85) (8=0.95) (8=0.99) BEAER
& Al A A 0. 25 0.18 0.13 0.12 0.07

RER 1M FMEER, T FEoE IR KT EF KB AR
BT AR RAR A R RBEZ WS (G =0.75), £ 5K 30§ BH 48 Al 47 &
KA N 0.250%, WHRFEFHIWRGBAYGMFR A LML THHHEAT
RETHLO.25N B K. MmRMEHRKBEHARS (0 p=0.99), £
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MEBHHEAT, MERWH I, BHRAEHENKABEL D, LNT1E
M ARx 5 p oAk,

WIEE 6, HEBXNETEFRFERNBARALRNT 0, XEREF
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y=1 y=2
B HERSDE BERN  BARAL () HERIF BARAN  BAKKL (KD
0.75 0. 084 1. 16 0.253 0. 089 1. 16 0. 338
0. 80 0.079 1. 46 0.201 0. 084 1. 47 0.268
0. 85 0.073 1. 89 0.178 0.077 1. 90 0. 250
0. 90 0.067 2.54 0.132 0.068 2.54 0. 205
0. 95 0.058 3.61 0.124 0. 056 3.62 0. 204
vy=4 y=6
B BHEEHE BAKN BARKL () EHEEFHIE BIEAN BHAKEAA (XD
0.75 0.101 1. 18 0.104 0.110 1. 22 —0. 567
0. 80 0.094 1.49 0. 084 0.101 1.53 —0.437
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ry=2_8 y=10
B BHEEHE BAKN BARAL (X EHEEHE BIKAN BAKEAA (XD
0.75 0.117 1.27 —1.798 0.121 1. 32 —3. 266
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0. 85 0.096 2.02 —1.063 0. 099 2.08 —1.862
0. 90 0. 081 2. 66 —0.570 0. 083 2.72 —1.008

0. 95 0. 060 3.72 0. 040 0. 060 3.76 —0.118
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%38 KO RGAE. #ERT 5 E 5 s @A R e 1029

REHRELNER, MEHNEBEE KR, EGHFRRAIBARK G A — T 03
fes Bl HE N 6% ¥ mE 12% 8, A A 0. 117% 8 w2 7 0.153%, 1
RAHRNEARKREMKLGAE 0. OLNXNHE R,

KMEXRQCHZ, FEITEETE A AR ARG AEREY W EF
RAMAE, BT7TAHH THRANFEERSHT, BARKERNGALE R KW
T, BEFRBABRETAXHN —FH 20 LA NEeA#RE y 58F K
KAXRRF FHEABRIANEHLXAXE, FEFEFERE NN 6107 Z WK KX
B 14%, KEBREAT, BHEATHNRAB R EISBARAZAR T
W E A,

-1.0 4
—1.5 4

-2.0 -
s e p=075, 6=0.06

304 --0-- =090, 5=0.14
-3.5 4
4.0 4
E7 AEFBETREABRHERBFIBEENXER

HEFAREGBA RN R RGAKL, #RAXE 20
oy BABBEA iR, y BRAMB EA EMx. AL R HRAATHME
U, FEWNERAARET X —AE: B8, HIAHTHALBLSETH
AR BB ARG Fm., A8 FHEFARK G EARAAMK,
AR RBEAD (=2 BOFHEFARKGEAKAEM K, M
A # R &ALk (y=10),

0.50 -
0.45 1
0.40 -
0.35 -
0.30 -

025 1 N
020 T

L (%)

—8—0=0.06, y=2
—%—9=0.14, y=2

1 (%)

0.15 A B

0.10 A
0.05 A

0 T T T 1
0.75 0.80 0.85 0.90 0.95
B
B8 MEMBRMB/IE PS5 AMEX




1030

%

a2,

Vg (F D

%18 %

() ReEuhi. Bl 20

A (%)

1.0
0.5

-0.5
-1.0
-1.5
-2.0
-2.5
-3.0
-3.5
-4.0

i —8—6=0.06, y=10
i —%—5=0.14, y=10
p:
ik
0.75 0.80 0.85 0.90
B

0.95

9 REHERHRXE PS5 ERX

ATRBBEARKGERAEESHFAENZR, THAS X T RHER*

Mg, BHR%EKRE PWTI.0, o £H,

H AR o fl B oy B A AR B3N

1950—2014 4, WA X2 T EF - NMEXNESHEEE T £ 5
o, MAKEAREFE-MNERBARA, GREAWEZEERZEAE N

T%5,
x5 AABERWEFENEFEE
* & B A EHE Ll
iR EE
[0.7273 0.2727}[0.7576 0.2424j||:0 8182 0. 1818}[0.7576 ().2424j|
[/’11 PIZJ 0.2812 0.71881L0.2581 0.74194L0.3103 0.6897 0. 3000 0.7000
P2 P22

wEHH (A, Ayl

[1.

0187, 0.9811] [1.0270. 0.9720] [1.

0198, 0.9671] [1.

0400, 0. 8931]

TR i T W fl R AL (08

y=1, p=0.9
y=2, B=0.9
y=6, p=0.9
y=10, f=0.9
y=1, =0.75
y=2, B=0.75
y=6, p=0.75

y=10. §=0.75

. 009

. 013

. 006

.072

.014

.023

. 218

0.018

0.031

0.029

. 130

0.023

0. 065

. 087

.370

0.021

0. 020

0.132

0. 205

0. 027

. 008

0.338

. 567

. 266




%38 KO RGAE. #ERT 5 E 5 s @A R e 1031

(&%)
% H N £E T
TR Rt T A AR AR A B R A
y=1, BRO.75 K mE 0.9  Z/AH LN RN %/
y=10. B 0. 75 ¥ w2l 0.9 &Kk LN LN RPN
y M2 3 JmE| 10 A N ETN LN A N

RERFNTELER, A THAEMSTER AN ZF RS, FEHEFK
HREARA BB R EEREAR -, HEARGSETHFEHRERE G A (&
M) WEE., BA, BEH-HEAHL-IMKEL,

TRERBARANGTEAEE L 2. Ly N2 mE 10 8/, % [EH1E
AR AL HHIATE, By G2 0K S y=1H. &L M O0.75 3 in 7|
0.9, BEBARAKAHEAN, Hy=1081, HEL A0 75 8B 0.9, &E
BARAAEA, HREAERERDH L HA MK, NG #ERKK
KB B EAEMK, Bk, FEPwAER RN TEANEASEZ R ZERE
JR SL Y

X, sibfeit i

KXBFTFFHERNHESAERE, EFENREOBHERERT
HATHEEN, 2WT AR BEF THEF K EA R, LA HER T
MBEWEERES PP ERRBEFELEZR. o4, AF FHBAET
MR G @A RKEMK, MABEHREET, A FHENGLNE R
BEBARAERAAR; LK, A7 FHEE T B4 IR K5 A& AR K
ok, MABNEAT, SRGH B R KB DN, HE IR LK FAE R R K
fAR, BREABEREBRAN, HEFARAREBARKEHX; &G,
EFFHERABTEF R FETHLEINBEARL, TEEHAEAE T, 25
WA RMEE A, BAAZEAAZH, WEMKNAEA S

AXNEMENWEREEMKEERT T AN L ERAERATT 2
Mo A i SR AT B0 2 7 A B0 AR A BB 2 AR R P R O AR 3 B B R A
Wa, RAUNFS FHEERD ARG H A EHEBRNRERT FAKSH
Wy BR R R PRI B . TR AH REF WA E R T 2% K%
HEm R GYEZRN) . Bk AN FAEF &k AHRRT EE N & &ML
#l. ZBEBEMNERLXRHA, FTARENR (NEABRHAK D) HEFHRZ
il (R EFAREED) WAREZFETAETRANEANR K,
MERANZEFNHEHBHER, CEEF R T HHE K.



1032 %Z 3 % (£ fD % 18 %

MBREXNAE, RXWHREKNA, ELF KB RAX —¥KiE
AT, MEFRERHIATEN A RN TR EZEEN., KUt id 8R4
TEWMARSE., B RET, EEHEZELH W AKRTEHE R NS REKAT
KT Pm T BAAFE, B, #—FRMEBTHEE, HANEFEHEE
MEHARRBEENFEN 2B T AELR, TUARRALLSEAN; B,
BENBEERELERLEARN, WA EEZ RN AR FRZNE. RiE
R BE A, B AR RO DN . RO A R RO D A R Al
ANAKFHAK, MXEERTZERFmENAEAR, UANEZF KD FHEF
TR AE, N ERETENER, R A LB R EA KT,

HTERATEHNRRER, AXWEHTHEBAEARTFOHBAELR, F2
FHRAWBAR RSN EERAWNEG AR EFELAEER LR UB A, EX
XHALERLRATHMERAR., L ZTAREF A, &% AL &R %
BLBEATERNDHN . HEARAX BB REMAT ENER, RABLZERNNHR.

[1] Alvarez, F., and U. ]J. Jermann, “Using Asset Prices to Measure the Cost of Business Cycles”,
Journal of Political Economy, 2004, 112 (6), 1223-1256.

[2] Atkeson, A., and C. Phelan, “Reconsidering the Costs of Business Cycles with Incomplete Mar-
kets”, NBER Macroeconomics Annual, 1994, 9 (9), 187-207.

[3] Barberis, N., and M. Huang. “Santos T. Prospect Theory and Asset Prices”, Quarterly Journal
of Economics, 2001, 116 (1), 1-53.

[4] Barlevy, G., “The Cost of Business Cycles under Endogenous Growth”, American Economic Re-
view, 2004, 94 (4), 964-990.

[5] Barro, R. J., “Rare Disasters and Asset Markets in the Twentieth Century”, Quarterly Journal of
Economics, 2006, 121 (3), 823-866.

[6] Barro, R.J., “Rare Disasters, Asset Prices, and Welfare Costs”, The American Economic Re-
view, 2009, 99 (1), 243-264.

[7] Beaudry, P., and C. Pages. “The Cost of Business Cycles and the Stabilization Value of Unemploy-
ment Insurance”, European Economic Review, 2001, 45 (8), 1545-1572.

[8] Browning, M., and S. Alan, “Estimating Intertemporal Allocation Parameters using Synthetic Re-
sidual Estimation”, Review of Economic Studies, 2010, 77 (4), 1231-1261.

[9] Chatterjee, S., “Transitional Dynamics and the Distribution of Wealth in a Neoclassical Growth
Model”, Jowrnal of Public Economics, 1994, 54 (1), 97-119.

[10] BRM, “GHERZFEF RIS ERBENZHHNEZERI2MN”, (RIHHFR), 2013 F% 1
M, %4452 7.

(1] EA#. “bEEFARNEARKZFEAR, (FEER). 2008 £E 5 B, & 1229 7.

[12] BRA#, “PEHZEAIMS BEREANKDNEANRK2H, (ZFHZF), 2008 F4 6 #, £
42—57 W .

[I3] BRES., A%, “FEBLEAMNEARKR", (BREF), 2006 £% 28, % 11—19 A,

(4] HES, “TEHEFHKELFRE. AHFEZHNEE", (FHEER), 2006 F8 7 H, % 16—



% 3 KO RGAE. #ERT 5 E 5 s @A R e 1033

21 W,

[15] Constantinides, G. M., and D. Duffie, “Asset Pricing with Heterogeneous Consumers”, Journal
of Political Economy, 1996, 104 (2), 219-240.

[16] Dolmas, J., “Risk Preferences and the Welfare Cost of Business Cycles”, Review of Economic Dy-
namics, 1998, 1 (3), 646-676.

(I7]FXF. KBWH, “REEE. FHERISEREFHKOBARKLMN, (ZFH%), 2007 F
%38, #3652 7,

[18] Ellison, M., and T. Sargent, “Welfare Cost of Business Cycles in Economies with Individual Con-
sumption Risk”, Social Science Electronic Publishing , 2012.

[19] Gali, J., M. Gertler, and J. D. Lopez-Salido. “Markups, Gaps, and the Welfare Costs of Business
Fluctuations”, Review of Economics & Statistics, 2007, 89 (1), 44-59.

[20] Heathcote, J., K. Storesletten, and G. L. Violante, “Quantitative Macroeconomics with Heteroge-
neous Households”, Annual Review of Economics, 2009, 1 (1), 319-354,

[21] Hendricks, L., “How Important Is Discount Rate Heterogeneity for Wealth Inequality”, Journal
of Economic Dynamics & Control , 2007, 31 (9), 3042-3068.

[22] &Mk, BUR,. “FEHEFANBARKG LT 2", (HREF). 2011 £5 6 4. £ 71
83 M.

[23] Imrohoroglu, A., “Cost of Business Cycles with Indivisibilities and Liquidity Constraints”, Journal
of Political Economy, 1989, 97 (6), 1364-1383.

[24] Kaplan, G., and G. L. Violante, “A Model of the Consumption Response to Fiscal Stimulus Pay-
ments”, Econometrica, 2014, 82 (4), 1199-1239.

[25] Krebs, T.. “Job Displacement Risk and the Cost of Business Cycles”. American Economic Review .
2007, 97 (3), 664-686.

[26] Krusell, P., and Jr. A. Smith, “Income and Wealth Heterogeneity in the Macroeconomy”, Social
Science Electronic Publishing , 1998, 106 (5), 867-896.

[27] Krusell, P., and Jr. A. Smith, “On the Welfare Effects of Eliminating Business Cycles”, Review
of Economic Dynamics, 1999, 2 (1), 245-72.

[28] Lawrance, E. C., “Poverty and the Rate of Time Preference, Evidence from Panel Data”, Journal
of Political Economy, 2000, 99 (1), 54-77.

[(29] &%, £, “TEREERHEHYKSHDGBEARARK”, (RELFKRARZFH LK), 2010
EE 6 M, % 111—125 7,

[30] =48, “HEZFHD GHKNBARKLHN", (REZFHEAREFAA), 20135544, #
34—45 W,

[31] Lucas, R. E., Models of Business Cycles. Basil Blackwell, 1987.

[32] Lucas, R. E., “Macroeconomic Priorities”, American Economic Review, 2003, 93 (1), 1-14.

[33] CPIARED Frih » 2 BAL . (RBC 2 ABC). Bl ®F, A#.: RIME K HRAE, 2011 4,

[34] peue s, Bbzk, “RPRH. EFEFSH KO BEARLA: ETFEHZELN, (BFH
#), 2008 £ AW, 1727 7,

[35] bese i, Bk, “FR, HK, AHEEX", (LIHF ), 200855 6 4. £ 2934 7,

[36] Santis, M. D., “Individual Consumption Risk and the Welfare Cost of Business Cycles”, American
Economic Review, 2007, 97 (4), 1488-1506.

[37] Sun, G., “Consumption Inequality and Discount Rate Heterogeneity”, CDMA Working Paper Se-
ries, 2013.



1034 %Z 3 % (£ fD % 18 %

[38] Tallarini, T., “Risk Sensitive Real Business Cycles”. Journal of Monetary Economics, 2000,
45 (3), 507-532.

[39] Turnovsky, S., and M. Bianconi, “Welfare Gains from Stabilization in a Stochastically Growing Econ-
omy with Idiosyncratic Shocks and Flexible Labor Supply”, Macroeconomic Dynamics, 2005,
9 (3), 321-357.

[40] Violante, G., and G. Kaplan, “A Model of the Consumption Response to Fiscal Stimulus Pay-
ments”, Econometrica, 2014, 82 (4), 1199-1239.

(A1) T #H, BHRE, “RHEERBEMKUFREZE", (LIHHFE), 2013556 M, & 45—
50 T,

[42] K. #AEE, “RAABEZF R OEARKRTFL”, (LZFF) (FFD, 2007 £% 6 %% 4
#, % 1239—1254 7,

[43] KAk, “FoEHKHEFRAWBA LR, (BREFHE), 2016 £% 9, #1728 W,

[44] T, RAEHE. REW, “TELRMARAEEEH: 1952—20007, (ZFF L), 2004 £ 5
10 41, % 35—44 7.

[45] FEFo, “w EZ B B3 hAEF R AHF R
), 2011 8 4 8], #3143 W,

EFAIMEFEZEAFFENAA, (LR

Risk Attitude, Time Preference and Welfare Effect
of Economic Fluctuations

—A Numerical Analysis with a Discrete Intertemporal Model

GENG ZHANG*
(Shanghai International Studies University)

Abstract Based on a discrete dynamic model, we study the welfare effects of economic
fluctuations. The main findings are as follows: First, in most cases. welfare cost of economic
fluctuations has a negative correlation with risk aversion coefficient. Second, the welfare cost
and the time discount parameter are negative correlated when risk aversion is high, while they
are positive correlated when risk aversion is low. Third, the welfare cost may be negative for
some agents. In addition, those who show lower risk aversion and smaller time discount suf-
fer from the worse welfare costs of economic uncertainty.
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