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& AL, BIEEEMALNMER 5 ERER B ERE S Ht FRTNE
27, BRI E G FERETRE, EOFELERTSZEEERK R
2 AR EEREE 2ED, ~ERRUBIPKBEEERE b —

REREER (FINBEATSRASAEENER) NEFEREREL
HIYE ], #R#E OECD W&, 2015 4B M EFI H A/ NS5 B E H 5
A5 62.9.78.78139.5 % 5T, H GDP {i OECD HJ GDP #&ZEH L4143 Hl
55 34.58%. 0.64%E1 9.81%., # AR/ BIE I REE—B4EES],
GDP WA EFB TG, AIEBEFREEEERITH, MEEED
&, THHREMER; AR B A EER R E S, —BEEBR G K
BEEEE? TR0 T AT REEE 2 TR R @ R A2

AEEENWEER, RE-BENTSHRES K, £EVELSES
BN ERRBREESE: B2 mMEr@EEEBRE B — B #E M=
BEERHAS: B EER TR EMRERE Y BORFTE LR ER SRR
ReRELBEEENEZREMABRTRE: 57w Lt #E, 232 La-
gos and Wright (2005) FEERE, HiE—EH A AR EER. WS H BEER
EERNARENE SR W ERREEENNER . RSN
1 PRI RE TR #E B 5 B RO 5 B < I 5 B0 38 S ARk O B R AR, A1
Zhang (2014) HH[E], WHERHA Lester, Postlewaite, and Wright (2012) & & ##
BRI E, BEAMBRZNEETRE B THEAE, BEZAEES
ElIEEN
—BEBI PR 2E RS E N R AT AR = A E N

BEMBEESTER, &E—-BEENEES B4 ERRRR), TEEMN

!Goldberg (2011) &, K175 60%H) £ TEAEVES Vi, BRI & 5 B E T 52 5
1% UETMEBFEN LA TE, HETHERE Uk, ERRNRHET, ERBUGEE
RS TERRAER 25 % 2008, #R3% Gourinchas, Rey, and Govillot (2011) BYfh5t, 2B
1952-2009 R 151 4 7 S & I U249 2%

2EIB M3 4 (International Monetary Funds, IMF) %8 BBl > {2 S 2SR AR
o ETTHENE RS, ERER Y BRTRAN, & 17.69%, WHE 16.75%H)
B,

SRR A RERT (2016) WA REREAH & 150, TRBURE /T H#T A R SER
b, TMEERS A R#IE B TR (CIPS). (5 R RHE (RCPMIS), R H AR

FHEZES RE RS SRERL. W, RT BEEEES, TEE 20155 4 ALHng
e R GRESME E R BREAREHEES, REAMUAREHNERERE,
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RAZBEESNEE BIRZREEBRE . R, £EKENIERE
BERBEER MR R, HFEOTSRERA, LR R EE,
HORE, MBS, AR KM EAME, SEREENSRER, Hi
SR/, ERERREEENHAL, AR, TGRS SR
55, ARA—-BHEENGNESHFRAX S GERSR G, BE5E
SEFRINHERN, ZERGTWEE, AAFEHZRNEBER kBT
GRE, BRMHSHEE N &L E B E# U HEBBER.
MBEIEENZRNHERGLERBEER G, URH—Ry &R
BEBBEEE, HWEEEENEE, RGN EUAZTEZIERH A
I, MBI EH S REEGEE, &—B (ER) 4EH7 BT, FEihBEARE
HEZMEES, B ETHTR, MIZETEERASERME AR
ZH B R AR, ETKBEEEE, HREEERTRWAEE RS,
fE/NMBIEE N ZER, BEBITHSRENG R/, R, ZBRITHEHER
B ER A ZE, AR Re HER LA BREERE, RENRETEE
ME—RBRIREE, S RIRERE T Li and Matsui (2009) B &R & T
BN R B PR S B s AT R R — BB BURI B U F . BEWE, &
BN AEENZRBR, KRN EEVEBEFEBRSHFERMENELLX
MR ER, TG HBBIIEEE, RIEHBNBER S SRl EE
BB SRR AR R, BOR AR 4 E ST, & rIsesE A
— ARG, ZRIFEBEERERTE, FEgiRmEy g U EER
HIBGR, ATREMNS HME TR REEEERTRRNEREY
BURKIRUR, A2 BIm B £ EN A Z RN ZE, BMFRETHBEE
B MR G EGE BRI, 3 B IR ot 4 E R ERE. mED
SRR BT R, SRR A E B, ERRITHE N THE
faE K TR LA EE T g, MEE%E 5. Be% R4 EREER
43R9% OECD 122015 ERIER, EFS B4 H7E 1970 FBE/INE31.1 £, T
1990 4 b7 Z 8/ NKF 42.1 57T, HAESRE SRR 27.3 82 10.3 575 RS EMEAIE
EER, SRR 63.3 £T0H 54.7 £70. EEASBIAE N 2015 £ T EER/INGE62.9%

T, BRI MEER, BERRCBREENNVER, REENRBREER (47.7 %)
FHMEFRRBR,
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EBIZER . AP EBRCEIEEEZRITE, §FLERRLEER, iwr]
KEF PR ERITIR SEFEgRERBEREN AR, HERE
ZHREK, BEWEEFZEE/ N AW, HthREEERERER, HE
BB EER RPET, ZBEMEZNRSHGEEERERTESNZS
MIEIERR, REmAKERRER. EHHERT, EBE @K AR
HREREAZE, BERAEAERE S, HRERN S8 MERT
MBI TR A2, &MB4EE IR, MBEIEBHEPEI, EBRETE
R B A KR ZEEE R ERRE, MENENZEER. B
B, famith B A4 AR ER SR, ETREHERBERE HHFEH
R B A B A 2 AT, SE B et i & M i s I A, B (B St B
A2 R K,

Bl A E R TRRNEREWECR, MEZEEBEN SIS, g
EMBIREAN T ERS (4 EE HIREE) MEH S EARD. MR,
B A ENDBRIR, BEE EEBRB R ZNAEE S, HEAEPARE
WA ES, HPREERAERSRET, EBESEFHEMBRIAEEX
SRR, i\ THIEERR, MBSEREAN S SE. &mBE
SEEMERERER, AEEZNRNESMBES. EBEINE%Mtia
REARAMLE AT B TR AR, HRE FHREANRBREEER K, HthEE
WHTEA S EoEAb, e, BIFEEE S TEIR @ BOR B 5 B F LA &
B A S BOR R A, BUR SRR R T 2= 2

TE—{EBAEGRE T B R, B BRI AR B Bl S R BB E, —
i SRR % (R HE B B BB B E R S BB BURR ER R, A1, &
—EEEERES, ARGRERAZBEES, MR E%ETE S
HEEEE R, iR, BEREBORG U AMMTE S TRAER, #
M EAMNR ZRIEEEERE, DAM—-ENEEREREEE, &
BESEA T RS LNER ZERESREEEN R E AR AL AT

5Boel and Camera (2009) 3, —BIE 28 b7 EHABRAHBLTA, (BE T RS
HTEFBAERBEENTE, FLR U mERBERE TR E, I Erosa
and Ventura (2002), Williamson (2006), Albanesi (2007), Galenianos and Kircher (2008),

Williamson and Wright (2010), Li and Li (2017), 2R AL SCEVER 2 21 SR B BAASHE T &
BRI SRR
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HIERE, HEMRAMEYZEEENMEREE-BERIERZ BB,
Matsuyama, Kiyotaki, and Matsui (1993) B AE—{F W B i E iy i =
A, S Em e AR TR EE AT RE R, 3R, MBI EE RS
RERS, BIREZ8g8n, B HRBERRE, B RBEBTHERER
BEHRABEEERE; BEREESREERS, NEARTTRENERBEEH
MR [tk ] B HR.C Li and Martsui (2009) 2L Matsuyama, Kiyotaki,
and Matsui (1993) BERE, H5E—BIBUN DUE BRI BlE A 352
HEIER T, —BBUF R R 8@ & R B B R 5 R B
B, MEZHNBEARRATRE, H R ESBRN B R, HBIE
FEIBH AR B B, e —BR ) = .

R, R SORMERER A FHERERE 1 B ER B ER N SE), &
BRI EHBCRE BB EEREERN T, B RERERT B E i rma e
A, B TE=REBEZER 11 Lagos and Wright (2005), HEIR E ]
SEFIRE, HRBEEEENMETEREE. 7E Lagos and Wright (2005)
HIZEfEhE R E B, AR AR B W B A RIR B ES W B
HEmEEERN S, B THEBERESRER AR FENERSE, &
JH7E Lagos and Wright (2005) H A HAMR 2 B HE, FrIsEiE ST AR
B B i A ol B 391, BIAT Zhang (2014) 5[ A Lester, Postlewaite,
and Wright (2012) B9#E:E, R £ EE TIPS BRI AT g2t
B, SRR ENERRZARRREE;, FMEEITRET (2014)
TR EBUR LIS B ARR AP E S, ARSI 6 & BIRERE G2
EZBEEHEENREZBENEBREIEL.” E2% Li (2011) HIFE,
SN TR REATR, BEEENENZ SR T W ieEE R

01, Matsuyama, Kiyotaki, and Matsui (1993) BEEARZIHERI SR, 1A PB4 5
W RIF. IR L ) = R ER RS Bl E &R, F140 Zhou (1997) 1 Wright and
Trejos (2001), A%, — {5 A e B W HO 18 S AU 3 T8 B0 (R B 32 (LAY SURR 48 En-
gineer (2000), Ravikumar and Wallace (2002), A% Curtis and Waller (2003).

7 Zhang (2014) #3320 25K 5 AT REE SR U SRR B A B 7, HLAGRT £ T BB
BB E AR R A B EE GDP #91.3%-2.1%. Calza and Zaghini (2011) FIF—f#
H R TR Bk 5 T £ BB B AT B AR B EE GDP 19 0.05%, {HI#S R IER

B4, WRZCHRRETESMI R TTHE, WARE BEIRTHREEEE, HEky g
HETTEBAHBIEE HHNEHIEE.
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ST TR, a02fBAFF (2015) & & — BB At R a2 5 Al (e BZ B Y
E®EE b, /AR A Li, Rocheteau, and Weill (2012) RS E®B BB HA
FEEERREEEZIFRS], #1120 Gomis-Porqueras and Waller (2017) %
BB R A RS BN R T E RS R A FR B MERR i, i DU E RE 2,
AR SN R 2 JRTERS, BofMTatam 4 AR Z R AT ERIEE R
FIHER, DUk B R E R TRERBORA B AL ER. BEIEN S
FIE B S iE A BoRIRCR, A0MAr 32 B B 4 2 ) 7 R 2 2

ARICHIGEBANT : B 2 B RE AR 55 3 621 91, 58 4 ERaT A&
EREHINEEREE. ERRRREENRBEAKE; 2 5 #intam
Bl E B HTR E W BORR D IR, R — /iR .

2 AR

A Lagos and Wright (2005) EELAEAR ] Lester, Postlewaite, and
Wright (2012) 1 Zhang (2014) HYE:, Bt — (W {F R R i fE | #E Ry
SR, W R I AR B 4 2 S R M, DAR w4 7 ) 2 AN 74
AN B E R ERE, DR — Bl BB BRI A 8 H 5 Y B AR ATAE
FEED,

ERERE S A AL B A 55, WEBIS S AIRBE h BIA f B, h By A D
HIESMP M2 ZM; f B ADEES AR 0 2n 2, n € (0, 1),
LD n RAEMR B R/NSMEE TSR e N8B A HR #gy 4
i, B E S B E T, S RIER R b, AMMERREEA
EEREBACHAIIEEDT R FHY (decentralized market) (X THE),
el FE AT (Walrasian market), B A REHIITHRRE 795 B
0, 1)o

FERRNEZSHSHIRE ANRT S RELBZLERE, AMFIZSER
RefE 8, WAFEMAZ S . MEARTESBERMNER: BERABEHE
B, N4 E; ERARERE, THIBE, MBI ERNMHKEIRE u@),
HERORAHEE sic), § € (0,11,i = h, fo BN §¢ > 8, & h
BIEREERAR f BUE, £ENB G, £ EARFHEmE AR
GEBEGHABREEMS, MMANSHREERZ UX), BA ¢ B2
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BRI A4 ¢ BARE . MBEl4 ENESEEREE BN f#E. &K
BT U >0,u <0,¢ >0,¢ >0,u(0) =c(0) =c(0) =
0,U"(0) = U'(0) = 00o ¥ ¢ ={q: U(Gy) = &ic(q)}; X* € (0, 00) W2
U'(x*) =1,

BMBRERAEETEECER, BEXERBEMESE. 5—HE
FEGCELARRFNHERS o, BSNBERFNEED 1 — o, B o €
[(1/2), 1], W2, REAZ MR SRR KR fIEE B AR B
B FERERET, o AIHEREREESEE: & o - (1/2), MERE
BAERERS, AMMBRABANEEER, WEA R EEH TR
B5 8 o — |, HERHEEEEE R,

MAFEHREA S TS ETREEEE. & B B i BERNERAL,
S Bi BERAY AEI BBENERIHEES M (B,S)=BS/
(Bi+9),00=S/B Zi BAXGSZEME (market tightness), 7E i H
BN, B8 | BEROEERS

MBS 0
a| =7Bi —Ml(lvol)_ 1+0i’ (1)
i EFRES—AEROBEERE
Mi(B;, Mi(1, 0 1
o = (B.,8)  Mid,0) _ %)

S o] T 140"

I, & +8° = 1o 45 pin F puis AR | BERSHEE h ERE f
BRI, Ay fl A B | BIERSHEE h BERA f BEROE
i = h, f (AT XCHEREE 2T, RMAMLIEERE 1{E TE
REERWBIEE, F 2 TERRERWEEE), 85 (1) X7 Q) K, i =
whi /0, B g = i /0. HRPERIEEEBRNAN, AHEhBEEAN, B S =
L EER, EEHRE hEM f BWER, AEERAEE By =a+n(1 —

8Burdett et al. (1995) % B & 85 AR A S AR B 8., AR TEL
TR, REE KA E,

IWHERE Matsuyama, Kiyotaki, and Matsui (1993) fJ{Ra%. ZHRMMEH @ € (0, 1],
AlE o BN, AMIRERENEREY, REARREBWERAS, Al g A~ E

ARG R, ARSCEBE R a2 ) 2= RN R 2 B B R A i 17 DU A AR
BIE, REARMRARA—E G AR BRI, MERaFaHEE,
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o), EFBEEEEHRERIEHNVEERNR Mn(Bh S) = BhS/(Bn +
S)o 1 h BEEAER—EE R BRI ERNIEER an = Mp/Bp = [o +
Nl —a)+ 117" HRERE o BEEERRN, F 1 — o MR, 2
AHERE h BERMN f MESGES h BERIEEEE unn = aan M
win = (1—a)an, BFGEE h B f BIE RS, 1 8% 1 9% 1 fis.
BERBFEFREER & = Mn/S = [a+n(1—a)]/[e+n(1—a)+1]
ik, h B 5GEE] h BIERIEARRZ Ay = aa), EFGEE] h BIA
BRI, M 8% 195K 2 . B  BSEA A FIEEEERT R
B 1o HILLERIRER AT, A0 n fl o RANEBRBIEAZ ZBRE 5
HI7E B Bk

BUN R hI—B EHREE. RERTUE, BEHEARLAREARE
AR B B BUF R IR B Li and Wrighe (1998) 2%, /A ERMTE
KERMZGEAE, ENXSRBHREANZENER, SR gr®
—BERR A E AR, K, R —BE K& B AT
FT, WMifEk | A g HAIMAEFIER, B (1 — g) AR ER,
FERERE T, h B f A FIERIABES gn M ngro AXZF Li
and Wright (1998) HIEE, (R A FTE RN 5 RE R EZ AR B,
TEAEAME, LB TE RABE KA RRRINTTR T RE R B HEZ I,

A3CHI Zhang (2014) —7%, FIF Lester, Postlewaite, and Wright (2012)
PR EEABT IR ERENRE, RBLTFIEREHRERES,
AEES PO EAR. & | BEREESHEZANRALEK ¢ > 0, Al
RSB B BRI E, A A EER T TE; HiR
S oy THRE PSS EEIRE T, RIgER@EZN . BRRAMEEFT
5L BREE R PR R R R,

BB | B TRITHEERZBENEEES, hBEET h &, f
BI#T f &%, A ERA R 55, AT EEN. A EEFHSHR
G&EEE, ERHG AR RINER Z TS, BRMALERTSEENE
kR | BEWNEEREER o, TERLEEER e = (¢1/¢n), IR
HFEA f BRHEER e B h ERAVEE, | BBUNEEF TS ER
BB (y > 1) BOEER (v < 1) WAKETERBCR, Al BTt
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MRS M, t+ | HIEBEGES M, IV | BEBNREES
yi = (M{/M)o LUFRIET SRS T bR, R LT RET 1,

3 198

KRR E g, BB EE BB ERHEEE, oM = ¢ My,
Hlyi = (¢i/¢)e T AEhBIEREE | BE®#HE, i =h, f,Hlh
HERWEEMEER 2 = (20, Z1) = (@nMh. ¢1My) € RE. F VP (z)
WE(z) S AIE h BRERHFEEEMS 2 7£ t PIEABSHHANEST
SHIE(EKEL (value function)o FeffI5EKEEAFEEFTIGRITIR, B
BMMRESTHHENRER. B f AR SEAEHE h B M
FEIECH HET e h BARBIAL 55k . B E R BT R, K f BAR
952 5 SR B (K BB T e (R B o B 8k 2 R

31 &

R AEWE E R TSR LU BB R R AR S, h BER
FEERTHRAE ¢ EAE . B x BIES, TEEHEE T 0T
BHE 7 = (Z,.7,) = (@M, ¢ m)), HEEALEIES

WE(z) = max {U (X) — £+ BV,P (z)} 3)
X,z eR%

st XA+ VhZy 4+ viZ; =0+ 20+ 2¢ + Th, (4)

Th=h— 1 énMno )

Th 72 h BUBUR DU ZERS R 1 S8 T h B E B EE " &1 4) R
HRA (3) K, h BEEREACFIER S
WE(z) = U (X*) — X* + 2z, + Z;

+ max {_thiq —viZi + BVy <Z)} ° ©)

/2
z €RY

Ol y = (gi/¢;) B hEEFEET—8 i BEEHE m = (/¢,), Fibl @) &
o E SR B T — B BUERAE phmy, + P M = ynZp, + r£Z(o
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B ERABEAMEAT—HNEE, (7, 2,), FTEZEIMAE R EDTHE
WEE, (zn, z1), T2, MENERHAEFTHENEEHE TG EH
RHEEME, BHRPEBTSSEEMZSER, WP (2) 2HMERE
zn + z¢ BIRRIEREL

BREAHE (6) B9—FE GG
Vi (z)

W= B, #Zy >0, =L 7)
0z,
Ve (z . )
Vi ZﬁgT()» #zp >0, “ ="Kl (®)
f

[0ViB(z) /07,1 Fl [0V\B(z)/0Z,]1 AR h BRI ET TS L — B
h &% f SN EERED T - HESTHHEENE, » fly; BH
A, BEME 2 AT (7) f (8) K. i VE(2) REKMEKE, 2
BE—fE, HR¥EGMERRIFRE, h BTG B R g HER T E e
ET—H, B h BEROREE ERETRIEE 1
HRERBECARKBERN, REEHAUTGRERS, E v >
B HIER T, BERAGHEHTMERET—H. % W= 1 V3@ B h
HERFEEEME  EES TSNS TS0 EERE, A

W2(z) = U (X*) — X* + zn + Z¢ + BV, 2(0)o

32 EBEmE

MR ARSI BEREEN TS, ~BEREIER, g ETE
B G, AL Kalai (1977) Az Hufilis a8 ]l (proportional bar-
gaining rule) 2K, WML 0 € (0, 1) KEEERNZEERT, 011 —0
BEFRNERTEMZZAETHESNILS, 152, BERZHINEEE
KA GHBHEELR 0/(1 —0). AT B K B EREM, B RKER
B BAMIHIRIE,

321 EEEHNEENRERZ=E

AEILLh BERE | HERZSRH, i =h, {, SFwmERABRZARE
B, DU R Al 52 AN B B B4 B S A Do A i (R A
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Bl ERRABZFESE

EABEREHNEEEGTREEWRER, ¥ | BERTEE IR
SRR, REBZABREY, BREEREAE h BIERAEMER h
g, BT f MERARER f &%,

TR Kalai #9 FLEIMERERR], h BERELA d 6T BE R g
B 9 Z = ¢nMh + drmy, R WB(2) B EME z (MR
8, A h BEROZSFER ug) + WP (z—d) —WE (@) = u(@) —d,
i BE RN TGS —sic(q) + WS(d) — WS0) = d —§ic(q). #lE
MR RRE

max [u(@) —d] ©)
s.t. u(g) —di = 10%9 [di —dic(q)], (10)
d <z,i=h,f, (11)
bt oRA LR RE ] 5
G € argmax 6 [U(G) —§iC(q)] (12)
st. i = (1—0)u(g) +0odic(a) <z, (13)

h BERMNTERNEESRERE pg) = 08icq) + (1 —0)u(g). &
REEHE, g, TE

p () =min{p(q*),z},

p@)=0§c(d)+ (1—-0)u(g), (14)
E z > pY), ERERHNMEREE o BAER, X pY) =
08ic(@*) + (1 —Ou(q*); & z < p@@*), BEXKIEEE z #HAKE
B g B

&%, BfEtsm h B EREATFIE R EERE, EERS, AL

FIE R AEBEZABEER, H22 5 RIS LI FTE R 5 RS A8

p(Q) =min{p(Q*),z},

pP(Qi) =0-0)u(Qi) +05c(Qi), (15)
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BHERERE (14) AR, T g = Q..

Bl2. EREZARHENEEE

A1 BEREEIINERBEA, IIERTHARBEER R, &
LU AR b FoRE R W E &R IH 0 THEH. h EREST d° 7
HR, HiALRIER (9)-(11) 2EM, BEERHKE dP < z,+ 21
h BIE 5 i BIFARFI 8 R B B TR, (of, dP), W2

p(a°) = min {p(q). zn + 2},
p(a®) = (1 —O)Hu(gP) +65ic(aP)- (16)

f BB | BE KRR ERENRE A E o8 o, THEL,
TSRS R IR 8% 2

3.2.2 FABPIBERBNEYEBEMEVIREIRR
B EH R R ZWEE W SR B RARR, iRt REZ AR

BRI GAE, At gEZmEER. | BERARZAREROED
RS

M = (1= 0) {Ani [U(@) = 8ic@)] +An [u(G) —dic(d)]}. (7)

(17) RAFXTRERKE i WHEERBEE h RERLEE o, HEZSFES
ug) — &ic(a), B 1 REZRBEE f BEREE §, HEZSFES
u(G) — &ic(q), MERTERS (1 — 6) LB Z5FE, b, g G
SRR | BERE h BER. f BERNRER,

B BERIAFBNERE ¢, BT wE G, i TH AR

MP = i + (1 —6) {An [u(aP) — sic(aP)]
+A1i [u (Qib) - 5ic(qib)]} ; (18)

bR, gP F1 G0 R R hEERM f BMERUWEEEL i BER
A EEE,
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T S@) = u(q) —dic(q) REEHRECH BRI HFIE, HFILL (18)
B (17) R, FEE R EZIV BN TEEFER

A =TIP =T = = + (1 = 0) {ani [S(g°) — S(@)]
+11i [S(67) — S(G)]} - (19)

HMERR | B E R BB RS o,

=1 >
oi{€l0,1], & A{=0, (20)
=0 <

E A >0, BREEST o 20
3.3 BRUMESENRESRE

KMEFHREENE T REE TN S NGEE FRZIEIRR, EiR
WP (2) 7 2 + z¢ BORIEREL, FTLREML h BUE RAEE S TSR0 EE RS

ViE(z) = aan {(1 — 9n) 0 [0nS(ar) + (1 — on) S(@h)] + 90 S(Qn)}
+ (1 —aay {(1-9r) 0 [orS(a?) + (1 — o) S(ar)]
+910S(Q1)} + zn + zr + WE(0), (21)

h B B RS 15 S A A S B MERRO S AE, itk f B
HIE BFIE, DU EE P TSR TS .

o Mp 82 My 5 h B8 f BEREEIEE, {(mh, my), My, M)} B
BEXRHENEFHS, AP MEERERSTSHARRER S, HEK

FEER 0. HMEERIRERIT.

EE 1. GEAMITE R EZIEIR 5k, —EE R S a
BT hEE f BEROTHE (0.9 Q). (G, 60, Q) BEEHEE
(2. 26), (n, 20)) BR G PBEURAMRE o, IR | BIEHHE
{ ¢, i = h, ,ELBHEHE U THEEE:
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1. ERMBERK o € [0, 1] Tk (20) s
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3. BREEEHEE (20, 21), (20, 21) WEREEEMGIYSE;

4. EEWETH BT I
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BB E R (7). (8) AAIHE h EREHR h B f E%0RHEEH
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6 [u() —8ic()]
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4 EENEEHIAESHHIFRBRKENTZE

BEEHEIIENESR, A CE BT NEBERS (currency regime): (1)
MEEREREEEE; 2 WEEHBEBEEREE; 3) h EHARIEE
B f EREAREEE; 49 h E¥RREEE. f EREEEEE, REiF
B A = R AR R B il B R IR AR . B E A R gk
¥, DUR 5 Bl FU AR
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HREERABRIE, FENK f B&E. KEOTRE 4 E =R K
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(

+r1e [S(aF) — S (ar)] @7)

Gi)]}e
k = N,U, I, I+ 2RIRKWEEEERESEE (@B N), WE
ENESEBEE [@EeE V), h EEEEBEE. f EREREE
& (gt 1), Uk h ERBEEEE. f E¥SEEEE (st
1)o (26) F1 (27) R GEEL of 71 qr SAEMHRES BRI REER,
SC) = u() = §ic() BIRFESE k THSTHERE HNBLSHE.
MR 55 N2t U 398 1, DURSE | BRIt Bl

Yh > YN Ui > U (28)
Yn < Y. ¥ S U (29)
Y > Y Y < U (30)
Un < U > Uy (31)

—E4EENGHENMEESHHNRERR @ o, g, WEREAR
FEEREFIIRZSFIE @0 S(QP), S(an), EMPEEREZIEL
BESE v, DURESHEBHIFOTAERG. " B0 (30) XERHE h B RE
REE. f ERREBEENREE: § h BERYE f EFENEER v, 8
B g, h BERTG B2, | EEAERMEE; K2, v < v,
f BERGHZNE, h EREBEEEE,

VIR AFIBE (28)-(31) REFHRAAIRE, HR X MM IR,
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BEREEEE
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w—EKE, A\RBAREARBEEREESE, METAAHFRE-NEREER,
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8iq, Z2HIE N =0.99,gnh = gf = 0.4,y = 1.02, yf = 1.01, B = 0.966,6 = 0.5, Y =
VY = 0.011, ETEEEE, Foh=1H 8¢ > 1.2 K, WEEHSRETEE. B 1E
Foh =y = 1.02,8h = 1, 8¢ B 1L.5EE 0.6 ETBEEEETREAENBEHNE
2, 8 2 Il A E 1 2 BUE,
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EENERTHBEEEEEBBORR 199

Wy (a) ;
0.30} Y U
025
020
0.15¢
0.10} -'/”/'/ Wiy I,

L — 1
0 12 14 16 &

s o il U

0.12} -

0.08+ //
}05*

1

1.0 12 1.4 1.6 0y

1 fBIAES (1/6¢) HMBIEF Wh 82 Wr By E

& 2 BB SR BUR, & h BB v, RIE, f BEEILAKIEE
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1,005
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42 HSEZEEMTHBRNIER

AN DABS (AR 7 S S0 i I 2 7 0 22 (T ol s o ) 5 (B ML g
K, DU BN S ECRCR. B U/ (x*) = 1, AFIEBE EEREE
B, UX) —x*, BEE, Wi BR@fikER | BEREEREREE
BB A

Wi=B(1-p)VE+S -V
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HEEESEIEEE, BB 1 ( AN, PENEHAKE W 7251 |
KRR 1 WERRHR, TEIFBEIEEERTRIEMNREFEEEE
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BEREEHRZETLS, AMIEREEENERBEM, EAREFRE

VEmEHSEREEY, MEENER EZAREY, 1R 5 REEZREEEN
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hBEER f ER
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# 2. B E RIS

h Bl & 5 f HER
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EHFERIC S BE M (B, S) = B S;/(Br + Sp)o £ f BEIEAE
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International Currency and Monetary Policy in a
Model with Heterogeneous Productivity

Ying-Syuan Li
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We construct a two-country two-currency search monetary model to study
how improved productivity in a country affects the circulation of its cur-
rency, and the monetary policy implications. Increased productivity in a
country helps its currency circulate internationally, and this is more likely
to occur if its market size is large and inflation rate is low. If the issuer of
the international currency (e.g., the U.S.) has higher productivity, it enjoys
higher welfare than the other country. In the local currency issuing country,
the welfare of its producers is lower than that of consumers, due to the pro-
ductivity disadvantage. Higher inflation of the international currency results
in different impacts between countries, and across different types of agents
in the other country: First, it reduces welfare in both countries, with the in-
ternational currency issuing country suffering higher welfare loss; second, it
hurts consumers more than producers in the other country, and thereby re-
duces the welfare differential, because consumers need to pay more seignior-
age taxes. If the local currency issuing country has higher productivity, it
enjoys higher welfare than the international currency issuer. Higher infla-
tion of the international currency thus increases welfare differences between
the two countries, and also worsens the distribution of welfare in the other
country. Monetary policy implications thus depend on heterogeneity in pro-
ductivity.

Keywords: international currency, heterogeneity in productivity, two-country
two-currency search monetary model, monetary policy
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