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PEBEBI, Borio (2014 ) MIFE 52 MU A UL BE A7 4 Fil 28 57 JE1 301 ) 22 R B A R e A 6 NS IR
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Fl Fuerst (1997, T&#x CF) 42 B AT TR — A B AR BG ARAY b 1) Al AR E PRI JRe 38 18
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BAT A BLE] EZMRAT R A B R T AN, RSN ah X ERAT AR B S R A
FORH AW, RAT TR A e AR TIRGE , ARAT P A9 T B RE R R R S M SR B R Y
AP SRS AR AN TSI BT 2 2, AR T A BB i sz B fam opaly , RATBEARN 2
TR, AR mb SR B AT A, — 5 T2 B ARk DU AR T SRR SR AR AT 1Y
B, T IT RS R BB RE ST ARAT TR A O T AT RRME £ B R AR T R A 2
R, BiibhBL < FERAE” M WRBITERET, BB AEE Y A STHOMHETIA 2 AT T
BN A BT 2 B AR R BRI, TR s B TR B Sl DR AL ) e oAk
TR AE

i LRIk, GRS HCH L AL AR AT oA LR 2 B SR ) e T A AL L
i, X BEHLH] AR RO BT TR I H (Al i RAT AR A HR B0 )
TEMEDEAIR, SR, ARl S AL AR 2 AL OGS Rl X ok B B AR R T it
A FHCRAVE, EADFRZIEIR A SR i A S i, AT R AL IR+ 72 T 0 A 4 Fl
o A B bl SRR TR R, SEPs L, fEBSCEE T, ERhehd . SRS b A AF
RS LA =Mt SRR g8y SERVE I T 257 R

W ARRAG R LIRS R

SRR R X A B s AT A B L 2 0F R B E 50, i 28 T2 T ks Kt G R R (4l
i BRREERE . RPN A IE) AR B PR ME DSGE 5153 A7 HE 22 S A 97 4 b 28 %
JESAROCIR R, S 7 AARSLE G mh 2 5% R i A U R AR L, JF o€t e mlrb A B AT e
AR BT TR AR, O B BRI B BT (ol AT HA A BN
S5 LR T OIS G T R Rl B R 5 T ST DO S R AR sl . TR
BRAT BT S A G e AR I B =2, XM ZRAE B A S B Z AR A B HE A, 2 1R
A EAR, 1 H ARl 2 5% R o e vt 2 [l i 5 PR A DL 1

(—)BSF = Mskahedsk s i

PEPNARTE B R T IR A 0, AL b R CHEVE T, 1997 4E LM Rl fEpLfE, — &5
SCHIR RN 8 A1 2R 4 il PEE 452 (8 RN S ALt ) AR50 TR < ol P 42 (IRATR 29 SREMIL R ) X 48 il 2 5% o] 40 B
WHET TN,

1 DIATAR B <5 il B4 ( ARl e LR ) Dy 32 A9 4 e o

DA RS Y G BRI R HR R, R R i O 2R B AR ) Rl B 2RE A G R, i
SEARMY EHE (B A% ) 55 AP ER R BT U O (B) A R B BOC R L B, SRAITESLE DSGE BRIy &
RGPS N e 29 JR AR LA 5 A5 ) Al S ER il o Vs ANy R AT E AR RO R . X 7 AR M S
ik FEA Goodfriend A1 McCallum ( 2007 ) . Christensen #11 Dib (2008 ) . Nolan F/1 Thoenissen (2009 ) .
Christiano et al. (2010) . Kaihatsu 1 Kurozumi (2014 ) Z!3t/321120030][26]

Goodfriend Hl McCallum (2007 ) ¥ BGG <Rl hd A WL ¥ 2] T 58 a5 i ARATHET], BUE R
7R A S A ) A 77 bR BT P 42 55 4T (cash-in-advance, CIA) 29 HR B F 0%, JHHB T4R
A v e Rl A BT AR B0 A AL AN ) ) B T BOR A2 AL . b, FiE 248 M ks 1
AEAEMS, SR A 30 i) B2 TR i 5 | R AR g m, BE s BT, @bl
PRGE PRI, AT PR RS, SRR G A R TN R S R UL BT R S Y
() I W 3G AR T DRk oK, U b Al R B P AAE I, SNBSS O BT, Rl 32
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ARV S IR SRS B T A AE R 2 25 5, R AR T TR AR A T i) ) 256155 Al et 300 7R 238 2 S s 190 2 kg
SR B ERAT R R EOR T H, O AGRT T A G AR DA AR v 3 A mT L G 2 3
Xif 4 Al B TR 0 sh e g

YER—FhdfET i ], Christensen A1 Dib (2008 ) ANEAESE 5 55 A Z94% 44 L RIRZEIT, DL A ik
B E RS S AR, FTFIARSE @A, 0 AV mBOR DB IEZ SN £, Dt 4
il 26 5% SR A BRI 58 6% T UG SEARZ TE s, R 25 1 e B 80 i Al T PRI 25 SR 3R B, 4l
PEAE R AEAE PR B T AR AR 2P M, Nolan 11 Thoenissen (2009 ) 75 BGG 5 1 52 i HE ZR KAl
Z PINA T i AR Gl BEIE 5% & Alvh A0 5 U5 95 2 B R IR OGOk &Rtnpids 54
TR R A B ARG, IV iR G, Salvbdihaksigm st B4:, i H &GS
AR R A 2 ] S A A G Kaihatsu T Kurozumi (2014 ) 2548 T 4 Bl EE 182 14 B vp ok ( 13l
GRS TG ey ) X S BRI SR, 32 11 AN E R S BE S TR R R, AN
Bl AN vh i BRI SR N R, i E AR bR eR sl k)

ANTR) Bk 5 bR T R A TER T A B EE 2, Christiano et al. (2010 ) 7547 4 Rl #5
B DSGE FERIMESLTR | [R5 5% T Al ZAN 25 A8 20 1) 4 Bl 2 AL AR A T R A 98 7= f (ot e L
BAS S AARA T rR A HLI X e Br B sh iR, BEXTRRSE LB S5 R, SRl A Zrh iR m) 8, 48
FERBhE LR LA SRS 14 il o o LS 28 TR I s i R g i TR 220

2. DIBCH N 4 il BE 5 (HRAR 20 ML ) A 3 O30 J 1

DABSCHRE T 4 BR300 2 AR R N ), A0 JEVAELIE: 220 T IR % ™ ( S 9% 77 sl A b 0 7 ) M A A
L AT S RN P S SR A MR R R P sh X e mh 2 v E R, B, SRITIFEREME DSGE £
TR SR BET T A RIOH eRESCRIA M 5 T T A8 A 7™ s TP I AHRHRGE ™ DOTIDRE B8 7= 0 A% D 3 5 1 2% Ko™
AR R R X 5 AR R E SCHRAY E B Liu et al. (2010) . Liu A1 Wang (2011) | Andrés Al
Arce(2012) . PRELEE4E(2015) 4B BIsI0

Liu et al. (2010) 3405 KM PR HLEI AT DSGE FAIRFST 0, HEIRGE =g Fn 2o B
el CI[E B2 s U A S 6 S NI 23 AR /1 i SRR R S a7l =Xy N RU LR 10 N3
7, ABE i BEAE R G i SV A PR AL R (R R i B TRt 90% 11+ HuA A%
Wegh, A b PR SRR AR RS T B A B R R Y R
FeAfh [, Lin A1 Wang (2011) Bk 5l 43 R A =Bl S AR A = pE Aol IR B e 2 25 SRR ) A4
FERL Y 0 15 DEA RE B T HAE M, MITTSEEE T 88 =g 5 A B0 Z M S8 HAE T, 4nalbAX
A PR E AR ER, B TEBERAFE B RCESRAER S B2 ) 1
L= E8 10 QN P T P I 8 A o B A | X8 e B | Al 51 L g0 8 Ll O (= A AT B2 MO REEN [T
R RRAR T 2 UF AR A 2R T, AR T 5870, (5 DRt — 2D IR, JAR el A8 07 ik 4
FRFFLLHOR . L, (FRAHRRIRER R FA by, I HE 88 B 48 0 (5 SR R BT BE & 30 A
TR 2B A Y

Andrés Fll Arce (2012 ) K 2B Wi 55 4R 1T TP A AN B Sh 25 — B35 4 1) 72 e B A5 A0 | 1 B IR
LY SLTIAE A A5 B RE T 5 5 = I (BB R AR . ZE A DY A 22 (PRI R ) WA S G oL T, 45
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A Review of the Study on the Financial Business Cycle Theory and Its Prospect

ZHAO Miyun, YU Li, ZHANG Huifang
(School of Economics and Finance, Xi’an Jiaotong University, Xi’an 710061, China)

Abstract: The core factors of the financial business cycle theory are financial frictions and financial shocks, with finan-
cial intermediaries playing a more and more important role. The shocks transmission mechanism based on the balance sheet
have been continuously enriched. This theory embeds the financial intermediation as a separate module into the dynamic sto-
chastic general equilibrium model, puts aside the veil of the currency and finance, and gives a brand-new interpretation of
macroeconomic fluctuations on the micro-level. This paper applies the logical approach of “course of evolution—core con-
tent—expansion application” to summarize the literature on the financial business cycle theory and reveal the focus of future
research; clarifying the specific cycle phase and the effect of the financial factors of average period; introducing a heterogene-
ous financial system to build a consistent logical structure of the endogenous financial business cycle model framework ; paying
attention to the macro-prudential framework of financial regulation and focusing on the real estate market price bubble.

Key words: Financial Business Cycle; Financial Frictions; Financial Intermediaries; DSGE
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