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BAESZS7 30 TSN R HL o 4 Rl B 8RS 38 AR 24 S ok IO A Ml i AR 57 3 0 8

S A X6 57 B0 7 R R AR 28 5 AT LA™ AR AR I 95 31 1 8

N T RS A TR S AL R T AR EEAR Z A1, SCIRIE TS T AN [R] b i X8
BRI GE I BN o 4 RAS 32 A1 1) S B ik X 28 5 U8 301 152 I FE fa L 1T 32 31 1 638
Z (B & RE LA A A G Al b b X 2 sh 2w B2 A, AN A A SR s
X U REAC TN 520, G i ok B TRl ] s i) F 2R SR T A s, HOR
it AT DA b e S 2 WL 5 7 i 14 Jo) SO AR, (BN BE A e < 8 et 5 S PRl e 22
[ AR 515G A%, < v ot JUDXS M AT B ) i B (Jermann and Quadrini ,2012) , Z5HF50 K
B, < il e S 9K B 96 [ 22 5 3 99 ip 20 1% e B %2 PR 3R ( Christiano et al. ,2014)
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MRIEBNAS R GE CMM J7 3, i 28 X il B A i v A P9 A AR o i A8 o A AR AR
ARSCARBE A AU AR A SR LA 3R S A A i, H b figp A2 1 D i S AL i
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T HAZ R, [A]R2 I Roodman (2009 ) , X A6 RS 14 T HARS F 56 (e 9047 e 4, ik — A0 22 fifk T .
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P AR R PAT R, TRl RE B AL BF . YT RE Y m, et rh A ol A—E iR
O YA A BB D T 2D W G il ool X 22 57 e S A2, AR T Liv and
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B T A ST B BN Al 5, HOBCRAR N — 258 . AURIEREM
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t=0

t+1

Horh B R FE LI, C! K, RN, 53513 R SRBE (78 3% BEARN 95 3y, 1E 1%
B a FORGEXS IR IR AP R B o 8 S BEAYTIHAR, w, Al r, 73 BIF7R THEHFIAR,
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max:EY BInC;, st :C +K, <(1 45, - K +D,
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Heterogeneous Efficiency Firms, Resource Reallocation Mechanism of

Financial Frictions and Economic Fluctuations

LIN Bin WANG Dihai CHEN Shiyi

( School of Economics, Fudan University )

Abstract: Based on China s Annual Industrial Survey, the empirical research shows that the financing
constraints faced by efficient enterprises are tighter than those of inefficient enterprises. According to the above
empirical results, this paper develops a DSGE model with heterogeneous efficiency firms and financial frictions.
Due to financial frictions, efficient firms face tighter financing constraints, resulting in aggregate resource
misallocation. The exogenous technology shock and financial shock change the financing constraints of firms,
leading to resource reallocation among firms, and amplify economic fluctuations. Numerical simulation confirms
the resource reallocation mechanism of financial frictions, and the reduction of financial frictions and financial
intermediation costs can alleviate the effect of exogenous shocks on economic fluctuations.

Key words: Financial Friction, Resource Misallocation, Economic Fluctuations
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