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Fig. 1 Two-way regulation ideas to promote the upgrading of the consumption structure
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Table 1 Parameter values of the model
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Y1 HE TR LT AT R 0.950 0.952 Norm (0.936, 0.956)

72 I SRR R 0.850 0.859 Norm (0.842, 0.847)

Xi A T AT T 18 XU 2R 5008 A 0.140 0. 141 Norm (0.118, 0.145)

X2 o T B TR A AU AR B A 0.180 0.177 Norm (0.155, 0.200)

Pa HAR Wi i —Bir A AHSC R B 0.900 0.830 Beta (0.816, 0.915)

p; SRV TR vhk 19— B B A R B 0.900 0.898 Beta (0.876, 0.925)

P LERE B T BOR frl 9 — B A ARG R 3K 0.900 0.901 Beta (0.892, 0.903)

Py WA BB 3 o i (19— By 1 AH 2 R 40 0.900 0.899 Beta (0.879, 0.906)
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Fig. 2 The impact of aggregate monetary policy on heterogeneous manufacturers and heterogeneous households
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Fig. 3 The impact of structural monetary policy on heterogeneous manufacturers and heterogeneous households
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Table 3 Impact of policy mix on heterogeneous household consumption
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- TH 2 45k TH 4K | THPE 45t TH % 4K | T 45t TH 2% 25k
B 0.1 0.2 0.3
0.1 0.151 | 0.119 | 10.343 | 3.240 | 0.152 | 0.119 | 10.344 | 3.240 | 0.152 | 0.119 | 10.344 | 3.240
0.2 0.183 | 0.451 | 10.314 | 3.241 | 0.183 | 0.451 | 10.314 | 3.241 | 0.184 | 0.450 | 10.314 | 3.241
0.3 0.244 | 1.086 | 10.289 | 3.241 | 0.244 | 1.084 | 10.289 | 3.241 | 0.244 | 1.082 | 10.289 | 3.241
0.4 0.333 | 2.023 | 10.267 | 3.242 | 0.334 | 2.020 | 10.267 | 3.242 | 0.334 | 2.015 | 10.268 | 3.242
0.5 0.453 | 3.268 | 10.250 | 3.244 | 0.454 | 3.263 | 10.250 | 3.244 | 0.454 | 3.255 | 10.250 | 3.244
0.6 0.604 | 4.829 | 10.237 | 3.245 | 0.605 | 4.822 | 10.237 | 3.245 | 0.605 | 4.810 | 10.237 | 3.245
0.7 0.788 | 6.718 | 10.228 | 3.247 | 0.780 | 6.707 | 10.228 | 3.247 | 0.789 | 6.690 | 10.228 | 3.247
0.8 1.007 | 8.948 | 10.223 | 3.249 | 1.008 | 8.934 | 10.223 | 3.249 | 1.008 | 8.911 | 10.223 | 3.249
0.9 1.264 | 11.537 | 10.221 | 3.252 | 1.264 | 11.520 | 10.221 | 3.252 | 1.265 | 11.490 | 10.222 | 3.252
0.4 0.5 0.6
0.1 0.153 | 0.119 | 10.344 | 3.240 | 0.153 | 0.119 | 10.344 | 3.240 | 0.154 | 0.119 | 10.344 | 3.240
0.2 0.185 | 0.449 | 10.314 | 3.241 | 0.185 | 0.448 | 10.314 | 3.241 | 0.186 | 0.446 | 10.315 | 3.241
0.3 0.245 | 1.078 | 10.289 | 3.241 | 0.246 | 1.074 | 10.289 | 3.241 | 0.247 | 1.069 | 10.289 | 3.24l
0.4 0.335 | 2.009 | 10.268 | 3.242 | 0.336 | 2.000 | 10.268 | 3.242 | 0.337 | 1.989 | 10.268 | 3.242
0.5 0.455 | 3.244 | 10.250 | 3.244 | 0.456 | 3.230 | 10.250 | 3.244 | 0.457 | 3.212 | 10.251 | 3.244
0.6 0.606 | 4.793 | 10.237 | 3.245 | 0.607 | 4.771 | 10.237 | 3.245 | 0.608 | 4.745 | 10.237 | 3.245
0.7 0.790 | 6.666 | 10.228 | 3.247 | 0.791 | 6.636 | 10.228 | 3.247 | 0.792 | 6.599 | 10.228 | 3.247
0.8 1.009 | 8.879 | 10.223 | 3.249 | 1.010 | 8.839 | 10.223 | 3.249 | 1.011 | 8.789 | 10.223 | 3.249
0.9 1.265 | 11.449 | 10.222 | 3.252 | 1.266 | 11.396 | 10.222 | 3.252 | 1.268 | 11.333 | 10.222 | 3.252
0.7 0.8 0.9
0.1 0.156 | 0.119 | 10.344 | 3.240 | 0.157 | 0.119 | 10.345 | 3.240 | 0.158 | 0.119 | 10.345 | 3.240
0.2 0.187 | 0.444 | 10.315 | 3.241 | 0.189 | 0.442 | 10.315 | 3.241 | 0.190 | 0.439 | 10.315 | 3.241
0.3 0.248 | 1.063 | 10.289 | 3.241 | 0.249 | 1.056 | 10.290 | 3.241 | 0.251 | 1.048 | 10.290 | 3.241
0.4 0.338 | 1.977 | 10.268 | 3.242 | 0.339 | 1.963 | 10.268 | 3.242 | 0.341 | 1.948 | 10.269 | 3.242
0.5 0.458 | 3.192 | 10.251 | 3.244 | 0.459 | 3.169 | 10.251 | 3.244 | 0.461 | 3.143 | 10.251 | 3.244
0.6 0.609 | 4.714 | 10.238 | 3.245 | 0.611 | 4.680 | 10.238 | 3.245 | 0.612 | 4.641 | 10.238 | 3.245
0.7 0.793 | 6.556 | 10.228 | 3.247 | 0.795 | 6.508 | 10.229 | 3.247 | 0.797 | 6.454 | 10.229 | 3.247
0.8 1.013 | 8.732 | 10.223 | 3.249 | 1.014 | 8.667 | 10.224 | 3.249 | 1.016 | 8.594 | 10.224 | 3.249
0.9 1.269 | 11.259 | 10.222 | 3.252 | 1.271 | 11.175 | 10.222 | 3.252 | 1.273 | 11.081 | 10.223 | 3.252
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Macro-control research on promoting the upgrading of residents’ consump-
tion structure

MA Li, ZHANG Ren-zhong, MA Wei"
College of Finance and Statistics, Hunan Universiy, Changsha 410079, China

Abstract: This paper constructs a heterogeneous DSGE model to analyze the effect of macro-policy combina-
tion on the upgrading of consumption structure and makes welfare analysis on the impact of different policy
combinations. The results show that structural monetary policy can promote the production of advanced con-
sumer goods and provide a material basis for the upgrading of consumption structure. The mechanism of combi-
ning the taxation of high-income families with the transfer payment to low-income families can restrict the ex-
cessive high consumption of high-income families and promote the upgrading of the consumption structure of
low-income families. It can also provide sufficient sources of regulation funds and reduce the regulation cost of
the government. Welfare analysis can measure the optimal degree of macro policy portfolio. It is suggested to
design a macro-control mechanism combining structural monetary policy and tax transfer payment policy, and
carry out accurate regulation from the supply side and demand side to promote the upgrading of the consump-
tion structure.

Key words: upgrading of consumption structure ; structural monetary policy; taxes and transfer; macro-control



