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Hrp, €, 28 MAE T o BRI TR RRE, Aol i X A0 AE s (g ik 2 R 3 T PRI S B il
PR A X A= i 0 SR AR SR B (EE , N R & Rk T ATE A P i B rp AN TR i T
N TRREXN N THABAEA , s E shi B2 5, T3 TR 2 Al A — e85, 4k n] DL 1 3
N TR RN IME dh i (520, X2 T %48 NK-DSGE #E R v S Az wfi il i 1% 5 B8 4%« 15 48 NK-
DSGE #i#l v FoR whis Awds vh b S 4R vl R A Z )5, 57 8 1 B AEsRAR B 32 252w, 4k T8¢ 25 & AE A
IR, TR I 255 | UL BRI PR A S, , Fe 25 et K A 25 A A T 728 o (H Y N TR RBTE & U Ak
PR s I AR il R AR Z T TR TR AN R A AR kB, N TR RE A 4R 5% S i T2 1 55 3)
JITiG 25, T B bRy B AR o A0 Az s (9 Sz B N T8 RE A RIS , 55 =2 0 1, 368 ik xof A= s 1Y)
FOWAIEES . BAR, X —45185 Yellen(2017) D)} Cantore FI Freund (2020 ) fRFFE — 250, & I 4K 35 [
(38 K S 25 5 Se PR BrIG sh A8 (b 2 A A S DI R IEAE T 2R 0 0 ARSI ge 45 X — B4R it T — 4
ARG BIAR RS, BN TR B A A e 7 B0 o 320 B s A AR 38 K ke &/ A ks 149 B B UE 553 o

A EREERT

MEAFAE , N BEAE T 5% [ PRt Ji , HOX 22 W28 T i 52 Wi B L] ol R R AT . BT ol , AR SCH A
NTHERENZRXESE NK-DSGE ZpHrtle Qs A7 40 & , 70 A AN T RE 10 18 K Bh A 5 A LS N T RE & e
XHERKAIRM o FURRHR S AT I AE SRR - N TR BE A -y, R A5 97 Bl A 7= SRR 7K F g, A
TR RER A AN RERZ R K]l #0576 N TR B SR i 2 B BEN TR B & S 2 51k S B THE T
I, T AR A 8 2 B BEN T RE A A e 2x 5 D SE PR 0T Bt IS A i 4 R o . AR RERY AR,
TEVE BT ROR A i 2 o FHVE R A8 8™ R, R 2 S B0 K S 552 B i1 s AR X A 2 el B AR el 1) S i
T BE AN, BN T BB K R KT 8 ey, 308 JH X i 4 o o R ol ) S e 555 o X — A BRI
BB A R 2 5 A A A ke Xk I p) B2 7 A (o AR B 2SS S PR B S AR AL Rl A R R85 . T EUX —
BRI - N B R A Aol m] DL 6 AN R BE AR AU LA, XA E R T TR
I REST A T BT R , Bl Aol A 52 BISMAE s J5 AN SR BEAT 52 Pr T BT IR, 3 050 Pl B A 3o Sh A
ek PR S A 55 5 R T AR ST B 0 B S A 2 S A el S e G ) T B AR 2 — DAL B A e 9
VAR (IR 5

ARSI ], BAR MR WIRE , N RE R A By AN 2o 0 T K 7™ A A Sk R o, (5L 300 PN 2 55 1l
KRS A il B S o G AK Bl A5 SE PR B SR AR ) SIS , 8 5 N T R A4 K 472 AeRs B
MECLE SEBREZ2 16 S A8 AR FEAT B AN E o PRk, AT B R R 7 AR 2 7 A 48 g 17 1 B )
I, R T BRI B 5 b 45 [ A7 S 1 B B 5 MR B AL o, W A 2 B Th BUR Y
LHIRZ — o & ERATHE YR AT S SRR RN G Mr S5, Y o m ik i sh 528k, 24
S v ] RE S | Ak i e A BRI S AT ) A BT TR AT AR IO B TR LA SE BRI i e . TR, AR AR e
i R AR Z S K A Sh A AR A R AT BT T BRI R A4 T BRI 2 — o X AU 0 K A T A AR Y T
I TN FEA T B T BRI AL o AL, SR A7 0] T80 i ) T 7 3k X 2 Bk T S PR B sl A2 B Y sl ik B 5 5
PR AT S AR AT AR S DR R R 2B MBI A S i AT i N R RE A REHI 5 T S PR B I Bl
AR T AK S AS TR A AR, X TR A N T RE AR 52 P 228 B 1% 0 A9 A2 A oA F90 00 3 A #9222 A K 5 1
ME, USRI BE A R RSN , T G807 10 R 10 208 K 00 e A s P R BB b AR e A, LA
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MR BT TR DL SR K B AT RE LD IO 25 . X R N TR RE R R SR B U SR T B S 4 B Pk K ( Thierer
& 2017) 7,

NK-DSGE HEZLT {68 i BUR BEIE AN , 85 HhouE LRI EE 1 2 Az wpoh i 3k 52 o T 9% i e 25 i ik . 4%
117, N TR B K SR — A% AL 2 A W) 0 028 - S A s R 2B 2Z 5, AR 7 S ] DA TN T e AR
THRN X — 2 i TR A e o B bR Z 1E o TR, N T R A% 2 S AN (B A o 532 el 3 JIK 71
5 T AR A S U T LS A T R B T R B I A BSRE e i L E A TE R AR R e i, T
Al REFEON TR RERH ST M BOR B A SO XE LIS 2 5850 19 A4 . Rt , N B IY A e, fili A1 AR s 5 1)
K S A AL AL AR R X — AN BRI ARG T K S B 28 5155 3722 Ak T 0 3 e 20 285 %) A A8 T v
TR A R R A e A ety ok TR Pk i ELAB O A B S A ST AR A TR R, E N TR RERTAR,
ANH S A 7T BB U] OGN R Rl SR 1 W48 T 742 ) 4% S AL %) 228 Ak, 2 17 44t v 5 1T IBRC 5 ke 3 R S5 i 1Y)
BheEPERE R 5 T H e W8 75 2 S HE R B T LS G5 AL AL Ak, Sy B ) 2 B AL T A
G EHCRHE R A T H MBS
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Influence of the Development of Artificial Intelligence on
Inflation Dynamics: Analysis Based on Dynamic Stochastic
General Equilibrium Model

CHEN Li-feng,ZHONG Yu-ting
( Economics Teaching Section, School of Guangdong Provincial Committee of CPC, Guangzhou 510053, Guangdong, China)

Abstract: The development of artificial intelligence is the manifestation of productivity progress but the economic
effect on its extensive application needs to be deeply studied. Based on its substitution role of labor, this paper
introduces artificial intelligence investment into dynamic stochastic general equilibrium model to examine the
influence of its development on inflation dynamics by comparative steady state analysis and short-term dynamic
analysis. Steady state analysis shows that both of the rise of its investment efficiency and the enlarging of its using
scope promote labor productivity and output, but it can’t affect long-run or tendency inflation. At the initial stage
of its development, the development of artificial intelligence can cause the decline of practical wage, however, at
its high-level stage, its development can give rise to the rise of practical wage. Short-run dynamic analysis argues
that the promotion of its development, whether its investment efficiency rises or its using scope enlarges, will
weaken the response of inflation and practical marginal cost to exogenous shocks, such as preference and technology
shocks. Its development can weaken the connection of the change between inflation dynamics and practical economic
activities. The reason for this result is that its substitution of labor makes wage adjustment no longer the necessary
choice for the response to exogenous shocks and further changes the transmission mechanism of the impact of
exogenous shocks on inflation by affecting wages. Thus, while we develop the artificial intelligence to boost
productivity and output, we should face the new challenge during the process of accurate prediction of policy
regulation objective variables of inflation and so on and the validity for policy adjustment and implementation and
provide new issues for studying financial theory.

Key words: artificial intelligence; inflation; practical wage; marginal cost; preference shock; technical shock;

monetary policy
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