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i B NMA S TR AT AR, 5 2 W SR EOR VT BE 5 55 — 5 1T . 5 9 4 2 R 0 238 BE R 5K
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it AT RE E AT R . RS R — etk A SCHE B ER AL th AR 25 8 2020 4R J5 I FEAS (B AE AR
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MEAE . FENESFHRIAHBEENETESKEHG?

GDP  — — JESNIBEREEL e SORIERL  —— 0 — = RS AL

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 (44 )

BH1 AhEHER
ETARBCAFENANMEA O FTEALWNFS ., FTERAMEDBIREH . ERBISH o KB
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J& Ludvigson et al(2020) #& 1 49 v iy 29 3R % A1 Angelini et al(2019) $2 H 69 57 7 2 A 0 vk, W Fh 7 i
HOAANFE o o bt 2 OB A SR 2 ORI SR AR B 2 R, S T 2 24 PR o R AR 3 BOE U A 1Y
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BT B SCH LA, 2% Ludvigson et al(2020) , 4% SCH #2607 H b o7 R 28 B B AS 1 58
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2z B [] 390 580 0 66 B B B A5 2 o 42 B o Ik e 07 R R ) A e 24 SROAS 0 T ) U 250
i Ik o) R R R 2 T T BT A5 phi e, (BD BUAT S AR /N B A, A ELH A Y vk ol 2
TR A 5555 S AR 0 S R O o S ol it Jn A T 2 SRR 2 A0 i /0N ok ) 7 Y ik 5
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PHBET 3 AN, R AR B A AE T 95 2 AR éé%%fﬂﬁ%é’a%mﬁ%ﬁi%ﬁ’i%,?%ﬁii:{B
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A/ EB B 2445 B 2 BT SRR iR 4R

LE/HG R, RO FMED S EATH BEBEWNETE M, o b3k oS ok e 35
F. B F A L ORR oh i S 2 A B AR AT 5 A R — A e R,

(DL SRR . A3 o 25 B A0 — et AR SO B R ] B /D B IR B = 40 Fn R b o =14 . X T i
T e, , AEAUFAFAUEE 2008M9 By 43 fill i AL A Cry A1 2017 M1 RF B 24 3% 56 6 2 40
Cro I X TSGR X W % EPU 358 509 W % 77t vh ey, JE 7 35 R0 42 5% 2008M1 —
2009M1 L35 FATASIACy: o EAR VRS 30 v, A ST A KT 28 56 AR 9 25 08 & i 3 2020M1 — 2020M3,,
B2 FEFEMERT R ep 25 4 phas 1) fe, (B 20000 A2 LA R AR S AR 400

Cri teu.t =0, o, = 2008. 9

Crzzevz, =0, 7, = 2017.1

(:P% H 2177 ey, < 09 ;3 6 [2008- 192009. 1]
—7,

SRty SR 5 R ol (i T SR Y S L A S e T S A il A AR IR o i S R A HL AR
WA FHE . e BORA B 2 P vh ey, B R w e AR 0 2010 4F 8 A x4 58 [ I g AL
ERE PG . 7 H ey, A I ob i SR AF U 2015 4F 12 H L 0 BB AR o e 2255 T AR 2
(9 A TF PR 2 0 45 g A A R B 5 LR 5 B S I IT 4R (Chen 8. Zha, 20200, Kty 4
R A RF R

(:Erl :eU.;4 2 E1 ’ ;,1 — 2011. 8
Cpsieys = kys . = 2015.12

5

ER AT RS A A RES

Crle,(B) ;T k) =0 (4

Hk= (ki k) >0 FmR G RpEFHERSHEMEN MR, c= (000 tys 100 t) BRAY
Fok H WA )

(A Fif . E 2000M1—2020M6 i i), rf [ A1 % 28 T3 2 8 B 1 AR SO B A
B SR G Py s S5, 43 50002 2008 4F 9 i 36 R & 5L o A BRI 2017 AF 1 T RRIARE Y ik
TE R X WA B B R N [ EPU FR B SE PRI (E . 2008 4F 9 H , S5 B SR fEpLak e ik, 7 2
ONEIE AR SRR A S A R G U R SRR 5 AN 05 [ [ B AR AL 3 o ) AR
T EBUMAE 2008 4E 11 A & 093 A o0 W BORNEGT R O T RE HE T T rb A I ORI B T R
AfENE, 2017 4F 1 A AR Mk R E A g, MY E A0 E IO EXAREELF ST
2 [ Y A A B L B X AR R P 58 O RO Y B B BEE R S L h bt mT REHE T T b A B
BRI M . R E] 2020 4500 58 & 149 568 52 175 [ R 2 3 2 110 28 5 S 4, 78 X Be it 0, vl [ A i
SR 25 0 KR R L [ I B R E e T

IE40 Ludvigson et al(2020) 45 i, A5 A9 I 501 29 0 22 0K 35 25 4 vl i N 5 28 A6 254 19 35 5 B A
—F, HACRUL . — 07, E X SE T AT, 28 U BUR N E P P e, 1 S BUE 2 A R AR T He )
T, X BB I e, AN R NTF 5 55— T AR 28 A 2 (OECD) 58 SCRY P E 42 30 R AT IX, anid 1
B e ey, B/AIE G TS FATRL ] 2008M1 — 2009M1 Fl 2020M1— 2020M3 1 BB 4% i 3k 1F .
sy
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o) im Ut , 76 H A A T B L 2 b R R TR,

YKo dE, fEEYERI A b, A SO 2000M1 —2019M12 A9 BE A 1 Ak RS A (1) =X,
I 75 300 0 A 2 Db 7 22 6 B B A B B P 3R 1 Ak =X D 7 22 8 QI F = #A Cholesky [T,
£ 2 70 2 Al B R PI) E 2 [R U A0 AE B W) B AR AR . AR SN 2 X 2 4 B AL B I M ke
150 IR ARG T QR 73 #4145 150 T A IEACHFE Q. "R Q RET —RIEALTER . H T B=
PQ . BIVAS SO S FEPHERE 150 T RIS BIAE G B 84 . Be 2 7R SCTT 75 335 J2 P )7 2 240 5 14 45 49 o
e, (B)=B 'n,.

ZoVF AR 150 J7 IR IE SEHERG v, 20 B BUR AN 5 M o o e B KA o BU 5 1 BB 2011 4 8
H L HEE R 3896, X I 36 [ A = AUAE FHPE T B (A B 305 77 1 b ey, B R o B 3R i RO BHLJE: 2015
12 AL E N 73% . 24 F Baker et al(2016) #) EPU 48 i, BUR A # E M vh e, e RAE & L
R ZHBH 2016 4F 12 F, ditb 4125 77 b ey, S R ME 5 Lo 2 9 BHIAAS 4RO 2015 4F 12 1,
b 68%0, MR RS B B KRME B M, AR SCHE 150 J7 R G54 o i 19 S 3048 v 2 ) 3 A 45 4 oh i 7

50 %6 .60 %% 1 70 %6 H i FL8 - A k3278 s S A9 16 B s A9 28 1. Kbl SR — BN T 4
g e 4 ok o ) 7 AR

A1 EZFNHGHEERESHMA
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Is China’s Economic Policy Uncertainty Endogenous to Economic Fluctuations?

ZHU Zixiang CHE Ming DENG Xiang
(Sichuan University,Chengdu,China)

Abstract: Existing studies assume that China’s economic policy uncertainty is exogenous, the plausibility of
which is examined in this paper. The paper uses both the shock-based and heteroskedasticity constraint approaches to
investigate the causal relation between economic policy uncertainty and China’s economic fluctuations. The results
from shock-based constraints show that economic fluctuations are not the cause of countercyclical policy uncertainty
because positive output shocks do not reduce policy uncertainty. Conversely, the impact of a policy uncertainty shock
on output is significantly negative, forming a negative “hump” effect. The policy uncertainty shock accounts for 13
percent of output’s forecast error variations in the long-term. The results based on the heteroskedasticity constraint
approach further confirm our findings and suggest that the negative impact of policy uncertainty shocks on output oc-
curred mainly after the 2008 financial crisis, with limited impacts before the crisis. The paper argues that it is reasona-
ble to view economic policy uncertainty as an exogenous driving force of China’s economic fluctuations, but its time-
varying characteristics cannot be ignored.

Keywords: Endogenous Policy Uncertainty; Shock-based Constraints; Heteroskedasticity Constraints; Economic Fluctu-

ations
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