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Abstract

Since the global financial crisis of 2008, economic policy uncertainty (EPU) in major economies has
persisted at elevated levels, exerting significant effects on the global trade landscape. Based on
monthly data from January 2015 to April 2025, this paper employs a time-varying parameter vector
autoregression (TVP-VAR) model to examine the dynamic impact of U.S. EPU on China’s exports of
lithium-ion batteries, new energy vehicles, and photovoltaic products. The findings are as follows:
First, contrary to the predictions of conventional trade theory, a positive association exists between
U.S. EPU and China’s new energy product exports. This paper conceptualizes this phenomenon as
an adaptive positive response mechanism, which may stem from the technological irreplaceability
of new energy products, their green positive externalities, and the stability advantages of China’s
supply chain. Short-term front-loading export behavior may translate into medium- to long-term
competitive advantages through capacity lock-in effects and technological learning curve effects,
though such conversion is contingent upon industries possessing sufficient technological barriers
and cost advantages. Second, product-level responses exhibit heterogeneity: new energy vehicles
are most sensitive to EPU shocks (Granger causality test P = 0.010), followed by photovoltaic prod-
ucts (P = 0.034) and lithium-ion batteries (P = 0.054), which is attributable to differences across the
three product categories in their positions along the industrial chain, market structure, and policy
environment. Third, equi-spaced and time-specificimpulse response analyses indicate that the pos-
itive effect of EPU may exhibit medium- to long-term cumulative dynamics and a time-varying in-
tensifying tendency, with response strength showing an upward trend from 2018 to 2024. It should
be noted, however, that the time-varying intensification may partially reflect the compounding ef-
fects of changes in industrial fundamentals and expansion of supply capacity, and competing expla-
nations may exist for the observed positive association. This study extends the theoretical under-
standing of the relationship between EPU and international trade, providing empirical evidence for
understanding the dynamic adjustment mechanisms of new energy product exports under uncer-
tainty.

Keywords

Economic Policy Uncertainty, New Energy Product Export, TVP-VAR Model, Adaptive Positive
Response, Time-Varying Dynamic Characteristics

Copyright © 2026 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).

http://creativecommons.org/licenses/by/4.0/

(GHORY ore e

1. 531§

HEN 20 HAE ZATRELSK, FEAETHRZ MBI E Y, 25 BORA € 1 O e E 5
Gy SR AR OGS & . Bloom (2009) [1148H, ANHsE M v o 23 8 i SEV RS A Ak 3% 55 5
WAk, BIREMATFSE. Baker. Bloom A1 Davis (2016) [2]3 T SC A2 31 45 A 2 48 B B AN 72 1k
F& % (Economic Policy Uncertainty Index, EPU), LA E P 422 AR LT & BOR A & M AUSR T E . %48
BB, 2018 FEERE HEERELR, EE EPU ZUCGEEIN S RAL; 2020 HE7EARRA L DA

DOI: 10.12677/wer.2026.154061 610 A2 PR R


https://doi.org/10.12677/wer.2026.154061
http://creativecommons.org/licenses/by/4.0/

vy =%

=

g

R

#

o R, AEK EPU HE— DSt 2024 4736 EBUR AR O], EPU FRRAIFH BRI, TR, &
NI FE 2255 BUR AN o0 v B VR 5 R ah A se e, HAAFRME S ISR .
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ERxt FRRBR, ACLL 2015 4F 1 H & 2025 4F 4 HIH EHER IR, @ HB RS H & H =
(Time-Varying Parameter Vector Autoregression, TVP-VAR)FETI[5], MBOW = i J2 10 R G0 % 8255 [F 4 57 L
T E R E . BTRRIRVA A DR D Bh A pheh RORL . AR SC I B DTk 32 BRI =
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G HFBUR A e R E bR S 5 I ERS AR . S, riRgERE b, SR TVP-VAR RS % i) 2 500 A1
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2 L bR 5 5 B 5 A E TR UE E N, B UF B AN 1 2 30 Ik S S SR AN RS i A RS
X I BR 52 5 P A A E F (1] [4] X — R GuN R AR 52 5 S R B R 2 b, WTRE R BEFE /0 %5 BB 7= Fh 1)
AR S T L AR DA R At S 45 R X AN PR AR S AL I AR R o BT RV i A A St L R 1
SR EPERBOR B RREIR R 2, FON R B BOR A 8 1 b o (1 0 RS 2R BEAEAE RGE M 5

BN TES P M MAHE, Teece. Pisano Al Shuen(1997) [6]35H!, MLAESNASARAL AT 348 rh 7 2
WIS R PR S SR N EMSR MRS . UATTBUR A E T, SNSRI AR S 1 [E] i
2o A SHLEXE S X [7]. FEFEE S 2 FER TR B AR, BT BN e R
W BE . R B AR RS AE =R 1, BBk L RS A SHARMA . Rk at ]
BE A B BB AV AE AN Pk ph o N B A IR LS SRS I S 1], (HEE AR b e i (o T 3 0 R 1)
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HEZRE T RIRAIEE M SRR, BASBEATIEMERRE. JE B ECRAME TR, i E
XPARNREIFANHE . BEVEHESL I TA A AR AR, TT BEINIE A [ B R 45 F A B R, db i 7 K 3 BV =
PIRE R oR . XFe45(2021) [S]FERT 7t 36 [ 4 B BUR AN € M0 b [ 5 & G AR XS AR pb e i 0, 7EAS
W R RS T, R E EPU S ™= G K 2 (R AR IR R OCIG, SX aT AE IS it 1 A Lad ) J9 4
Bt 7 R RS2, (HFRE R E R R SR O 2 [ SR v s — DI
Fy— 71, EPU Jh it w] RE i A ik 1 1 00 B A A RN —— S B E [m) AW, oS AT ReHEIR HEOKRE
JEAR B 5K (Bloom, 2009) [1],  F& 3 A 4| i SE AR B e U itk 1, LS FRU S5 00 B8 4 AR Y A RS PR AH
SXoF 56 FEE T R A1 10 L o] PR 5 5 e U e R K A B T

B, PSRRI S BRI HL ] . 2P BURAN S T AN, EBR R S P I g5 1t G
FE XN BE e A IR T . R E R A ZERE, CEREN TR EEA R TE
B FE AT, 2023 A R [E B Y T R R AU 73.8%2, 2024 fEHE—PYTKE 78.6%3%; fEIGAR
fids, 2023 MR ETEZL Ak R By AR E RGNS, ATa s HEEE 1.7 Lot 4
TR BRIV U, ER A N, L. AR B ARG ) B R . XM R AL 1S
FELHT BEVR 7 i AE AN 8 PERR ST T RO A BRIZE VR AR b4 R, gk 11 ] ] B g6t ) -3 38 ot w BT A U
FErn IR, DA OR B BY Be VR 5% A SRR R HERE . SR, f R AR rh R A Byt R e R 1 A
2 ORI (1) B0 Dl —— S AN 1 T RN, 50 233 1 TR AT B 1) 5 23 R T oA U DA B AR R B — {257 (1)
#c#i(Handley and Limao, 2017) [4], BHEEM: R -5 48 S5 2 S0 09 i SR v] fE RIS A7AE, i 0N B b T
BARILES J7 AT IR 1V S R A
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W0, EhE SR SR AR AN . /NSRS (2022) [O]HIRT SR, fEARHE A E Y, EEZH
B AN 5 Vs 5 o 0 [ B B AR B K 2 TR AE R 1) G o B RV AR kR bk
0 B IERGRIH M, X E bR A BRG] J. HARIREFEORA S E T &, EPRE AR
REA 7] T30 ) HL A A e S T S 0BT REVR TS, X P B AR AT RE AR 7= b = Bedr 7k A T RE I 42 T
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AN, AN BN 1) 17 5 56 T B IR AN SR IR - 45 T DR Al e 17 S
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2http://www.evtank.cn/DownloadDetail.aspx?1D=547
3http://www.evtank.cn/DownloadDetail.aspx?1D=593
“https://www.miit.gov.cn/jgsj/dzs/gzdt/art/2024/art_23c220a8b3b34340851632dfae47a34e.html
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TP 22 T 75 R 5 of 7548 e b R 0K B — AN 5 e el ) BRURK R AR A

MG, =P MsES s R SR B E R — DI 7 F R 753 e IRV 44,
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RESZ BUFALLR W (S 8, X2 FIESE 4 o Bl 29, w5 5 52 I R oRRAE

BRI S, =287 B i o 51 5 07 ) 5 52 2 B 22 57, s i) 1 JCRE AN s 2 ks £ e
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e MEFR BCRVE T2 B VE I K% Baker. HidHAE K2% Bloom FIZMEF K% Davis BtA KA Economic
Policy Uncertainty Index B 77 Wufi[2]; HoAtda )22 & 50 R T 18 22 22 (CSMAR) i ds 2 AT Wind #5047 P .
32. TEENX

1) BefRER . BRI O

S WHEFIXIBES2(2025) [L41HIWHIT, ASORHTREIE = i R AN IR R E(Fai s, EmiRE
A1 SRR ). BB T E R, KHREHRMMOCRAM) = K380, REE (R N RIS E
FIBLIN(2025)) Jeifg Rl i A 2ok, ARSCRES T AHOR HS S i) H 1G240 .

BART S, BEeIRVA A DR e 2 A0 9 i N 1P dn th D480, SRR S B R HS 4afid T 2
BEAE AL N B 25 A K BH g H it . A FR S IS HS St 8 1 &5 i

R R B AN S R TP, AR SOR =27 i 1 H B O B TT ) AT B AR Bk b B, 4y
SIAE A Incar (HTAEVEVRZE) Inli (BF L) Inguang OGARF= ).

2) B ERAR R ZUFBURA

225 PR 55(2022) [15] LA Sz X ¥ 45(2021) [BIHIAITTT, A SR I S6 4 T BUR AN E M 48 B (EPU)E
O AR B . %3880k Baker. Bloom 1 Davis (2016) [2)3E T U A IR H A &, HAZOZ . @il
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i35 E K B RARAC T FIR A 20k . R E ME RIS A S iRC R S s B, M ) EBCREAH E v
TebR. A0 EPU FEECHHAT E AR M BULAL TR, 30 Inepu, LAY I 5 A1 AR S 00 -4 L /0 A SRR IE S
3.3. HERNGE: TVP-VAR &R

N ARG 5 BUR AN R 5 B RETR i 1 ShaS FEma i i AR E, A SR ] Nakajima. Kasuya
F Watanabe (2011) [5]4% H (i 28 2 8 a) & E [H A (TVP-VAR) LR . AH#: T VAR BEAVE € R BGEREAITT
BT PJ5 256 V[ E AR5, TVP-VAR R F0 00X Lo S R I 0] 254X, A% B 407 1 271 1) A5 5 () B ° 7.

KAMAELLHERFAE, L SIS &TEA .
A VAR B A

Yo =Cot B Y+ By Y+ By, AT
Hrr, y N kA gEN AR R R, A5 Inepu AUETBEYE ™ Mt AR & ¢ NI ARBIEN: B (1=12,,p)
NI R BGERE . AT =AM, 2SI FEIC R, S O T B g NbrAELE 1
VPRI, BEOURMFRE L RS, W: & ~N(0,1,).
RZEZHL I ARRFAE, AR IR 5 I A8 S 30 18 AE BE AT LU A I 78
,Bm = :Bt +Ug,
B =& Uy,
ht+1 = ht Uy,
Hoh, REUAE B H0ECH: B =vec(By, By, By, ) .
a A TPIERITTRMEAE: h ARSI R R, BN h = Iog(af) .
ST A BN, HIRMIIE D 0 IER /A, HERE A R .

& I 0 0 O
Upe | Nl 0% 0 0
U, ¢ 0 0 %, O
Uy 0 0 0 %

BARLAL TR B /R ] R SR RIS (MCMC) i . A SCBE MCMC BLALIRECA 10,000 %6, & 3 RT
1000 %A Hike ¥ (burn-in), - LA ORI IS IH BRWTAR I RO 5210

4, SRS
4.1, FEik gt S et FFIRHIE
4.1.1. FRMHRE

Table 1. Stationarity test results
F 1 FRMEINER

AR ADF it & 1%IIf S8 5%l S8 10%lis 548 P {H
EPU —2.727 -3.503 —2.889 —2.579 0.0695
et H T —4.812 -4.032 —3.447 -3.147 0.0004
FREIRAR S O —4.655 —4.032 —3.447 -3.147 0.0008
Jefk i -3.870 —4.251 -3.544 -3.206 0.0133
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TEHEAT VAR Al TVP-VAR BB T2 1, 7520 %548 B AT B A ARAS 50 DA IR 7 31 P Aa ik . AR SR
PG A - B AR (ADF ki de) 772, Ande s RIS T4 1.

IR R RN, FrA AR E T A R EVEKCE P IR E AR SR, oI BA PRk,
i /£ VAR Al TVP-VAR 7 (R g R

4.1.2. RGO

T2 ME T HERMAES SR . TUUE, MELAAEE S EPU $E%(Inepu)#5{E N 0.503,
FrRifEZE 0.392, f/MEH-0.263, H KA 1.968, 3R IAFEA I N 3 B 4 5 BUR A € HEAFAE BRI SN
= RETR S B OO BUE I EE MR YO B 13.872 (RrEZE 0.931). HTAEIRIR A 11.632 (hrifE%E
2.457). JGAR77 i 14.487 (FpifEZ%E 0.276). SHTREVRVAE tH I bRiE 22 35w T HAR PR 287 i, ] e S e H
BB PR MR I REAE

Table 2. Descriptive statistics

2. Rt G A

AE BOWILE WfE pritEZE B/ME RRIA ¢ BKE
Inepu 124 0.503 0.392 -0.263 0.461 1.968
Inli 124 13.872 0.931 12.268 13.639 15.300
Incar 124 11.632 2.457 7.770 11.677 15.216
Inguang 40 14.487 0.276 13.851 14.504 15.008

4.1.3. EPU 1B ¥iB 8] PR 5U4F1E

W 1 poR, FEARHAM EPU R B By B SIHRAE, HAE PR . BRI S, 2020 AFE 43 ER
DA AR AT R 2024 FEASS BT BN B B4R .

2020 “FIEME ML, W RS A ERA L PAE SRR G & B 2 WA R 28 AR G %, BUR
VRSN SR e T, N2 BURE MR E R R, AR T T ARRE B AT E
18 EPU $RHUA BB R/K T T EHR A2, 20 A Bt T R85 R &l 37k sl . 75 R i 4 5 1A
AR, AR —BURKERATRE &R . 2024 RIGE N 556 E 2 WA HF B R BN % . 2 MUk iA
W A BT AR e . BEA BCAE 2L T I AR, 3 HBCR AT 2 5 7 MM AW, Wins5s
e LA R T o 5 B RIS, A I8 0 A B o2 1k 5 [ P9 O VA O 2 1 T B AR B30, B EPU
FBHFEMBERAL . A, FRAHrE T EPU SRR PSR, RS AR R IR IR &R, IR R
DRI P A AR At — D BRI

4.1.4. HREIRFE & OB 8 AR 5U4FE

NGB BEUE ™ b R [ 81 34, 2015~2025 4E 1A, rfEARE T & i, BRI BIR=
K27 T R ELK KRS, AT RE S b (DB R 1 5 4 ) R T

wWiE 2 Fros, BB E R ORI KA, MBCHReIEE DR EE R, FetiRER O
AT HAR TR AT T 2%, 2018 4F 5l &5 ik, nlRE S AL 4h B8 71 54 TR R I B K SR
H ORI TR EKT, G KA SR R, AT A8 MUET REIR - LB s 1 KR .
ERIR, BRI S D POE K S EPU FR 5T ERT ] E RS, XRS5 H 5k
KT AW VIS O PR 2 5, AR SCGE R IE R AR AR T YR IR 5% .
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Figure 1. EPU index changes from 2015 to 2025
[£] 1. 2015~2025 4 EPU 5 ¥k

2015-2025F =K HEER~mit OES

L T T T T s T e s T s L s T T s L T
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N N W WMNTDMNOWOWO 00O O @ d N N OO M I I W1
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—=-BEFEBM - MERISE — KR
Figure 2. Export trends of three new energy products from 2015 to 2025
[& 2. 2015~2025 £ = KFaeiR/ = mt OES

4.2. XM

3G T EEAE A Pearson AHX RE. HiHEIR, Inepu 5 Inli BIAHE REN 0.237 (1E 1%
AP LB, 5 Incar IS RECH 0.263 (£ 1%/K°F LEE), BWEIEZEWIEHIRR, SENMEIE
I M SBT3 77 17— 3. Inepu 5 Inguang [HIAHC RECN-0.179, KRIAF|EZFMAKY, "TReS e REE
A I . FraelR e S A O R BON 0.968, T HE S H & 76 PR b 1) S Rk,

Table 3. Correlation analysis

3. HEXMSH
Inli Incar Inguang Inepu
Inli 1.000
Incar 0.968™" 1.000
Inguang —0.309" —0.397™ 1.000
Inepu 0.237" 0.263™ -0.179 1.000

e LN T AIERORTE 1%, 5%, 10%K BB, TERIE.
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4.3. VAR ER 47

Wi 4~6 fion, %254 AIC. HQIC 5 SBIC #EN, #Heh. BraeliiR 450677 i VAR B i
TG ABOE N 4 B 2 B AL 4 B A% RS IR R B, 36 B2 D BURANH E 1% (Inepu) 344 il =28
FEan H E RS AR E N, HEEMAAAEER: MR E(R TS24 6.6862, P {iy 0.010)5 6k
P (R TTGivH 8N 4.5043, P AE A 0.034) (1) KR 5¢ RAE 5%7/K-F N3, ST Hb (R 7 ST &4 3.6996,
P {E 4 0.054)7E 10%7K 7~ 235 , Aol RRURYA G I e I 558 25 14 A 5k o Jok el 12 4 A gk — 2548 7 (1] 3~5),
=P Inepu s R i AR REBCAARABL, RIS B0 R S T K IE R s [T 5 M B T2,
YR AL IR 2% 5 WSS WA RNRFLR I MR T IR RRE T IEIX (] X A RER B 36 [ A PR BUR A € Ik 5
FEIBr BB = b Y 1 2 AR HP K R 10 SRBRAKRE,  ELAEBT BBV R RO NV R B R, HRik HL1 [T
W7 AR — B

Table 4. Optimal lag order selection for lithium battery VAR model
5z 4. {28t VAR BRIS G EMBUEE

Lag LL LR df p FPE AIC HQIC SBIC
0 —212.930 0.1232 3.5822 3.6010 3.6286
1 17.570 461.000 4.000 0.000 0.0028 -0.1928 —-0.1362 —-0.0535
2 28.756 22.372 4.000 0.000 0.0025 —-0.3126 —-0.2183" —0.0803"
3 33.129 8.746 4.000 0.068 0.0025 —-0.3188 —0.1868 0.0064
4 38.131 10.003* 4.000 0.040 0.0025" —0.3355" —-0.1657 0.0826
irf2, Inepu, li irf2, li, Inepu
0.15- 0.02
0.1
0.01 1
0.05
0-
0_
0084 0014 —_— _——
0 5 10 15 0 5 10 15
Step Step

| [ 95%cCl Fraction of MSE due toim‘:ulse l- 95% Cl Fraction of MSE due to imqulse

Figure 3. Impulse response analysis of lithium battery exports

3. $EER it O Bkos i L 434
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Table 5. Optimal lag order selection for NEV VAR model
= 5. #EERSAE VAR IRB R RHEM L E

Lag LL LR df p FPE AIC HQIC SBIC
0o -329221 08561 5504 55392 55668
1 —88.068 482.310 4 0 0.0164 1.5678 1.6244 1.7072*
2 —79.407 17.321* 4 0.002 0.0152 1.4901 1.5845" 1.7224
3 75073 8.668 4 0070 00151  14846' 16166  1.8098
4 72232 5684 4 0224 00154 15089 16737 19220
irf2, Inepu, car irf2, car, Inepu
0.04
0.3
0.2 1
0.02 A
0.1
0_
o-
-0.1 i T T T T -0.02_ T T T T
0 5 10 15 0 5 10 15
Step Step
| 95% C Fraction of MSE due toimpulse | I 95% Cl Fraction of MSE due to impulse

Figure 4. Impulse response analysis of NEV exports

4. FEERISZE D O Rk IR B2 534

Table 6. Optimal lag order selection for photovoltaic VAR model
= 6. KA~ M VAR IRBI R R BUEE

Lag LL LR df p FPE AIC HQIC SBIC
0 —23.939 0.0145 1.4411 1.4718 1.5291
1 14.377 76.632 4 0 0.0022 —0.4654 —0.3733 -0.2014"
2 21.490 14.227 4 0.007 0.0018 —0.6383 —0.4848 —0.1985
3 25.265 7.549 4 0.110 0.0019 —0.6258 —0.4109 —0.0100
4 32.143 13.757" 4 0.008 0.0016" -0.7857"  —0.5094" 0.0060
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Figure 5. Impulse response analysis of photovoltaic exports

5. JEfR7=aat O BKR A R 53 4

VAR BRI T I35 A 25 BRI, = B G U f ot G5 U AN 5 12 o ok PR 0 7 A7 S 35 1 77 i S
s BT RRYRYR L MR B U (P = 0.010) . JGAR = SR (P =0.034) 2 HL AR 55 (P = 0.054), iX—
RIS H2 T D5 17— 5. AR, =257 5 SO0 A B TR B — AR 0E o) BAR G SL[RIRRAE, A
J& 4L TVP-VAR #R HrH 4t 7 Skt

4.4. TVP-VAR 1R&I 53 4f

B EDGAR Sh s IR AG T 2022 48, BRALDOMFTREVSA S B VBUR AT 0.
BATESH LW, GR LA 6, A=K EDL: BT EMXEER, &SH B KR
FERIIEI BUMEB A Ja . PRIETER G 0 7K1, ATRER WIS EbFE e 5 K 7 A S PRI, MCMC
R EAT B BN 55 AT Bon S RENE BN, BT S8 8 AR R 58 X 8] NP R
R MCMC iFEd 2 AW 58 = AT IR I A LI, & S8 e i A b S BLERIE . 2 b i)
&, RSHR G R AT SR BONRE -

5 ) Bk i 2 R 8 2 AN [ e 30T A R ek i S A B ] A . 5 B RSO A
FEHUE, ASCBUEN a0 4 DA GEH). 8 DA (P 12 AR, 2l shEsrh /e AR
I 1) RUBE L P A 3 282

JEL PP IR NARFAE s 2020 SR 2 AT, EPU R URUR BEVR 2 1 (10 6 m S o ok o 2 A0 P RS HL BB
%, RTREFR WA E 1k b ol X BER L 1 PR A S0A% AR 295 o X — BB, R BT AR IR e i ik 1 4
ERAAT SR AT, SR AU AT R, BT EPU b oty (R BURKE T REAS 1

KIIME BRFAE: 2020 4F 2 J5, 2025 AEAT A, KIIMIRIFFEEIATE,  FUFTREIR A 10K ST L P 6 i
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(RO LA P 2 AR R IAAT NPT RE NI o 53— DT, AT N (K Rp 3 THB AT RE -5 Hh (8 eV Ml
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Figure 6. MCMC simulation diagnostic results
[E] 6. MCMC &S HILER

EPU H S philia NAFIE: 2025 4EHTf5, EPU X H B KA RoAa BT 7, nTRER Il HIsEE 4
GBS AN 5 VR E R AR OV A BTG 5E, EPU JBNINRFSEE AL SUETE R WA XS A & . X5 EPU HIHF
SRR BT REAFLEREL, MR 75 EOCIE L UF BUR A & PRI B AN .

S5 R] P K e B BT 45 RS B H3 A TR I T 7 0 — 8. SR BUR AN E PR s E
B IARRFAE, R A S i v TR, LA i S (RS S I RS A

R ZERE 2 B 5 B R SRR, AR SCEE A EPU FEELI M BRI R IR B = /MR M i B s EAT X
Eeortfr: —a2 2018 4 3 H, EPU 4BEUHILE# FTb; —2 2019 426 H & 8~9 H, EPU 7% 342, Ny
FEABIN B E/KF; =02 2024 4£ 10 H, EPU 4850 0A 348 7K F

3 I AU B2 SRR, EPU s AR H 1 IR0 o B T s i S I 3 A s 3G R i . 2018 4F 3 H,
EPU ot o £ Fi jth 5 397 REVRYVAZE H 1 B0 46 IE m) RIS 55 HLAZE B S 5, Pl REDR T b 7=l i b 1
HMEE AN IIE R, AR EE IR 7840 RS LIRS SR AL T AP B 28 2019 4 6~9 H, PRI b i)
IR BEA BTAa T, AMEASH & Y nT e AR A s L R A S5 T 35 2 oAb TS, KRR ZR S R
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) SRR FEE ()6 T T R 40U T T REVE ML B B e S 1T, RS A EPU i kBl . EA
2024 4E 10 H, kb R 2 i e ELR ok, I o [ v 4 IR A0 O 5 70%,  FIAR RN A
RE 2] GEIG SR Tk O R 6 P R SRR R s BT REIRIR R DRI UGB GO 4, BN R AR e
P 5 AT RE S IE AN A SRR . SR1, 2024 420 7 W AR (4 7/ 1%t mT RE 52 31 [7) 199 22 B IR S B i
UM —— A= 3R 6 Y5 B 4 DR 35 ] RE A ST HE T BT RE DR S S TR SR, ke R ) v e R e A VAR T
EPU rhfi AR Sy, MBS, HRRIRVRZETE 1IN s R S5 B o T2 e, mT e 5 Hdisp i &y K
PR TE G IR T 9%, W ASH R P PR3 IS RE A X B 5
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Figure 7. Equal-interval impulse response analysis

7. (8] 28 BRoHRNE Rz 43 #r

L3 Sk TR B b o N2 (P 7) Ay I s K i 2 (1 8) A, AT BAAS H DA T &5

i RESLTFBERAEE ME(EPUYS B BV i ) 1 B IE )3 NS, 5538 B I 7] A
RBE(HL) U7 18— 20, (HIZ AL T AR GRS, R TR 7™ 6 1 PR SR AR SRS o DA

B, TS0 P B N (R HERS RRAE I OR, M 2018 AR AR 2024 4, MR R R AR IR E RS R I TS,
S BRBE H3 5T I A 9 1 U SE A — 2

W= BRIV R R N SR R v TR A, R R SRR, SR H2 B RUYT [ —E
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Figure 8. Time-specific impulse response analysis

[ 8. B s Ak AE R S A

5. it 5BIREIN
5.1. FE4HP

ARSCHT 2015 4 1 H & 2025 4F 4 H HEHE, 28 TVP-VAR R SHIF % 52 T 56 F £ 5 BUK Al
SEPE(EPUYG i A HIb . B Re IR ZE SO i h I Bh A g, FEE5R T

55—, EPU X b [E 37 B8 6 7= 5 AT T ) ROBE, SR Gh S5 38 I 1 i e AR 4% PR T 7 1) — B
A TAE G5 Sy BAR AN E PEAI B AR, AR EPU EFFATRESI B0 B9 7K . IS AT REVE T
BrREUE L IR LI SR IE AN A b [E A R AR VAL H . FEAERE VR T, 1 [
Tk LI TR P SR ) S5 S 3 I R o (RS B, FORHTE O S SR s R AT IR 4R
A —IRVERSL,  TRTER € K Tl ylE ARt H—, Medie gy ——idt O EAR
iff 7 1 ] 2 7. (0 R A SR ) Y 3 5 R 7 5 P D% R (A FR T RS DU . 7 P2 DU v X 4255 LR iR
e A (Klemperer, 1987) [16], — EJERE = AL AR MG, 8465 18157 % ok RIEML N KIS cm, H—,
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AR ST 2R BB ——H HA H 1 7k SR 0 7= RE R 232 - S A P2 A IR AR, HE Ay 2 o) it 2 e 4
B AR 386 2 (Krugman, 1980) [11], FUBLL G4 BE S A i g i 5 Fesm A, 550 BT BRI K b 9K A
WARTEG 1. 48R, RIRME S IA BIER TR S B R BB 2 AR R Z AN F
AR, 0N PT RE BE AN 5 MV R 1T B0 o AR STk I8 43 A J 7 AR R B e 5 B T, S
AT N KA T S AL A A B B TR 7 1) — 350, (L H e e LIRS B R 0 A 300 5 AL i 7, i
— R AER FEA ST 18 . 1K — RIUH R T AN e P 52 2 RS BN, B 1 R T 4l
5 5 T e BAT 5 — Mtk 57 5 A S 1R AR

¥, EPU s e B AFLE = b b . RS S AN DRAG S0 R I, R BUR B A R BT REVRVR AR (P =
0.010) > AR/~ (P = 0.034) > HHL(P = 0.054). S5 PEARAE T =277 S e P e A B 5 T 3 454 1)
RO ER:

WS I ER AR, =P R AR T A B . T4 S BRI R4 2%
F: OFTBERVR AL T R UL i, RS, A N RO BURS: AR 2 BUR IR BN 5 B T BE S AR
Me L e BRI 2 G TR SR ST Rz v, AR RN R . B =, IEF g2 RIS AR S ASRHE .
V] #F 5 23 B R Jik i) 8242 7%, 2020 4 J5 K B 5 BE RFSREE T, TREAS IR (2025 411 5 )la T U fH ; 2018
FEF 2024 AE(A], W B PEBE AR EA AN M E TR TR X — B ARG R A A S R AT O K
G L FE T AR B P ER R AR AR ST R, PR AR E RN S AR STl
LR ARSI IRAY, 3 1 Xof e ] (A R A Bt T3 1, A5 R S5 R P Y EPU ki 7E S5 191 51 B 5
{0 X ) HE I N o 3R i A L T B L R AR T A R IE AL T &S T, Bl ASERER AN AR
AT R G B RE B A T SRR -

5.2. BUEREWN

T BRI, ASCHREH LR ROR:

Ho—, S E YIRS I AR5 . EPU B AEIE = b HE 1A B2 0 0] B 3R 5 — 1 6 i)
ki, WTEREENL EPU A M ST A R . fEAE IR, SRR DEDE AN R 5
B SORs Sl e A RE P SR 5 2% (0 BB 5K, $R R Y 1 SRS ARSI S 1] S 3 41 (1 mT BE A
I Fa e R, BT B4 AL LU EPU A BRI 57 By B AT S, =4 AN 58 PE T+ S 1 1 59 7 PR
I, IE 1) RN AT RE R A o A a by, BEROR TR TR S0 77 i P e F s v

Fo=, S A il b SR o BT I 8 S O GRE G B — A SR BT RE YRR T R A R L Ak
e S E, S0 iSRS (P RS s DGRl R IR P bR e LA, B SR A RN RE Sy B
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