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AT s B T ke
yEvtA et Ayt (1
Hort, y, RORGGFBUR A€ HEFRHL ¢ KRS ],
v BRI, A, KRR ERE, w RNRED
HAMSEFE Ao K Bk BT S E I, A5
P FI 9825 1, AT AR TR
Y=Vt A (V) A (Ve 1)t
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AL e By, AT AN AU X AR s, B
A5 R T g

Vi tt(s)=A1 () V-1 u(s-1)) e+
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1996(1)—2001(3) 63  0.993  2001(4)—2003(7) 28  0.969  2016(3)—2019(12) 46  0.998
2003(8)—2007(11) 52 0.986  2007(12)—2009(8) 21  0.953
2009(9)—2011(1) 17 0955  2011(2)—2013(6) 29  0.953
2013(7)—2014(3) 9  0.834  2014(4)—2016(2) 23  0.958
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K, GRALN B KSR AT sk R T AT
. KPR ER FLEFREET, 7 LEAN
[F] P 28 5% USRNG5 7P 1 6 HOWE 847 4% 2 B
B AN R B B T BN B WA BT H AR
CHAR AN H ) 42 NP, TR A B 1 K i i
BORIAL BRI AR . i X Baker S8 g2 E 242
GrBUR AN E PEFR B (TPR EPUE NZBFBURA
B s MR AR AR TPy SRR 7 R HAERAT 1R [F AR
ENBCE R 24 g4 ORI AR B aE X
I B M2 R[] L3 A Sy B AR 7 A
ARG P T@E KSR T, SR S b e R e
FIRAEIE K R EE K 1, Hh e I K
RPJHUEMR S T e SMERE R R R,
B 3.755M &Ja, dFreHsho, ek
H-P JEH 1L FNSEBR GDP 741 y, v 5 H 3R E 138 7
Ay, BRI AR 5,=100x In(y, /y)) T E A
HELE . Baker #8505 KYH T Economic Policy
Uncertainty M3l, HARARGEHIELRE TH
KMWG B FIREIE KRR XA Y 1996
FH 1 FE—2020 R55 4 T, HdlEER GDP 4h
B F EEEARE, DR s H B B3 Ja e
BN E /T

(1) BRBSH AT 5RI

1. BEZFAARASID

R4 VAR THEJREE, AARIET SRS,
WEARHAR A TR 2 IO R . BRtk, K
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(ERWNEK 3 fiow), KIegs Rk EPU A FFadb
(—BZE5JaFE), KR
I, A28 7 511317 Johansen P 14 A 56
(GERWEK 4 FR), MG RKRE, AL
RO R, ik, BT DL E 4 R G 5 s 24T
BHE, ANTEEHATES L,

2. LT-TVP-VAR # A K A&+ 2 R

PG AIC HlE#EN], A30# LT-TVP-VAR
T ()5 I B B0 8 N 2 By o AR TRUAE DL i S A 2

T MCMC 777506 Z 80T At 1, 12447 20 000
YRR, HAET 1000 JONTIESL . Geweke 12 Wi
HARER T MCMC sictt, MR Sl LA H,
Geweke ZWIHH R BEER G, Uil DL
MCMC J5 iERE SIS ROR B« e 3R (R 1
AR/, RO T2 ST 2. H, w1,
ST WA T =T 200 AL, HASH9/0
T 200, BEEARERL 2 AT LLFE AR 91 ANASFHOCHE A
(20 000/219.06), - UK AR AL T2 2001,

R3 LT3 ADF £{iipthiber f

A T it 1%l FH1H 5%l FHE P1a g
EPU -0.941 1 -3.4977 -2.890 9 0.771 2 AP
D(EPU) -10.383 4 —3.498 4 —2.8912 0.000 0 P
QCPI -3.5379 —3.501 4 —2.8925 0.009 0 P
Y -4.163 6 —3.4977 —2.890 9 0.001 2 P
M2 -3.699 2 -3.498 4 —2.8912 0.005 5 Fra
R —4.396 9 —3.497 7 —2.890 9 0.000 5 Ffa
% 4 Johansen WA IR 4L R
JEAR & R S s 5%l FHE P {H
None 0.361 12 108.134 6 69.818 89 0.000 0
At most 1 0.261 43 64.674 34 47.856 13 0.000 6
At most 2 0.206 78 35.279 84 29.797 07 0.010 6
At most 3 0.108 82 12.809 48 15.494 71 0.122
=5 BALHAETE
5 WE PR 22 95% B 15 X [A] Geweke TR R 1
1 —0.050 4 0.0305 —0.107 4-0.005 4 0.000 24.8
& 0.855 4 0.063 6 0.717 6-0.965 2 0.015 91.93
() 0.028 4 0.002 7 0.023 5-0.034 2 0.000 143.41
Ha 0.263 2 0.340 3 —0.535 7-0.849 6 0.000 219.06
b 0.884 1 0.099 2 0.615 2-0.991 6 0.161 102.44
Qo 0.097 3 0.047 5 0.043 1-0.225 9 0.121 198.9
i 0.053 4 0.025 1 0.020 9-0.118 9 0.000 216.26
& 0.864 4 0.106 1 0.585 7-0.991 0.107 22.82
(Qn) 0.092 3 0.050 2 0.042 8-0.242 6 0.019 158.87
(do)s 0.118 8 0.076 2 0.005 8-0.273 2 0.009 96.57
(dv)> 0.23 0.1342 0.076 5-0.549 0.006 50.03
(doh 0.674 2 0.592 0.027 3-2.276 9 0.15 128.55
(o) 0.4354 0.388 0.018 3-1.284 7 0.04 46.01
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RE % S 0 S5 SR AT T

6 NIBLEI TR 2 00ME, B8R
Fi(d) F(d,), 735N 74.6%FN 61.5%, it B
2 RIER] 74.6%. X3 IR IE AL R
WP TR SIBCNRIZI NS, AT BUR A
EMESRMBUR TR MAERERN “TTR
RANL”

3. SV-TVP-VAR # & A fE+ 4 R

PG AIC HEHEN, A3 SV-TVP-VAR
PR (RT3 S I BB s N 2 B o ARETRLAE DT IH- M HE 28
il MCMC J7250 80T Ad T, 347 20 000
BN, DR G B B ARAE W 4R JE BN = A AT
IR, BIREAT A BOMEERT & 7 ET 2 000 IR
HREREA . BIAUGTHE RWER 7 B, Geweke
ZWHER/NT 1.96, RIFBRIE 5%7KF TG
SRR LT 5 50 5 () SR %, R
WULEHTE 20 000 ORI FE Ha] L™= AR R
ROIFEAR . ToRUA i KAE A 122,95, REFIGLIX
FHRE AT LAAF 3 162 ASAFH AL AR (20 000/122.95),
TN TR, Bk A A A R
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Research on the effectiveness of monetary policy
under the uncertainty of economic policy

LIU Jinquan, WANG Guozhi, FU Weiyan
(School of Business, Jilin University, Changchun 130012, China)

Abstract: This paper exploits first MS-AR model to divide index of economic policy uncertainty into three
regimes, then LT-TVP-VAR model to analyze the impact of economic policy uncertainty shocks on the
effectiveness of quantitative and price-based policy tools, and finally the SV-TVP-VAR model to measure
the time-varying effects of quantitative and price-based monetary policy tools on the output gap and inflation
gap under different economic policy uncertainties. The results show that the increase of economic policy
uncertainty can reduce the effectiveness of monetary policy and urge the central bank to increase the
intensity of monetary policy. In terms of the selection of monetary policy rules and tools, quantitative
monetary policy tools have obvious long-term regulation effect on the output gap, while the short-term effect
is lagging behind, and with the increase of economic policy uncertainty, the policy effect weakens.
Price-based monetary policy tools can effectively control the output gap under different levels of economic
policy uncertainty, but when the economic policy uncertainty is low, the ability to regulate the inflation gap
is insufficient. The above empirical conclusions provide empirical evidence and support for us to choose
monetary policy rules and tools under different economic policy uncertainties.
Key Words: economic policy uncertainty; effectiveness of monetary policy; price-based monetary policy;
inflation gap; output gap

(48 R



