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P % WSS 4 £ JEE TR T 20 A, A B TR S 2 UF T AT IR D BRI, SRR I T — A E ZEHLE B2
i 1o L W OB 25 7% WL R 2 18] 5 AN e A LS (), 2 i A AR AT B8 I (R 08 R B85 4% 5 LB (19 A
ROk, AR 2255 B AT IR Ay o BE b, R AN (023 il A R R T B BSOSO i L2 1 i B
TR TT AR R 5 A0 BT S, DT X IV BB 3R ) A2 S L A ™ A S B P S Tl

455 vb [ Y S PR A D0 Al A A e IR AT 5 S W A 0T T B SR R B 5 i 28R B HAE
FIALEE . JRRTE T - O [ 9 2 0% A R A Wi , 2 i g 22 55 i) oh i fg 12 L5k . @2 E 1%
e %o N SERCBRCRAT A 7 A A R R T — 2 T AL, AN R A i A X v I 2 5 e A e el
1015 L M LA 0 PR30 W0 B3 AR S " ROCR RAERY AR IR . B ISR LE T2 B Rk 2 A, o [ Y BURF
TR 1141 55 AT SR AL T it 1 K A, EUR: 3T 4 2K BURF R 115 55 3 W7 T iy, 3 2 0 T8 BB BB SR 45 A T i 2
Jit o B ARSI K B % 2 AR I 7 S W B 36 AR 55 S A 39 i s 1k — 2B AR T BURFIR T 5055 3, A
T ef 2R R 114 0 BRI S 7 A ) F R

ULAF R, RS [ A A b2 AR AT 50 28 e P X WV B8 SBRSRA 2000 P 582 Wi ) SCRIR I i 1 22 (B AT Ak Tk 25
B, i BAFE LT A 2 A T 5838 : DT A SCHk 250G TE 36 WA B AR 45 K38 28 5 A4 14 2 1 Al xd b
BHCHRAT RO R SR, B X B R AR R Z . QB A IR FE N EZE R EHE T 2RSS
52 O S IBCHRE 19 A R L AR B0 T — 20 1R 35 e A X U B A 8 9 B2 MR S [RS8 1 S T i X
Z Il (Y 25 55, 33K LA AT C AT WF 5 T B2 114 A9BSR R U = B 0 1 o DR 8 9 3 Sk Tk /B R B BIL )
Wi W ST BB SR FR) AT S5, AT SCHR X F T T R AL ] B A2 75 A A 2

N T AN B A BTN A SO T 1995—2019 4F 4 [ J2 101 NS | R B R )y 7 (Local
Projection, LP) , TR A R GUHETE T & i A XF v [ W08 B S HH OS2 O 2 0 o 08 s B 36 R0 95 52t
SR B, A SCHE i B 58 W B BOR T R W5, B0 T LU 9 2 2% 0 - (DWW B ) BUOR A
f R N B B R AL 1) A7 7 2 25 25 53 L BOSR T 1A B S A ), a0 SR [i] ff 0 52 2 1 A %o T 28 BOSRE BY
S, AT RE T BOWE TS N A0 T BE 2% 5 ) H IR A 2 O 1A 3R i AN 4, R i Al o 8 v BT 5 | 2 W B
I By S SR AL TR DR IS S 2 i DA S i R o WU BCEOR A A R . AR SC R BT R
T =07 T AT - DDA A [l 2= TR S 2 0 P XoF W BB SR A 2080 P ) 52 ), 438 5 L5 i 2 5 AR B TE
B8 S 0 S 1 B 3 5 Q92 9 2 I A X I BB S BUSR AT AR B R WA 7R AN R AR 0T AN (Rl 2 Y 2
53 OB 51 95 WA, E— 20 AN B AR T & 10 A 52 Wiy W B S BOR AT A4k B AL
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A ) SE B O, P — 2D SCUE R IR TS W P X I B S IBSR A AAE (14 52 W 1 450 i L i 2% i 1) 22
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A 4 5 MR AN ) 38 1) 2 B ) 2 S5, DA AT B4 2 6 A2 0 P ) BB A0 (D MBI ot 55 WL A , Sk
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2 R T T Uy O T I A X T8 BB AT AR R

FEXF 35 B | H AR AF Gk 4 B AR IR BT 9 5 i & L, 2 i Ak 2 R IR 0F B BOSR (1) &M o Ferraro and
Fiori(2020) #F 58 & B , 1950—2015 4F 2 % £k 5 B3¢ F Wi Bl iy Ml 2007 K i ik 50% . 5 2 25140,
Basso and Rachedi(2021) i B SE3F J7 B0 35 17 N 0 A% 45 4 6k i X U4 B3R B 52, SR IS W dE 5
4 il TIT 7 PR 48 TR0 £ B 24 SR 1 A= A SR ISR R 9% R R S Ak 30T [ 2015 4F 1 T B 3fe 45 HE 1980 4F
TRE36% . T ILAE MBS, A D58 2= B, & 08 A0 2 52 i SE BRI 2% L S8 PR 5 R S AR B ) A
T BB SR AT 3 M (Kopecky, 2022) o Yoshino and Miyamoto (2017) ¥ 8 7 25 2% Bt AL — i 24 4
(DSGE) MR AF 58 K 9L, & Ak 2 $2 85 HAS T ABL R, 5307 HRTTE 2% F [, DT R AIK BURF = AN
UM T 28 BUR A RO . 08 BFIE IRy W B S H O E ik 75 5K U8 T8 0 At 205 3R 38 R0 2% IR IR
BLTCE A 55 2 7 R A Rl 3, JC TR DS TR R ORINE U T A7 25 TR, 2 1k 2 B AT U BB BOHR A AL
£ (Morita,2022) . A, £ X5 OECD B K (W HF SR KW, B T A SR B G 40 AT 1 2298 1075 5 19 A 1
E VT 9% AR O R0 T B BT R R A (8 75 R 32 R X AL T % R4 BT Y 52 i 3 55 (Honda and
Miyamoto,2021) . ANad, A7 A F 43 BF 55 8 WY, 2 % A AS AT A7 I 55 B 1 15 5 1 I IS IBE 5 1) A 28K
P, M EF 52 AL 3G Anderson et al.(2016) 45,

KT i ISR A A/ B A RIS R S fl ] DSGE A AL HE AT HEIR 2 | A SR, 2
RN 5K IR (2018 ) K5 A 45 4 F IV B3 1 4549 51 A DSGE B RIAE AL i 58 & 80, A\ 1 & 8% 1k 5 1
AR 5 A FRAR AR G, BEE N F & 08 Ak B I 2, < 0T 008 I8 AR W e 50K 0 8 T U 55 o T S R R PN A A
(2021) FEZEET DSGE BRI FE 1 2 W F0 0] vl [ ol Bt B 28 SR A8 R (0 52 iy, 45 SR R W, 2 4F N BRIk
P4 343 B T8 AT 1 2 0 555 B o 3% O RO 80 o A B A B SR SR D iR TR T 2 R AR T
W BB AT BPE e . B SRR ORI (2021) 26 T 1999—2019 4148 9 1 AR F0 4 , 8 F LP J7 i i 5%
T AT I B SR A ROPE R R, R I R A 2 BRSOV BB R R . R, B SR IR R e i
(2021) i 1122 1 1b 5 W B ofe A5 i) 32 e AR iy fif B8 1t L GDP 1 K AR Sy i R 78 o AT SEIE [T
X ik BT A 80 1Y 45 AR T b AN 2 2 58 Ak 6 I BB R A SR s e L B Ry I B R B A B R
WF WA B HEAT A 0 R L AN K AR S i R

2. W R AR

AR DA BRI 55 00 245 SR T8 2 1% 1 0T WF B8 S s 1B SR A AV B 5 e 1) A — 8 A B R R
M5, BB AT Re R /N o IR, P E B SR 2 BB 5 S B AR Kk E AR ]
ANTE] 38 b 2 1 T AT A AT U BB S IBORE A

A Ak 2 T S R AR IV IBR S OB OR X e S A A 1 Bl R DA T AR AR T S BSR4 A R
rh [ A I B BOOR R ) T BOR AR SR UM AR TR Bl A R B L UM ER 1] AE B R T
“FRMER Y R, AR 15 55 THE 0 R M O R Bt A5 55 L SR IR kAN Wi I L % A
B 97 R OGB4 T BB S s WM, DT o BORF R T 7 5 4R o iy o 4, S B LA oD [ I B BOR
FURGERE BRI KX — TGRS BT WL, I 2 13 ) 55 T O B S
TR L B A B AL DT A KV BB S S 1B 5 Y A A o

A A 2 X A R TR AAS Y 57 Bl AL 45 2 AR R R I, D 555 W RS B0 X R S A E A B ARCR
o [ A AL DE R Y A B TR, BEE S A ) AR B TR R AR 25 A s 2 Ak . pion L
Cg 8 AN BB Y B, A SR A B TRE THT I 5 6 Ul /0 AR AR 3% 2 1 14 008 Bk K, 0 B S 1B 5 )
B TR A Il 77 Bl RO U 55, 3K 3 45 51 Al A T B AR A T v 2 A SO0 B X A B
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£ T B HR SO X T B 0B B RO AR R 5 L 3K R AR IR T I Ak X T B H BOR A T
7 W50 A R . Anderson et al.(2016)TA Jhy 2 % £k 23 2 8y BR 5 ] ¢ W B H B3R 0 A ke, &2
B K Ry e b A S 4 TH IV B S X SR AR AR T . 5 ZOR ] B AR A AL S R AR R ORI 58
AT IR A, 3k fifT A5 IV i S 0 ISR ) Fe RV 2 4 A Bh AR AT B

BT BT AR

H1: 22 0% b 2 B I 0 B0 S M B0 A A Rk, B JE S0 58 1 0 a8 S b B 5 vt 48 98 i A T 2 i

LA W95 X 3 5 Ak 22 ) I 8 57 | 805k AR DL R 3T 820 . 32 Romer and Romer(2018) 1) )5
R A SCH N BUR 5395 90 A, TF 248 B3R 22 8 A — BURF A5 55 58 i3 — W B3 Y BOSR A R0 T R 7
—HL o 7T A T M B A X — AL T S B2 AR LI AR SO R A — BUR At 55 2R T A B
15255 R T 55— W B S H BOSR AT RO T B AN )2 10 AT S 44T o

(1) & A0 B 58 45 A 52 M0 o 4 T FE 41 8 8% 10 X5 O o8 55 00 FH 09 52 g, AN (022 2% JB 2 i ik
XoF UGS 5% 55 RARE (1) 52 ), 3 225 18 2 i Ak 3 3o 52 ) 28 0 1 ol 3F T 5 & 1 BB 5% 55 % CIBURT 52 55 #1L
L5 GDP HAE) B9 T i (BR/N 5255 ,2020) o« D2 I8 16 £ 38 0 W8 3B 37 6 A0 OGS H 2 T BORC A, M
T 184 o sBORF 52 45 MRARE . 2 % Ak X IBURT 52 45 19 5% ) 45 2O A T TR R B2 56, Btk
AL 25 5 B BUR Y IV BT 5 8 S AN W 385, i HL 25 5 SOBUR B9 BSOS A RS U SR . 2 8 0 0 n 3
BRE 55 g A N DR AL LRI T B, B AR R R T, I8 44 I A3 B S BRI A
BBl 2 245, T BBUR FB T T BUIR M A > o AN, 2% 1k 25 T 30— 1l DX 28 55 348 3 A B i
S, TR PRI PN 40 /N 3 1 — A5 B AN b O BORT R BSOS 3 . Q& I S PR AR R TR e o, &
MEUN TS R T . BT 5, 2o S 807 h i A O BCREUD | RIS 2h 2 5 5 DT AS 7
HI W87 8 J s /o I Ah B A IE 2 BRI B8 AR £ 5T 2, gF T RRAIC BT A PR R R, BB 2 0%
WK,

(2) BUR A5t 55 % 0 BUSZ M BUR A R R 52 o 6 PN A0 R B SCRR A 58 3 W, IBURT £ 55 19 AS W AR 22
23 X WO OB SR (8 A 80PE 7 AR RIS I 25 S B AR S A DR T R W BB B A R, R SR
LA 55 %) WoF IBR S IBR 3R A A5 B S i A T B PR R . QOB A5 55 2 5% 1) £ R 5 2 T, 38 T 1)
555 W0 B S BORAT R o Y IBUR 55 R B I Al R SREE 2 T SRR R 3 A 0 DR s R e
W)y NG R 55 R (B A5 55 XU, 3 2 11 555 40 oMb 48 9% R R BT 28 19 2l WL, DA T e A1 O B 57 4
TR AT M (81 2545 ,2019) . Huidrom et al.(2020) 4 3% Ff /& S B A8 FR o0 < 28 5 R B8 387, O A H:
S {5t 55 7K 5 Wi W BB SR B MR AR TR IR . QIR 152 55 4 #1511 1 ) 23 AR 8 A, 9 T 1) 359 W0
SO BURA S . XA 2RI (2021) A3 B (51 55 FIAE 500 55 FR BE TR AR A0 T 1 B0 i 55 X6F 9% i A
YR T RN 1 BUR 555 6 W BUBCR A RO R RS R R . — T, PR 4G A B A LA B
GLT  BUR B2 04T S 23 8% i A BR AN 5% k4, DA 4 va BEORT R AL T 1) T THT Ik 04 ) 320K SF- o 7R Ut
LT Al s B B Fil 9% A AT 2% T i, W B S B8SR R i ol 4% W s BT 2% 9 7 S AR B =2 s
550 73— 7, Y BN 55 T AL T A8 K AR BT 6t 15 A58 /Y Jm) T AR 7T 8 B, AT 2 — 25 3% o5
T AN TE . Xl AR ZEAE (2018) S At T RIS AR Y 2 E A UE A . QWU 7 55 23 R i 20 UK L OF
S| R VR AE 1Y A Bl XU S T ) 55 00 BB S ORI R O o B SR — A I SR B I BUR 3R 55, R )
ot 55 B B A 35 L W0 25 S B0Z B R AR B4 AT RE ) AS 2 3 R AR AU 55 FE AL I T B8 T AN 1] kA
b2 0 WU BB S BBRCSRE B A A 7 AR S e (X5 B, 20225 28/ R A, 2020) 6

ZiA BRI, i) DNERIE 2T 4 Y S 1 Ak R e 0 BB B A P B VE AL . AR SCER
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H2 ;28 % A 23 I E B 50 55 00 48, 228 17 A1 0 3830 S o BBCSHE B A 2, B S % Ak — BT ot 55
Th s — W B B R R

= FREA

LAEERN:LP AR ERES

R 22 B 5 AE SR AGE 56 8 0 F X6 W0 ISR A A58 1) 5 T s, SR FH 1 2 1) Bk 1 [nlUH (VAR) R 917
# (Ferraro and Fiori, 2020; Morita,2022) . HAKWM 7 , R VAR R 5 J7 i 1 SZIEAF 58 38 5 (8 i A8
ZH0n) A EE (TVP-VAR ) A5 77 3 I 53 05 75 0 B0l 55, O ) 2 % 10 48 A 15 15 310 11 I i ofe 2507 )
HE— 25 53 BT 8 Al X 0 BB R A R B AR o 3K 2 O 1 B A T AT AR B A [ S M X B
S TR AR o () ) AR Ak R B OF BSSIFZS R R G R . AN R ZANHE T VAR RIS AR
TS H T AN AT A ) 24 R SR 2 SR A A 154 4 5 O O B A T2 R R -

Jorda(2005) $& H (4 LP J5 35 by A ST 5% 3 8 Akt W IBCB0SR A R0 1 5 i B2 438 1758 9 vk 4
5 VAR A, LP 5 2 B DU LS L3 (R MR 22 S0, 2020, SR A 45 ,2024) : VAR F LT
FEAE AR R BRI AN A L9 AR T LP 9 AN B X ASE TR i w15 R AIOR 56 2 Ak AT i Z2 BRI, P
A7 ) K b ) R R — B0 T (Jorda, 2005) . @ VAR T EANTF RGN 9 2 5 B 1 LP 7 ik
T BEAG TR R 0 7 B R BR h faT A 17 L X AR A B30k st [ 38 ) 2R M i 551, 1A1 ok A
W LVEARREA TN S (] . AEAEAEHE 32 FR A9 G0 L LP J7 i B VAR 77 1045 2 19 45 S T i f ek .
QL VAR J7¥E5  LP J7 I TE 25 5 W 1 L 7 Je 2R AS A1 A9 T1 2K, i 0% Ak B — S 98 A %) 45 ) P i 2%
L 1E 2 R LA e 3, B S A LP 7 %o 0 B SR IR HEA T A A g B 2L 1 £

FEE|LP 5kt VAR R4 5 1 3038 T 48 SCRIF 5, T ) LP 5 0 A 00 2 i Ak 0T I B3 SR A
RCPERISE R o PR B0 A ) 2 0 A TR AT 0 W B8 S e TR, PRI, o S5 o [l 0 v 3 0 fF RS A
F LP 5 T SR . B — 25, (T A ST DG 12 N B X — RS AR 5 19 52, T N 1 &2 1%
b B s B AR MR 0 0 SR S i R DR S S B I Y oA T B AR 45 SR n R e | e R M A 56
AR SO 08 AR ZS (W AN DR RE A 23 S AR A" AR A 3 2 Ak F AR AR SR )5 (2R LP
T5 TR T , LA AR AR SCRIF 5 2518 A R fe 1k 5 n 5k .

2. HE B

T EdR A, AR SCE RS AY LP F ik P RIS . 2% Ramey and Zubairy(2018) , ¥4 &
DL [l A

DY = 1(”:—1)[011./, B qoi{h(L)x,_l]

1= () [+ Bes D + ()] + Afz + 0

Hodv, v, R B R AR B 7R LM T R GDP S S RIEEYE . T(u, )l 8 AL RS 28
Sy T Sk R A RS L 3 BB, B, 53 9 I B P 5 R
BT EBURBERE. T85O BAR B i R AR . T ECE A GDP LY
T H5 A A7 SR B R 1] R R R O B H B W shock, £ R D" g, 10 T RS
I8, TSI shock, (9 F 7 1% UL A8 fa R ORIV 396 SR 0 LA . W IK A RS O A i 2 WRIX

(1)

@ A X T T IV R R, 22 BRI 9 A P SR RV T A W BT O AR T RICR . AN SO E . B AR B
TR K7 A3 W B3 SR P P FARCR
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SPRBIFRER . Vo), (L)), (L) RAFERACRE T R SIRRR. A6, WIRED.
FET P SRR BTN , K 5 SIS 516 0 RONE S 1 A Ry, PO L
I ABEI PR E WAL K LR R BB BT R A o, = DB/ BT

THE PRI AT 09 SRRV B A . AR ST AL B0 H 5 R UL 35 A T, BERE AL A i 45 SR Y[Rl B, T 7
e by 4 H SR AR 0 i ofe B i1 A DX IR], I ELIV O bt shock 15 WS g 1R 0 k458 22 0 AN 2 366
i 45 SR 15

3. EERINE AR

(D BIRACIRE I S E . TAT IS0 3 4 28 1 1k D7 g AR 2 AR 7 A e 2 AL " P IR 2, OF
PR SRR BOE y 0—1 85 . i TR —ERAE - ErES, 2R AE RS ER
B, BOMERE R A AR 1 5 H 8 3 i 2 e 4T X 43 . % T I, Auerbach and Gorodnichenko(2012)
it 1T 2 1 AR ZS AL B S R FEAL T RIACIRZS MR 0 31X — s AU BE R 48 LP J5 ik i AR 4, 7T LA
ELWLH T B, B, AT T 22 0 ARSI B i, ) I, 5 — A I ) i AL AR B AN T) , BT ik
SE 12 I AR 5728 B WA A R, o] LA SECHRBR T8 B A 52 0, 76— 8 L vd iRk 1 R ORRZS 22
R

R EACAT I OK B REC 0, = )
AR o ARG (0 - D BAE RS . @ MR B e R BT (u ) IO AR X R (0, 1)
T REREBRE ., EZFIMFELAR EH, (v ) WEMEIL F 0, 7£ Auerbach and
Gorodnichenko(2012) . Auerbach and Gorodnichenko(2017) FAIF 5T A, 34 252 %6 3 oK %50 m] DA 9 PR - &2
DEARAE TARFDRES R o [(u,,)~ 1 RRETFIEA T B RS — MORES 6T N2 HCE IR 25748 &
Ioy= 150 = T(u =1, B0 (e, ) ~ 0 R 78 95 15 A 7 38 B2 B9 5% Rl & L %) 7 B Bl B0 R A 78 &
I, = 0, WA THE 2R B, B, T LA H H A Ry 7 FofobR 25 0 S Y i o) 7 77 1Y 2 A8 i g 52 iy, D
A B S7 %0 . Honda and Miyamoto(2021) , Miyamoto and Yoshino (2022) fifi R 1% %2 R A& 4K 6 1Y
LP J7 ¥ WF 5% 2 A A0 X8 I O B 52 e 1, B Al 1T R B0 VR S A RDIRES R M BOR B 45 258 . A
I ARSC(D) PR B, (B, ) Rs AR T ATE I AL IR w2 AL RO 78 R TN R
TR WLAS 1y % T+ 1 B SR ARV B3 g i) i

WA, TE B 4 oR R, & BU(EL IV 24 {45 22 08 Aok 25728 7 5 B2 A 7E (0, 1) X ), 2% Auerbach
and Gorodnichenko(2012) . Honda and Miyamoto(ZOZl)ﬂ‘fFé;ﬂ:u:/E\q:' [E] & % AL 2 BRE L, B S = 1.50, ®
FEMBEE T, w2 W™ 5 2 W A IR 25 AN A7 A Bl 9 DX 0 S B, 9 46t o 501 B 1 3 0 R W 2
5 A TR B R e, BRI 1 R S Th R B AR

(2) H1 A o e = HE B bl AR o 7 T I S R, T G R I S bl i AT R
Sl 5 U 2 o1 6 Sy 7 T ) S ) PRI [ A, 5 B0A 1 25 2R A i (Pennings, 2021) o FEA T I BUTE %L
A 2T SCHR F 3 =28 T R O B S s i o QO S R U S Y 0 I S Y 2
1 2 A B 57 B wh s (Auerbach and Gorodnichenko,2017) . @33k 4 A= W4 B S R, a2 44 e

CE R AP 2/

S]

DR AS B A8 v, B R R I TE A R R B DR S T A ECA B E /2R . BRNEAES I
AR PR 5 b AR O3 04 B 3

AR ISR R ZEANL (65X KL EANHE) 5HIFER AL Z .

D LRI T, BB SHRE , 26 = 1.00 8 1.80 , 78 22 % A% SCL5 18 8 A 5% o3 P 52 )

@ ©

10
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SRS SO LN 2 A2 AL AL (Pennings , 2021) o (338 2 45 K4 11 13 42t [0 IS BE RS (SV AR ) 7 1 WF OS2 o
7 (Blanchard and Perotti,2002) . B T Hi W3S 5 B0 T80 M BoR AR B &, RA S r &R 56
A S D 3k T 5% 000 W i e B i o DA JH L AR 22 R B8 SRR R TE N Tz . SR G U
P A P AR SR A o R 090 5 375, AR SR RS = 28 07 B UMM E W B BOR ki o FEREHE BN A
% Ramey and Zubairy (2018) 1 fif 7k 1R 51 S0 A= W B 32 i B0 s o 8 T W PR AF 5 45 SR 09 n] S L A7
Fa f PEAG B0 P {8 %5 Bernardini et al.(2020) 82 35 00 A0 0 B0 H 05 wh <

(3) R 0o filf R0 o B 0 il R 78 i o A SCHEME R 7 B rh AU B A8 4y, R o + j 3B GDP LT
PRI T o X T CDP T , H T ey 1A 0 T 98 F 858 T 5 54 5y 52 B S0 38 o 1) 52 W CREA A
5 5557, 2008 ), Sy 1 38E G S v i A0 AR SO I B S H R R BRI T L 2 IR /NS A5 (2021)
BRI A P S0 R 4 13 10 B4 GDP I LI BE o X T 808 105, AN 2 fo] b 28 B A 5 9¢ , IS AL ST Y
R, e 2R R BN BEAIE 8, PR A P T B AR S B 0 A B2 o X e 8 R
BRI LI BE o Ol i A A, 5 SCSE IR B KRR 2 T AR D GDP LR B . A UYL
i T 70 g 2 BB S Y B SR VR T Chang et al.(2016) AT #4 22 19 [ 22 SUARCHE 2 . 75 25 Ud I A9 2, 78
SEUEHEFE Z |2 GDP I 3% BB L SO S AT AR AL AL BE o A oA B 5 ik S 8 A R
LAGDP a#E ., U th FBUF X5 GDP I 2% B Y HAR £ B 18] 25 Ak, M B B0l R e 4
TR A A B — R 0 Bt b T 5 X R B BE S K A L i e b A R — i g, AT EL RS
b I [ U0 2R K o I B R 45 2R

()M AR o A SO B B 5 78 B A P 2E DI 7 IR A A 42 1 72 &« , 1 % Ramey and
Zubairy (2018) B ik , 75 K& (0] U v 32 284, 5 B AR R 72 B LA S BUR 32 B 5 0T, ol T4 1 2
B A0 165 T i 2 R i 4 SR AR el P R o I S el R A R IR Y SO E O 2. @R IX
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AT E 52 1 1 P AL 25— A 12 B4 2k i AE TR

(2) B T4 PRAR R — 22 0 Bt o SRR AL A5 — 2 BB 4% 2 A > BUN AR T 55 %
ETETRR S, bSO R e BAGE . b TR e g R AR, T il T A ORI R — D R
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Horp iR Ay 1 R Ay L debi_gdp, T i 8 1L (4R B BUR 5 55 8, oldratio, RN i 45 3 1E
Fo EREENDPSR X, FoR il AL &, FE A S PIREE . — KRR )E ma S L
T K R R A A Sy — 2 S W M D7 BN FT BB S R 53 55 KT (AT R AR i bl A [ Y 4R
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Abstract: The intensifying population aging and the advent of an era of negative population
growth have posed severe challenges to China’s macroeconomic performance and macroeconomic
policy control. Theoretically, aging will not only reduce the tax revenue of the government but also
increase the government expenditures on pensions and medical care, thus having substantial impacts on
the transmission mechanism of fiscal policies. China’s aging process is accelerating, and the impact of
aging on the economy will gradually emerge. Hence, it is necessary to conduct in-depth research on the
impact of aging on the effectiveness of China’s fiscal expenditure policy.

In recent years, although there have been increasing studies on the impact of aging on the
effectiveness of fiscal policy, there are still several gaps that need to be filled. First, existing literature
mainly focuses on the impact of aging on the effectiveness of fiscal policy in developed economies such
as the United States and Japan, and there is a relative lack of research on China. Second, existing
literature rarely studies the impact of aging on the effectiveness of fiscal policy in different industries or
sectors. This makes the policy recommendations lack specificity. Third, the mechanism through which
aging affects the effectiveness of fiscal policy has not been fully explored in existing literature and
needs to be further investigated.

To fill the gap in existing studies, this paper uses the local projection method to systematically
study the impact of aging on the effectiveness of China’s fiscal expenditure policy. The main findings
are as follows. First, the increase in the aging population reduces the effectiveness of fiscal
expenditure, and its impact is mainly reflected in the investment side rather than the consumption side.
Second, further analysis shows that there are differences in the impact of aging on the effectiveness of
fiscal expenditure policy across different industry investments and different types of sectoral
investments. Third, this paper identifies and confirms the important mechanism through which aging
affects the effectiveness of fiscal expenditure policy—the government debt channel.

Compared with existing studies, the contributions of this paper are three-fold. First, although the
studies on the impact of aging on the effectiveness of fiscal policy have been increasing, there is a lack
of empirical studies on China. This paper fills this gap. Second, this paper analyzes the differences in
the impact of aging on the effectiveness of fiscal expenditure policy in different industries and sectors,
which helps decision-making departments formulate targeted policies. Third, existing empirical
research mainly focuses on quantifying the impact of aging on the effectiveness of fiscal policy,
whereas there is a lack of discussion on the underlying mechanism. This paper enriches the mechanism
analysis through which aging affects the effectiveness of fiscal policy.

Keywords: aging population; effectiveness of fiscal policy; government debt; local projection
method
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