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Timing—~varying Shock Measurement of Demand-side Growth:

Based on TVP-SV-VAR Model
CHEN Xuanxuan ZHANG Xu HU Chenpei

( International Statistical Information Center National Bureau of Statistics Beijing 100826 China)

Abstract: Based on the fact that the uncertainty of internal and external operating environment of China’ s macroeconomics
has increased significantly the entropy method is used to construct the uncertainty index of the monthly major emergencies
since January 2000. On this basis the TVP-SV-VAR model is used to study the time-varying relationship between emergencies
and the troika of consumption investment and export on China’ s demand side. The results of the equally spaced impulse re—
sponse show that the uncertainty of major emergencies has obvious time-varying characteristics of the demand-side growth im—
pact in China. There are certain differences in the magnitude of impacts at different stages. In recent years the impact fluctua—
tion has been reduced. By sector export is the biggest hit by uncertainty followed by investment and consumption is the least
one. The time-point impulse response shock results show that the COVID-9 has had a significant impact on China’ s domestic
demand growth and the impact is significantly greater than during the SARS and international financial crisis. Besides the im—
pact of COVID-9 on exports is less than international financial crisis. Based on the impact of the COVID-9 it provides policy
recommendations for China’ s economic growth in the post-epidemic era from a demand side perspective.

Key words: uncertainty index of major emergency; TVP-SV-VAR model; time-varying shock; impulse response; demand

side growth



