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AL, BERMENZEFHKE 1002 HHA/THN, Lt 2L T 2008 F% 4 F
FEARE2020 581 FENFHABFE KA ERTREEFAHERFTRE TN ERY
KEHMENARN  REENLAH TR EXEFTANCHE R AAR. EE, Y
AFEAHERNRGH EREKED TR EERK PR TR ERSRAHEREF
B HBRENAH IR ET2AERAEGHF ARG, #ERARAISHEEFE LT
ERZG A BERFE THWEREKAHET . EFARBA A EREZFH KN
R &I N G B (Fajgelbaum et al., 2017) , i B A E SR EHH K T H
EHWEE., MBFEREN - RAZFRBFUERRET ARTH,FIT T8 E K,
FEREFRATZWNPREKNAS., ETEH S AERFENAREKLWIET + E
ZHFHAENPRE . T RZALARETNBETAZEFELPAHEA . BLHLEER
X — & ERAE, AT IR & 5F TAT R,

W, ERZ R T EITRE ENE T TATR G GAERIER

TERMNBAHAZEHEXAL R A REEFRLRER - R MG . Hik,
AX#E—FFRTHFEFAHAEAKREEZAZF TANRE s HHSREHER,

(—) QVAR # A& % if

MARETTE AT ENNELHEENE AR RN BAHEME 3BT HE
MZEBEHX R ABLrEANBEFAHAEERTTRYE HAEAXF=H P2 WL E
QVAR AW £ F I N o MEWABEFAHEEBRKY, = ,,Y.0,Y,)
3% E QVAR, x TZ & F,4K X% % Huang et al.(2018) . Moran et al. (2022) &
MERE AY, ANBEFIHEE, Y, VABEFAHZKE, Y, Y REHZFHEK.

(Z) SN E A o 2 et 8B & WA T AT AR oy % o

F6aMTHNIBRIRTELR N —NENFELZY . EFHKETR L
BL 3T By fodop pr 2642 . C I 6Ca) T, B AR F By & I kL A B A T T M o
RN EEERAZR. MIEF T AU FERRYEFHET LT E A TR,
MERGWEFHETAFEATTRN, Ak, YREZFFHERKE,.HHZEFTFH
EHHRBEL2E - P EHNREZF KT R, EREXNTHAAR., wH TR,
BEEd TAREFAHER ABEF AU FTELRAEFHEATHEFEN S
FZHAMEA—FR IARRNEFHK AT AR TARENEFHKAEE
MEm X E—CRE LW IETAXF=ZH oL R A@EE, ExdE6(@EHE 60, T
UEASBEF AU RELFE KRB R N SN ER, Bk, A% 3
THRBFHEREHNARARTEEREZNEF TANRTE = LR R.

O AAEIHEM QVARBA Z M. AXMA LN QREAERTHHNEF A AL RELFH K2 EMEH
ARBEXRA. FRAXHEN.
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AXMBREENEF ARG ELE 0T = KEW.

- A TFLEE2FATHREKNEN AR TN ATEHEEE R, A XA
H BAHERMNNEANCEETEHZ A, LY R HEREEWNZFTATE &=
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S T AT R IR M AE 2R, O R B LA T AT R B 32 49 N #3638 B
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Internal and External Uncertainties and Macroeconomic
Downside Risk in China

SHI Yongdong XU Xiaofeng ZHEN Hongxian’

(Dongbei University of Finance and Economics)

Abstract: In this paper, we first optimize the measurement of China’s internal and external
economic uncertainties, and the treatment of extreme outliers caused by COVID-19 outbreak is effective
in avoiding the illusion of inaccuracy. We then use QVAR model to investigate the relationship between
internal and external economic uncertainties and China’s macroeconomic downside risk. The results show
that; When the economy is experiencing slow growth, the negative impact of internal uncertainty shock
is more pronounced. High-intensity internal uncertainty shock will significantly increase the downside
risk of economic growth. External uncertainty shock will not only have a direct impact on the downside
risk of China’s economy, but also cause indirect disturbance by amplifying the internal uncertainty.
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