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2.3.3 X [ B o e

AR AT (AR 73 T AN SR 7 BT, 20502 FO6F TR BN 7™ R W (B VR ANE T3 n]
AEXS 7t RAT IR/ IE RS A T, AT REXS P Hh e, B m RS 7t BAT SR 0N

.016 012 .020

.012 016
.008
.008

.012

004

: / 004 008
000
ooa \ 000 004 e ——
-008 N o \ // 000
-012 -004
2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 9 10 2 3 4 5 6 7 8 9 10
B3 SVAR B e iy 4 SVAR e iy 5 SVAR K et iy
o A ek (70 e 1 3 Bt ek (00 i 1 R AE b et (10 i 1

AT KDL, AR RTRHEBOR ™ B A F K50, WK 3 haf DU, BRI 7
b, HARIED 2 I0ah, fERT 4 N EEBUNIIE R i, 725 4 SR UG Fe O 42
Kb, 55 9 ANFRLUE XRMIE Ry, IAERIA,  SEEBU™ 1 ) R i 5
ot i A 4 spalBUR Y, 2RO P tH I ph i AT 3.5 MR IR, 2Rt fm b,
I HAEH 6 AN EEE R R s KA, AR5 TR ph i 7R 5 O DN/ 0, ATLLE Y, T2k
B 7 H (1) SBUEE BN S ity A2 S Hh BB H e IR, R HAES 34
FREE RN G, REFFEIRAACE Eo g8 BT, BRARKEEBL. 1 2 BB A M 5 v B BB %
RS e B K™ H Ko

3 FBABU T MR R K TR T
3.1 MAFTHEBL

MR SCRIEE R R AL, AN BT BON = A e S (1o IR AA NI A B IE I A f i 42 5 i
HIR? AR AN, BRRI A, BSOS (RIBCR ) RGP, S EUR#K
M /eR2 . [N AR IO BERE, B ETHE SEIUIMBUS To8 R, b7 sh it fAg, #fE
s ftanihze AS [k, XFE, K REUTHFRR. o MUE FE K B EEE B A NPT SRS FA
NI B R WURT A G (A2 (1 £ JE 25 FE A N DA B 57 2 3k (R 52 i

3.L.1 N ANFTRBIN AN R
N T B NSRS RANTH TR K560, A SCHESZ DU TG 1) SVAR LYk 2% 2 71 3 E B BUR 3 H

SEFANIY BRIV 7 1), A SO T PO AS B AR RIS, BURF S . P HRIRA I 2 A6 9 1 DY 7T
SEK) VARQ)BEHY (1 SVAR(2)FHY).

BX, =Ty + 1 X, +IL X, +--+I X

o Xip + & (3



Forp AR AN SRR -

T, 1 b, by by by S1t

X, = G, , B — byy 1 by by 7 r, = bao , g = Eat
Yi by by 1 by by &3t

COM, by bip Dy bao Eat

Moo Toe oo T, 050 3x3 WY RHGEFE, T,. G,. Y, FICOM, 451 0Bile. B, il
FRIGERITI, £y £x « ex Mg SPRUEIEZERI, BOBH P2 ORI TS % E Lot
Wit e BT R AE I R B, ~ VWO, 1,) o HEEHCHR b B A

B S 4 AN E, Nin(n-1)/2=6, KT SVAR BRI 6 L H 411,
A B Gk b o BR TAERT SO =0 SVAR B R BT AE R AN, BT EAME R (D) FA
NI A 4 A NSRBI N, B B AR by, =00 (2) FANI B A2 5500 24 10 (1
I, BB AR by, =00 (3) BURF S H bl v BEXTBUCE 2 mi, (HIBUR S H AT R I BL
e, BE B AEFET by =0,

R A AR RN AR BURFSZH . P2 AR Y e oh 4t X-12 5%, 3 H A CPI
HEAT P ok 73 20 S bR A, 2 Bk 700 0% MK R 2 O0F BT O B 2 R A, B ) X ] 38 0N
1990:1~2004:2. &k, BRI & WA T2 M AAVMECR . HE RN EIPER A VAR
HEATAE T, HHE Akaike ¥EI] (AIC) FI Schwarz #EN (SC) Hlr VAR [F#E G40k 2.

FERRAFAE I (A At A, S N B e 2% AF P ATHSHH SVAR L AR (K FA N 264>
NP B dit i & Sk, BAREIRILIE 6.

.04

.03

.02

.01

.00

-01

1 2 3 4 5 6 71 & 9 10
] 6 SVAR #28Y Hh i 2 60 AS N BT 15 B ok 1 i

MK 6 sl DAE Y, A AP BUAETT 3 DTN LB 5, S 4 MO, DA
PGB RN S BAT S m oy, JFBHIE R, FE28 6. 7 Z L2 W) Ik B ds K5 BHTEN . At i
R BIBIR AL 3 DT R R IRAA NI 2 o BEAIRIESE T BUBOBNSE I CRIBE AR mD BRI
W, Phia R Rt /cts, e Gl RS Ge% 3R, RN A SO 458 il W] T 4 5% B 4540
JRBIAEFREE AN AL o T AT AN AFTAFBIN 57 S 45 (1 50 o

3.1.2 M NFTRBIN 55 s 4 R W

[E AP0 55 s BEas st TR A IR 2, A3 A8 AR K AR, (HRZEWFTHRRR Y] 2 TT%
BRI, REE I E A SCRAATIR 57 30N ) . AR R W], Zutrh it 95 shibey th 2 ik b Ran
TR, P

AR E 7S P A . T IR E BT ST S AR I N TR A B, ARSOR T AR A SR
R 7B e CERTRIEER ML N0, 553 TBER M T3S AECR A% GDP
(V155 2 AN 55 BBz AL, Jorr, 5520 1990 4T LA 51 (20000 flivh )5 s MR



logL, =10.6+0.12log(W, /CPI,) + &, (4)
(15.31) (0.85)

R* =0.92 DW.=1.88

b, L S5 Eh S, Wb a7sh T, CPIH S I B sk, n, ok, Jrfid FIARIR
WAIRZE R SUAI R . TG R, o MAETHEDY 0.12 (200.124) HARW AW, PimarLl
WA, JFE) LB AR SR 7 S e s AN 2, BIFRIE 95 B gy ih 2 Sk L3l T BRES .
Wi, 0 B AEAN FEIE (55 B A4S IS W2 Sl P SO o SR8 LI B A BT AR S S
RIBUG L8 FRE, R IF S IR ARG, BEa I EAS AL

ML BRI EKE, BB (RIBERSE ) BRI, IR @R e ig . BlR
EIHEAR GEHUR B T8 MR, (ARSI IFBCA G, Bt iL AS AR, LR
SR A

3.2 NvETEHL

M1 ESCHI A8 T LU Y, b BT ARt 7 b ol D S e s, B D0 Ak B 43 B0K 5 80
BEAG. &8 5l BBt SR G5BT, R A2 7 IR Wl s SRR id, Ak B A3 Bt A< 4 vy )
PEAREA LT, N8B TR, AT BRARE ™ e ? I AR ST A3 BT £ 58 (R Mok 3R 25 5

WGP AF B B b iy, ASCES A VAR, BURFSCHT . P HAIECBEK) SVAR
B, A BARIE R B A AR T (3) 30, FUR BN NPT/ Bl el 3 Bt AN 3%
TP AT . TR OGR, AR R I AR TR L] o

FERRAFAE I S A At oF A, St n B e 2 A8 7T LATHSHH SVAR LR AR K86 58 0 il i
il dita e i zhAm N, FARGURILIE 7, S 7T uWRpEE, B 7 g i 7B ki
Tt 1) SRR e g N

.25

.20

15

.10

.05

.00

-.05

1 2z 3 4 5 6 7 8 8 10
Bl 7 SVAR BLRL BB
AV BT AR B AR T

e 7w, LT BN SR b S e e W, AT BI IR S B B R R,
BEESRIESE TAEFRE TS PPIRO0 T, OBt St 85 08 PR m] LA LE A A i RE3E B8 il 7L

3.3 AR

AR FT T (R PR 7 M AN SR T BT, 20 57 2 F6F TR BN ™ B2 W (B F AN E , TR n]
AEXS 7 Y BATAR /NI IE R SR B A S T et ™ e, R m] RS 7t BLAT KRN o 1y e T SC
iEJT SVAR B, IR E s KvHE AT B E5 02 FRIRIERL. T 2 BB M 8 Ik B
BEARAG S B Ko B TR BRI 2 S AR R, N IRIAS SO 2% B (B I SRR
MR B )50 o

WEFERIEER W SR b, ARSCHSTAT N =AY SVAR B, (1) HEBL. BURSZH . =i
%D;FAA?%%; (2) Yﬁ%*ﬁé\ L&ﬁiﬂj\ Fﬁ*uﬁl\j\?ﬁﬁi (3) ?ﬁ%iﬁé\ E&}%}lith\ FH:II%D‘*[\}\?%%O



B[ BRI R BB 2 AR BT (3D 3, FURAEAS NPT AB 20 Il $ sl BB« 11 2 BUA ) Bt
T RIERI SR, AR =AM PR B

.012 .010 .008
.006
008 005 004
.002
004 .000
.000
000 005 »__«/\ -002
-004
w4 T T T T T T T T m'o T T T T T T T T wG T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 1 1 2 3 4 5 6 7 8 9 10
& 9 SVAR HEA a4 A BI10  SVARRERL i fA A3

P8 SVAR BEIFIHFAN

M 8 A 9 Ha] LIA Y, HIFEBIAIE BB AN 2 #RBAT BN i ook, RITER ARG (A
AN DB ARG S SO T BRI I0, AT 0, o d, S BUNTY 2B R A BN IR
BB AL 10 Hh, BNV BUOM RN 9 HAT BN IE el B REAE P BURS 5 E0FA A 9% B
AT Ak FRT 7 H B

4 SEEDHTIIGE & R HBORE X

ASCIT H PR 20w A NPTARE AL TS BN S Rl B (BB, T 2R BUAE LB
BER i mi o 3 kST ) R E R, AT AR R B RS, N R A AR B
P HEAT VUM A B A R 1R B 8 [0V, AR Jm S B OB SR o e B A T ok i 2 A o SEUERIFFTR ]
BRSO = b AR (D AN AFTABUE I FEARAA N 2, FEXE 57 B 4n Je i Wi x
PR RAT G b, TR U A B S S B R AN (20 ANV ETR B IN TSR sA,
T BB AT i b, BRERRAT S R R (3) AR A e S EL R
/0y AR REE BN DB R S BAT RN R R Ry, DR R AR SR e T
A U e X 2 A NI B R0 AT 7 H AT BN A ) bl o S8 934 ) DUOA SR SRR ] 4
Ja 5 SEARAT RIS SR B A [ 5 PEATE S PR PR SRS H

BH Lk
[1] A.B. Atkinson and J.E. Stiglitz (1980). Lectures on Public Economics, NewYork: McGraw Hill.

[2] Baxter, M. and R. G. King 1993. Fiscal Policy in General Equilibrium. American Economic Review 83 (June):
315-34.

[3] Mendoza, EG, GM Milesi-Ferretti and P. Asea, 1997. On the Effectiveness of Tax. Policy in Altering Long-Run
Growth: Harberger’s Superneutrality Conjecture [J], Journal of. Public Economics, 66, 99-126

[4] Tanzi, Vito and Howell H. Zee, 2000. Taxation and the Household Saving Rate: Evidence from OECD Countries.
Banca Nazionale del Lavoro Quarterly Review.

[5] Richard Kneller, Michael F. Bleaney and Norman Gemmell ,1999. Fiscal policy and growth: evidence from
OECD countries[J], Journal of Public Economics, Volume 74, Issue 2, November 1999, 171-190.

[6] Libk. MBHMESLZHHK[M]. ZFA3 H it 200344 |l % —P4,234-247.



[7] =48R K% F BN, Z2FEREBASBR]. 25H%,2005 4% 5 4.

[8] (%)% BAAr, Fodr R AT EE, LREFFH. ZNLFF (FLiR) M.+ B ARKF E KL 20004114 %1
PR,467-469.

[9] Feldstein, Martin, 1982. Government Deficits and Aggregate Demand [J]. Journal of Monetary Economics, Vol.
9, 1-20.

[10] Kormendi, Roger, 1983. Fiscal Policy and Aggregate Demand [J]. The American Economic Review, Vol. 73,
994-1010.

[11] Modigliani, Franco and Arlie Sterling, 1986, Government Debt, Government Spending, and Private Sector
Behavior: Comment [J]. American Economic Review, 76(5), 1168-79.

[12] K.Peren Arin, Faik Koray. Fiscal Policy and Economic Activity: U.S. Evidence [J]. CAMA(Centre For Applied
Macroeconomic Analysis) working paper, 2005.9.

[13] Copeland, T.E and Weston, J.F. Financial Theory and Corporate Policy [J]. Addison-Wesley , 1983.
[14] Jorgenson, Dale. Capital Theory and Investment Behavior [J]. American Economic Review. 53: 247-59, 1963.

[15] Jorgenson DW and Siebert CD, 1968. A comparison of alternative theories of corporate investment behavior,
[J]. American Economic Review, 58 (4), 681-712.

[16] Lee, Young, and Roger H. Gordon, 2005. Tax Structure and Economic Growth [J]. Journal of Public
Economics 89(2005):1027-1043.

[17] Diamond, P.A., Mirrlees, J.A.. Optimal taxation and public production [J]. American Economic Review, 1971,
61, 8-27.

[18] Atkinson, A.B., Stiglitz, J.E..The design of tax structure: direct versus indirect taxation [J]. Journal of Public
Economics 6, 55-75, 1976.

[19] Naito, H.. Re-examination of uniform commodity taxes under a non-linear income tax system and its
implication for production efficiency [J]. Journal of Public Economics 71, 165-188, 1999.

[20] (£)E4H D.RFE RME, 3 H.EF. EFF 54 [M]. F B d i, 1999 4,387-402.

[21] Z8e5F, &8M, F 5 5. ACREUR LB BOOT = B o &0 UL 693t 2047 [J]. M £374,2005 5 2 .
[22] %44, IAREMLZF A EZE[M]. FH K H AL, 2000 5 9 A % —1&,55-56.

[23] (R)FT & -V A, L 35-M IR, AR FE ZFF(TM) [M]. b7 K FEMm4E,2001 5 4 A.

[24] Blanchard, Olivier J. and R. Perotti. An empirical characterization of the dynamic effects of changes in
government spending and taxes on output [J]. NBER working Paper, No.7269, 1999.

[25] Kenneth N. Kuttner, Adam S Posen. Fiscal Policy Effectiveness in Japan [J]. Journal of the Japanese and
International Economies 16, 536-558 (2002).

Econometric Analysis of the Dynamic Effect of Personal Income Tax Shocks,
Corporate Tax Shocks and Indirect Taxes Shocks to the Output



Li Xiao-fang

(Business School of JiLin University, JiLin ChangChun, 130012)

Abstract: This paper presents an econometric analysis of the dynamic effect of personal income tax Shocks,
corporate tax shocks and indirect taxes to the output in our country based on structural VAR approach. The main
conclusions are: (1) there is a negative response of GDP to personal income tax shocks by way of decreasing
private consumption while with no impact from labor support, and, we find no Ricardian equivalence effect in China;
(2) there is a negative response of GDP to corporate tax shocks by way of suppressing investment; (3) indirect
taxes shocks to GDP are all much smaller, in which there are negative responses of GDP to VAT and consumption
tax while sales tax on the contrary.

Key words: structural VAR; impulse-response function
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