v R £ 5 01 5% 5
REAE B i A 1F 42

20074 “HiA—BRREBFEYE” KEE
BIRE &

oL 970 €T 57 ¥



VI B3

“Hk—BRREFER” KRERLSY

22 5% RO I S IR
BB R 52

ReE %

i
-
FH

[} ¥ a4 s



RERE: I¥w F OB
FERA: FHRE
REEWHE: EHEN

EBER&mE (CIP) #iE

W E 2 5F A B B Bh AR & R BE A 5T (Zhongguo Jingji Zhougi
Bodong Tezheng ji Yuanyin Yanjiu) /SIREE . —JLE: HEEH
HRRAE, 2008.6

( “EE—FAREFFEL" REEMAS)

ISBN 978 -7 - 5049 —-4506 -8

I. & T - M. EFAPHF—FE V. F124.8
mh B R A [ 4578 CIP BdiR% " (2007) 55 140718 5

pral e E LA
it JEEWTEIIMMIERE 3 5
HHFFRE  (010) 63272190, 66070804 (L)
B E 45 J5 http://www. chinafph. com
(010) 63286832, 63365686 ({£E)
EEIRET  (010) 66070833, 82672183
HE4 100055
Z4 FEBE
ER RFEENE A BRAF
R-F 169 23 x 228 2
Egk  15.5
W 4
FH 198 F
FRYR 2008 4E 6 A5 1R
IR 2008 4E 6 A58 1 REPRI
Ei%  1—3000
EM 33.00 5T
ISBN 978 -7 —5049 — 4506 — 8/F. 4066

IR TSR BRRHTE (010) 63263947



"HIE—RHAREFFER”
TEERERE

FARBE: LFER PERARKERK. #Hii#

B Ok TEARKFHE

B1A%F - A. 328K (Robert A. Mundell)

e RFHEZ, PEARKELEHEL

FREZER: RRR PFEARBTATK. #2

% 3t FEARKEHER

EEY FEARKEHE

Bk EARKFHE
BEEZRER: 8 L PEARKEEFERK. #2

MER AEREDPREFHEPOFEL., H#R
= B (UBKEENF):

EITH RFRVERERK ., #HF

EmEF FERSPERESMBATIEINK ., 8%

FHTT AR REDEAEFHR LT



HER
TRE
=
2RI
e
FhEE
RIKSE

RiEWH

WRi
REBEKR
i
K4
L
KA
R
EE=

FHERFEGTEHERHE
FEARKFEHF

FEL PRSP . #R
R AR AL G SRIEB BT . B
PR ERFRRR . BHR

R FRFTE LB

FEIL P ERHEFZ5 SBUATTRETATK
R
FERFLZTERERERAS SSMAE
£, #8%

FEARKFERRK ., #IR
FEARREFRAEREFBIBTK ., 2R
FTEARBITEMIEERRK, IR

AR RACRE LR . #IR
HITRZEEG Bk . #i%

H E B RMBORPTR O 4. B
FRICEBRARAFBEREK, B
HEARKEM B SR B R
HAROTIRBEREFFER ., B
FEARKFZLEFFbiK . 8%

TR EBRERFERIRK . #IR
FEARKZEME SRR . #iR
2 e R A SN €

R REHEEHEBRER
FRICEBRARAFLSEHE, #ig



tH Rl 35t AR

1978 F# B EFAB K, HF BT R RAULZZHFH
g ZBEFYRGBHGRE, LIATHALEHRANMERRT
¥, 5% % “B2AR" WEXREHEHEZE, FHBEIAER
bR, RN BRAEIRE, ALRE2FKET, T8
CBRTEERDENT, FEF, FRAET. PTEALL
EHERI\HARMZIY, ARATEARIETHEER
B, P EG LIRS T T4 L ERARER, L4,

friRh R A E, FRAMGELREFEFEEERA
ATERFEHESFARAG L HZH, PRAGEFERENR
BIIARHR—RAL, EALTBESZHRATAITHEF
HibegFs] | A%, KhERKk, LtHHEL5EF, &
FEAMERT —ABREZHER: TAPERGRE, LIHEA
THMNEEAFTREEH LT, HEFRLXEARATRREGE
LEIXTHEF K%,



2 bR 2R BERRERT

BEERE, EZTHFANEFRAERBEFFERTSH
FRHEFERGERFIRFERTHH, W RKIAT IR
B, BERFEFRE, HBERTEFERGRERES
ik, IRFEZENBEENR IR FTEHFENEELGE
B, METEFEFFAREHXTOGZRILATF S, 24
TEWA, PRAE=ZTFHNEFRECHRTANTEHS T
BEFERRZORFH TR THEFEX, AZLFELHRE
HEAHMBRRETHEH9EHM, PR “XF 224317 X
YRFFHEGRKE, ARMBEIHE-NFE, LA TEEH
FRAGHRLT B,

EZETRHNEE, “FX-FZRREFFEL” iz
A, EERAGHE A “FEA—FEREEAHF LR,
w1999 FENREFF L/ E, “BRAIL” F4% - A
Z AR (Robert A Mundell) ¥ XBELL2FF K.
BemFoLt Aok, TEARKRZWREKEZAHKZLARAD
£,2002 F 12 AHHEFTHRAIALHRF EFEHFLEA—
FRAARXZ FEMBELBERALF SE, ATH—F
TRERA 2 EAHra ), BIFEERE AT, A
E EH, 2005 FEEREXE LA “HEA—FERREFF
#” (Mundell — Huang Prize) ,,

RI “RE—FRREFFL” R GRABFHTELHF
FHEFLOGEABRFEREGFEHHR, BETASFEH
AAMBERFAARELERNEGRIATS, BF4E
HE. FRFPEH, PEREZOFRBE, WHEEHALF
FFHFAFELETRHARCEZTRRASTH, AT LR



H R BLA 3

X—FE, RIAEAGEHE, AMEEFARE, “HiE—
FRREFFL RETPRGFAEEFLEBRS, 2L5F
WX RAMIRFHRTE, BAZTEZGRLFAEENL;
BB BRIZ F AT BAR K ARG KRN, EAFAABLTE
RARE KT, RT3 k5| B RE KT, &M EREBAT
BB R T R BATIR R, AR A Fe sk 2] LA, 5
FA B ARBRISF RS R, AT RIEZEAGARM, F
EAMEEBREIEARL T CHEERRRE RARE TR
R &

“FREA—FRREFFL” HHFRL— K, ELFM
R, AKRZEHRIABRERA TARBRFHET £, Bk
EENEABERPNAIRBEF AR TERGAERMA, £
AL KRIBEEES AFHAMAMBREE AR L
Y RZGENGE 1R, FHTHAFSEN—BIF G
BRT, A HRBROK LA B EHLEEIR, AELE
SHBARISZHFFARSFE “FR—FRREFFEL” 9%
AR, ZHFI, BEPFRIA, ANHFZELZA PR
BARBT K “RE—ERREBFER” OH0dh, BEHA
Fa, ZEABYOHRERA, BRBFEFFHFALAEPRLFK
EERRAE, #HFALZFFHANRML, £NME, XE
AP Z R ARG LR R BGE B, KA P E
MEFFARLER T AR TP ERANEBERTHR—HGH
Zh.



R

v [ 25 05 B 8805 30 R R — 1 36 26 8 o R 428 B Bk R 5 47 O BRLS2 )
B, YR LHNEAESAE, —FE, BFPERTUE, R
EERAHF R — EAERBER LSRR, KRS8 A E RS
PR FIAF IR, MAFNEREER TRAWE, RyEER
EAFIRKPHEREMKN—AEERE, 5—FE, BERE
e E A HHAFRHRENEE RS, REBFLE T/MARES
FESESYN TRERS E XHHLFRENESN, XX ERY
RFGRE T LBHOAE, BOTEST —EESTERSE XHE
ZFM T ARERERR,

EFF2EAR RX A H BB HTIRBRER, FERTRERS
SR 2 IS IR R AR BBy ok . (RS FRE B B4%
BHER, BACERRNERH AR LERTRENZREY K
B, [ IR B e 18 TR R 3 P D B M — R 5 W ML i R R
HRAGIE D T BT 2R, BAKTE M A% L EME
A, BT - EEAE, MRELSREHLEERNEHSH



2 PRAZFAREDIHERRBAFL

E? FREZ5F B ShARIE 5 1t 725 R 3 I Sh R0 AR He LA R s A
A7 0T BORAT A A 3R B 3 0 B 3 T B4 B R B 30 R
FENE T BRI T SN b R A P L IR T I A T X 3R
BRSSO AR K B AR FRATTE R %
HNAKEZFT MBS R AEREE L, hit, 2BEENIIEHH
FEHIEERL L, 32 EFR BB SEHERIRAT BB 5T 5 0 R 2 5 R 3
WhHATRE . REMBTR, LURESRZIMIE RN b K =25 A
I —RARNE, RARBEF AP FEFREHRELF
B SR AEBEAT AR AR

ABHIT, F1EFR, B2 EEAHNELEMTS. £
3~SEAREEPEETFAYBEINWREE: B3 BMNRELFRM N
KRFHKE ETT MBS SIRHHE s 55 4 ENBRAVRM HRE
HKEZTF BB E BEIERE; 555 ENTFMATIA B R
HEEZBT AT HAFIE, 556 ~8 EREERPEZF ALY
WA, FH0t i E 25T R S AR IE AT R . 45 6 M BUAL
ZFRMMLRANERETEREE, HRREZFEYENY
FERE, FXRELTF AR BEER TR, £7ENR
EBLAF O &, WAEMT BT AT R R TR HET T RE T
BB RN, 3 XT3 = 2 57 A B 3h RO 03 Sh S R0 HE 1T R A%
H8BMITHMATFRAMA MR, BTSN a3 3R E 25 53 R,
F X HE LB RIS K TF B IE AT IR . 45 9 B A BB
WERTY

HARRYL, 82 BNEFRPINR . SFFBBE3HH EEREM
FRAB RO LA B A B BOR & % 07 B 25 R sh iy E E 8,
BB A . T EXAFRASMEL . FyRaxEyn
W SEPRZE BT A B E S A BT LB A U 3R 1 1T B A MR R T
#r, AREET ARSI B



# % 3

83 EEESRRELTAMBE M SARE: HAREERL
PrREIE LR, D= g ROV ER, MR EZE RN 2 i
FISIRHE E— ot SR URRETT RSB S IR, EREKRE
RO xR B LG RSB RRE R S ot REFIRZ
ARSI RERERRE, X3 E 25 538 IR R FHE
H—BEHTMT B4 EMBX, AHERFHMIEATF, FEEX
FRELGTRPNEHIBHE: FERNREEHED HRZHER
FERMBE ., HRBERGEHTIY, FREABESRERES
H., X MEOHERRBAEESHEMEFERIMEEXR; RE
AT ZS BT AMSISE R REA B LT MM TR, &
BB EAHHRA R E 2T ARSI E B IERNERER. 55
ENREZFSHRLFNHIEAT, FERELZFT AP
TAFIE . B CETEE HP IBRHRER G H LR EMNE TR M
Wahte . FreetEMUShIERRE, XT3 E LT R B MR EE#
BOHTs RIEHIH 23075 R — 45 3 B 2 55 B3 i 3h 1 FF g
FRIEVEBIAS 4T

6 ENARATTAYERIIRANLREE, GFEFREEM
MERRURZXHFRATF, REREBLFAMBINEERE, 3+
Xt E LB AR S AFMER TR BB AT AR
WMLFR B B KSR, ERE B EEMTERT, FFKH
Wi L BRI . 7 2 O A LA oA 22 7 LSRG I TR 4 5 2R S B R R L AR AR BT
Pt e RAE RGN RELSF ARSI ; A5 LU
HHLAT RS EIS R, FARNESEDTRELFHEERERE
BTG A B E 2 R B R 2 T 5 | R A R R BF s 5
EHATEE, HEEZXMRETERAHEEXREZ A
BRI, 587 ENREZFALBR LK, BEEFEHTBUTT AT
BB P HE MG REF RN EZERIH, HIRELF AP



4 FEZFAREDHERREAR

BRI TR B sy BURAT Xt 25 R s sh whik 9
— A EAVLHRIEEIS AR ; REFIH— =B BT B IR R i
BURF MR RBOFRSE T, A SFSRRTER, 7SI
TR IE A BOAT Sl e R L 2 5% R B 3h i) s A BIE S04, S5 8 2
MIFHBFHRMA, BNt R ESF AP R EmW, 3t
R ELH RS TS AT R, BEMERR T MR
FEESHHU RIS hTE RN EERMEE; KRGS LIS
RN EEZWMEER, BRAFTRHE. 2FEHEEE. 2%
St ILEHELHERICERTHEWER; BREUEELFRAPE
i, ERANER v E T E PR R 5 A R T 15 5 R IR E 2 R
B R M AE SEE AT

Wit ERFR, AREFER SR ELST RSN —RE%
AT R FERE,

1 BTG, SR 20 g 90 ERFHILIR, REZSHE
EWELHE, RESFRAPMI K ERA—REFRADZTH
f, EhTHREE OFES — M, RN T R
RIRBRFAFFE—RETFERE, KUME, RELFRAMEsHERA
BRI RAER HAFIE . BCEFF R LART, EMBSFBEHEHR K
HEBBRE; RETFRUE, ERLFEDNHERE, G,
JUECH 20 fih40 90 AEARLASE, TREZ YT AR MBI M FER R B2 (E
JERPEAFIE A BT o

2. 2EZFANMRESHLFRAPLEEEYW, KAMME
BEBRMETHENEELFENERLEW S, SEEMNERHER
H, REAHEFHRENEERFRERM T, bR EREH
MREHEFEEFRENBR Y, MASEHHBREDSESHE
BB A B EN . HXIRAKTE ., BUFIE, Tl bk Pk
BEHHE—ERE LEmMEREE ML AR, AR H KKk



#w % 5

K. TWHKFRENES, HREFEshES R G 2 EEM
WX REBUTAEERINE R, REFsiSHERElNRATE
HRH

3. St REFEML, RESFEARESBEABREmIFFENE, &K
st B FEMFNTHEY, HHETEABTIAER, RELHF
St R ST AR AR S, Hbh5RETIIAERT
HREXE., KEMH RS RPN RAEXNE N R XMRREI
TE 3 6 [ 5% B0 32 k2 B 10 3 0 4 ol I8 sl X R [ 42 B 3 R B B 9 S i
B, HPE&MEsEmENRE, RESGFANEIEEZASN
BERGEW, 2BV BRI FE, R L5 R
Xt B E S B S LR T $ K S S e AR B, &
BT ERE TP 1 E 8 K S B AR

4. REGFABENRZHERLREMANSR, HPRRER
it (R¥Ewd) REESFAPESINEORE, #AER (2%
R Rmity) DEREFhET RN TEKARHEEDRET ARE
LT RS ERRIR, BERMENAR. BEEFBUER,
HR 20 tit4g 90 ERFHILIR, REZTRENHIERNERER
EFEARSIRREETFRAPEANFERBFALLRZE NS HBR
E o

5. MO BURAT A i RERERRES I ZEEFAREIN—1TE
ZEHE, FSBRELFAPBEIERB T —BEKX, B “FRE
I W B85 — # T BURE AL T | 3847 D IR — B BE Bk — 18 B S5 A HE
F—5| REFI P REUFAEABRME" ZHH—FES. KE
AEMEX . FREHRHEFEMAR, 51%EF AR, KixElhsm
Fio M HESr, M EEA KA AR RS ESFTFERHETIR,
HMBWES S ZBFEEH, MHREFHAEREEER2EME
8, AMSBAREHHNEFSEEEBENEHZEAR.



6 Y EZFAREDHELRBRAR

6. SMERSLIRZ B & R EhE T E R 3 5 MR 5 S REX
REZFAMES G A EAR, HH S REESN T i
P RETERNRNNEM. RERGIKFENESG S LEBT
FfpSNR PR, NITAFTEMETFRE, MERRBBRKT
B (RSRPHRE) WAHTEREHRE, RESH A bbiR
B EAB TN R HOR, WImE T 253, XERR
THRAME B A MBRETS A s, HhEAmME QR
RN RE AR Y, TENERAR B LR N Bk B B F RS
Wbt EREFRENAFER . RESLERFAR. RITILY
ERMESBARREH . HEXER AR I BOM SRR BL LA B T 91 4 Bl fE L
WRIETHE RTTHIC R BOR R M AR T IREHTE—ERE LA TS
s X E N ZTRENAM W, B TRESFFRAEHES
BT T HOR BB, BN — L6 B R HE A SS MM R R A B T HI 55
SAER TR AR, ETREZT RS HASS R IE KR
BAELEARR, Hh TRESFNMEEERTEWIFRRERS, AR
BREZ MR LT R



Abstract

Understanding business cycles is important to macroeconomic growing
smoothly as well as the development of economic theory in China. Aggrate
production has been fluctuated markedly since 1949, which has siginificant
negative effects on China economic development. On the other hand, with
the development of socialism market economy, Chinese government has
come to recognize the importantance of business cycles, which offer a chal-
lenge to Chinese economic community how to set up a set of business cycles
theory suitable to Chinese socialism market economy.

Research on business cycles has been a hot area in the international eco-
nomic community in the past decades and there are many business cycles
theories and research approaches. But these theories aren’t entirely suitable
to China because of peculiar economic conditions. On the other hand, do-
mestic scholars do some research on the characteristics and source of busi-
ness cycles in China, but neglect some important issue. Which provinical

dynamic characteristics have Chinese business cycles? Which similar and
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peculiar characteristics have Chinese business cycles comparing to world
business cycles? How do local governments’ behavors have effects on mac-
roeconomic stability in China? Which transmission mechanism through and
how do external shocks have effects on macroeconomic stability in China?
These problems are obviously iniporlant for understanding business cycles in
China. So this paper invigates systematically Chinese business cycles in or-
der to clarify the general empircal regularities and the source of Chinese
business cycles based previous studies by applying modern instruments.
This paper includes 9 chapters: chapter 1 is an introduction, chapter 2 is
the theoretical base of this paper, chapter 3 —5 investigate the characteris-
tics of business cycles in China from national economic, provincial econom-
ic and opening economic views, chapter 6 — 8 explore the sources of busi-
ness cycles in China from three views, and chapter 9 gives some policy sug-
gestions.

Chapter 2 is the theoretical base of this paper and gives an overview of main
theoretical explanation of business cycles including Keynesian business cy-
cles theory, monetarism business cycles theory, new classical business cy-
cles theory, the real business cycles theory and new Keynesian business cy-
cles theory. )

Chapter 3 explores general characteristics of business cycles in China by an-
alysing classical characteres of business cycles based on classical business
cycles views and performing static and dynamic analysis on modern charac-
ters of business cycles based on modern business cycles views using de-
trending approaches and multivariate dynamic Markov — switching factor
model.

Chapter 4 investigates provincial dynamic characteristics of business cycles

in China by employing Gibbs sampliné approach to estimate multiple dynam-
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ic factors model of provincial business cycles and investigating the dynamic
properties of macroeconomic fluctuations across provinces, regions and the
nation as well as the effects of the nation, the regional and the province —
specific dynamic factor on provincial business cycles.

Chapter 5 investigates opening characteristics of business cycles in China
from openness views by performing static and dynamic analysis on opening
characters of business cycles using detrending approaches and multiple dy-
namic factors model.

Chapter 6 investigates the main sources of business cycles and gives an ex-
planation of general characteristics of business cycles in China by analyzing
the effects of real factors including investment shocks and total factor pro-
ductivity shocks on economy fluctuations using impulse response function,
variance decompose and Granger causality test based on Keynesian business
cycles theory and the real business cycles theory, and by decomposing mo-
netary growth uncertainty into two components; the uncertainty which re-
flecting macroeconomic policy changes and the uncertainty about economic
shocks by applying time — varying parameter Markov regime switch model
and then investigating the effects of the two different sources of monetary
growth uncertainty on macroeconomic activity based on new classical busi-
ness cycles theory using time — varying parameter markov regime switch
model.

Chapter 7 investigates the basic mechanism through which local govern-
ments’ behavioral shocks cause macroeconomic fluctuation and gives an ex-
planation of provinical dynamic characteristics of business cycIes in China
by using a three — stages sequential game model.

Chapter 8 investigates the effects of external shocks on macroeconomic sta-

bility through international trades and financial market transmission mecha-



