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FERERR, I LR B R R o RN RE AR 2 TR A B3, E T RS A5G 36 48 B 9 5k Bl 1B i



FEAFRFRF AN, IR AL 1 a5 P p (R AR R RRPE AT« S sl 7o SRR AR AR A e A2 AR
AR LL R O, O L B0 R PR OAMBCBMAE A 5 (K R (7 ZE A TR 8 ). 0 T Bl 85F
A P RAR IR S, A R AL AT W

B R 22 5 B S LI K AR i, BATREAE Hamilton(1989)B 7 (1 LAt -, ELRZE Bt
Beahdferh “yak” s W IR SE EEA SRR, X5 Beaudry A1 Koop #5%4(1993)
R R VAR BATAMLZ A, (RFRATTEAT ELEAT L R AU AR B, iR 22 B P AN [FPRES 2 T A2 AL P AR 3R
(R gk ” s Wi R E SOOI R MR AR, JF 28U LR BT %

2 ZFARRSEBEANSHEENERE

15 20 ) 28 55 % 2 RIS 8] P 510 7 v, PR L R R AR 5 2 Hamilton (19 55 FGIX i1 # % (Markov
Regime Switching)#:%!. Hamilton(1989) %4 £ 7T & it 3¢ [F 85 JA AR K T R iR AR 8

HL)[Ay, —u, 1=¢,, & ~iid N(0,0) (1)

Wb (L) =1-gL— gL~ — J I RWRHTEIR, Ay, A= 95, p, F5
S JI BRI KRBT S, SRR U R B B A A, — R I R o X
Wi S, =\ FRGFFMLT “FRABL, S, =0 RAGFAWGT BB WERALF, X
AR AT B T TE I AU 1 (IR, 1 55— 2 [T Fy R ) 2 b 2 F B (B30 g, L
B AR R R, IE X — U T 2008 LR R B 250 9 Ko A R KP4 R
BEAE . 2% H R R 2 B K LR A (8 K R I E BN . 22V B bR i ),
RATE A S ARSI RA AR S, =1 ORSF R T “ 1T Kb Bl k),
S, =2 FRLF AW T “SERMKMB, S, =3 RFLu AN T “Hut B, thRi K
I RIS AR 11, < pty < gty

AT BFITGBE A 5 1T REAP RN < RPN, BT 226 Hamilton ALY 4
HL)Ay, —(uy +AD")]=5,. & ~iid.N(0,0;) (2)

IR R (2) A R (1) P e AN oG, B Q) Bk sh i U ZE B Markov IR
SERENET, A PRAE R S R0 B B 8 5 S AR P B IR Al 7 2245 4IE s JKk, BERQR)FH5IAN T —
MRS AR TRAR R D", BARE SN

D"=YS,, 3)
Jj=1

Horp §7 R AT AR K BB B8R, 24 S, =11, S =148, BHARIRER, S, =0.
DI D" 2 ¢ Y2 B m AN A EHBLR “ 880007 IR, XA AR >4 iy I 39 ¢ AN 2 G
FEm, PIEHE TIXABr BN IR “ 2075407 (RGBT B R .

A =0 BAFEEPEhIif s 2, #HE) ()5 Halmiton BR(1)58 e Al ], PRIIERIIIX
XFF Hamilton BERSE—FHE) . i3 D" BER T TS A MRE S, IR S A 7T 5 A 1
fEARIL T 25 I Tt A “ RN 7. T RATE S A e R “ Ry b, it
SRR IR LR A 20 QERRIRER B A =0, W25 Bl i AR “ Ko
BV R LER R A=0, WK A>0, ML RIS “ Ry, [
D R AR I — 5 B AR AR

H T UL IR ()0 T RN i R SERRROR, AR A IREUE “SBRRON” AEAE PR
W, FRATDANZAR AT T S EC B AL T —4IREAK S 100 =t Fs{y,} . Rk
FEUWTR:

= Koo 3 N B ARG I KA K, W e AT KR o kR
B MBS T B R T AR R I BRI R A, EARR AT SR A 1 AR 50 W e

2



N PRI B, R 51 W1E) 80 W E OB AR B, RREHIKE N 1 =30, £ 81
JUIRT 100 JI0E h LBt R g MY B, 0 N RIS R I 0 K g, = 0.12, 4, = 0.04, 11, = 0.08 .
BEAN, O T AR SO, BT T ANIBENLR S e, } o I LR RERR R v 1 BN LA Bl 1 7 5
WIa, BFA y, AME y, =1, FEAFGIE “ oy R iy i th e 4]

yt+1=yt(1+/uit)+et+l’ t=2,---,100 (4)

BUE, 4 LRIFHILUS, fEHrR g« RSN AD," , Hrh i HidEbs S, 48 51—80 M4 1,
HARI I 00 38 BARM A A m X EAYE m=4), il DOk H A T, o i
(Fsebrid KAl w + AD" o ERCARFK AEH(A =0.002, 2=0.004, A=-0.001), FAIFFHTA
[ AR R 2, I EA IG5 AT FLELER, &l 1 B 8RS TE R 7 e S BOR 80, SR/ J5
AT B 220y, R, W 2 froR.

12
6000 | WM
50001 104
N
4000 .08
3000 -
061 AR A
2000 - m ANV
1
04 A
1000 AN
13 "
0 \ \ \ : : : : : : : .02 . : : : : : : : : ;
10 20 30 40 50 60 70 80 90 100 10 20 30 40 50 60 70 80 90 100
B 1 FEHARFEHEREREE 2 FFHERKERERERE

B4 rpifi 2 L0 RANAERE “ I BgUN ” (B Hamilton BE7E, X6F R 250 A = 0 )fK77 H B0 2 4%,
thek L1 R L2 WX 2% A = 0.002 F1 A = 0.004 FIFELE “ SO ” s snikie, ek L3
FZIRATAT RGN (IR HAT FEALtE, B30T EARK S 4R T I KIS T, gt i
TS A =-0.001 . FATRIFH E A B2 > KR HILFESE “ PRI B, bR B bR A&
S, =118, =1. KGRI m BUE A 4, A58 D" BUERSM: 241<t <5184 <t <100,
D" =0; HAMBID" nLIH1 5 4 25 55U,

B 2 g5t T AR TE R AT AR B AR, JErR ) LOL L1 AT L2 7350 B 1 P =46
A AR . FEZETE I PR B BL(1—50 ), DUZeH KR 2 58 AR o iR E A RIR
brBoa, Wk, A > 0 ke il R BT sk, Jf H A BOK S BON Bsam 2, 2 G4
FEEEB AU . 1729 A <O, 77 EAT “ AR, IXRRA 7 H 1 SE PR B KRR “
(Hamilton # M) 51E o ZERCUEE . BEAE 2000 540 10 M BLRRr 2, 7 R3S 219z, [N D)
B F NI AR IR AR (5 min{m, [} WA R E min{m, [} . 1T A>0, A D" WUEHTHEN T
s, = VIR AR, Py OB 45 SR A P A o il AR A S 7 (0 32 3R R P 2285 T~ Hamilton #5871
s, THIE 0 J5, BT D ZH m WK SRA MR, TR eI AT 0 IFFst— B,
TR AD! HURECT G S 7 R ROV BEE AP R IS, = 2,3 )RSk ks, (H
[FIIF D" A IE 2 PR A 28 5 A5 S 5K i e 24k N 0, SOV 2K, 28 5F 15 (K 5 Hamilton #4717
], (HZr= /K75 Hamilton B HeA — 2 BEE 3R

3 XNTRESFFAMET “REM” KSR

h TR RPN, BT R TR 2 Sk b GDP IR LL IR 81 . Sicbr GDP 2 1990
TR A B FE I SR BT A B, B 3 45 T 1990 £ 1 FF R 2003 5 4 T
LV R P B R IE ) (P EZSE R M P E N RIRAT G2 R) ), Horpszd 2 A H]

3



H-P 387> 1 I Bt A 2 rh K i 26

B 3 s, M 1990 T4, FE AT IR T M PGEZETHIEIE, Jf FLAE K&
HAT B E MR EARUETE . o B25HEAATFE 2 R, FELHT 1996 58 “ PG ” LA
Ja, SHFTHHE L TS M, 1996 fEA 3 B E A B T ast bt If B sh A1
KAEIBL IR WERA 1995 EHIIN BT T ftay B TT4R, 3 1999 4 i B flol Bt K4 e
PR LT RN 1E, BEARETE “HCERE” PINTRZT 5 AR . 0% “ AR S BB AT
B EREAR TR 2 D nls, M TS T4 0.4 A 7r st il . 54y “ 8o X
B2, M 2003 SF55 2 TR, REZGHE KB T POk R, 2003 5 4 TR NLTF K RIE T
T 18%, FEMGRKAPIE EHIL T — s R, JF dit sl TR R St 2. W
SRS H st B B 2 AR “ Sesfad i ” LR RErp, — R B “Hy ik Mg K
PrBr ki (R4, 2003 4F). i LARRHCN TN “HRyik”, &R 1 TR
L5 AR RESEIEASRAL, RN 5K AE A A LR A A0 sl B “HEERE” BK
AL, B — B “87 R, FO R AT AR P RERR S — AN A ILL L

3 1.0
Ix 0.9
2 0.8
IS NP INREREDY I

\
AV e osl
I

04r
031
-1 021
0.1F
90 91 92 93 94 95 96 97 98 99 00 01 02 03 L L L L ! L L L L h L T I T L
19901991199219931994199519961997199819992000200120022003
3 KEZF “WEM” FRY KIS 4 BRESEAMETEHE

FEATE RN AL T, FRAVFEEHESE GDP MK A s MERFIE . B e H H-P I8
BRIG AP KSR 7Y, AR IS P 3 57 2 DX Markowv e A% 7 ZE R .

2 2 2 2 2
o =0,5,+0,8,, 0, <o, (5)

o, M8 =kif, S, =1; US =k, S, =0, k=12, ZFERMTFAGBI KDL 5) 5 N
“NRBEBIBT B (brHEZE o) VR “ BN B (bt o, )o XA T LU A 2 3R A, AT
A GAUSSIE 5 4 5 F - HEAT i i (Lam,  1990), 75 2 4B BE I bsvfE 22474 o, =0.0235 ,
0, =0.1009 . 4Pz 7 KimSEEHE SRR % (Kim and Nelson, 1999), i%KI&W], 784
DRIl “HCRRET DAG, RIE LG — H AL TR M AR Rl R 2 (B Bzt i b T i e sh B B g ik
HAEFR): &Y, M2002F TR, FRE LT RIBEI T A0 W 0, LU N m S TR )
B, X 52003 F 2 G HCH R R T “ YT IK” THIRIIE R Y& . LIS X AR
B, JRIE 7R GDPIG KR M 2 A R 77 220k, BRIk, FRATTHE R ” BEmd | N7 I AR
T ZE R oy E .

15 RN BRAG TR, R LR AL VT (KR (AT AIC. SBC fi BHEN, FA T E
B 2) I IR B 1. BRQ) P SIAMPPIREA R D", 5 Bt Markov i 2, BT LAERRK
AR A 24 75 2 4E Hamilton B A 25 8 S 2 PR TE TE . BEAh, 3T RPEERA R D" i
m 5 & RIS H R AR R 0 L AN e [ 28 G 8 IR LSRR, FRATTAE PRI (8] D AR AR BE Y« B ”
AR, BHm=2.

R IRR AR B R R AR T TR, JAl1gS T GAUSS R /e, JEAIA Lin(2001)1) GPE
BAT R ARV AT T BAEIE AR AR . ATHEER AR (V5 RS AE 5% K T~ S8 flvl

4



). R H T4 RIS 22) (83190 300 6,=0.0568, &, =0.0153, o, =0.0308.
FA RN BT S5 R

ZH it prifEZE
M, -0.0186 0.0373
M, 0.0731 0.0270*
75 0.1251 0.0485*
) 0.5235 0.1569*
A 0.0680 0.0240*

BATE S A AFAE RN« SRR, RN XN SR Bt Hy c A =0, M
SR -5t 0h 2.84(0.068/0.024), PXIILTE 1% 225 1K N 4R 48 BB (B E IR 2011 1%
BEMACHINIR A 2.57), DA R B, JREZGHE KRS “BoERE” JEAr a4 .
FH BN, R A BT MRS R R R AR SN R .

FEP 5 R 6 1, RATIgR T« Ry B AR RN PLS, = 1Q], QFRA
FEARMER. B 6 W, REZRG “HoER” LUa, 25 K2 TREME ERHORES T, K 6 i
Mtz A 2002 SETFMGR, RATATAE T PR RSB BOIOBOR, JFT 2003 4 IZHHE
WA, XU ST E B AZ5F ARSI GREN 7B “ 97 k34 7

1.0 1.0
0.8 0.8
0.6 0.6
0.44 0.44
0.24 0.24
00 T T T T T T T T T T T T T 00 T T T T T T T T T T T T T
90 91 92 93 94 95 96 97 98 99 00 01 02 03 90 91 92 93 94 95 96 97 98 99 00 01 02 03
5 REHRKHNEMTEHE 6 bRk 3K FBBEER
2.4
1.0\
\
2.0 091
\
0.8 1 \\
1-69 071
0.6 - \\
1.2 N
051 AN
o8 04 \\MO_&?Q‘Q_OW 00660 666060666060
03+ G)?JXM 77777777777 -
0.4 02r /
0.1
0.0 T T T T T T T T T T T T T ﬁ
90 91 92 93 94 95 96 97 98 99 00 01 02 03 . . . .
0 5 10 15 20 25 30 35 40
7 BEMZERTE D" wfEitEE 8 FRIBIKRBZE h BaVIRZSTMEEER

PR AE S (O FEA_LIRAIG T T 2R R D" ikvhgAe, i 7 4t WA LIS

5



JEME L, 7R 1996 R4 2000 FH M LG L TGN “ R BB, R Ast AR X Tab
BT R FF S i . th T2 50 A ISR IR, BN “ SR B A& K S )& AD" JF
URAEAER], IR AT KRB RE IR D NI E ) R,

B 8 Zaith 725t “Hy Ik Il ReRF et i, B RRINE, HATHE TR R B, H5
h ZEFEL U ) SN B IR, L SR Zk . ORI AN B s oy i 3 1) IS K7, PRt g
K7 OPRE” R KR, FET 10 DR, L5 PRI W Py
K7 HARMITREPE N T 1) “ ARG B4R (1 AT REPE (R W A WA i e Ak T AL ), IR BRI T
HRTZE DT hn “ By sk Rt BBl T 28t FPIRAGS L R FAZ I AR BRI . 75 12 M LUA,
F ARG TR, XU T IRE LM S, 3 4F 24 M RN R C 4 REN A BURAE HIACR .

4 EELER

FAME % Beaudry F1 Koop(1993)F 4 11 i, 5N &E “FHEEE” e sfats, #7T
Hamilton [¥9E& 1 S /R n] RIXCHIE R, Jf HARHEREBPL. S8 Aok et , &I T RIEZ
GO R AR 5« O, R EESIB W

(—) SIA “TERRREZ” FEAR0 Hamilton B3, AT s 1 20 57 R shid R ) “
SRRV, i ELAE S B A o AR 56 2 R DL T B B e B B s R P X R S AR AR . 25T A IR
B RErR BBV BIAFAE, R TRIE LT IR S AL — R RIL, XU 2R 5T R R AR AR
L8 [ B ARE (K LD P BRI () Qo5 b 2 WL 485 O 28 v AR AW L ) A 2 5 ISR 8 42 1) o 393 ()
L0 BRI SR YRR IRA R 45 ), A2 BF I HE NS b BOF A 22— BO ILLS, 7 BRI
AR L2 AR R R A0 SR B0 L 48 5 S by YR RN 22 U S A P SR A P b4 i ), O TR
J5UA 7 R B K E S, LB RERE M« BNt HARI, .

() BIRAGTRRET, FRELPTSEl “PER” DR, @Rl BT “RUEERKEE”, it
TR HEF KT () ARG KB 7, Bela] i & Rl X RIS MR R ], 5 “BEERE” IR 4R350 K
LFFBE T 6 LA, PERRIE M — LT RIS M 2003 ETT4R, 2Bl P57 )T
UARK, 2P PRI KB B FER MR BEAR IS, IXH R I L “ St (KRB,
WRATITUG 5 By ik MWLRFRE. RN HIL, B 725t m “ PSRBT BL” 1
FemtR, RINBEn T 2uf Iz B RSt . XU 2R Lest “Pyik” AL
TR RS, JO R T e Sk M ARMEL DT R KL, USRI R BT

(=) Wrdeeze Bt NIl « BOagon:” (R TRIIN , A mr DUk 6 B e 205 ) 301 s R b 1 R AR AR
PE, BEZest B B AR R PE R e 5% F I s PE A S (AR R AR B2, TR AN [ XA 2 o) A A 1k
FIHEL, BATKIEATAE T “Rue R KEr B 1, S5t «Sodig Kpr B # s KT
] ARG B FeAB MR, IXAE e BBl 7 IRE 25 “ Raim o X" Mg, Hir
FELTRRIL By ak” I, 2R I EIX A ELR RIS AE, F ik Bl “ e ird R R “ il
PoK7e HK, REZT A LT “ A 8K ORI I BL LI 3), ARFERE 285 Y] i
SHPERT I BL(IL K 4), AL, 2003 SFIF40 M BLIK sl th, — TR “ Ssfgon” ANZe 5 Ik (¥ AL,
[Fl N B TR BT (R e BF BB AR AR R TE B, X RResl s th A (4R Rl ar e dfia ook € e
JEE (R ANIA S PR DR, 20 E BSR4 24 1 DL

W EE RN, BRI RN, R KR R A — R Eh A R,
LBt BRI 2 . 225 “ SOV TR Dt s D, 1 AR Y AR 2 B e IR AN B e
S5 AU H AR 5 M5 BUR 1 T HIEHERIEA TR I

BH L k:



[1] x&4. ealF: +ERZFEMGESARBA A RHAFR[I], (BFFRY, 2001455548,
[2] x&4: A “BREME” 3] “BRy K> [J], BFFHE), 200345 5H8.
[3] xIAtmk: F B L5k sheg#HaE[J], (LFHR), 2003 F5 3 4.

[4] Beaudry, P. and Koop G., Do Recessions Permanently Change Output? [J]. Journal of Monetary Economics,
1993, 31, 149-63.

[5] Burns A. F. and Mitchell W. C., Measuring Business Cycles [A]. National Bureau of Economic Research,1946,
New York.

[6] Hamilton, J. D., A new approach to the economic analysis of nonstationary time series and the business cycle [J],
Econometrica, 1989, 57, 357-384.

[7] Kim, C. J. and Murray, C. J., Permanent and transitory components of recessions [J], Empirical Economics, 2002,
27,163-183.

[8] Pedersen. T. E. and Elmer. A. M., International evidence on the connection between business cycles and
economic growth [J]. Journal of Macroeconomics, 2003, 25, 255-275.

[9] Sichel, D. E., Inventories and the three phases of the business cycle [J]. Journal of Business and Economic
Statistics, 1994, 12, 269-277.

[10] Kim, C. J. and Nelson, C. R., State-Space Models with Regime Switching: Classical and Gibbs-Sampling
Approaches with Applications [M]. The MIT Press, 1999.

[11] Lam, P. K., The Hamilton Model with a General Autoregressive Component: Estimation and Comparison with
Other Models of Economic Time Series [J]. Journal of Monetary Economics, 1990, 26, 409-432.

[12] Lin, K. P., Computational Econometrics: GAUSS Programming for Econometricians and Financial Analysts [M].
ETEXT Publishing, 2001.

Tests for the Bounced Effects in the Stages of Soft Expanding of China’s
Economy

Liu Jinquan , Liu Zhigang , Wang Yong

(Quantitative Research Center of Economics of Jilin University, Jilin, 130012, China)

Abstract: After the realization of soft landing, China’'s economic growth is very stable and always keeps
accumulating the energy for bouncing up. In 2004, the growth rapidly climbed to 9.1%, and this means the beginning
of new business cycle with the characteristics of soft expanding. We used the Markov regime switching model to
describe the dynamics of the stage of soft expanding, and found the evidences supporting the existence of bouncing
effects in current situations. At the same time, we measured the duration of bounced effects and the asymmetry in
the business cycle. The implications of tests are that we should still keep the procyclical policy and ensure the
complete realizations of bounced effects. This is very helpful to the stage of soft expanding to be formed, solidified
and finished.
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