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PP AR, AR T B S T SR . Kim (1994) 4 Hi 1) Kim S A F I AU AR ALSR Ak



TIRALHE, SERR I Kim 992 Kalman JE 1 Hamilton 383 11300, & 1765658 s Kalman 3832 &5
X 2P BRI 4 A BT 2 PR IR S A5 B LAET Hamilton 389% . Kim L4 T Lam
FKim JER AR, RIS R /N Kim S8 45 2 Lam BRI EF L.
Kim 1 Yoo (1995) Hiiis A K iy i ARSI, A (4) bk A7
M RARERR, ZRe (4 KXok (5) B
#(L)-Ac, = p, +V, 5 vV, ~11.d.N(0]) (5)

XK Kalman 353 T 1 B 18 22 ik, RS p X,
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I 27 AIC HE AT EALIR R BRI RN AR E 1
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E 1 B AR B EARFRZE R BIC
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& 1, KIEEDUR/ BIC ERGHEN, AR S (2, 2, 2) B, £ 2 5
TR ZHAL T4 R
R 2 BEAATEE R

ZHy A A i B
Py 0.114 0.085
@y 0.107 -0.053
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The Empirical Research For Business Cycle In China Using the Multivariate

Markov Regime-switching Model

Shi Zhu-xian, Liu Jun-sheng

(JiLin University, Center for Quantitative Economics, Jilin Changchun 130012)

Abstract: In this paper a dynamic factor model with Markov-switching is developed to investigate business cycle in
china since 1991. After empirical analysis of two groups of macroeconomic indicators that are consistent with
economic cycle, we find that multivariate dynamic factor model with Markov-switching is consistent in analyzing
different groups of indicators; by comparing cycle index developed from model to coincident composite index, we
finds that these two indexes are very similar in trend, turning points and level of fluctuation. Measuring the
turning-point and comparing economic running-status, we conclude that applying the multivariate Markov
regime-switching model to business cycle researches in China is a success.

Keywords: Business Cycle, Co-movement, Asymmetry, Regime-Switching Model, Dynamic. Factor Model
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