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o 1
o GDP
1996 1998 2001
2007
1

9-05 00-12 02-12 03-10 04-08 06-11 07-09 08-06 09-07

(%) 5.48 2.64 2.17 2.78 2.27 2.77 2.86 2.85 1.3

7 (%) 4.99 2.48 2.24 2.83 2.34 3.23 4.75 3.44 1.62

(%) 4.62 2.51 2.23 2.86 2.34 3.05 3.36 3.07 1.32

(%) 1.44 0.72 0.72 0.72 0.72 0.72 0.81 0.72 0.36

(%) 3.33 1.89 1.89 1.89 1.89 2.25 3.15 3.78 1.98

(%) 3.78 1.98 1.98 1.98 1.98 2.52 3.6 4.14 2.25

(%) 3.96 2.25 2.25 2.25 2.25 3.06 4.23 4.68 2.79

(%) 4.14 2.52 2.52 2.52 2.52 3.69 4.95 5.4 3.33

(%) 4.5 2.79 2.79 2.79 2.79 4.14 5.49 5.85 3.6

(%) 6.12 5.58 5.04 5.04 5.22 5.58 6.48 6.57 4.86

1 (%) 6.39 5.85 5.31 5.31 5.58 6.12 7.29 7.47 5.31

1 3 (%) 6.66 5.94 5.49 5.49 5.76 6.3 7.47 7.56 5.4

3 5 (%) 7.2 6.03 5.58 5.58 5.85 6.48 7.65 7.74 5.76
5 (%) 7.56 6.21 5.76 5.76 6.12 6.84 7.83 7.83 5.94

(%) NA NA NA NA NA 2.22 4.03 3.08 1.35

(%) 8 6 6 7 7.5 9 12 17 15.5

() NA NA 2673 616 1157 1935 2835 3324 3559

() NA NA 449 -106  -1652  -315 634 -1190 -259

() NA NA 1024 422 245 555 1475 1548 -96

( NA NA 1368 681 731 1152 2787 2119 5431
() NA NA 285 -504 95 208 -1436 309 -1982

M, ) 10889 14653 17278 18251 19518 25527 29031 30181 34239
M, ) 38004 53147 70882 80267 89125 121645 142592 154820 195889
M, ) 110061 134610 185007 214469 239729 337504 393099 443141 573103

M, ) 9.1 8.9 10.1 14 10. 85 13.9 13 12.3 11.6

M, ) 13.3 16 16. 8 19.6 15. 14 16.8 22.1 14.2 26.4

M, ) 17.2 12.3 16. 8 21 13.63 16. 8 18.5 17. 4 28.4

1 1 0 0 0 0 0 1 0
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Logit R’
(%) >3.53 7/9 0.40
7 (%) >4.36 6/9 0.12
(%) >3.53 7/9 0.25
(%) >0.98 7/9 0.28
(%) >2.97 7/9 0.29
(%) >3.35 7/9 0.26
(%) >3.95 7/9 0.17
(%) >4.78 6/9 0.11
(%) >5.33 6/9 0.10
(%) >6. 04 7/9 0.32
1 (%) >6.78 6/9 0.20
13 (%) >6.96 6/9 0.19
35 (%) >7.13 7/9 0.23
5 (%) >7.37 7/9 0.22
(%) >6.56 3/4 0.22
(%) >25. 80 6/9 0.01
M, (%) <10.22 7/9 0.33
M, (%) <15.16 7/9 0. 64
M, (%) <13.30 7/9 0.19
M, ( ) <13025.70 7/9 0.12
M, ( ) <44572. 45 7/9 0.12
M, ( ) <93957. 96 6/9 0.10
>4559. 29 6/1 0.26
< -1884. 66 6/7 0.21
>1648. 24 6/1 1
>66447. 40 6/7 0.00
>6134. 66 6/1 0.01
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Studies on the Relationships between the
Monetary Policy Cycels and Business Cycles

Liu Jinquan Wang Xiongwei
( Jilin University Quantitative Research Center of Economics Jilin 130012)

Abstract: Since the Reform and Open-up expansions and contractions superceded with each other
during the implement of Chinas monetary policy thus forming significant operational cycles. In order to
measure the effects of monetary policy we need to construct an interaction mechanism between the
operational cycles of monetary policy and business cycles. Based on the test results this paper singles
out 9 contractions of monetary policy during the chosen samples. Moreover 3 out of these 9 contractions
brought about decreases in output while they contains all the output decreases since 1996. This indicates
that interrelationship does exist between monetary policy cycles and business cycles and the implement
of monetary policy follows a “discretion” way to some extent.
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