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SEPRE, BREFBZ G SLEE 20 42 90 FRZ G, WBBURMZ S EE
THEEWAERRT G, A 20 4 80 FARKYT KR 90 FRA PR K5
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. FFUASCEAT P E IS— LM EREHE R R MfAiT AP, (B R
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RSN T B R A B —Fr 25070 , [RlE 25 B 33 O AR T E IR, i
BHBRRFILREAR, TS O 7Y  BILRIEN - HRER. 7N E
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FRHE 1996~2004 45 TP E &R F AP EARBITHITER ) BE X EIET
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it Adjusted R-squared  S. E. of regression D. W.
FHREAD 0. 999 155, 10 1.73
FEQ) 0. 915 929, 52 0. 93
FER(3) 0.924 675. 88 0. 64
TEW 0. 823 1. 53 0. 92

BIEJA MBS T B THE B E W BEFF A BT, RIRBR T (DM

D. W GitBAH P T REsh, RN BRNFFIEXEBENES. R &S50

TS 5 IR ERESR—BL AT BRE SME LBV, A& STt

165  HIBRTH B A o m fa v 2 R B R 301 M BRI $e i i 208
e 7 o



R £2=BF BT 2006 FE 7 1A

®3 BERMMETER

BEZEK  GoTl e WrEE | fasR Lot hikX s
C(2» 0. 65 0. 01 0. 00 C(® 0. 28 0.02 0. 00
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HE 22 18 & AR (Bt [B] PR B . (B E 2 5T i BK AT 3 , ST BUR A MAUE f2
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0. 74,1884 0. 22) , Perotti(2002) X} 1960~ 2000 4E3 E F4E H & W By e 3
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B | SR L
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% 6 R, P EWVBBR Z B LR BEAE X 5 B s F1E 1R, 20T
APTIRRE , — A RBOR T AX S5 sh s R 8R:; — 2 A FBeE L
HMRESRZ EFER BRHEEIERR . SRS, PEMEIMEX
HBOK 26 FHITEFTEEEN RE 11 8400, MBI B 32 1 R AR B

: o 1]




I 2= BT 2006 FE 7 M

F6 ATEIVBBEIRTFBENMLE

SEERE Y Eh T MEHTHER EBREHECR T B A LR
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VeSO BOREAT TRBME X L BOR AT BUR ABOR . AU, ERMTRY, 3t
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A FIBE T EER R ERE R MERE, =4 T HEAEARFEF 1k
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RHAFHSBEXAEETERE. LRASHRYE, ERRGEFETR
BF Bk T ML BEXT B 9 WAEE R 2 5, 2 PG KA 8 F W SE 4
O B T 222 T (R B H A 6 46 B4R b, T 7 22 F 7 Bk B gt
ST BCER S DR IS B SRR EBE TR RS
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B A , B S8 3T 2 57 3 3h B TR 58 2 BUR T 2 5 RS0 al & A
BEE, XHEREE S —ENEFHE . XGIMEEX, BERENEHN.
ZiA B IR S 50T, HERR T R A R M BB R A AR IR A YT R
B AT 40T, XA BRI Y BUBUR I AT s R E R EE,
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HEREHXR NEBZE - BEFEMEZEMERERLR, BB
M » Q1SR W BUBURJE P9 A B9 TITHE 28 Bk 30 AU BT S B SR AR 5 2 [B] M 3R FF
EXR A FERRKXR, L FE I BR S5 BUS B S BUR K385, B B
XA RHTMBERAAERESIERAMNSR, SRBURHEEHILRE
ISR . [, IR BB BB BT 6B H BLAY 45 R E R B A on » W 0 i
TR BRETEFET RN, ERSHTERE .S E VB
R A PRI BR AT AR A S 35 0 BB SR 5 42 B I B 22 (8] 2 8 AR L ) A X
RER, BTXAGEEIE, 2 3CF H Granger (1969) B R K 55 7 P ik
G eh F W BUBUR 52 5 ik ah 2 (6] R AR B SR 56 &, DL HE T o B 0 BUBOR 2
HFEAENEMSE., ERRKEEZ . FEMTENEREHITER, ¥ T4
TR AT REEMEIIME B BOE VLR A BUR . B 3158 5E MR
ABUR HIREMIHBORURBAESHH O, B0 EFREKEHNR
i, FAIXT A B 2 (B AT A R Bt AT T . BEMERERRE 7.
SR FN, R BIFER B E AN, BT IR A B
M EHShIRE M HBUR SN . P B 05 3 3 BOR A AHBLAS I R0 B B9 A HLAE I
B BCE AL Z R A L B BGES T 0.87 #1 0. 90, S H e ERRE WAL R
BERXE T 0.95, 5BM BN ZMAILTEET 1. MHERRER T

K7 ETRZEWAXFHSFREGR

. ADF PP

AXAM ERE (C,0,0) 0,0, (C,0,0 0,0,
CCQK CCQK —4.41(3) —4.57(3) —2,72(3 —2.72* (3
—0. 87 XZ —4.15 —4.21 —2.97 —2.89*
—0. 24 XS —4,35 —4, 56 —2.95"" —2.90
—0. 90 XZZ —3.49 —3.58 =~ 3. 59* —3.66
1.00 7z —4. 84 —4.96 —2: 72" —2. 75
0.21 zs —3.96 —3.90 —3. 45" —3.39
0. 95 Z7Z —4. 62 —4.74 —2.58" —2.62"

B s« B7E 950K LBt , " J97E 9000 K ¥ LB AR, - RHTE 9000 KT ERAEEA D
BE. B=ITHESHARENE AERR ARG HRHRERHEHECY 1. 50 B ES RIS R
/N AIC#0 SC IR . 55 — R4 2R BEA £ BT 20 B HER = th B O ARYL 3 BOR AR LIS A B A WLEC
. A B HECK . A SR ABR U R A SIS BR,
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F AEVEBORZEL 5= Bk O fVE L 2 I B AR X R, RIH S A
FFIE, M5 ASREBREN LA BMIEMXXER, HRBET, FEBIK
BORRIAAYLZEAL 57 1 B0 1 2 (A1 LA RS2 B A9 E Bh3EE 57 sk O 22 el &0
E I8 GBS TR — B C R R, BRI R P R X B
BORMFH A EERELTHREN . EERASEMERINEF B, FR
MR IR R B T R B ShA8E 4B 2019 (e, 0, O PP BB AR RETE 90207k F
ERFAERMARERESN, BRI ER E07E 900K F LR PEA,
*8 TEREMERXRWE

B SR P Obs lags P ESE Y Obs lags P
cegk 3F xz A 24 1 0. 02 xz JE ceqk H 24 i 0. 08
ceqk 3E xs (A 21 4 0. 098 xs 3E ccqk B 21 4 0.29
ceqk 3E xzz H 23 2 0.04 xzz 3F ccqk A 24 1 0. 07
cegk 3k zz A 24 1 0. 38 2z F ccqk 24 1 0.25
ceqk 3E zs A 24 1 0.04 zs E ccqk B 24 1 0.06
cegk 3E zzz [A 21 4 0. 07 zzz JF cegk & 21 4 0.06

EFXBVFREGKRAERM L, % S NERXERBEREN, PEMBE
RHAV R AR B E NN A FHE £ 0NN EBEFKFL B THEHNX
H BRI, 5 s B BOR MR R, X B E , R HRAE LA R
52 F s RAEXE R, /T LUE B WBEORAHEYI AL ER 0B NEE Bi.
{E A BUBOR AHML AR (b XT 257 0 3 9 I RS BT 22 5 I IBC 3 M TBOSR R 2 7 I 3
(o o7 T BEBE R, R FP BT JS T BOCA 1, U B I IS X 5 B U B T S AR B
R AEALE AR . MAR XS SRt I B A B AR (L XT 22 5 i 3h B9 2 i B3R
ZRZ . ARERRHA, HRFENEVBURAA S = Kk st R . B8
BUR FIAE L TE 5 X 2 55 I8 B B934 0, B S 1 IR A AR B 7E Mk RE X
7 s AR A AT R = AR Eh B R A WA BUR AR H A &
BB IR R 3 15 B A IBCSR A AR AL R X 42 5 U Sh O B 5 v R
ABE. LIRSITERE,  EAEY I BOR B P A i i AR B E . (H AL
TR BURRE K BARFEER .

MESREBORM S, PEXHBRN A EUHFIREFEINNER,
AL Gt 32 5 FHR I S thXT 25 s’ A P-4 LRI, L IA
BORM B SEFESFENERXR, FARWAHEEE. BT
BRI, B AR BBUR M B 3h#r BR 5 & 5T il sh e W e 5 £
ERHHEEERAETERE,

2. WIBUBCRET RSN BB S587. FEERXRAREAER b, A SCH
FAT b oy oR 3o o [ I OB SR B9 B 8 R A0 — 2404 . #R4E VAR #
BV R AR LAGE R I BBOR B B 3028k ARV L 5 57 i 3h 2 [B R A
B Rk rhma RS AR, BARDLE 3 FIE 4. i E 4 AT AL, 25 Eh S5 MBI X A4
PLAE AR X 5 ) — P ARAE 2 1 s BBk b imi i 2 s | 2 31— A R 28 1
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FFAE. TEXTF= B — D IE A AR dE 22 vhits , WF B 2405 SRk i T R B M B i
0. 08 MAMT A, Z T B LR TABME . KAER =F TN 0. X5
3 R SR A 5 AR AR — B, B S R [ A BB SR P PR T IR A . T L R
F AR ) —MREZE B IE ] mhils 2 5, TR 86 D Bl i) B S R AR TR B, JFE S0
AR R MAB M, ZEIT R . KA IEFRERN O,

0.010 0.2 ——==<"
0.005 el s 1 D e S
s O . 0.0 fmees Sr— ==
0. 000 e e IR A\ -~ T
_________ \ /
~0.005 1 102! N\,
-0.34 \ 7
-0. 010 - 0.4 V
N 13- R —— R I O U —
1 2 3 4 5 6 7 & 9§ 10 1 2 3 4 5 6 71
A.XZ ¥ CCQK B. CCQK %t XZ

B3 TR — AR 2 S o 4 B I R B
BEBCR R B 3L S , WX 7= B8R O — S FRifE 22 9 E 1 o Bl
BEELFHE T 0. 0075 ME & HELS ZFHRERKIE 0.01, 25
FFET B, X — S SIS TN T2 —B MBI A K B iR ER SEF LR
FEBhXR R, HRFESh R v 80N A R, &5 B shXT B hiEE 28— MR iE
2 BIE M o RN AU, X SRR RERELHTE—FTER.
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PEoY
o \
0. 010 N\ L] 0. 014
0. 005+ ==\, - . e E—
\ ~ iy Y e — —~
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A.ZS % CCQK B.CCQK Xt ZS

B4 X — R FE P A Bk e R

LR, EM B RS S5 SR LA R R X SATR
RREIEIEH —B. MRS R A A IRk, 7 s R O Bk e iz 32
JE B A R T ISR 30738 A B 2 R » 3 35 B o [ 04 BB Y BOSR A AL
ST EEREF TIABR K BEIEESR . 750, bl 57 5%
AR, P EVEER AN 25 EE AR RE, RA 2 i
(6], BNFESE — AR gl AT AXY 2 507 A B R AR E B2, AH LR AR T 5 M B BUR Y
A shZEfext 2 5r iR TR A fR 810, RAEE =F A AR KMEmN. X
FE O B R EBR T AU B 5 B 30FR E B AR A B R AR Y
B EZRS, — A BERIE ISR B M I BUOBOR B SR R EF S
B RIT BB, AT SRETERBEFHEEDNR. S8, 248
e 20 BB SR AR E— 25 AT A BB A HE T
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B, 1S— LM MR gyl 2 R R, A AER U BUR RO A0 TR B YA SR 2K
FKPER SRR 2R , AL AN » 0 3 T W BUZ R BUKF . 750, FE M
TR K FEE FEE TR ZENT 2 ER  BREREMRIRE,
B 1978 4F LAk F9E8 8 IV BUBURE 52 B XY S PR & B 0 i vh iy RO BEAK IR BB 70
HA6.5%, % X AFWEM, RF 2.5%kEhH. FEMTk—EEE, BIEF
BEEMEH— T RERREAFRBR TR Z A A HRAERE BRERRTHE
MEMEATER . B 1978 4K, BB A 3T i X3 257 I 3h 9 B8 Al
JRENT 11. 4%, T B A BUR A oM 32 BUR B A (UK BEXS # 4R
EFEE T ERERR, RMEEFEAEEE LA T 3SUHER. BRTHE
RITRZ A EA R RS, oF BRE P T BUER A9 A 2B sh i A
FIREZ EHEFEBRKRESR , RHFF &I, W BRI E MR BA TR
BfZE . R, BUOR B P A VERL IS AIFE R B O BB SR B, P R 9 ARPLPE XX
BURA A W BRI, SE5T B AR HRXER, B IR EMIEA
B LR it , (BAR YU A BOR M B 3138 B9 X i BOR B .7 104 B (R
KFEREELHREXELS, NEMNSEFEIAFEREHEARKER, A
LGt , o EARHLAE ST BSR4 B sl A1 R i i A0 S R B i R AR 4, 3X
— RBF T B BORAYRFEFERRNENTREIL. RO ITRBORE
SEEE R, BEE P EREEMBEBOR AL, R85 ARV E R TR NE
R FNER TR 22 (6] 4 B RIS, R EE, X 48 35t = K B 300 i W A o
THABMARSEGETFT SR ERA B FRFEREE.
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Fiscal Policies’ Capability in Smoothing Economic
Fluctuation since China’s Reform and Opening-up
——An Empirical Analysis Based on the IS-LM Model

LI Yong-you

(Anhui University of Finance and Economics , Bengbu 233041, China)

Abstract: With the traditional IS-1.M model and the comparative static a-
nalysis, this paper investigates fiscal policies’ capability in smoothing eco-
nomic fluctuation since China’s reform and opening-up. It gets conclusions
as follows: (1) fiscal policies’ capability in smoothing economic fluctuation is
comparatively low, which is averagely 6. 35 percent,and the performances va-
ry greatly during different periods of economic fluctuation; (2) different poli-
cy tools are greatly different from each other in terms of such capability,
namely, fiscal expenditure can smooth off 11, 48 percent of economic initial
shock,while fiscal transfer and income policy enhance economic fluctuation
instead by nearly 3 percent; (3) endogenous test indicates that the two-way
causality relationship only exits between discretionary expenditure policies
and economic fluctuation and the internal and external time lag of discretion-
ary expenditure policies are relatively short. The conclusions above indicate
that the key to improving the stable effect of China’s fiscal policies lies in
improving the validity of policy tools and the cooperative effect among the
tools; moreover, it is also necessary to restrain government’s fiscal behaviors
during the overheated economy.

Key words: IS-I.M model; smoothing capability; policy tools;internal and
external time lag (T8 F M

. 17 »



