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*1 1949—2018 FRELFHFHEEMHETBERASTER
. GDP 1 40 | MR MO M1 M2 X4 & i B 21
(%) FRE |75 (% )| (%) (%) (%) W Hi
1949—1953| — — — — — — —
1949—| 1953 15.6 | 105.1 | @& -1.4 | 43.3 — — TR + B
1957 1954—1957| 9.4 | 101.9 | f&A% -1.1 9.2 — — —
1957 5.1 | 102.6 | fRAK 1.2 | -7.9 — — I+ N
1958 21.3 98.9 | B% -2.7 | 28.4 — — —
1959—1961| -6.1 | 106.3 | f&& -3.8 | 23.2 — — U + B | R + U
1?;25_ 1961 | -27.3 | 116.1 | f&@& | -0.0 | 31.1 — — —
1962—1965| 10.0 98.2 B -1.7 | -7.1 — — T + M
1965 17.0 98. 8 AR 1.4 | 13.5 — — —
1966— [1966—1978| 6.5 | 100.3 | {&& 0.1 7.0 — — I+ B
1978 1978 11.7 | 100.7 | @5 4.5 8.5 — — —
1979—1980| 7.7 | 104.7 | f&7S -4.2 | 27.8 — — U + LR
ITZZT 1980 7.8 | 107.5 | %@ -2.9 | 29.3 — — —
1981 5.1 | 102.5 | f&f% 1.6 14.5 29.1 — I+ N
1982—1984| 11.7 | 102.2 | @& -1.3 | 27.0 18.6 — PR + B
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1987—1988| 11.5 | 113.1 | & -2.1 | 33.0 26. 1 — TR + BUR
1988 11.2 | 118.8 | &5 -2.8 | 46.7 25.1 — —
1987—(1989—1990| 4.1 | 110.6 | {%{% -2.7 | 11.3 10. 4 — I+ N
1992 1990 3.9 | 103.1 | f&{% -2.4 | 12.8 12.7 — —
1991—1992| 11.8 | 104.9 | &5 -3.6 | 28.3 30. 1 26.5 TR + B
1992 14.2 | 106.4 | &5 -3.6 | 36.4 35.9 31.2 —
1993—1994| 13.5 | 119.4 | & -4.2 | 29.8 32.5 29.8 TR +
1994 13.0 | 1241 | &5 -5.2 | 24.3 26.2 34.5 —
1993—(1995—1997| 10.0 | 109.4 | &A% -3.7 | 11.8 17. 4 24.0 i BE N %
2004 1997 9.2 | 102.8 | &A% -3.3 15.6 16.5 17.3 — P+ A%
1998—2004| 8.8 | 100.5 | &A% -6.4 | 15.3 11.3 15.3 B + e
2004 10.1 | 103.9 | &5 -3.8 8.7 13.6 14.7 —
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Wi Bt CPl P . -
(%) PR R (%) (%) (%) (%) ey At
2005—2007| 12.8 102.7 (e -1.4 12.3 16.8 17. 1 ME + R fik
2005—| 2007 14.2 104. 8 BE 1.5 12.2 21.1 16.7 —
M+ Ao fik
2010 2008—2010, 9.9 102. 8 1A% -3.4 13.7 21.2 22.0 [FRAR + 15 B R AR
2010 10.6 103.3 | &A% -3.9 16.7 21.2 19.7 —
2011—2017| 7.6 102.5 | &A% -5.4 6.9 10.7 12.3 T + fafd
2011—
2018 2017 6.8 101.6 | f&A% -8.1 3.4 11.8 11.3 — TR + g
2018 6.6 102. 1 (= -9.0 3.6 1.5 8.1 TG + %o (e

T = (1)1981—1990 4F 1 M1 34 8 4F 5 $50 0 1 o vb 28 19 8 00008 A 2 A 69 3 B M0 1 5 3R B, 1979—1992 4 MO 4 3 3 4%
B B A HAR . (2) M2 3880 F A 2l 7 A0 AS 00 A0 1R 1T0 ) 1 IfT, — 3% B SRR — B, BTG, AR SCTE 4 B A T O L
BT W i X 2y plgE LRSI B R R PEAIEIE . (3) W IR K () o IR K () AR A ik (R AR (IR
B Mk (IR o

BORLR IR ARYE th 2 W e RO R

03 —e—GDP (AHfl) —A— CPI (£74l) A =125
120
115

110

105

100

(40 )

B AL AR GDP 3EE RN CPL EH
BRI - AR v 22 I O R T A

H P 1 iy GDP A CPISE S RN It s AT R0, 37 Y 465 fil A BIL | T 50 28 5% £ LRI o 25 45 i B i
W, B 2 PEE K AN P sh SR 22 T o WO TT LAY , 28 57 35 1 W i K P e s i 56, 7
5 W B2 R W 4 il A L AN T S22 55 FE HLAI ], GDP Al CPT M 928 742 5 7 o 25 LAk, GDP F1 CPI
4 B B -5 I BCBOR R 8 T O R + AR AR IR SR AR B2 45 o 22 TF 1Y I Rl T I K GE S
Wb B T CSRE Ai  E4 SR K T vh FE BES7 LOK 4 I BB L B T R PN 8 b S AN 18] 2 BT

S5 P L CRIIE 2 ap R, B T 2 U as AT AN [R] B B AR BT R AR AN TR 6 R ) U BB S B T R A
KA A St B AT AR Y BEVEARRAE o A8 T AT A 25 I — BO O W, 22 F e ML) 1 % B 4
AR L B 25 LR I 28 5F 38 47 B0 R AR A BE T B SR T HOE BB g2 BARRUIA DLT
Jr i

(1)1949—1978 4% F& [H £ 3¢ T A7 & J7 Fl 52 1% i B A8 50 8% b B, Hh B0 7~ AR I R ik
TR R K R R R K SRR AR, A 1949—1965 AR [ I BT T BURR AR T BLER L 1966—
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BRI HiR o
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Review, Experience Summary and Academic
Prospect of Fiscal and Monetary Policy

Coordination Paradigm in China in the Past 70 Years
LIU Jinquan, ZHANG Long (Jilin University, 130012)

Abstract: Since its founding, the People’s Republic of China has made remarkable achievements and already
has objective conditions for moving towards high-quality development. In different development stages and
under different policy objectives, the regulation effects of fiscal policies and monetary policies vary. In order to
achieve economic growth and price stability, China’s fiscal and monetary policies have undergone various
switches. This paper first reviews collocation models of China’s fiscal policy and monetary policy over the past
70 years, and sums up the combination paradigm based on flexible presentation, discretionary regulation,
demand management, and tool diversity. Then, it summarizes the dilemmas, such as the conflict between
multiple goals, lagging and misplaced regulating effects, diminishing marginal economic effects and policy
effects offset. Lastly, it points out the possible innovation mechanism in the combination paradigm, expectation
management, supply-demand synergy, tool coordination, and the direction for the academic study.
Keywords: Fiscal Policy, Monetary Policy, Macroeconomic Regulation, Coordination Paradigm
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