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TEFEHMEESERRTEOSE LR THE VB (NE, 285 ,2012) 38 A 2012 F LK, B
EFEEF FTITEANAEMAU R PEETREEEANZE LR, PEHEFBREAT RS
PSSP A R, 2012 45 9 H |, BURF BB HE H J7 (20 BB 4 X0 W BOBRE 3E 47 TR 640
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Xt F W BUBUR v IR, B T AR 7E 7 B X W UK it 5 SR AT R 3, LA BRI R 5 oAl 22 5% v
H (NS BF FMBR S MBOR W) RATRE MR, (78 15 0 BUBOR il F A2 e, Horb 30402
# (Blanchard , Perotti, 2002; Favero,2002) fB € — %8738 & Xt W BB R ot 17 1 B o i Ja EA TR A1 )
#4524 (Romer,Romer,1994; Eichenbaum,Fisher,2004) &S Bl shFHIME ¥4
SRHTECR ) R 5 R D SEORRA , X 2 AR VK (2005 ) T R A & 1R TR 2R AV BLARR T T Y
VAR R KW BUR T 5 GDP Z HAE 4 W BUBUR X B #8457 #E 4T 204 5 T AR A8 £ 9 (2011) I A
W B FRBUR 2615 GDP Z LM E MSVAR B2 4t W BUBUR v MBCR 0 T R B M LLBCR
[ 39 PR T ARAR W BCBOR MPE FIRCR, A SCIE % T I8 52 W23 TE 35 Hh 19 ) 2 5 BR 45w 3098 DA S AR 9
B2 B 3h AR R 454 2218 (Hull, 2009 ) , 38 12 Lo B ] 35 R T IoF ) 38k B 3 4 7=t AR R 9 B 20 bR
/N 20 B B T S EL, I LA AR D WA IOt BOR S BR 5 4 0 BE B b v, Ao ELRVASEER T 5,
BWIREMEIS LN AT ST SR ER R, MIHTEREFBERICGRERNPIRENEL
W& T 5 M BOR , 4 SOK R E M3 e 5 T W BB R BOCR A B — KA #1925 JF ENE R
SRS R LB T BURBT Y B AR, B S8,

B2, it R B2 B ) SOV 56 5 I 38 2 {8 A A i TR 45 8, 0 7 2 X T IRk 1B 3 A 38 2R
TRKHBRE , X TC 545 M BUBUR SEBRBUR B IEAG R W, 0 T BB TE iR B M B R BB R 22 0
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et al.,1997; Favero,2001) # A T#i &,k T Uhlig(2005) M 20455 23K VAR BRI IR J7 ¥ X
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Xk %ot S ol 0F BB IR SR o o HAE AT AL BB ST B W BT B BOR R , ALY i@ 25 B 8 — e I N U
BB s 2o F 7 4 Y 2R BUSOR LA B SR BB, 4 A v ) AEUAR I B S H BURBCR M R 254
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T 3of ot OB SR o iy BEAT IR A B, R W BOBSR vh i W R AT A, OFE A T 2 BF A sh i A0
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BB L R AR e i BB oR B BB AT AR,
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M AR EER TR RS AR XS RO B RS E2% (2013) WA KT
FEAH— B, R BTt 5 4L 44 v s R SR vh i I EBR B CR AR, T I BOK A BE & 7 Hh 38 i (9 R B 29 3R 72
ST HRWBCRK B SRESER NELFEFEZERN  BUFBAYME —-RoXKE T
7 30 BT S SR A K AR LR S
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Xt F 5T BOR b, A SO AP B SE bR B I K 1R L, S T BOR iR e S B R T
Ewd AERTMBERNHREEHEANZENEENE L FRESEE LT, Rk
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i EX T A S Minx — 45K B 878 T 408t X B4 ety X 0 B R 2 89 R v (BR PR 5

Wl , 2% ,2011), Mountford and Uhhg(2009)ﬁfﬁﬁaﬁﬁwj/\{*?ﬁﬁﬁfimﬁﬁiﬁfxﬁiﬂl‘]#ﬂf“
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it W BB s IR |, EE AR H A2 B AR B T 0 B B i RN SR B RS AR, 3F
BB B A BT b il fER R M BOR A i ER T2 A Sk E Mt MBoR s (BIKR, B8
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(3)
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B j TR IR 2 5, HEATARUEAL , Bt fho Ia) R B0 A DR S B A A T IR TR IE AL AR A T AT SR A4S 21,
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=, PERBM R HBEBR G H R LG B LA AT 5
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HABE KT, NBRMAEE, BB shi i FEEREE R RTEEREIEFELRE BB
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The Effectiveness and Term Structure of Active Fiscal Policy
LIU Jin—quan, YIN Zhong, PANG Chun-yang

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

Abstract: Since Post Financial Crisis Era, empirical evidence shows that active fiscal policy has a
significant effect on maintaining steady path of China’s economy growth and relieving the economic downturn
pressure. In this paper, by employing sign—restriction vector autoregression model, we analyze the impulse response
of fundamental and active fiscal policy shocks, and consider the stabilizing effect of active fiscal spending policy
based on term structure theory. In the empirical analysis of China’s active fiscal policy affecting on real economic
trends, we found that government spending stimulates output, crowding-in the fixed investment, to some extent
while crowding-out social consumption and raising the price level. Besides, fiscal policy stance is still independent
to monetary policy to a certain degree, and active fiscal policy can significantly improve the effects on the real
economy, but it may bring inflation risks. Viewing from the term structure of policy effect, one active fiscal
spending has a positive accumulated effect on gross output, with the dynamic multiplier exhibiting an inversed U
shape over the time horizon and by applying active fiscal policy, the pulling effect of output is greater than the
cumulative fiscal cost. The policy implication showed by the empirical results suggests that with considering the
policy cost, the Chinese government should make full use of the leading role played by government spending in
transiting current industrial structure. Moreover, a sound interaction of fiscal and monetary policy would precipitate
the pace of current economic transition and prevent the economy from declining during the Twelfth Five-Year Plan
period in China.
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