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an 0. 693070 34.03978 | 0.0000 | a3 0. 219564 19. 41344 | 0. 0000
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Vil Adiusted R-squared S. E. of egression DW
ERHE 0. 993131 291, 3598 1. 015350
TR 987093 328, 5372 1. 623911
HO R 0, ‘))1‘(6 363. 8691 1. 276541
LES S o, 951006 (1, 010962 1.523323
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a | BHMEHE| Ktk | PEH | a | SHEHE| (RitE P
an | 0.745689 | 35.48610 | 0.0000 | a | 0.231178 | 8.343412 | 0.0000
a | 0.788966 | 5.227472 | 0.0000 | ay | 0.513 954 | 2.060899 | 0.0448
an | 0.362195 | 44.01323 [0.0000 | ay | 0.061167 | 6.692363 | 0.0000
ap | —3180.858| —2.896635 | 0.0057 | a, | 0.000007 | 4.956848 | 0.0000
as | 0.581784 | 3.276607 |0.0020 | a3 | —0.000015 | —6.028757 | 0.0000
ay | —1184.405| —2.013413 ]0.0497 | a, | —0.898467 | —27.19768 | 0.0000
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Wil Adjusted R-squared S. E. of regression DW
HRAE 0.993151 290. 9424 1.147198
"R 0. 986653 333. 8862 1. 593098
#Ore 0. 940400 401. 3280 1. 322631
GBSy 0. 968806 0. 011090 1. 472396
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L A 3 PO B T B BUR 28 B XS GDP i 220 A2 B8 T EL 8 40 , 43 31l

F5.FX6.K27.%K 8RN,
£5 BAFMEEHELHRE B T %
%6 | GDP |GDP BB mE s m;g; REOUR | Bt | mam
1985 | 8 792.1 997. 2 1 591. 8 24.0 75.6 7.58 0. 86
1986 9 559. 2 767. 1 1719.5 127.7 418.7 54. 58 4. 38
1987 | 10 361.3 802.0 1746.7 27.2 95.0 11. 85 0.92
1988 | 10 909. 7 548. 4 1 601.8 —144. 8 —543.1 —99. 04 —4.98
1989 | 10 371.0 —538.7 1511.0 —90. 8 —340. 6 63. 22 —3.28
1990 |11 301.0 930. 1 1631.7 120. 7 451. 3 48.52 3.99
1991 |12 757.6 1 456. 6 1924.7 293.0 1136.7 78.04 8.91
1992 |14 710.9 1953.3 2184.0 259. 3 1 050. 4 53.77 7.14
1993 |17 335.3 2624.4 2 504.0 319.9 1318.2 50. 23 7. 60
1994 | 19 277.1 1 941.9 2 690. 2 186. 2 802. 6 41. 33 4.16
1995 | 21 042.8 1765.7 2 629.5 —60.6 —265.5 —15. 04 —1.26
1996 | 23 161.6 2118.8 2 874.9 245. 3 1064.7 50. 25 4. 60
1997 | 25 185.0 2 023. 4 3 168.2 293. 4 1 252.6 61.91 4.97
1998 | 27 276.0 2 091.0 3 688.0 519. 8 2 136.4 102.17 7.83
1999 |29 339.1 2 063.1 4 320. 3 632. 3 2 491.2 120. 75 8. 49
2000 |32 618.6 3279.5 4 990. 3 670.0 2 566.0 78. 24 7.78

T RPITREMEIEY R LL 1985 FHEYPNE AT EN N IR BT EFHLRE.
HA AR ghxt b " R BT 3K 32 H 2 30 7 R H) B BRI AR 30 8 (U ) & 148 GDP
i LB, “ ST R R FOMN & X 48 GDP 9 LL & , B 38 BUF W 3K 32 i 34 448 GDP
MRIsh1EM.

26 KRB EHRAME B AT Y
Fh | GOP |GOPEHBIsBEN| o | RYE | AR | FRRE
1985 | 8 792.1 997.2 292.9 28.0 65. 8 6. 60 0.75
1986 | 9 559.2 767. 1 276. 5 —16.5 —40.3 —5.26 —0.42
1987 |10 361.3 802.0 291.9 15. 4 40.1 5.00 0. 39
1988 |10 909.7 548. 4 266. 1 —25.8 —72.1 —=13.15 —0.66
1989 | 10 371.0| —538.7 266. 5 0.5 1.3 —0.24 0.01
1990 | 11 301.0 930. 1 268.9 2.3 6.5 0. 70 0. 06
1991 |12 757.6| 1 456.6 264. 4 —4.4 —12.8 —0. 88 —0.10
1992 |14 710.9| 1953.3 220.7 —43.7 —132.0 —6.76 —0.90
1993 (17 335.3| 2624.4 188.2 —32.5 —99.9 —3.81 —0.58
1994 119 277.1] 1941.9 169. 1 —19.1 —61.3 —3.16 —0.32
1995 | 21 042.8| 1765.7 172.8 3.6 11.9 0. 67 0. 06
1996 | 23161.6| 2118.8 197. 3 24.5 79. 4 SR 0. 34
1997 | 25185.0| 2023.4 233.4 36.2 115.0 5. 68 0. 46
1998 |27 276.0| 2091.0 305.0 71.6 219.0 10. 48 0. 80
1999 [29339.1| 2063.1 312.3 7.3 21.6 1.04 0.07
2000 |32618.6| 3279.5 457.1 144. 8 414.1 12. 63 1. 27

FRYE B 654 7 4F I B o e A B 1K b P L BUR B 45 TR MU 7E
R4 1985 4F 1988 4F.1989 4F.1995 AN KE M EH ZEM . W EWE KRS
HUAEM ST R Y KIEECR . R i3k 8 PSR ST AR UL ]
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x7 BIWRENE B A2, Y
Ffy | GDP |GDPZEzhE| B | RUEshE | FTE | BHRIL | TR
1985 | 8792.1 997. 2 2048.9 201. 4 —473.2 | —47.46 | —5.38
1986 | 9 559.2 767. 1 2042.7 —6.2 15.3 2.00 0.16
1987 |10 361.3 802.0 1972.9 —69.7 181.3 22.61 1.75
1988 | 10 909. 7 548. 4 1785.3| —187.6 523.5 95. 47 4. 80
1989 |10 371.0| —538.7 | 1712.7 —72.6 203.2 —37.72 1. 96
1990 |11 301.0 930. 1 1 849.2 136.5 —380.9 | —40.96 —3.37
1991 |12 757.6| 1 456.6 1929.3 80. 1 —231.5 | —15.89 —1.81
1992 |14 710.9| 1953.3 | 2033.0 103.6 —313.0 | —16.02 | —2.13
1993 |17 335.3| 2624.4 | 2242.8 209. 8 —644.2 | —24.55 SR
1994 |19 277.1| 1941.9 | 2212.2 —30.6 98.3 5. 06 0. 51
1995 [21042.8| 1765.7 | 2306.7 94.5 —308.0 | —17.44 —1.46
1996 |23 161.6| 2118.8 | 2587.2 280. 5 —908.9 | —42.90 —3.92
1997 |25185.0| 2023.4 | 2948.1 360.9 —1147.7| —56.72 | —4.56
1998 |27 276.0| 2091.0 | 3507.8 559.7 —1712.7| —81.91 —6.28
1999 |29 339.1| 2063.1 4 181. 7 673. 8 —1981.0| —96.02 | —6.75
2000 |32 618.6] 3279.5 | 4953.7 772. 1 —2208.1] —67.33 | —6.77
* 8 MBERLG ST B 278, %
F fiy %kPr GDP | GDPZzh|@ | LZREHN | ZEXaHXh | HE TmE
1985 8792.1 997. 2 —331.8 —33. 28 —3.77
1986 9 659.2 767. 1 393.7 51. 32 4.12
1987 10 361. 3 802.0 316. 4 39. 45 3.05
1988 10 909. 7 548. 4 —91.7 —16.72 —0. 84
1989 10 371.0 —538.7 —136.1 25.27 —1.31
1990 11 301.0 930. 1 76.9 8.27 0.68
1991 12 757.6 1 456.6 892. 4 61. 27 7.00
1992 14 710. 9 1 953.3 605. 4 30. 99 4.12
1993 17 335. 3 2 624.4 574.1 21.88 3.31
1994 19 277.1 1941.9 839.5 43.23 4. 36
1995 21042.8 1765.7 —561.7 —31.81 —2.67
1996 23 161.6 2118.8 235.2 11.10 1.02
1997 25185.0 2023.4 219.9 10. 87 0. 87
1998 27 276.0 2091.0 642. 7 30. 74 2.36
1999 29 339. 1 2063.1 531.7 25.77 1. 81
2000 32 618.6 3.279. 5 772.0 23. 54 2.37

TEFRH BVF G, MBBUR 45 & 30 7 43 GDP sy I L E¥/MT 1, X158
BRI T MEECRMRLSMER S E LR FHEHMZFREMBRAR
BESUEECRER A R ARMER. £ 1985 FZIUEHMERAZR,
SR Y AR BT W SE X Ak SRR B 49 BRIE R B It K, S BB IO B
R 2569 E91E A B WL 3t B R AR AP KFERE, 1988 4F.1989 FH
2 EIEAEX £ BT LATIRERRE U, LT T M B AN B BBUR . K
S sPIATRTLAE B, 3 P04 080 BT I 3K 32 B 5 | 2 A SRR B33 43 31l o 2 4
GDP ZE B 99% .63 % » AN HI W BUL HE BUR (18 3T 2 4F GDP 45Tk R 70 71
WREI T —4.98%.—3. 28% , NI {RIE 1 7E 1988 4 .1989 HF MR E B
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KAV MM R BV BUBUR M A RRTR B4 0 ., 1995 F I BUBUR X
ERSFNTORESH. BMRFAAKEAR 1993 FRETFLFTNREER
5%, WHEBL i) E 48 PEBUR BB 1995 FARILEK

BEAt B BUBUR X E R AT S M sh R AN stk R F . R A 50 L
KAb K ZEF 4y BUBUR XS B R 25 M sh fE FITE 1% ~3% 2 18], M 2z
YE R BOR AT RS DL, 40, 1988 4. 1989 4 4 4 [E R BE R 11
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A Study on Theoretical Multiplier of the Fiscal
Policy in China and Its Actual Multiplier Effects

LI Sheng-xiang, CONG Shu-hai

(School of Public Economics and Muanagement , Shanghai University of
Finunce and Economics s Shanghai 200433, China)

Abstract: By establishing a macroeconomic model, the paper calculat-
ed the multiplier of the theoretical fiscal policy and that of the actual fiscal
policy. The result shows that neither of the multiplier value of fiscal policy
is big, the multiplier value of actual function, in particular, is obviously
low, while the crowding-out effect of fiscal policy is also not obvious. As re-
garding the affecting factors of multiplier, the possible reason lies in that the
marginal consumption tendency is too low and there exists great hardness in
consumption. According to the above calculated value, we also calculated
the comprehensive multiplier effect of fiscal policy in two models. Apparent-
ly, fiscal policy is a major lever for government to control economy, in which
the expenditure of government purchase is the most major policy tool. Fur-
thermore, although there exists a great gap between theoretical multiplier
and actual multiplier, the gap between the effects of promoting economy by
their respective final .multiplier effects is not large. The actual multiplier
effects of fiscal policy surpass theoretical multiplier effects in most years.

Key words: fiscal policy; theoretical multiplier; actual multiplier;

effects
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