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增长和价格水平的波动影响，将有巨大的促进作用。

最后，根据研究结果，我们认为，为推动财政货币政策更有效地发挥剌激

增长、稳定经济的作用，必须重视对具体经济环境中的冲击分析，选择合适的

政策组合；同时，为使得政策组合发挥有效的作用，必须强化中央银行的独立

性，财政货币政策的目标需要明确的可操作a性；就中国实际而言，赤字财政政

策的运用必须非常谨慎，以控制财政货币化的趋势。
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Abstract: In this paper we made a VAR model including the four varia

bles: the real GDP growth rate, the proportion of fiscal deficit divided GDP, 

M2 growth rate, and retail price index growth rate, and analyzed the inter

actions of monetary and fiscal policies of China and their dynamics. Also we 

performed a Granger Causality Test, Impulse Responses Functions, and Va

riance Decomposition Analysis, and detected that there wasn’ t a simple com

plement or substitution relation, this is to say, an expanding monetary poli

cy was companied with a contractive or neutral fiscal policy, and an expan

ding fiscal policy resulted in an expanding monetary policy. The policy com

position form depended on the real macroeconomic environment and the form 

of shock. In addition, we gained some other conclusions, and argued that 

the independence of the central bank should be strengthened in order to in

crease the efficiency of the policies, and at the present stage the amount of 

fiscal deficit should be decreased or kept down so as to reduce the negative 

effects on the economic growth and fluctuation. 

Key won:ls:fiscal policy; monetary policy; complement relations; substi-

tution relation; VAR model. （责任编辑许柏）
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