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PEP I (AT M) Fobtrh, 55 MAETFBERAA I N & 32 BT
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KT Zoe bR, SEESUER S - KR, st &t
N, GES R BOR, JOTE RN SN R B AR AN A E AR, X B
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MO E T, X PSR T AR IE ] ( Tinbergen’s Rule ) ( Tinbergen,
1952 ). 1960 4%, ZEARIR — #R WA ( Mundell-Fleming Model ) 1 i%
LPFHR) = ITiFE” (Trilemma )[R, BIEDEICZE, SO B HiRED .
PR M = A BT ISR A AT R RIS 5280 @ (Mundell, 1963
Fleming, 1962). £ “=Jui#it”, —HIZMEFEHERL I EEAX=
AERRRERA . @ BRER (2022) 7E& e FIVAYS 8 S0 B
SEbh b, SEETTK ERMEEITE EbR, $=2H T CSRE T BT ZOWBCE
HEZL,

EAFEERE, EFERKT Z e HbRE IR 2R b T 5 MBOR A .
AR — EBREIA 2 BRI A SR BORIT AR Z AR DOKF A e, @
WM SATHIA R T I TAERAETINTRE” , JHEHE X2 R IBURRE
NETEEANOIE A P R AF DTk . @ SR s — B ACh LLm Bz ik H
FrRlE, el Bbr. © 2008 EEREil s )m, FEFRAR B Jeii bt mBek
FL AR A TR DI B RREA TSR S S ( Blanchard et al., 20105 2013 ).
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SO “ZHbr, 2 TA” WETMBERINGEET 1 I8,

TR/, BRETBCRSUE 2 b, B A SRR 2 ECE 25 78 H AR (1]
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Z IR AT, 5515 i B 4 i 22 W2 A B R I B AR 20T
B OAIRAANRE . A2, FEFRE 2R A T BEA ST 22 Bk 2
gt FARIRGEE A R e ? BEA RS R A I, A B SR 1 1
eSS

MRS R R A, VR Ay 21, WG M R R T
=TI 53 S E, 23 W22 5 A O I 22 AE U 42557 (Political
Economy ) F7ERE N INVATTIE, AR T3 24 R SRRy S SCERT 7 ) 3
M TRt . LRI s 2 J5, EMEETT T a2 B i A i oy — 1 TAFR
ML SO R B IR R TELR AT K BT CIOR&T . DAV
xR ED Oy L H AR AT 5, S BURSRE AT AV T I A Ry 4k
MV 225F FIWIREAT ST, 16 M BCR I a0 b SOk — R4 10t 5 S0 e
N A BOBCR AN ST TR, BOK FAMHXN BN IR . 5K 20T 4k
RS [ SURAE E ORI B T 22 AT L, B —BEA s A a2 bk 3=
MG WIS, e O BN T SR © o K,
DT, AT AU A S USRI T ST R B T P R
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X AE SR PE SR TR T S ted B Hp RIS I o8 (Rl RSy
BT TR AL, 2023 ), ILAESR, A T SBliniot /Myl
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evaluation of the macroeconomic policies will ensure balance between policy
costs and benefits, targeted delivery, and, ultimately, effective regulation.
Key words: Macro Regulation, Macro Policy, Expansion Like Squeezing
Toothpaste Out of a Tube, Cost-benefit Analysis, Balance Between
Development and Security

JEL: E61

The Difficulty of Pursuing Multiple Goals with Macro Policies
FENG Ming (Institute of Quantitative & Technological Economics, CASS,100732)

Abstract: A major challenge in China’s current macroeconomic
administration is that macro policies are rolled out in pursuit of multiple
goals. On the one hand, it is more or less reasonable or even inevitable to do
so since high-quality development encompasses all aspects of the economy,
development plans provide the strategic direction of macro policies, the
government is taking on wider responsibilities, the economic reform is
in progress, a slowdown in economic growth brings more risks, and the
external environment has been changing. However, on the other hand, to
pursue multiple goals with macro policies means that the different goals
may have conflicts between them and can be hard to prioritize, and it can
be difficult to distribute resources between the goals; moreover, the goals
can become vague in practice, larger room may be allowed for arbitrage
and rent-seeking, the fiscal burden can be heavier, and expectations may be
hard to manage. Theories on macroeconomic policy based on the practices
of Western developed countries, which generally focus solely on counter-
cyclical regulation, probably do not suit the realities in developing countries
like China because developing countries usually require policies that involve

a complex cohort of cyclical management, structural management, risk
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management, and institutional reforms. Therefore, scholars in China and
other developing countries need to step out of the comfort zone formed by
existing theories and come up with theoretical innovations in response to
new realities. In line with this, pursuing multiple goals with macroeconomic
policies should be considered a challenge to overcome through more
research, rather than a flaw to criticize and eliminate.

Key words: Macroeconomic Policy, Multiple Policy Goals, Counter-cyclical
Regulation, High-quality Development

JEL: E61

Theoretical Innovation and Practical Achievements of Xi Jinping

in Coordinated Regional Development

GUO Yebo (Institute of Spatial Planning & Regional Economy, Chinese Academy of Macroeconomic

Research, 100038)

Abstract: Xi Jinping has made a series of important expositions, decisions
and arrangements on the development of the eastern, central, western and
northeastern regions of China, laid foundations for the theory of coordinated
regional development in China in a new era by finding basis for it in Marxism
philosophy, political economics and logics, opened up a new frontier for the
development of the Marxist regional economic theory, and greatly expanded
the regional policy toolkit for macroeconomic regulation. Since the 18th
National Congress of the Communist Party of China, great achievements
have been made in coordinated regional development in China with the
comparative advantages of different regions highlighted and integration,
coordination and collaboration between regions significantly enhanced. On
its new journey in a new era, China needs make more efforts to coordinate its

regional development strategies, make better-targeted regional policies, and
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