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HEAT AL ] A2 o X A% o i B AR it ser, (R RLIE BR AT o 25 SBT3 S AL | 58 A% o] i %2
BILTR A b ZRAR U WL A A 6 S8 B R [ 09 2 — 3K, R 44 T e, DA A 3 R
B g ) 36 A7 3 20 350 B

pg, = a + Bsir, + 8" X Control, + €, (3)

Hor, pg, 72 W A0, A 22 5 1 5 5 v LA BB (2) Al [R] . B3R s — B
AN % W8 55 05 h) 2R A R R N 5 | Y A S e Al . RPE IR L 2, B B B N
T TR0 B8 A [l e ZE AL | Al ZEAF O AL I AL T 722 12 AR 0 1 AR Ay B AS (] 4
B Al FEAF O 0 AR

I S R e A U 3 B Y R T RO, B I B R S TRl T AR TR A T
IF, 28 WL 28 5 45 /) 2R A8 Xof JOF I8 S HS 3fe 5 1% 52 e 23 708 o A 48 F IR B 45 (2021) 1Y
0, SR FH DA 1m0 0 A 0 6T D 8 B 5 =[] 1) T A (B A7 Al 3t . 5% e & A 52
H I B 7N —. 3 (Ordinary Least Squares , OLS ) [0l I 45 B4 A5 o, ) Al [ 05 45 AY 9 41
BAET LR . (1) UM el s 9 AR o TR 3% . 76 & A 28 B30 1 OLS 1l
AR rR 3l T BN N B o A s o 40y L R M LA S S UL 5 T DR [
U A A B 4 L T AR AAE B R T T ARAEL , JF 38 2ok AH B %) 2 T A 0 ) BT 1 Al &L
N 2 A 2, DT 4R R 4 e R 2 M A AT SR L (2) X AR LR IR A Y R B E 2
WHSS . & A H IR OLS [u] 185 B G R 45, W0 B 1B 5 s [] 22 Ak 2 BE LA T 5 A%
BV RS T WL 8 U 4 AR o SR B i PR e o DA ] U R Y Y 2 R 5, At
T WL 28 T 4t 1 < A8 A0 A ) DX i) P o) W B S 3 80 B AT AN [] 119 321 B 52 Wil B D 30
ST LS . (3) R LA B 4l 92 7 e R 28 e A A () DX ] PN X 0 SR R R R Wl ) AR
Ao 1M ] A A B K AR AR P A ) 93 DAy v W0 B 25 ) 5 41 W0 i 2 ) 9 7 DX, mT LA
B b ARG 50 A [ DX DA 2 U 28 5 5 A R A X IV S S SR Ry s . HLAA T
T T THE ] AR R & AR

Mult! = [(fps, < y) X (al +,8]str,) + [(ﬁ)s, > y) X (a2 + sttrt) + (4)

0’ X Control, + €,

Hrr, fps, W BUBUR 25 (8] oy M AFAG B9 WA BB 25 | I . () MAEoR
PRIES, 455 b 1 20 R I 48 28 R BB E O 15 2 55 By SR A AN T R I 48 R
PRSI AE R 00 HEAh AR 5 A 3 5 0 (el A RS (2) A [R] o 22 I B0 3 5 ] /s T
S5 T T TR AR I, Ak T 0R WF BB  T] DX A, 2 00 28 0 45 1 % A8 0 W I8 S 37 250 1Y) 5% i
N By s 25 W B A5 (8] T TR I, &b T e 0 B ) X, 20 W 8 % 4 A 2K 45 %)
WA BB SR SRR AR S e Ry B, o 1T L A s i o J ot e /N A Bk 22 7 O AR 2, %) A —
AN S 1A o A 31 HE B 9 1D A 803 31 3% 22 - 07 RS (v0) = €l(vo) e 7o),
DA 3% 25 57 7 A0 S5/ hy o T 6 22 TJ A (B v = argminS, (y,). 85 3 A HS R
R A 56 1) M G 0 5 A7 AE B Hansen (1999) $2 i (1) [ Bh AL FAG 36 . Hoep
F e it i FHE S PAEE I B B AR A o o T TR A7 78, ) ] i — 28 % 1)
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7% 0 B S e B Mude” . O ST R o A 200 1 B E A5 B AR AN A AR I B S AR
8l , RS 2% SCHkE WAGE  FEAR AL AL S AN AR . — 2 WS UK T
H RN S5 52 bR W BB 32 (gow ) o 02 0P BB 24 ) BB 0% UL 00 - i HH 28 496 1 I 2 1 56
S AR 5, BN SEBR B Y (gdp ) 5 38 B 7K ST (o), LA 220 1) 0 8 52 HE ) B
W B Ar X H SRR A & AR TR 22 A S . RS WS UK R
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FH T 2 1) 0% T ISR A DGR 28 R JHL 55 W0 B 1B 3R 9 AR ELAE 5 44 SR 3R Gine ) T )
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Horp ) 6 F AL FR B = LN SEBR B Y, 43 50K GDP L I B SZ H
GDP -k 75 B 50 B 5 DR 25, Bk AR N 10 80, BV AT 45 30 A 38 S PR {8, AH & 2540 U3
H Chang %5 (2016) 4 £ (9 ¥ 98 & o 38 Bk 7K 7 F CPIL ] B 34 R 45 &, B0 R A
Chang 55 (2016 ) ¥4 8 () 5098 i o 44 SO SR — 47 W A7 30C8E o 1 2 i i, B0 VR A
CEIC. #TFHMAL4 8 FHAYFEFR , Chen %5 (2018) KT M2 BF He 448 33 #4185 A % T 3t
2B AR ARV A R A 4 (2022 ) 3 T A [6] 7 B8 B0 A0 8 1k BsF 1R] DA 2019 48
FEA 7 2022 4F , A SO HAE /b A: b2 it 45 s 45 Fr

2. A% 0 il TR A i ML AR R TR A

FERET(2) T (3) MUBLTY (4) v, 45000 il TR AR £ 3R 7 19 02 28 R 48 T 465 4 2 iy
FRIE R AP 5 M FREL Coer ) MDA o 4855 H 2 MBUR « =R & — "B 1F
PN B TE R G SR 5 BRI T 454 R S5 F MR 43 e 25 4 S T B4
D5 AT B BT SR B R IE 22 MBUR “ =K & — "Bl N4, & 4
M B W R S AR bR TS B 5 — e A 2 R ROH 9% 7 GDP Y LLEE , R R I
ST SR G 3 55 AR = AN FE R BRI S JE R BRIV & 32 R 8, HR D
WA 3 B 45 49 5 565 DU AN F8 b 2 A T AR il 4 0 35 A 7 SR 4 5 1A K ) TR R 22 A
FH oK BE G4 25 25 4 5 55 AN RS 75 A6 A5 43 1 2 4wl RN B by b 34 n i =2 A
i GDP [ L, DA R J i ™l B o 2 o N R T B A 5 1 L, FH o T B S A 2

@ FRT RO A2 008 B SR Kty BRI 5 07 vk B I B 5 R AL B SR —
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T HBIAETTA M . W BIRSADFE R AT bR UE AL AL B, S5 AT 2 05 B AT AR B 4 T
SEMFRE (R MBUR =K A —" 5 2 MECR TP IR 4L, 2024) . 2T 4514 15 £
K, TR 25 2 W8 3 435 f) 0 0 P B8 G

FEBIHY (3) v, 9l i B AR 1 2 AR SCRO ML AR &, L T 7R 3G 3 AR [ 4% A
W RGO =R, KT WEE (pg) , B8 L A ZWBUER KA — "8
o KT BEA IR (return ) , 208 K H B 2 (Penn World Table, 10.1 BiA) . X T
A ZAE U Ceonf_e) , M F A BN BROARAT 28 A 45 9% 38 1 0o F8 B0 LA B

TERCAL(4) v, T A2 15 02 0F BB 3R 25 18] (fps ), {2 WBUR “ =36 & — 7 4K
Tt 0 WF SR 1B TR S 1) g RO A . AR R BRSO A — IR E A 4
Wb SR I 5 2 () i 25 A HL AR T T 3O < Al O S T 5 45 3 L e O 5 55 o L
IR 55 1 L L BROR f5R 55 T B AN LR O BB SR S Rl e 8. K iR 3 4R
b E A7 38 BOAL b B, 26 AT 34 S5 B AT A5 2 I B B 0K 25 ] 48 B (R B ¢ =R A
— " 5 R ECR VAN PR, 2024 ) o W BB R A [R) i B8R, W I UK A8
) B o AR A 2 W B R RS — B P Y U T, T B0 SR 2 [A] 4 BCFE 2000—
2022 4% 1 F- Y94E R 500 2 I L R 2 [R) 48 0K F 50 B, AT IA Sk W BB R AT A
o A el L1 P B 2 15/ Sl T I ' N T O 1L T I 9 N 1 /' S T S
AR

3. 458 il AE

FERLARL (2) R AL (4) T BR T E Wl SR R G i N AR AR &, 75 245
Al 2 XA A A U i TR AR 1) 2 L 28 U 45 ) AR R 0 i R A A IO B S R B

SR A5 . E I, T A I W B T E (fpf) L R W OB ) B s 4 R

WO S S HE IO A PR R o R, 5 R B T IO RN U S SR 2 R A A AR EAE
B2 TR 7 BE Cmpf) A 23 5% W WF BB S SR8, 7 22 LAl o e Ab , X6 oh I ik 7
(open) MV 2R (unem )V Ay T B A9 28 5% JE A 1T [N 2=, 2 52 M) JUF B =2 14 3fe 50 i 2 K 28
Trabs My o WE B R R Bl R R TR R R A s & iR &2 EIE R E AR O
(conf_c) BYREMA , PR IHCHE DA B A% 5 g A ¥ A8 5t o WP IBCBOSR o B2 RN 4% T IBUSE ) B O
S 5 WS = 3R G — 7 BCHI A 1 W OB R g e RO % Th B ) JEE s Aon A
o XA R B HE R EEA 7 GDP L EE A i, 00ROk F Chang 55 (2016) F 21
B e o Rl R 3l B e Al 3 DA 1, Bl ok A CEIC 8088 . VI SR A (S
Ol H B R Ge it R &A1 9 TE 9% 45 O 48 BUm LU & o

FERLARL (3) i, |l T 7R 3G 3 EAS M4 2 A lk R A7 0 A5 A8 11 7T g 32 21 [E PR &2
TF I s A2 ), BRI A AR AR (2) 458 ) AR B Y JE A L A Ah o 4 BR S B 40 U B
(rg_w) W74k, %48 bR 54 >k B CEIC B0 1% .

255 75 IR AT A PR RN R BT, AS SORF DL B 8 A Y I R] X TR B

D K 2001 4F I I 2R MR R R A TR G o BT SRR

WA Sl BRI A A5 B, SR P 26 P A 8V 4 1 5 8 B S s A28 12 Rl SR AR B E B, DLORUERE AR BT P el % 4R
bR AR B —3K .
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x1 REEEBELER
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Bl 1 7 %% 51 T H & 1 7 4t
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-0.003 0.012 0.013
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T e 43 B 3R 7R 10% 5% F1 1% 19 8 2 17K 355 8 Newey—West brifi i . o, Skt S i 7E 19
PN A e I 0, A 0 Ml T A B R Wi S — B Y Lostr, TR iCE sre R IR

X — 45 18 Sy B T AR R o U S D SRR BT R R D SR T R LA, R
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A= BE 2k F0 A AT oMb, X DA R Al 00T 53 7, AR I BB S SR AT Bl Al 4%
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R 1T B4 0T By 1A At 5 0w, ol A I BB S O ME LAY Bl e R 2% . RLIG, A  EE A
TWLZ BT ASAALAR ), H W B S BUZ Ak B G SEAE 45, 32 AT A R BT X
PEXT R o

() e i e A 36

R TR DR S VA (] A 45 SR A AT S AT RS A M L AS SRR DL AT REAEAE Y ] i
R rER 5

B IR i AR B R e R R Y5t e A8 e (R, R IRl TR g A R R O
(conf_c) , ATl 75 SR M0 FHH 52 ) o e A6, B2 A 1T 3945 0 (stock )t 2 7 R Al 151 1A
(1% T s e, R O 7 R A A 0 v i DA o A T HE B <l JEE AR I IR S Y e AR
9 5% M), AR SR toF B Bl T 35 25 4 (fimstr ) 0 A4 ) o O3 o9 1 A8 i, 2 W 0 T
FA 2R A7 4T 2 1) 55 0 B S SR B
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o BB S SR B i ) A BT S AR B R B R e AR B . X A A (2022) LR
/NS A (2025) ZEAT T 5% T UK 0 B S MY B3R 25 22 W00 BOSR X R HY Y e 3l AR
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el P B ASCR B Ak A SR AU TS R s . B KA
TVP-SVAR-SV % B iy A 24 52 s 5 7 HE B 46 g ) ik e o 10 B 88 S B 577 1,
BT I 0 S S AR B, R A DU rR ) 5 e TR AR B A RS AR 1 R O =X R AR

55 =, S Newey—West br 152 iy S5 B 5, A6 35 (0] 05 45 2R 2 75 XT Newey—West #r
WEDR I i B RO . FE I, Newey—West A 1 158 17 i By B30 75 52 B AR A 12 348 o iy 1%
I, /e 20k B B A DG, JCE AR G b b 3 P 2 A G Il . A B E D il
LA XA IS Y Newey—West i D2 Hir J5 By 800 3. 70 Fa fdt 14 46 46 v 466
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FNAH GG, 2 SCHE LM RT3 A 3 1 %O S5 18 A U2
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O WA 0K A CEIC U8 1 _EIELE & 18 UM GIE S & 18 B0 F X A B &Rl 37 454
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Explaining Changes in Fiscal Multipliers from a Macroeconomic

Structural Perspective: New Insights and Policy Options
CHEN Xiaoliang (Institute of Economics, Chinese Academy of Social Sciences, 100836 )
LIU Qinxuan (Renmin University of China, 100872)
Summary : The central government attaches great importance to optimizing the macroeconomic structure,
and notable results have been achieved in this regard. Nevertheless, China’ s macroeconomic structure still

deviates from its optimal state to a certain extent. This deviation exerts certain impacts on the decision-
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making behaviors of corporate investment and household consumption, which in turn affects the
transmission of fiscal expenditure policies. Given that the macroeconomic structure generates important
effects on economic activities including corporate investment and household consumption, it is necessary
to accurately identify the core determinants of fiscal expenditure multiplier from the perspective of
macroeconomic structure.

Using quarterly national macroeconomic data for China over 2000Q4-2022Q4, this paper incorporates
the macroeconomic structure into the theoretical analytical framework for the fiscal expenditure multiplier,
and empirically examines the impacts of macroeconomic structure on fiscal expenditure multiplier as well
as its underlying mechanism. The research findings reveal that the macroeconomic structure exerts non-
negligible influences on the fiscal expenditure multiplier through channels such as altering potential growth
rates, the rate of return on capital and entrepreneurial confidence.

This paper contributes to the literature in three main respects. First, perspective and framework.
Within the Macro-Policy Trinity, the paper endogenizes the macroeconomic structure as a core determinant
of fiscal policy effectiveness rather than an exogenous backdrop. It argues that China’ s structural
imbalances since 2008 have impeded fiscal transmission. Using the composite structure index from the
Macro-Policy Trinity database, the study empirically measures these imbalances and identifies their impact
on fiscal multipliers. Second, mechanisms. The analysis moves beyond the short-term/long-term dichotomy
and shows that long-run state variables—potential growth and the rate of return on capital—shape the
marginal effectiveness of fiscal spending. Structural imbalances depress potential growth (leading to
miscalibration of output-gap-based policies) and reduce capital returns (reducing the conversion of fiscal
outlays into new investment and consumption) , thereby weakening fiscal multipliers. These channels
complement the conventional crowding-out narrative centered on short-run demand. Third, policy
implications. The paper proposes a structural policy orientation: use structural policies to steer the
macroeconomic structure toward an efficient configuration, remove transmission bottlenecks, and pair this
with cross-cycle management of fiscal-monetary policy space. Merely adjusting the size, timing, or
composition of fiscal tools is insufficient to reverse the decline in effectiveness.

The policy implications are threefold. First, fiscal multipliers can be strengthened only when
macroeconomic structure is optimized through structural policies, since persistent structural imbalances
weaken fiscal transmission by suppressing potential growth, lowering capital returns, and undermining
entrepreneurial confidence. Second, fiscal policy space should be managed in a more coordinated and
forward-looking manner to preserve room for policy maneuver. This helps prevent structural imbalances
from exerting a stronger drag on fiscal multipliers when fiscal space is limited. Third, growth-oriented
policies should be strengthened to enhance long-term growth drivers, because stronger productivity , better
resource allocation, and industrial upgrading can raise potential growth, increase capital returns, bolster
confidence, and thereby establish a more solid foundation for higher fiscal multipliers.

Keywords: Fiscal Multiplier, Macroeconomic Structure, Potential Growth Rate, Capital Return Rate,
Entrepreneurial Confidence
JEL: E22, E61, E62
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