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mechanism should be constructed.
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Coordination of Fiscal and Monetary Policies
A Survey and Research Prospect

ZHU Jun LI Jianqiang ZHANG Shucui
(School of Public Finance and Taxation, Nanjing University of Finance and Economics, Nanjing, 210023, China;
Financial Research Institute of the People’s Bank of China, Beijing, 100800 ; China;
China Institute of Electrical and Information Industry, Beijing, 100048, China)

Abstract ; Based on the theoretical thinking and policy reflection on the coordination of fiscal and monetary policies in
recent years, and the evolution of the research methods adopted, this paper summarizes the research context of coordination
of fiscal and monetary policies from the total adjustment framework of IS-LM model, the game perspective of policy
subjects, and the DSGE framework of rule coordination. Subsequently, it looks forward to many aspects of future research
on fiscal-monetary policy coordination and coordination. Finally, combined with the practical problems in China’s policy
practice, this paper provides the policy orientation of future coordination of China’s fiscal and monetary policies.

Key Words: Fiscal Policy; Monetary Policy; Coordination and Cooperation
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Libra: A Comparison with China’s Digital Currency Electronic Payment

YANG Xiaochen ZHANG Ming
(International Institute of Finance, University of Science and Technology of China, Hefei, 230026 , China;
Tnstitute of World Economy and Politics, Chinese Academy of Social Sciences, Beijing, 100732, China)
Abstract ; This article explains the operating principle of Libra from a conceptual and technical perspective, analyzes its
potential impact on global economy and compares it horizontally with the upcoming Chinese Central Bank digital currency.
Libra has adopted the method of industrial cooperation and international coordination in the choice of technology route and
operation mode. It is an outstanding and sincere product among current non-sovereign digital currencies. But there is still
logie conflict between Libra’s vision and architectural design. Current design is difficult to achieve its claimed goal to benefit
all. There is essential distinction between the model of Chinese Central Bank digital currency and the existence of Libra.
Libra may become a strong means for helping central bank achieving the goal of monetary policy through unified management
of MO. There is no doubt that Libra and Chinese Central Bank digital currency, no matter they will succeed or not, will
become important driving force for development of global standard digital currency, which shall open a new era for us.
Key Words: Libra; Central Bank Digital Currency; Financial Regulation
JEL Classification:E32; E52; F32

Digital Money: A Perspective from the Evolution of Money

FENG Jing
(School of Economics and Business, North China Electric Power University, Beijing, 102206, China)
Abstract: The evolution of money mainly consists of the development of monetary standard and formation of money.

The tendency is a more stable money and a stricter system. Digital money, including electronic money and virtual money,
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