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governance system. Perfecting the macroeconomic governance system is a key
measure for resolving major economic problems in the new era. The level of
coordination and the effect on economic regulation of fiscal and monetary policy, the
main means of macroeconomic governance, changes according to the institutional
arrangements for fiscal and financial decentralization. Qur analysis shows that, to
some extent, several factors affects the allocative efficiency of fiscal and financial
resources, the prevention and management of fiscal and financial risks, and the
coordination of fiscal and monetary policy, thus influencing the effectiveness of
macroeconomic governance. They include: the mismatch between decentralization of
fiscal revenue and decentralization of fiscal expenditure; the existence of explicit
financial centralization and implicit financial decentralization; and the inconsistence of
financial decentralization between government levels and that between government
and the market. The central and local governments therefore need to clarify their
major responsibilities. An increase in local governments’ proportion of fiscal revenue
should be accompanied by a reduction in their proportion of local expenditure, and
governments should make explicit the policy orientation of fiscal and monetary issues
and delimit relief standards while advancing appropriate financial decentralization.
Further, we should bring into play the function of local governments in pursuing high
quality economic development and controlling for major risks. These are inevitable
choices if we are to establish a reasonable and effective system of macroeconomic

governance.

A Re-Evaluation of the Taiping Heavenly Kingdom: Reflections on the 170th
Anniversary of the Jintian Uprising Xia Chuntao « 186 «

Over the past century, scholarly evaluation of the Taiping Tianguo
(Taiping Heavenly Kingdom) has changed numerous times. The fulsome praise of
the past has given way, over the past thirty years, to the emergence of an intellectual
movement that demonizes Hong Xiuquan and the Taiping Rebellion and sings the
praises of Zeng Guofan and the Hunan Army. Some have even denied the justice of
the Jintian Uprising and completely rejected the Taiping Rebellion. This trend is due
to many overlapping factors, including changes in the Party and in national
conditions, changes in the paradigm of modern Chinese historical research, and the
weakening of theoretical research on history. In particular, research on the Taiping
Rebellion has gone from flourishing to a state of decline, leaving academics unable to
respond in a timely and positive manner. Therefore, the academic community should
avoid allowing Taiping Rebellion studies to go from being a dominant field of research
to being an extinct discipline; they should study and view the Taiping Rebellion in a
balanced manner, and abandon the simplistic choice between *deification” and

“demonization.”
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