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1 1990—1994 ( )
(%)
1990 | 620.9 | 533.5 | 87.5 78. 13 12.6
1991 | 719.1 | 637.9 | 81.2 120. 47 16.77
1992 | 849.4 | 805.9 | 43.5 173.6 20. 44
1993 | 917.4 |1039.6 |- 122.2 252.4 27.5
1994 [1210.1|1156.1| 53.9 347.13 28.7
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2

I ) ( ) ( )
1975 2. 460 296.79 4.50 3.715
1976 2.518 296. 55 12. 60 -40.594
1977 2.322 268.51 -4.266 —-76.052
1978 2. 009 210. 44 -13.612 -104. 328
1979 1. 833 219. 14 -2.513 -61.386
1980 1.818 226.74 23.411 -173.428
1981 2.260 220. 54 11.088 - 136. 082
1982 2.427 249. 08 0. 381 -123.612
1983 2.553 237.51 -19.259 - 185.442
1984 2. 846 237.52 -54.622 —335.425
1985 2.944 238.54 -80. 655 -405. 846
1986 2. 171 168. 52 -131. 681 -525. 164
1987 1.797 144. 64 -135.950 -530. 607
1988 1.756 128. 15 -94.377 -479.778
1989 1. 880 137.96 -44.732 -457.010
1990 0. 826 144.79 -61.038 -382.796

UNCTAD 1990

( merchandise trade) IMF  Direction of
Trade Statistics( DOTS)

3 ( )

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
827.70 | 827.68 | 819.17 | 797. 18 | 760.40 | 694.51 | 683. 10 | 676.95 | 645.88 | 631.25 | 619.32 | 614. 28
586.13 | 802.7 | 1141.7 | 1442.6 | 1632.2 | 1708.6 | 1433.6 | 1813.0 | 2023.4 | 2189.1 | 2158.5 | 2370. 4
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The Outline of Theoretical Research on Kaifangxing Economy
with Chinese Characteristics

Pei Changhong

( Institute of Economics Chinese Academy of Social Sciences)

Abstract: The Communist Party of China has innovated the theory of kaifangxing economy during the long period of China’s
opening-up which has been one important content of socialist political economy. The theory came from the heredity of
Marxist optimal gene is deeply rooted in the great practice of Chinese people and has become a big theoretical tree owing
to the hard work of the masses of Chinese researchers. The theory innovated Marist theories of world market and
international division of labor and innovated Mao Zedong’s three worlds theory and appeared as a theoretical summary
of basic practice and experience during 35 years of China’s opening up. Its convention includes: perfecting the system of
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Macro-policy Transformation Administrative Intervention
Adjustment and Inflation Expectation Management

Ma Wentao® Feng Genfu* Li Cheng' and Wei Fucheng”
(‘a: School of Economics and Finance of Xian Jiaotong University;

b: School of Public Finance and Taxation of Zhongnan University of Economics and Law )

Abstract: This thesis made in-depth analysis of the associated mechanism of the transformation of macro-policy and
management of inflation expectation by the construction of dynamic stochastic general equilibrium model with the
characteristic of China. The results show the macro—-policy of China shifted from the administrative-intervention-oriented
regime to the market-oriented regime in 1998 which results in expectation trap before 1998 and the curb of inflation
expectation in the short run after 1998 but because of the trade-off between anti-inflation and the stabilization of economic
growth and the shift of main influencing channel of administrative intervention on economy which shift from the spillover
effect on market-oriented tools to adverse selection effect on the basis of micro level of soft budget constraint the
transformation of macro—-policy results in the mismatch between the stance of monetary policy and the state of credit supply
which challenges the management of inflation expectation. According to the results government should take the effective
management of inflation expectation as an important prerequisite for macroeconomic regulation and control further clarify
the boundary of government and market and gradually get rid of highly dependence on administrative intervention in macro—
policy.

Key Words: Policy Transformation; Inflation Expectation; Administrative Intervention; Dynamic Stochastic General
Equilibrium Model

JEL Classification: E19 E32 E37
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kaifangxing economy with mutual benefit and win-win multi-balance safety and high efficiency; building a newer system
of kaifangxing economy; cultivating new advantage of participating in and leading international economic competition and
cooperation; perfecting the strategic layout of opening-up; involving actively in global economic governance and public
goods provision. As an outline this paper only raises a basic analytic framework while a large number of issues require
research and enrichment. While building and developing the theory of kaifangxing economy with Chinese characteristics

few lessons could be drawn from the western knowledge system of international economics of which even fewer could be
applied to China immediately. Therefore Chinese economic scholars must have such a sense of mission and confidence that
we should go our own way of building China’s distinctive academic system and theoretical paradigm. However it is indeed
a long and arduous task to blaze a new way of theoretical development which reflects development rules of socialist
economy with Chinese characteristics and typifies China’s manners and spirits under the western economic academic
system’s strong impacts on China’s economic research.

Key Words: Chinese Characteristics; Theory of Kaifangxing Economy; Socialist Political Economy

JEL Classification: F41 F59 B24
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