H
=
=]
Ly
ﬂ
i
§
Q




e TR E M Bt
BORH BT oS

WXHE F

2% R ¥R A



Rit%mE: BEEKE
PR : EHHE
AV Wil
TA%E: B X

BBERRE (CIP) #iE

FEBET T 3 E BB TBUOR A T A % .
JLE &5 R AREE,2003.1
ISBN 7-5058-3337-5

I 7 1. % [.OMBEBEE—mR—PEOR M
K—HRE—+FE N.OF812.0QF822.0

B E A B 18 CIP BB F (2002) 45 106936 5

FHEHF THREME KT
HRAHEMR
HXE F
SUEREHBRLHR. R1T FEBEELH
Aeak: EREREXERET 285  HR%: 100036
BRNEHE: 88191217 RITHPHE: 88191540
Wi]h: WWW@M%@

%—?‘EB#‘: »ESP@&P-W;@;

B AL DRI B
850x1168 32F  7.75EPFK 170000 F
2002 4F 12 A% 2002 412 A B —KEIRI

¥ 0001—3000
ISBN 7-5058-3337-5,/F-2687 E#: 15.00 7&
(MBHRDRKDE, FHHMEH)
(BB BEPAR)



AHRUTH B

IHETMFERFENERES
HMKFE 211" IBEEHNBELR
HMKFEEEES



J?

PXEBEHFE (FREFTRERKE T RRAK
HHR) FPRTRESHFREURN - NMAHBIR, AT
KEFKEHF T MERKKE T BRR WA R R R R
FIRNRGHHR, RUT —RAAAELKREERAELR
X W&o

KRR M, RENEFEATHELN T XLFAH &
THAHERIEZY, ARXR-NERTFHNEF, ¥
MEFRELSRARNEARRS, £LFHHERIRY, K
HHEHAHPERERLARE R &, RENEAREH
BAZEYW, XFEAEALRARXBEAMT HHREE
¥, aNEERHRAERNBEERE, FULLERER
BT MENE EXMEEHEEY, MBEBKS % T HK
WHERARBER -T2 REMFE, €EREEETFHEK
REZRARETRANBAHFHTREGERATR. KRS
B5 A8 E 8 e A

REHWERWRY, EREEFERFH, BRLE
EHuREHLRER. AR RS HEH & Hk, HF
WERZFKABRBRLEE, s THEALHER, MK

1




o SRR O W R R R S A R X

BAFPERTHRERAREENEFAN, EXRRABHER
REALFWHE, wEFHEK. AW RE. KT
WRE, RRE-AME-(CHWER. HEEARSHTRENR
BEROURBESEX -BHRRFN. AUEBHE I BHE X
HEHANAEE, ABEERBRERE W,

EHNTFEREFUE, BREASHFERRERC b ¥ —
BN BHERE A ARG AT OXESFHEAR, dTH
BeFRRRANEY, EAEGFHANAEEELSHAF
BEaR, BREFARIENER, mAE RHHR
R.HOWBRE, SHARHFER, pLENRE, BRK
XF, RREMNLETE, #ASREAGHFHRAALRE
WTH. XREAERFERBUAL, HIRTEF %X
NHRFIRETHRAREN KSR, EHEAN20 #2
WERUE, RELFFAREGEMNEELHFRT RERK
BARe A RITE, 20 ML 0 FRAUMNBRBKREL S
EARAE, ERARWHMEBRRMRTRRERERRY
K. REWNRFTERAB TRHERORE, BHTEFHF
B, AEHREIEARNRAANGHLEEG P, AT
FAMRTNEN, HIHBEREYROREFLT — L
AR,

0L 90 FRUKR, #HEEIHNLBANNEH, &
REEFHYNRESFK, THEIRTREELBEYE KL
ITHAERBRTAERRBRKORE, §FREQOMRIK
ERTHRERNBEE, HIATLFET —LHBRNK
B, BEEREFFREREGRE, mELEMNENHALHE,
EREWERHZLZTREHBNNE, FUATAEY
FEFANE, MERTHRSERK X, CRAKZ ) H
ATFEHRR, BWMTHREKE,



REWAA AR -—EBEREF NN IEEFNTE,
CEBPAMBEETRREALIAZX-BRF, ZREFFLH
RENTAR 20 L 70 FRBANKRKEA—HXARKIR
HERREAREIN N EEERER

HER, REFRABEHTRRAREFEARETRA
#E, AHERTHRANO AT RELBANFAREAHR
No MEREHHEERTHAAMEIA TR RARER MR
AHEEWEE, RXEFAXEZXRTENTERAAMENT
S5k RAANBREHERR—FXALIEANTF, 2
HTREEFWARURREYHERELLNTE, AKX
EHQMEH T B TRARENBER, HFAMEERH
RERBEMEAABREAHAL, RETARRMBEEKN
ERRBRRFTEARATRBNBRAEN, RARFHN TR
Ko

WHER-AFRRXHER, KNG BEHRE KRR
Wath, BEBEEMBARXTRRARERITN, BRI F
WABANERGRRENERAFR - FWIESL, EHfFX
FHHRE X - A FRR A EE,

T3 Wbk
20024 7R 198




NERE

A20#%, #R2FRABREALETHEIELER. U9
REZNEL, 2FLRNMEREAFHRARPZ—, MEZH
A4k, SALFBARYFAGBH, 8iL 20 54
HEREFA, RBE2FAFNCEARAFALH, mA
WTOE, ZBLFKEmFH, R ERLEFLAELEE
29, 2FSAAN-—BEF L RRYHORE, Lo¥
ARHER, T ESARAFRBFORBAERRIEERY A
BEREKRE, ZAAARLACHEIRANHE, BTEAFXK
HFR, REAF-RIFNMERREAGB RIS, 2E2H
REAFEABEMAR TARGERBALEMR, TR E T &
FRBEFKZFHIATEARAEARSHEARBEH N
M,

AEZHABAAECHF THARTAREAANERHOH
BUARRLEIHM, ERAATARBF AR LEM BT PEEY
A M P, 8t # AT 20 2 90 AR K B &R S Y
A BRRBOER, RERZU LR PR MG
K, A RABEHTFTARAALF THARPREYRE, &
PEHABHERRERBAENG BT,

B Y



FRERRBRIAFXILEER AR

HTHX—PMBITEAN. REAHHARL, KREAXAR
HEEBRMESCAFETREFREF THAE I RRAK
HHFHSN, EnF LXK FREAINDARAIE LG
H, BFFR “BERA 2%, REFREER. R LS
HAEREFEANCHFFERHAELREAALES Y, 8
BRPERARBGHFARF A, MEAFFERE LA
—ARRM, LAEREALBFERRITHN; X—FH&
LR-AEREAM, EEBRFALRNELALGEIREFE
MAE, RBBFNHBFRAERG, —46). REPH., Fi
Hak, BnYaMAR FRARRAGEERS, AEXHH
P T TSI Y L EATELE TR T2 P0F W

BTSN, AEMHLSEFE,

F—EHMAEARBFEERBHFERBAFHLR,

BTAFAGEE. RAZFEAEZABEGSSHMN, B
FREAERBDOEAE, REHEARAGAR. 22X H46HGH
A, ahr@LRiL, BSREFABRAFANGBF, BF
SRULRBRFREH, ARAAEHFUREFLRMLT
KRBk, .

EFAEHT, AAELZFARBAADAFHHES
AR EHH, dTEHBEGYH, ASCHHZAEFS
BAFEERAR, 21420 359X EFHK, KAL2HFAE
RETHTFAZHF, AN BHZAFBEAT AP L,
B PR AR

FoEMRAARBEHF THRE P RHEAREGER,

MARTHRAMBFP MR EFER TR BERORA
M, FRFRALFAMERAGRE, KAl AKEH &
AAGEANHRARYN, EFHARITARER X HR LK
SE—AGHKEE, BASBAEARAERLARAERBH KK



BHEHFORYBATAY, FAETEHMSRELELR
A, ERATFX—FE, LXEEBINAERR—HEAS
R —NBHEAGSH XA FAEF THARFHRHY
AT oN, FRARASHEEREAR, ARG —
BRWEARLE, AESHTABE ARG AR — BN E
W, 20 #2990 FRUARBRAERBEPHEE FHE
MBEASHHEELSHERESE,

FEZFEHMR20EL 90 FRAKRFRERLBIEG LXK,

0L 90 FRAR, KBS HNEH T RAERHIKAE
HERARBHEGRRAE, EEAMETFARAR
WMWK ERY, ABETERMNRTOMAF FHEHR, X
ERBEHRAFRER, REPHRAT, AEOHHHEXK
ARAMENRBH L, ARRILET, AERGRJZEHKE
HRERAN, SNCBEIEEN, SHCAEEHmT R E B
PREGHEM, RAARERREL, AMEHARRET, &
FHBKELALENTR, BMAIELEEH, BB, &R/
FARAERTEFEENBRWK, TEX-FMHEYRBEE
FHEGARER, REERF—HEVURDY, ABRZILE
FEARLZLANGHEALT, MAKRKGE AKX TFRPHEK
s, ABAFPHUAMBARA LG ABET AR FHEH
EMEE, REARARREAR,

1998 45, KELF X RBRABERER, AAAHXHEN
HAEARPARATAL, RAXRREF, WRHEEF
BAEEARHE, ERDTEHBAESYH, KEB WL
AAEBRBANREHHG BAF, ERBM B EhH K
REHTEREK, ATAMABARRLEEZAASEAR
HREMERR—FPEVHRANSFERERL ARG MK
KRB, BREALBEGERIEATERR— B EPHBH

i S



HHER N AR AR T ER AN

i, HREALEAMAY AR EF T ELALL
FEEHERELE EHEL,
FOEHARBEMAT P ARARBGT T,
AEHAD, YITRAXBHMAFFARGARE, £
AEEMBEFRIREOAERARTRE, AAEERRREA,
WFREAELEOMEAFTREABK, RER T EE
#, TEOMEAFREABKIGARIHBEAGETE
HE, AYAMAFPAAKERAYRE, Bk, HTH
B0 TR AR, K B A M Bk F AR
Wi, AW FAREHFTRAADALREN K AR —
ABRASHEOERZERRY G, AHRX—HH, £
MU E R SHARIRE, AR AREA, B TAR,
TEPHEARA AREAGLHEM AR FARLEHAR
HEESRTE, THAT PARAREFEEXYH, £
EHAY, HABHERFARGARERFES, ARE
MEFPARGKS, LAEFHERTHL, AERGTH
TR AAAR Tk, X0 FHEKPARREHK
F, MAX PREAMNORELAATENZFEMPTH
BHREHAES, ASABESASXEMAR FAENE
BATHR, LALELHBHPRERLEFRNAE,
FESMAABANARABEL ARM KRS RAM,
KEAZAANBRCEREMES LXK A4, AXHE
BT, ATERANHE, KB BABEEFAT ERMK
BEAINEAAREE, ELARRFEPKES G L4
BEE; HARN, FIARERMES, RARRE, ®
FEMEATRBMAARORARELR, BAKACTLE
A, AERARABRAERSR, FOMEKENEOIE
BOARPARAZOLR, HEREZ 8%, LAZHA



ERERGFFHICE,

AEHGOIMZLET:

1. oM TAAXBHFEERZFARBEZI MG £ 4%,
BHMERTHRMEABRNESEALHFAER, AHXEB
HEERLZGHFARAALA -, FERLREESETEE %
PHREBAFRTAE, AHHBE, 2FH KT HAIRE
¥ #,

2. BAHFAAFALHE, HEABZFA 20 #L
0 FRAEECHETFAXAEBF, FMAKB 20 # 42 90 F£4
AEHANHEEAFEX - KiEBEERAT LiE L6, R
o, AENRRTRABFAABRAELALRTBERA T F
AR HRBEFTARRAARRE R HGHE,

3. AMAB B WEARASH, EHLBHZ KT8,
AARVBEF, HELA T FTHRAGAABIET XE
TRERR—HPRAABASKELFATHH 0GB Y, Hik
HTHRE IS, LM, BP & e Bk, A& BB % &
RABBRITEESMITTT A8,

4. AHRE20 L0 FRARBRAENBES LR
TT KESH, #E 1993~1997 £ ERNALEKREREZA
HREAETABERAGRER, EAEHEM AL S £
HERBEERLEEAREHER R P RAEA IO LN AL,
RGO FPHRFEAERS, HARRSEX BT
HEXEH, A FREABEFORER M, MXTHEHE
WK R R, FFRIFAFAFNRANS B A AL HF
AHRRER, @it 1998 F R ERAEXRG 54, 2
BT RBHAARRAGEEEERG R AR, X0 K
RRREFEEARDERAERR— D ERARY N E DB H
KR RLBIEG— AR W,

B Y o



HHER D FRE AXR T EDS ANNEH

5. A FANERER, HEOTRABALLANGNM
BAFRERABEK, RAAEERPANSG TR, ATH
XA TRETAREN, LALREAMKRFHRIXS
MBEKFHREBEGTR

6. FLHLMAKBEF T TREYNE AR MK
FHRHAUYH, RETERFELR RGN, FRET
KR T RAFGERR,

7. REMBARAFTPFHARRBERATEIR, ATR
HHRAPRRAENR, LAAZENBFHEAPLFIHK
#H, ARETEELARZHEMPLEFTAMGHR

8. AAEAMARNKE K RBM LKA RKELAMNFRY
fEmBaE A, RETHAARBMBEERATHEAARF
BRAZRATRABEGLER, ARBTX-#HROFH
REFAERERNTHILE,



Abstract

In 20" century, many important and profound changes
have taken place, one of which is the trend of economic global-
ization. With the globalization of economy, every economy is
becoming opener and opener day and day. After the reform and
opening of 20 years, our economy has basically been open econ-
omy, and it will be more open after China’s joining in WTO.
Developing history of economy in all countries has indicated
that open economy exerts a positive influence on a country’s
economy; but it does a negative effect at the same time. How
to make full use of the positive effect and minimize the negative
influence is an important problem every government concerns.
Except for that we must take right policies for step, speed of
economy opening and so on, more important one is bringing
macro-regulation function of fiscal and monetary policies into
full play. This brings forth a question-how to carry on macro-
regulation to raise the validity of policies according to the char-
acteristics of open economy.

The work chooses effectiveness of fiscal and monetary poli-
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cies in open economy as the research subject, trying to analyze
effectiveness of fiscal and monetary policies from open econo-
my. Through analyzing the practice of China controlling infla-
tion and deflation from 1990s’, the book brings forth the coun-
termeasures to raise the effectiveness of fiscal and monetary
policies and ends up with the choice of fiscal and monetary poli-
cies in our open economy. I hope it can afford useful enlighten-
ment for macro-regulation in the future.

In order to study the problem deeply and systematically,
the work uses the method of combining theory with practice.
Just as the famous late economist CHEN Dai-song said, eco-
nomics is a science of solving objective reality. Economics is not
meaningful without close connection to reality and without
guiding significance for reality, so does the study on effective-
ness of fiscal and monetary policies. Fiscal and monetary poli-
cies are a theoretic problem first, and it must be analyzed by
using macro-economic theory; at the same time they are a prac-
tical problem. They interrelate the practice of macroeconomic-
regulation of government departments. Because there are so
many factors affecting the validity of fiscal and monetary poli-
cies, the work mainly studies the problem that open economy
exerts on effectiveness of fiscal and monetary policies. Except
for preface, the work includes five chapters.

Chapter 1 studies the relation between open economy and
goals of macro-economy polices.

Because of development of productive forces, intention of
micro-subject pursuing profit, change of international political

structure, development of information technology and forma-



tion of multilateral trade system, economy is going into global-
ization, every country’s economy becomes open economy day
and day. The development of economic globalization must form
open economy, and open economy is a description of developing
phase to economic globalization.

In open economy, the objectives of government’s macro-e-
conomy policies change from internal equilibrium into internal
and external double-equilibriums. Because of all kinds of fac-
tors, there often are conflicts between internal and external
equilibriums. By and large, our economy can be included in
open economy after the reform and opening of 20 years. There
have been conflicts between internal and external equilibriums,
which raise new challenges to fiscal and monetary policies.

Chapter 2 studies the theory of effectiveness in open econ-
omy.

Effectiveness of fiscal and monetary policies is a problem
that has been argued for a long time in economic theory. Differ-
ent schools have given different answers. There are two distinc-
tive schools. One thinks the policy effective, the other ineffec-
tive. The writer doesn’t want to mark off the better one and
the worse one. In practice, every government always takes
macro-economy policies to regulate the economy. The hard nut
to crack is how to bring the validity of policies into full play.
For considering this, the writer directly cites the Mundell-
Fleming Model from the analysis model of Keynesianism to ana-
lyze effectiveness of fiscal and monetary policies in open econo-
my, and takes it as the theoretic foundation. On the basis of in-

troducing the theory, the writer mainly analyzes the reasons
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why the model can be used in our country. This provides
enough preparation for the effective analysis of fiscal and mone-
tary policies in two macroeconomic regulations from 1990s.

Chapter 3 studies the two practices of the macro-regulation
in 1990s.

There have been two internal and external disequilibriums
in our economy, which are typically characterized by inflation
and deflation respectively since 19990s. Fiscal and monetary
policies of appropriate-tightness had been introduced during the
practice of controlling inflation in 1993 ~ 1997. The results
were not very satisfied. In terms of monetary policy, tight
monetary policy manifested mainly in the growth of interest
rate, which led to a great deal of capital inflow under the condi-
tion of fixed exchange rate, hence the growth of foreign ex-
change reserve and basic money supply. The validity of the
monetary policy is not satisfied. In terms of fiscal policy, it was
tight namely but loose in fact because of the conflicts between
receipts and expenditure. So the government had to control in-
flation by administrative measures. The emergence of the prob-
lem was due to the mistaken use of policies. According to
Mundell-Fleming Model, the validity of fiscal policy is better
than one of monetary policy under the circumstances of fixed
exchange rate and incomplete flow of capital. So we should
mainly use the fiscal policy, but we mainly used monetary poli-
cy, the validity will not naturally be expected.

When the national economy was in deflation from 1998,
the relevant departments of government introduced monetary

policy to regulate first. The validity was not significant, then



