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XA AL EER DR HEX LR M. R ERERN, BHLLAFEE
EROAERLSANIKN(EEREZNOMBEEK P FIRELABRRLA: EARKE T
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PREFATRRERERRAZ L, AU LRBREA R T A HAFEER. S50 1/
FERXAEELEMLAER. LRI RABAERETE. XH.BHELCUHOMERE
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B X F RERNEENE AARATURREE . XATUARAAE. ETEMEBEE T EER
FALH . T2 B ARE ACHBABAREERE . B, = HUE1TH A S a2 A XK
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TEEAT LUEAHRE BN, BN RA E; M— B S5 Het, i &k R
TIHRTIERAE  ERSEREMRBR . BRI R &, AR MRBEIREAAK.HS

« 14 -
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LA X P MFAE S 22, AT IARE SR = MFIE. WX AN E S EIR . BARRA N ARS8,
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R HEFILNBB. A=A ER, XN RER B R R @y 88T e BALF
AT 2, BB MR EHAN MR RBANEA LENBTHARNE S ER# LR,
RMNUZHIF LR B TTH M PR LR EE ., “FTHREMERER RN
H¥E, LRBAEFFRIAN, 1958 F 2] 1978 FH“FTEHE "B, RETH S F K5 % X IE
BAZHIMER THTHMPES) . ERRLEEFREHIT KRN ANMTEESR”, A
RUHEFFHNLFR”. Bit, KERILFRAMH,—HURRE N T—HEEA Y
MEERRTSLE. HE BRIMMAKR AN AER, PREGT BOIMEYBHL.HET
U FREBHRA DRGSR TEA RV WE LA LA B &, P REiwl. 880
MEWIEH, KB THREBRN D HEH, KA TEAWEELALUA T EEHRE
Y EWE LERARERIN . UGN EHEMER & X ¥ERE LT LAEIEBE 4.
BZ EHBAAENEA YR ¥E, LFER - T HFREHNABMREBENABR IS
Ak A ER AR RO#R L AR " (SR A, 1995) .

R IR X R EX N HREHOFRRER S RS RHTH. RNBALER, B
ARVYARRRABEARAAFREHNLMRENBRGH LG . EARBA—EHNHREK
BUAR (L&) . ¢ A FREKEBAM R LHT M EE. BA U FKREHOER
RBALAX R85 B 1 » 0 AU B £ b P AR IE 89 A1 B B4R

MEAR PR ERRAE L BP AT AR B, BA R K R T XA 5784 R =AM
F. AR ANNRENBZEESEYTNIE. BRE BAFRMANZEORE. MFTAL
WA Al A E R AT ) B R S AR R BAL AR

XERMNSFACBRESEBA SN AT ERKEN T RES. BERE BT IEKN
BEALYKER—IEYFRAERIESEYABRANLIEBA, TSR ENER
R a4 53 Be 4 db P A E R B R AR RS Rz IA SR W e B . Rt &, BRITA K
BASVKENT AR, LAEKUANEERKERARANT LAFARERN S =HER
BHRBN“LRS CERTRHEETR. X2 - TNREEAEKNRTRM.

RERENH TN HEA Sl EEFREEBREMXS LI, AR T AN
REMANTRNEE. AT RNAAEEASN. BN RNETBTH 2R, BRR
BEA A 8, LAAARX T REE S EATF, LARLBATNHE. AR AR
BN RERACYRENT @MREANERMA NN EE SRR WK i
M. EERRHERNET. HRE, —KXARHRX—F, B 4 B9 R HUH BA 7] G A =
Famk. BA YR ERRSEIL.
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ONTHRGE KENEET DUPTANK S —MERE . BN REHIH,
O N =R A AKX 4 RiTERE TEAXMEE .. EEXXPRU AU IARNRR—ER.
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The Characteristics of the Property Right of State-owned
Enterprise and Reform Direction

LIU Hong' \MA Hong?
(1. Munagement School , Shanghat J iaotong University , Shunghai,China , 200030
2. Luw School , Shunghar University of Finance und Economy , Shanghai,China 200433)

Abstract; This paper introduces in detail five characteristics of the property right of
state-owned enterprises (SOE), and points out that the key characteristics are”capital em-
ploys labor”and the deprivation of human capital in state-owned enterprises. Based on this.
the authors consider that the direction of the state-owned enterprises’ reform is to put. hu-
man capital and its ownership in an important position.

Key words: state-owned enterprises; property right; human capital; reform direction
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Optimal Consumption, Economic Growth
and Dynamics of Current Account

——Reflecting on China’s Open-economy
from the Angle of Intertemporal

SUN Feng,SHOU Wei-guang

(Department of World Economy, Fudan University , Shanghai ,China ,200437)

Abstract; This paper is to set up an intertemporal model in which the relationships a
mong consumer’s behaviors, economic growth and dynamics of current account are probed.
Such model helps to explain the micro-system of macroeconomic performance of China. Fur-
thermore,a set of system’s innovations are involved in the paper.

Key words: optimal consumption; representative agent; dynamics of current account;

Walras’ general equilibrium
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