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1994 | -0.083 [ -0.086 | -0.064 | -0.067 | -0.001 | -0.005
1995 | -0.086 | -0.093 | -0.063 | -0.070 | 0.012 { 0.005
1996 | -0.075 | -0.085 | -0.044 | -0.054 | 0.023 | 0.012
1997 | -0.071 | -0.085| -0.020 | -0.034 | 0.030| 0.017
1998 | -0.081 | -0.098 | -0.012 | -0.029 | 0.021 | 0.004
1999 | -0.063 | -0.081 | -0.001 | -0.019 | 0.026 | 0.008
2000 | -0.049 | -0.069| 0.021| 0.001{ 0.031| 0.011
2001 | -0.044 | -0.067 | 0.016 | -0.008 | 0.034 | 0.011
2002 | -0.039 | -0.084 | 0.006 | -0.039 | 0.022 | -0.023
2003 | -0.046 { -0.072 | -0.013 | -0.039 | 0.005 | -0.021
2004 | -0.025{ -0.090 | 0.011{ -0.054 | 0.036 | -0.029
2005 | -0.033 | -0.093 | 0.024 | -0.036 | 0.043 | -0.016
2006 | -0.036 | -0.104 | 0.023 | -0.045 | 0.046 | -0.022
2007 | -0.042 | -0.114 | 0.037 | -0.034 | 0.063 | -0.008
2008 = 5 & = = =
2009 | -0.166 | -0.193 | -0.101 | -0.128 | -0.078 | -0.105
2010 | -0.160 | -0.202 | -0.080 | -0.122 | -0.057 |{ -0.099
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&3 EHBBIREIBERRCEA2DR

GDP &1k AT IR R TR

ERCHEE | FTHuER | EAGERE | THER
Average 2.34 8.66 1.04 7.59
Northeast 2.05 7.14 0.82 4.64
North 2,24 12.09 1.01 9.22
Northwest 1.71 2.84 0.72 2,32
Central 2.59 13.02 1.36 15.53
Southeast 2.43 36. 84 1.19 29.20
Southwest 2.88 14.77 0.86 10.49
South 1.95 14.98 0,81 12.09
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Hu Jintao administration (Hu-Wen administration), which launched in 2002, proposed
“Harmonious Society” as a catchphrase of their own policy. It is generally understood that
“Harmonious Society” which raised the “protection of the weak” is a kind of antithesis to the
principle of Jiang Zemin administration, adopting the “economic growth oriented” policy. Actually,
however, the basic direction of economic policy in the Hu administration is not different from the
Jiang Zemin regime.

On the other hand, the following phenomenon, to be considered as the background of the “over
accumulation of capital”, seem to be increasingly serious in the era of Hu Jintao. a) the decline of the
labor’s share, due to the reform of state-owned enterprises and the intensified competition among
the non-state enterprises, b) the expansion of the corporate saving or retained earnings of non-
state enterprises, ¢) the sluggish consumption of the household sector, due to a immature of the
social security system.

Series of policies aiming to “Harmonious Society”, could not provide fundamental solution the
phenomenon of “Over Accumulation of Capital” Rather, these policies were assumed to be the
postponement of the problem, through the intervention by the state into the market. However,
such strengthening of the state intervention, have further strengthen the contradiction of “Over
Accumulation of Capital”, on the other hand. Therefore, the degree of state’s intervention in Hu
administration has been stronger and stronger as a result. In other words, the Hu administration
seems to fall into the “trap” of sorts.



