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Daiguang Hu is a famous economist and economics educator in China. His path 
through life was hard but he contributed to Chinese economic development and 
construction and educated a large number of high-level economists with his rigorous 
scholarship and profound academic achievements. Professor Hu enjoys a high 
reputation among China’s economists and is well respected.

A Brief Biographical Account of Professor Daiguang Hu’s Life

Professor Daiguang Hu was born into a genteel country family in Xindu Xian, 
Sichuan province, May 5, 1919. His father, a wise and widely-read figure, gave him 
the name Daiguang, which contained the earnest expectation that he could bring 
honor to the family. Hu accepted the strict influence of traditional culture and moral 
education, and thus he cultivated a gentle, conscientious, modest, thrifty and courtly 
demeanor. He was nicknamed “little professor” by neighbors. Hu was a talented 
boy. He went to school when he was twelve years old. He entered the Department 
of Economics, Wuhan University when he was 21. He was always a top student.

In 1940, Daiguang Hu entered the Department of Economics, Wuhan University. 
He studied with Professor Peng Dixian, among others, and earned a Bachelor of 
Law degree. He entered the Academic Division of Political Economy, Law Institute, 
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National Central University Institute in 1945, studied with famous scholars such as 
Chen Zhenhan, Wu Han and Wu Baosan. Hu completed his graduation thesis entitled 
“Review of Keynes’s Employment, Interest and Money” and got a master’s degree 
in economics. In 1947, Hu was recruited to teach at the Department of Economics, 
Hunan University, teaching such courses as Economic Cycles, Principles of 
Economics, Money and Banking. In December 1949, together with some other 
experts and professors, Hu went to the recently liberated Chongqing with the PLA 
Second Field Army Corps Southwest Service Group. He was director of financial 
and economic committee, Southwest Military and Political Committee from 1950 
to 1952.

Daiguang Hu applied to work in the Department of Economics, Beijing University 
in 1953. From then he forged a bond with Beijing University and devoted all his 
life to teaching and research of economics. He served as a teaching secretary and 
shouldered the twofold task of teaching and administration from the autumn of 
1953. In 1960, Hu became the deputy director of the Department of Economics 
and was promoted to associate professor.

During the “Cultural Revolution” period, Daiguang Hu was badly affected and 
he was listed as No.2 “capitalist roader” in the Department of Economics, Beijing 
University. He participated in numerous political campaigns, large and small. 
After the downfall of the Gang of Four he took up deputy directorship of the 
Department of Economics again and was promoted to professor in 1978—one of 
the first professors after the Cultural Revolution. In early 1984, Professor Hu served 
as Chair of the Department of Economics, Beijing University, and took complete 
charge of the teaching and administrative work, and prepared for the building of 
the university’s School of Economics. In May 1985, the School of Economics was 
set up which contained, among others, the departments of Economics, Economics 
and Management, International Economics and Economic Research. Professor Hu 
was the first president. The teaching and research work of economics made great 
progress after the establishment of the School of Economics. Theoretical economics 
and applied economics went hand in hand, and such was the standard of ideas 
emerging from the School of Economics that it became the national economic 
base and made important contributions to Chinese reform, economic development, 
and restructuring. From 1988 to 1993, Professor Hu served as a member of the 
Seventh National People’s Congress Standing Committee and the Seventh NPC 
Financial and Economic Committee. From 1997 to 2000 he took over the chair of the 
Chinese Foreign Economics Research Association from Professor Chen Daisun, an 
economics forerunner. In addition, he also served as vice president of Chinese “Das 
Kapital” research, executive director of the Chinese Finance Society, Consultant of 
Chinese Institute of Quantitative Economics, etc.
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During his 47-year career of economics teaching and research at Beijing 
University Professor Daiguang Hu taught a variety of different economic courses 
as required. In the period from 1953 to 1960, Professor Hu gave classes mainly on 
Theory of Statistics and Economic Statistics. After 1960, he shifted to contemporary 
western economics teaching and research and worked together with Professors 
Fan Hong, Luo Zhiru, Du Du, Fan Jiaxiang and Li Yining. He gave Keynesian and 
Econometrics lectures. In 1964, together with Wu Sanbao and Sun Shizheng, he 
co-authored the publication of Western Econometrics (published by Commercial 
Press) which first introduced econometrics systematically to Chinese academia and 
education. In a paper written around 1980, Professor Hu first introduced the school 
of Western monetarism and Sraffa economics theory to domestic academia. After 
the Reform, Professor Hu concentrated and focused on the introduction of western 
economic theory and research, publishing numerous research reviews on western 
economics and a large number of related works.

The Academic Principles of Professor Daiguang Hu

Professor Hu’s basic principles of economic research and teaching are to integrate 
theory with practice and seek truth from facts. He abided by these all his life and 
never changed his beliefs, even in the stormy period of the Cultural Revolution.

This belief was closely related to his academic experience. From 1950 to 1952, 
Professor Daiguang Hu worked in the Southwestern Financial and Economic 
Committee. Chongqing was liberated and its inhabitants needed to recover. 
According to their economic standing, Professor Hu and other comrades investigated 
the status of the goods tax and business tax. They also investigated production, 
capital lending and product sales. Professor Hu wrote many research reports on 
these matters, which provided detailed references for the high-level party and 
government leaders in the Southwest Administrative Region to make appropriate 
policy measures to restore finance and economics quickly. In the summer of 1956, 
in order to complete a task of the Ministry of Agriculture, Professor Hu led a group 
of students from the Department of Economics to the countryside of Xieyu Xian, 
Shanxi province to survey the development of agricultural production cooperatives. 
They prepared a number of high-level statistical reports and statistical analyses.

In April and May 1959, Professor Daiguang Hu with two comrades from the 
Agricultural Economics Research Institute, Chinese Academy of Agricultural 
Sciences, went to July people’s communes in Zhoucun, Jincheng Xian, Shanxi 
province and investigated the distribution of income of “Shang Zhang” Management 
District. According to the results, Professor Hu wrote a report titled “The Distribution 
of Income of ‘Shang Zhang’ Management District, July People’s Commune.” 
He raised three points about “Shang Zhang” Management District: (1) Income 
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distribution in 1958 failed to meet the requirement that more than 90 percent 
of members increased in revenue over the previous year and the income of the 
others did not fall. (2) In 1958, after the communalization the private plots were 
abolished and members were unable to develop household sideline production 
so the total income per capita of commune members did not exceed the previous 
two years. (3) The amount of fixed assets per capita in 1958 compared with 1956 
grew by 2.4 percent, volume per acre increased 20.9 percent while the output of 
grain per mu yield increased only 14.2 percent. That meant the output of grain 
per mu yield increased more slowly than the growth rate of volume per acre so on 
average agricultural food production of every working day decreased 8.7 percent 
and the production per agricultural labor force decreased by 11.7 percent. The net 
income of the agricultural labor force reduced by 12 percent due to the reduction 
of agricultural productivity. These proportions indicated that the improvement in 
the level of agricultural technology and equipment in 1958 failed to achieve the 
desired effects. Compared with 1956, living labor did not save, but the effect of 
labor reduced thus the members in 1958 had a lower income than in 1956. This 
was a realistic report which reflected the scholarship of Professor Hu. He insisted 
on seeking truth from facts—but the report was shelved and was hard to show to 
people at the time of the anti-right opportunism movement.

In the teaching process, Professor Daiguang Hu was not satisfied with the required 
materials so he often changed according to the actual situation and put forward his 
own views. For example, in the early 1950s Professor Hu presented his own views on 
the statistical theory of Soviet experts according to the actual conditions of Chinese 
economic statistics. In an essay written in 1957, “The Calculation of the Average 
Growth Rate on the National Economy,” Professor Hu performed a comprehensive 
comparative analysis in the geometric mean method and the formula method. He 
pointed out that the geometric mean method was superior to the equation method. 
The final conclusion was: there was no universal statistical method. The scientific 
and statistical methods depended on the nature and characteristics of subjects. In a 
sense, the geometric mean method had inevitable drawbacks but the average growth 
rate obtained by the geometric mean was still objective if we noticed the basic 
conditions for applying this method—the dynamic series of the chain speed were 
homogeneous. On the contrary, the average growth rate equation method inevitably 
applied to mathematical laws. It was dangerous to do formalistic statistics.

When Professor Daiguang Hu was in high school his good classmates praised 
him as having a heart to serve the country and help the people. Professor Hu always 
believed that economics could govern and benefit people, and that economists 
should not do their research in an ivory tower but should be concerned with the 
economic situation and with a conscience toward managing the country and 
reflecting and revealing problems arising in the process of the country’s economic 
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development. Professor Hu suffered terribly in the Cultural Revolution but he never 
changed his principles. He was concerned about the reforms of socialist market 
economy and often spoke out to guide the reform in the right direction. After Deng 
Xiaoping’s speech during his southern tour in 1992, the development of socialist 
market economy was obviously accelerated. With the significant achievements 
many people questioned the market economy. To solve these problems Professor 
Hu wrote a paper, “The Market Economic Macro-control of Western Economists,” 
which analyzed the law of market economy in detail and attacked the drawbacks 
occurring at that time. Soon the paper was reprinted in China Youth Daily, Financial 
Research, Information Week, Workers Daily, Yunnan Price, Fujian Economic News, 
and elsewhere. In late 1994, the State Planning Commission issued the paper to 
the leaders as reference materials of “national planning conference.” In August 
1994, Professor Hu pointed out the famous thesis “No Vulgarization of the Market 
Economy” in an interview for Economic Times. The interview was published in 
the paper and immediately caught the attention of central leaders. Then People’s 
Daily reprinted the interview on September 5 for the nation. Now the whole country 
shared in the vast knowledge and great wisdom of Professor Hu.

Professor Daiguang Hu’s Attitude to Western Economics

Through concentrated study of western economics Professor Daiguang Hu 
recognized that the reasonable elements of western economics could play a certain 
role in reality. Thus, as early as the late 1970s Professor Hu together with Professors 
Chen Daisun, Luo Zhiru, Fan Jiaxiang and Li Yining advocated western economics 
for the students in the Department of Economics at Beijing University as upholding 
the basic tenets of Marxism. Professor Hu came under a great deal of pressure 
and even had to accept an investigation into the direction of the Department. But 
despite the pressure, he still insisted on the teaching of western economics. He 
pointed out that

Marx knew well of the great bourgeois economics scholars and revolutionaries of his time 
and before so he and Engels founded the political economy of the proletariat. Today we 
must creatively develop Marxism. It is very difficult to imagine that a person will adhere to 
and develop Marxism if he does not know contemporary bourgeois economics. Marxism 
can continue to develop close to reality so it is important to seek truth from facts through 
the process of practice.

Because of the insistence of Professor Hu and others, Beijing University trained 
capable people who could communicate with international economic academia. It 
is the School of Economics of Beijing University that first divided undergraduate 
courses—Western Economics into Western Microeconomics, Macroeconomics and 
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Modern Western Economics. The graduate teaching programs clearly defined that 
regardless of any profession the students must study four courses: Socialist Economic 
Theory and Events, Forum Das Kapital and Western Intermediate Microeconomics 
and Western Intermediate Macroeconomics. The current curriculum has become 
common practice in colleges and universities all over the country, but few people 
realize that the status of China in western economics would have been retarded 
by many years without the efforts of Professor Hu and others like him. Professor 
Hu and his adherents withstood pressure from all sides, in the spirit of “pines are 
straight under the heavy snow.”

In his long-term research career, Professor Hu maintained a clear understanding 
of western economics—not only to learn from its good points, but also to avoid 
the superstition of western economics. In the late 1970s, Professor Hu acutely 
realized the important role of the currency to the national economy and he began a 
systematic study of western monetary theory. The book Milton Friedman and His 
Monetarism, published in 1980, first introduced the school and its ideas of modern 
monetarism systemically to Chinese academia. In 1982, he published The Theory 
of Inflation: Criticism of Modern Bourgeois which brought attention to Chinese 
inflation. The magazine Financial Studies pointed out that the book “introduced 
opinions systematically of bourgeois economists of various schools from the late 
70s until the 20th century on the issue of inflation and policy advocates and analyzed 
critically one by one with Marxism as a guide”; so the book was a theoretical 
preparation dealing with Chinese currency, price and other issues.

Professor Daiguang Hu thought that, when studying western economics, we 
should adhere to the principle that everything has two sides. When introducing 
the development law of western economic theories, he repeatedly warned that we 
should not be dazzled by the charming appearance of western economics and have 
blind faith in its theories. In May 2000, in an interview by CCTV, Professor Hu 
said: “We must adhere to the principle that everything has two sides in the study of 
western economics, and must uphold the guiding role of Marxism. We can learn a 
lot from western economics but should avoid copying it.” There was a tendency at 
that time for economics to become more mathematical and formalized, which led 
to Professor Hu’s appeal: “economics, please don’t go the wrong way!” He quoted 
Soros’ words in the book Crisis of Global Capitalism. Mathematicians occupied 
the traditional theory of economics and finance. They thought economics behaved 
like a natural science. Economics graduate students spent a lot of time proving the 
existence of equilibrium points which never exist in the real world. They would come 
up with some foolish theory like medieval theologians. Then Professor Hu analyzed

economics is a complex subject. We need abundant data and profound theoretical 
knowledge to study economics and then analyze practical economic problems through 
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dialectical thinking and realistic principle. Mathematics is just an indispensable analysis 

tool. Why does this happen abroad? Some young scholars majored in mathematics and 

physics felt it difficult to succeed thus they switched to economics. They knew a little 

calculus and linear algebra and then applied them to the scope and concepts of economics 

so they claimed themselves economists. As Leontief pointed out the output was garbage 

because their input was garbage. A similar phenomenon exists in China, too.

Professor Hu appreciated the views of Professor Chen Daisun, a great master of 
economics, that economics is practical science. He said that economic theories had 
become seriously divorced from reality. Dogmatism and book worship prevailed. 
There was no scientific theory but a large number of big empty words or even 
slogans. This was harmful. The implication of practical science was to apply 
knowledge to explain and solve social and economic development issues. The 
dogmatism of Marxist economics did not work, nor did it copy Western economics.

When western economics was introduced it was only for the purpose of critique 
so people often took a little of everything to construct the whole. Professor Hu made 
an in-depth study on western economics and created and edited a large number 
of works, many of which have become essential reference for researchers. After 
the reform people knew western economic theory completely. Western economics 
showed the experience of the market economy and advanced management methods 
of socialized production which gave some model for establishing a market economy 
in China. At the same time a misguided tendency appeared for people to deify 
western economics and accept it wholesale. The two tendencies misled the Chinese 
economy, causing Professor Hu to promote the principle that everything has two 
sides in the study of western economics—and that we should take the essence and 
discard the dregs.

The Academic Achievements of Professor Daiguang Hu

Studying Marxism with a developing and open attitude

Professor Daiguang Hu always insisted on studying Marxism with a developing and 
open attitude and applying Marxist theory to practice. After the reform, China faced 
many theoretical and practical problems involving how to recognize and understand 
socialism and how to reform and open up. In detail, the problems were how to deal 
with the market economy and western economics, how to understand Marxist theory 
completely, deeply, and accurately, and what kind of theory was needed to guide 
the direction during the process of reform and opening up. Deng Xiaoping, chief 
architect of reform and opening up, indicated the basic direction and principle but 
we had to learn and understand by ourselves when facing specific issues.
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Professor Hu recognized that we must adhere to direction of socialism and 
continue to follow the guidance of Marxism. It was a very important project to 
understand Marxist theory completely, deeply and accurately. The most important 
thing was to understand Das Kapital.

Our thought was long-closed and rigid before the reform and we refused anything 
foreign for a long time so we could not understand foreign views of Marxism or the 
view of foreign left-wing scholars on Das Kapital. Professor Hu chose this area as a 
research topic and hosted the National Social Science Foundation research project 
“Comments on the Research of Das Kapital by Contemporary Western Scholars,” 
which provided some beneficial reference to better understand Das Kapital and the 
development of Marxism.

Professor Daiguang Hu studied the comments and views on Das Kapital by 
western scholars in a broad perspective over the past 100 years, which included 
those by both detractors and promoters of Marxism. Professor Hu summarized 
three important changes in western scholars’ attitudes toward Das Kapital: first, 
they kept silence as a whole; second, they attacked and opposed it in public (for 
example, Aqeel Loria from Italy, Böhm-Bawerk of Austria and Spann from Germany 
denied and criticized it); third, after the 1940s, especially in the 1960s and 1970s, 
they supplemented Das Kapital through “comparative study” and explained this 
as a new tendency.

Professor Hu investigated the situation of the “renaissance of Marxism” which 
occurred in the 1960s and 1970s. In his opinion, the situation arose because of the 
stagflation in western countries, the development of American “radical political 
economy,” as well as Marx’s Grundrisse (1857–58, 1861–63, 1863–65) the three 
manuscripts of which were published in English.

Professor Daiguang Hu commented on the mathematization of Das Kapital 
by western scholars. He believed that modern mathematical economics was the 
basic principle of modern capitalist economics, which is found to be dependent on 
formal logic. The mathematization of Das Kapital simply using the development of 
modern mathematical economics will cut apart the Marxist theoretical system, he 
said. He pointed out the importance and necessity of studying the socio-economic 
phenomenon through quantitative analysis, but that qualitative analysis should be 
on the premise of quantitative analysis, otherwise it would go astray.

Professor Hu also pointed out that western scholars reappraised Das Kapital on 
many aspects. Particularly with the development of the theory of economic growth, 
the western scholars gave a more positive assessment on social capital reproduction 
and circulation theory.

At the beginning of the reform, in order to correct the one-sided snippets of 
Marxism and pragmatism formed in the Cultural Revolution the Party Central 
Committee and Comrade Deng Xiaoping repeatedly emphasized the correct 
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understanding of Marxism systematically, completely, comprehensively and 
accurately. The research methods and understanding of Professor Daiguang Hu 
was coherent. His research on Das Kapital started from the whole system, structure 
and method and then combined with specific aspects of the theory he analyzed the 
most representative views of western scholars. Professor Hu pointed out the more 
illuminating pieces by the West, but also its limitations and some errors. His study 
of Marxism was developed and open. His analysis provided a useful reference to 
study and understand Marxism for domestic scholars and estimate its historical 
and practical significance.

Getting good inspiration from western scholars’ new understanding of the 
market economy

In the 1990s, the former Soviet Union and socialist countries in Eastern Europe gave 
up the planned economy and turned to market economy. Market economy countries 
found that their own understandings of the market economy were not sufficient. 
Some economists began to research and further study the Market Re-discovery and 
a new understanding of the theme. They pointed out that any economic system must 
solve two problems: First, ensure that both short-term and long-term utilization of 
resources are effective; second, ensure equitable distribution of income derived 
from the production. The state should play an important role in solving these 
two problems.

Professor Hu studied this carefully and drew inspiration. He thought the market 
was not the essential characteristic of capitalist economy, but western scholars 
treated the market as a useful mechanism which improved the efficiency of resource 
allocation through price and competition. The western scholars recognized that 
“the market is symbiotic with the commodity economy and commodity economy 
emerged as early as the ancient slave society, so market and the capitalist cannot 
be confused,” “Capitalism turned everything into commodity. The most important 
point is that the labor force became a commodity so the wage labor system is the 
essential feature of capitalist economy.”

Western scholars generally believed that the market resolved the problems of 
what, how, and for whom to produce but it depended on who dominated the market 
or who had a significant impact on the market (market manipulation) which was 
closely related to market structure. Generally, market entities included the residents, 
businesses and the government. Without doubt, the government played a vital role. 
Professor Hu also believed that what was talked about above was related to the 
specific circumstances, which meant that market access and market operation was 
complex and thus it should be analyzed in a specific situation.

Regarding the problem of market failure, Professor Hu pointed out that many 
western scholars recognized that the capitalist market economy had no self-recovery 

WRPE 2-2b text   350 20/10/2011   08:40

The World Association for Political Economy (WAPE) 
Homepage: www.wapeweb.com  Email: wapemember@vip.163.com

CC BY-NC-SA 3.0



PEoPLE 351

WRPE Produced and distributed by Pluto Journals www.plutojournals.com/wrpe/

mechanism to balance it. The ideal automatic adjustment mechanism could not 
operate because the complexity of the operation of the market economy was likely 
to go wrong at every step and partly because the market was incomplete. In fact, 
the market has never been “complete” forever. Therefore, the market cannot operate 
without government intervention or run-time macro-control. Paul Samuelson, as 
an influential western economist, also believed that “it is a very big mistake if the 
system is a free market economy. In my opinion, it is necessary for a government 
to maintain an important role in the economy” in China. Professor Hu thought it 
is still necessary to combine government regulation with the specific measures 
proposed by Western Economic scholars.

We should combine the “invisible hand” with the “visible hand.”

Learning from abroad and bringing down inflation

Professor Daiguang Hu closely studied western inflation theory and wrote many 
books and articles on this topic. In the early 1990s, China underwent serious 
inflation. Based on his long-term research of inflation, Professor Hu pointed out that 
the experience and lessons of Western countries, and some anti-inflation views by 
western scholars, was worth consideration. An essay by W. Max Corden, chairman 
of the Department of Economics, SAIS Branch, Johns Hopkins University, attracted 
the particular attention of Professor Hu.

Professor Daiguang Hu figured we should bear in mind three important lessons 
that Colden had put forward: (1) The “euphoria” should be avoided in a boom-time 
economy and public investment plans should be subject to appropriate cost–benefit 
analysis. (2) A government good at implementing policies would create low inflation 
and high economic growth; but high inflation was a sign that the government had 
lost good management. (3) To ensure low inflation, a country must concentrate on 
non-expansive monetary and fiscal policies. In addition, the nominal exchange rate 
should be adjusted to keep the effective exchange rate stable. Flexible exchange 
rate policy should combine with the obligations of non-expansive monetary policy.

In addition, the World Bank thought: (1) Inflation was not a macro-economic 
adjustment policy but the consequence of failure of macroeconomic policy. (2) 
Inflation was mainly caused by the monetization of fiscal deficits. Inflation was 
a kind of tax that distorts the distribution of income. Inflation would reduce real 
income levels and economic growth. Investors would lose confidence but the 
speculators may rejoice. (3) When inflation rises above a certain level and severe 
measures must be taken, then the economy and politics pay a heavy price. Professor 
Hu thought this made some sense.

Professor Hu believed that, when handling the problem of inflation and economic 
growth, shortsighted views should be avoided: “Inflation can promote economic 
growth.” Do not be misbelieved by the argument “only when the inflationary rate 
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is very high is inflation terrible.” Do not be puzzled by the argument “the burden 
of inflation is equal for everyone.” Do not be misled by the claim “to control 
inflation by inflation.” He believed that China, as a developing country, should 
learn from other countries on the issue of inflation and correctly view and handle 
the relationship between inflation and economic growth, seek truth from facts, and 
consider monetary policy, fiscal policy and exchange rate policy carefully. China’s 
economy should proceed with low inflation and high growth.

Study of the development of modern western economics

As early as the Reform, Professor Hu asserted we should closely follow and study 
the ideas of western economics and its development so that we can better understand 
contemporary western economics and get some inspiration and lessons.

In addition to the traditional western economic theories known in academia, 
Professor Hu focused on the development trend of western economics after the 
1970s. He discussed in detail the new Modern Monetarism, Rational Expectations 
School, Supply-side Theory and the “Non-equilibrium Theory,” and then pointed 
out that Neo-liberal Economic Thought was a challenge to the traditional state 
intervention and was gradually becoming dominant.

Through careful research Professor Hu raised four points of Western economics:

1. Microeconomic and macroeconomic coordination. It is a vital problem for China 
to set up a socialist market economic system and how to deal with microeconomic 
and macroeconomic coordination. “Micro-economy freedom” does not mean 
that the government cannot intervene and that economic entities can operate 
with impunity; corporations should operate under the principles of efficiency, 
safety and fluidity with full autonomy, full responsibility for their profits, losses 
and self-restraint and improvement of economic efficiency. “Macro-economic 
control system” is not a centralized model and the “command economy” but aims 
to gradually improve various economic and legal means as well as necessary 
administrative measures to regulate according to the national economic goals.

2. The analysis of western economic theory on the “invisible hand” and the “visible 
hand,” which was the problem of the relations and coordination between market 
economy and macro-management. It was used as a reference to handle the 
relationships and takes advantage of flexibility, changes in the market in time 
and efficiency of the market mechanism and to coordinate and control the 
economy through the effect of government and prevent disequilibrium of the 
micro-economy.

3. The problems of economic targets of full employment, stable prices, economic 
growth, equilibrium of balance and equality and efficiency of income distribution 
and integration of fiscal policy, monetary policy and incomes policy. These 
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direct policy targets and their requirements do not contradict. The key is how 
to analyze the actual situation and learn from the use of its policy.

4. Some current western economists suggested pure “economics” come back to 
classic “political economy.” Study cannot ignore the social, political, institutional, 
historical, cultural and psychological factors. Many people are still against the 
unrealistic assumptions and the mathematical models. It was pointed out that 
they need to learn from parts of Marx’s Das Kapital and communicate with 
Ricardo, Marx and Keynes to achieve their “economic revolution.” Professor Hu 
thought the views were positive to varying degrees and enlightened. We should 
not believe blindly that all mainstream Western economic theory is correct. We 
must discern carefully and absorb and learn from those aspects that prove to 
be useful.

As an economist, Professor Hu has made great achievements through hard work. 
His main representative works include: Western Econometrics (1962), Milton 
Friedman and His Monetarism (1980), Critique of the Modern Bourgeois Inflation 
Theory (1982), The Main Schools of Contemporary Bourgeois Economics (co-editor, 
1982), Contemporary Western Economic Thinking (1986), Western Economic Theory 
and Econometrics Review (1988), Contemporary Western Economic Theories 
(1989), “Comments on the Research of Das Kapital by Contemporary Western 
Scholars” (1990), Selected Works of Daiguang Hu (1996), Foreign Scholars on 
the Contemporary Market Economy (co-author, 1996), The Evolution of Western 
Economics and Its Impact (1998). As an economics educator, he is tireless in his 
teaching, enthusiastic yet strict with his students, and concerned about both their 
mental and physical wellbeing. For this he receives much respect and adoration from 
most teachers and students. Professor Hu has cultivated thousands of graduates to 
their bachelor degrees during his 47 years of teaching at Beijing University. During 
the 20 years after the reform Professor Hu guided more than 70 master’s and 20 
doctoral students to major in western economics. Nowadays, Professor Hu’s Beijing 
University students are marching forward in the path of reform and opening up. 
They are working hard at socialism with Chinese characteristics and have become 
the backbone of all walks of life. In a long coaching career at Beijing University, 
Professor Hu said he can fully appreciate the happiness of “educating the elite of the 
world.” Now in his eighties, Professor Hu can be gratified at “students everywhere.”

Translated by Yexia Sun
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