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Abstract

In modern economic society, real estate and stock are two of the most important
investment assets. Real estate market and stock market were initiated in capitalist
countries. The developments of these two markets have great impacts on the operation
of the national economy and the whole world. In China, reform and opening up had
prospered these two markets. With over ten years of fast development, China’s stock
market capitalization is the second largest one in the world now, just after US stock
market. Real estate has become the pillar industry of China’s national economy, and its
fluctuation can affect the national economy. As two key markets in the modern
economic society, whether there is an interaction between these two markets, which
market plays the dominant role, and how to use the correlation between these two
markets to promote the development of the national economy. Solving these problems is
important to strengthen China's macro-control capability and guide the national
economy develop healthily. This paper inquiries these questions by theoretical analysis
and empirical test.

This paper firstly introduces some relevant concepts and the prominent characters
of real estate market and stock market, and shows the differences between the two
markets and ordinary commodity markets.

Secondly, the paper briefly reviews the historical development path of China’s real
estate market and stock market, points out that these two markets in China have just
developed in a short time, developed fast and are not mature markets, and briefly
analyzes the current problems of these two markets.

Then, the paper reviews the historical performance of the correlation of the two
markets in US, Japan and various Southeast Asian countries. It finds that though there
are different economic environments and different capital market characteristics in
different countries, all the countries presents correlation between these two markets for
a given period of time, especially when the asset bubble burst.

After review, the paper does theoretical research on the conduction mechanism of
the correlation of these two markets from the aspects of function of credit mechanism,
wealth effect, macroeconomic conduction and portfolio theory. Rise of property price
and stock price can cause credit expansion by credit mechanism, then activate investing
activities, and prosper real estate market and stock market. Real estate market and stock
market can affect gross investment and overall consumption through wealth effect, then
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they can affect investment activities, consumption activities, and achieve the interaction
between the two markets. Changes of various macroeconomic factors such as economic
cycle, money supply, interest rate, and rate of inflation can affect real estate market and
stock market, make the fluctuation conditions of the two markets present the identical
tendency, and display correlation. Portfolio theory discusses the substitute relation of
real estate asset and stock asset through the aspect of risk reward.

Later, the article does an econometrics analysis of the correlation between China’s
real estate market and stock market with co-integration analysis, Granger Causality Test
and Impulse Response Function. Also, this article explains the results with related
theories. It finds that in different time of economical booming condition, there are
different correlations between these two markets, and the reason is that there are
different impacts of effect of credit mechanism, wealth effect, macroeconomic
conduction and substitution effect in portfolio theory at different time. Between January
1998 and May 2002, China’s economy condition was not good, expansionary fiscal and
monetary policies caused credit mechanism and macroeconomic conduction to play the
main effect. In this period, there was a positive correlation between these two markets,
and stock market played a dominant role in the interaction of the two markets. From
June 2002 to August 2007, China’s economy was stable, stock market was murky, and
the government took moderately contractive monetary and fiscal policy. At this time,
substitution effect played a leading role, and real estate market resided in the dominant
position. After September 2007, China’s economy has experienced a fluctuation time,
the correlation between these two markets became complicated. Substitution effect
made real estate investment market have a negative impact on stock market, while stock
market had positive impact on real estate investment market by the effect of credit
mechanism and wealth effect. Real estate market and stock market are Granger cause
mutually.

Lastly, related to the characters of China’s real estate market and stock market, the
paper makes some suggestions for China’s investment market supervision and

macro-control.

Key Words: real estate market, stock market, correlation, correlation mechanism
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BT ERET KRR R AENENTFRARRNABEAO L. £XF
HHARBR AR PIRRITEEINT, AAFRELHRKR, HRXRRSE
BE, MAMEMBXRKENREGLELHERE BR, INHEEERMTAE
RMSHEAMTRZZFEN, FEXBEMMMAGRN. REME, RREEES
BYHERE M. |

Wi, REH—BIHARSET MM, RANERABRHER, BFS
EFEMIHLES, RREEMTT TR, R, WHSRRETRRNMEX
RS Wl—R, KKEDTANERGERN, HEEERN. FULE
BTSSR ETHHEER RIS |

ETHMENSIMIRUARZL, AXHEUAT AT EETHRE: HEE
RENBHFNTHSRETHEARRER, UABREFITHHKRARS
BITRR: HRAFMEENHER. BERNRR, EALFNEFERUK
BAAEGEBHR, MEUFNIHERETHEORBEIETERRGE: BRA
FIRELERMAIREEE, B VAR %, &g Granger B RK K LA KBk WILY
A, MBEEFRETSERETH M EERXRET LR,

1.3 MRBESEREH
AXRAERMTELEMHL S, EHATEERITEANTRTR,
HREK T SRR HORXRR RN LT, EERSEFHAT
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BREHRFENEFBRESEHRANRAF RXHNMAERTHR. Fi=mH
GERENTHHXRBKERELHZL, NENHARFLEHK.

TERITHAER
RIARE H A A
T E BB KR H
fio® B B

BERN
A%
CI

RERHUE. M
BB, EREH
MR, 8
RASER

T & E
AT 3 8
REXtERH

T E F T
SR ETHHH
RREFR

HH
& B

11 BELER

AXHNALE:

F—EAER, TENMFEAUNEBEREFARAEN HEASEEEZR
B AR EER, HMEMH NGS5, REEREME, SHE
XHHABREER, BHAXNEFEIEZL.

FEFEHERMERAALSLENAMBE T REE. QW T H=m
B ERETHOMERES, BERENMETRERIMTHOREILSIAR, &
JREBR T EANRA TR KRR, R T AR R LR X

FZENZHMNERIFER. MERN. ZREFHEEANERASE
Biglik, XEHFTHERETHNEHXROEIINHETTERIT. X
RAL LY, HERIHFRZ—.

FNEALEFH AR, BRMERE . Granger BRI SR maN 53471,
B X R EF M 5B ETIHE 1998 3] 2009 FH AERRETHM, K
REREZFRROARNE, FHTTHERFETHRAXXRZIAL R
Ko RN, ZEWESEMRBRMT RBX AR REE—FRHHIER.
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P EESE TS REDIHXKMES

MEBN, ERLHFHESERURREAE BT B RMNAER R
FIE AR AR

ERERERERT, HEXEHBINBESHALRETT RS, HEER
B FE =15 5 RE AR AR TEORE .

1.4 AXHEHERE

AXMBIF LA EETUTHRA:

B, BHETHERETHHREENRETS, AMINEHIITHHX
FIEETERFEHATAERARX A L. BREREAIMMEELEE. HE
BHELYRELR, KL, EZHRBRBIBREBAIFHFFRT, EHL
BT HEX—RRLIN. F=FRETKTXE > kR
HFEESXEEMZWER. DEHRRENERTHE5RETHRRENTA
HRANEN SR HESE, B8 T Bl RN FhTH R RNEHE.
A SR R BB s T L R AR R BB T R — &K, KRBT AR
RO S R IR R AT IR R R R E R B T TR

=, AXEHERSEHMSE. BERELIEMLEENTE, XE~T
B EREMIHMRBAERTT 7. XENERHEIER . MERNER, ER
SHFMESEAURBRAAERIBR, FARERTRAITHRLXRNE
ShE. 2)5, 4N LEERHEAMERR. Granger RERK. FriWMI 7
%, MREQEENIGSRETHORKERT T LEMT, ULREIH
WESHEE, HEMTERERERS.

AXMARZAET, BRNRR LRRT B 1hERETHTELRE
RHBIER . MENN, ERBFHEFERURBRRA SRR FHBRRMR
RESHKF, BERIREA T ERMEFRENEIHRNOTBITE, T6ExX
E it RRBMESHRK R EEHRNBERS T, TXEREANSFHRITRA
BRI .



2. BRSMEETISSRETIHERIK

2. BRSBTS RETIAARILK

2.1 BEHIEEREDANAXESRER
2.1.1 BEHEHAMEXRSSHES

FHERETMUREET 1y FRNEWREN, EETLhz BRI
BYARERY. WAYMRLAEKEYS. SYEEMEL, Bl EEInEN
ZYFHER, HRAWT:

(1) FHFEHASY—1#, RERENRRIESARNEZRE. —Bk
B, E—EXBAT MG EREEARN, XEGLBAFHRRNE. TR
XK LHmRERBRARAN, EEEMNAFREKTE. sl AOFE
FEREFVMAR. LHERTR, EFIRDOERLNTTE, RFE—RLIH,
BEMT LA R E R, BRI, el AR optit, ZTRESBENE
B, WRIEFXEE. THEFNHEREZN,

(2) B AR BORTRIESHLBFHNBNTE . BhAHKE
Mg, SEMATLE, LHERMERBEEARN, FH~KBERIEISR
thEERR. FHERERERTERE, BHALNHES . SFFEEAR
WAk, SFRRMEERN, TENEMALRE. EENTENRFHAX
REBXREANN— L EHFRNEHFEE, FREHHSLFVEREL
TR LK, '

(3) FHFERFKANREERRE. —HW, B~ AEERE R,
RMIMSLFESPARTRGREE, EFER, i, MIEETFHEEN
HRNE. H—7HH, BREXR—ME>, B—REZNRIERNY, AN
TER=RHRA T RBREMLZ ECHERNEYE. 1E0E~HE K51
AR FEMENERARES, ARECREXUENEEMRERLZ

SE%ERAMEL, B RENEE. SHERATHMEL, BHETiHE
A AR AR -

(1) #—RWHAZHENTG. L—RTHTR LR LR
%o E£FE, LHAERKHAE, B, KFEEERET L% LRt
%77, BRENEFLHHESEE, REBHE%H,

(2) FHFTHRKENTS. BTEE>~0ERCENATHE, 8
HEARER— M EX G 2EEZLRE—Th. —MEtTigEEx LEE

© KA. FHHFRFEM). LR HEKE B, 2005. 15
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P EEME TGS RETAXKED T

E—METHEREMIMXTEZN, ik, HRATRER—PKEHNT
LHEXSFNTT. BHEL, FRBKEHFMENERBREELALS,
FEIMBERIT AT,

(3) BT RE=SHFE ZA—HTH. BB LEEEM
E, FARMERENE LREEW, BrRAROEB RS T HAKKEL
WEERREES: TLSERRNES, BEERALHZ LRERSIED
MRTER BB, —fk#, BRETHNMREARZIFE~THIMESL
AN IR,

(4) BHETHZBRTREWIEE K. B 2R BT HZ R KK
Tlkz—, REREREXM LT LEFUMERLT. BUFAATAE +.1
W%, ETUERLE. TRFRESBAYNEE. #A%F. RN, BFT
DB BEGE. KBRS EMIAEER, BEER TR REE S
H o

2.1.2 BEHIFHEEHMSERES

ZR-MEMESE, CRRBERATER KRR R0 EIE,
BB B AEIE, BRARATHKIE R ER AR B RLH®.

BEAFUTHR:

(D Wtk FRBREAFRAMENRRERZK.

(2) REtE, XEREESIENER, REHADNE SRR EKKIE
k.

(3) JFhte, EIATUEZ WG L TRERE, RREIBFE SR
BEERREZ—,

(4) FEtE, BEORITERFEERARAEHNSE, BRARTEX
NGERBEOREEIANLLEEET, THRERER, BE—E2KT, §
REgE—gmighiil, mARHTESE FEFiRki).

A TFEERATHAE, BRETIALEERA:

(1) RETHFHRSHRHELY, MRARRNKKE, MIBERR
HARATROEEANE, MRATRBKRE. ARUREXRME.

(2) ERFENHT, BEREXGHRE, EFRROME. MU
FTRAHRR L —RIREZ .

(3) BRENHMRIEZ BREM B ATHHTEERE.

O st EHPFESHKEIM]. U SHFEE YR, 2003. 127
® RSV S, iEFTHERMIAM]. K. FEMBLHFHBEL, 2009.25
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2. BRSBTS REDHEZRIAR

(4) BFRFER-BARFTENAEMUT, ERRERETHNEORR
EMER, MEBBERERITAANELERNGES, TEBERLFAHE, BX
BUK. #AEMOERNE, FAMLTRA—RERNG, BRETHMRES)
BERRIZ, BERAR.

2.2 ZERWFHHSREGIIXRBIRK
2.2.1 BERHEHIIZRIRK

1978 &, ZEPEXFEE+—RZF22E, PEFRTREFR. X—F
HBOERILHE, R TARTYBERBHREER S, MUESTHPEZF N
B, BN HR BT IR, '

1980 %, WPMERRT KTFERVAGEEREHHE, FLRIHED, bE
KRB THEERHRESTNRE, HEATERALEEABSBEALAEXEXE
REB% X BFHIES WX — A% DiKiENES, FEEBLEETHAK
RE—F.

1998 £ 7 B (E & Be Xk Tt — PR AR BE 55w B B E iR 5 B i@ &)
KA, CGEE) EAM 1998 ETFEFR, 2EFEEFEYAE, PEOLE
ETERERTUBEZE.

H 2000 58, RERTHMAEFTRLEFBIEXRRE, FERET K,
REBRNES LI AEAFNES, HEEABRRAZEEMURER T HE
BAXREWNBERERAKIRZHEE, FERENFH=THRRFANESE. R
i, PREESZI GBI HMABOR. S5 x5 = Sk KX R
. 2001 4, FEHhFATWARREBURE — T, KKK T =7 R B HR 5
#fE. 52000 EAHEL, 2001 EEH=FRBBRFIEMT 25%, &HHEHEREM
T 18%, BHFEFRBEMENT KREETHMFEE Iz TREZ5H
MK, 2003 £, BEHRERTRESN, BEFHFLEZRAREERZFHX
Brlkix—wli. 4%, Bl SEFLETRIEmM S mERY 9000 27T, 53
it E GDP 89 1.9%Z A, BT ikx P ELFr KRRt ZmEA 2R
K. 32004, BEHFELKEERBSBNERE MRENERETHTHE
PUARENZH. H2EBFRTARAREWH. A TEHZXHAREWHATAS
K, 2004 SR, BEXFHEE—RIIBOR. R, UNMKLHBENE. B
EREFAREERFTHNRRER, F2ERELF KRR RANE. BE
M, XL AR BOR L, 2004 4B, B TF R BB BUIEEAL, K 131583

O BF. HEATENCHESESCERNE. R ARBRAL, 1980.
1



PEETHIHERRDIAXRIES

275, RLLHEK 28.1%. Z BRIZEEE, o EFE =TT 5 B b ) #oR i B
8, EHFERRBIIES AR T 20.9%. 22.1%. 30.2%, H{EEFEHH.

2008 4, RSEENER, FREKRLRK, ZLFW, FEEMIH
BHGEFFIAE. 2008 6, 2EEMEF R LHMETER. Fbr= Sl em it
FRERUREHRFERRTHESHATARNBRENES, MAFEREFB™
Me5t GDP MK I H B TR E M 45 R T RS

M 2008 SEETFHETFIR, I THEREERFTHEE, 2FREDHIPEH
BlE, BERHET—HTRESE, UBHEEER. RELFRBRERE, 5kt
FlEt, &H5BUFBARTFERT —ERENRTEE. P 2009 FE, E—FR7
ELEN . KRBHSFRMTRERTHRENERT, KENFB=THETH
WMEFRS. 82009 EE-FER, FHTTHTGEEREAENRERLR, B
HEHERAKIRITE, BREHEAREHEFRERK, HFHLELEKIE
EEETHHHE, SRKKKRTHHEL, ZRTEH=FREARSVEEA
HRRKRE. 2009 EHHEHETREET 93713.04 T FH K, FHEK 42.1%:;
R EEEY 43994.54 1270, FILIEK 75.5%.

RENEEVEHTHE2ENRERE, ERNEREFRKEPRSEF
W, EXRENSFRKEMBENTMRESIANMINENSEE, EHET, ZE
BB TR R E IR E —L e .

(1) FEKF R RATE O KERIETE. 2001 LR, REHER
EHERKEKERERTRESTEMNMMARTRREKE. 32009 F&,
REMBHETFRE BRI AL EHERRD S IRTL TG ENENMIRR
B 20% k4%, BITH B A EETRCEA TR VM EERE
K. MRTEREOESRBANAHT B E S HERRRE, HheR
TURETKERR.

(2) BRXM BT SR OBEAR AR RR, X ER=HE%E5H
BERRD, BEEHAPAZIMEZETIIF.

(3) BRERXERERKNRD B LBAEE —BRE, BEFZEORN
B KEANKRAE, REBWEREHE—E4—NERRE, BEAE
RENERFERTIAX—A L, AEEEHEDERILA.

(4) E=#% G GDP LWEL K, BHl, PENFHB~RECLLEEA
BEAFHAESZ—L, 2009 &£, REMFH=RAET] 36232 27, S5

O Fy . REFHETHEREILREI]. RHFRIE, 2009, 9): 3941
® REEMPEF RN AERIE S RN ET 20%
http:/news.xinhuanet.com/fortune/2010-01/13/content_12801531.htm
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2. EANMERTTIHSRETSERAR

E£5E GDP # 10.8%.
2.2.2 HEREWZARIRK

REMBRENTHRBABAFTAZANE:

F—WB: FPERETHNHERBE (1978~1990 ). fE#E 1978 ERMK
EFBBORNILH, FPERATHFHRFHE. 1980 F, PERARBITHMNZT
FRHBERREBRRE RITRE, B£%4 211 fx, 2, HFPESREFK
EREMBREEE. 1984 F 11 A, LECAERRMNAERAFAERERESAX
RITT S0 AR ARTEER, LUthm T HERTRRENZH,

BWB: FPERETHRVERER BN B (1991~1998 &), 1990 4 12
A19 M 191 %7 B3 H, LEBEFRRSHRMGEIRESI S kG M BAL,
FEIESETHHAATHERBENR. 192F10 B, ESRIEHEEZERE BT
1998 FEH#4H) MPEIERSEL, REEREMIEFTHAREEERSREAE
EHSE—MH. 1993 £ 6 B, FERAMLIFHEEANFERT. 1994 £ 7 A 16
H, HBRM i RITHEERINESZ S H#T. B4 10 A 24 H, FRE8
BEHEE LBIHERSIES. 198 F 12 A, 2EAKEZRSELT (FEA
RIMEIERE), ZEF 19947 A1 BERLH, XEFPESE L4
MIEFTHREMFENER, BN ELHERENESTHRKBIEATE
BTG R. EX—FB, PENRETHRERE, THAEBE TR
%, BEARHMYRATHHNER, 2ERYTH—MIESTHRERKR,
W HIRE k. IERALIEE.

FE=MB: PERETHHAERENE—PRENR (1999 E24), 1999
E5H, BFREAMAET “BETHATBOR”, ZBORK KL ERE R
RS TREMRETS, FZBAN—HFER 2001 EMETZHE. X—8B4T
gRzjE, REARTSATHNNENREE, AX—HE, 2EIEFAREE
2T 5H. 2004 £ 1 A, BEREMAT (RTHEAERATHREFERRER
ROETELY (B “BRL”), BRARERATHHREZI—EFEAZE
KEMEE, XBEAMESTPERETS. & “BAZ” HEWRT, PER
EWHRBHATHEITHEK, 2005 F4 A, FEIERSEAT (XFLHAF
B BERERSAEREERED RENENSERETHRERRS, BEEZ
THH—FPESE, —LKPRFTERETHRENHLEE BT HESH
Blfgd. 2006 F, ZERZTHERTBAERBGKET, P, EHETHTHHE
EELERE]T 89403.9 27T, 2EHKBMELREERTHE—fL, LIEREE
RTE2007 £ 10 BB T RERTHEXE=M 6124 . M5, KE—BTK L
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hEEM TS S RE A RKES

I —E B F 2008 £E 10 A 28 HHIRIE 1664 . EUHE, RERETHZ
FBTARURNGRABINERAY, HEZHFZHE, MEKEEHZHH
EREURMREHEOME, WG —SAETRERETHNET. AN, &
ERETHIEEERET K, REZEAETATHEN 1999 FH 949 K EFAE
2009 M 1718 K. BRIEF] 2009 € 12 B, RERETHHERKF HDER
12037.69 7 /7, 2009 4 Bt EMA &HUEE 535986.74 {Z7T.

Hil, BARENBRENTESHCRHELRE- L, ARERTHERE
HRSABRBNE, CHEEFLEE: (1) FERTHSEERS, THENIT
HithE, sERETLNV/ALE ST EEREMREREINFROBENE, AT
BERTERRE, RELFERE; ) LHTARANREASS, LHEAR, &
B AARAMBAEED, BEATANREIRITRBHERRELESFTHRTIE
HURBEE: ) REMHNEHNERREATE, RERITE, EHA
TRARTE T ANE RE,

2.3 BENMBEHETIHERETIHEXKART
2.3.1 XEAEMEHHSRETIIHERA

20 tHZ 70 EA8F) 80 EMPH, AT REFHM=WHEDKE, XEHET
BETVRESFE, AEROBBRERE, FHXEEENBRAR. 1979 F
11980 £, £EMTHEMEENFIEET 142%M 11.9%. FRHFEEBEM
ZEMMEAEEHFETSEROES, FEEESRIAERFRAEIRY
%, 31989 £, £EBURTHEHERD S BRREHM 40%ER .

EHE R EkEE T BN ket AX—NY, EEN—LEERTH
BT RN, 257 70 ERKN KRS 80 F£RVMN T, UAE
RE A EIZIR 80 ERPEHMATKABKZ#. BMORE LK KETHR, £8
ERNERNRR T KEFBB=HTER N SR 5= E RS EY
K, X ERNSRIB L REERRDSUR T EXMrd. 1983~1988 6,
RIS BRI S BB G 0.15% LA F) 1.18%, EHK KR EHE
AEER, BTESHERA. SRTZOBNL, FHXEBURAEAS MR S
MERAE, HAT—RIISZHAXNBREER. &L, REBFENTE,
13 1500 12K A BR T XIREE S TEHL

BEEEBEMTTHRARKAEN, ZERETHNRBEELET. 1982
i, BEATTLREEFSRES LA, M 1982 F£HAZE] 1000 J—EF+2] 1987
SR 2700 B, FE1987E 10 A 19H, XERWEH “BEEH—", EHFEIK
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2. ERSEETRSRETARRIK

B 508 /1, HRRIEAE 22.61%, AXERE LB KB HBKIEER. BEHME,
EEANES. BREAH AR, BABERE, 80 FAKM, ERTEERY
LF#EH. fE 1982~1990 FE], XERFENHE BT HINH RS, BRNE
ZEHRBRLBEAHZHHERRR.

200

)

A

\ |60
A}

16,000 - / \

12,000
8,000

4,000

88 90 92 94 9 98 00 02 04 06 08

| — DJI ---- HPI|

Bl 2-1 1987~2009 FEEF T T k% (D) SRS /REEENES (HPD £H

20 142 90 ERF YN EECHELRTEENB AN ERNB R #HE, ZEEAN
MABEEFRRENRT, FE—PRET SRBTHMEMAN, BFHbE#
TEERTHERRE. EHHEH, ME=LEEE, FRINEREL, E
BRAFHEHBET T ARAZ PG, RAHmuE TR, Rk
Rk, X, BARRMIAEREL/R 500 SHHFHLEDH 1989 F
8% EFHE] 37%, F/20004E 1 A 14 H, EHEHFTUHREERE LT 11850 Af
L B R L.

B E MR AR TR RN R, EENER~TSEE LR
BEFHERE. FHEE/REEREMIEL (S&P/Case-Schiller U.S. National Home
Price Index) A\ 1995 SE4I/ 77.74 Fr4L5825 L7+ 3] 2000 FE MK 107.9. X —HHHH,
Bth LA REEERAERTEZHME, FHRIMHERETRAE/=TS,
FEMNEHETHERETHEN T —BIEREFRHA.

2000 £ 4 A 14 B, EHEFTIEH T 617 &, BIRIXZ] 5.66%. BEED, M
HMMM EME AR TEFERETRE, £F7E2001 £, EEMMBREKEK,
(ERTHEER. SHAN, ZEMEBLHBATHERENR. BRZ
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hEERTHIHERFETIHRELE

AT “9.11” B, BEBFTHFRRARHT—RHET. Z+FE, XEFMEK
ZRET 74 AL REREMIEHEMN 2001 FE—FHEH 109.27 5 LT 2] 2006
EEFEMN 18993 A, LHKT 73.8%, HKIEZKEARN.
EEMX—REHETGIER BB, B4ETKEMEK, F2007F, %
EENATIHENME, FHETHESE, H5IRERERMKEEN. NZFEITH,
(EEM—BTE, 712009 EF5—3F, RELREEFMIREEIMRRTHE
PHIBREA, 512924 £, 2007 % 3 B 13 H, KEBHERERET, A%
TEE “BRaEH_". HF, KRENTIREREMAEN, EE—BTHK XH
BHEESATITRE.
2.3.2 AAEMEEAMASKRTER

REMEA, BEREVRAETZHFERLE, B 20 tHE 60 FAE, HEZL
FHEFERmERE, 280 R, HAERAIERBE-KEH k. KFNEHE
#, mEERMSARABHLHBENERTR, FHAMIY LBRBERILELF.
REFMATAGIR T AMBERIHLIES, M 1984 3] 1991 F, BAREH#H
BT 11977 &, BKiEHE 200%.

21 1984~192 FHAEAEFRESARB LB~ SELE

Bfr: FlLHT
E4h 1984 | 1985 | 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992
GDP 305 | 324 | 338 | 354 | 377 | 403 | 434 | 457 | 484

Ko +mmiend | 149 | 176 | 280 | 449 | 529 | 521 | 517 | 504 | 428

BRI FH BEASBMER. GHEREM). TESRHRAL. 2000

7 1956~1973 £, HAFHLFHKER L 9.3%. HEARRERENZ
EEERNASMESET AEEAEMETEROARK. 1985 £, BASHEK
WEHEAAT SHRELSETELKN “I " HHhi)”, KE, BTAHABEAE, NE
FES, BaMETCEET—%. ATHMEAAERHAFER, BEBH
FHRHEATY MR MBS, 1986 F, HAEEARBEBEERE, F 1987 F 2
A, BANEERRCTRE—E, b 2.5%. AN, BARKHENERERD,
M 1987 43 1990 4E, AAKRTHNE (M+CD) EHKEFTF 10%, Triflid
HAf)52hr GDP MKEE, XEBALANHPEEELRMRET, EXLHTER
BB SR 2 BRI, TREXBHRIEHNEMATRR T RATHME =T
%, EFASHBARERFIEIE LR, BARERNEEK. 1986~1990 4,
AARBE ML ik, Kbk bk THEL, 81990 FK, BALit
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2. BRSMERTTIASRETHERAK

BHEXE 2389 HZA T, BERBAXE LTS ER S F THANELE
BAEER 4%EG. 1987~1991 &, NARENAZIHE=SERCHTH
HAAENERBE.

FHFE B RRE T SR K R B 5E K. M 1985 g, BE%
ABITHHRKERBIEM KA LHFEE, BT B 8iiEs). B 1992
&, BITRBEHEHRARRKRIE S HEREBHR 35.5%.

REQAFH=THRKERBELE, HARMBTREREKER. HE 225
B 1986 SEAIM 13000 SERFE EF, T 1989 FE&E, AAF 39000 £, N
SERS(E] LK T HEE.

HAREREF SHE 1986~1989 FEEEM T 2330 LA, KPS
‘e, BN EEATAIERB B E TR . BATG . BT RRRR
¥k, GRHEFERSLAREFNER. EXBEEY, BRETH5RETY
AW E RS, RERKERTHEERER.

1989 F 5 A, AERESH T =FEMNy Rkt TMBURR, BURRRARFGEHA,
HARTEL=K LABWEIRE, F2iE3) 4.25%. EHZ )G, BERBRTHH TR,
EEMFTHHARZEZE. YHABRTHEBEERERAZ 6%, X—#zHmE
EE—fRAE T HART, 21990 £K, BAMRTHESKTIENS, WET&k
BBKRAR. 1991 &, BARTRLAHE, FHEAASFEANES. B0
FHEZ K, BATHSHEM 1990 FEREH 2365 TIZLHTHE 6 FRH 1740
FHZB T, F7KWEE =& 26.4%. X— R FIrbidish H AR &RE R T ERKIE,
BEE AR SRIEA TS, KPAZAARANENBLEmLRT, mEt
HAESFHELBA T KETERTREATP.

2.3.3 LETEMTEASRKRTEE

KETLRENEVERETEE. 20 L 80 £RE, REZLFFHIERE,
ATHRASEEFRBAEEENEMEHEENRSERRE, ZEBUFLT
TERAdLEE. 3 90 £ERYH, RENENREMESEMEDZEIT 7,
HEARRE Y GDP LWEEEREE AT, 7 1995 EY—F /K 47%, BWEERX—
F, REMAABIIEREGEE TRMEREEAE~SEZE, MHEPHEK
—BAEKEERANT BT HRRETG. 1993 £, REFHIFRER
W4, BEATHNERLEB KB R FRBARE, FEBMSMIM 1992 4 200
{LETTRHEE) 1997 K 934 2% k. REENRSRFERELMTS, FHE
EE#EN R SRENEREK. BRITEROT %, #—SRNETREZEREAN
BN & S LK, MEBZAME LR EROEHREERE, RiTEXRS|
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BB TS RREDIAKEKES

TEZWEREEBA, BUEREFBFRKERER. £ 1992 F3) 1997 F 7
AziEl, RELHBMRENEKEERIE 40%. ERNAE ERPFER, BRE
WER SRS HEHERNT K, BFEEFEENBERERKR, 21997 &,
REGEEFERCHT 20% UNNREFHFTHERRET KEMEK. HE
BN ERORN, RERTHERERENERT, EETRMN—KE
.
1996 &, ZEGEHHHEH, RERHFFMK, MEANREBFH—F
T RNSFRENEASHAELEHERER, FRANAENRERELTS
HIER. 1995 K, RERTHHFETR, 21997 F4 B, HRTHERE
FEATH 30%, T2 1998 48 A, HRWHESRIHEKENE. 1997 EF7H45H,
KEEEENBREENGEOTFGEE, BEEAENES, HEF5IREREE
RREHE, HEBRERATGHR, HRMERETER. ELEREA,
REEMFETEKT 30%, KEFEHBZOWAZN, REKNFH™RERLEK.
#2-2 RETSE. FHRBETEREFBSUNRERE
B %

_ | PR | Eor HA AR "
f&iT oy Jrengun AREERLE RERLE

1997 £ 1997 £ 1997 & | 1998 £ 1997 £
%E 30~40 80~100 15 25 6~10

Ok 30~40 80~100 15 15 8~14

o E Fi 40~55 50~70 1.5 3 15~20

HX

¥AERE: Collyns. C and A. Senhaji (2002).

20 42 90 F4%, BREEMSBFERBEMLKT, ERELT, BFTE
RITERMABKBE, BEEFRARBAADRALEA. 5RE—#, K&
B R P A I R BN B LA, TR R T DRFE LK 5> M g ARRE N
5, T FHENE SR EME AR LK. EHERE 1995 F-EHAA,
EEMEELEKT 66%. MENENSHEFEAZEFBREE, £5. 578
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W st B LiEiER
1998.01 104.92 95.01 122291
1998.02 104.13 96.68 1206.53
1998.03 104.12 97.71 1243.02
1998.04 104.62 97.96 1343.45
1998.05 105.19 97.81 1411.21
1998.06 105.42 97.81 1339.2
1998.07 105.07 98.02 1316.92
1998.08 104.26 98.34 1150.22
1998.09 103.27 98.7 12429
1998.10 102.21 99.04 1217.32
1998.11 101.05 99.45 1247.42
1998.12 99.65 100.13 1146.7
1999.01 97.93 101.05 1134.67
1999.02 96.04 101.73 1090.09
1999.03 94.27 101.8 1158.05
1999.04 93 101.46 1120.93
1999.05 92.48 101.11 1279.33
1999.06 92.71 100.95 1689.43
1999.07 93.54 100.84 1601.46
1999.08 94.73 100.67 1627.11
1999.09 95.96 100.38 1570.7
1999.10 97.11 99.83 1504.56
1999.11 98.15 99 1434.97
1999.12 99.08 98.13 1366.58
2000.01 99.84 97.58 1535
2000.02 100.32 97.58 1714.58
2000.03 100.53 98.06 1800.23
2000.04 100.51 98.8 1836.32
2000.05 100.31 99.5 1894.55
2000.06 99.99 100.13 1928.11
2000.07 99.6 100.72 2023.54
2000.08 99.23 101.18 2021.2
2000.09 99.06 101.46 1910.16
2000.10 99.3 101.63 1961.29
2000.11 100.03 101.72 2070.61
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W ik BN LiERH
2000.12 101.27 101.64 2073.48
2001.01 102.87 101.34 2065.61
2001.02 104.59 101.07 1959.18
2001.03 106.1 101.13 2112.78
2001.04 107.06 101.66 2119.18
2001.05 107.37 102.51 2214.26
2001.06 107.09 103.32 2218.03
2001.07 106.42 103.88 1920.32
2001.08 105.64 104.04 1834.14
2001.09 104.83 103.94 1764.87
2001.10 103.95 104.06 1689.17
2001.11 102.91 104.68 1747.99
2001.12 101.68 105.63 1645.97
2002.01 100.31 106.43 1491.67
2002.02 98.99 106.71 1524.7
2002.03 97.95 106.39 1603.91
2002.04 97.42 105.71 1667.75
2002.05 97.53 105 1515.73
2002.06 98.27 104.35 1732.76
2002.07 99.42 103.82 1651.59
2002.08 100.58 103.52 1666.62
2002.09 101.45 103.45 1581.62
2002.10 101.88 103.33 1507.5
2002.11 101.93 103 1434.18
2002.12 101.82 102.69 1357.65
2003.01 101.81 102.75 1499.82
2003.02 102 103.18 1511.93
2003.03 102.32 103.8 1510.58
2003.04 102.59 104.38 1521.44
2003.05 102.61 104.81 1576.26
2003.06 102.35 105.09 1486.02
2003.07 101.96 105.11 1476.74
2003.08 101.59 105.02 1421.98
2003.09 101.33 105.05 1367.16
2003.10 101.21 105.54 1348.3
2003.11 101.19 106.5 1397.23
2003.12 101.27 107.47 1497.04
2004.01 101.54 107.86 1590.73
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2004.02 102.1 107.45 1675.07
2004.03 102.98 106.39 1741.62
2004.04 104.13 105.12 1595.59
2004.05 105.37 103.99 1555.91
2004.06 106.41 103.29 1399.16
2004.07 107.06 103.07 1386.2
2004.08 107.4 103.15 1342.06
2004.09 107.63 103.19 1396.7
2004.10 107.85 102.94 1320.54
2004.11 108.16 102.49 1340.77
2004.12 108.47 102.09 1266.5
2005.01 108.56 101.9 1191.82
2005.02 108.31 101.88 1306
2005.03 107.7 101.91 1181.24
2005.04 106.86 101.89 1159.15
2005.05 106.01 101.83 1060.74
2005.06 105.35 101.76 1080.94
2005.07 104.97 101.72 1083.03
2005.08 104.81 101.61 1162.8
2005.09 104.86 101.32 1155.61
2005.10 105.13 100.77 1092.82
2005.11 104.7 100.29 1099.26
2005.12 104.4 100.03 1161.06
2006.01 104.04 100.18 1258.05
2006.02 103.67 100.72 1299.03
2006.03 103.31 101.63 1298.3
2006.04 104.2 100.13 1440.22
2006.05 105.49 100.09 1641.3
2006.06 108.06 100.68 1672.21
2006.07 109.54 101.52 1612.73
2006.08 108.6 101.66 1658.64
2006.09 106.29 101.72 1752.42
2006.10 105.91 101.68 1837.99
2006.11 107 101.46 2099.29
2006.12 106.96 101 2675.47
2007.01 106.16 101.42 2786.34
2007.02 105.55 101.44 2881.07
2007.03 105.02 101.47 3183.98
2007.04 105.53 102.17 3841.27
2007.05 105.68 102.37 4109.65
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2007.06 105.82 102.85 38207
2007.07 10607 10341 5218.82
2007.08 106.67 103.72 4471.03
2007.09 10731 104.07 55523
2007.10 108.51 104.42 5954.76
L 2007.11 109.07 10453 4871.78
2007.12 109.97 104.46 5261.56
L' 200801 105.63 105.07 4383.39
2008.02 104.26 104.83 4348.54
2008.03 102.89 104.48 347271
| 2008.04 10253 104.28 3693.11
2008.05 102.15 104.08 3433.35
| 2008.06 10213 104.79 2736.1
| 2008.07 101,51 104.77 277572
, 2008.08 10038 1044 2397.37
\ 2008.09 98.89 10322 2293.78
‘ 2008.10 97.7 101.94 1728.79
2008.11 96.83 100.98 1871.16
\ 2008.12 97.23 99.66 18208
‘ 2009.01 96.495 95.77 1990.66
| 2009.02 95.76 91.88 2082.85
‘ 2009.03 97.43 92 287321
‘ 2009.04 983 912 2477157
2009.05 10001 93.13 2632.93
| 2009.06 101.96 936 2959.36
b 2009.07 112.35 96.28 3412.06
lr‘ 2009.08 113.76 97.75 2667.74
. 2009.09 114,38 10001 2779.43
| 2009.10 114.88 100.49 2995 85
2009.11 115.12 1006 31953
2009.12 115.2 100.42 3277.14
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