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Abstract

The state-owned and state-holding industrial enterprises made a total profit of 5846.2 billion yuan
from 2001 to 2009, with the total book profit of 2009 increased by 3.89 times over that of 2001. The
total net profit amounted to 4051.7 billion yuan, with the total book net profit of 2009 increased by
4.37 times over that of 2001.

The total profit of central enterprises reached 1341.5 billion yuan in 2010, accounting for 67.5% of
the total profit of state-owned enterprises. The profits of ten enterprises occupied 70% of all net
profits made by central enterprises in 2009, namely, China National Petroleum Corporation, China
Mobile Limited, China Telecommunications Corporation, China United Network Communications
Group Co., Ltd., China Petroleum & Chemical Corporation. Hereinto, China National Petroleum
Corporation and China Mobile Limited made a profit of 128.56 billion yuan and 148.47 billion yuan
respectively, the total of which exceeds one third of the total profit made by central enterprises. It
can be seen that profits of central enterprises were mainly realized by monopoly enterprises.

From 2001 to 2009, the average return on equity of state-owned and state-holding industrial
enterprises was 8.16%, while that of industrial enterprises above designated size was 12.9%. 2009
that of the former is 8.18%, while that of the latter is 15.59%. Therefore, the nominal performance
of state-owned and state-holding enterprises was not high enough.

Even the performance of state-owned enterprises is not their real performance, but one after
enjoying various preferential policies and under such a management environment which is unfair to
non-stated-owned enterprises. The unfairness is mainly embodied in fiscal subsidy by the
government, financing cost, and land and resource rent, and so on.

If we compute the industrial land rent at 3% of the price of the industrial land, state-owned and
state-holding industrial enterprises should pay a total rent of 2578.7 billion yuan from 2001 to 2009,
accounting for 63.6% of the total nominal net profits made by state-owned and state-holding
enterprises. Only in 2008, the state-owned enterprises should pay 1206.5 billion yuan rent for the
land if we add the land for commercial and service use into the whole amount.

The real interest rate for state-owned and state-holding enterprises is 1.6%, while that market
interest rate is 4.68%. If we recount the interests which should paid by state-owned and
state-holding industrial enterprises with the market interest rate, the total interest difference will be
2296.7 billion yuan from 2001 to 2008, accounting for 68% of the total nominal net profits made by
state-owned and state-holding enterprises.

The resource tax of oil is average only 26 yuan per ton. The resource compensation fee is merely
1% of sales revenue. Therefore, the real royalty of oil in China is less than 2% of its price, far below
the ratio of 12.5% which is imposed on the capital venture in China. Even collection proportion for
special oil gain levy below 40 dollars is too low to fully realize interests of resource owners. From
2001 to 2009, the state-owned and state-holding industrial enterprises lack to pay 243.7 billion yuan
of the oil royalty. Together with those of coal and natural gas, the state-owned and state-holding
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industrial enterprises lack to pay 497.7 billion yuan of royalty of resources..

From 1994 to 2006, the state fiscal subsidy for the losses of state-owned enterprises accumulated to
365.3 billion yuan. According to incomplete data, from 2007 to 2009, the state-owned and
state-holding industrial enterprises received fiscal subsidy is about 194.3 billion yuan.

The real performance of state-owned enterprises can be estimated through deducting those costs
without paid but should be paid and governmental subsidies, together achieving about 6 trillion
yuans, from nominal profit of the state-owned enterprises. According to our estimation, the average
real return on equity of state-owned and state-holding enterprises from 2001 to 2009 is -1.47%.

In 2008, the average staff wage of state-owned enterprises was 17. % higher than that of other
organizations, their average labor income is 63% higher than that of private enterprises and 36%
higher than that of non-state-owned enterprises. There is a big difference between the industries.
2008, the average income per year of employees in monopolistic industries reached 128.5 thousand
yuan, which is about 7 times as that of the employees in the whole country. The ratio of the
state-owned enterprises in 5 industries with highest income is highest, while that in 5 industries with
lowest income is lowest.

According to regulations of existing housing provident fund system, the housing provident fund
deposit ratio paid and deposited by staff themselves as well as that paid and deposited by units
should be no less than 5% of the staff’s average monthly salary of the previous year, and no more
than 12% in principle. A large number of state-owned enterprises and institutions of monopoly
industries, however, raise this ratio to 20%. China Netcom Operations Limited once accrued 4.142
billion yuan at total amount as lump-sum cash housing allowance. State-owned enterprises also
conduct residential building construction with raised funds on gratis land from free allocation by the
state. In addition, some enterprises purchase commercial residential buildings and sell them to their
own staff and workers at low price.

From 2007 to 2009, the average tax burden of 992 state-owned enterprises was 10%, while that of
private enterprises was as high as 24%.

State-owned enterprises did not turn over any profits from 1994 to 2007. In 2009, only 6% of
state-owned enterprises’ profits were turned over, and the rest was all distributed within enterprises.
In 2010, it decreases to 2.2%. Moreover, dividend turnover by central enterprises mainly transfers
within the central enterprise system. Their significance in benefiting the common people has not
been embodied yet.

Structural “Guo Jin Min Tui” phenomenon currently exists in our country. In terms of capital, the
proportion of state-owned enterprises in electric power, steam, and hot water production and supply
industries rose from 85.8% in 2005 to 88.2% in 2008. In terms of gross industrial output value, the
proportion of state-owned enterprises in electric power, steam, and hot water production and supply
industries increased from 90.5% in 2005 to 98.9% in 2008.
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The quantitive analysis with the term, market power, on the monopolistic levels of industries shows
that colored metal smelting and pressing industry, tobacco industry, oil processing industry, coking
industry, nuclear fuel industry, and electric machinery industry, and so on, the monopolistic level in
2007 is higher than that in 2002. These industries are overlapped very much with those with higher
ratio of the state-owned enterprises.

A resume survey of officials of ministries and commissions under the State Council shows that
among 183 officials above vice ministerial level of 19 ministries and commissions, 56 people have
working experiences in state-owned enterprises, the proportion for which is as high as 30.6%. In
addition, a resume survey of senior executives of 123 central enterprises shows that 115 senior
administrators of 47 enterprises with information disclosure have government working background,
that is, each enterprise has an average of 2.45 people with such background. Therefore, identity
exchange exists between management staff of state-owned enterprises and government officials.

Enterprise senior executives enter the government for policies and resources, while governmental
officials enter enterprises to materialize their economic profits earned while in the position.

Administrative departments have rights to formulate regulations on the implementation of laws,
instruction opinions, and departmental regulations, i.e. In other words, administrative legislation
exists. Enterprise management needs to lobby the administrative departments instead of the
legislature. In other words, there are “lobbying within the house.”

State-owned enterprises should have a rather clear boundary that they are suitable for production of
public goods and quasi public goods in which market mechanism could not be brought into full play.
Products which are purchased solely by governments or which should be stringently controlled
during production progress should be supplied by state-owned enterprises, while other products
should be supplied by private economy. The condition for existence of state-owned enterprises is
when they supply public goods and the financing stage and can not be separated from the production
stage.

The state-owned enterprise is a public organization different from ordinary governments or
enterprises, whose aim is to realize public good of society rather than to make profits.

The nature of China’s current state-owned enterprise reform is capitalization of state-owned assets,
that is, making profits through management of state-owned assets. Therefore, the government
gradually turns into personalized or institutionalized capital when state-owned assets constantly
show the attributes of capital.

As the main content of China’s market-oriented reform, the reform orientation choice of
state-owned assets capitalization had both logical inevitability and historical progressiveness
especially at the primary stage of China’s economic transition. However, with the establishment of
market economy in our country, the historical mission of state-owned enterprise reform
characterized by state-owned assets capitalization is about to come to an end.
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We should design the short-term reform plan for state-owned enterprises based on two major
objectives, namely, breaking the administrative monopoly by state-owned enterprises, and
regulating state-owned enterprises’ behaviors. The significance lies in that this will promote
different economic main bodies to carry out adequate and fair economic competition, thus better
realizing social justice and improving economic efficiency.

State-owned enterprise reform has two ultimate goals. The first goal is to change state-owned
enterprises into non-profit public law enterprises, and the second one is to build up the constitutional
governance framework for state-owned assets.

To realize the ultimate goal of reform, state-owned enterprises have to gradually retreat from the
profit-making fields (rather than merely the competitive fields).
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Adni ni stration

3.17 /
2006 2007 2008 2009
2.26 2.55 3.20 221
2.12 241 3.02 2.15
2.15 2.43 291 2.15
2.42 2.70 3.34 2.46
2.49 2.92 3.51 2.31
2.14 2.39 2.95 1.92
2.40 2.62 3.09 2.19
2.28 2.58 3.14 2.20
2.34 2.52 3.03 2.86
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5.00
4. 50
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3.00
2.50
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——Bel gium —=— France Ger many Italy ——Netherlands —&— K —+——US —— Chi na
3.2 2008 9
2008 9 2010 6 29.34%
EIA 2008
2009
3.18 2006 2009 /
WTI Brent Minas
2006 62.09 57.25 53.95 59.81 86.36 55.06 89.60
2007 60.81 60.50 63.87 65.27 93.86 56.48 98.21
2008 98.27 98.43 98.34 87.55 118.42 84.37 129.05
2009 38.89 34.33 36.63 53.90 112.95 45.14 124.79
US Energy Information Administration BA
/ /
3.19 2006~2009
2006 2007 2008 2009
47.33 52.34 58.60 61.22
72.16 76.62 84.1 78.9
119.49 128.96 142.70 140.12
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http://www.google.com.hk/url?q=http://www.eia.doe.gov/&sa=U&ei=_MqFTbeKE5C2vQPCmp3ZCA&ved=0CBQQFjAA&usg=AFQjCNGb0CBMwf2Z-hDGa0o8uWeTpff4UA
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A

1 2
2006 2009 1071
3.20
2006 2007 2008 2009
-118.12 -101.33 -1198.18 1364.11
180.22 177.57 955.51 809.57
62.1 76.24 -242.67 2173.68
3.16 3.17
5
+ + +
2007
3.21 2007

610 1336.88 2297.66 0.16 0.28 0.34 0.58

620 73.92 107.91 0.17 0.25 0.32 0.46

690 0.47 0.80 0.13 0.22 0.23 0.40

710 2435.01 2847.68 0.34 0.39 0.40 0.47

790 41.61 63.95 0.08 0.13 0.23 0.35

1610 17.01 27.29 0.18 0.30 0.41 0.66

1620 1421.38 1672.27 0.39 0.46 0.50 0.59

1690 2.67 4.60 0.16 0.28 0.42 0.73

2511 523.66 718.91 0.06 0.08 0.32 0.44

2621 124.34 203.93 0.10 0.16 0.32 0.53

2622 33.76 56.35 0.08 0.14 0.31 0.52
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2623 24.17 31.08 0.25 0.32 0.49 0.63
2624 61.76 98.17 0.06 0.09 0.21 0.33
2631 56.23 92.30 0.07 0.12 0.26 0.42
4411 830.87 1050.60 0.12 0.16 0.29 0.37
4412 244.68 320.36 0.26 0.35 0.37 0.48
4413 36.22 44.41 0.22 0.27 0.30 0.37
4420 1075.10 1445.21 0.07 0.09 0.25 0.33
4430 21.50 36.54 0.09 0.16 0.31 0.52
4500 86.43 133.49 0.10 0.15 0.32 0.49
4610 62.97 121.61 0.16 0.30 0.32 0.62
4620 3.28 5.79 0.11 0.20 0.27 0.48
2010
“ 22 8513.94
35% 11380.92 46%
2010
“ ” 1.55% 2008

51



2000
2000 8 “
" 2000 2008 6804
2009
6 3.22
3.22 2001~2009
2001 2002 2003 2004 2005 2006 2007 2008 2009
2388.56 2632.94 3836.2 5453.1 | 6519.75| 8485.46 | 10795.19 9063.59 9287.03
2179.83 2201.01 | 2086.70 3091.86 | 2350.78 [ 2755.65 3509.14 4821.84 4541.69
2916.89 2755.70 | 2727.36 2659.16 | 2584.66 [ 2574.33 2890.22 2953.82 3725.28
289.19 309.12 350.31 447.08 682.07 611.94 663.74 707.32 915.10
261.76 214.01 194.04 181.98 166.57 62.1 76.24 -242.67 2173.68
-3259.34 | -2847.26 | -1522.44 -926.57 739.67 | 2481.97 3654.02 826.25 -2074.8
-3259.34 | -2847.26 | -1522.44 -926.57 49558 | 1662.92 2740.52 619.69 | -2074.80
2001 2009
5112 -1.47%
3.23 2001~2009
2001 2002 2003 2004 2005 2006 2007 2008 2009
(%) | -9.12 | -7.88 | -3.97 | -1.95 1.46 4.23 5.33 1.07 -2.44
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3.3 2005
2001~2007
2001~2007 GDP 2007
14.2% 2007 2009 9.1%
3.4 2001~2009 GDP
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2001

2009

2001
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2001 2009
2001 2002 2003 2004 2005 2006 2007 2008 2009
2388.56 2632.94 3836.20 5453.10 6519.75 8485.46 10795.19 9063.59 9287.03
1600.34 1764.07 2570.25 3653.58 4368.23 5685.26 7232.78 6797.69 6965.27
3574127 | 36139.17 | 38381.02 | 47479.25 | 50625.00 | 58656.37 | 68568.59 | 77388.89 | 85186.57
% 4.48 4.88 6.70 7.70 8.63 9.69 10.55 8.78 8.18
()
- 2007 33% 2008 2009
25%
2001~2009
2001 2002 2003 2004 2005 2006 2007 2008 2009
4733.43 5784.48 8337.24 11929.30 | 1480254 | 19504.44 | 27155.18 | 30562.37 | 3454222
3171.40 3875.60 5585.95 7992.63 9917.70 | 13067.97 |18193.97 |22921.78 |25906.67
5542440 | 6024201 | 69129.56 | 90286.70 |102882.02 |123402.54 |149876.15 |182353.38 |206688.83
% 5.72% 6.43% 8.08% 8.85% 9.64% 10.59% 12.14% 12.57% 12.53%
0
2001~2009
2001 2002 2003 2004 2005 2006 2007 2008 2009
1571.06 2111.53 3015.7 4339.05 5549.47 7382.71 | 10961.19 |16124.09 | 189414
19683.13 | 24102.84 | 30748.54 |42807.45 |52257.02 |64746.17 |81307.56 |104964.49 |121502.26
% 7.98% 8.76% 9.81% 10.14% 10.62% 11.40% 13.48% 15.36% 15.59%
()
/
40~45 20% 0
45~50 25% 0.25
50~55 30% 0.75
55~60 35% 1.5
60 40% 2.5
40
/
2005 - 9415 9415
2006 - 5000 5000
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2007 1197 7381 8578
2008 16914 50857 67771
2009 1097 0 1097
19208 58238
/ / / /
230
2010-6-1 6.85 3.24 6.90 3.39
220
2010-4-14 320 7.03 3.34 7.08 3.48
2009-11-10 480 6.79 3.21 6.81 3.33
2009-9-29 190 6.43 3.01 6.40 3.11
2009-9-1 300 6.57 3.09 6.56 3.19
2009-7-28 220 6.34 2.96 6.31 3.05
2009-6-30 600 6.51 3.05 6.50 3.16
2009-6-1 400 6.06 2.80 5.99 2.88
290
2009-3-25 5.76 2.64 5.65 2.69
180
140
2009-1-14 5.54 2.52 5.50 2.60
160
900
2008-12-19 5.65 2.97 5.64 3.02
1100
2008-6-20 1000 6.32 3.34 6.56 3.52
500
2007-10-31 5.57 2.67 5.72 2.80
500
2007-1-14 220 5.20 2.49 5.30 2.59
2006-5-24 500 5.36 2.45 5.30 2.47
300
2006-3-26 4.99 2.27 4.88 2.27
200
300
2005-7-23 4.76 211 4.71 2.13
250
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A

200
2005-6-25 4.54 2.00 4.50 2.03
150
2005-5-23 150 4.39 1.93 4.38 1.98
2005-5-10 150 4.50 1.99 4.38 1.98
2005-3-23 300 4.39 1.93 4.25 1.92
=3. 7854 9% -~98
93 -~97
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4.1 2001

36.4%

22.3%
23.2%
18.2%
2010 2010
22.3%
1
4

~2009

93630

100%



4.2 2001 ~2009
-1.1%
36.0%
10.4%
2B8%
9.7%
22.9% 1.9%
1.2%
18.0%
2010 2010
2928
1.1%
23%
22.3%
2001 2009
6
1 2 3
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4.3 2001 ~2009

325000

275000
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5] 58462 -2928 9703
o 3088
L 4977
o 25787
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1
1992
2001
2004
2004
2010 “ ”
2005
2009 2 15 31
2007 17 14 2007
21 2 8
406
/ 67%
2010
2009 12 “
2
2010 2005
2008
17% 2009 65.62%
8.87%
2004
1997 “ 7 1997 2009
9.86 2.05
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~2008 153%
45
1.80
163
1.60 ST
1.40
1.20 #1.23
\\\\\\OJJQL\\\ Admf//xdéio7
1.00 100
_(///0%T85///‘fi92
0.60
0.40
2001 2002 2003 2004 2005 2006 2007 2008 2009
s / |
2010 2010




4.6
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1.40 136 135
1.20 //
100 #4105 1.04
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o / |
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1
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2006 7 11
12 3~4
6~7 2.24
15
2-3
5~10
2005
833 8% 1.07
55% 2007
12.85 18364 7 5~10
4.1 2008 5
%
1 99.33 62442
2 96.11 46763
3 91.62 42627
4 72.39 35612
5 41.54 34559
2009 2009
21 23 2.4
4.2 2008 5
%
1 2.91 16290
2 3.14 16671
3 5.49 18069
4 1.56 18079
5 () 0.82 18119
2009 2009
4
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4.3

2009
45,173 75751
3,564 5976
12,723 21335
2,974 4987
7,011 11757
551 924
321 538
147 247
4,011 6726
1,517 2544
311 522
67,299 112854
2009
1
2009
2%—20%
2008 3.3
1038 6%
2
8%
11796 41977 |/
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62% 60%
20%
90%
2010
3
5% 12% 20%
8%
15% 20%
2005 1.4
2006 12 6
2006
2.13 15% 6389
11
2007 7 30
1998
41.42 2009 12 31 25.08
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3.76 300
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1998 840
5.18 2006
2004 2008
35 43 478 55 14% 2009
60 2008 65.30
2010
1999 2002 12.8
2005
4.7
1600
1200 1145
889 YoU
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25%
1
2007
2009 A 1700
992 992 10%
24% 14
50
37 74% 31%
15%
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http://finance.stockstar.com/list/4003.shtml

1 2000 1 23
[ 2009] 3 2008
GR200842000075
2008 12 1 15%
2 1999 273
3 [ 1999] 290
2007 55
2006
2009
2009 2009
1 1 106
2
2009 8.8% 3.5% 3.1%
2010
2007 304 75.58%
305 89.75% 65
77.84%
2009
87% 36%

76%

30%~60%
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2009 11.03%
8.85%
3
24.1% 18%
10.8%
2.2%
5% 20%
15.8%
48
100%
90%
80%
70%
60%
50%
40%

30%
20%
10%

0%
O 55.9% 66.3%
m 20.0% 15.8%
O 2.2% 5.0%
= 15.2% 10.8%
m 6.7% 2.2%
1
2005 11 17
2007 12 11
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73

40%
80%

90%

2004

20%—50%



49

25000
20000
15000
10000

5000

74%
1 72%
4 70%
4 68%
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64%

2005 2006 2007 2008 2009 2010
1 ( )
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73.76% 1285.6 1484.7

[2007]26
2006 2008
13

80

4.10

1200

1000
800
600
400
200

2007 2008 2009 2010

8%
6%
4%
2%
0%

74




75

2007
2009
7.38% 2010 2.12%
3
2005 1994 2007
2002 2008 172
23.2% 22.7% 2005
8 35.4%
4.4 ADRs
2.37 7.59 31%
0.13 1.41 9%
1.45 5.91 25%
0.83 4.02 21%
0.12 0.39 31%
1.21 2.14 57%
2.13 7.40 29%
1.57 6.36 25%
0.71 0.85 84%
0.48 1.15 42%
wan f i nance. yahoo. com 2005 1
1264 35% 444
1264 8 0.6%
4
2008~2011 2851.86
2008~2011 2350.40
82.42% 2008 270
90
30 2009 600



http://www.finance.yahoo.com/

411 2008~2011

, 13.94%

76

,5.22%
, 23.38%
, 12.53%
3.51%
4.52008~2011
2008 2009 2010 2011
270 75 52.5 397.5
81.5 59 495.5 636
600 130.5 80 810.5
196.3 139.6 20 1.5 357.4
120 29 149
32 35 67
30 35 65
45 45
30 30 60
10 10
5 5 10
10 40 50
50 50
10 2.56 12.56
547.8 873.6 440 858.56 2719.96
443.6 988.7 421 788 2641.3
-104.2 115.1 -19 -70.56 -78.66
2010 2008~2009
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2003 2010 4 196
126 2010 100
2008
2009 “ ” “ ”
I 1999
5.1
1999 72707.04 35571.18 0.49

78



79

2000 85673.66 40554.37 0.47
2001 95448.98 42408.49 0.44
2002 110776.48 45178.96 0.41
2003 142271.22 53407.9 0.38
2004 201722.19 70228.99 0.35
2005 251619.5 83749.92 0.33
2006 316588.96 98910.45 0.31
2007 405177.13 119685.65 0.30
2008 507448.25 143950.02 0.28
2009 548311.42 146630.00 0.27
1999
2 1998
1999
5.2

1999 94924.87173 63824.5718 0.67

2000 103702.7022 68372.02129 0.66

2001 111924.2 71214.08 0.64

2002 120281.02 72353.85 0.60

2003 137556.18 76446.38 0.56

2004 160733.96 82687.69 0.51

2005 195362.18 89845.78 0.46

2006 231091.42 115408.2 0.50

2007 275470.27 115408.2 0.42

2008 339199.62 138948.51 0.41

2009 402585.77 164967.39 0.41

2006
/ /
(



2006
1.
2.
3. .
4. 10.
S. 11.
6.
1999-2009
2005 96.3% 2006
98.6% 2008 2009 2008 95.6%
2009 95.7% 2005 85.8% 2008
88.2%
2008 56.7% 57.1% 51.6% 2009 57.5% 68.7% 52.9%
2005 90.5%
2006 98.9% 2005 89.3% 2008
91.6% 2009
2008 59.1% 2009 59.2% 2008 44.8% 2009
46.4%
2005 88.9% 2006
99.2% 2005 87% 2006 88.8%
2006 59.5% 2007 61.7%
53
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2005 96.3% 85.8% - - - - -

2006 98.6% 86.8% - 57.5% | 70.5% - 56.8%
2007 96.7% 87.0% - 57.6% | 59.8% - 55.6%
2008 95.6% 88.2% - 56.7% | 57.1% - 51.6%
2009 95.7% 87.4% - 57.5% | 68.7% - 52.9%

2005 88.9% 87.0% 64.7% - - - -

2006 99.2% 87.6% 59.5% - - - -

2007 97.3% 88.8% 61.7% - - - -

2005 90.5% 89.3% - - - 67.8% 51.8%
2006 98.9% 90.0% - - - 66.0% 50.2%
2007 96.9% 90.8% - - - 63.3% 49.8%
2008 96.1% 91.6% - - - 59.1% 44.8%
2009 94.6% 91.6% - - - 59.2% 46.4%
2009 2010
5.1
bR N g5 R E 3k Tk S P28 5 A B
1.00
0.80
— ERREASFR
0.70 4
\_— S i@l@@lﬁ%%ulﬁ
060 | —_—— A
— B HKEF
0.50 | \/ AR
0.40

2004 2005 2006 2007 2008 2009 2010
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5.2
TN SRt R F&RAE
! —_  EWRRASFRL
0.95
0 S — BELREGREE
0.85 Tl
0.8 e e — BB A
0.75
0.7 — EARKAKER
0.65 A
06 — R
by R — prRmEERs
2005 2006 2007 2008 2009 2010
2002
5.4 2002 2007
2002 2007
33 0.992*** 1.481***
16 1.216*** 1.397***
25 1.222*%** 1.389***
13 1.037*** 1.229***
39 0.724*** 1.143***
32 1.101*** 1.134***
26 1.018*** 1.132***
19 1.055*** 1.111%**
28 1.073*** 1.107***
17 1.017*%** 1.100***
22 1.025*** 1.096***
15 1.003*** 1.093***
35 1.004*** 1.069***

market
2007



5.3

34 1.037%%* | 1.061%**
42 0.916%** | 1.060%**
18 1.061%* | 1.048%x*
20 1.054%%* | 1,045%x*
14 0.975%%* | 1.036%**
21 0.999%%* | 1.034%**
24 0.988%** | 1.013%**
36 0.921%%* | 1.007***
27 1.032%%* | 1,004%**
30 1.017%%* | 1,000%**
43 0927+ | 7
31 1.009%** | 0.973%x*
37 0.963%x* | 0.971%**
41 0.948%** | 0.930%**
29 0.941%%* | 0.919%**
40 0.986%**

0.900%**
23 0.890%** | 0.812%**

**%p<0.01 **p<0.05 *p<0.1

o000 PRk
oNvRrOORNAOD

@ 2002

| 2007
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2003
2008
45064
1 1998
85%
200
2
2010 6
20100 5 14
2
2008 5 24
6
WA

86
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2008 10 15

2008 8 1
21
100 20
4
2008 9 24
2007 1004.7
869.2
2009 5 1
3 [ ”
2009 1 6
1 6
2009 1
3
2009
2009 5
2011 2598 1000 2015
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4 2009-2011
()
( ) (13
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67% 33%
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4
5
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“ ” 2009 6 16
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2000 1 4
5
2009 12 1
2010
“ " 2010 5
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2010 1 18
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2010 05 18
50%
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14.46%
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2007 12
2008
1999 9 22
2006 97
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GDP
2010
2010
CPI PPI GDP
“ K GDP
d(dP/P)/(dP/P) ool G Gop
[d(dG/G)/(dG/G)
1995 -2010 6.1
GDP
12.2 33.8 43.8 97.6
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6.
1999-2008
0.37
1
90
GDP
2001 17%
2008 24071 GDP 7.6% 2007
29902 GDP 10.4% 2009
2001 2009
2
1
1
2008 20% 16
21.13% 2009 136 16
80 70%
2009
2009
6859.3 / 43246 / 2534.7 |/ 2010



17 29 18
11385 /
1 2009
2009
2009 6 30 40.6
15 2007 “
2000 7 23 30.48
10
2009 5.3
A122-0332 18874.64/
20090 9 8
15.92
7553
2009 10 8
10 8
2009 2009
4.7
2009 2.6
1.7 65% 18.5%
2009 14
14 4.52 3.49
1.06 1956
GDP 8.5%
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2 2010
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3 10
1100
3 15
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3 8
2010 1 500
2
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3800 9 5.26
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7.2 2009 3 2010
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7.1 1990 ~1993
1990 1991 1992 1993
-500.58 -435.55 -384.99 -361.80

http://www.stats.gov.cn/tjsj/ndsj/2007indexch.htm

1993 11
1993 12
3680 2007 12

10%
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http://www.stats.gov.cn/tjsj/ndsj/2007/indexch.htm

7.2
B 27
1978 %% R w 09
1980 L] k1l &4 15299
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