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HRE5ME

LA B AR5 SR GE T M (1955-2008) .o X ik 3
Statistical Analysis of Japan’s Aggregate Demand Structure Change After the World War
TI(1955~2008). ... ettt e e LiuWei Ni Kun

FE: A CHHHARZEMATEIRWIE T IS E, X 1955-2008 4 F A 75 5K 1) 2514 ik
TSRV Gt . EEL IR 1E 1960-1990 FRT B, H ARG G KR MK
ShTiai, BBUR AU R R BEEW . 7w KR E, T 2R 5 4L GDP Hr Y
LA NS “APRIRT I S, AR REGWE TR, RIRR2 5
KGR E LS, FR, sCbr GDP S5 DR ARSI ES, BUFTZ5 IR
AT

Abstract: We use Japan's macroeconomic data to structure several statistics and make a statistical
description and preliminary statistical analysis for Japan's total demand structure from 1955 to 2008
in this article. Main conclusion is: in the stage from 1960 to 1990, Japan's economic growth is
dependent on overseas markets, and signs of government’s dominating economic are clear. At the
same time of rapid growth, consumption and investment’s proportion in GDP has a tendency to
shrink. After the collapse of "economic bubble", Japan brought about major changes on the demand
structure. Weak economic growth was highly correlated with consumption rate. Meantime, real GDP
has a reverse change trend with net exports and government’s intervention in the economy lost its

touch.

2.0 HARERAT I e B S A e Ve M BT IROR] - ZE SRS R HE =2 HH 23
Analysis on Stock Price Volatility and Stability of Modern and Contemporary Bank: Based on the
Perspective of Dividend Strategy...........ccooiiiiiiiiiiiiiee Zheng Heng Lan Rixu

PR 5T o0 2L SRIE ) Af FE, AS SO A ARARAT B AN e 3 B AR E PR T IR AN R G800
Fro ARSI AR BT ACHRAT WP A B A b, X 11 X AR BT BT IR A o, gk
I SEIN B e 2 T AR, 45 AR SR AR AT B I 3l 5 B < B A A7 8 6 285 1) SOk S
LAY, geit bt A BCETTERAT B BAN B Bl S BRI 23S, ST I ORI AT I S B T
PO SRR, X A B 16 K _ETTHR4T 2007-2013 SEEHE HT SSUER I R B, LA R 5 I A
WEBNHIRE SN I AS 2, T L ARAT B DU R 25« B 7 S 2 T 3o0) ALl BRIl mT 2 5 e i
BIAFAE R TR o AARERAT ML A o BT ol A B e e, B BOR AN 28 LA S 7y 2 %
BIAb THBURIKF, BB 0 A 7 2L S B T B, BB R ek A 40 AN e sh i A
VAR

Abstract: Based on the angle of dividend strategy, combining the analysis of Chinese modern
banking’s stock price volatility and stability with the Chinese contemporary banking’s, try to find
out from a historical perspective. In the analysis of Chinese modern banking, the development of
Chinese modern banking was generalized, and the eleven major Chinese endowment banks’ share
prices were estimated, thus establishing a time series econometric model to carry on the empirical
analysis, found that the modern Chinese endowment bank's share price was negatively correlated
with cash dividend. In the part of Chinese contemporary banking, we statistically analyzed the
contemporary banks’ share price volatility and the present situation of dividend distribution, through
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the establishment of panel econometric model of cash dividend and share price
volatility ,empirically analyzed sixteen listed banks in 2007-2013, and found that the correlation
between cash dividends and share price volatility is not significant, and the ready to risk, asset size
and degree of market recognition of commercial banks significantly influenced the share price
volatility. The contemporary banks made dividend policy with strong randomness, and the cash
dividend payout ratio and dividend frequencies were at a low level, which made investors’ attention
on dividend decreases, and cash dividends cannot play a stabilizing role on the stock price volatility.
LA A E b AL #E AR v B T Al 5 ST 5t ——F= T I I ) Mk AT b B8k 1) 2% 52

...................................................................................................... Z=# 50
Use of Child Labor and Performance Research In the Process of Industrialization in Modern China:
Research Based On the Data During the Period Of the Republic of China Industry............. Li Lan

FHE: ASCHIA 20 D 30 ATV A A B, X o (5 Tk Ak S B A A R R T 2EAT b
KSR AT E S WEFE I I A [ T A B e PR i, T BB R
P AATERE . b, B YEIR, DU, Wb E TR B AHLIX s i AT
KE, GidiTh. GAREIRY 2 B T4 NBA 2 AT ). teAh, 5 E A% 0 2255 4t
RO SEIERF 7S R B BAT S, B I0 TAAT L SER s L B &5 m . (HURE T 58
St 10%0, HE T HCERIEN 1%, F &SI 0.07%A 47, KT LR S e
FITTRRZR AN 3%, ARSCAMOGUTAR H E 2 T, AT\ A AT P %2, 1 Bz T
i AT SRR R BEAT SSIE A, 0% 1 AR [ & A T AL S R .
Abstract: In this paper, we use the survey data of industry in the 1930s to have a research into the
use of child labor and its impact on economic performance in the industry in early industrialization
of China. The study found that: the use of child labor in modern China have the characteristics of
universality, and has significantly regional and industrial characteristics. Among them, Shanghai,
Jiangsu, Sichuan, Hebei became child labor’s mainly distribution areas. And from the point of
industry, textile industry, paper making and printing industry are sectors with much bigger absolute
number of child labor. Moreover, from the empirical study of child labor use’s impact on economic
performance we can find: in general, child labor had no significant effect on increase of industry
performance. But when the child labor accounted for more than 10% of the total workforce, if child
labor quantity increases by 1%, total cost of the goods will increases by about 0.07%. Its
contribution rate to the industry’s commodity output value is only 3%. In this article we will not
only research in detail the child labor’s region but also its industry distribution in modern China.
We will give empirical analysis on the impact of child labor using on industry performance, which
further enriches the study and knowledge of child labor in modern China.
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XtilJE HA B BREMBUBIGTHoHr (1955~2008)

A SR

WNARE: ALA) A B RENZFHIEME T IUA%TE, 2 1955-2008 5F B A 6 F Kay 4
MM T Goit bk Fodn F 69 Goit b, T ELER R 1 1960-1990 F £, B A% 53 K2R
MBI H by, LBUF 525003 FIBAW . EHRIEKGRF N, H kR E GDP ¥
BB gAY, CBFRART RRZE, BAMEEREMA TRATIR, Ktz
FHRKEEFEZEAMKX, BRI, FRGDP 54 B oRRaEshAH, BHTFREFG)
B K4 AT

X Ok BERGH SFHKE WEE SFE

RO 2 2008 ARl fE L, HARSTH W KRR R Z G — R85
S REPREEE 2 R BRALET (1998) AN H AR J5 48 5 14 K 1 ek 68 R 25 75 T DY /N 5 T =
E YUK AR AR A ETIRECE P AR GHT R A BRI A A A R R
Frr e LLEPBRT 5 RN S AR LY K DA RO R B A5 K. 5kZE X (2000) AN
TR BAI R A . AN AIAMA L = A UK 4 R R SRR TR A, T
90 ALK, ZTKIAR K FER WA, FhRER ™, MEEE R RIR,
HA “Asffmiolk” sl Ls sz 2 B2 b . 47 5 KFR (2013) A, FriErIEHA
“CREMZAE” TIAARMCE KRN PR, 2 e, HRETIRIUE 2 kNS,
WIXNEZH i T HAE A KRR 258, 256 %5 UG IE SE H ATERTIE “ R =
TR B 2 A2 a, IR 2 &0 . BRI, HXF R
WL HASH R A0 E P S AR 5 75 SR ISR AN [ B A7 R B 25 i Rk . X857 (2004)
AT T 8E HARBIRT MR 5 R AL, WA H ASTE 55 1) HA 1R ot 5 R I e S22 3 =
v ZE R RS DAY, 55 B AR A [ RIS AR 2 SR B R i %, MRS LU A4 S 2
NXFANA Gy FR SR R B B e T RS SEAT. SRIR (2005) N, HARMM AR (ks
AMELEA KRN FH AR A 38 RO AL A /Nl i T 2200, X2 5155780 /)
W3 b TR M EE 5 R, H ABUR @ I B A 2 R R FR k3T 75 2 Fe A T
TR FYEHESN LT H 1. 25t (2005) ARG ARG T “SH 5 nE” Ml “8
Gy R 5T H AL WA KT A G BRI B, 1 2 H AR BURTEAN R 50 R RIS R T ASH 1)
ZPFBUR A HAS TR G UL KRB . TEX . ZILMEHL (2008) NN, ik
S B ANBURFFE B #a ™ 85 (1) 57 5 BRI SR E T 0] RS A1 S, Hoxot = B W RR 5| R 5H 5 R
RN ERARIE, X Ah B AUAR SR 5 BRI ANE R 7o S IBERIXET (2009) M35t il B £
FERFE, 134 TS H ARG SR GIASIT AR I H AR M Z 55 0E, Wi &5 8= £ E R
S, AT R S 1 H AR R H 3G K SR IRRAE , IRBE KT H A SR SR 1T 1
SRS, HA TS v] o =N B R R . TR TSRS (2013) A H ARG B
“GRIR” RAEZAT, HrERe TREEKT S S O oty HAE MR KE
BRGNP TR . 5K (2013) 18 £ d SCUE AT 3/ 78 1 1955~2011 4 H AR AR % 5%
MISCM R 22, A 3R B3 M RE 75 5 s E 2 B 5T Re I DU [ S A g, KISk E
BAH AN OO H AR R s i v 8%, HARHE I KBHAIER “ L5k
B JEETRE, 1T AVEEER IR 0T B 1 TV E IS SR SR s s . XIS (2014) 455843
W TR SIE DA ORI B8 T BUR RCR A B35 MRS UE T HAH 20 4l 80 4F4XR
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PR TN “HE LR S5, A48 7 M ETRIRES I =R AR, FERHTERZ H
T HAT R =R, A8 HANA T ReRrEIE S K . Paul Herbig #1 Laurence Jacobs
(1997) PRAIRDT T HASK T 3 S LB, HARN B SR a6k A AL I 25 75
TrgeiaEs, AT B S TE AR B T R, /NG TE TG T IR R R, R
H A B SO R AL S T 7 AL, DL R B B, R E™, MTEE RS . Peter
M. Leitner (1999) Mz fEME2L R EA LS H A R AOREM L A Ao 37 i o7 B 1 v B SR A
F A A RIS =AM B2 ORI T 85 A ARG RS IR . A, 56 E r)
B AR RS E AR B T AR AN N — AP 7 77 i S R O A ) s A T
PR 73 TR SR PR 2 00 X DA ) o 5 1R AR B S R0 DA 51 P 07 R AR & it 1 H
AT KRR ER#E . Kaiji Chen. Ayse Imrohoroglu il Selahattin Imrohoroglu (2007) #)
FIHARA B A M AE P2 RE 77 BURARLRI N D 4eit = 7 IR AR 7T T HAS 1960 | 2000 4F
il & R AR R 2%, A5 83 T AN D2 &ZRA R (TFP) DLE W BEUR
X E IR, 24T TRP Y- Z 2 Jraft 78I 18] 1y 21 v J S0 0 T SRR 0 ) Ui
(1) 32 B AL

PLESCRR AR B AR 255 S RN R, P sh s S8 e, o dfr 1 BE ik
HA M Z PP g K AR s R 2, (HEA B%A W & B ARG T . AT %,
FELE G553 B U & 23 BT R S5 K 53 M s AN R i I 1), 9 V485460 20 AT 7T B BE e 1 A o P R R
e Bk, AN S B A S 7 R S50 B IR R 1955~2008 4 H AL B 4t 14
B, TR TR

—. BRREW T

(=) \F=RAESHT
O A B IG5 E S A

M TR AEEUEE, GDP HH Tt (C). #&H (D, BUFIEE (G) A HiH (NX) Y
KR ARYEMTR 1 B, 153 1955~2008 4F H ASZBr GDP A .

K1 1955~2008 4F H A5 fr GDP & # #fr. 10 2B G
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K 2 1956~2008 H A& 5 3R b B K
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kiR M

M 2 R LGES b, PTLAEIE A H, HAYE 1974, 1993, 1998, 1999 %5 4 /M4
BT 7K, 1998 4 H A SLPR GDP AL L —FFIEKIA 2.08 ANFE 4. 1974 SE 2 AT
WK, SRARAET 4% LA B, i, 1960 GERFF HL T Sk 13.3%, 1969 EINE 12%
F3E KR, 1974 SR LE 1973 F KL 1.2 N E 2/, 1979 FE L 1978 AE3EK: 5.5%. 20 i
40 80 AV I U kS, 1983 FEATFH LK 1.73%, 1988 4 XA 6.5%[MHE KK,

“CETRIR” BT )5 GDP HIRRAFEARSL, BEFFZE 1993 £E11)-0.02%. 1998 HFfiliE )5 /N
A EF, F| 2008 4F, Sfr GDP MLLHEEIALAAE 4%LL T, 2008 FE4H L 2007 4 L ikiX 0.36
ANET R

IATHIF H A4 L GDP ##5 43 i 1955~2008 4 &L i REFHI T T

*1 1955~2008 H A% M ia 75 SR g5 4e it
. HHR HE BURGE | #HO ey M B BURWGE | #iO
4 4 b 5 A HE G H s

1955 | 0.6574 0.1539 0.1834 0.0054 1982 0.5510 0.2133 0.2290 0.0067

1956 | 0.6433 0.1950 0.1663 (0.0046) | 1983 0.5578 0.1982 0.2270 0.0171

1957 | 0.6252 0.2406 0.1550 (0.0209) | 1984 0.5517 0.1996 0.2222 0.0265

1958 | 0.6307 0.1909 0.1645 0.0140 1985 0.5430 0.2152 0.2078 0.0339

1959 | 0.6179 0.2123 0.1589 0.0109 1986 0.5404 0.2136 0.2070 0.0390

1960 | 0.5869 0.2560 0.1526 0.0045 1987 0.5438 0.2194 0.2070 0.0298

1961 | 0.5705 0.2935 0.1520 (0.0160) | 1988 0.5341 0.2427 0.2015 0.0216

1962 | 0.5767 0.2546 0.1672 0.0016 1989 0.5304 0.2561 0.1983 0.0152

1963 | 0.5882 0.2499 0.1701 (0.0082) | 1990 0.5301 0.2613 0.1992 0.0094

1964 | 0.5764 0.2622 0.1631 (0.0018) | 1991 0.5251 0.2594 0.1995 0.0161

1965 | 0.5854 0.2309 0.1698 0.0140 1992 0.5324 0.2327 0.2133 0.0216

1966 | 0.5801 0.2291 0.1752 0.0156 1993 0.5401 0.2121 0.2255 0.0223

1967 | 0.5680 0.2632 0.1666 0.0022 1994 0.5527 0.1933 0.2341 0.0199
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1968 | 0.5469 0.2792 0.1627 0.0111 1995 0.5536 0.1960 0.2368 0.0136

1969 | 0.5351 0.2942 0.1548 0.0159 1996 0.5549 0.1986 0.2419 0.0046

1970 | 0.5226 0.3107 0.1539 0.0128 1997 0.5542 0.2008 0.2342 0.0108

1971 | 0.5357 0.2728 0.1643 0.0272 1998 0.5611 0.1850 0.2352 0.0187

1972 | 0.5401 0.2613 0.1755 0.0231 1999 0.5721 0.1686 0.2433 0.0159

1973 | 0.5361 0.2858 0.1778 0.0003 2000 0.5652 0.1804 0.2400 0.0145

1974 | 0.5431 0.2822 0.1821 (0.0074) | 2001 0.5732 0.1761 0.2442 0.0064

1975 | 0.5715 0.2357 0.1924 0.0004 2002 0.5791 0.1615 0.2461 0.0134

1976 | 0.5750 0.2295 0.1875 0.0080 2003 0.5763 0.1667 0.2404 0.0166

1977 | 0.5769 0.2157 0.1911 0.0164 2004 0.5729 0.1722 0.2353 0.0196

1978 | 0.5769 0.2085 0.1972 0.0174 2005 0.5778 0.1765 0.2317 0.0141

1979 | 0.5871 0.2248 0.1971 (0.0090) | 2006 0.5791 0.1807 0.2276 0.0126

1980 | 0.5446 0.2301 0.2345 (0.0091) | 2007 0.5734 0.1853 0.2244 0.0169

1981 | 0.5389 0.2203 0.2335 0.0074 2008 0.5827 0.1869 0.2284 0.0019

Bk B 1
E: 35 O EIEEXHE .

MRAER 1 ATLATS H 1955~2008 7 311 F A< ) e 75 SR 45 A4 7E 3«

K 3 1955~2008 4E H A JE RIE /&R
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™ = = e o e e e e e e e e e e e e e e e 1 - NN NN

Ay
ki *1

K3 B, HAERMW R LA 4 N B, M 1955 4E 4 1970 -1 65.7%F4 %
52.3%, K& 13.4 NE2 A Ja BFEE 1979 £/ 58.71%, EFT 6.4 NFE 4y 1979 F|
1981 WA HHIA) N FE 7 4.8 M E 4, E 1983 4 F+ A 55.8%, F| 1991 4F[RI7% F 52.5%; Z )5
—H _ETFE 2008 4E 1) 58.3%. 11 $ R B4A 5 GDP [ EL B, #BTE 50%LL L, {HEARF)IE
JER N
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K 4 1955~2008 F H A £k # 5 %
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N ~ O A1 MO I~ OO A O in ™~ OO A O in ™SS OO - 0O n N O < N N~
n n mn W O W O O SN IN N INIMNOWOW W W W O O O Oy OO O O O O
a OO OO OO0 OO OO OO OO OO OO OO OO OO OO OO O OO O OO O OO O OO0 O O O O
™ = e e e e e e e e e e e e e e e e e " 1 NN NN

BnskiE: #1

Bl 4 BoR, MR g R ak B R TERERES, KRR 5k 4 M B, 1R —B
Berh, FEE EFHESS: 1955 4 H AR WA R HIE R 15.4%, J52EH % 1957 1) 24.1%,
1961 ik 29.4%, 6 fFHS[H] A TIE 14 N E 5. F 1966 X FF A 22.9%, 1970 ik Fig
B 31.1%. fEZE BB, FEAERTRES: B 1971 Famaiias, HARMI T FRME
THUE T B, 1983 ik 19.8%, LU 1970 4 FFE T 11.3 ME M. B BEEA LR H AR

“COURIE” B, PR LT, 1983 FF) 1990 LA T 6.3 ANEH . FUUMBLLA
T CRTRAR” IR, 1991 4E % TP, 2002 4E R 16.1%, 1990 4E R & T 10
ANEJr . 2002 4EF] 2008 AR H A A 5 2 g ig BT, (HE] 2008 AN
18.7%.

K 5 1955~2008 4F H A B I K%
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NN O A MNMWLMNOGOCdNONOGCDMIONOGCMIWLINGC MW N
N WWmww®oooNNNNRNDOWONWO®WI GWONODNDNONONO OO O
D DD DDDHDNDDDHDDHDNDNDDHDHANDNDHDHOHDANO OO O
R B o B o B R T e B o B o B o B B B B T B B o o B o B o R o o B o B o VI o VI o1 |
R R 1

5K, HARKBUNEFLRGA FE EFHES. 1955 FEUFIEEA 18.3%, 1961 4
F%09 15.2%, #1966 F-F+4 17.5%, 1970 4 X &% 15.4%. 5 EF+-3) 1979 £ 19.7, EF+
T A3/NE AL ME] 1980 —EHIAEL BT T 3.8 ANEH4r A 23.5%, 5 XPEE 1989 4
1) 19.8%. 1991 4 £ 1996 4 FAFEWIE A 4.4 /N H 75 AUAIEKIE, 2002 S BURTH 8% N 24.6%,
WAETFUR TR, 2007 fiJiSis 22.4%, 2008 SEAHEL 2007 SEANAT 0.4 N 40 ALK .
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Kl 6 1955~2008 4F H A4 Hi 1 %

0.0450
0.0350
0.0250
0.0150
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0.0050
(0.0050)

(0.0150)

(0.0250) (0.0209)

M 6 WEE, HARE O R 2B E 1955 4E15 H TN 0.54%, 1957 4 4-2.09%,
1958 3 42 1.4%, 1961 “F[F%-1.6%, 5K % 1966 1) 1.56%. 1971 )y 2.72%, 1974
TE N [%4-0.74%, 1978 SFF+ R 1.74%, RF-[%59-0.9%, — 2 - F+4 1986 411 3.9%, %] 1990
R 0.94%, 5 0% 2PIRAFTITE 2008 £ 0.19%.
.45 BEIE S5E SRR B

20531, BT RAIE J LA S R 25 FREAIE (1) AR o [ P 75 sk L [ B A A 75 26
R FERFFE RSN RIHOD %2, UWRIEHRRE 2 HdE, OEILE 4 NBER ST
&=, &2

&2 1955~2008 4F )L HAE WA GGt i

. HAER | EHs | R 7 N BHA# 5 4h H AN R[H) 7

i H Ehk FEhith R R FEahth ok Kb
1955 0.9946 0.1101 0.8846 0.8112 1982 0.9933 0.1430 0.8503 0.7643
1956 1.0046 0.1197 0.8849 0.8383 1983 0.9829 0.1373 0.8457 0.7559
1957 1.0209 0.1176 0.9032 0.8658 1984 0.9735 0.1482 0.8253 0.7513
1958 0.9860 0.1100 0.8760 0.8216 1985 0.9661 0.1419 0.8242 0.7582
1959 0.9891 0.1122 0.8769 0.8302 1986 0.9610 0.1118 0.8493 0.7540
1960 0.9955 0.1070 0.8884 0.8429 1987 0.9702 0.1022 0.8680 0.7632
1961 1.0160 0.0926 0.9233 0.8639 1988 0.9784 0.0983 0.8801 0.7769
1962 0.9984 0.0942 0.9042 0.8312 1989 0.9848 0.1031 0.8817 0.7865
1963 1.0082 0.0902 0.9180 0.8381 1990 0.9906 0.1036 0.8870 0.7914
1964 1.0018 0.0948 0.9070 0.8387 1991 0.9839 0.0994 0.8845 0.7845
1965 0.9860 0.1050 0.8810 0.8163 1992 0.9784 0.0984 0.8800 0.7651
1966 0.9844 0.1056 0.8787 0.8092 1993 0.9777 0.0912 0.8866 0.7522

=PRI [ERIPIH= C 1+ G- M, [E N A= IO AR AR RIAR= C,
R 1) = R R oK
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1967 0.9978 0.0964 0.9014 0.8312 1994 0.9801 0.0900 0.8901 0.7460
1968 0.9889 0.1009 0.8879 0.8262 1995 0.9864 0.0905 0.8959 0.7496
1969 0.9841 0.1054 0.8787 0.8293 1996 0.9954 0.0970 0.8984 0.7535
1970 0.9872 0.1081 0.8791 0.8333 1997 0.9892 0.1073 0.8819 0.7551
1971 0.9728 0.1171 0.8556 0.8084 1998 0.9813 0.1078 0.8736 0.7462
1972 0.9769 0.1058 0.8711 0.8014 1999 0.9841 0.1017 0.8824 0.7408
1973 0.9997 0.1004 0.8994 0.8219 2000 0.9855 0.1088 0.8767 0.7456
1974 1.0074 0.1360 0.8714 0.8254 2001 0.9936 0.1045 0.8891 0.7494
1975 0.9996 0.1280 0.8716 0.8071 2002 0.9866 0.1125 0.8741 0.7405
1976 0.9920 0.1356 0.8564 0.8045 2003 0.9834 0.1187 0.8647 0.7431
1977 0.9836 0.1310 0.8527 0.7925 2004 0.9804 0.1321 0.8483 0.7451
1978 0.9826 0.1112 0.8714 0.7855 2005 0.9859 0.1431 0.8428 0.7543
1979 1.0090 0.1157 0.8934 0.8120 2006 0.9874 0.1617 0.8257 0.7598
1980 1.0091 0.1351 0.8740 0.7747 2007 0.9831 0.1775 0.8056 0.7587
1981 0.9926 0.1450 0.8477 0.7592 2008 0.9981 0.1771 0.8209 0.7696

BAERIE: 4 X GDP REME 1, HAWBEHE R HIE 2.
e FE S N S A

TATHZR 2 Bk 1955~2008 FEilA] Fik 4 NGt ERIES,

K7
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n ~ O oo
n n un O
a o O O
= = e
BIE R K2

1963
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0.9813
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0.9981
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WE 7—HA 10.

2007

K 7 Bost, BUE HAKENERBE . S EEAEUTE 2 =05 SR iR & AE
96%LA |, 1955 4F 5 s FE SR ELEE N 99.5%, 1957 4FE 5 M TR 102.1% (GHEORTH D,
1958 “E[% A 98.6%, 2 J5—& FFHF) 1961 (1] 101.6%, EiZ| 1966 4F[4% N 98.44%. 1971 4N
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M 1955 4 LK Ff——97.3%, {H/ZJ5 =4 X _FFFZ 1974 1) 100.9%, —E&FEKZE 54 4
WA H——96.1%, 1990 FELFH 2 99.1%, )5 2P IRNAriHEZE 2008 41 99.8%. HTH
KRZERZE A “PIERIES”. RIERHIIE SR, NFEEA N S m B R R L R,
DRI, DO ZBU I THT R Ge T 43 BT D7 A ] R IR T b W 52 HL 45 A 2k ) R

Kl 8 1955~2008 4 HAE GL4h G (HHHD B FREE

0.1800

0.1600

0.1400

0.1200

0.1000 0.1101

0.0800 0.0902 0.0900
MNDOANMINOANONDANIN O o MW ND o MmN
MWD OOOWONNNINEKI®WIOGWI WIOWDIWNDDNNNDO OO O
DDA DHDANDDADNDNDNNDDANNDDD NN O OO O
L T e B B TR R TR R e B I B o B O o B O o TR o O o TR e O o B R IR o R B o VN oV N o NI o\ |

HHE R %2

ME 8 ERTUIES], HAH O H TR E R & HIE 2007 4, 15 17.75%, &K
7£ 1994 4£, N 9%, b FAHZE 8.75 AN E 43 . 1956 4EN 11.97%, 2 Jm 44 1963 41 9.02%.
WRIG, HARRSINE R T —REG LATE, 1984 FFH % 14.82%. “4FFiik” i, 4b
i MR, IR S FERE, 1994 SRARUR, B 9%. 1995 4RJFAR LT, 2007 47T AN
S, kF)] 17.75%, 2008 fEAHEL 2007 EAVA 0.04 AN S R

K9 1955~2008 “F H A [E 58 i 75 7 B SR Lh
0.9400
0.9233
0.9200
0.9014  0.8994
0.9000
0.8800
0.8600
0.8400
0.8200
0.8000
N ™~N OO A O IS DO O NS OO A O NSO A MO Wun SN A o un NS
N 1N 1N W O O O O NNNIMNIMNIMNDOOWOX XN OO O o OOy O O O O
a OO OO O OO OO OO OO OO OO OO Oh O OOy O O O O O
R I o T B R B B B o B R o R o R B B o B B R o L B B B IR IR I o IR o N Y o N B o\ |
BRI £ 2

K 9 Hiik 7 H A< [ ok 1 I K& 5 GDP L. X — L EAE 1957, 1961, 1962,
1963. 1964, 1967 /S AMFEAR 41 T 90%, HARAFE43 Fr o b B IITE 80%~90% 2 [HI4JAH . M 1961
SEME S 92.3%FF U, —BRFEW NAT, 1985 FREE 82.4%. SRJEEPUE U s, 1996 L)
89.8% 18] U Hh £ I $7 o
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K 10 1955~2008 4 H A A 77 3K & 4 f sk L &
0.8700 0.8658 0.8639

0.8500

0.8300

0.8100 :
0.8112 0.8092

0.7914
0.7900
0.7696
0.7700
0.7500
0.7300 0:71160
MM A MINKN O A MINNO dmMINN O o ;iSO o ;i N
WD OWOOOONNNNIERKNTIGOOWIOGWO®OGWDNDIOHODNDOHONO O O O
D DDA DDDDDDDDDH DD DD DAD NSO OO O
Lo I B TR B o B O e B B I B B T e I R e TR T B B e I R I I o N I N I I o

ME 10 ERTRAE H, HARE R G A F R EE M 1957 i m st A ERRY
MATES R AR NI AT L AT 0

(=) NBRMAEST
AP, TR R EE W R R, R R R HARBUT 3 H 6 MBCR R
Hi~ BURSCR S UCEOR, ik, AR AT & M FEN H AR A BF S i il — 1P %2 .

#3 1960~2008 4 H A B Miftif & 54 X GDP Lt

Eh M1/GDP M2 /GDP Mg/GDP FEip M1/GDP M2 /GDP Mq/GDP
1960 0.2225 0.5066 0.2841 1985 0.3058 1.6495 1.3436
1961 0.2129 0.4855 0.2725 1986 0.3218 1.7208 1.3990
1962 0.2786 0.6889 0.4103 1987 0.3245 1.8106 1.4862
1963 0.3078 0.7461 0.4383 1988 0.3266 1.8372 1.5106
1964 0.2958 0.7313 0.4355 1989 0.3121 1.8931 1.5810
1965 0.3142 0.7756 0.4614 1990 0.3005 1.8736 1.5732
1966 0.3081 0.7764 0.4683 1991 0.2999 1.8654 1.5655
1967 0.3000 0.7652 0.4652 1992 0.3029 1.8812 1.5784
1968 0.2872 0.7419 0.4547 1993 0.3210 1.9525 1.6315
1969 0.2949 0.7484 0.4535 1994 0.3311 2.0145 1.6834
1970 0.3217 1.0319 0.7102 1995 0.3802 2.0716 1.6914
1971 0.3740 1.1647 0.7907 1996 0.4078 2.1075 1.6996
1972 0.4069 1.2713 0.8644 1997 0.4775 2.1819 1.7044
1973 0.3951 1.2421 0.8471 1998 0.5106 2.2976 1.7870
1974 0.3707 1.1873 0.8166 1999 0.5751 2.3972 1.8221
1975 0.3735 1.2569 0.8834 2000 0.5888 2.4056 1.8169
1976 0.3733 1.2927 0.9194 2001 0.6155 2.0079

1977 0.3619 1.3193 0.9574 2002 0.7606 2.0524

1978 0.3717 1.3707 0.9990 2003 0.9034 2.0647

1979 0.3550 1.4057 1.0507 2004 0.9322 2.0575

11




Ch E TR A w7 Eh &) 2015 5 2 )

1980 0.3218 1.4218 1.1000 2005 0.9813 2.0663
1981 0.3275 1.4782 1.1507 2006 0.9777 2.0402
1982 0.3305 1.5389 1.2084 2007 0.9683 2.0280
1983 0.3180 1.6052 1.2873 2008 0.9786 2.0907
1984 0.3191 1.6291 1.3100

Bl okt RARAT B A, AR SCE T 8tk http://data.worldbank.org.cn/country/japan .

4 1961~2008 4 H A< 3% k45 B3 LG K2

. M1 M2 Mq iy M1 M2 Mq

WKE | KX MK HKE HKE Bk
1961 0.1558 0.1573 0.1584 1985 0.0293 0.0874 0.1016
1962 0.4846 0.6102 0.7084 1986 0.1011 0.0918 0.0897
1963 0.2647 0.2396 0.2225 1987 0.0487 0.0943 0.1048
1964 0.1301 0.1529 0.1690 1988 0.0821 0.0908 0.0927
1965 0.1819 0.1799 0.1786 1989 0.0293 0.1099 0.1274
1966 0.1389 0.1626 0.1787 1990 0.0395 0.0685 0.0743
1967 0.1411 0.1550 0.1641 1991 0.0581 0.0555 0.0550
1968 0.1336 0.1483 0.1578 1992 0.0343 0.0329 0.0326
1969 0.2063 0.1850 0.1716 1993 0.0662 0.0442 0.0400
1970 0.3245 0.6739 0.9011 1994 0.0416 0.0419 0.0419
1971 0.2791 0.2418 0.2250 1995 0.1622 0.0407 0.0168
1972 0.2456 0.2497 0.2516 1996 0.0944 0.0380 0.0254
1973 0.1823 0.1897 0.1932 1997 0.1965 0.0581 0.0249
1974 0.1196 0.1406 0.1504 1998 0.0474 0.0314 0.0269
1975 0.1132 0.1696 0.1953 1999 0.1098 0.0280 0.0047
1976 0.1226 0.1551 0.1688 2000 0.0338 0.0134 0.0069
1977 0.0802 0.1373 0.1604 2001 0.0365 -0.1724
1978 0.1311 0.1441 0.1491 2002 0.2201 0.0092
1979 0.0352 0.1115 0.1399 2003 0.1871 0.0054
1980 -0.0175 0.0965 0.1350 2004 0.0419 0.0062
1981 0.0944 0.1177 0.1246 2005 0.0531 0.0047
1982 0.0593 0.0929 0.1025 2006 0.0018 -0.0072
1983 0.0006 0.0849 0.1079 2007 0.0027 0.0063
1984 0.0667 0.0787 0.0816 2008 -0.0125 0.0073

BRI FRAT R A, B SCE R # ik http://data.worldbank.org.cn/country/japan

HUAE 3 FI%E 4 ICHE, A DUEE] ML, M2 LUK My (M2-ML) = B 1 4 R
WK L 3.
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A 11 1961~2008 “EH A M1 T i fer EI b (4F) KX

0.5000
0.4000
0.3000
0.2000
0.1000

0.0000

-0.1000

1961~2008 4 H A M1 B2 i fi2h B3R LUK A 1962 Ff i, AHLL 1961 4 M1 67 it
g LUKIA 48.46 N HE 7 AL T PIAEREIRECR, 2 1964 A HLIE K # 13.01%, 1963, 1969,
1970, 1971, 1972, 2002 /N/MFEARAH LG AT — 4 (1) B M AL2h B0 LUK 38 200, Horh 1970
i, 1A 32.45 ANE 43 s, 1980 4EAI 2008 I G, ATRLE Y, 1955~1978 4E[H] M1
ML KR s, 1979~2008 AF LA RIIERAK. 2002 FHIFEAN ML 18 MAtes
£, 1A 22%, (A2 f5—HEZ] 2008 FHALT NEES, 2008 FEAHEL 2007 4F M1t ffitss
fdf Ik 1.25 N4

K 12 1961~2008 4E H A M2 ¢ M4 B3 LI K&

0.7000 0,6739
0.6000
0.5000
0.4000
0.3000
0.2000
0.1000
0.0000
-0.1000
-0.2000

HERIE: K5

1962, 1970, 2001 =MEM HAR M2 58 M4 AH LL 510 — A 8RB0, 1990 H2
AT H A M2 38 M SEMABURBON R, JGHAE 1962 451 1970 4, M LLAT—E48 K R 4 lik
61 1 67.4 NESy A, 2001 FEAHEL 2000 FEFAIEK: 17.2 MES . A, HA 1963, 1971,
1972 =ZAME FER IS KR ST 20%, HARFMHIHICT 20%.

FATEPTAAE DL EE 45 1960~2008 41 67 Ml & (44 X GDP/IM2) EH 1T
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A 13 1960~2008 4F H A< % it il

2.20

5,00 2.06

1.80

1.60

1.40

1.20

1.00

0.80 Q.80

0.60 0.58

0.40
O N < O 00 O N < O 0 O NN < O 0 O N <& W 0 O N & OV
O O W O O N N IS N N 00 600 60 60 0 O OO0 OO O O ©O ©O O O O
a OO O O OO O O OO 0O 0O o o oo oo oo o 0o o oo 0o O O O O O
I =4 " =" —+H —d A A A —d —d A A A A A A =+ =+ =4 N N N N

BRI FRATEE A, i SR R EhbE http://data.worldbank.org.cn/country/japan

1960~2008 4 H A< it i id i B ik R 4218 R FFiEa sy, 1961 471k 21 % =i fH 2.06, 1962
FERI4E] 1.45, 1970 E AT 1.34 (4% 097, 1972 £ 1974 SEH P ETF, TREX S
ANED A, —HF 2000 FEIJAT FRFEA (BT 1991 FEHHE 1990 4 Bk 1 ANE 450,
2001 F 18 MRIEEE ETHT 8%. MAKE 1975 2 i HA K 07 s ik, 256
24T 0.4~0.8 2 [A], 1985 4 J5 H2fr T 0.6 LA AKF-.

= XERREGEHR SSRGS KRS

(—) HRARHSHT

20\ 20 thaD 80 FANEE, H ALK/ r=Rext N Sk 1 “aikes”, @ik
HANFERS), SUNT CHEA RN BATE H A Z WG T 8] 741 5 L 1991
SER TR G OB N B (R B AT O R B . o T PR ], FRATEHC T 1960~1990 4FFH
1991~2008 4P 4™ B -

5 X

RY Jysifr GDP;

CY HiH

1Y B

GY B K

NXY Jgi#H 13

M1Y N HZ M1 B i &5 4 X GDP 1) HAE s

M2Y S H 7 M2 T i &% 4 X GDP (1) HUAE s

CIGY NEN TR L& (54 X GDP HuAH;

XY JE AR5 4 L GDP LUfH;

CIGMY iy [E & N 75 & 15 44 X GDP tUAA;

CIY MR H 7R & &7 % X GDP [HAH.

O A5 5 52Fr GDP % 7241

S, R BUR SR R 3 R L M1U/GDP A1 M2/GDP 552 Fx GDP
Z AIFIFH SR R R

14
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#5 1960~1990 4F 1 A iol 75 3K 45 #9248 &R SR GDP 2 [H] FAH K R 4L
cY GY % M1Y M2Y NXY RY
cY 1.0000 -0.2463 -0.2945 -0.2071 -0.5345 -0.4070 -0.5772
GY -0.2463 1.0000 -0.7676 0.2875 0.8037 0.2393 0.7846
1% -0.2945 -0.7676 1.0000 -0.1876 -0.5219 -0.3675 -0.4635
M1Y -0.2071 0.2875 -0.1876 1.0000 0.4397 0.2028 0.3607
M2Y -0.5345 0.8037 -0.5219 0.4397 1.0000 0.4923 0.9852
NXY -0.4070 0.2393 -0.3675 0.2028 0.4923 1.0000 0.4615
RY -0.5772 0.7846 -0.4635 0.3607 0.9852 0.4615 1.0000

BARAVR: 44 L GDP Hfiok F Mt 1. Jifth GDP k45t B4k B R 2, M1, M2 ik [ tH 7R
ITEE I, FE SO T Edb itk http://data.worldbank.org.cn/country/japan .

M 5 FIE R DA LRGSR 55—, 1960~1990 4F H A SLPx GDP 5 BUM
SR AR DS R AR, TAF) 078, A RIEMISRHIESFE, BURFSCHITE GDP
b K S5 EU KRG, BUFE ST REERE. 2, Lk GDP 5 M2/Y 2
] (R AH 5 R ELEE 0.99, Uil A M2 FiRE 3K 5 GDP ¥ K [F)25, M1/Y 55Zkx GDP
Z AR R REUON 0.36, PEH] M1 FsREMIEK S GDP MK MR K. N M2 5 M1
I ZERF EHEI, mTRe Sl T H AR R AP B8 Mg BRI K miig K. 25—, sifx GDP
5 O R 2 A RECN 0.46, Uil AR H O3 K BAS S K e &R, HEFH
A8, XA T HARG GG K2R 34 1. 280U, SEBR GDP 51 2 R A
YEE 2 A AR 9% 22 5090 551 -0.58 F11-0.46, UEHATE H AL BRI K AR, 31 9% I 4E GDP
7 A e/ S, BRI EDIE T H ARZ 5 MEUR 32 5 BURHIE R IR/ T34 It . A BE
AN, IXFEIBN S G PT RIS RS A, — RBUM I A s E bR a2 4], HAN R

G A HE Lk

#6 1991~2008 4F [H A< ol 75 K 45 K AL B R SR GDP 2 [8] FAH % R 4L
cY % GY M1Y M2Y NXY RY
cY 1.0000 -0.9130 0.6456 0.8712 0.3974 -0.4093 0.7599
1Y -0.9130 1.0000 -0.8566 -0.6625 -0.5304 0.2051 -0.4792
GY 0.6456 -0.8566 1.0000 0.2394 0.5993 -0.3133 0.0875
M1Y 0.8712 -0.6625 0.2394 1.0000 0.1066 -0.2634 0.9140
M2Y 0.3974 -0.5304 0.5993 0.1066 1.0000 -0.1453 0.0505
NXY -0.4093 0.2051 -0.3133 -0.2634 -0.1453 1.0000 -0.4070
RY 0.7599 -0.4792 0.0875 0.9140 0.0505 -0.4070 1.0000

HAEFKIH: 4 X GDP HdfEk A MR 1. HAh GDP R4 M EHIE R A MK 2, ML, M2 HdE R 1 1 74
ATHAEEE, B SofE T kit http://data.worldbank.org.cn/country/japan .

6 AR T LU, “ABRIR” Bt In, HAREFR REGWE TR N 5
—, SEFR GDP 518 # AR A ARG R MR BEAR G, 1K 0.76, B HASEER GDP B 9% &5 Ly K
MK, BEARIKR L, IR, SEPr GDP 5 M2 [AIfIA o R AU i IER 61, A
-0.41, RPAHHE RS 05 LR RSB HIFAE . SE A THRIXR B3 gaa i, HAT
DA, UK i Ja i) H AR B T AR 2 b sh . 55—, SKBr GDP S BT &H
AR R AT 30 AFARALEU, H-0.48. XKW, FEATHRIRIGICHIIE R, B
EGAG /N =, MELFTEENET,, BUNTMA5 AT, skbr GDP 5
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BUN SCH R T ARSC R 0% 22 0.09, MHELRT—FirB, Afukik. %Y, Sifs GDP 5 M1/Y
Z IR OR R0 0.9, 15 M2/Y AR B2 [ AR AR BB% 2 0.05. X Ahge it LG ml fig
T IZAE AN R B AR5 G RO ™ B AR S K L, A AR AR AR E &
BUEA I TR, BESEhr GDP 5 M2/Y Z IR RABMRMA R . FS, BTk
ARG B, HEDT AN T MAEHY K, SUEschs GDP 5 ML/Y Z[a] AH K A
kR,

=7 1960~1990 4F H A HoAth 75 5K A% £ 5 52 F5 GDP AR R4
CIGMY CIGY Cly RY XY
CIGMY 1.0000 0.6851 0.8186 -0.5850 -0.8351
CIGY 0.6851 1.0000 0.6253 -0.4615 -0.1715
Cly 0.8186 0.6253 1.0000 -0.8305 -0.6358
RY -0.5850 -0.4615 -0.8305 1.0000 0.4438
XY -0.8351 -0.1715 -0.6358 0.4438 1.0000

HeRIR: 44 X GDP Hudlisk A MR 1. HAb RE SRR A ML 2.

R 7 BAEFSEENE 7 RATAT S GBS w5, 1960~1990 £F HASKEr GDP
AN THRMK AL 0.44, RISLRr GDP 5415 b L2 .

5:fr GDP 5 E 7

P R DA R R R AR Z IR AR R R B8 0, 70 li5-0.84 5-0.64, UEHIFELST Rid G K
LR, B P T A 7 il R S o LA BRI 75 5K oy OB A B N By, kT Bk H Ah 5
R Rl KA B ORER . 5=, SEbr GDP FlA 75 3R Z [ AR R EUN-0.17, A L
DA AR, “ATR” (CIGY) A “ & P g0 A< [ i (K0 S5 5 L7 (CIGMY) 3X Y
NG EAE) T R ZE AL, EHBERTI R, XSt R U AT,
RN IZE 5 22 23T BV AT TR D

%8  1991~2008 4 H A HAth ifi R A2 & 5 5cbr GDP (IAHIG R 4L
CIGMY CIGY cly RY XY
CIGMY 1.0000 -0.1103 -0.2390 -0.9318 -0.9809
CIGY -0.1103 1.0000 0.1764 0.4070 0.3016
cly -0.2390 0.1764 1.0000 0.1124 0.2636
RY -0.9318 0.4070 0.1124 1.0000 0.9736
XY -0.9809 0.3016 0.2636 0.9736 1.0000

BRI 45 X GDP Hidfiok A MR 1. HAbFREE K A & 2.

F 8 B S 1 IR AE LA 55—, 1991~2008 4E H AN SZhr GDP 5 [H 55 4h 7 R A0
KRB R, 15097, BIAMERMK 552hr GDP 8K LS, #EMKEKIRES. H -, &
b GDP 5 [ 55 () N 3 2 [ A O 2 BUN-0.98, —F B IAAML, HERHAZFHEK
fikik, Z“FHABMIAKR. =, SLbr GDP 5 [H Py 75 =R ZF A8 75 R Z R A O REUA
0.3 11 0.26, BV pH 1 B SR G AR EE IEARDG, B IX S-S I T AN, A
RN T 2E TR T AN R

@& A A HAIHR GDP HHKH A R
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#9 1961~1990 4 H A & 75 R 45 #4148 S 3K A2 A SR GDP (135 K FAH ¢ H 4K
CG GG IG M1G M2G NXG RYGROWTH

CG 1.0000 0.6027 0.4003 0.6047 0.4308 -0.3249 0.4850

GG 0.6027 1.0000 0.1932 0.5192 0.4633 -0.2795 0.2905

IG 0.4003 0.1932 1.0000 0.0221 0.0323 -0.0864 0.6500

M1G 0.6047 0.5192 0.0221 1.0000 0.8631 -0.0628 0.4885
M2G 0.4308 0.4633 0.0323 0.8631 1.0000 -0.0071 0.3950
NXG -0.3249 -0.2795 -0.0864 -0.0628 -0.0071 1.0000 0.2244
RYGROWTH | 0.4850 0.2905 0.6500 0.4885 0.3950 0.2244 1.0000

Bk MR 1. R 2.

M 9 MEATLLEH, 25—, 1961~1990 4F H A M5 Fx GDP 3K 5 1 KR 2 1]
AR R AN 0.65, SH BRI KRR RE0E 049, HEUR I H K FAG H D6 KR 5
Ak 0.29 F10.22. JIANEMEG i BRI KR SEFIE KN ESHEG, R KE54
Gr K ARG B A sk . B R BIBUR SO . 3. O AR AR A Bl 5 B (I i 48 T 3
K, XSGR IER . 2, S5 KES ML A M2 88K 22 (8] 1A 5 2500
Wik 0 .49 A1 0.40, HHRJEIEH JEH .

%10 1991~2008 4F H A< 75 SR 45 #4781 K A AN 52 PR GDP 193K 340 ¢ R4
CG GG IG M1G M2G NXG RYGROWTH

CG 1.0000 0.8339 -0.0286 -0.0697 0.3497 0.1470 0.1629

GG 0.8339 1.0000 -0.3287 -0.1579 0.2780 -0.0600 -0.0791

IG -0.0286 -0.3287 1.0000 -0.0834 0.0139 -0.0946 0.8488

M1G -0.0697 -0.1579 -0.0834 1.0000 0.2355 0.4728 -0.1381
M2G 0.3497 0.2780 0.0139 0.2355 1.0000 0.3738 0.0824
NXG 0.1470 -0.0600 -0.0946 0.4728 0.3738 1.0000 -0.0392
RYGROWTH | 0.1629 -0.0791 0.8488 -0.1381 0.0824 -0.0392 1.0000

BERIR: BR 1. iR 2.

TR 10, 1991~2008 4 H A ()52 GDP #5588 1 K AR A o< R %=14 0.85,
X757 S W T ARG K B 3 AR i A5 % 1 B, AR 9 PG R AN T K B R
PRI AT B, B A BB K. X I, HARMBUR S B 3R R 7
WATHIsRIE, HIf KR 5EFH KR MR IER . (22, MHXREILRHER/NX— 54
KE, BUFETEGHERIFALEE .

* 1 1961~1990 4F H A A 75 K25 S8 K R AR GDP FIHE K A< /%0

CIG CIGG CIGMG RYG XG
CIG 1.0000 0.9762 0.9561 0.6795 0.3962
CIGG 0.9762 1.0000 0.9633 0.6555 0.4620
CIGMG 0.9561 0.9633 1.0000 0.7177 0.2100
RYG 0.6795 0.6555 0.7177 1.0000 -0.0161
XG 0.3962 0.4620 0.2100 -0.0161 1.0000

ki MR 1. BER 2.
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F 11 BRI, IR A EE%E,  1961~1990 4 H A SEfR GDP 1K H
TN TG R 2 A DG RBUE 0.72, 5 R[A] 75 RGN N TR 2 (i) 3K 20051 8
0.68 f11 0.66. ZHr K FE S5HMTHFIGKZ L AR REN-0.02, KW H MIEKELFHE K
NS, HIEAE S ARERAVCAT T, HAKH O3S pr b s & s
TR, T, XM g e,

12 1991~2008 4 H A H Al TR ARG KA RIS PR GDP 84K FAR K A %L

CIG CIGG CIGMG RYG XG
CIG 1.0000 0.9165 0.7033 0.7719 0.4984
CIGG 0.9165 1.0000 0.9002 0.6010 0.2338
CIGMG 0.7033 0.9002 1.0000 0.2727 -0.2009
RYG 0.7719 0.6010 0.2727 1.0000 0.7030
XG 0.4984 0.2338 -0.2009 0.7030 1.0000

kIR MR L K 2.

12 MOHFY, (5 1991-2008 4F FLAIRHES K1, 2659 K 26 S5 510 A
e 027, JUTTRIAS T o CEHFA Ko 55 R AR KRR P AR ok 2 T R
Bl 077 F 06, SSANTHK L AR RACH 07, T{Ek PN HORSS, (LSO

= R

CREHTCR T AT, A HCL R LA FE 2@

1.7F 1960~1990 M B, HAMISLFR GDP 5BUM X H R 2 [BAHC R B m . &5
FEAHSRII SRR, BUFZHAE GDP b i K 5& 5 K2R, BUFESE5 T
FHBEEEE .

2.52F% GDP 5 M2/Y ZIAIfIAH K R EEiA 0.99, WA H AN M2 R EMHEK 5 GDP
BKFEE, MUY 55265 GDP Z [ FIAHX RE 8 0.36, UiHH M1 FREMIEKE GDP 1
KMZERE R M2 5 ML FIZEGHEHEN, ATReR M T H A RA) B8 it & 2N
KiK.

3.52Fk GDP 5% O 2 [al A< K% 0.46, UilH H AR H O K BA 545K
SEAFI, (HJT R, X T HARZ G K K s T34 1

4.5:Fr GDP 5598 9 S 045 5 22 2 [R] IR AH OC F. 50093 71 4-0.58 H1-0.46, i BAFE H A £ 51 1Y
KA, H A5 AE GDP H i o LA 4/ Ny, dEmENE 7 H ARG G BUN 32 548
FRAEAX AN T S AR . ANBEAN L, IXRERISIAS L BFEE G 5 X6, — BLBURI A2
BE BRI SAR L], H AR Sl Ko 5 DLy gk

5. “URIEK” it G, HARMBTREGWA TRKEWN, b GDP S5 2 5
FIFI % R B FEAI DG, 14 0.76, BRI HASZER GDP BEYH 2% &7 Eb i K, BRI KR L
fiKIK; [FINF, SEPr GDP 5 36 2 (AR OC R BN th 1B 8% 47, SN-0.41, HPAPREK 5
O EER B AN ERAIAT . ARSI EE R R E Y, HATLUE H, YRR B
Z AW H AR B K T T PR B

6.52Fx GDP 545 % R A MI 5 R B0k 2 BT 30 R/, -0.48. XKW, ALK
BRI RRE R, 8% HIE SR/

THEEALT S ENEET, BUNTEG R IR W, SEbr GDP SEUN 3 H 22 1]
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R A HFE 2 0.09, AHELHT—FBL ZHBECK.

8.5:F% GDP 5 MI/Y Z [l K REUE 0.91, TMi5F1 M2/Y AR &2 (Al A E REFE &
0.05. XAHGETTBLG Al BE SR T IXFE— AN [l A e 1 4k P 7™ B G A B 5 0 K1)
HEL, HARRARS Mk & RAUES ML T B, BUESEPr GDP 5 M2/Y Z[a] 5% A48
A EE . [, BT RRGRECT E, ALY M NI @Sy K, Budschs GDP
5 MUY ZEHRRARE R R .
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Statistical Analysis of Japan’s Aggregate Demand Structure

Change After the World War 11(1955~2008)

Liu Wei Ni Kun

Abstract: We use Japan's macroeconomic data to structure several statistics and make a statistical
description and preliminary statistical analysis for Japan's total demand structure from 1955 to 2008
in this article. Main conclusion is: in the stage from 1960 to 1990, Japan's economic growth is
dependent on overseas markets, and signs of government’s dominating economic are clear. At the
same time of rapid growth, consumption and investment’s proportion in GDP has a tendency to
shrink. After the collapse of "economic bubble", Japan brought about major changes on the demand
structure. Weak economic growth was highly correlated with consumption rate. Meantime, real GDP
has a reverse change trend with net exports and government’s intervention in the economy lost its
touch.

Key words: Japan; aggregate demand structure; economic growth rate; domestic demand rate;
external demand rate
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R 1 1955~2008 4 H A4 L GDP F15:fx GDP Bfr: HMLHT
4 4 X GDP SR GDP F4 4 X GDP SR GDP
1955 8369.5 50856.59 1982 274086.6 332791.8
1956 9422.2 54670.84 1983 285058.3 338551.6
1957 10858.3 58224.44 1984 302974.9 348408.7
1958 11538.3 62474.83 1985 325401.9 365788.3
1959 13190.3 68284.99 1986 340559.5 375914.7
1960 16009.7 77366.89 1987 354170.2 389887.1
1961 19336.5 86573.55 1988 380742.9 415067.3
1962 21942.7 94018.87 1989 410122.2 435131.9
1963 25113.2 102292.5 1990 442781 457552.8
1964 29541.3 113749.3 1991 469421.8 470205.6
1965 32866 120233 1992 480782.8 473810.9
1966 38170 132496.8 1993 483711.8 4737134
1967 44730.5 147203.9 1994 4957434 477366.2
1968 52974.9 164721.2 1995 501706.9 484364.1
1969 62228.9 184487.7 1996 511934.8 495096.8
1970 73344.9 203490 1997 523198.3 501516.3
1971 80701.3 2124435 1998 512438.6 491066
1972 92394.4 230288.8 1999 504903.2 489828
1973 112498.1 248711.9 2000 509860 503075
1974 134243.8 245727.3 2001 505543.2 504079.9
1975 148327.1 253344.9 2002 499147 505369.6
1976 166573.3 263478.7 2003 498854.8 513898.8
1977 185622 275071.7 2004 503725.3 529807.5
1978 204404.1 289650.5 2005 503903 542249
1979 221546.6 305581.3 2006 506687 552221.8
1980 242838.7 314137.6 2007 512975.2 572618.1
1981 261068.2 323670.5 2008 501209.3 574707.3

ikl 44 X GDP K wind 4Bk WA U4 e . 1955-1979 4 SEFR GDP Hdfs il 4 52fx GDP #£ L
OCHARZH M ELA B4 2000-2001) R A% HES MK . [ K245 2000-2001 1 K 2 K 4 T 28 04 4k«
http://www5.ca0.go.jp/zenbun/wp-e/wp-je01/wp-je01-000i3-01.html, 1980~2008 4E5ifx GDP ## K 15 H 4
PR E M : http://www.esri.cao.go.jp/en/sna/data/kakuhou/files/2009/23annual_report_e.html
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bk 2 4 X GDP 45thAs & LA ARV
S| HRE B Blﬁj WO F40 HH b=tia 4 B #i A
1955 5501.9 1287.8 1534.9 44.9 1982 | 151010.8 58470 62756.6 1849.3
1956 6061.3 1837.5 1567.1 -43.6 1983 | 158991.4 56492.9 64706.9 4867.2
1957 6788.4 2612.9 1683.5 -226.5 1984 | 167154.9 60458.9 67325.2 8036.1
1958 7277.1 2202.3 1897.7 161.2 1985 | 176706.7 70025.5 67630.6 11039.4
1959 8150.8 2800.2 2096.1 143.2 1986 | 184028.2 72744.2 70506.4 13280.9
1960 9395.4 4099.1 2442.8 72.3 1987 | 192604.2 77702.1 73302.8 10561.1
1961 | 11030.9 5674.4 2939.8 -308.7 1988 203368 92419.8 76717 8239.2
1962 | 12653.4 5585.8 3668.2 35.2 1989 | 217529.3 | 105020.1 | 81337.8 6237.1
1963 | 147724 6274.6 4271.8 -205.5 1990 | 234703.9 | 115697.6 | 88206.4 4173.2
1964 | 17028.1 7747.2 4817.7 -51.8 1991 | 246499.3 | 121748.1 | 93627.4 7547
1965 | 19239.2 7587.8 5579.4 459.5 1992 | 255975.9 | 111857.9 | 102551.4 10397.6
1966 | 221421 8744.3 6686.6 596.8 1993 | 261255.9 | 102602.9 | 109087.5 10765.5
1967 | 25405.1 11774.9 7450.5 100 1994 | 273994.8 95828.6 | 116058.3 9861.7
1968 | 28973.6 14792.1 8619 590.2 1995 | 2777441 98337.4 | 118825.2 6800.4
1969 | 33299.8 18307.3 9630.1 991.5 1996 | 284070.9 | 101651.4 | 123849.4 2363
1970 | 383325 22786.8 11284.9 940.8 1997 | 289981.1 | 105076.3 | 122514.9 5626.1
1971 43230 22011.8 13261.4 2198.1 1998 287545 94824.6 | 120506.5 9562.5
1972 | 49900.9 24145.6 16213.7 2134.3 1999 | 288877.1 85149.9 | 122846.4 8029.8
1973 | 60307.8 32154.6 20005.5 30.2 2000 | 288167.2 91962 122344.4 7386.4
1974 | 72912.1 37888.4 24442.6 -999.3 2001 | 289787.9 89048.4 | 123472.7 3234.2
1975 | 84762.7 34956.9 28545.2 62.4 2002 | 289038.3 80587.7 | 122823.6 6697.3
1976 | 95783.7 38221.2 31233.1 1335.1 2003 | 287514.2 83169.3 | 119914.2 8257.1
1977 | 107076.2 | 40031.8 35473.7 3040.3 2004 | 288599.3 86743.6 118523 9859.5
1978 | 117923.1 | 42627.6 40298.9 3554.7 2005 | 291132.6 88937.1 | 116739.7 7093.7
1979 | 130077.9 | 49809.9 43660.2 | -2001.3 | 2006 | 293433.3 91557.6 | 115328.3 6367.7
1980 | 132246.8 | 55877.5 56933.7 | -2219.1 | 2007 294122 95075.1 | 115104.8 8673.2
1981 | 140698.1 | 57503.6 60947.5 1919.3 2008 | 292055.4 93699.3 | 114482.2 972.4

A RIR: wind 4Bk IE BRI
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IEHARBRAT RN B3l R AR BT BT B AL SRE i) A

e  =Z8af

BB TR LRSI ML, ASONIE A AT B B sh SR R TR AN R 5t
G o IEARHES Sy, AR E A ARAT A AR AL b, % 11 5K AR AT #EAT A Al it
T LI R AT AR, 45 AR BORAT (i 3 5 B A A7 A X 2 (R R R
PEo HACES, Giit ot A e BT RAT BB B sl SR o e, e LI A i i i8¢ 2l
MR ERRL, X A % 16 K ETHAT 2007-2013 FEHHR AT SRR S0 I, D4 R 5
P AN Bl (AR SRR T AN 2, T AR M ARAT PR RS HE 5+ B AL K Tl x4l ) A R JEE 5 i
WAL 25 SRR . A ARARAT LB 7 S e A s bl Ak, B A AT R AR 7341
BB RE TR, S BB W A 7 2L UL T R, I g A JE ik A S IREAT e 5
e rEfE .

R ESAET BASL BRNEEr etk

EFERERE A R ETRITEE AR B, SCEMRAR R, (BRI
BIOPRIB A B o et i 125 A FE A (B Y B B, R AN RE LS S R Ak (1 S B, AT 3 80
B ENA R R DI RETOIR IR K% . SRR E N E , AEVEAT A B 3 B K )
BRI, R RET BRI “CH A7, IEEAE QIR AL b AR BEA
AR, ISR T A BN, T BCEEE o B 73 LA D flb o S E T 3 AT (5 R
W E B, REE NIRRT AR AL S DL, 3 5] BB B, IRl H e
[F) A% T RS i Bl o AR ST S5 BRI 43 £ S 1) 7 B2, RN J3 BT AR AT R s 3
HHFEMEZ RIS, UL A 73 LU RAT A sl R AR T, 94 Ja i el
B INHFES i R

— IAURAT R BB K o fm e

FEXE A [ AR A B AR AT O D7 S A A b, ST A A SRR 11 K R AR
P I EAT AT A A TF o X BN A 45 SR I A IR 43 20 AT Gt b, 3387 ST (]
FltH AR, SRR R AR AT MR N R BT SRR IR, R IT T AR T ML B A R R A i 5
tREEH .
(1) FEIERRIT IR R R ARF 45 BebL i

X A I ACERAT M ) R R IR AT P SE AR B, G T4 B 1912-1925 4F J¢ 1926-1937 472U
P  1EM RIEZREL, I G AR AR TR AT BT R R 43 FL LA«
O BT AERAT b & R i

R EIE AR R RIS, Hlid iy, ES . B, JNREAT. RERITES
PR E R . H AR RAT B T LT MG, 7ERE DUSSEI T midR g, AT
(IR BT Mt B B K JE S I H 2 VR, 17X — I S R R M AN BB e, 328 I
BT AEBVRAT R FE RN EARAT = 2 AL SR T . AR BERAT AELE R A IO S 0 3 BB S T
D O AE PR SEAR 2B SR B T BE AR flE, [R]HE BE AR AT B I O AR B WAL E O
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MEEEH AR LG T S E SRR, Kt B THRAT MR ECR AT 2
L, AR XA PR AR R T E e EA .

SR B — OB ARAT — o D@ R AR ATAE L T 1897 £ 5 H 57 HEOL, ERA T
A g E A, ETEH UEAT R R E . REZ 5, POl &, HR#E . xf 1912-
1925 % 1926-1937 FAEGHRAT WAL B LI Gt

*1 1912-1925 FFAETTHATH ik . 15\ SR IAF S vt
Fy i =il HRIAF
1912 23 2 37
1913 11 6 42
1914 8 3 47
1915 10 4 53
1916 10 4 59
1917 11 5 65
1918 16
1919 22 :F 22 103
1920 22
1921 33
1922 36
1923 30 i
1924 13 69 159
1925 10

1921-1925 2 -

vE: 1918-1920 “FF1 1921-1925 4FE P MARAIT R, IBTRIA A, MUK FEGTE; Bm k. EE., MR
R 1927 HECLAGT I EAR AT

2 1926-1937 fEMEBRATH . 15 IR I AZ St
G ik =)k BARIAF
1926 13 7 177
1927 6 12 171
1928 22 8 185
1929 15 8 192
1930 23 8 207
1931 19 11 215
1932 21 26 210
1933 24 8 226
1934 35 14 247
1935 31 24 254
1936 16 13 257
1937 5 16 246
it 487 270 246

VE: RGP EARATE, W (EEARATEL)Y, 1937 4, 5 7-8 W, RSt 1926-1930 FEE E 5k
HRAT VI E 15 AR AR AE ——F & B, (B ARIT R AN AL . Bk IE: XITHe, (1927-1937 4
PTG, ChEZFFHEPIE) 2007 4F45 1 .
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MIX Gt/ Hr AT LLE Y, E 1912 4E % 1937 4E W), R AT B IR ss B LAE
(I AP A CRFF PRI . 2] 1937 4K, BARETERATIAFEEN T 1936 4 T 5K
%, (HOIAH) 246 K. X B HRSHRAT R RN 53— AR s A2, RS BT R AT %L i
2 FARAT BT, FEAN A0 3] PHAGER Ik 5 e, TR RSO R THT o I e {5 A R ARAT 2 02
HFBHLE BB, I ez Faoe th, MR EUBCN Rl 2078 SR (AR SR AT U S B
TR A R« FERZ XA AT, DMMRATERS LS EIRZ 8, HEHTHA
SRR RKBAT T, R LK KRRAT A R ARERATI 1 2 & . AR ERAT
LU AR (R B BT ol R E M ALY ISt B 28 RAERERATH
I AR B E EARAT , X SRARAT il 25 DUAT I S 5% B SRR RAR AT TR A RA Tl 5 EE
A7, DRASCIR R 7 H AR = KB MRAT . B A BRI AR AT = A Ak iy AT
PARGEAREE — SO A RATAE N ) 11 R EBAETURAT, W FCIX B4R AT I R i e AR A %
AT A Besm AR R M.

@i ARERAT B 7 FC AL

AR v ) G2 ) M 25 3 SR B 8 ) 3 B AL S ASF [T 5 1) R B A [ 5 P B0 4
R o a1 . Herbrepy LRI T B R BE AR 9 20, T B R ) B S A b T Y 8 T R ] #5806 250
IFa] 5 2R R4 8] 5 B AR S AT BRI E R o £t B, — M AT AR . B R i) B2 R R 0 S0 AN B A
WBLERIE, A2 JE T A — T T S, MR SO BRI G Al 7E 259 B S i .
XHARAE T B AR RAT AT H B J5 , 48 1T DUGRAIE ST 21 ] 1 B R el 4 o B R 1) B PRI A7 AE
SR ER SR ABONERZ, SO — AR IV AT . BT RE] A R OR 2R
AR R, AV REUE FIHIRE, DU B AR YA S e i

6] 7 (1 RN AR [ 5 B4 B R 43 £ R e R o FC LA 1 S ERIE T I AR B R i 81—
BB RN, IR BN Wk Aase , AR AT DAL A R AT H0 00 I [ s [k i i . LK
BRI SAE & BERIINE — R T — 2B rT RN, — S 3 2 B TR BUX 22 U4
JEEFRITT N AV AT HE % . AR R ARAT o, LR SOA B o AEFRTE AL R KT 3%
A 55 AL, MVAEASTRAN T BB DL T, R 0 Bk B A7 Y35 AT DAAS 2124 31 2 e 1 I 4
BRI, ASCHRYE g ARAT 1921-1934 4 5 77 A5t 3R SE R AR 4 5 T LR S AT D -

%3 B ARAT 1923-1933 4F B S AT IB

T 1923 1924 1925 1926 1927 1928
JieF) 786563 970581 1175119 894949 612253 715781
AT AR 0.87 0.86 0.86 0.79 0.77 0.86
Ay 1929 1930 1931 1932 1933 1934
JEE A 769573 1017069 1019864 633720 755228 768280
ATF 0.88 0.88 0.87 0.68 0.80 0.80

T FEREEEE T EARAT LS SR AR b E R R ARAT RO TR E L) (1937 RO (IR
] = [ AR E AT ) (RE A AR B EARATE WAL ) . (RE A=
P v [ R EARAT B ML LR 7T )

MEFFEARE AT LAE 1, PR HRAT 1921-1933 A HE] (1) B 1 S AT R Ak B 68%, MifEA
AR B4 B R A 26 fais 80% LA I, B (1) IR S A 3 AT 5 i 7K T, @ T B A 32
BRAT A AR S AT 2R A3 0 Ak 58 v 7K T o [ s AR AN [ B 4 BRI 4040 1) P AT L B2 £
T AR U R AR, AT TR ARAT R O R AR S A T SR AR — B R S H A s )
YN, RIS R B PRz Ah, BERIMON R S5 4R AT 44 1 B A
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DURDR, IR ARAE BT R AR AT IO A EDIR DL AF R A T 1% L
(Z) R EARR ROE ARARAT BTt

HT T3 ACERAT M 0 e B R A7 A T2 B, DRI A SOV 5548 AL 4 ) B2 30 o S ST i 55
B, IS BB LUR 1 L E BARATREAT 1 ettt
OBl A

NIV 55 R AS A B ) A B AAFDR AN B R g At ST Bt it SRS 2R, o A AXRAT I Bt kAT
5 o R E IS A AR ARGE I — ] ApsE b A AL B A 5 B ik e i i ik, Bietir 5
XA B (1 BUAELAE SRS Al 2 T 5 A A R AU T ANSZ MR BEATY o FEE U AEAR R, 25 R ]
RO BT B P AR A T e R BRI B P B R T B R A B i AR TR . T B SR R
WA, TR 23 7 i iy, JRRIn N Lt AT WEAEAE T A R, B
ARG R R S 28R AT b2 B Sl A MBS e L 58 ik 3RS il as A il
AR B AR RS o AEXS SE BRI SR A REAT A AR BRAT T I 13 R R 4 B A R OA

P
R SBR R (P) = 142 (ﬁ) BB EE (BV)

5 RE BB Py 1 2R (PIB) T AL AT ML K T I3 A e AN s R 22 B G DL kg, — ROA IR —
AT A R TR, JF HARAT WA T 300 1o PIASCIR B A SR AR R Tl
#R (PIB) BOE AW 1. G828 BRI i) 53 b — DA BRI 51 (BV):

BB Bk + ARG R AR
R A/ J

BB (BY) =

HI T AT M ZE R AT U 9IS 100 J6,  PRIRERIGE 537 (BV) A 5 AR & I B ARIR
FFZHIPGE, TIZEESET 20 YR IE i HRAT AR Lo Bt vl i8I 228 % 5 1 537 ik
i, RN e %, BAMSSETATIE, SMORSCENL T R AN (SR
@I A I EHAT AN A T

FE IR Al SRR A b, AR RGN 10 5K BT AT TR . 1R
W 55 AN BRI, A VAEANTREN TR AL T, @ RIE H R B AN e T LA 2 24 7 BE RO B
WA, ASCHE SRS T &R BT A I M, AR

(1) hgiReT

AR RARAT 1928 E A 1936 BT HufiiR, AN EIRAL TR I EE e PR ks AT
itk AhTHEE R SR B 7 20T -

x4 W ULARAT 1928-1936 A S A 1 S I 4 A

| 1928 | 1929 | 1930 | 1931 | 1932 | 1933 1934 1935 | 1936
J | 100.00 | 101.19 | 106.76 | 117.48 | 137.02 | 179.23 | 103.69 | 103.84 | 109.24
Ji _ | 161347 | 272617 | __ | 269701 | 890173 | 116981
VE: FERESCE I A P E R AT 4 PR R ST RO TR BT AT ) (1937 4ERRD. (IR
T B o [ EARAT SRR ) (R AR o R S ARAT AU D) (R A
i v ] 2 AR AT R L S, VERRUEL C rh FEEAR 2R 5 1895-1927 )[M]. AL s 5 Lt i 4, 2007:1670-
1681.
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(2) PEERLT
AR ARAT 1913 4R 3 1936 4F 5™ iR, RN L v R SR S B i % AT
it AT E R A ARG ORI 200 T

*5 i E HR4T 1913-1936 FE B2 A {E M B 4 I F)
i 1913 1914 1915 1916 1917 1918 1919 1920
% | 100.000 | 100.000 | 101.230 | 106.614 | 115.308 | 122.109 | 143.469 | 163.485
— 1246000 | 2839000 | 1864000 | 1251000 | 1167000 | 998000 | 3394000

i

o 1921 1922 1923 1924 1925 1926 1927 1928
ik | 155.878 | 149.008 | 149.195 | 149.919 | 137.393 | 137.216 | 137.591 | 120.523
iV

F

i

— — 1473285 | 1140597 — — 1492412 —

1929 1930 1931 1932 1933 1934 1935 1936
109.218 | 110.159 | 111.453 | 111.888 | 112.366 | 113.000 | 108.634 | 112.2848

&=

— 1816786 | 1517677 | 1740341 | 1805845 | 1739196 | 3496607 | 2689457
VE: SEREE I b AT 2500 90 3 ARG b [ B AR SR AR RS BT 72 ) (1937 SRR (R
e i o AR AT T ) (IR o A SARAT R AT) (R =
F5 v ] EARAT S A LA AL ), VAU R AR S 1895-1927 M[M]. Ak i - £ 357 B B HA AR AL, 2007:1670-
1681,

(3) ZZRAT
MRIEACEIRAT 1912 FE 5 1936 457 7 TR AN i Al (E AR R X e 532 S P A A% 12E AT il
it TS R ACAE I B 20T

K6 STHARAT 1912-1936 FBER A SIS BRI
1912 | 1913 | 1914 | 1915 | 1916 | 1917 | 1918 | 1919 | 1920
106.09 | 115.72 | 134.50 | 155.34 | 162.09 | 156.34 | 143.93 | 147.24 | 152.16

— | 717000 | 110600 | 144000 | 975000 | 233300 | 538100 | 186000 | 263900

1921 1922 1923 1924 1925 1926 1927 1928 1929
152.16 — — 100.87 | 166.86 | 173.76 | 177.59 | 164.69 | 172.11

— — — — — 84786 | 252527 — —

1930 1931 1932 1933 1934 1935 1936 — —
173.77 | 176.01 | 180.07 | 179.57 | 184.82 | 139.88 | 136.36 — —

SR R o B B R = e )

574554 | 573789 | 177405 | 944865 | 536071 | 930791 | 212003 | —
VE: JERESCHE S o E AT BT A AR (o R AR AT B AR URT 7T ) (1937 4ERRD . (RIE
A o [ AR AT RSO T ) s CBRE AE E v SEAR AT R ) . (R =4
J55 H ] R AR A TS A AT 7T ) s VERSUEL. O ARG B o 1895-1927 ) [M]. AL BT : 457 & R HA AL, 2007:1670-
1681,

(4) WHLARTT
HRIEHT IO ARAT 1920 5 1934 4FE B S FERANN RIR (AR BESR SChrtiiis 2t
ATt AT aE R KA IS R 2L
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*®7 WLV ARAT 1920-1934 4 B 224l K B0 4 s A1)
it 1920 1921 1922 1923 1924 1925 1926 1927
B% | 113.560 | 122.662 | 132.411 | 134.880 | 150.779 | 155.762 | 172.223 | 178.757
i — 238950 | 268541 | 884441 — 686486 | 112724 | 176304
4k 1928 1929 1930 1931 1932 1933 1934
% | 180.683 | 184.916 | 191.203 | 152.037 | 162.024 | 164.073 | 166.675
& | 366292 | 402503 | 460815 | 1209427 | 153018 | 490840 | 466278

Vi FERHECE I A b ERAT RGO R (b S EARAT R T AR E AL AT (1937 £ERRO. (RE
e R o [ EARAT DA SO T ) (R o A [ AR T S AR L A ) . (R =4
J3E v [ 2 AR AT BRI T o

(5) WHLSPARAT
MRAFHHLSIARTT 1921 55 1934 58 M FrR AN LI bR RS i 22 S i 2
GRER PRI R KSR el AR I

*8 WV LSV ARAT 1921-1934 FE 1 ZEAN{E S IR 4 1 )
HEHy 1921 1922 1923 1924 1925 1926 1927
et | 113.3084 | 120.4892 | 124.5146 | 128.3318 | 133.2625 | 138.6702 | 154.9637
iyl — 258651 | 246612 | 313879 | 305145 | 296603 48774
HEHy 1928 1929 1930 1931 1932 1933 1934
et | 157.6956 | 156.7110 | 197.3090 | 204.0216 | 233.2157 | 241.6833 | 249.9879
R | 309170 | 439263 — 344977 — 354303 | 361255

TE: FERIEGE I b E AT RGO A RN (b B ARAT AL AR E BRI L) (1937 4ERRO. (RE
TR v [ EARATED RSO T (IR T AR v [ B AT E LT ) (R A=A
J3E [ L EARAT E LR BB T o
(6) _bgrgbfifi B 4RAT
MR LR A% E AT 1915 43 1934 5 MATRAAA LR AR RSBy
IRHEAT AT, AR R S B A 2 2L T
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#*9 VA B ERAT 1915-1934 AF S A5 2 K B 4 B A
Ay 1915 1916 1917 1918 1919 1920 1921
Bt | 100.0000 | 100.3333 | 104.3333 | 102.2147 | 103.6000 | 113.6000 | 113.0925
JEF] — — 38000 95000 206000 | 307000 | 294994
Fhy 1922 1923 1924 1925 1926 1927 1928
et | 116.9698 | 118.8799 | 120.8341 | 122.2511 | 123.9985 | 128.0038 | 129.2292
el 366067 392355 | 340320 | 433259 | 371776 12044 392244
Ehy 1929 1930 1931 1932 1933 1934
A | 132.4273 | 178.3760 | 140.7407 | 152.6594 | 154.7591 | 245.2991
BeF] | 451852 — 499405 | 269049 | 732019 —

Ve FERHECHE I A b E AT 2T A R b EARAT R L R E LT AT (1937 £RRRO. (RE
TR E EEARATE A ) (RE A AR R E E ERAT BT A (IRE =4
JEE v [ B EARAT DM LT FE D o

(7D FhLRAT
AR FlL HRAT
it ATHEE R ARG O 20T

1921 % 1934 FH 7 M HTRAUN LIRS AE R P 22 SERR RS HEAT Al

%* 10 SRV ERAT 1921-1934 41 ZE Ak E S 30 4 I A
Fn 1921 1922 1923 1924 1925 1926 1927
Bt | 153.0333 | 150.5937 | 155.5755 | 159.9976 | 161.1526 | 162.9505 | 161.0428
el — 1043247 | 1311355 | 1165256 | 1510920 | 1006679 | 1046150
GRY) 1928 1929 1930 1931 1932 1933 1934
Betir | 162.5508 | 164.2281 | 166.0479 | 167.8215 | 169.549 | 171.2390 | 173.1599
BRI | 1085060 | 1230223 | 1279916 | 668281 | 526396 | 663653 | 391817

T BERREORE I E AR AT 2 G0 T R ([ EARAT ol AR E RO T (1937 RO (RIE
b R [ AR TED RSO ) (R b AR R b [ AT E A ) . (R A=A
JEE r [ B EARAT D LT TE )

(8) EINEAT
HRIEEIART 1921 2 1934 5 SR AN L (R B SR SPR i A AT
it TR ACH I BRI 2 LT
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11 SIARAT 1921-1934 4 [ 524k B L 34 e R
Fn 1921 1922 1923 1924 1925 1926 1927
et | 108.0591 | 112.0279 | 115.4927 | 118.2131 | 121.7630 | 123.9872 | 125.0378
B — 975892 | 1114024 | 1103719 | 1052204 | 1005157 | 797137
Fr 1928 1929 1930 1931 1932 1933 1934
Mt | 127.0326 | 129.2965 | 131.6292 | 134.4111 | 137.1512 | 140.0222 | 142.8917
BRIl | 869159 856222 | 741718 | 642945 | 639161 | 629900 | 630273

VE: FERHECE I A b ERAT 2T R (b S EARAT R T AR E BT AT (1937 £ERRO. (RE
e R o [ EARAT DA SO T ) (R o A [ AR T S AR L A ) . (R =4
J3E v [ 2 AR AT BRI T o

(9) FRRIT
HRPEHRIRAT 1921 F 4 1934 5 SR AN b (IR B S SPr i A% AT
ity A THERACH BB BRI 2 LR

12 H R ERAT 1921-1934 4F I S 2 B4 I Al
Ehy 1921 1922 1923 1924 1925 1926 1927
4y | 100.0000 | 101.3350 | 103.7663 | 104.5900 | 107.0856 | 110.1852 | 112.6388
iyl — — 786563 | 970581 | 1175119 | 894949 | 612253
Ehy 1928 1929 1930 1931 1932 1933 1934
et | 114.1607 | 115.5066 | 117.3115 | 119.4008 | 123.4436 | 126.0083 | 128.6139
A | 715781 769573 | 1017069 | 1019864 | 633720 | 755228 | 768280

T SR EORE I E B E AR AT 2 G0 7 AR ([ EARAT ol AR E RO T (1937 RO (RIE
TR v [ EARATED RSO TT) (IR T AR v [ B AT B LT ) (R A=A
J3E [ L EARAT E LB BB T o

(10) KFEE#RAT
R4 KREERAT 1921 4% 1934 8% 7= iR AR IR A (AR R 6] 1 B2 S PR i 4047 4%
W, TSRS FER SRR 2

%13 KRHEARAT 1921-1934 4 [ Ak A8 S I 4 A
G 1921 1922 1923 1924 1925 1926 1927
Bty | 114.6873 | 119.0672 | 123.3227 | 124.7783 | 130.1535 | 135.1496 | 138.2590
JBC A — 254030 | 573371 | 738372 | 629632 | 412815 | 337773
G 1928 1929 1930 1931 1932 1933 1934
e | 140.8564 | 143.6217 | 144.8995 | 146.1086 | 152.0834 | 156.0068 | 192.4764
A | 366594 | 366324 | 450771 | 369689 | 288261 | 370958 | 652384

VE: FERHECHE I A b R R AT 2 DT A R (b AT L T R E LT T ) (1937 4RI, (RE
ATEMEREBLAT T ) R = 4 o [ S BARAT BB T ) L (IR =+ =4
JEE v [ B AT D LT FE D o

R EE R

(1) EIERERAT
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MRAE BB R ART 1921 5 1931 57 0 FrR AN _EIR AR R RS fiw 22 SE b i it
AFAbTh, AT R S S I BR300

* 14 HH [ 3 P AR AT 1921-1931 48 B ZE A Je B4 i Al
Ay 1921 1922 1923 1924 1925 1926
JE i 164.9780 | 170.9833 | 173.4582 | 175.4814 | 176.0014 176.499
JizF] — 211738 238710 187420 199438 222414
G0 1927 1928 1929 1930 1931
JBEH 177.8931 178.365 178.6798 | 178.9229 | 179.0363
e 176943 196076 179705 196760 199789

T SEAEEERE I ERAT LG R AR (B B ERAT ol AR ENE BRI T ) (1937 SRR

Zt, ASCHAE 20 Y RGREMEN 11 KR EEGTRATHAT T RN A 4%
Ao CLRTH R, Horh o34 R R BORHRAFE AN 58 BE Bl tH L KM 55 20 sl Je ik e s S L B
PR E e . RN A AR IR AR BURLITIR, I IR) 5 EAE 1912-1936 4F 2 [A] A4, IX—If
W IR 1927 SR E R SO i BOR B  Br b 2 32 83, 1931 A fu— )\ AR I H AR
B, 1933 R LM SO MESCE, 1935 kMBI IER L, ARG MBS R
S5 7 TR A TR T AT B e A R A R s X SRR 3R, R A A R R AT IO B B R R
R BT T2 R BB 1) S X 4 T BARAT K L SEIG DL [ IS th S et 4 B ARAT 473X — 30
[AVEARRONRRE, JF HR R i 3 e 0
O THE R LU

N T Z0 8 GARAT B A sh S D4 IR 5 IBEAN i 3h 2 T (K56 2% A X T CAT I A
KOl B i a vE S S B R AT e, 0 T B4 IR SOAT 28 I A A T8 SR AT ik
ERZRA

#* 15 11 K A SR GHRAT IR AG v R R ST BRI R M G i
2 ¥ bE wym q25% q50% q7s% b mOK #f
WL IO RAT 0.73 4%.8 168.1 127.3 1558 211.3 11; 31 24;_ 99 T
FigElEEHR 06 340 1316 113.0 1222 1407 10033 24530 1
o LARAT 0.7 258 1176 1037 106.7 1272 10000 17924 9
WHTDOWAR4T 07 233 1575 1348 1620 1787 11356 19120 1
LIBRAT 07 237 1544 1398 1563 1737 10087 18483 2
o [E AR AT 07 21.0 127.0 1104 1179 1476 10000 17010 2
KIERAT 0.7 156 1335 1222 1367 1452 10000 15601 1
AV RAT 0.7 63 1627 1588 1627 1682 15059 17316 1
SIRERAT 08 104 1262 1175 1260 1351 10806 14289 1
R ERAT 08 917 1131 1043 1134 1204 10000 12861 1
HEERRIT 08 430 1754 1734 1765 1786 16498 17904 11

EIRFEIRNE G ST R MR B AT TR, HA B S R R AR S IR A 40 5 2
AR LU AR SR ST 2R P S5, AR ZE R HRAT RN CERE ARV A TR TR B S SRR A
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Ja N B AN BB P . ARAEREAR G R TR H, X 11 REERATHEAR R THHE K
FISAT T, AN I AR S . B ARTE IR AR R A I I R [El AR i, ) T IR
JBE s AR T A I SO FE S o 3SR ME S8 AR B %0 1 B & R o 20k B e s i R e VR
T E I A b B R AN Bh i AR e AR
() IEARBATRE BRI Bk 3 58 58 L I SRS

B BAN R B b e 22 9 Wl e A B Ay B A Iple SR FE , S U R S A 2R N e A A
BIRAISCAIKF, @R HIRE AL LA R ERATE R 6], %I 1921-1934 4= AN Hds
T4 RN BHE AT SRR 36 J 5 S o b R I, FERREAN I 3 5 B 4 BB R A7 A 432 1) 7R 0
F, DAERFUIR ARERAT M3 B T B A 38 BN A A e MRS o BRS040 i A B S B X
EARERAT ML B A TR 7T, (BB I ARERAT I ML AR R PR sRATIE A 20, et &4l
LGSV R GO
Ot FufE &

B BGRB8l B ARG R, $ IS R S A 28 1T DA RS AR A
BANFRSE o

AR 3 1 A 6T B A 38 B ) B 4 FH R ) A 5 P s s AL Al SR B v PR B 4 A
AT DIE S A 1 5 5 A M B e 43 % 2 3 % R s g i A e B I e 3l o IR IR BUR A R Al b5
SIS BIVIE N E RS, HIREE TS ESER, WG BRG] RS EE
Bt
@M J5 2

H T AT B B0 4 IR 3 1 40 e BT T A8 4 R PP 1, ER1 b T A 3 BB 1] P S A B 3 4T 512
RS, (EEAT PRI S b B AG U0 5 N AR ZEAB IEAE TR, R 70 B & I RS A s
ISR 0 R BN AS R R o RIS RFH S 0 s, S EAL DUAT i e BUARSR 1) R AR AT A
ZF), W3 1921-1934 FEEARIAT IERT IR, BETTHER O AR TRAT LG IR o 20 A I8
B R E PERE A
©F (€15 S ISy ¥ NvikE

P HRIA 55 30 s A FEAS SRR 5 45 BB LT, PRI 0 B B A7 YRS AT DAAS 20 2431 7 i 1
I IR, A ST H I AR B BI04 B ) S A 2R Bt di i ot v R AT A B A R (b
BT BT T BRI T R B A4 B [ R AT B SR 7T (R
- AR o AR AT E AR SO A ) (R T = AR o AR AT E A ) %
FRATH A AR R PR EL R . A S KB RBEAHEAS . W LR BA g RERIBR T
54 RS BARRR E SIE BT RAT I B ME R B LI, BRUE L IR AN il it-&5
A BN H RS

B P ARAT HEAT 22000 40 #r, 22 B T B AT I R A T REE BT IR U T 2
—, HEATELAE L, S a R dEET. JE TS DO ST SN U B T 4 AR
BATI R BEREMX, 38— MW ARIT S, it MFIBE ., M & 2 504 SR IR
A BRARE M PICA S DA R ARAT A, S8 Ik S50 50 AT 1) 7 YRR ST 4 Rt B A 38 5
foAE e MR, SEBR XA AR 32 BEARATHEAT SZIE 43 Mt T 45 H 5 AR SRR 45
@7 TP [m] AR Y

(1) BEE#Hs

iR i N VRZNARUEZ Crollstd), FEXTAEARYE [ Py I 18] 5 410 50 4 [ v 4 sRb

2 T AR B N 7840, AR SCHE B S8 B 40 %o P [ B R AR AT 1921-1931 AE RN A0 B B0 4 A% I Bt 3 AT SR AS:
% Je 25 S4B S B, FE R U 35 IR 4 R R A A SB35 ) R D 00 R T8 52 e H At & SARAT E AT S E AR
JE A 1S BRI & e,
3, AT U U EE ) DR H A g SRR R AE A 56 8, R T AN 5 FE I S IR AT % (divratio) XHIRAN R B br i 22
Crollstd) HIFZMH.
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W2, JEWNE TSRS AR ZE T . ASCIEEL 3 E N KR, TR IR R AR
w2, AR AN B R

R e, BRI (divratio), 5 48B4 BRI 5 M R 0 L . ASC ik EB0E
AR BEARAT (L 4 B 23 2045 AR AE 4 25 1 LU AR A R BER S A 3R, PR LA Al g B RS2 £ 7K
I,

(2) AR

N T RIS AL, AR SR B4 R0 B 1 I A s LA BE R E, 257 DAR (R
VAR 3 AT SAE 5 -

rolistd = g, + g divratio+u,

Horb rollstd 2R BNFRHEZ, divratio & RFISCATE, Bov BaimElA REL, bk
ZET. AR R XN ERTA, MRIEAES o I Fii, FRATHUN divratio X7 rollstd 2 I H &3
(AR S

(3) SFZE R 55 Hr

RS R AR AT A OC AT IS« B ARG e WAL IS, SRS AR P RE G R I A b A
SR ZEBIERT (ECMD.

— SR AR 5

AR SCR F RS 56 (R AH 56 FR U V2K 43 A A B 2 T (R A 1 3 AN IR Bl 22 Crolllstd)
EIASZ AR (divratio) FEARIEIEAT T Pearson AHICVERIE,  F22 il B 3] U3 i 28 (A 1k A
LI

Linear Regression

350

3.007

2.507

rollstd

200

1.507

R*Linear = 0.739

1.00 T T T T T T

divratio
Bl 1 JRBhhrdEZE (rollstd) 5 I 3247 2 (divratio) S &

Pearson o 45 5 R PR Bl R 2 (rollstd) 5 I SAY 2 (divratio) - [A] f 2t ¢ 2
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F, JFHBOUER T LA B 2 IR SRR, R ERAT DU A8 3 fAR Sk Jy kAt i 1 2 57
ISF T61) Py BB TR T8 V00 1 o Ok A ittt — 2 o T o

R ARG B

PRSI (8] PP R 2 R, 8 e N BN R B FRiE 2 Crollstd) AT S A % (divratio)
9 2L K BN R AT B AR AR 36, TR 1 T G (BT U ) 25 R Dy [ R BT s B RS 6 P 25
RS R AT RS, TAEREAT — [ 200 JR kS AT ARG 56, PR ARG S R U R

* 16 FEAEHE ADF S0 AR K56 1 2
R REER (CTK)  ADFME  S%EFEKY 10%EEAKT  prstip
rollstd (CN,D -3.145 -3.260 -2.771 AFF
D(rollstd) (N,N,0) -3.410 -1.996 -1.599 FFa
divratio (CN,D -3.106 -3.260 -2.771 AR
D(divratio) (N,N,0) -4.017 -1.982 -1.601 P

T KEE (Co T, KO PRI ADF K56 75 F P AR, ST LU 5 B A N SRACRAEAE
I IX BRI O RS AIC HENEEY) ;s 22 PE7KT2 MacKinnon (1996) 1l FE «

S 3k —Pi 2 53 Ja (P B ARAS 56 R I P LR/ 5% 35K N3, PAEURE Y |
(1 Bp—Fh s 51, 1 R SR 7 50 ] DL AT VR REAR 56 . AR SO 1kt BLER =1 U5 ()17
O, BEARTE PR IG (1 EA B R BB B (ECMD , X BEREFCAR OLS [B1JH &A= Dy [a]
VAR AR, SCRT DA S AR g 37 2 A A A A KPR S S R R

AR (E-G PibiE)

FRAE b3 B R A 50 25 SR /R AR AR 0 — P B 7 31, ASCE R E-G bk
XU EE R U (1 25 SR AT DA G, 0 2B =R 22 (1) 7 B e HEAT BT AR A B0 34 FH BB AN 5 5 T3
WA HPET Y ADF R IG B TR S0, 25500 R

* 17 PR [E] 955 25 ADF BT AR A 26 1o 75
A A (CTK ADF {& 5% R EKF  10%5SEKFE KL

€ (N,N,0 -4.262 -1.978 -1.602 Fia
E: R (C, T, KO FrfERNE ADF k%7 FE P IO AEE I, 38T UL L R AL N FaAUCRAME (L
B X HL R SO RS AIC HENIEIR ;B2 EKF 2 MacKinnon (1996) )l FHE .«

MRPEIGEE R, 1E 5% R EMEAKT N, 0 LUEL 7 HIE AR (1 5B %, B [a]
VA 7= A (1 5% 22 7 AU R A PR M BE LI R 25 1F . IR IR SR #E 2 Crollstd) TR 1) 52 A %
(divratio) Z [HfF/EIEESC R AT LR ZEE IEALAY (ECMD.

VUfe i iR 2B IER (ECMD

RZEAEIERAY (ECM) A DL B AT AR Y K 50 HA BN A A AL 90 4% 1 2 ) PR A 35y i
KRS R o« BLE BRI AN B B RS e PE R 2 — P IVE L, a4 e 1
G5 VER 51 S AT SR B TR 7 A A RS e AN s 3 R4 T B4 R 1 AT
TE R 0T B A 20 R RS Mt 2 AT T B 5 R i, TR ZE S IEAR AL (ECMD IELF 2 T AT
FIF R RIEA SCIRBUR 2218 IEREAY, 3R T4 AR B4 38t sl R R e ML

R A I AT, AR LA AR AR AT AN, 1347 OLS [RIA 23T,
RN SR
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%18 [ ARPR RS
B fii A5 S 2K PRIER 2 t{H P fE
Bo 9.659 1.395 6.922 0.000
divratio -8.971 1.684 -5.328 0.000

A PLER?=0.739, T KA R AR EEFESIE, BIHRBEA LhREVE X,
KL IEAM R B PR AEZ (rollstd) X AR A SZAT % (divratio) HIHC IS AR Sy

rollstd, =9.659-8.971*divratio, +e,
MR — KRR, RIURI AT (divratio) 5 RIMEZEIFREZ (rollstd) 7E4
W RIS, X RGBS S AE K R BRI IR s b 22, 42 e SR

S AP AER I A B A8 Bt e sl o
SRJE 25 FE P ISR I, 6 (el A 45 R AT ks B H ik g (LMAGLIR), et 45 2R

T
%19 V916 TE R R K Rk B R e

il Kot pfii

F 0.562 0.591

nR? 1.479 0.477

F&tiHE LR HIplEAES% & 2 /KT N AN RESE A SR B ise, PRI U WO — [m] A A R AN
FAAE P HI AR 1]

B LR B A SR AR, TSRS E 1 9% 22 0 T AH e R S sl A AR AN I T
AT LAZERRR, TR ZEAS IR TR 9 2 R S 2 50 R O O B BB AT B ] o S ST S Bl 2 ok At
LER

Arollstd, = g, + g, Adivratio, + S,ECM,_,+1,

Horp i 2248 IETUNECM,_y = rollstd,_, —9.659 + 8.971 « divratio,_, = ey, _, & 1 %
(o] =1 25 SR Je — AR Z2 00, g 2 i BN AS R R B 22 00, LR S IR B R E A
PO BB A 3547 OLS [R1VH, 7B P AL REAS KO HEAT 2243 Ji B B AN 753 311 45

% 20 PR IEIE IR [A] ) ) Hr 45 2R
Arollstd, (CIEEES /e PRUEIR 2 tfE PfE
C -0.012 0.090 0.139 0.893
Adivratio, -6.484 1.188 -5.458 0.000
ECM,_, -1.173 0.278 -4.215 0.003

AR ENE A4 R BoR, G RAER?=0.833, I HH TR RS Sk £ 5 2,
A R BCRA KR T e 3 PR RSh R (rollstd) X A SZ A 3 (divratio) F)HE
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LIRS CRitYSE

Arollstd, = 0.012-6.484* Adivratio, —1.173(rollstd, , —9.659+8.971*divratio,_,) +¢€,

R ZEAE TR 25 R B R PR, R AR T 1 200 1 A A B AR AR 2 ()
IR FR . MR RZEIEBRA M R R, RIS AT (divratio) SRR BIFREZ (rollstd)
KA S-8.971, J A5 N-6.484.

R ERTR, M55 A B A B A I A SRR, FERTEAR 11 K R B ARAT
177 B Al vh, FELCEAE IR B R AT R, XL 1921-1934 4 A0 B B4 1 R Kt gk
177 SR T IEBERAMRSIARMEZE Crolistd) 1F R# AR AR Ry s AN I 3, B
XATE (divratio) 1E MRS Sk B I A S AT K, Gt 625 PR IG 5 i I A A
ELERE WA R KR, FEAR S AT T SR AR AL 50 S DR 4G 50 J R 3 35 A7 R (1) K 135 i
KFR, FMEIRZBIER (ECM) X AR < R/ i 73— B, R Lk
SHERIIR SR, RIS AT (divratio) XRAMRZIARAEZ Crollstd) K51 4-8.971, Hi
HHSAE9-6.484 1K TR A S AT 265 IRAN TR BN 1 22 12 A A DL 0 A 38 3R 30 R £k %
PE, JF B R e T KIS R, RZEBIET (ECMD 4Pl 1.173 (i8R
W P [ ARSI AT o X 300 B 34 RO 5 TR 30 B AN AE R A o R R SRR DG, T L2
FLEAIA WS, Rt 2 B2 P AR . R R AL, I BRI S K
FERM IS R AR R, P A AT 20T DL I B R .

FRPFIX —SZUE AT S5 3, I H 456 11 R E BT S RA ZBN 80t i g R 5w,
I IR A 22 5 I b e 22 S 3 HS A IR KA & 3, A SO\ R IR ARERAT LG IR R 21 1
A IER . X TR E TS, AT R [ e B R0 A [ e B4 A 1
53 BEHLE A AR AL T — P r g I HAA WS PRER PR R AR o 3 5538 nT LUAR AR X T 2 ke il
TEFL GRS, TR EENMER R . BT R AR > LBGR, SRE T IR
S IR BT e 3 R e A AR DARHE . BRILZ A, R4 BRI A 45 7 3 D Aol P 2
REJJSESEARTHE S, WARIE T U X AV R AR T A5 2 B R FEG Bk B 4 I B0 i
U A% T T RMBA R R 5, A ZEARAT IR A5 T 45 S i b [ BE T I B AR SR AT A
20 L&) T IR A I HAR RS e B R SRR B, TR — JR T 5 3 B R A 2
AAT I HA BRI 23 BEA L) 228 2 0 AT

= SHRBTIRM B AR R

77 FE A 2 AT ARAT b 1R BB 73 BE IR, FE AT ML A AR -5 et i s ik
177 Geitorb. TSR EAAL, DL A ) 16 X T84T 2007-2013 4 i 5222 5 Hudi
PRI, BEAT SSUE AT IR 78 A BT ARAT et e sl S L Aa etk JCHE I A 20 2150 I
Wi A E VERZ o
(—) E SR LRI R R B R 2 BOBR
O E 24 A _E T RAT L F A

WE P ARET AW KR, 2 H AT O SRR R ARAT . BERTEHRAT LA R R
AT AT, HrP R ARAT LS A SO A Rl S5 R A5 I BiE S5 T e e B
BUREAT R AR rh A BB AEARZ FDLARIT Y, B 1991 P2 4R AT (AT BRI 4R
1) e EATLOK, A 16 KL RAT 5 AR E A By B, FHEXX 16 5 iR
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TR BT HI R R AR AT 1 St

21 A BT RAT BRI E AR KD LA SE i

i S oy 0 = R = - A S8 101 A (T oy 0 = 2 N =/ - P b -4 A1

MolVfR4T  2007-02-05  15.98 8.60 JERARAT  2007-09-19 12.50 6.42
JRAR4T  2010-08-18 3.10 2.33 WRMAT  1999-11-10  10.00 6.41
HFEMIT 2006-07-05 3.08 2.44 ST 2007-04-27 5.80 3.39
RA4RIT  2000-12-19 11.80 3.48 B H 84T 2003-09-12 5.60 3.53
TIEAT  2007-07-19 9.20 5.80 W4T 2002-04-09 7.30 5.86
TR84T  2006-10-27 3.12 3.12 WWHAT  2007-09-25 6.45 3.46
FAVEHRAT  2010-07-15 2.68 2.27 ZTIEHAT  2007-05-15 7.90 3.59
FERAT 1991-04-03  40.00 5.05 MR ER4T  2007-07-19 11.00  7.29

VE: HUERIET Wind 2045 % & B PRI http:/ivww.cninfo.com.cn

s LRGSR EoR, WREAT . EART RAMRT. HEERAT. P EUTR R
HRAT LTI PO B, AR R AR AT I _E T (] 4 FP AR 2006 4. 2007 48, TG RERAT
AAOARAT LA . BRI AL, i Ge it it R IR 2 BORAT B T BRBCAAT U O DL o 7
WARAT B REE AT SR g, SEEL Tt bR R, JF HoamAk T R ARAT A % T < RN
AE. Ak, X 16 ZK LA AT AR 2 HAT WL R e FON B T Rl AR o5 A, X8
A RAT Lt B R R AR
@AM LT HAT AL A 3

XX 16 X A B ETHATHET B ge it AT AL, B BT DOREEAMR S BL T B R
s, SIEBEE TGS, RPN BB A B 0L Feh B T rp B TR AR
ATLASINE) 15 ZHRAT A B BR AR AT I (s 00, P AL RtiRAT B 2011 4 4 A 11 HiE
12.17 JEBRBE AT U 12.50 o), 3882 705 A5 HRFBLERBUR AT . BARBORBLRAE B T
Dy R AN IR, (H 2 HE DL i T 7] A 22 BRI AN e BT B A B
RPENFEG MRS R IES L FE RS PN F . X 16 K ERAT
PITLE 5% T B RIR S5 AR 2007 SRR 2014 SEJRART- LR MR- 84 B3 e 8 7= 14T
Giitt:

4 BEIR A wind BE TR Rl RO i ) 2 R AT 8.
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e BRI (AR AR —— RSP S8 R 4

OSITINLTORNNAN AT AN OANMANNNNNOONAdd AN 4O MR N LN
AL QRFRAQIF QA AU FNAN AN AR
AN ORI A TOAANLTR AN ANNROANN N DO ATO A AT N AN
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Analysis on Stock Price Volatility and Stability of Modern and

Contemporary Bank: Based on the Perspective of

Dividend Strategy

ZhengHeng Lan Rixu

Abstract: Based on the angle of dividend strategy, combining the analysis of Chinese modern
banking’s stock price volatility and stability with the Chinese contemporary banking’s, try to
find out from a historical perspective. In the analysis of Chinese modern banking, the
development of Chinese modern banking was generalized, and the eleven major Chinese
endowment banks’ share prices were estimated, thus establishing a time series econometric
model to carry on the empirical analysis, found that the modern Chinese endowment bank's
share price was negatively correlated with cash dividend. In the part of Chinese contemporary
banking, we statistically analyzed the contemporary banks’ share price volatility and the
present situation of dividend distribution, through the establishment of panel econometric
model of cash dividend and share price volatility ,empirically analyzed sixteen listed banks
in 2007-2013, and found that the correlation between cash dividends and share price volatility
is not significant, and the ready to risk, asset size and degree of market recognition of
commercial banks significantly influenced the share price volatility. The contemporary banks
made dividend policy with strong randomness, and the cash dividend payout ratio and
dividend frequencies were at a low level, which made investors’ attention on dividend
decreases, and cash dividends cannot play a stabilizing role on the stock price volatility.

Keywords: modern banks and contemporary banks, dividends, stock price volatility, stability
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i
STt b BB AT 1921-1931 EHIE R SR K 45 51

T 1P %o D3 AR A T R AT BT ARAS 56 B M BE AL, SR 5 1E VR O R K S Al 7 ST iR
ZIEIERAL (ECM).
LA AR A 56

TEFESLI (] F FURE RS 2 B, 2 S RO B R B2 Crollstd) FIEAISZ AT (divratio)
TR 2B DO AT B ARAR B, K T G B U ) 5 SR D RV BT BT AR AR 56 Y 4
RERHABIEAPER, MIERAT —B 2 5 f5 gk Sl AT BAARK LS, SRR B PR 4 T

% 26 FEAZHE ADF BT AR S50 1 7

R Rkt (TR ADRME BWRAFKY 10%EFEKT  wrskip
rollstd (N,N,0) -7.163 -1.996 -1.599 Tha
divratio (C,T0 -5.562 -4.450 -3.702 T

e KB (C, T, KO FrfRERRIE ADF i )7 fE b BRI, AT UL L R AL N FsAURAEAE
2 X LA R O RS AIC HENIEER ;22 /K2 MacKinnon (1996) FIl 78 .

o1k —Wi 2 53 Ja () BT ARAS 56 30 PR AL AR A B% IR K R R, PSR N IR
FE A, B AT R . AN IR LN R B, AL LR B R I8 () B A |
SLARZBIERA (ECM) , IXBERE AR OLS (813 & A= D 51 U1 f e 8, ST DL IR 57 22 4y
T AR K AR 5 B 55 A
2. IR (E-G Pibi)

AR b3 B 7 AR A 30 25 SR B R PR AR AR 3 9 — P BB 7 41, AR SE E-G AR
X R A1 U (1) 25 SR AT DA G, o 2R Pk 22 1) 7 B e EAT HA L ARG 56 358 FH B AN 75 e 345 I3
WA E PRI (1) ADF K S0 B AR AT RSG5 R T

* 27 PpE& A 5% 2= ADF A7 HERS I 1 2
A A (CTK) ADF {& 5% % EKF  10%5SEKFE KL

€ (C,T,00 -4.698 -4.247 -3.590 A
13k miE (C, T, KO FrQEEIN2 ADF K56 U5 fe i BRI, AT UL L IR g, N F AR A
FEAZIL; X BT R P 802 R G AIC #EMIEIT; &35 K7 /& MacKinnon (1996) [¥ilf FHH. -

MRPEIGEE R, 1E 5% R EMEAKT N, 0 LUEL 7 HIE AR (1 5B %, B [a]
VA 7= A (1 5% 22 7 AU R A PR P BE LI R 25 1k . IR BhAn#E 2 Crollstd) TR 1) 52 A+ %
(divratio) Z [HfF/EIEESC R AT LR ZEE IEALAY (ECMD.
3R EMZIERA (ECM)

BN A B AT, AR A AR R AR AT AN, 134T OLS [RIH 23T,
RENUN T B 25
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% 28 AR VREEE S
B fii A5 S 2K PRIER 22 t{H P {&
Bo 13.819 3.411 4.051 0.005
divratio -13.860 3.750 -3.696 0.008

T KW R R AR Bk B8, [0 KRB SEhrgbr & X, R BN R s b %
Crolistd) XA S AT# (divratio) FIK B BETRER N .

rollstd, =13.819-13.860* divratio, +e,

MR — KSR, RIUERI AT (divratio) 5 RIMESIFREZ (rollstd) 7E1
W RIS, IR B e A SO 3 AE K R BRI IR s A 22, 42 i SR
S AP AER I A B A8 E Bt sl o

SRJE 25 SR P ISR I L, 6 (el A 45 R AT ks B H ik g (LMAGLIR), et 45 2R

:
%29 R 2 E LAY e BUAR SR F A% B H AR B0 45
Giil& il plA
F 0.393 0.694
nR? 1.222 0.543

F& it AR IIplEES% 2 /KT R AN REFE 4 SR e, PRI 1 X — [ml R AR AN
FAAE P HI AR 1]

e SR B A SR AR, T SRR E 10 9% 22 0 1 AH e R S s A AR AN K D
AT LAZERRR, TR ZEAB IR TR W9 2 R I 4 50 R O O B BB AT B o S ST J S Bl A ok At
LER

Arollstd, = g, + g, Adivratio, + 5,ECM,_,+1,

Horpi 2248 IETUNECM,_q = rollstd,_; — 13.819 + 13.860 * divratio,_, = eg, _, & 1
el a5 B e — WIERZE T,y AR IS R /B TR 2200, HAR & TN AR
P A5 BT SR R R AT OLS [R10H, 78X P ZHAE AR 3047 22 43 J W B AR N 19 21 &5

# 30 RS IEARAY [R5 4 T 45 R
Arollstd, fRlElH R % PRdEiRZE tfH P{A
C -0.348 0.085 -4.087  0.010
Adivratio, -7.428 1.241 -5.988  0.002
ECM,_, -1.026 0.117 -8.740  0.003

AR A 55 SR Eor, PV TUER2=0.942, 31 H T 50 ¢ 28 A Bk B4 7,
BlHRBEASEREE X, RILRIESIASHEZ (rollstd) X ARF) A% (divratio) HI%E
FAZNASHEI N
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Arollstd, =-0.348—7.428* Adivratio, —1.026(rollstd, , —13.819+13.860* divratio, )+
EIRRZEEABE LA TH45 R G DU R R, BEAR I AR 20 11 PR A B A AR A B TR 5%
Fo RIBIREG IR PEIIEER, BRI (diviatio) XHRAHESFRHEZE (rollstd) K
15 9-13.860, S HIFIEY-7.428. PRI o BEDE B ARAT 1921-1931 4FH4R AT SHIEAR 5
B2, Pt sh R G BRSO R Z AR E ARG R, BIBLE IR/ 4 B 2 e e
e i 5
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A E T AR E TR S S T
——Z T R E I TAAT R % 52

WE: KLAR 20 #4230 FRILiASHIE, P BT LFHE & A AL
PRAEAT L 2 K Gk 09 %o st 4T B K. AR R L. iR B & T A48 B LA 38 b 4%
B, mEBEA REMBMEAT R, b, L& IH. W, TdaAhE
I3 EpHHE; MAITLERE, BRI, RGP LE T THITARK LT
W2 sk, E TR EFHAHRGFIEALAN: EhME, TIXT
PHEGERHLEER M, B wRELLEETH A LETALL 10%H, TIHEH
¥ 1%, B s B i3 m 0.07% A%, HATLE & L6 TR EAN 3%, AL
st R P E & T, Ty RairiEm £ R, mAitd T4 37k G d
B AT RIES AT, #H—FFF T ART B E LFAGHT TS50

XKgw: RENH Tk BT ZFSHHN

BT ) L AR T 545 R R R AT B LR . AMNAE T B &K Tl
R R I, T EL AR R o B A AT R B I . TR, 0T T A R SR
S HSERIBT IR A 2R R S BOR ) E & 5% O I B B

R E, BEERaS DG T~k KR 1895 fETEBUM AL i IR ) LA
K, BLHEAHHIEL T E T . a1 1878 4, fEH- PR G T8 T4
MR SGIEE (PMIEL, 1957). SRTMAVZE H T, A%, WEiEhE (2004), T HAE,
BT (2008) 2, HEAH E TS ke, (HER R, FEMT R, HAR
BRR. B, SigpE (2003). T H4E. BT (2008) R (F—XkHEZ5)
FEYE) (1928). (45 kP EZEEHELY (1932) 257 s %Rk 20 4D 20, 30 4EAR g HX
A RRRAE DA S e TR 2 AT 25 5. B PE (2004) TS o [ 3= e AR ol Ak 2
T R AR S BRI AT I T . BhAh, BTN 5 SRR AR S R — AN E
I, it (2014) FIA R ER 2R A DL (PR R E SR ) 558kl X) 1927-1937
S I TINS5 SRR AT 5, AR B L SLIERY T, FHIHBE (2005) 0 kiE R
R & RA LN b A4 [H BB Zphhadt 2 L ALt BUM AR R S5 H 6 1 8- 280 I 3 AR (R E R
BEAT oM, EE SN E TRAAER . TR, 224 AR 3 T 3A DR E R e it 17 5
H. 54k, EiEpE. P (2003) X DMK AR PG 5 3 L T T AT, BT
Ak 3R HR 2R G AN T 5K 2 i) 2 A P 1 e I

AT ¢ I BT RN BIH A E SRR G s 5 EARRT R REE RSO SR

WL E o E 53 T Ak o 8 ) R B e K SEUERT ST (1840-1936)7 (4% : 14YJC79006) K%,

TR R TG, B TENEES S S LEEN G EES . MU T E T SME T
Y, 9 S UL LR B JLEAE IR B A S 2R T (S5ei, 1972); T HE 19 @, &1 557
BT LL EIAS) 15% /245 (Ralph et al., 1997). 7F 19 th4 Em-KPvest FRIEE, BT 0 28,
1820 fF2E E AR Tk ik A X, #E4E Goldin and Sokoloff (1982) (A5, 4 & T H il 5555 /7 8
i 23.1%. BMEFEILTE, KRA REE TG Z I REF . BRI 2013 757 THLR G0, T~ RKEKE
WP E R TR KRR AL 1.6 14, HA 8500 T ANMFEES S ) (ILO, 2013).
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MEL ERERT LLE Y, — 5 T AL ) XSO JR IR, % 28 T 8 R AR R e il
HOIX, R =z 4 [ 2 TS R (AT b8 1 TR =S (Al B A A (1) 5% . S RILVE R 2 00 N
T G 255 R B LA R I e o A AR S5 SR (1) S T e, 1 HL 2 T AR Ak
BERE CT M. Bfif, 2008). (HIXE ) W4 J0 ™% (1 SEUEUE R N LA S . B0 PA B #F 5T
JRIBR ) — A E R K AT RE A, W LA SGEAR TAT Y b 3 TAS P I BE o = o e il 2 T
DA B4 [ 36 AT MV 50 1R 25 ()t BEAFAE R A 2 . R T s IRIE SR PR, AR 20 4l
30 AR (R E TR A RS ) (XK, 1938) AT AN [HH X ATSAT b3 1 3 T A8 (048
THE R, XA B 3 AR 3T AT RS SRR . FF B AN 5] Tl T i) Gk e
BEAT oo RO R I A A B B A A B Y 3 s AT R AR o A 2 T 2 )
HER AR, B YLIR DU WHbBON E TR B kX, R T EE T E
1) 63.7%; T MATI A ARG G2 Tl IEARELRDY R 2 TR B2 ATk, PiAT I R4
4 TN 70.4%. BhAh, BT HIE Cobb-Douglas A= Bf Bust 2 T4 FH X Toalk A7l
SRR R STUERF LR BE B, BT AR S DA AT Sk (242 T4
SN E I 10%), B TAEHEERIEIN 1%, /A S EIE 0 0.07% A4, TN e H
ITTHR RN 3%,

RXANEE TIA KT AR E 3 T sk 7eoscmk, AEERAxaRPEzRET
R 25— AN 5 470 25 (8] 43 AR AR I 5 T HL gy o6 AR 3 T8 F AT S 1 56
WA BEAT T 43 HT, SRBLAH SCSUEUEYE o JE— DR 7 FA T B i HAVE A 5 R ) 52 38 3 T
I

AT FEARGERY 2 HEUT R« LB R ORIES 885, ARIE A PG sk BeRb kA Hh [ Tl ik
A B T AE B L3R T A28, (0 0] IR [ A B 2 T 1 2 () b3 DA AT o AR AT R R o 76
B =R, F B E TAT M SR SR AL 15 S e SRR o T S IE 45 SRR 2B DU A 45 H
B ARSI

— IEARFE TR A E TR

AR E, 3| T RIS, WFGE00T 1878 4ETF-FHn (BigpE, 2004). 7E
TR CEAT 2600 33 ) wf, 28 28 I Z&akmide “&A B T/E, i 135U T2 HE
FKRANAL, —WARERM; 13 2% 18 &z 4hm, muEIEM, A& HR” (Fhvi
., 1957). HAERSE, RIGEA TH SRR . 2 1895 - 2 55 — IR T F KA
AU 20 4F[R], |0 #E Rk hn 549 4N, BEAIA 1.2 4270 (FEH, SRR, 2003). TMZ
—IREFRIR G, #1920 41T EARHET XN 1061 5%, BEARBU I 1.7 1270 (BRE,
1961). FEE] B LALHIRRE, ToRAEANE VIR R TE A B Ak, B A A B AN R AR
AW N, SRS Al a0 1899 4F FIEAR SN, dige) . S ). ME) S 43 K, T A
3HEN, BILLAN 4.9% (JEMUE, 1957), X 11920 4, HEHASML), HILHLER
IR TNESHP) 70% (LR S Lo s LA FiE, 1985). W HE ARk 1924 4F L ifg [
2o 12 ZUTFBET HS T ABELER 0.4%, 1 12 % LN #E THEN 15.5%,
W 5 o 15.9%.

SR IR H TARY BRI CEIE AR RAIAE & Fh o7 Tk AW AL, 4 1923 b

8 AT B, BAENT (2008) TR FTH AR HE E BEUR Lt E R 7 8 44 29 AT &1 S A
O L TFIAR P E T RIS S BARN G, S VRS SR g1 ChEE AR R ES) (B35
(2003), FHWBES R (RIFEEAS LS5 IHFEBUMF (1840-1937)) (2014),
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I CRMBEHE AT L) @y ME: “BTRI10 2, LR85, | ENFRMZ, <5
TR 17 JH %, oK 18 AL ST (A, 1936). (IR ALEEEUN 5 B E BT
T 2 Al i) A5 1A P 2 T B PR 4 B B A A SR, BE T AR SR) V2 A8 A A M XORT %
Tk EB I TH

SR, AL H AT B A0 i Y i B T DL AT R AR AT 2 A, B EH
iz (2003). T EME. BAENT (2008) 5, AR eETE, B LG ZK? 204
AFE PO 2 [ RIAT MY 3 A AR 2 0] 3% 26 ] IR A F 90350 R B2 VR U6 B o DRIk, D 1%
A B 2 A A B REAR IS AT — MR T A, X R A R Tl B R ) CRRE,
1938) HHAHRAE BT HIA o

ChE T AR Y CRE, 1938) T RE 22 2 RE 23 4 (1933-1934 42),
B E 2SS vH R O 4 WA H KRR T TR R R, VRN F ) 5L R
B 2 E R TS AT BRI . R, ZIEE R, A SR . T X
HAaFEEIr, Erpy ERX I 17 MR, FFET) VAT 1206 K. WEANARERET)
HEAUENL. AL 378808, sk, =i, T T8 171 N Z . AT DO A 2
P I B s EL B P AT P S B i T A S A (R A i . 1

MR T AR Y Bres i) 17 MR 57 i -G LCEE . fERAE R 1206 KX
brh, S5 EECN 773 N Hoh, BUES TH T AEr o 33.2 JiF 32.7 Ji N,
TR 42.9%F1 42.3%. #F T 115 AN, S4BT ARE 14.8%. HULAl I,
N E TS AR E . seAh, N 728 1R TAEAN [F] 3B [X 7 (] 1 35 )
fi ERZER, B 1 R EER SRR &EE 5 VEIRE R E keh F R E T el E
TS A E S [ A (5 8 . RANE L nTDUE B Bifg. DUI YO, dTdbPUE S8
T 54T IESET 10%, 204 i T HEE S 2 EE T A SR 63.7%.
HkE THERSRE D280 s (R, 2 T FHEE 518 8.16%F1 7.55%. 1) .
MR, EW/R, S, BRI E L 5 eEE T AW ESKT 1%,

JRUE B T 5 4 ¥R 3 T b m] DA et 5 3t 3 4ol P A0 R AR RASE , B HFR RE S e H 45 3 57
IR E LR R, BIEE T 5 455 sh itk E . BRIk, FE2 4 TR TS
ANTE 5 55 30 /0 L E s () b o A 5 2. BRATRILE 2 5B 1 & AT 2 A 38 A
REZER. AR 29 dbn (R Berh. VIS8 1 E T 57 30 ) b E S 30%, B
B T HARE O FEldbnt i T 55530 /) U A 52.4%. WHH 4K 1)1% L B IA 31 20%(H
/NT 30%HIAE U 4 N AR s Al WAEE S S PESEE . T B WL, AR 1L, BRIG R
R JARES, B LSS EEN, KT 10%.

o R E IR ETEE A G OO EAL . RS, R B, TR, HE. . SN PR
& ULRCHINAE R AR TP EARICNE, BBRT. Sk, 7. $I5E.
U RERILFEBUN I, KRB A RRR TR, ESRTHE Sl BUF A B, K
AR, deAh, FER 19 TR A B TNARE e Tl A48T TGRS, HERm £k 33
A AHMBUCGH A E AR T RN TR, T EEBD, (AW=0H. Bk, (PEIEEERE) 2
B [ I $A A il e R R M 28 5 O IR VO P R 2 B0k
2 RN Oy B A E T a A b= 2 TR/ 4 [ TR
BRI ARy B 573) ) b = 2 TR/ 2 07 B ) B
WO R BT TN L TR, QOREE T R T e E TR AU ES R A5E, HAUREAT
R B T NHh 23t 57 30 S BERAE AL Rt sl 4 [ 3 T4 F e 2 O IX
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Bl 1: 20 20 30 AR A 3 T (] B /047 15 00

His: AR 1 2]

Kl 2: 20 t4d 30 R4 2 L 247 5l ) B s 0 A 0

KRR ARIERIR 1 R 2 2.
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DAL 3 A 2 i CAPE A [l 3t DX 2 IR AR S 25 (R 22 5, 3K — D5 T AR () 4 N 11 4
WA ST BT RS TR S BRI AR 5% (H 53— 5 T 5 23k 5 R Ak
BB AT BEE VIR AR B S0 EON S 3y, 38 T 5 L T 2 B 55 TAT
HEn, T LU At T O ERITT, BT S L THLCEREA T . Kk, fE4%
B T S0 38 T 2% b [X 2 T M RO AR PR (RIS, 0 ilAER 1 ANk 2 gt 1 [ IRIBURF IR J 38 T
FEAN R AL BRI A P B

Hrp R 1 oR 7 1933 4FHE T 17 /M4 16 AT T8 LA AL, AT LES], 78
16 LMk Es IR, B TAGZNM R BOES, BT 2R TS ED 60.1%. 1 HA&AT
P Ty TR G0 X PR D7 8 ) E B BT X ZR Y1402
TNk A B LR T I St AR =45 (2011) AFSE 1933 4F b [H [H R il ih, 9541
MbFHE G A 28%. Hk, BT BOGEPIIERT I E ACERNY . AR 55 i i DA
S A i ok, 80 AN B80S o4 [ 3 T 0 10% 70 o T HAt ™l 2 TAE A o by
T 5%. F34b, R 2 48 T ARFEITIAFRSRR ST B I L B Sritatiig . BATRIAEA
16 ATk, LB A 4 i b AT v b B TR R T T 30%, 4 N R I 4REN R
g Bk, ETABGIHA FAE 20%0h b )T ATl 2 TAE A 2 10%.

*1 1933 AT MFB I IANF 55 3l 1 73 An 1 0

AR BT 7T #HT

giZd Tolk 39.9% 67.7% 60.1%
Jik FH it il i b 6.5% 13.9% 8.9%
2z Tl 5.8% 5.5% 3.4%
L A2 < Jag il it Ml 6.9% 0.7% 9.7%
FE & 0.5% 0.0% 0.4%
EHAERIL 0.2% 0.0% 0.1%
A3 FH B Al 4.7% 0.0% 1.0%
AR il 3 M 0.4% 0.0% 0.0%
P&V Yigibch4 2.7% 2.9% 0.9%
B AR ED Y 8.4% 0.8% 10.3%
RS e )3 0.8% 0.1% 0.3%
K LY. 0.4% 0.0% 0.0%
A& 7.9% 0.3% 2.0%
1B 1.1% 0.0% 1.5%
R gk 13.2% 8.0% 1.2%
oA Tolk 0.5% 0.1% 0.2%

Rt 100.0% 100.0% 100.0%

FORRIE: ARYE P E I EERSE) HEA .
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#*&2 1933 EA A I D7 5)) J3 AT 1T o3 A 1 150

(A BT 7T #HT

i Tl 31.4% 52.2% 16.3%
Jike FH it il 27.9% 58.8% 13.2%
o Tl 46.9% 43.7% 9.4%
BB S 42 Ja i 62.8% 6.5% 30.7%
FEL g 78.9% 0.0% 21.1%
AR 82.1% 0.0% 17.9%
A3 FH B i 92.9% 0.0% 7.1%
AR il 3 b 95.8% 3.7% 0.5%
J s TG s ) 3l 46.2% 48.6% 5.2%
Hofh Tolk 72.5% 19.9% 7.6%
TRAASCES )1 82.7% 8.2% 9.1%
K EY 99.1% 0.0% 0.9%
o i3 89.1% 3.0% 7.9%
1B 68.0% 0.0% 32.0%
TR S 61.4% 36.7% 1.9%
I8 AR E Y. 66.0% 6.2% 27.8%
Mt 43.0% 42.2% 14.8%

BORRIE: MRAE (P E TR ) AT

MULEGE it fiA T I 3, 8 TR AR RIR . BA LA MBX ., &7
W HEE TR H R . AR ARSI & DAV TR A T Z R 2. A, #£
PRI 30T, 3% KA A {28 T 2 2 i A 2 T 10 oMb 8 ) s SR 22 5 S R L i i v 1) 2
I, P45 T R AT 20 L, A SRS 25 5 1) B TR B A OGS AN R Mk B T 2 B S s

T BTG ROR mE H SEUEAR R

N T 25 GEEA T AL RE Hh 28 T A HIRAS [F) Ak AR T 22 5 SUR A REME A SCIE R A
Cobb-Douglas 27 & ik il 45 2 T A3 IS 7 HY R E N7 Y SRR R 7 3k 8 B TR AN
WA BEERR  1X BLA P R OE A T

Y|] = Al(ljaL/B1 L[f;émale“ Lfﬁl'dlj ...... (1)

maleij
Forr, Yy RS TAYED § AT TR T AE, K R T ANE R ] A T TR AR
At Lo+ Lo+ Loy M 30958 | A | ATAMIIHB T, LTS8 THEAK

& ARBARKT v a, B, By, By i ANRA, 5 T L THE TN Mk 24

E TR (D IRtk s, AREEMTHHE S, FIHEN T (D P
(R O B AT 2 AL AR E] o AL, O T AR B INAS AR AU MG THAE R, FRATTETRAG BT I L txt
el 35 AR AN 1 — R 515 TR T SU8ca R R A& . B 2R a3 75 R F -

55



Ch E TR A w7 Eh &) 2015 5 2 )

In Yij =InA+aln Kij + 4, In Lmaleij + 4, 1In Lfemaleij + /4 1n LChildij +y X+ Ejrveenr (2
XH In Y; N ANE | DI S E S EME, In Kj TR i MEE ]I
TR TR AN EUE; In L e ~ In L temaeij ~ In Lonitaiy RN AR E DAL

B AT HBETHRAMERNEE. D EREHIESRE ChE TSRS F xR
AR XHE X N—HE TWATWEHE KRR R, TEOFLMAN DR, 20MF
MR EF GE=D Tk DU E . R AIEREIX (E=1) DAL X[ E RN A He,

BN DGR 1931 N O, Bk A B REBUF WEGTE gt R (eE&E W A0
PHE) (1935); AR H A B okIE™ b (1955) E4ai) (i ETARZ B S geit 5t
LAY Tk bt DL E SR ok A P E TR ERE) TN E. a, B, B,. B,

TRHINBEA. BT, K THE TN MR, &) NREHLILSIIT.

T FES 5 EEANEES TR ER 3 heh . W3R I ATLLE R, ASCRYE (hET
AR ) BTt BdEE B, IS 17 ANE T 16 AMTILSE 906 M RFEA . Hidr, fE
906 MMMEH, Tolk-F357 S BN 173.8 Ji TG, “FIITEALFEN 51.9 Jiot, P70
71249 845.7 N AEARFIE R 155 30 11, B 155 3 T8k 5 A B B AT, P35 L E S 66.26%,
T HETHY, 5530778500 17.3%M1 16.4%. £ Nk, EARCHIHEIESY, AT &
TN AEF= BT 140 B TN = b 45 SR

*3 FEARF SR
AR W NME 1 PR 2 e/ ME N
o E (Ji70) 906 173.818 808.311 0.002 16227.64
wA (Ji) 906 51.933 241.203 0.0150 5773.11
BTN OO 906 363.585 1002.336 0 16214
TN OO 906 355.654 2305.446 0 50801
HTANE (O 906 126.508 613.024 0 11650
HEN SR (OO 906 845.748 3358.236 0 68732
PR BT AR O 906 81.302 278.14 0 3475
PR T A O 906 55.918 233.172 0 3195
PRI ET AR O 906 12.388 49.876 0 762.5
BMTAE (%) 904 66.260 31.713 0 100
T AHE (%) 904 17.311 28.486 0 97.355
HETAHE (%) 904 16.428 22.920 0 96.774
Tl st O E (%) 906 2.535 13.784 0 100
1931 FZFANE (TN 906 2349.604  1193.082 39.078 4267.935
REHEE DR GE=1) 906 0.475 0.499 0 1
AT AMEHX (=1 906 0.710 0.453 0 1
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=. SLEER

WRIEENAHFE (2), fhitgsRaR 4. RA4RTHH (B LRI 25D A TR
HAEFEAREIRARME TR A5 171 RR T OO X & 58 2808 1A THa5 R . X BRI
AR B T ANEEMEE REOI G0 R, (HE THRRENMA T REA MOy 7 BEA B
F o IX IR SR EoR A, 3T A X R E I ML 2 B AR G R S i i R R
FAh, BMEAES 2 51, BATINT —R5)5 TAEI500E A , i N D3,
7 i LA DA R M B IR 2 5%, R BE TS R AR AR B A R S A A s e R . T
K, ER A RJEMH] (B3 FIMZE 4 5D, TAVHE TAEHEEN O AT IAIBE, ¥ MU
H AT A, h =552 3 TAT X = s . AT, i TE 2 1 i A e il
e, BOLAE A A R, o B T EE RGN 1%, 7 A E R
0.08% 74 £7. H5 % T 5L THILL, 3T H MR N, (0B THRN H R
=2, LTI NE AL

AT AN A 3 A A B0 B 22 7 T RE TR ] 2 I SR S e AR i, IR AE 26 5 4%
Sl AN R 26 A5 P A o e 55 3 1 B B L /RS (R ) 5 SR X B RAT 1 40 A 2 T 5 5
T RBLE S A 3G, B 0~10%. 10%~20%. KT 20%%%. 1SHd1% 555 1 A% 2
BT T NBE A ER 55 5 )7 EL AR 0~10% 2 8] F IRl A 25 5 . oA 1R 00, SRS e IR — 45
HOWLEE R 1) T I 2 T, (H2 TR AR 5730 S B AR T 10%, B RRAE 55 Al
TR FEEST ) )70 BT B THCE RIS 26 TOWAT MRS it B i = AR i . 28 TH 0
TR TP= gt BN R SR 4 B T AR B 57 8 ) N L SR 1090,
T RBAMONIE, 0BS5S . K 55 4 FIRIEE 6 ZIRATRDL, Bt & TATHA
BARFIN 1%, T S SR 2 3G 0 0.07%H0 0.08%. 1M HLIE 3 % T48 F 5 B 55 5 )y b Sl e,
LA 52 EOR

150X BL=ANER IS IR R 16 A TTAVFS 2050 0710% CORMFfIGETE . A2 Tolk . 283@ A B il itk
B RAGR RGN Fofl ok i as g, KNk, adliEsk . R mlEl); 10%~20% (45
Lk IRH G EHATENE ) KT 20% (WIS )@l k. ZRHED.
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x4 AR P T Ak Gz i B4 14
W R A & i i A fH (log)
SFEAR 0<# T A%
(1) (2) 3) (4)
fRRAT &
5 T (log) 0.390%** 0.376%** 0.352%** 0.320%**
(0.049) (0.049) (0.051) (0.052)
4 T (log) 0.086*** 0.085*** 0.110%** 0.111%**
(0.013) (0.013) (0.016) (0.016)
# T4 E (log) -0.008 -0.007 0.079** 0.088**
(0.017) (0.017) (0.035) (0.035)
A (log) 0.527*** 0.520%** 0.487*** 0.485%**
(0.037) (0.036) (0.041) (0.040)
Pl A i
A %= (log) 0.665** 0.224
(0.336) (0.357)
7= T B EE (%) 0.003 0.001
(0.002) (0.004)
RIS (=D 0.020 0.185
(0.264) (0.255)
R NIER MR (=) 0.416%** 0.489***
(0.085) (0.097)
Ligielt 4.387%** -6.870 4.576%** 0.737
(0.276) (5.726) (0.307) (6.096)
PORIEEES 906 906 485 485
R-squared 0.757 0.764 0.836 0.844

YLWT: DA At Tt RS0 3 X[ R AT o
5 PO PERR R %
% p<0.01, ** p<0.05, * p<0.1
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%5 P2 T AT D7 ) BN LU At T 28 T G5 S8R i (R Ak 11 25
W fd R i il C(log)
0<# T A#(<10% 10%<3E T. A %1(<20% 20%<E T. A%
(1) (2) ©)) (4) ) (6)
5 T & (log) 0.383***  (374%**  (343%**  (.336***  (.463%*F*  (.437%**
(0.091) (0.089) (0.060) (0.060) (0.081) (0.081)
1 T (log) 0.054** 0.048* 0.077***  0.078***  (.114***  (.104***
(0.024) (0.025) (0.027) (0.027) (0.035) (0.035)
# T4 (log) -0.019 -0.024 0.066** 0.065** 0.085** 0.076*
(0.033) (0.033) (0.028) (0.028) (0.041) (0.041)
A KR (log) 0.507***  0.490%**  (0.554***  (,553***  (398%**  (.408***
(0.061) (0.059) (0.052) (0.052) (0.062) (0.062)
Pl A i
A 1% (log) 0.038 -0.062 0.518
(0.066) (0.096) (0.475)
7= T B EE (%) 0.002 -0.001 0.004
(0.002) (0.004) (0.003)
TN HIX (=1 0.328 -0.527 0.279
(0.337) (0.321) (0.338)
R NIER MR (=) 0.619%** 0.152 0.294**
(0.138) (0.133) (0.115)
A A.724%%*  4013%**  419%%* 5 57x*k [ B7%k* -4.203
(0.452) (1.252) (0.356) (1.736) (0.472) (8.190)
MLE 466 466 267 267 173 173
R-squared 0.663 0.679 0.856 0.857 0.888 0.892

e DA A48 00 XI5 5 24 HEAT P2 o
155 WO VE R AE IR 22 o
***p<0.01, ** p<0.05, * p<0.1

B 7 VLRI AR 7 R B VR SRAS EEER BN HH SRR B A P X AR B 1 H
fuszmiah, FATIOM E THAXS 7 H TR AT IS FATE SMRAER 2 XASFE Tk

B LA HizAT o7 s R LE AT oA, SRR TR TR (2) PRI BREAINY; » il
BRNFFE (3D, AT XA R LMV ER T 3 BEA P~ B B N ok R gt AT Ak 5.
In A In K INL e In Lfemale I Ly
1= 4 L 3
ny,  “ InY; +'B'lInYij e InY; e InY; ®

]

MITHE (3) PRI LA AR BIREA, B T L TS E LA B EN TS, Waln K /InY;

ﬁﬁﬁ@ﬁfﬁﬁ%‘ 181 In Lmale”/InY” %IE(]E_‘?F@&%\ ,82 In LfemaleU/InYlj ﬁiﬁgﬁfﬁﬁ$~
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BoIn Ly, /Y, B THITTRE . $HEEH ORI R STRE LR 6 2 1.

A E RPN T, R 6 4T 4IRS R 3T A R R 4 () 4% Tk )
B RPN Z N ML S R I TTRA R o 7 B A LK T 2000047k, B TSRk
BN 3.6%. FrHU K 4 JE ] B T TR A A 3.97%. T AE B A% AR (5 4
57571 10%~20%[047 A, P33 T SR Tk R AU 3.04% 5 4. Hdhgigi T
A N 3.58%, ARAH ahlE IR 2 N 3.37%, B MRS BN N 2.18%. HiAxE T
A2 10% 14T, B T H SRR DTk B 3R AR 0,

H LRI, FEEAR A B Tk A AR B, 2 TAE A O S AT w2 . (BT £
Farlifi 5, B THAER LA AN EE T2 TH. 253 TAH 55730 /1 EAE 10%[H
FrlkrR, T TTHRE AN 00 BI(EZE AR e T A8 o5 Ll it 1006047k, 38 T 5T kg
WAE 3%, [Hk, LA B TR T A R A SEbr LRIk, 5 & — ot A sl
NI % 5 7™ B H)

*6 B[ B BHAN [F] M 2855 3l g P48 B S o ik 2
T T WATIERE P LITRE L TotikE  ETiTE
(%) (%) (%) (%)
B 38.64% 22.55% 0.00% 3.56%
BB A 4 Ja il ol KT 20% 38.38% 24.56% 4.53% 3.97%
& AR EN b 39.16% 24.71% 4.53% 3.93%
F Bl 36.96% 21.07% 0.00% 3.01%
EHAEDY. 48.99% 14.79% 0.00% 2.18%
gigi Ll 10%~20%  52.06% 19.57% 4.74% 3.58%
JIk FH it il 3 b 50.23% 18.85% 4.70% 3.37%
RS 2 ] 3 45.21% 19.21% 1.75% 0.00%
= a4 46.04% 19.84% 2.53% 0.00%
A& 48.37% 21.82% 1.87% 0.00%
HoAth Tl 0~10% 47.01% 17.89% 1.90% 0.00%
A2 i FH H gl 48.45% 21.20% 0.00% 0.00%
pENE Yigiibeal 43.00% 18.79% 2.43% 0.00%
R S 44.63% 19.99% 2.44% 0.00%
K HE 50.53% 16.29% 0.00% 0.00%
AR il i . 44.45% 17.45% 1.24% 0.00%
. % @

2 T i R I AR M A e R o AN T (e ) B (. B T AR AN O JLEE B i R
ERMRERE, MHXARRN TR AN RS B th = 4 B . ASCEEAH 20 tha
30 A (P E TR AR S ) SRAHIEEE, A EE Tk A 7 b 5 A 0 (] s 2
AT AL, BLRGX e 58 T A8 I T AEAT ML 28 B UK I R S o BRAR FE AT 25 52

TG, A A O A IS AT R AR AR FEMI B, R VIR
Q)1 b oA B AT . TTAT ARG, G523 Tolk. 3G AR 3 AR H
BEMATIE . HR, IWETXZFEReE K SAE 7L, Sk L, B TR ARRR L
WATM A FF SR, B8 T S 978 I 10%, & AT B AN 1%, 76 5 e
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Use of Child Labor and Performance Research In the Process of
Industrialization in Modern China: Research Based On the Data

During the Period Of the Republic of China Industry

Li Lan

Shanghai university of finance and economic
Department of Economic History

Abstract: In this paper, we use the survey data of industry in the 1930s to have a research into the
use of child labor and its impact on economic performance in the industry in early industrialization
of China. The study found that: the use of child labor in modern China have the characteristics of
universality, and has significantly regional and industrial characteristics. Among them, Shanghai,
Jiangsu, Sichuan, Hebei became child labor’s mainly distribution areas. And from the point of
industry, textile industry, paper making and printing industry are sectors with much bigger absolute
number of child labor. Moreover, from the empirical study of child labor use’s impact on economic
performance we can find: in general, child labor had no significant effect on increase of industry
performance. But when the child labor accounted for more than 10% of the total workforce, if child
labor quantity increases by 1%, total cost of the goods will increases by about 0.07%. Its
contribution rate to the industry’s commodity output value is only 3%. In this article we will not
only research in detail the child labor’s region but also its industry distribution in modern China.
We will give empirical analysis on the impact of child labor using on industry performance, which
further enriches the study and knowledge of child labor in modern China.

Keywords: the Period of the republic of China; Industrialization; Child labor; Economic
performance
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fy %

P4 1. 20 thed 30 FARANE M 5780 /) 5 % B 2 E 578 e
H[X BT %L #T
P 2.05% 0.18% 2.12%
i 28.61% 37.72% 18.22%
H 2.10% 0.39% 1.03%
Jbxt 2.56% 0.01% 8.16%
L5 12.80% 26.35% 16.35%
WL 6.43% 11.93% 4.34%
2 1.60% 0.24% 1.69%
vl 0.69% 1.13% 0.64%
Wk 7.80% 6.35% 3.41%
Vil 1.31% 0.27% 1.16%
g1 4.97% 1.91% 17.62%
ik 10.95% 0.76% 11.53%
R 4.51% 1.00% 7.55%
it 3.20% 0.42% 1.15%
I 2.52% 0.83% 1.41%
i 0.19% 0.12% 0.47%

LG 7K 0.13% 0.00% 0.03%
i 0.08% 0.03% 0.10%
IR 6.01% 9.99% 2.64%
] 0.37% 0.03% 0.36%
fipe 1.12% 0.35% 0.03%
Mt 100.00% 100.00% 100.00%

Fll sk MRAERIRYY (1938): (PEITNMAERE) (BREFG I HEGL.
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Bf# 2. 20 fHh4C 30 AN A FMER 578 /) b 357 5 L

H[X BT 7T # T Mt
R 69.31% 5.89% 24.80% 100.00%
i 39.74% 51.51% 8.76% 100.00%
5 73.92% 13.48% 12.59% 100.00%
Jbxt 47.44% 0.11% 52.45% 100.00%
95 28.85% 58.40% 12.75% 100.00%
WL 32.70% 59.66% 7.63% 100.00%
2 66.09% 9.85% 24.06% 100.00%
ANl 33.97% 55.10% 10.94% 100.00%
Bl 51.25% 41.01% 7.74% 100.00%
Vil 66.33% 13.36% 20.30% 100.00%
vaii 38.39% 14.49% 47.13% 100.00%
e 69.79% 4.76% 25.45% 100.00%
7R 55.64% 12.12% 32.24% 100.00%
it 79.70% 10.38% 9.92% 100.00%
I 65.98% 21.26% 12.76% 100.00%
i 39.87% 25.56% 34.57% 100.00%
ZE IR 92.36% 0.00% 7.64% 100.00%
27T 54.04% 21.95% 24.02% 100.00%
J7R 35.88% 58.66% 5.45% 100.00%
i} 70.92% 5.76% 23.32% 100.00%
fipe 76.01% 23.32% 0.67% 100.00%

BRI AR (1938): (hETAIFERSE) (EHFgitu i itHEAH.
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