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Analysis of Relationship between Economic Growth and Investment

2 »

Zhao-na
(Rathgis® £® 300222

[ EJLF2.ABLEFLARBATRATRIUERLBAGAE, LL7 LEFAE S RE, R
AEFTEFOELRRERE, AXENECMER . A ABAREZ R FRELEF RO KBELERTT
KREHRL AR FAWELEANER, S2RAEEFLAENTHRHAL  BEFHAA EHEBERRH
WHIERARE BEAHLEATLSEBEURABEETLE RS AERLA,

Abstract; This paper deals with the relationship between investment and econcmic growth. After exam-
ining some key Macroeconomic time series of China such as investment, GDP and price level of China hy
Co-integration test. We draw the conclusion that investment and GDP have the relationship of long-term

balance.
E3 1-0ES § Sk i8S W EHERA B2 AERER
Keywords: Investment Economic growth Co-integration ECM Granger-test
—REEZREFERPERMNTE

2004 EHE GDP K EMEIT R I 5U. L EEREC.2IMBLHE . BREIMEMESH L B2 IE K%
M EEETEABRTRERT —LRE, AEERREAR G ERASS EURTHEAESE. o8 s
TR E - EAR 3%, 8 1993 F2FdHRNMHAFE. SBRERSFETIRIETSENRRS
MEGLKGEFET T & HARERER, BEHRE W EN: TERMR R E RS, X0k 5
EEEHRAELRER UL EREFT UG LHFRRKHL2HR ST, F2RAWHES2FHEK
AEFEERNXR, _HEREMUMHEENR? X —- T8 SARELFETNEFRER . A X HER
HEREF¥ P I (Cointegration) BEH R, W HBE S 2K M KN LRETIIRS,

—BRSEFRKGRKAMEH X RIH

(=) By E X ook 22

AR AR BIBRE A R 1953 £~2003 EPEE FRYEXEHE LB E AL AE (GDPD B E %P
B ANV LUARBHEHMEREPD . ENEEATHUSN, TR RRTHHER, . X2E Y. (DY
BN ENEREBIEFFERE T E, RN HRTEE A ®H, HREERESE (OWRERHMOE
HETONERAOEEXR: OWNEEAMERLARE A TRWEFHER. BhEnmAENYH
ERHER B EESBEREBFEANONTHIRE. SELARE RS RERERNTHE. 4
InGDP=In(GDP1/P1} . InINV=Ln(INV1/P1)  InP=1In(P1)> (L} 1990 £ F R L#H ). R lnGDP,
InINV.InP U R EMWZSF R AlnGDP  AMINV, AInP BFIMBEBME 1~8 6 fFFR. TR, InGDP.
InINV IR BB E AL KERE. Al E=FHRARETH, ANERBENRS B TR AL
BoMMEFRE, —EBRERERFE EANEALY., NAESTEE. BRESESEE R R EET
BAEERKENHEXLR. HEER.£ETFESKHFE)

(D ZESHFHAESS

FEX BTN, XA M FREERE, AT RE—IYE IDNEAET, AT

fEERA . (198004~ L ARFEEMR A, KBRMB K 2003 ZHEWRE FRAONRRAESSMTH,
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B I O R B T T T Ty 357607650 15) ]si 8575079500
—DIniNy _ (= Din? |
4 AlnGDP |73 B5 AnINVIEF E6 AlnP ¥

Wi AN BT . A S0 5 P BL{ 4 B2 (ADF, Dickey fil Fuller, 1979) SRR # T FRERS B (MR ERREK).
K ot B b AR ph fr e B R A MU QO RGR AT S R E A MR B RS ATC(Akaike’s In-
formation Criteria) (S BEMWT. 2 ME 1 iRz, HE 1A, InGDP. InINV,InP fk EFFIEEIE
M. TIEEH#HT —NES B ERTRA.

F1 ADFEERWBER

BBy
¥ OB ADF 1 s % o bw 5. e
(catrk)
InGDP —1, 867 087 (st ®) —4.1678 | AEH | 1.959 763 | 0.065 09
AlnGDFP —5.518 4 (e, 0,20 3.077 8 E =) 2, 08 052 0,094 073
mINV —0. 121 884 (c.h2y | 35745 AEE | 2171743 | 0,284 994
AlnINV | —5,998 513 (.0.2) —3.577 8 i 1,959 645 | 0.271 528
WP | —0.316 799 €e.0,3) - 3.5778 | ARE | 2.003165 | 0.044 119
AlnP —3, 109 648 0,0, 1) —2.612 b i 1,896 237 | 0,044 252

HORBHTR M BRAFEIRAEN.L RRRANEE NS ESERESR
EIVHBERETIHAIN

(ZEFHHEUBLE

P88 (Co-integration) WA+ 7 B3 MFEFI U IEFRMA T  RREFRERBAMNKBHELR. E8RT
14 55 A 22 b 31 15 f 7 8 A 28 BT B IR] JF 500 AT 161 0 1 DS B 7= A A <D AV BRBR, SURR R T X T 8T B
FES . ZXEHNFFEREEMEREDPRE T KPEERS R X RN RS, B 65 248 FEm s SRR
A 3 H AR R S A5 A ok, D dE PR B IR 5 G IR (1 T RIF AR R 3% .

TR, EEASES AT ADLERKE InGDP, InINV. IoP FAIZEFENEXFK. —B ADL

BRIKEHESRNT.
InINV,= —0.466 + 0.851 InINV, ;+ 2. 257 InGDP,— 2. 096ln GDP,_, — 1. 022In P,+1.022InP, ,
(—0.72) (8.82) (8.1 (—6.26) (—2.09)  €2.18)

1)
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R?=0.979 DW=2.224 SSE=0.1701 T=51(1 $53—2 003)
LM,=1.51 LM,=2,29 ARCH=0,92
B F R D F BT B ¢ RN, RGBSR, TRIAE «=0, T AR (D P MEBREERT, EH
BB FERL D,
InINV,=0.876 5InINV,_, +2. 289 61nGDP,—2. 196 3InGDP,_; —0, 921 3InP,+1. 004 7InP,_,
2)
R?=0.979 DW=2,292 SSE=0.1691 T=50(1 953—2 002)
LM, =2.03 LM,=2.93 ARCH=1.13
AR LM, =2.03<xq, =3. 84, LM, =2, 93<y;,, =5. 99, ARCH=1. 13<y,, = 3. 84, FF LU B (2) P Y
REGEAFEBHEXBAFES T E. AETUEFBE EXPHHTARARBTALEEEHR.BETER
BT InINV, 6 97. 9%,
FIAEXTTETRERKBEHE LR
B=@B+A)/ (1—a;)={(2,.288 6—2,196 9)/(1—0. 876 5)=0. 751;
Y={+7)/(1—a)=(—0.821 341,004 7)/(1—0.876 5)==0. 675;
] InINV,=0.751InGDP, 490, 67510 P,.
TRBREREENAFAENBAEE TN THAE R 0. 5. MR TEEESHEN TR R
0.675, EHHIRE.
& =InINV,—0, 751inGDP,—0. 6751nP, (3
X e AIHTT ADF IR, 55 RB5R ADF R —3.079 717, /hF 5N MG FH —2. 921 5, BL8H ¢, FH,
B, FA=ZTTRZMEAEDELR.
(3 )i £ 4 F Ak (Error-correction-model)
iR AT RIATUER TR BN KHEAR, BRLEASMX ST RNE BT
R AV EH N RERE , XFTUHRESFEARIMURR. BE Granger €. B AHFHEBRXLENT R
RAAREGEHIMMER, Bl . AHERRAEM L RINME-SETARREGERAERNREEFE
BECM), URITR ERSERZRIX RN ENRHSARSKNGE.
AlnINV=2 287 0AInGDP—0. 922 9AInP—0. 124 4¢, , (4}
(10, 80) (—2.13 (—2.27)
R*=0,707 D.W,=2289 s.e =0,165 T=22
LM, =1.312 LM,=1.492 ARCH=1.151
AININV=2, 2870AlnGDP—0. 9225AlnP—0, 1244(InINV,_, —0. 751InGDP,_, —0. 6751nP,_,>  (5)
AWGAEALITEHERZITRR.BENRANBRECEHED. OWRAXUNEWESHHEHHE LR
ERFGCDPHKERE. GDP K 1% . BEHEEI 2. 287 0%, RHAHH KRS T B SE R E
BK. R, BN H AN AERKEFLDNH TREORK, WMIEE EH 1%, BEE BT
0.992 9% . EAPHREBEMRBAARFERASENSH, F—EFAIENHIRZEL 0.124 4 XK
WALEFE ) AlnINV BB #08 K a #EIE
(E)# %2 A E R4 8 (Granger-Test)
HHERRESRAE, BER R S52F k. OUNTHZAFERENBIE LR AL XHHHL
ARGHBERXRANEEXLENTEMAE, $BEHR L RIT.
BiEFX 2 AIMGDP KSR TRENHK, AR NERATEF W K. GDP 5REEE
FHHRARKNER BESYMKTIZABETEAEEFEIRARNLER, I 50 EXBFHHRERREHT
MK PHRE . MARTR . EAFEEERERGEER,

X2 BEFERXRHRBRAR
WO % Ffa P{& & i
(nINV 845 7 Granger B L F 3 H InGDP 2 11,4121 | 9.000 11 | InfNV=>1nGDP
InGDP 4 #E Granger B X T 818 InINV

9. 443 22 0, 000 4 InGDP=>1nINV

InP BHZE Granger WX T2 F InGDP 1. 356 58 0. 268 34 InP={nGDP
InGDP B&%F 1 Granger 8 ¥ F 2|3 InP 4,574 71 0.015 8 InGDP=10P
InP A TE Granger B ¥ F 3B InINV 4.491 71 0.016 92 InP=>InINV

B[ D | DA | B B

InINV B E Granger B XT38 lnl g, 047 01 0, 000 53 lnINV=InP
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= BvEan

HEAMEATHRLEAERXARBMNEGR . RMNUTBAUTER - RENEFHKSEER KL
—HRKBNEAREESHARXR . BREMEAH —MHERARHE H_HZANDELEEDEE
ER MATE=4HRIrHRABR LD E.

BRIEARAR M RELFEELHAFLEE FEFIRASNBEL2EAANRBENLHIREHRTE
EAATIEN AEEE ER R NE T AR TEF I BARENEF SR SREEEE KBS
XEMRAAT AL EAXMBRR. & RELEFETREFEEN . FHEANEERUTE A EREAFHE .

(=R ek oam

BAIME IR TEETESE =~ HBRKER 70U REKRRFMABEE X, TS b8k
BREBMR AN HEEANEERRARAR, ERE A SRS~ YN REGR, G FTFHE=" “FHE
ZTERAAEEMRMTRER. A AINENMETHEEWA T EE AU EEAE AEEE R TERES
AARR ERBRBRESEATR IRE. . REATHAERRAN AEBAEE. TR AV RAEDE
BAMAZFERKMEEEE, BEEBRISFRL BLENRELLSERSHNBFBE S ATTAF
FTEFWKRBBELER, B THREAMSHFH KR RRE“ DI, X 5 K 75 5 9% i 71 46 S F R
SR, EBRARHERAES SR hE . FLFfkEshiEEE,

(OB FHHR AR

MNERZEFERRE ERALFB KNP HER—FHREh A 8B RAFH N, TEE 7RG R
ZH T F AR I 0T R B RO BT AR RN B0 . VBT N S R ok, B S B AR L B b
ARRBA R R. Bl HREm A/ NERERSFANEREE. BET KU SSFEEAR
FRBRTRAHRBRRESY K, URAHRAERFAY KAMEEY KBS E R ~S8E. 3 RESEER
%, EERRERENT RN, R EES S, 2001 5 38%,2002 4E K 39, 4%,2003 4E £ 45% , TG4
REHFE THE,200] FRLOHMER 59, 8%,2002 £ 58%,2003 4E{8 % 53%., Eith, 12, %
WAEFR KB R A REAEMWAFERLLETE,

H A X W

{1 BBF XTPEERSFBELNEE. BiFR2 5%, 2004,03.

(2] HEE BRS5SFHK. IR L EPBEH HEM, 1996

(3] B H RS, b3 .2 5FH $ H KT, 2003

(4] BE¥ AUARBMREEEEN K5 81K, 2004,03,

(5] ® #.30% RELFTRENEBRRERSSFEKNEIES . KT8, 2003,04,
(6] MKEAR. St HE RO B B AR bl MR BEIEFE 4 . JE 30 . o B8 i B 1 2001,

(7] G ERE. BRSHE N PEARKE R, 1993,

[8] #xit. NAMXRE LA NEHT SR LB %557, 2004,08.
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A Positive Analysis about the Structure of the Government Expenditure

Bmy =2 W
Cheng-lifang  'Wn-shan

(Phpsisd X 100081)

(M BJRAMEIRER, AZLFHMEL I AL, EAREROIM A I L, ERABMK
FRGAA, AXilladd 2 B0 ERY, F M8 3 M7 RIES W, RS T A

Abstract It has always been the target of our finance management to optimize the structure of government ex-
penditure and to adjust the items and amount of it rationally,so as to improve the efficiency of the expenditure. In
this paper, we analyze the structure of government expenditure,and also put forward some suggestion,

3 L EER-E £ FEEBSERR % IE 57

Keywords ; Structure of the government expenditure Error correction model Positive analysis

— WRoH

20 it 42 80 SEARLUK . WEMBEF LA T . AHER FAEE, WERAFRER I LEHHRE. M
R R R 30 T BOBCAK IR B 28 02 i R A (B R B A R 2, SR TT, 3R A B, AU BBCSTAH HH R, R ST
WARRAFH—ATHTR, RAWEHER ERWBC SR, MR ERRFRENE B . AT
B AT R T2, B B ECM #8, 3 B BU 4500 3 17 383 4047 .

gy §vg: f-

EOELER LT LTS § TEE:

MBI SR, ERAFREH/AEC) HEXEHMASC,)  EH%H ND)  THEMREH
(AE) Hft B OENEN BT, BT H AR (TGEN)ENERBET R, BARENEFKENSE
DL, ERRMEN 1978~2003 £, HHEBRPN TN FENERMURERENBETREEES RS 2, 06
FEAE M SRR LB M S B (P, . 1978 X 100) B B A, & X & EEBIT .,

"1 HENE B fZE %

n TGE, EC, 5C, ND. AE. OE, P, " TGE, EC, 3C, ND, AE, OF, P,
1978 |1 122,09 718,98 | 146, 96 | 167. 84 52. % 35,41 (100, 7] 1991 | 3 386. 6 (1 428, 47| 849,65 | 330.31 | 414,01 | 364, 18 | 102, 9
1979 |1 281.79) 769.85 | 1¥5. 18 | 222. 64 1 63,07 51,01 102 |1 1992 |3 742. 2|1 612.81| 070.12 | 377, 86 | 462, 41 318 105. 4
1980 |1 228, B3| 715,46 | 19%9. 01 | 193.84 ?-'-5-.53 _44.99 106 | 1993 |4 642, 3|1 834. 79| 1 178. 3| 425, 8 | 634,26 | 569, 18 | 113.2
1581 j1 138, 41| 630.76 | 211. 46 | 167.97; BZ. 63 45,509 |102, 4} 1994 |5 792,65 (2 393.69|1 501. 5, 550,71 | B47, 68 | 409,01 | 121.7
1582 {1 229, 98| 675,37 | 242,98 | 176.35 | 90, 84 44,44 |101, 9| 1995 |6 823, 7 (2 855.78|1 T56. 7| 636, 72 | 906,54 | 577. 95 114. 8
1583 |1 409. 52 794,75 | 282,51 | 177,13 | 103,08 | 52.05 |101.9| 1996 |7 937.6|3 233, 78/ 2 080. 6| 720.06 {1 1B5. 28| 717.87 | 106. 1
1984 |1 701, 02| 9568.18 | 332,06 | 180,76 | 139, 8 80,22 |102.8[| 1997 |9 233.6 (3 647. 33| 2 469, 4| 812. 57 |1 358. 85| 945. 43 | 100.8
15985 |2 004, 251 127, 55| 408,43 | 191,53 | 171.06 | 105.68 108, 8|| 1498 | 10 7598 {4 179.51|2 930. 8] 934.7 |1 600.27]1 152.9| a7 4
7
5
2
6
4

1986 [2 204. S1|1 158. 97| 485.09 | 200, 75 | 220,04 | 140.06 | 106 || 1999 1 13 188 |5 061.46|3 638. 7|1 076.4[2 020.6[1 390,5| 97

1987 |2 262. 18() 153. 47) 505.83 | 209,62 | 228 2 | 165,06 ]107. 3| 2000 | 15 887 |5 748, 36| 4 384, 5|1 207.54J2 768.22{1 777.9| 98.5
1988 |2 491. 21j1 258, 39| 581. 18 218 271.6 | 162.04 [118.5|| 2001 | 18 903 |6 472 56/5 213. 2 (1 442, 04{3 512,40} 2 262. 3| §9.2
1088 |2 823. 781 261, 18| 668, 44 | 251, 47 | 386. 26 | 226.42 (117, 8|l 2002 | 22 053 j6 673.7}5 924, 6|1 707, 784 101, 32| 3 645.8] 98.7
1990 |3 083, 59|1 368.01) 737,61 | 290.31 | 414. 56 | 273, 1 |102. 1| 2003 | 24 850 |7 410, 876 464, 4 (1 907, 8?[4 691.26)4170.6| 99,9

PR R 2000 SE B THF 4 ). (2004 SERE K HHAEE)

EERA 1. BEIF (1981 12~), % JWHRILBA P RIS KR EBR = S 2004 FHALHR L.
2.8 WAB10—). L AUFREERA FRBLREFRBERFTW ST 200¢ BHETRE.
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InTGE, =1.0G(TGE,/P,> by M B 3% B BB 80T )

InEC,=LOG(EC,/P,) St 2 57 B IR B A X BUF 9

InSC, =LOG(SC,/P,) SCBRFE S SO A BN BT )

InND,=LOG(ND,/P,> SE by [ By 9% R 640 3 3O 3

InAE, =LOG(AE,/P) SRR AT BT B A A BUF S

InOE,=LOG(OE,/P,) SE e Hth 28 F B9 3T 55 B
(ST EHFHRMER

M FERNFLEFER. B TERMITRBOLSIrik, B A TRE KT B 84 BT #4757 5
PR, ABRAENER. 0 MERMBERFAHTRMERE. XBRIIEM Dickey—Fuller
RS ITREHRE. ERALE 2.

F2 BEHWNR
T & DF gt ADF R | BREHRBER (0. s B (5 %0 DW i 253
AZInTGE, —3,719 4 (c.0,1) —2.996 9 1. 997 InTGE.co (1)
AZInEC, —3.922 {e,1,2) —3.633 1.679 2 InnEC,toI(1)
AZInSC, —3.189 3 (e 0,1) —2.996 9 1.885 6 l6SCon (L)
A lnND, 3.154 7 (e,0.1) —2.996 9 2,029 8 InND, 21}
A?lnAE, —4.579 8 (e, 0,12 —2,996 9 1.987 7 InAE,caI(1)
a?ln0E, —3. 450 4 ety 1) T 2,996 9 2.120 8 INQE (1)

B e HEHOM, BB L IR,

(2%
1. RIS
HFRE InTGE,, InEC,, 1uSC,, InND,, InAE,, InOE, B F B35 DW EHME, 7EE B #H%, H
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Analysis of Market Price-to-net Assets Ratio and Stock Structure of
Shen-hu Listing Corporations of Low Market Price-to-net Assets Ratio

[ 1
Cheng-jin

(EHEwE LS L 200433)
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Abstract: Stock structure is an important feature of the listing corporations, It plays a significant part
in the corporation performance. This essay takes the market price-to-net assets ratio as the representation
of corporation performance and explores the relationship between stock structures of low market price-to-
net assets ratio corporations and corporation performance by carrying out regression analysis.
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Keywords; Market price-to-net assets ratio Corporation performance Stock centralization
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Research about Green GDP and Recycle Economy Condition

T #F REW

Wang-taec Wu-growei
(BFLXF kFE 100022)

[(#% ElGTHARAFGCDOPREAKRALIANBFEARARFERTRARERAGHAL EXT LS
MGDP R AR TR RUEHN KR B AL U BT THEL RO AR AL S Mk T T
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BEGOPHEMBNFAGCDP HERV A A L, FEANBHAYFHEE AL LA R E LA T EF
R AmEEAE M A KNGS CODPHEEFEEEARLIME .

Abstract: Current GDP calculate system of our country lacks the calculation about the cost of different
environment and resources that company with the economic evolution in our eountry, it has caused the GDP
index to be unable to reflect the growth of the national wealth,so this text regards sustainable development
view of recycle economy as the basic point, explain the relevant content of sustainabie economic develop-
ment,introduce the System of Integrated Environmental and Economic Accounting(SEEA system)to analy-
ses and research,on this basis,this text sets up the green GIDP check and calculate model to revise the traditional
GDP model,explains every element in the model especially, makes the concrete method of checking and calculating,
so it can check and calculate the national economy wealth with green GDP index more truly,
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