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1.1 HARERTBX

LL1T HRERXEL

EINELF -l K &R, HhasEBRERHRHR
BRI — R BEFRE. LR 20 MRS 10 £, B
B FBITMGTT, 1990 FH R BETHATMERN 9.4 FT2ET,
54 E GDP H.1 50. 7% , B 2000 FEEL W E 36 {20, 10 4F
WKTIEAME, 54 GDP M EAR119%, EHiAF BENH
1990 4E /) 25424 FIZHE F 2000 4E 1) 49612 FK, WK TiF—6%,
2000 ~2002 4, DASKERARMBRTT EMERMRKMER, 23R
TR THRAEENER, HB 2003 EXHAT —FNER, H
R - BT BOE 2006 AEEEAIFH H, P 2007 4E 4 AR XEF
13136. 14 &, HAXZ G A4S (WFE) AHHBEFER, 8&F
2006 AR, &FRBETE EHBRE AT EXT 50. 6 JFIZ3%0T,
L. 2005 4E[RIBANE K 23% , 24415 GDP i 110% . M 2006 4EZ 4
BIE) “WEEHL”, 82007 4£8 AFHFEHEE. KKEMH A%
MR FESRMT G, 22008 ECEENSRESREIL, ZHE
W, SERETHEH T KEENES), S REHERSAH
(Standard & Poor’s Index Services) H ESIRBETN ¥ (The
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World By Numbers) (4% B7R, 2008 4, BrXTiipEFE K% T8
54.72% , REAWHEERETH 42.72% , Fik, WRRELSIRE
BRI I8 E (S&P Global Broad Market Index) [{2 %R 46 B 7T
BT H|17.0 AILET.C EREX—HRT, BTS2 KE
AR F TIFBOR G A R R, B, Bixis
. RAAMEFHEROEN, EBERZ BT KM ERN (wealth
effect), HEEMANEMEFENTPFATZUNEERE, XKERK
SREHLMERN, B, BRTTNMERNBLA, E4AMELRETK
LB,

B, BiTRRBENREFSEMBE TEXTTER, fin18
WLTEM, EETLEMRD, B2 RRMBERTSHIA
Ko 19 H2rhm, Bfrhiifsh T EELRE. B8, K9 . BITEHT
WHER, BB —-KIEFRRRER, KEHEIL=ER 90% & H
B ARRIER . 20 HE42 90 4R, EESHRHIEAT FE “BHEH
B, THLAGARTIATE (NASDAQ) S fRFE B T 35 M Bl A HE 3
XEEF 10 RFERFERENKNBEEENIRZ —. 450, &£X
REZET, BHEEAUIRERBEFFREY “BWE", WAEE
SHNESHEF AR EREFERIGHWEERER, RHE20
42 90 ALK, RESZFSRMHFE AR, KHitifES GDP &
HB—BEA ) 180% , KEHEREHEMFENREVE SRER
FERI LR 2000 SE4EIEEEE 40% , BT A EE LB KR,
H. B+ - M. 4P E (James M. Poterba, 2000) A%, ARHT
WMEBNEESEEERE BT ROXBEERE, BT SHBMOHE
Xtke, REA - HEFERIFRESE, RE NI XE#RN
AR, HER, AMERBRMBRTH I ERNERNZIELH
g 3

© =@t (E¥): (ERBETHALEI 08 4, HETA 09 4), hup: //
news. stockstar. com/info/darticle. aspx? id =JL, 20090107, 00000400,
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EHFEFRBIRSY, RETRTRETRMA Y REZ%
TSR RZ—, BRI 20 HE42 30 AR “KFFA&”, 20 i
90 FAUHA “WIRETT” WBKSE. EXH, BHiHE 20 #a
90 KRG, 2000 4F 4 AFFMRBEA AN, WHTETTRM
EBERBRIEIA D] 80% , 1E - BRHT 30 Fb Tk BRM P H 8
(I #RE - ) B—BETBK30% ML, BRETHLESR
REKIEIE 6.5 TfZRTTZE . AR, WREERT HREIBA ™
ARHHZF TR EP N, BR, 2001 FEELHFHAFR
B, HEERZET “9- 11”7 HHERSIhE, EEEFRREH
HEEE, XREREIR., FEMRGEER 1987 FHXERT
i, ENSFERNEEeRh. X5HEH L KR
B, H5HZA20 40 90 4£48 “RIEAY 10 4£7 RBEF, REM
#E7 2001 SRRV, REMBEAMBIBRMNAS LR, RMTERN
AR TEOR, SR B BOR, — MR ZAK BB 50
ERMBAKF o X—TTEMEIETRT TR, #3) T RS
HER, B—EHEE T FRTHNERME R, BASFHR
TIERE “REBEHI” MEMERMAEHL, KRBT THBOR
BARFE IR T MEBRRE KK S, BUE T EN®RY), H8RT
EFEAMNGEE KK IR, BIHZ)!

EEMBH S LR ARBTHEMRER SR, BES
HBRREGHFEEMXRR, RERVEBNETHFEURAS
K, HRFHFVORRBK, BFFARNIIT 0 H B B =& 8
REXHiE 32, WHMEFIHRKMERN T TR, Xr$R, Bl
BT B X 5 R AL AR E L

FERLZE, ERZH Y S KPBIE. 1984 4£7 A 20
B, tRXBBRGERAFRLHITI HERETHRER, REER
HEATRG AV AT, EEIERRE . RINEFRR S BT B
1990 4512 H | 1991 427 AIEERNEM LK, BEMRETHEEN
REHSRENERZ—, MRS58 HEERASTTE
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EFR— R, BE2009 412 A 25 H, RE A B EHARS®
FH1695 %, . WA AT HEE —F/H 121367 ZT LFAE
243939 {Zou, —FERIMT —%&.Q

PEBTSSLA B RE, HREHER, *RTTHERIIRERIA
R, WA, 1998 47, FELSTEIKEMNERMAI SR
BIXNE i, ZWERFEEASE, BRL5H IE %K B4 0
Ro A, BUFRIRT —RFIGTBOR, DRIEAFHEK, —tk
ERETHEAPRE FHE (marginal propensity to consume, MPC)
K. HMEERNER, NEWRABRTBRTY KEROTTREH,
HERRBIESTHHELEE. T REHRTR, mEW (1999) .
fk/hGEE (2000) . XTERIL (2002, 2007) . ZE¥ME (2003) . S5 EHH
(2007) %, W “HIBEAT, PSIAT BHREEX—HHBFZ
FEURBREMEENEA, 1999 FHEENS - 197171, BREHE
BONZR| T IZKE, 2001 427 ARG, FEBRTER T S5&5%
AR BRI EEEL KT, BTTSHER. BWEIELY
BRAHRENST, EREMPRETEL. XHS, Akt
LTI AFENE BN SIER. 2001 427 A ~2005
F£12 A, FERSTMELSEK 1 TR0, BRFR_REREE,

2005 4F 5 H AR, LASCELeiE Dy AR B T B E A #
7, k& Hﬁ%ﬁf%éﬁiﬁﬂﬂ”ﬁ%mﬁ%ﬂﬁq VLI S Z AL,
2006 FELIRHEHBEMHHAT - NMFHEEHDE, THRERE
B, EWABEANRS . rEERTH L5, BPwtiamiER
F 2 2007 SE4EIRIMENT 32 Tdon, —ERSRIEK 3 fF, B%EH
BRI $k 9200 T, HE, BABUHBINE, 2008 4 E R
EMHuH I Y RBENTERAS, HIEHEEEIEAD 65.39%,
JREW M BEBRER R 32.7 TLTBRBERW 12. 13 FiZm, H

© ERH: (2009 FF A BRETET K5%, BHBRFRKS%), (REHEH),
201041 A4 H,
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o LB T3 AR 9. 3 TTAZTCBRE 4.5 P, EX—HRT,
MRBNERUREZRBEE EEMERARERTR, AFHMTE
PrBORBET LU R BEAE 20 X AR B b 38 5 BT U o S8 E 2R3 2 i 7 3 A
B¥, MRIESEARBETE, URRR. BERBRBTHASE
HEMIELE L,

FEf, MREWE, HRETUAREHEANARTRESY, #
TMAE LYK, FRIMTBRERMEIXEF A mEnE, 85
B 20 42 90 4F4L H A R TiT Rk 5 2 TP R EL SN H B HEIESR, Xt
ST RERRSEEER/NELSTAERER Y. WH, g%
WRUES T 5 T L BRI M B S5 ERIT BT B3R #YJ%
B, MminaptReiEsaty, FEERNPKBERE. XWEH
A B IG T TR R IR

1.1.2 BgEY

20 t4d 80 AR ALLE ,, ST HHA TRAKEK, 1751
R, BILRKUFELE N —MREEAR, L —ERNE
BT EEH SR HHELH ., HERE, ERHeRER—
i, X TFREME, B ERESLELFREXR, H20
4 80 FREBI LR A4 TERMHES, HATHRTERFHK
MREEZ, XFMRL, MERETFERWRT PR, Fln, Fik
SESRE “HTPEHRT, BT THMSSMARMNEFEKEK
B, H--J5E, PUBHTATEHAEXN BN YR TER R T LY
g BB AR S S M BALEIRAF R A RMIEREER (M. %
Wiz, 2003), Hith, FoEFHOTHNARET ., SRABYLE
SHEETRAMRHME, EURBRLFFHERF LN, TR, Ushk
RESARERNANSHMBELBURER R

O SIEPEEFEEEHEEZRSEITEE, hup: //www. csre. gov. cn/pub/zh-
public/G00306204/ zqscyb/200901/P020090702410857659326. xls,
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KHLOE, SMAREREMREATY (LOBERENS)
HEFHKHXAN, a2 FRAENBERERERFE. REL K
Z, MR8 SEHSAERITHEN, X3 MNEROTR, Hxt
R ARSI . SRR AHEE . SMALEIESRMATR
B, EEXRNTGEFHRRZ T, HHRXHER S GDP K 2/3
b, RERNGEBITIE3/4, ATLEHRZHESETRPNE
KIS, MEAFREEENEH, EREF, HENERMERE
HRRERATG SHRTROXREIAROT R —HITEA
RO, BIFEXT 2T W BB, XE—KRE,

TE—NHEARNEFERZ T, REIBIBRAZ H#E, B
B = BFBR (AS = AD) , sRBIRA = B, BIRARE™H
(AYFER) BORTHERC, BE ITMBUFXH G, H:

Y=C+I+G (1.1)

R 3 S O R BGR T B M . B0 S FIBON S
K (ARFER). MEH (EEWY) SEFEKKHXR, Bk
BEBRTXNHER .. RESBURXEHER =171, L, Bt
BN S H s R Rl 20, BB AR SR BT X BURF BLIL T M
MR, EEARIMALRETIHEN AR, TN Bk, BEEA C.
I, 6, BAEMB Y, XWERFHHFERRBBZ—.

ERPSTAREEERBINBRELTER S, EHTHH
PR TTEZMBGE, SRR A RZhRE, BRATY R A
TIIRBRIBTSE, WA VTR BEEF R RTES 58K, BIERkF
THLEAAERRBETITESR, TUEEHE RS, BT
2. O BRERAE TR S R T AN B B A DGt G5 A R OR BEAT 40T,
LR RX —SU . Ry, MAIESTHEE, Wi
HEERERITHN ., HRSHERKN R REERAFT UM,

@ ZRFEEEE. (FEMH, ARBRELFHK), Jist: ARBARM, 2005
IR, 4.



