R eal Price of China's Economic Growth
An Empirical Study on Genuine Savings

h 4355 1 )
SRR M
e -4 i 5l Bl 25 180 92 53 B

A HHROF &

2 wvemn e T s IRt I e 4

Hup 4 4 & K &

A www.sciencep.com



P EBERE AT HEREFEE .
EXRBAAREE S EOIITRERMEEA (N0, 70621001) & B
FhEELEESTIE (NO. 20060400525

o2 A B
BRI

s 1k A TR DA 810 92 2 o

AR SHEO% #

N

4 £ & K i
i =



BEERRE (CIP) #iE

EEFHEKORRIREAM . K TREE RS WM/ T8,
SDEREEFE . —bnt: BlEmEd, 2009
ISBN 978-7-03-025510-5

L.ode . OF=@G . QYA A-2F B+ E
QOFREF-ZHFBE-PR-FE . Fl24.5 X196

T ERRAE 438 CIP 5EBF (2009) 45 158848 &

ikt R 0 # K/ Faesst. 8%

“E R BB R
AR BRI 16 B
HEBC4RES: 100717

http://www.sciencep.com
SRE LD R4 EIR
Bl A RIT BHFHE LR

2009410 AS% — fR FFAR: BS (720X1000)
2009 4E 10 B —REIRI Epsk. 13 3/4
Ei¥. 1—2 500 F¥. 249 000

EMr: 35.00 &

CHH EP R FIAR, 3R4 17 SE A He)



ﬁf,

REEATRETFHUK, ENNTFELHEST, —FEEIH
ERTHEHFR, RELARNEERE, B-FHEHFmEEL
FEXHE, RELLGWATRETF, BREFHRERE, ARLE
BERE, BRTHHEEE R,

REZFKSERRHTHELENS L, BEEFHANA.
RHTREABRS, REMARZ (REWBE, T3, FRAK
KRFENALAAELH N RFH AT 51%, 11%. 5% &
2500), MR ZMBIR S 2K BRTH, kL ENERbEIG
BRI ESBAAIET L L 7T oy P

20024 11 ABFNFERXFRE+ AL EREALRB T 2
HHERNEHSHIANEFER, P2 %R “THERERAH T
Wi, LAFRRELE, FEAAKEELZRE, RHEAL 44
WAnl, BRAEMLELEFRE, £FEH. AARHFHIHE
REB”,

EEALREA, CRAEBHANRD, BATHMUANK, AT H
HARHEHMFELRA, HETHERLEREREHRE URAN LB
TRy XF2MHERERARBERN R AE,

HER-NEORTE P EENE SR EREHFosh b4 # oy %
oo AFREMBHEERERGARET, 02 A0, AL
BRBWEEER, ERAWABFLLOR AR R REGLEE — 7
B, EAFERWAERL, EREBHEL T ANHE K, N B



- R ESFIEKE T EREAM

TaAW, AERKEGREYWLE, AR VHLFAIIER Y
%, AR “EREH”; AT hreE AMREFERZH AR
MM E K, NTIREMBNT AR RN T B, BT EA 1886 £
BB, “RAFE ﬁ%%%&ﬂﬁﬁﬁﬂ%%ﬂ,ﬁ%ﬂ *
BAWEA, BRRBRE TR, £20 BEX, RAERTHHE
NaT e, AMBHARIRFHE, S5ERATMBHEHANWEE
M, EALFHHNGRIELZIR, EEERR—MEFHIH, B2
RPEA. FARE. AFBLITF. AG SRS ELEXH, K7
MEZFREWER., FERLEIRN, AABCEREFREHRE
RETE, R RAREGR WAL “46 GDP” # “ReERBEE”
WO 3,

AHEHER “BREERBE” WrE, SR E 2005 £t 4
MEARA, AARMREPIRET LR LRTT HT T4, BHoy
LR 2005 FRERE. FEREZRN & Y% GDP #y 13.5%, #
HYRELSEGDP WK R (10.6%), REAFAFE RS X AEAKE
B.WHEFEREMBEE T E TR EEAE — B, [HX —F KR
RAEHMMEFRNLPNEELGFR KA THERE 2 B R LB 1
T4,

SHTHEERTNEER ALY NES, RERBLAKAR
WATRHRELEER, FAARFMLEMASLAR EANEE, B
—BEHER. RPFBENEELE, RFIAB N HRERE B
BRB” WER, FESWALCRENTRELRE, HA—REx
BER, BHHERREAYE gL,

F{zt‘f: é—*

2009 8 A 25 8 Fiwx



FEEFESELTHEEREHENKL, Gl TAMABENF T
ﬁ%%%#ﬁ%Ekﬁﬁ%%ﬁ%&ﬁﬁ?ﬁkwﬁﬁo%Wﬁ,&E@ﬁ%
GDP R & 238 66, HHAET 2K 15X IF. 30% W47 # 54% 85 K.
BREHE, BARTRMASHI RN RELG KB A K WE =5, HRA

THEARBERTERORERFI N EFBER K, FEFFLNER, BE L%
WREX, KBREER, SR RTRNEH L LN ERR M A, KIFEE L
WEHK, CRAIBELRW LS 24,

HEAREFHKORFRFRERN, BEANEL BN LD, AAWER
BHRBABRRALREFHRAORRFERT RGN, FTERBERER
MAEBSENAXERBANRD . W THHAAERMEREN TR, 4H K
CEREFHRAGANETN L, “GE GDP” 7 “REERFE” HHRLER

BRBRANRERT . “REERBE” BHEREARBEY, Wb A BEFRE
RAEHEREER R - NERABE LT KN THER N 4. “BEER
BE” HEXR, Y- NERAUREHF - EEANEELMEETERE -
REMEHE, ZFRRATRTHLEN, TTHEENEFH A EREATIHE
I D

REERBE” BAWXBRERETH ORFANRNIE, w2
FRKARTNRBRARANSRE, BAKK, BEAKFREE, L5481
FOIRBETT R B ATH T AT, KB HEH L 2005 FHRZED, HFEZFHL

WEFHRFRAR L, AR RAPRET L REARTTHT LFH,
AT REAERAN S EADFRERER., KEEAN T ELFHK KB
FEANHTT RAESERNE, HEF “REERBEE” 73, B#7TAE

i



TRHRERREANKRER, AFRBNFRKRTUA LT E LA FREN,
HEFRTHARNKFRAFR UL CREMESE,

RELTHET VAR TLENE, E2FHLARBERANKBEK KX,
WRETFEGTROURTE, GREN, B2 ERELPEHEEFTARXRF
BRY, £5HFALRTE, AFHERDRERERFE R AR E GDP #
13.5%, RBCHUMARNEEFHKHLBEFERMTANALHE, RE
BRILE, ZFXEXFRFLENNAELZRA, REFERAGRE 54
MbEFERANZREZR. KENFRERFN, REFEAA L GDP ty thf]
HEBRHAHMEREA, REEREER N BB ETINAERER, FPHHK
REHARAER, BHHXEARARERY, FEFTEFLLAES T
ﬁ%ﬁ!%%%%%%%%,kiﬂ%ﬁ%%%@%ﬁﬁ&%%ﬁ%ﬁﬁ%ﬁ
K, RETARLELRES, BAIRLHLCWBEEXRE, RELLT B 5K
KT, AREFEABRR LTS EATHY, BBRAR AR FEEMR Y
HRERRRA

BEsgd, “REEARME” —FHLAKBFERANBoH, F o423
HEERNYH., BTANMIRNXMELMERE IR N LR, BEXEAER
AEF, WAREBRWEEIEHRE, BEERE, TREIRUUNEEHE
B HERBMK, BUXMEAFEEIRNLZRSRWRETHER, TH
KUY “BREEREE” BELERMAN, KT, B AEXAH, 4404
X228 X fete iAnif % X AaxE—8, Eibk, “REEREE” ATHETR 4
R2ETREXBRENEE, NET2HRHHIRF.

ALEBEBREL O BOMELR, 2H 7%, 25 B84, ZEATAR
EEMER, 2AHMXPELZAREHEENNRES ., EASELTIT 0T, &
—%: 58®, LEA; £-%. ZEA; $=%. LER, 3 £WE,
LEE, FH; FE%. TEA; £5%. LEE; $LE. 58K, B4
FHERR. ZEBELH.

ANREERERWTERNFRTANNERXHTE “ARZEHEH
RYBE = ER” HWRE “FEESBLRENEF TN HFERE,
AU RETEROANF R L ZUFHETE “RELSES St Res,

iv



BREIMAFE “(NO.70621001) FpEH I EELTE “RFELEE 7%
W ERKRTHER RN ZEABRBFR” (NO. 20060400525) th3# A% B, &
HELFEBELEPS, YEHNFRUENFEREFES. PR LB ER
%E%ﬁ%lﬁﬂ%%\#Eﬂ#%&%ﬁ%ﬁ%ﬁ‘ﬂﬂ%%ﬁﬁﬁﬂﬁ%
Wh BXRRLBELMERERERNRETATHHY., TORMRESL 4L
ERBRARBEF, AFHHRBE THENRA, BUELFALEE R n 4+
W B, 4B,

ARRRREREEHNMARNK, FRECHFFELCRAMGTE, X
HHEEE S BT RN RKPHR, RASREBAREZL, RS A
WHEMIFHE,

BHEAE LEE
200947 A28



B REL)

[E]
F—8 DESFEKNARFRERNESECERMERZE ... 1
Eﬁ_% G revvenneen et e n e e ettt e e e e e at e e e e et ta e e e e e aaeaas e 2
ég:% BEEL AT FETREER v vrvvrrerrnonemmineeertnnerniieeerineeetnteeeneseraeressnns 4
| —, BREEREENE DL RILE A L corrrrerrrereeenirnierniininseenanens 4
S KR TR, ARBAR KB T e 5
5%5% REEFE, ERL ., FESRIREBE AR oo erreeennn, 7
U BIETAEBUE ereerereenaeneenae e ee et 7
- é%&iﬁ{t%ﬁ% ........................................................................ 9
DOV REB A e, 10
§$M% EFEKOBERERNBESHEIGI -veevevveremrrrrenirneriineens 12
L RTETRHE R cereeereerereeereees oottt 12
SN R P REFGEAH T NHERFBEAEA oo, 13
O RERBRAMEE DA oot e 15
gﬁﬁ% BFRN B BB RN ZIBBIREIBII - verevreerrmerrnneernnns 18
: oy BB K I TEIRIE AR ER A ovvvvrrernneenennninnrrtnnttr—ea——————————————— 18
T REBHR B FR K IR ARM ALK coorerreerrrerrrrrereriorreenesssans 19
Z ARIEIER KB HE W BT IEINTE MR eeereveemnrrerrrerenineens 19
T REFERAREBFRRRBLBEHEF oo 20
5%*% A ERBEE IR ERIBIESR -+ v oerrrrenrerrneenerrneetneeenneeeneenns 24
i — BEERBERNBEERBEE rrereireaereaeerrrrrieerereeeenrannnns 24



— . B ERAEE R B EE crrereeeeereene e 27
Z.REERBEERNABNAED, BFRRBRELTIE oo 28
W, AEBL AN THRELRENERATERHEFER oo 29
A, BBRREAREHERCERBERMBESA e 29
E%t% AFHEKNRERERNERECERMEZENBRINL oo 32
‘ e MEFEAREEBWNEEERBEIR rrrerrrrererrernrere s, 32
Z.RBEEANRBATERE., HXEFHKTANELHEK e 33
ELETASHENR, HEEBERNTHERRES e 33
Do, HEIREAENH, MAMKEEREOIHENE oo 34
= L ST PO 35
: BETLHE covevreererrer ot e e et e e et e 36
% FELFLESREERMEE: BIREFE 39
$_4_|1J- TR B AR BRI ZTTHIL oo vrerrmrernrerrin e e e 40
: o TR BT oo e 40
T BRIEMAE AT B I e eerreenn et e e 49
T L E BRI MARIE R e, 58
VI, BARTEF T ERBENAIER oovereerernmrrireriiniiie e, 59
E BIHRRRE IS e 60
é*Z% E78 - 0780 3 U= R .y > OO TUPTOTPPPPT 63
L BTN e e e 63
B o 2 P 65
=. %Eﬁﬁ.ﬁz{é}% .................................................................. 68
DU, B FHJE  voerreerennseerrnintaneerritiiieeeeen et e e r b e e e e aean s 71
E T FFAE T SE B HLEE  ceverererenee ettt ea e 71
%E"ﬁ' R E RAEBIEIBHELT - vvvvvrrrrrrrrnrrrrnriirrreiie e eereereeeaae e 73
%’m:‘ﬁ ﬁﬁgﬁf&'ﬁmﬁﬁﬁ ......................................................... 76
: e BB EI IR +revverrrerrrraeriirre e e e 76
. HERE LR E TR o rvrrerrereerninneerriiii e reeeaneeaeeannens 79

Vii



ZEEEIVEE covveeeee ettt e e e e b e e e ataeeee e 83
BB TLHER covvvvrrrernreraa e ettt e ettt ie e erae e et e e e et e e anaanaaraannans 84
%_:_E ﬁﬁ;‘ﬁﬁ?ﬁ*m%fﬁmﬁ[im ............................................. 90
%_-.T.,- B coeeerrrrrreee e et e e e e et e e e e et aeee s e taaeeens 91
%—_-"T'J" Rl PG E =2 Yy U OT R UNUPURRN 92
S T R E R L B E T EBRAERIE cvvvvreerrrrrrnreriennrerennnn 92
B EEEBABBLE R e, 95
' %’E:“ﬁ' w‘?zﬁﬁiﬁﬁﬁ*ﬁ#ﬁ#ﬁmﬁﬁ&ﬁ*ﬁ ................................. 98
: — %%Efﬁ%ﬁjﬁ%%ﬁ%%ﬁé%%% ....................................... 98
T ERBEEER R B R TTER oo 100
S B ERBRIRIRG e 101
%:ﬁ- S b R Y 7 - T T T OO P TR 103
o BRI A AL erereneee et e e e e 103
S BREBEEPEREERE e, 106
BREE VL e vve et et re e e ee e 109
: i T OO RS ET 111
BIE  FETLIREBIETALIED - oooererreooereeemeereseeeessnrn) 13
g_-{.,'- ] =TT T T T O PR s, 114
g:-'.l:,- KEGTHIRBEEEEL v vveeeeerieireenenitte e e e eeeeeee e eeeeeeeeeaeens 115
o KAETHARE B T eeveeeemereereee e i et e e e e, 115
T REBEBABELER e, 123
gzzﬁ IKTEHARERAEI o vvvvreeerrrineeenentte e e s et se e ee e e e e 131
e KRB BT EE TR A ceeeeereereeeeeeeeeeee oo, 131
T RTFRIE A E I BAH ceerveeeeeerrenrreaeinr e s s 137
O KTERAEEETLRAAUINERAM  ceeeerrerenernieieiee e 145
BEE SEER (AR, HET) FESRIREHIER e 147
IR/ ettt 149



BBAE TR -+ovvvoerenrerrrernnentan e et ete et ettt e ettt e earaaeaterarnas 149
BRE EHERBREMETUTED o, 153
%_-.ﬁ- BB everee et e s e b et e e et e e abeee e rta e aan 154
%:"ﬁ' ERIB IR E T R EMEENIE o ovveeerrreeerrrnresvrnneesineias 155
S KER LRI F 3 oo T PRSP 155

T W E B E N EALE I cevvereerrrrrniieinit e err e e e e aes 158

COZVHEREEWY o, 162
%E'—'ﬁ" EAABLIREBE R et 163
e KA A oot 163

T BB AL R e 167
T EARBABEBEEE e e 169

L ASBERBEBEEDA e, 170
g-'.ﬁ- IR IR T R S35 R TR BEI FT Sh AT v e vvrremrnereeernenns 172
o EEBAABFEK N TREEZREA  corrrrererrreemiiieesineeennnnns 172

T EARBUIE L R BRI A A oot eeeeens 172
ZLERBUATHEATRAREFETREE R — E B veoeeeemeeeeeens 173

COEL ASERHGREIBELFLR e, 174
%EE.‘-T:" BREEREUIEIEIBNTTHBZE ST coovrveerrereeraeeniiirnineeeeesns 175
ARV oo et e 176
: %%im .................................................................................... 177
BAE REERMEENZEDE oo 180
g_:ﬁ- G B cererr e et 181
g:*ﬁ- FEEREENECHEERIEE G Y croveerrrrrrorrrereinrereerairnens 183
= HEREERMEERETIEER oorreeemrreeiinreneeeensinnans 184

— FE R B ERAEE ooovvreerernernrnnnrarrnnnnrerneenenreresnn e 184
T BEERBEWNEHER e iiieneee e e e 186
ELFEFINPLUEELRLFEBEEITTELEM e 188



L_\..

® % oW

H

M. AERLANTHERERAZERATERNLFER oo 189
. EEREAFNREERBE o 190
REE NG v veere e 192
‘ D o S LT T T e T PP PP PP PP PRI PREOPPEPPPRLS 193
E REABEEBIERE N - 195
—% DSeERMEHEY, HEEAREENNFEEREEKR - 196
—% ERXRBAAREERNTRERE, REXSFRKFR - 196
=% BUATMENG, RRTHRERROBEAT oo —— 198
03 {EU BRI Tds, A TR TR R TREN o rrrrrnrrnrrrenereeian, 200

T OBMAESRMENE, MEEMERAERREIE e 202

B FE LR - vveverrrere et e e et 203

Xi



B E K5I KA R IRIRE
KT SxeER#EERE




L %—1 3I5

iF 2 30 FH AP EZ T HFFS R E KOG T A B H WS, RSy
BREAMER, EREEFHKARIRNAE, FESRAESHTISET A
MBEHE . T EAREIRIE 2R R 1978 4EHY 5. 72 t ARAEBEHEINT 2006 4EY 24. 6
C ChRUERE, KT 3.3 /%, HRmEEENRRAOLEILE 11%,; hENEY
BRI A1\ 2000 4FHY 2 12 + BRI K F] 2006 4EM 6 12 t, 4 EBRET TN
HCBIIREN 4505 SRETT R ARB NG, — St BiHE B M 20 HH42 90 4EAL AT 1Y
1800 77 t #HNF] 2005 41 2594 J7 t, KT 40%; BEKHERE M 1997 4R HY
416 12 t 3ANZE 2006 4EH 536 7 t, WK T 30%. 2007 4E, FEOIER GDP &
ZFREY 690, HNHFET 2FR 159 ABEIE. 30% ML A 54 BKIB. 5 4R7T
ARG T EANERSI NS SHE., FESBELNER. Fi, #5
G KRR, WETRRNAE. SRS Y M K 5 R T N 2E . (3R
HRAEEK, CRNRERBILE 24, TSR 2R RAGELR, SRl
IR K MR EFRBE M,

PANEREFZARREA L EEFHK ST B R ERTENE, &
RESLBR B AR BTIRAIFES T30 B W BB A (Hartwick, 1990; Hamilton,
1995, 1996), HTHRAMEERBEARRNALE, SHEOERSFREAER
RLEITAE . “4 GDP” fIl “GEERME” WHGAERLHENENAENY
5. "5 GDP” M GDP 3k E % & 25 T4 % 1 Ve R 8 A S 1 &
SFHZTFRRAF, HRBITHRBN “RaERMEE” R IR Y B g
ZKEE@@%fL%gﬁﬁﬂ/l\@Zzﬁf@lZ%EiW% (Pearce, Atkinson, 1993;
Hamilton, 1994, 1996), —A™EIZEHHIX 45— E B 2006 ELSL A B A4 5L 2 Bt
HIFFEERIRIE JIERR, AR BSOS BG, B3R R T,
ATIFFEER 2 PER KM S B SO 5 H9982 (World Bank, 2003) . “og o E R AE
B MBS BUT UM E S S AT S R R MER, 5 “eR M
GDP” A8k, “SEERMEE” EEER B EIRARNER, R RESAA

5



WRHTREES” WTRSERRNIE, 7E80 RN, BORE XM,

“FaFERMEE” WE Hartwick (1977) MSSalise kBRI, B E R
IEAERA . ATEAM ARFEA=E R, HEMNZBEA &AM,
Hi, ARARAMHATENEFKRTERNFRIEFE, ASBLMAES
Rt AT RTACES . TR EIEER K R A T, FEH4C8EE GDP B&
i, ARZ#ATESE S (Hamilton, Clemens, 1999),

IS BRI AL . A IR AL FIFR R TS Yt R AT B AL TR BT E ‘& A
ERZBE” MM A (Hartwick, 1990; Pearce, 1993; Hamilton, 1994,
1995, 1996a, 1996b; Asheim, 1994; World Bank, 2003; Lin, 2004; Neumayer,
2004; Pillarisetti, 2005), Pearce (1993) 55—y F| %6 ERZE KRR 20 4
ER#HTTHE, BHZEERNEFLBERTRLH. Hamilton (1999) &
ARG AR BRI AR SR, MBE T R BEHRER 1970~1993 4EH 1l
SRERES), NREMBMMBR YR E RN ERBRE, 2FLEHEAT
Frgk, AT (World Bank, 2003) FIHSEEREE T, SRS EHS
GEREERHT TRA, B 1999 FREAEBRHEAERMBEE N 7.8%,
HEWAEZRN 14.3%, BRABERRN 13.5%., ARHXGATHEREEHL
SRR, REMK VMK ER, K 25.2%; HKRERMAPTHEKX, X
11.9%; FIT EWMMAMBHIEHIX K 9.6%; BTN 8.3%; By IR+ i X 3%
3.9%, PHRMITIEMEIR, H—1.3%.

A E G RE N ESTEHRBRAET THRTMIEM 2R, FTZR
MK ZES%E (1990) BUWIHE TR EMIREEERMASRBERR L, B4 1081~
1985 B A 5 H GNP # 6.75%, #FA 20 th42 90 4E48, IR5 AR 2%
(1999), &8 (1995 . #HH4ET (1997, Ek (1998). FHH (2000) Z4%
B0 B B BRI U5 Y B 2R AT TR AL PEAN . SRS M4F GDP WL ETE
3N~10% A%, WARSEEETEOCERBEEESELR, MhENTHSEE
JRRES1HEAT T 40Hr. HAR4RTT (World Bank, 2000) #iFE A REBHTESEEHR
& & 1970 ~ 1979 4 4 11.87%, 1980 ~ 1989 4E 3k 18.47%, 1999 4F %
31.98%. A, $KizH (2000) 248 1990 ~1996 4F w1 [ A 2 1% & J& Y
RREEHHAME R, ATREER BRI R IR (1999) . #5 (2002), %

3



“RESFRKNARRERND

A (2002), BREEMESE (2005). FE44 (2006) %%t [H AT 40 # X 0 &
TREAEEREE.

2004 5, HRGHR ., BREBMRERR SMERFEGEI LR
BRERBE T “%E GDP BEARRBIRK”, 200449 A, HERFREEEELS
B (PEFEABEFBREERER) A (ETFHRENSEERSFRE K
RIER) P, MURARESOERSHFEEHESLE TER, (hERE
WREFRERRER) BE T PEREFESF SRR NEAELR, Hit
THATFIRI R LT T R e FIBSRIE , (R THENGaERS
FRARRER) BRI TETFARNSEERZS AR NS AED, &7
THAGELYREE . M EEBE . BRI B A2 58 % 1
B GDP ZH W B M EAESE . R Foxt i E 2004 4F “5 GDP” 4T
TS, BHEEEIS TR Y Y GDP 1 3. 05%.

AN, PRI TFREFEAERAMTFRAZ LR RS LB G T
WAL, WWEESRMATER AR, S5 VF IR RE AL AR AL 30 6 B BT o
FHZD, EHERHRFREFIRFRE AN RGBT, TS W BT
B A B 25 25 F AT AT LU B OB 5%

ABFFTRT 2005 EHRE 31 M (HVAIX. EBET) EOVEIEINEE. Ak ZSiBALA
GG RIUR AT T 2 E R LM TALTENC, I 4540 [ R 2 A oA
B, ST 2005 4R 3R £ 30 X 2 05 1 K B R IER S AR 40y MITET % #b X Ay BL S
WEMEREES, LN LERMELR SR B, BRRES LRI IRIE &
TR SRR

LETT BESERHA

— FEERFENERELRRESN
ﬁ@@%%gﬁﬂﬁ%ﬁ?w%$%$%~¢&§ﬂ%§ﬁﬁm%ﬁ&

O REFERIATHX . B0 IEHTEI A& 8 4K R £ A DR R E .



