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1995
36.1% 1/5 1/3
27.2% 18.9%
19.1%
1 50% 1995
29.6| 26.2| 37.4| 34.3| 43.9| 44.3] 35.9| 47.8| 46.1 40.3] 12.3
23.6| 48.6| 44.1| 42.2| 25.5 22.1 34| 43.4 33.5| 43.2] 40.2
1997
2 0
2 %
1995 14 4 67 3 18 3
1995 13 3 72 3 14 6
1996 10 5 74 5 15 0
1996 6 2 84 7 9 1
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1998 0 0 74 2 25 8
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1978 2.56 0 0 - 3.3
1980 11.1 2.17 3 - 4.2
1984 22.27 7.88 16.1 - 7.7
1987 40.57 11.79 23 - 13.7
1990 45.08 1469 26.7 - 15.4
1993 55.42 22.15 34.7 - 19.1
1994 59.67 29.04 39.6 24.3 24.6
1995 60.21 30.89 46.4 28.9 22.2
1996 60.69 34.03 48.8 33.5 20
1997 61.71 36.61 51 36.6 21.3
1998 11
98 1998
19.5 0
3.5 6.1 14.1
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1952 92 4 41 9 |98 2 83 7
1978 22 4 80 9 |28 0 14 1 45 4
1980 24 0 81 1 |36 4 |23 3 18 1 48 6
1984 30 1 |54 7 |8 1 23 0 |33 9
1985 35 2 |50 5 |8 9 |31 7 |34 4 |36 3 |24 0 50 6
1990 45 4 |62 2 |83 8 |39 5 |28 7 |33 9 |29 4 |60 4
1991 47 1 |5 3 |83 5 |52 6 |28 7 |33 6 |30 3 59 8
1992 51 9 |67 5 |83 4 |50 5 |28 7 |32 0 |34 5 58 7
1993 5% 9 |68 7 |83 5 |5 1 |28 4 |39 4 |38 3 62 5
1994 66 9 |89 6 |83 3 |58 9 |28 6 |43 6 68 1
1995 69 1 |91 7 |83 4 |63 9 |28 9 |45 6 70 2
1996 71 5 |91 2 |83 6 |65 6 47 8 72 8
219 1998
Shangjin Wei and Tao Wang 1997
GDP 70% 30%
7
7 (%)
/7))
49.31 |56.91 | 18985.0 2.72 8.72 4.10 8.01
0.25 0.33 | 25713.7 2.56 18.51 | 24.58 | 17.06
5.10 7.24 | 31435.9 8.23 10.68 | 10.27 | 11.33
17.04 | 13.89 | 36154.6 4.15 8.22 7.43 7.48
1989-90
1989 s & R4
1989 s & ka4
1990

1991
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GDP

GDP
50%
100% 98 10%
60% °
8 /GDP %
1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 1998f | 1998r
6.18 |5.80 |5.32 |6.05 |6.55 |7.28 |8.12 |8.56 [9.14
78.3 | 73.4 |86.0 |73.0 |70.0 |61.0 |52.7
13.0 |11.0 | 8.0 6.0 5.0 4.0 20.0
24.0 |27.0 | 26.0 |24.0 |27.0 |18.0 | 16.0
39.0 |44.0 |44.0 |57.0 |39.0 |49.0 |47.7
40.2 |28.4 |25.6 |24.7 |60.0 |55.0 |28.0
:1998f 1998r 500 10
GDP JP.
9
1996 | 63.0 | 90.1 | 60.4 | 55.7 | 123.8 54 .4 65.7 77.2 | 111.3
1997 | 62.1 | 97.3 | 62.2 | 57.5 | 122.6 52.7 69.3 73.4 | 108.6
1998 62.7 | 58.0 | 121.5 50.2 68.2 71.1 | 104.8
1998
( )
1998
10 1991-97 %
1991 | 1992 | 1993 | 1994 1995 1996 | 1997
6.18 |5.80 |5.32 |6.05 6.55 7.28 |8.12
19.93 | 18.92 | 18.42 | 21.86 |20.88 | 20.44 | 21.86
1 45.80 |45.08 |45.41 | 49.91
2 67.65 | 65.97 |65.85 | 71.77
1998
GDP 1 7 10
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1997 1998 1998
GDP
GDP GDP
1 28%
98
2 50%
10
60% 1997 1
50% 2
60%
M2/GDP M2
M2/GDP 90
97 120% 11
M2/GDP
M2/GDP
11 M2/GDP %
1991 | 1992 | 1993 1994 | 1995 | 1996 | 1997
87.40 | 94.06 | 100.69 | 99.60 |102.25|109.70 |120.76
39.77 | 42.16 | 43.41 | 44.93 | 48.05 | 52.15 | 55.61
46.62 | 47.60 | 48.55 | 49.59 | 46.91 | 48.81 | NA
38.82 | 40.04 | 42.01 | 43.53 | 43.75 | 45.74 | 48.35
92.08 | 93.57 | 87.08 | 86.84 | 84.48 | 85.61 | 86.32
73.09 | 74.81 | 79.09 | 77.92 | 79.03 | 81.05 | 89.92
67.68 | 78.30 | 88.71 | 86.81 | 90.59 | 99.55 |105.97
NA NA 23.83 | 21.23 | 17.40 | 16.24 | 17.79
25.95 | 26.89 | 27.58 | 29.70 | 30.60 | 28.33 | 28.31
NA | 57.72 | 78.67 | 39.59 | 29.71 | 26.33 | NA
50.77 | 54.40 | 58.73 | 60.55 | 61.42 | 61.49
50.59 | 59.68 | 64.91 | 63.21 | 63.45 | 66.63
61.60 | 60.36 | 61.98 | 63.39 | 67.77 | 68.58
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65.74 | 63.34 61.25 57.93 58.44 | 59.00 | 59.22
65.18 | 65.29 68.04 65.52 61.96 | 59.91 | 54.20
92.37 | 96.16 95.39 96.11 | 103.42 | 108.67 | 106.31
110.7 | 107.6 109.0 111.4 113.6 | 112.4 |114.02
1998 IMF, [International Financial Statistics,1998
December.
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The Historical National Accounts of the People’s Republic of China 1952-1995.

IMF, [International Financial Statistics
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1999 1
1998 11
“ 77 1998 4
1998 5
GDP 1998 7
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1999
1999 1
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1998

1997
1984 1993 1996
1996

Paul Krugman , ‘Return of Depression Economics’, Foreign Affairs, 1999

Shangjin Wei and Tao Wang, ‘7he Siamese Twins: Do State Owned Banks Favor SOEs in China? ,
China Economic Review, No.1l, Spring, 1997. Vol.8.

IMF: International Financial Statistics Yearbook 1979-98
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1978-97

%

GDP MO M1 M2

1978 | 11.7 | 0.7 | 41.1| 20.0 29.5 33

1979 | 7.6 2 29.6| 26.3|-13.66| 1.2 14.2 3.96 1.96 4.49
1980 | 7.8 6 20.0] 28.7| -0.49 1.2 -4.1 5.4 -0.6 6.76
1981 | 5.2 | 2.4 | 26.2| 34.9| -1.55 1.4 -7.5 5.4 3 5.5 28.1 |-20.75
1982 | 9.1 | 1.9 -2.8| 12.6| -1.47 3.1 8 5.76 3.86 28.03 22.7 25.43
1983 | 10.9 | 1.5 | 18.0 5.9] 1.41 12.8 14.6 5.76 4.26 16.23 23.8 6.95
1984 | 15.2 | 2.8 | 47.1| 32.5| 0.37 20.2 20.7 5.76 2.96 28.17 23 25.08
1985 | 13.5 | 8.8 |102.7| 39.3| -1.01 22 17.8 6.84 | -1.96 | 24.7 | 5.8 | 17 38.75 16 44 .57
1986 | 8.8 6 33.8] 19.1|-146.44| 5.8 10 7.2 1.2 23.3 |28.1]29.3| 22.7 14.6 9.47
1987 | 11.6 | 7.3 | 35.8| 7.7| -0.24 3.6 2.6 7.2 -0.1 19.4 ]16.2|24.2| 21.51 13.1 14.2
1988 | 11.3 | 18.5 | 20.2| 27.3| 1.13 7.2 10.1 8.64 | -9.86 | 46.7 |22.5|22.4| 25.37 9.3 17.21
1989 | 4.1 | 17.8 | 10.7| 7.0] 0.19 13.1 13.3 | 11.34 | -6.46 9.8 6.3 |18.3| -7.22 8.3 -1.43
1990 | 3.8 | 2.1 | 52.6/ 17.0| -0.08 | 10.2 9.2 8.64 6.54 12.8 |20.2| 28 2.42 8.7 9.8
1991 | 9.2 | 2.9 | 28.2| 32.0| 0.62 7.2 9.8 7.56 4.66 20.2 |23.2|26.5| 23.85 6.8 24.18
1992 | 14.2 | 5.4 | 22.2| 30.7| 0.09 10.6 10.5 7.56 2.16 36.5 |35.7|31.3| 44.43 4.3 42.39
1993 | 13.4 | 13.2 | 13.0| 34.7| 0.13 24.8 24.1 | 10.98 | -2.22 | 35.3 |21.6| 24 61.78 3.7 53.2
1994 | 12.6 | 21.7 | 97.2| 66.4| 0.96 20 24.8 | 10.98 | -10.72 | 24.3 |26.8|34.4| 30.37 3 39.46
1995 | 10.5 | 14.8 | 19.5| 10.9| -0.51 | 19.6 17.8 | 10.98 | -3.82 8.2 |16.8]29.5| 17.47 3 15.02
1996 | 9.7 | 6.1 1.0/ 4.6| 0.88 18.7 16.3 7.47 1.37 11.6 |18.9|25.3 | 14.46 2.7 15.76
1997 | 8.8 | 0.8 | 20.5| 2.1] 0.1 16.8 16.3 3.47 4.9 15.6 |16.5|17.1| 8.85 2.8 15.71
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