2 L Vol. 26 No. 12
2A The Study of Finance and Economics Dec. 2000

BlHFEUFT FRENRERDORZERUT
———— By, Ak B B Gt R AT BB

AL B R W

(LBMEK¥ MEHRFT. L& 200433)

B B baau L ler bEAREBAR . FLERES, MoEd. PR EAFHATHS
bty — e iE, {28 THhITIRGIFe— b bhit OB R, ST ki mE 5 GDP 69 T = &4, AL
Bttt BB BT FRBORME BH B ERTRO S0 L mEE GDP ¥, K492 F F 4T H L
g, LA T LG I HRGCEBHRT, R AITERFLOXRET RAGTAR. 3 d 20> &
RELRFFOEREGNE AR SR ELOEE KBS THIRS L i —F LR EF,

XBR: LHBF Z TR ST L

FHESES . F293. 3 JTMARIRE. A XERHRS.1001-9952(2000)12-0044-07

B EAERRZFARPHEE” .7 00 FROLBEKBTEELR. BHITH
[T F 3R . 1990 ., iR i hn{E 3. 75 2T &1 GDP BIHLEAL 0. 5% 2 1999 4F
B 7= s ANMEAR B 210. 53 20 th B EFAEI 5. 2% 9 F BB T 4.7 MATE. MNER
HEF.1990—1999 F 2™ GDP 3K 1. 8 5. F X814 12. 3% . M F5 =k 3% nfE WK 7
13. A 15 FE 533 3450, H b=k M KB E L T 2d CPP K EER 315, HAT. R
ANEBIEEEM I ISME LS GDP M ELS. 2%, Mt B WEEFE RN L BRIF L BN
EEP A g, A< SCHIRT AT B b PRSIt g AT BIAT L LARS 55 it 7l 3% N (B AT LR
W4 T )8 5% L TR T B = L 7 B A B R R Hh ) b or

— . B geit Sl E AR E A

BT gt R R E R R R WA T R LR mRe . ME S E AT RHERF
MRR. B~ e RITR &8 BEE . REFESTEBRNZTEBMTLIER. hid
LB BT 4 0 B 3t = et T S RBUT ST 1 T K BRAERR LIE. S A K#E
T BEA T LA E G350t D20 B 5k B BTG 0 £/ 5 3 =50t il

Bl EREN L2 ES . B VHATLHE =82 - TFTREE L. KELXFEHRTE
B. s ARE:ERL METRROER. LMt HEEEEN_MERE RS

WA 8 H . 2000-09-05

EERM COMHEA936 ) B . LA Bl IE R P2 95 AT 4 4%
BALHEA967 ). B EMEEN. LBMG K EMGOHTTHGE - P E M.
B (1973—) 4. LA, LU KEU ST met i i g1 4 .

e 44 -



HE WAEREFRFEHBNELXEERGH MV EBRAMNES. A1ERESIIN
BT R AR R (BA) MiESh: 242 SR . =3 5 fr A g, ML, A
BEaE 2B NEEEHAEU Fm: (DEH>ER., ntmfiAERE BnER . H
wERL L EHFEE FRARARTFH FEER . AEFEXHERE: QOB
REE:OVILER:; OEHH. FERFEREALAFNEHE. EFERERIAENL
M.EmEEE ANSEFRENEHEERD AFEE%E; GO BT RS . LEF
I EWLEE AL B VKEE CRAEES: (O RBER: (DRAFEENELEH.

B b =t (B e 55 it P= e P S B AR 5T s & IR B2 R BRI . B e B 418 Bk
8 Fn HAth 3% A0 B S A

B =gt Ed +LFERN R R 5T DR L RERROIC tLEL. KEE 1968 F4
TR ETAEFE S L K EERR YR L FFE S8 10 K. B R T4 8 2,
HMURSAN . HEMEEF ™ GEFEERBR AR F FE) : #47 L I aE S X5 s =7
ZAACHKF) ; Ash=HBA BT SRS A REERST EE EIR IF-E 5™
HRBAZSEANERE,. ERESAFEEFMHREALSA—BZL XEEERAELH
BARIFAB L g KNIEE =R 1043 AR E S IUREIT A B = ; Fis B
W AERAIYL B A 5 R RIS R 5 =L An(E 8, 1 ki U328 F 48 547l 93
mES. AFERITIEFEX R0, N2 M7 B =5t bR thA it —2 7%, B
AT 55 3 7= 38 N {E ST 146 brod ME LA 2 1 S8R b i 55 st 7= b & e i SE BRI L

L. it BRI AR T B = 3 . A= mE8. (DHATELEER
BAEABMAFHMER 1. 92w/ FAX. MIBEERIFICHHEHEREITR, £ 1999
FERERBENAFEEHS R 35.1 /FF %,2000 &£ L FEHEABLEHEMARS KER
30. 96 Ju/ P K. & EBHEHR 1998 FMSiHHE . EREEFREEM 11848 FF I XK
FEHBAABERA 12 FH K ABRE 3096 B/ FAKUE, MEBFEHFKARSHRON
29. 04 Ju, BEAIHHE 348. 48 {270 AN — IR FRAR A 55 3 =3 AN{E 278. 78 {Z L (At H
7. HHBRAR 0% ENEREBRRAXBRENR) . OQOFRFEMHEAETELURERE
RENER HEBER 2% KN BFEKR 2. 5% MR . RAREBELYAITT N EREHGE.
SFEEMEMRML, BT REHABRIK. 8B AT5iT AR 6500 J7F 5 XKit, 3 1998 4
BR BRI 2125 Jo/M? ME fF B BT{EiE 1381. 25 27T, BB RER 2%, 3K
STEE AN 27. 63 {ZTT. (DT LB ICHHEKF A MK, Uk LR B AR
PO , 3t b 1998 45, 1999 4F 55 #th = b 38 fin (LA AT A B, H o GDP § H E 3K 4 Bk
12.38% M 11.87%,. WA 1,

14. 00%
12. 00%
10. 00%
= 8. 00%
2 6.00%
4.00%
2. 00%
0. 00%

11. 87%

1998 1999 4

B B wiNmES GDP L EEB A FEHELR

. 45 .



2. MITHIT H BRI Bk & BEAKRAORB. ZHIHT LR H M54 B
BRI, Gt BRI T B L & B A ANME . A0 5 = b s n{E A — R S ——F B8
HAER, (NEBAEITF XA, ElH 1996 4.1997 4 .1998 F 4 552 R K& 454. 79
1278.515. 78 27T, . 440. 47 {27, ¥& 8 VM EE B i+ B , BL{IR A4 55 #b ™= 3% fin{H 36. 38 {Z7T.41. 26
1278.35. 24 1278, 39 37. 631270 X SN T #hFF & . B =HE S5 M % B B F1E
R. RREHFWIHEET WA ERARNFSHINGE, B EEAXIHITMA . 1998 £ g
B R ERFHNRR E® KEE KR AR T VA=A SHETRKEN
27. 4% LA £, =k B 7 JosE N B sh A AT W B == 5. 1 TIoe . & B 5 gk
R ILAAMTAL X — BT ] W

XA AR S A

ENVARN IV RBRESFE KA L EHRELARS E— T ERXRIXEF LR
H)—EBT R, BB S B EREH L A B a3 %=k kATl .

— M ESAEREF A, A A LA I H A FFAE -

L mlkRBEAK. HFEROLAARBATHTRMERE N A EROHEBRRS.
EHrZRMERBAERYA, Y—EAYERIAXE 300—1000 ¥ Tat, X /EREENT K
AR, X—BFERRRSERE-SENLLERR, HEAYERE ™ BEM
#INmEK, AE AHERICAEE 8000—10000 ¥ T LA BT FEFRA WAL, HiFg
BAFEESVERRSE, EiF 1998 FAHBAERR . 7 FAX(EHEAER 13.87 F4
X)), 5XEASEHmAR 60 FHkK, BRIH) 45 F K FIEH 26 Xk . PESBH 28
F R KA A ETRIE, B RITIRE B AKEREANNTK.

ERZF MM HEH =R RBERMEA NN ZR. 199 F . XEABHRLERA
XEUWAR 70% . EIFATME 1998 F LT ER M5 H BRI BIER X 23.93%, gk
RULEREHEM 12000 4N 240 MEFTR. LBEHREE 2005 F£R B H—F
B oKMEAOAYRFAER 23.6 FAXKERBAERR12.4 FHXMHAmMM17.7FH
Xz, MEFRERIAXEFH 1000 FTEH XK. ATLARE. KK 5—10 FM%E LiBEE
Pk K& R et 8 .

2. PPk XBRE R, Pl kB AR R SEFPARRERIIZ B AMARTILZ EHAFER
SRR RGN, B SE T N RRA—FSEERE . ™ML XBKE, W2
ZRIFEARGEMH =BT REWOYT BRERKAEIKF HEEIOBE. XK UL
R K BK FG 0] LB . BT[] e BR 6 3 — 7=k [R) R 3L 7= 7= b AR 1] 22 (8] ) K BK , T /g )
KRR = RAHBEBAA VAT Z MK R . —A A6 [ XEK, 23
Hibr= k& RAHRBEHRMR, HERAMAE D MEF KO TR K. WaATHR. FH
#h =R G FIE B TR BUB N R K. IBKEA XEITAE D, b= 694 7= | FidE FE 2
BEEXMILARE LA mmET K SEEINSIINEFENENK R,

#1990 FEXEEABRPLEHARITM S2NMEXN AL EREFEBER L TXE
WA 18% . A HIEN X 43. 6% . Tk 1989 =R LF N 2060 {270, L F s ST S
1 32%:1990 42K 2540 12T, &5 33% ;1991 4EH 3230 12T, & 36 %1992 4E Y5 3670 {270, ¢
36%. —HEFEEMNRIT-ATHEUHRXNBRTEF L SBEXETMN 13 LH.EF

e 46 -



SEBRBRRE RSB EFTRLEIL 48%.

3. v INER . FEA AR B AR I E B 3T — > B RS X 2 57 1K A Trsk tusk
B, —MIAR, T REINE S GDP WL EME 10% L L, ERFBN AT
Z—HE# . 1996 FiXHLEX 23.2%. NERBREFERBRNIERE. B L 5ER
WHES IHERERIBHTRANYRRIE, B L SBRIVHEEC RV EENKZF
THZ— HEMESSEEENESEN 15% U . B EmaE£E 10% U FHEK
&30, mERFHME, LigHEH ™ L EME S GDP M ELE 1998 4 12. 38%.1999 &4
11.87%, %K% 10% L b, BEXTM, LBETIEMEESE 10 FHERF 14%—15%
MK, BT GDP K 6 NH 444,

4. AR, HAZFEERBRE =R TFRE TEFE TN R E = AR
HLCHEABERGHEERARESE . MA B TA~RESEW AN EA R X
B ERN T, XENEFEARIEE —EENEFRE MBEEFEEETE
BIINBLOF %8, — A =S 38R K 7=l OB AR i 25 o B AR AR . 7= A A R, T &R R A
ABRF . ATl K b= W KB ERMOE R HEE R AR EH S — P ER X
ZFHKOFTRERKEK.

WA XERTHIE,1998 & LigFHb= BN MW AR BIEEME 7.6 Hx. MAHE—
Pk A Mol A B B s34 hnfE 0. 96 71T, 36 7=k 4. 64 AT, B =/ 5. 29 At. HK
KEFHEWFThEF K, EA . KEE -BEREFREOEILTTBEN, ERARER
RYEIRE KB B BL, HESR AR B T ] R RS R 2 SRR MC A SR (B RY
EHEAMED TR FEEHFE M. R RARE A . TELFE BhsEph# . LI
WIS RERFS . ZEERERRTE 90 %, kG 2 REREREM 15% . FA#T T X4
FLRETITMA= 42—, TR, BEFREA =i R m AR T KA B
R FHEFRRER, B Y ERZSFHE KRR NR,

= tHRHE RV ERRAR RN

GERTR, ETRTHETRITHRRE. B> LT EBEREF R R THTHBAE
AZEBER. TR AR LR L8R R AMTT EE E

—RYKIFBERIEW. A WTO RN LB b a0k R X ®ERIL: (DI 8%
FToREM, AtE SN HEAMEERZ R EEE M. FE. b FHENERERERATEAN.®
HRERTUH BERA, XLARBITWVAE MBI ABEMEERE T RERR EH
BRAMAREORE. B BRFAREE—ET K, (D FHGREm. B TRK
KON HERMIB B R B a3, RF R’ T RBRK. AREHRAR EF., SR
RIIASTH I AR & SRR B REHAEHRARRER. Q) FE™
MHBFARTIRE. SAEEAESLARSIER ™ MRS A . mKE Q85 ™ h%ia
TRNKERZRAFEL BN RE RERAE LHARERSEEERFFIMEES
MR TUEE”. 5 WTO MANAR. XHERE T @2 EH . 52E AN a8 NEX,
WRHFHERRTNTRFLFHER. AtE. B RETHH2ERE TR
PRSP, R G RBAHE S RE B AT RS W RR K@, Boh. BUY
Xt B e i A E IR F B A LA I L E A .

« A7



“RAEFRERFREERK., HITARKECHAIFBREMBHEANTREE. &
BNAMBHLECHET 0%. MEBRRIKAMAKMK . BRAMEBHRE RO AKIRS .
FEHE BT ZRGEOATZE NIERE 21 ttLVH—BReTEA . EHBBA R TN
K. FRBE=ZRTHEN-ITBHERKNTH . BPI/PLKMMFHEHDEAOTKEAY
K. MEALEEBHREFERKNEE N E. AMAXHITARAKEER, NERAD
FEFKIAMEIFEOFEET KB A EHM . 2001 —2005 F FigFigFEFRKE N 5880
T¥RXk. BRi LBEERTEA SEN B~ F kK mAY 80%, ik, TR F AT S
f& 5 F TR RN AE 8000 JIF T KA. B T EF K3 BT > I 3% i
AR KHE ., LB AT SR RN BRIZ A G 5 F 5 =38 i ER £ 140938 K&
BE .3 GDP 2 8 Vo IS B . FKATTARE 1999 FiRB /5 F MH . £ 2005 4 55 #h /=l 3% fn (&
& GDP It A5 16. 94 % EFE L FRFRLE 2.

0.2

s - 16. 05% 16. 94%

ok 3.37% —

0.1

0.05

o -
2001 2002 2003 2004 2005 4

B2 2001—2005 £ &R N{E & GDP LL B

5B AL B 7 ) SORE A B AT s (R i E R P34 , H AT R USEF LA T T4k -

L. KARBRUBRGHERBVRFS VENEHRS L. EEERFEH~KRAH L
ZHEFEN . — T RANFEH TN FUFR RN E. MBUFRE~HNEHNXS &+
%, HAL.EBKETOEZFERKRAL T - ESHT 8B R 2. thifF 10—20 Fg
BERM—BREtEE . KIhLEEHRE- AT EMGFRF AN EMNER X, Bt RO
#7717 5 5E (8] B A F 2 BUA 1 B M 48 3 CLABT B A% 2 3 M 4% D 88 4 1 1 ) » i v B4R
ZLAHEIEEC . A BE BT RMFEHM R BT KRS A GIEE BET Bl
A CEHEMBEE, LEERA —KP I ae LIEE 23 RAREZAMEH %, Mk
BAEFTUKR KR RMTGZ 8], L b= F 2000 X K55 KA =R 5.

2. BABM W LAHTRCEAMFEH. LEEAFM P UAARS &
R BEREZTAKR - ETHLLEETENAA . ARARENHHE . FFRAE, EE™ MR
e NEEAE TR HRAMEEE TS B, Bk BAFh S m=RFE kg
—, Mz EAR=EBRH MU EHRARS  BA A EA 5~ AR EE E T
EABH A MESENHERAME ATLAMEMRA S, EXIMKAREZHTF .
WRANTGEFEAMN D EFEREHERER. HIK.BASWHRANHEAEL. 8D
— M SN ERETNNE EBERFm DL EULEBNBEREINEES

REEAFMDIVEFAORALEE THEQH. AXERE~NELlk, REKR
B HMRHEEeFE0ES S SRKEARS . REBBAMAR. EXRNE T
b EHMBRAUEHBR AR iz BRI . AR N 18 2] T W, AT LML %2

e 48



R U, BERIAGIBE LSI#FILE. TTIAZ T LR, IBE 3 A KF) 25 T
WHHERAN , Lt LR AMBI A C s o, LICR AL BB X MG EF LM HEREEY
SE.HERE. BTHEERRKOB . TS EEIN— L XM T EE, LIXTA
B BT W ERIE

3. BAMRMRS Ak, 5150, RAL 5 P R BTAT . B3 37 4R HE R o KBS A 6 Wk 23 3F
R —Fh i FE4T . (B B AT L4 55 3 7™ FF R P E KRB BERIR KB BT RS LSt 4
FAMENHHFE. IRBETH L. —TAABRETRE. 5 - FTEXNAERNEER
K BAMHEA—FERERE, 1S 2THER 500 BAERF TR, ERXFHRENE
R7E TR0 B A TR KRR

R, R RERRPEEN R ERARREEH X, YF SR, AERERR
AXTRIAR R BA RS ER . ANACHLR . A SRS KL B FHE LB RS, Bk,
TEMEACHBIE AR T RME N, LhE, - IHRORIEFRBEF 298 .
23077 KEFE TREE TR ETHE. TRER Resf EHEE EEVLE
BELABRNMALE RERY. EBRIBHE . 2F¥H . RESZ TR TR AR GHERL.
T HRINAFRIEARRLEERTAARERANYE . ZHEL VAR RMABRR N EE L
AFREERELRAREANRY . AHESE B RBNNHEH T, Tt AL 3t A%
#,EREERITHE, BLRUIRSG A 537 B FHEHF X8k i@ tl.

4. AL =R, TEFEMTTHER. A WTO 25, —/1 8 KPR M#
REENE R L0 KT HOFREAE, EESSOEBTFRD, —BBRHAEFE—RTH
L& i, RF R AR DA TEE AR, £ T NE HLREE . MUFshiFE Gt
FRIAE REXOFREERE EFFRET. MHEATLROFRAR, E80 T LAY &
BT ALIESF, MEFEMH LT RELSARXERENEM. BYRXFH LW T, T
LASR G + 3t RIS AR LA . 5B VETE LB MBS b T & o, W3tk 7 7 T LA Sl — R h
G KA M EM, WO E G TEN , /AT B s iR AL AR AP , P42 5 — AL R RO AT A FF
R XPERUA] LIRS 7 FF R M55 P IT R S B TR . A B TR R IR AW R shE A R EE
WAL ALK RSN . @8 Kb L3R5 B3R, iR ] LARR R B3 2 B iR M T BUACE ME A9 [|]
. mH, & %%, A A AT LAE - B Ll A, AT ER
B X RKBERA BT RPTE-HNRAR, A TEARAYNIMELEE .

5. B 2L ERAR, IR B ESFALR. LA, REKF IR %
RIRIES (B &R F X 55 b E SRR — T R B uvE , EE RS M T Xk,
TE BB LT, T T SRR S BX L6 7] LU D L shilf 35 24T FF IR 7% AR 2R 4 IR %E
FUUR T R, AR EEN — RIKMHHHAIT b 5815, LA 53 R R & X7,
5, BUEERAT X B 3= PR A — FETE R . A HE R R AT R, MERSBRAEHM
B, BHTRTF AR U TR XA (URE TR B B34, B34 hn T 5
FEFRPHZHAMEE. R BRTMBEXMAEN M RIER, EERIAITRE. N
R TR , BT LR BURAT B M7 5, in— M F HAX R "%, LHRET RSN T 2K,

TESEUN:
(LEXRSHR . 1999 PESGITHFEIM]. L. ERS T AR3 . 2000.
e 49



Study on Real Estate as a Pole Industry in Shanghai Economy
——Analysis on Statistics Data About Added Value

YIN Kun-hua, ZHAO Chuan-bao, Hu Bin

(Financial and Economics Resarch Institute , Shanghai University of
Finance and Economics , Shanghai,China,200433)

Abstract: Real estate in Shanghai shows some typical characters of a pole industry,
such as vast potential developing strength,wide correlation with other industries, high added
value, and rising productivity. But because of the problems in statistic practice and criterion,
its added value is heavily devalued. In this paper, by writing-up the added value with a widen
approach,including some omitted items, the author conclude that the real ratio to GDP is ap-
proximately twice of the data released by statistic bureau. Thus, the paper draws the conclu-
sion that the real estate has become one of the pole industries in Shanghai. Moreover, this
paper foresees the prospect of the real estate and also points out some urgent problems, such
as the reform of the state-owned developer, improved and integration of the specialized serv-
ice, deep development of real estate finance, and etc.

Key words: shanghai economics; pole industry; real estate
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On the Research about the Emerging Market

LI Yuan-xu

(School of Management, Fudan University , Shanghai, China,200433)

Abstract: Emerging Market is a new concept that comes out recently. The develop-
ment of Emerging Market is one of the most important changes about the world political and
economic situation, but experts haven't reach to common sense on the definition of Emerging
Market. This article summarized some western researchers’ theories on the Emerging Mar-
ket,compared the Emerging Market with some other countries whose economic styles are dif-
ferent, and analyzed the researches which were done by internal and external researchers on
the Emerging Market. Based on those, the writer made the concept of Emerging Market and
raised several problems and researching way on the relations between local companies and in-
ternational companies in the Emerging Market which are worthy to research.

Key words: big emerging market; emerging market; competition; alliance
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