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1978—1979 8.93 4.21 0.74 0.74 0.00 3.47 0.91 2.56 4.72 2.16 2.56
1979—1980 13.54 5.91 8.41 8.39 0.02 | -2.50| -5.09 | 2.59 7.63 2.02 5.61
1980—1981 11.57 4.15 3. 68 3.47 0.21 0.47 0.8 | -0.38 )| 7.42 1.81 5.61
1981—1982 13.84 6.34 6.26 6.09 0.17 0.08 0.14 | -0.06 | 7.50 2.43 5.07
1982—1983 13.49 4.02 5.28 5.04 0.24 | -1.26 | 1.50 | -2.76 | 9.47 2.21 7.26
1983—1984 16. 44 2.01 7.7 7.29 0.42 | -5.70 | -0.60 | -5.10 | 14.43 | 2.74 11. 69
1984—1985 17.73 10.90 | 7.58 6.96 0. 62 3.32 | -0.32 | 3.64 6. 83 3.41 3.42
1985—1986 12.51 4.34 0.81 0.74 0.07 3.53 1.18 2.35 8.17 2.21 5.96
1986—1987 14.73 6.38 2.64 2.37 0.27 3.74 2.61 1.13 8.35 2.70 5.65
1987—1988 13.84 6.71 2.62 2.21 0.41 4.09 3.66 0.43 7.13 3.80 3.33
1988—1989 6.34 1.90 3.01 2.83 0.18 | -1.11 | 0.42 | -1.53 | 4.44 3.59 0.85
1989—1990 6. 16 0. 66 1.65 1.50 0.15 | -0.99 | -2.17 | 1.18 5.50 3.40 2.10
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EEL
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R ” g4 ntp bip e pte se ’ ¢ :
1990—1991 13.60 | 7.10 | 1.84 | 1.69 | 0.15 | 5.26 | 2.20 | 3.06 | 6.50 | 4.03 | 2.47
1978—1991 12.53 | 4.98 | 4.02 | 3.8 | 0.22 | 0.96 | 0.41 | 0.55 | 7.55 | 2.81 | 4.74
1991—1992 | 1571 [ 652 [ 252 | 238 | 0.14 | 400 | 292 | 1.08 | 9.19 | 464 | 4.55
1992—1993 | 14.78 | 4.08 | 290 | 2.44 | 0.46 | 118 | 2.98 | -1.80 | 10.70 | 6.49 | 4.21
1993—1994 | 13.40 | -0.27| 0.76 | 0.54 | 0.22 | -1.03 | -1.49 | 0.46 | 13.67 | 9.05 | 4.62
1994—1995 1299 | 0.49 | 0.89 | 0.54 | 0.35 | -0.40| 0.52 | -0.92| 12.50 | 8.60 | 3.90
1995—1996 | 11.76 | 0.69 | 0.30 | 0.08 | 0.22 | 0.39 | 0.26 | 0.13 | 1.07 | 8.13 | 2.94
1996—1997 | 1L91 | 2.18 | 0.89 | 0.50 | 0.39 | 129 | 0.48 | 0.81 | 9.73 | 8.05 | 1.68
1997—1998 | 10.62 | -0.33 | 0.82 | 0.50 | 0.32 | -1.15| -0.95| -0.20 | 10.95 | 8.91 | 2.04
1998—1999 9.8 | -0.13| 115 | 0.84 | 0.31 | -1.28 | -1.39| 0.11 | 9.93 | 8.40 | 153
1999—2000 | 10.87 | 0.75 | 2.65 | 2.37 | 0.28 | -1.90 | -0.42 | -1.48 | 10.12 | 7.83 | 2.29
2000—2001 10.51 | 0.95 | 1.83 | 1.65 | 0.18 | -0.88 | -1.20 | 0.32 | 9.56 | 7.87 | 1.69
1991—2001 12.23 | 1.49 | 147 | 1.18 | 0.29 | 0.02 | 0.17 | -0.15| 10.74 | 7.80 | 2.94
2001—2002 | 10.72 | 212 | 218 | 1.32 | 0.86 | -0.06| -1.08 | 1.02 | 8.60 | 6.98 | 162
2002—2003 | 10.64 | 2.21 | 477 | 4.51 | 0.26 | -2.56| -1.71| -0.85 | 8.43 | 7.40 | 1.03
2003—2004 | 11.56 | 0.91 | 2.88 | 2.48 | 0.40 | -1.97 | -0.83 | -1.14 | 10.65 | 7.53 | 3.12
2004—2005 1196 | 1.53 | 1.96 | 1.52 | 0.44 | -0.43 | 0.37 | -0.80 | 10.43 | 7.84 | 2.59
2005—2006 | 12.42 | 1.92 | 1.45 | 1.21 | 0.24 | 0.47 | 0.17 | 0.30 | 10.50 | 8.28 | 2.22
2006—2007 | 13.36 | 3.07 | 0.87 | 0.55 | 0.32 | 2.20 | 0.46 | 1.74 | 10.29 | 8.72 | 157
2007—2008 | 11.14 | 0.62 | 1.60 | 1.42 | 0.18 | -0.98| -0.78 | -0.20 | 10.52 | 9.00 | 152
2008—2009 | 11.35 | 0.74 | 1.66 | 1.34 | 0.32 | -0.92| -0.14 | -0.78 | 10.61 | 9.68 | 0.93
2009—2010 | 10.92 | -0.13| 1.82 | 1.47 | 0.35 | -1.95| -1.30 | -0.65 | 11.05 | 9.88 | 1.17
2010—2011 10.43 | -0.69| 2.36 | 241 | -0.05| -3.05| -1.33 | -1.72| 11.12 | 9.31 | 181
2011—2012 9.68 | -0.12| 2.03 | 1.40 | 0.63 | -2.15| -1.24 | -0.91 | 9.80 | 8.80 | 1.00
2001—2012 | 11.30 | 112 | 2.15 | 1.79 | 0.36 | ~1.03| -0.67 | -0.36 | 10.18 | 8.49 | 1.69
1978—2012 | 12.04 [ 2.70 [ 2.66 | 2.38 | 0.28 | 0.04 | -0.01] 0.05 [ 9.3¢ [ 612 | 3.22

. FRh g, MRS WMK I 1p Fox TFP TR ;1p FRBARIES snup 70 bip P HIZIR P HERE PR AR 500 BRE
ARBR s pre F se S BIZTR AP ARBARINGAEE R s inp BARBERBA K T L 2HRRFENF TN TRA

x2 1978 4 RUSEH E AR 45 b 18 & 2 BURE M Tk 8 (%)
Ei=17
-
8, .
tp inp
4 t k l
b P nip bep ¢ pte se
1978—1979 100 47.14 8.29 8.29 0.00 38.86 | 10.19 | 28.67 | 52.86 | 24.19 28. 67
1979—1980 100 43.65 | 62.11 | 61.96 0.15 | -18.46( -37.59| 19.13 [ 56.35 | 14.92 41.43
1980—1981 100 35.87 | 31.81 | 29.99 1.82 4.06 7.35 -3.28 | 64.13 | 15.64 48. 49
1981—1982 100 45.81 | 45.23 | 44.00 1.23 0.58 1.01 -0.43 | 54.19 | 17.56 36. 63
1982—1983 100 29.80 | 39.14 | 37.36 1.78 -9.34 | 11.12 | -20.46| 70.20 | 16.38 53.82
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1983—1984 100 12.23 | 46.90 | 44.34 2.55 | -34.67| -3.65| -31.02| 87.77 | 16.67 71.11
1984—1985 100 61.48 | 42.75 | 39.26 | 3.50 | 18.73 | -1.80 | 20.53 | 38.52 | 19.23 | 19.29
1985—1986 100 34.69 | 6.47 5.92 | 0.56 | 28.22 | 9.43 | 18.78 | 65.31 | 17.67 | 47.64
1986—1987 100 43.31 | 17.92 | 16.09 | 1.83 | 25.39 | 17.72 | 7.67 | 56.69 | 18.33 | 38.36
1987—1988 100 48.48 | 18.93 | 15.97 | 2.96 | 29.55 | 26.45 | 3.11 | 51.52 | 27.46 | 24.06
1988—1989 100 29.97 | 47.48 | 44.64 | 2.84 | -17.51( 6.62 | -24.13| 70.03 | 56.62 | 13.41
1989—1990 100 10.71 | 26.79 | 24.35 | 2.44 | -16.07|-35.23| 19.16 | 89.29 | 55.19 | 34.09
1990—1991 100 52.21 | 13.53 | 12.43 1.10 38.68 | 16.18 | 22.50 | 47.79 | 29.63 18.16
1978—1991 100 39.74 | 32.08 | 30.33 | 1.76 7.66 3.27 | 4.39 | 60.26 | 22.43 | 37.83
1991—1992 100 41,50 | 16.04 | 15.15 | 0.89 | 25.46 | 18.59 | 6.87 | 58.50 | 29.54 | 28.96
1992—1993 100 27.60 | 19.62 | 16.51 | 3.11 7.98 | 20.16 | -12.18| 72.40 | 43.91 | 28.48
1993—1994 100 -2.01 | 5.67 4.03 1.64 -7.69 | —-11.12( 3.43 | 102.01 | 67.54 34.48
1994—1995 100 3.77 6. 85 4.16 2.69 -3.08 | 4.0 -7.08 | 96.23 | 66.20 30.02
1995—1996 100 5.87 | 2.55 0. 68 1.87 3.32 2.21 1.11 | 94.13 | 69.13 | 25.00
1996—1997 100 18.30 | 7.47 4.20 3.27 | 10.83 | 4.03 6.80 | 81.70 | 67.59 | 14.11
1997—1998 100 -3.11| 7.72 4.71 3.01 | -10.83| -8.95 | -1.88 | 103.11 | 83.90 | 19.21
1998—1999 100 -1.33 | 11.73 | 8.57 3.16 | -13.06| -14.18| 1.12 | 101.33 | 85.71 | 15.61
1999—2000 100 6.90 | 24.38 | 21.80 | 2.58 | -17.48| -3.86 | —13.62| 93.10 | 72.03 | 21.07
2000—2001 100 9.04 17. 41 15.70 1.71 -8.37 | -11.42| 3.04 90.96 | 74.88 16. 08
1991—2001 100 12.18 | 12.02 | 9.65 2.37 0.16 1.39 | -1.23 | 87.82 | 63.78 | 24.04
2001—2002 100 19.78 | 20.34 | 12.31 8.02 -0.56 | -10.07} 9.51 80.22 | 65.11 15.11
2002—2003 100 20.77 | 44.83 | 42.39 | 2.44 | -24.06| -16.07] -7.99 | 79.23 | 69.55 | 9.68
2003—2004 100 7.87 | 24.91 | 21.45 | 3.46 | -17.04| -7.18 | -9.86 | 92.13 | 65.14 | 26.99
2004—2005 100 12.79 | 16.39 | 12.71 | 3.68 | -3.60 | 3.09 | -6.69 | 87.21 | 65.55 | 21.66
2005—2006 100 15.46 | 11.67 | 9.74 1.93 3.78 1.37 2.42 | 84.54 | 66.67 | 17.87
2006—2007 100 22.98 | 6.51 4.12 2.40 | 16.47 | 3.44 | 13.02 | 77.02 | 65.27 | 11.75
2007—2008 100 5.57 | 14.36 | 12.75 | 1.62 | -8.80 | -7.00 | -1.80 | 94.43 | 80.79 | 13.64
2008—2009 100 6.52 | 14.63 | 11.81 | 2.82 | -8.11 | -1.23 | -6.87 | 93.48 | 85.29 8.19
2009—2010 100 -1.19 | 16.67 | 13.46 | 3.21 | -17.86|-11.90| -5.95 | 101.19 | 90.48 | 10.71
2010—2011 100 -6.62 | 22.63 | 23.11 | -0.48 | -29.24| -12.75| —16.49| 106.62 | 89.26 | 17.35
2011—2012 100 -1.24 | 20.97 | 14.46 6.51 | -22,21|-12.81} -9.40 | 101.24 | 90.91 10.33
2001—2012 100 9.91 | 19.03 | 15.84 | 3.19 | -9.12 | -5.93 | -3.19 | 90.09 | 75.13 | 14.96
1978—2012 100 22.43 | 22.09 | 19.77 2.33 0.33 -0.08 | 0.42 77.57 | 50.83 26.74
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A RXTFBEF R 30 24K, RE RS
MERE R BN, hBARERS LK R
WA SHIRAE , A SR IE R Bt & £ Ui A5k
B HiRssL B Rl AR B EN A WTO #ed
AR, SR EFBURBRS L ER, =4
B Bt AT BT, dng 1 fnk 2 BR

(1)1979—1991 £, BEHFKE, RERF W
HAE # K, 1978—1991 EE W EGEMK
12.53% , H b, TFP 5 ik F1 35 Bk 43 % 4> 90 N
4.98% #139.74% MR TN E, (BB KT
A 2. 81% 1 22.43% , XFH, ZAT IR ER
SR K T ER T TFP IR M A
B, B AR B A X IR 45 oIl 38 K B4R 2 7B A X 8
i, R 5 BOE FF B 31 B L PR il A — B
BEFHE B EAR TS TREEA RS L2
VR & B A ARG, Tt E AL T R IR
B HRHENRBEFATHIEZRRABEASE,
SN IR A TESRANE AR R R R, AR T 5k
HEEEARFAE BN (4 55,2008), XEFEFEBR
R 55 e K T B BARK PR, A EAR
RBEE, # TFP A EEN RGO B, RdM
B S, BAR#EX TFP W FERRTRARE,
BRI B N 30.33% , AE PR AR B B AR
RSN TR BRI NIEE BB K. ¥
EIAE] AT KBRS T MRS b,
1978—1991 4R ], B H AR &k Mok A R 4K
6.65% ,N_EARS Mgk 2 = A BB ARG, B
A HAERRE], TR S AST RS- B SR 8
WA FHEHKTE. REXHRAEKRE T
3, B h FRAZRRE, EMS WA FER
BUA R, AR AR R AR, SR PR A
BEART R 45 Ml 3864 ) SRR ARG o

(2)1992—2001 4, RWEHBE S E X
LG hE ERE, BRELSEREEEEKE
#, 1992—2001 £, RERFS W FHBEHK
12.23% , SHHMHLEE RAAZ R, BRNHRE
MR W K SR IR WA I R B R R, 1992 4
11993 £, TFP FHERILA 6. 52% F1 4. 08% , {HIERE
BEMABIRKBEEN TR, BoEMEERA

hfifE, FHME, XY TFP RMME TRZE
1.49% , TR BAE 2= 12. 18% , 53 FeRELER]
BITREs, FHTRMED 2.94% , TH B R
24.04% , MRATRUZHE LA BE, PR
BRA 7. 80% , BRIt B B 63. 78% , XA,
%, | E RS K B AT R ERE T TFP
HREMFDNRA, FREERRTREAZA,H
Sthgnih, 1992 45, 3R E £ U i i BB R T IR
1k (BB R B E AN, B TEF B M
SERE S, £ BUR A BB shbl, 1992
B, RBHOETMRERE==HRE), B
REZBREEEREBE= I, & HE2TF
RRMEE TS == el ok, RE K
PRIE & R AR 55 b Al T G B T 3 3 S H 25 3N,
BRZ M T3 AR5, KB R AR LT R
B REA, EM R EFPRBER, RFAEL
HHhH. XEERIFXHHRERS LEE
KRR SEY K, FHMA I 26.88% , & T
LR 17.95% SRS T RS K, AR
AT IR S5 Mk K P S FE R B S B R, SR & A
TFP F155 BXF IR 45 Mk 38 K K Loy 8, 249%, RE
MRS e A T B BT A B — R BB R R Y
BI(TRE,2002; XX4P15%,2010) thF—EBRE L
HIET TFP MTTERA 8. BT, RF W EARFE S
MBARR TR BEREE 12.02% F10.16% , AR
553t 346 T FH Y % o, R % B A 9 3h TR AR
FHHMNEEERH,

(3)2002—2012 4, REFERMA WTO 58
BIAEE, RS R ERERFEFE LASE, HE
PRt MEZREHET . FHWE, X
AR % L AR 11, 30% , BB FRTBGBd 80,
MRS 3 SRR , BT TFP SEERZEH 30
BT T F&,2008 5 RS2 R TAE, TFP V¥ F AR f1
RED B BIN 1. 12% F19.91% , R =PEHHB
IEME . WA TBRZE 2002—2010 4E[d]Z4E_FF+,2010
TR PO B T B A SR B B G 4R 9. 88% , 2011 4E I
2012 4EREA FFE, %0 AT 2 TR A TR
4Bk 8.49% 1 75.13% , BT LB, 553h
TRBEN T EaS, FHRMATRGEE 55
FEZ 1.69% 1 14.96% , ] I,,2002 4E55, R E R
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FlHE N RARBANKBEEE B ZE, X—
SwHE—EBE LT E/ME%(2009) 3R E
2207 B BT 3R 22 U 38 v B A I A i R e
FRER . N4 — B 3 AR 55 b [ S8 B AT A AY 4R
BHEEREE 20.21% , L EBRLS TR M E LD
R RAE A B 5l 3% K B TR 4y B _E AR
H4r TFP SR, B AR BB R R AU
ZHEMRANAE, RHE T BESE, PHEMES
HRAFS TR R2ERZ S, BETM, HER
e R % b 3K IE B — R 5, R
TR, BT BT TFP X AR 4l K
BN AR A R, MRS AP K RS
ZHRERBBARN ), R, TFP £ 43T %
P55 Ml 38 4 TR A9 T BT B 5 2002 4EJE T B
BAZESE LT, BUNSERNEER A (89945 ,2011),
BURERBBAAT R 0 LA P24 BT, b BiSh T

FUeRRREHEE

KHATREY, RIEE 3 P, 19782012 4
X IRS W RIHRIIE KSR, B EEY

CEEE1% U E, AT, EKNIBERER, S

SEMBAM, &b X AR5k 595 B th R
HEFERKBEREBRATELR, BEEKBRBEER 2N
[ AREFHXFTATEIRG BN 44.38% , TP . FHEH
HIX 4> Bl 65. 81% F1 53. 65% , 2R b X IR 45 1. 1%
KM RERANKBERES TP . AHBX . R
X FH SN TR A 28. 21% , 1 P ER L X 43 Hi 2
21.96% 1 27. 86% , 7x B b X IR 45 Ml 38 K 54 55 3h 4%
AMKBBEEMNBE TP AHBE. B FARHF
XEARFLEMERYETRRBEIE TH. A
X, ZR B X TFP X AR 45 M 38 +< 09 42 3 1 A 5
T X, EERAESMERRETRG
BB, AR X & FHRRROFEHERT .
THFPHX , X5 PHE L X IR 47k B = R R A
i DX AR AR 4T 1Y XL AR e 7 ol ZE 5t F0 B B AR S5

H (RS ,2008) 3%, PO TR AT %, R B T o TR X R 55
2. SR ER Ml S BB 280 R 7 0 s X A X S B0 R 45 ol e 7
#IFIMT 1978 EURRESRXRFSWY g

3 1978 FE LR E & i X PR 55 b 3§ 4< Sk iR (%)

E ot
& ifp inp
i k4 l nip I bip te lipte I se ¢ !

R

1978—1991 12.87 5.16 4,07 3.78 0.29 1.09 0.00 1.09 7.71 2.87 4. 84

1991—2001 12.79 2.51 1.94 1.48 0. 46 0.57 0. 41 0.16 10.28 7.00 3.28

2001—2012 11.37 2.07 2.90 2.53 0.37 -0.83 | -0.27 | -0.56 | 9.30 7.22 2.08

1979—2012 12.37 3.39 3.07 2.70 0.37 0.32 0.04 0.28 8.08 5.49 3.49
s X

# | 1978—1991 12. 34 4. 43 3.97 3.73 0.24 0. 46 1.16 ~-0.70 [ 7.91 3.91 4. 00
1991—2001 11.31 -0.43 0.78 0.71 0.07 -1.21 | -0.50 | -0.71 | 11.74 9,52 2.22

gk | 2001—2012 11.02 -0.44 | 0.75 0.50 0.25 -1.19| -1.12 | -0.07 | 11.46 10. 34 1.12
1978—2012 11.61 1.42 1.99 1.80 0.19 -0.57( -0.07 | -0.50{ 10.19 7.64 2.55

(i 3.0
1978—1991 11.79 5. 14 3.97 3.93 0.04 1.17 0.50 0.67 6. 65 1.31 5.34
1991—2001 11.72 0.77 0.89 0.87 | 0.02 -0.12 | 0.27 -0.39 [ 10.95 8. 14 2.81
2001—2012 11. 34 -0.12 1.41 0.97 0.44 -1.53 | -1.43 | -0.10 | 11.46 10. 32 1. 14
1978—2012 11.63 2.15 2.23 2.07 0.16 -0.08 | -0.19 0.11 9.48 6.24 3.24

ORI XA R (T W T L IO LR LR R L AET PR AT ERR
BT TR YLV R LRI 8 N M R A AE S T VBB DI B R BT H S TR AR

11 4EWR,
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Ei-1 2
& .
ny
SEHY o tp I iy l vip te I—pte I ” P k l
R
1978—1991 100 40.09 | 31.62 | 29.37 | 2.25 | 8.47 | 0.00 | 8.47 | 59.91 | 22.30 | 37.61
1991—2001 100 19.62 | 15.17 | 11.57 | 3.60 | 4.46 | 3.21 | 1.25 | 80.38 | 54.73 | 25.65
2001—2012 100 18.21 | 25.51 | 22.25 | 3.25 | -7.30 | -2.37 | -4.93 | 81.79 | 63.50 | 18.29
1978—2012 100 27.41 | 24.82 | 21.83 | 2.99 | 2.59 | 0.32 | 2.26 | 72.59 | 44.38 | 28.21
F PR X
" 1978—1991 100 35.90 | 3217 | 30.23 | 1.94 | 3.73 | 9.40 | -5.67 | 64.10 | 31.69 | 32.41
1991—2001 100 -3.80| 6.90 | 6,28 | 0.62 |-10.70| —4.42 | -6.28 | 103.80 | 84.17 | 19.63
& 2001—2012 100 -3.99| 6.81 | 4.54 | 2.27 |-10.80| -10.16| —0.64 | 103.99 | 93.83 | 10,16
B[ 1978—2012 100 1223 | 17.14 | 15.50 | 1.64 | -4.91 | -0.60 | -4.31 | 87.77 | 65.81 | 21.96
TR
1978—1991 100 43.60 | 33.67 | 33.33 | 0.34 | 9.92 | 4.24 | 568 | 56.40 | 11.11 | 45.29
1991—2001 100 6.57 | 7.59 | 7.42 | 0.17 | -1.02| 2.30 | -3.33| 93.43 | 69.45 | 23.98
2001—2012 100 -1.06 | 12.43 | 8.55 | 3.88 |-13.49| -12.61| -0.88 | 101.06 | 91.01 | 10.05
1978—2012 100 18.49 | 19.17 | 17.80 | 1.38 | -0.69 | -1.63 | 0.95 | 81.51 | 53.65 | 27.86

25 43 B 7R (6] B 1A 4% b, IXC R 55 Ml 388 < B9 5K
BEH . 1979—1991 4, &b X B A HE A 1 STk
BTE 30% DL b, H AR BT & Hb X it 4k Kt
A BRBER, £ X TFP RV IR E., #
REHIX , TFP #1355 3h 5T #R 6 B 43 51 & 40. 49%
37.61% , B B & TR 4 9 STER 3 85 22. 30% , 7E7E
TR X, TFP 155 3 51 BR 43 8 4 5l &y 43. 60% #
45.29% LR FRANTEA M 11. 1% , WAES
HFPHL X, TFP ., 3% 4 F1 35 3 TL#R B AH 22 K K, TFP
TR IR —&, 1992—2001 4, li FAMKXH
AR TR AR R TEIRB OO T W, & # X TFP
TR AR T e, b S X TR IR KT
REBHLX . HHXFEAR TP KIEE L F, BE
BAFREN ERME LK, EP BB XH
FRIERE RS, ZH, KX AR TERD
Bih 54.73% , 9 P EBHb X BF A STHR 0 B 4 B0 R

. 84.17% 11 69.45% , 2002—2012 £, REFR .G

Hh X B AR A XF AR 55 M 384 B9 TE 1 B WA BT SR,
HEFEAKRERAEA BB A RER, XFHA#HX
TFP SER P B EL TR TR ZH. RAHMHX
TFP TRERA 85 FE 3] 18. 21% |, T 78 SR L X B 55 A% 1},
B - 1.06% . FIPbRB AR MBEARBER
BRI BUER Gk 52 T [, %% TFP TR 81 T LB fL{H
-3.99% %A, B R FHRMABA LR

RE bt —E /N, R X F R 2 18.29% , i .
TR X 43 Bl R K Z 10. 16% #1 10.05% , {EHEE
TFP #0135 3h TRk 8 B DUE T K&, 122 B 30 4% 3 IX
AFTEDBGESE T, B AT 4 b X AR 45 b 6 K
FRERH BRI, I X B A SRR B
¥ it 900% , REHIX HikF 63. 50%
KLk, RERSF I KBN X ZRHE
HTBERL, R4 AT AR X RS
WMERMEHEERAMR, £4PEEER, &
ANBHE, ZR b X AR 55 ol 386 4 B EH AR R T = At
WX (HEEH TR, 2002—2012 4, /K
HX ARSI K EEEER/ND 0.35% , K.\
WX EEERSE/DE 0.03% ., XFEMELH/D
FIRRES o TR X ZE IR 5 v & R o B v A WTE
AEZR B X A 3 SEAH— B
SR, NZERMEORE , TR X iR 55k
W AR X AE AT, Ak FEKE TFP Tk
BE, MEEEKBEEATROEREA LA
B, 2002—2012 4, R X 54 E H X TFP
TN ZECAFIIERT KE 2.51% f12.19% , 5
AR SBXEATRYEED SR MR
3.12% f13.10% , #H—HHFEIFILERBL, ERE
HF R4 STERA BB T, 2011 550 2012 48, 91,
FaTEH X ST AR 45 ol 38 < RS R b X A B
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o P X A E R B R AR A TR TFP A9 48
T, SCBRT R S5l 18 B 0 R AR M X B AR AT AR
UL, RBUE MM R e ARE2EEERY
B IR R RE 0 RS M A TR RR, 3 T b TR
RNELEEERSWHBEER TXAEFER

FiRREHEE

HERER, HWET BB XRS KR 2
5,1979—1991 48, p 3R s X AR 55 i 48 3 K T 75 3
H1[X,1992-—2001 £EF1 2002—2012 £, P K &
W P . A, BT R X TFP
1 55 b 384 60 S0 1) S e A O, BN T o

#*4 1978 £ LU X B AR 55 MK B A 22 S 0% ELMO R (%)
Ei-tn
&
1
Fi ” ® I nip I btp te ’ pie | se i k !
P X 2 ME
1978—1991 0.53 0.73 0.1 0.05 0.05 0.63 -1.16| 1.79 -0.2 | -1.04 0.84
1991—2001 1.48 2.94 1.16 0.77 0.39 1.78 0.91 0. 87 -1.46 | -2.52 1.06
2001—2012 0.35 2.51 2.15 2.03 0.12 0.36 0. 85 -0.49| -2.16 | -3.12 0.96
1978—2012 0.76 1.97 1.08 0.9 0.18 0.89 0.11 0.78 -1.21| -2.15 0.94
RGN X 21
1978—1991 1.08 0.02 0.10 -0.15| 0.25 ~0.08| -0.50 | 0.42 1.06 1.56 -0.50
1991—2001 1.07 1.74 1.05 0. 61 0.44 0. 69 0.14 0.55 -0.67| -1.14 0.47
2001—2012 0.03 2.19 1.49 1.56 -0.07| 0.70 1.16 -0.46 | -2.16 | -3.10 0.94
PRES X B
1978—2012 0.74 1.24 0.84 0.63 0.21 0. 40 0.23 0.17 -0.50 | -0.75 0.25
1978—1991 0.55 -0.71 | 0.00 -0.20| 0.20 -0.71 | 0.66 -1.37| 1.26 2.60 -1.34
1991—2001 -0.41 -1.20 1 -0.11| -0.16 | 0.05 -1.09}| -0.77] -0.32 | 0.79 1.38 -0.59
2001—2012 -0.32 -0.32 | -0.66| -0.47| -0.19 1 0.34 0.31 0.03 0.00 0.02 -0.02
1978—2012 -0.02 -0.73 | -0.24 | -0.27 ] 0.03 -0.49 | 0.12 -0.61) 0.71 1.40 -0.69
S BIF TR 9. 34% F1 14. 84% ,3X M B R E RS
A &t 5itie BEAFRMHERBFTERMEZE, SHRRE,

AXETESHAEFRETE, RAESMS
PR, 3 1978—2012 423 B AR 45 b 3 R R AT
THEFMT. ERER, DL, RERS WK
I TFP BE RAEMFIBRAN="ERINRER,
TFP AR 55 ALK M TR BRAR , O 20. 72% B4
AT BB, R 53.65% , REMR S LKA
A B AR AR A RHESHE, W BORE,
1978—1991 4, TFP &= 157 s AN IR E R %51 3%
K REROBAE Y, IR 40% , BATRGHENE
22.44% ;Ti#E 1992—2001 4E 4 A], 3 H AR & L 3 K
FISRIRZE W B AR B A3, B A 2 5t 3 B AR 45 ol 3%
K, TFP BB BIRIRE T/ E 12. 19% B BT
ShTTER 3 B 24. 07% ;2002—2012 4E, YF A PR
BRIk SE 3 75. 82% , TFP 135 3h i) ST sk 43 35

33

TFP 3t AR08 X R 45 o 18- B TR 9 B K % o PG
X TR, P R X EER KRR A TR
FEHRFTIIE TFP TR SRS, T 35 BUAR 45 b 1 ¢
X AR HbIX. 38 AR .
PRARERHEES XETF . $—, BREl
ERARSRELSFH KO EERS S, BEEK
FRIBE ML, Bk, RS LK FRA
AR A, SRR S L B4R K, B SR
IS — Bt B 8 P B BB P 4, B gk o
WAL R 45 b e sl S B A0 9™ KR 45 FROK O, e I
AR 25 i Ak ] 2 T 4 S 0 2l 5 R 1 357 B oy 34
RIS IR UL, IR B Y KR 55 b Xt S0 FF
MR NESEHBERMEEEREAN, B2
TR E RSl TFP B A REEERHER, RBR
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EF PR MR ETRA Nz RBA T .
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s AL AR BE J1, LA%E /X 8] TFP f22
B, Rt H X [R] A R R

2 3CBA X B B AR 95 b 40 2047 b B9 3 R IR

AT . WA T RA B R, R
Fl AEESMBA T ERA S, RERRER KM
B E RS LK IR FER MR, A LEHITH T
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The Sources of China’s Service Sector Growth from 1978 to 2012 ; Non-Parametric
Production Frontier Analysis on the Service Sector of 30 Provinces
ZHAO Wen-jun, CHEN Yong
(College of Economics, Shenzhen University, Shenzhen, Guangdong, 518060, China)

Abstract ; Since “The Myth of Asia’ s Miracle” by Krugman was published in 1994 ,the problem of the sources
of China’ s economic growth has been widely concerned. The sources of China’ s overall economic growth and indus-
trial economic growth have been investigated by a lot of scholars. Because of substantial lag of China’ s service sec-
tor development in the early years,the problem of the sources of China’s service sector growth was nearly neglec-
ted. With the fast growth in China’s service sector and the improvement of data obtainment in the recent years,the
sources of China’s service sector growth has been concerned by some scholars. These scholars examine the sources
of China’s service sector growth mainly from two aspects. One is to tend to estimate the TFP growth rate of China’
s service sector by using Malmquist index method. The other is to tend to measure the contribution share of TFP to
China’ s service sector growth by using different methods. These scholars’ research is helpful to understand the
growth process and quality of China’ s service sector. But there are also some obvious deficiencies in these scholars’
research. The study period is relatively short. Attention is mainly paid to TFP growth or TFP contribution share. The
effect of every kind of factor input on service sector growth is not distinguished. Just because of these, the existing
research has difficulty in showing the long-term variation characteristics of the sources of China’s service sector
growth deeply.

Using the Non-Parametric production frontier approach and the data of provincial service sector, this paper ex-
amines the source of China’ s service sector growth. The results indicate that the growth of factor input played lead-
ing role on the growth of china’ s service sector from 1978 to 2012 , whereas the positive effect of TFP was weak rela-
tively. During this period ,the average contribution share of TFP,capital and labor to China’ s service sector growth
was 20. 72,53. 65 and 25. 63 percent respectively. The growth pattern of China’ s service sector is obviously based
on extensive growth, During 1978-—1991 , the growth of TFP and the increase of labor input were main factors to pro-
mote the growth of china’s service sector. The average contribution share of TFP and labor input was 38. 10 and
36. 55 percent respectively. During 1992—2001 , the increase of capital was leading factor to promote the growth of
China’ s service sector. The average contribution share of TFP and labor input dropped to 12. 19 and 24. 09 percent
respectively. During 2002—2012, the positive effect of capital on china’ s service sector was stronger. The average
contribution share of capital reached 75. 82% percent. The average contribution share of TFP and labor input de-
clined further to 12. 19 and 24. 09 percent respectively. The extensive growth pattern of China’s service sector is
deteriorating. Besides TFP contribution in eastern region was higher than that in central , western region. Due to the
faster growth of capital contribution,the growth rates of the service sector in central and western region caught up
and overtook eastern region.

The above conclusions have strong policy implications. Service sector has become the primary driving force to
promote China’ s economic growth. But its growth pattern is more and more extensive. So it is the first policy to real-
ize the change from the extensive growth pattern of China’s service sector to the intensive growth pattern. In order to
improve the TFP growth rates of China’ s service sector, and reduce the dependence of China’ s service sector
growth on capital input,it is very necessary to deepen market reforms and increase openness level of China’ s serv-
ice sector. Accelerating the diffusion of advanced technology from eastern region to other regions,and enhancing the
absorption of imported technology in central and western region are important paths to reduce the development dis-
parity of the service sector among different regions of China. Certainly, this paper also has some deficiencies. This
paper doesn’ t investigate the variation characteristics of the sources of China’ s service sub-sector growth, and
doesn’ t analyze the difference between the sources of China’ s service sector growth and the sources of China’ s oth-
er sector growth. These problems will be discussed in the follow-up studies specially.
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