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1986 10202.2 3121.0 100.96 8.8 22.7 - 30.6 3.23 1.0
1987 11962.5 3792.0 149.88 11.6 21.5 48.5 31.7 3.95 1.3
1988 14928.3 4754.0 257.23 11.3 25.4 71..6 31.8 5.41 1.7
1989 16909.2 4410.0 272.65 4.1 -7.2 6.0 26.1 6.18 1.6
1990 18547.9 4517.0 253.25 3.8 2.4 7.1 24.4 5.61 1.4
1991 216178 5595.0 336.16 9.2 239 32.7 25.9 6.01 1.6
1992 26638.1 8080.0 731.2 14.2 44 .4 117.5 30.3 9.05 2.7
1993 34634.4 13072.0 1937.51 13.5 61.8 165.0 37.7 14.82 5.6
1994 46759.4 17042.9 2554.08 12.6 30.4 31.8 36.4 14.99 5.5
1995 58478.1 20019.3 3149.02 10.5 17.5 23.3 34.2 15.73 5.4
1996 67884.6 22913.6 3216.44 9.6 14.5 2.1 33.8 14.04 4.7
1997 74462.6 24941.1 3178.37 8.8 8.8 -1.2 33.5 12.74 4.3
1998 78345.2 28406.2 3614.23 7.8 13.9 13.7 36.3 12.72 4.6
1999 82067.5 29854.7 4103.2 7.1 5.1 13.5 36.4 13.74 5.0
2000 89468.1 32917.7 4984.05 8.0 10.3 21.5 36.8 15.14 5.6
2001 97314.8 37213.5 6344.11 7.5 13.1 27.3 38.2 17.05 6.5
2002 105172.3 43499.9 7790.92 8.3 16.9 22.8 41.4 17.91 7.4
2003 117251.9 55566.6 10153.8 9.3 27.7 30.3 47.4 18.27 8.7
2004 |36515£7 70(}73.0 13158.25 9.5 26.1 29.6 51.3 18.78 9.6
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12.72%, 2004 2 1987 2004 nt %
18.78% gy |BRFR | HEFAT [FAREH [ AnEnE (GEES|ARFzE | AaE [AREsR
' ’ ITEA |mEUMKE | SEH |EEUNKE | BERf |WEMKRE [ sBR | RMKXK
10% , 1987 | 3462.0 0.7 2697.24 — 764.76 — — —
1988 | 4247.0 22.7 2927.33 8.5 1319.67 72.6 31.6 —
1989 | 4808.0 13.2 2855.36 -2.5 1952.64 48.0 44.2 39.9
GDP 1990 | 4196.0 -12.7 2871.54 0.6 1324.46 -32.2 27.9 -36.9
5%, 1991 | 5244.0 24.9 3025.46 5.4 2218.54 67.5 40.1 43.7
1992 | 7144.0 36.2 4288.86 41.8 2855.14 28.7 34.3 -14.5
GDP 1999 1993 | 12564.0 75.9 6687.91 55.9 5876.09 105.8 52.4 52.8
5% 1994 | 13950.0 11.0 7230.35 8.1 6719.65 14.4 48.7 -7.1
2004 1995 | 14873.8 6.6 7905.94 9.3 6967.86 3.7 47.3 -2.9
o 1996 | 15356.7 3.2 7900.41 -0.1 7456.29 7.0 48.6 2.7
9.6% ! 1997 | 15819.7 3.0 9010.17 14.1 6809.53 -8.7 41.9 -13.8
, 1998 | 17566.6 11.0 12185.30 35.2 5381.3 -21.0 29.5 -29.6
1999 | 21410.8 21.9 14556.53 19.5 6854.27 27.4 32.1 8.8
2000 | 251049 17.3 18637.13 28.0 6467.77 -5.6 25.4 -20.9
2001 | 29867.4 18.9 22411.9 20.3 7455.5 15.3 24.9 -2.0
( ) 2002 | 34975.8 17.1 26808.29 19.6 8167.51 9.6 23.0 -7.6
2003 | 41464.1 18.6 33717.63 25.8 7746.47 -5.2 19.5 -15.2
2004 | 42500.0 2.5 38231.64 13.4 4268.36 -44.9 15.3 -21.5
2 2 1987 11986 2003 (1985 2004) ; 2004
2004 (No.2) , , 2005



3 1994 2004 I %
BR | Bk L | R bre| Rt | NERI K | NEJRISAC | a0 % | B OTBNIE | BORNEE
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TIEM | MR | S | IESRR | Bl | BASEERE | B | (75nd) | (100mD)
1994 797 - 1408.6 9.1 3496.2 356 11467.5 92 123
1995 911 143 1590.9 12.9 4283.0 25 138342 8.6 115
1996| 1111 219 1806.4 135 48389 129 15484.5 8.7 1.7
B 1997| 1175 5.8 19972 10.6 5160.3 6.6 16461.4 9.1 12.1
' ' 1998 1218 3.7 2062.6 33 5425.1 51 17360.3 89 119
1999] 1152 54 2052.6 05 5854.0 79 18381.6 8.4 112
2000| 1139 -1.1 2111.6 29 6280.0 73 19656.4 8.1 10.7
() _ 2001 | 1128 09 2169.7 238 6859.6 92 21264.8 7.7 102
2002|. 1184 49 22502 3.7 7702.8 12.3 23416.5 72 9.6
2003 1273 75 2359.5 49 8472.2 99 25501.3 6.9 93
004 — - 27139 15.0 9422.0 112 28360.2 72 96
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4 1997 2004 1998 1441494221 10531712 { 23.9 | 3617581 8.2 ] 11669821 | 26.4 |18118509] 41
1999 J47959012] 11115664 | 23.2 | 2566022 | 5.4 | 13446210 28 [20631956] 43
3 ' 2000 |59976309| 13850756 | 23.1 | 1687046 | 2.8 | 16142122 ] 26.9 [28192905] 47
s 2001 1 76963877] 16921968 | 22 1357044 1.8 1 21839587 | 28.4 136705562 47.7
22.6% 27.8% 45.5% 2002 [97499536] 22203357 | 22.3 | 1572284 1.6 | 27384451 | 28.1 j46198961| 47.4
2003 | 1.32E+08| 31382699 | 23.8 | 1700040 | 1.3 | 37706891 | 28.6 |61060503] 46.3
’ ’ 2004 |1.72E+08 31584100 | 18.4 | 2282000 | 1.3 | 52075600 | 30.3 |85625900] 49.9
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1997 | 73713 17670.1 6641.7 247.6 | 372.8 - - — —
1998 | 7730.1 | 13530.7 | 10109.3 | 375.4 | 371.3 4.9 -23.4 52.2 51.6
1999 | 9319.6 13505.2 | 11958.9 | 500.0 | 418.1 20.1 -0.2 18.3 332
2000 | 11666.1 | 14754.8 16905.2 | 733.9 | 434.1 25.2 9.3 41.4 46.8
2001 | 15315.8 ] 14582.1 23409.0 | 1038.8) 443.8 313 -1.2 38.5 41.5
0 ' 2002 19416 19178.7 | 31356.8 | 1445.8| 461.1 26.8 31.5 339 39.2
52% 2003 | 22166.3 | 21782.6 | 35696.5 | 2055.2| 575.7 14.2 13.6 13.8 42.1
1998~2004 2004 | 19740.2 399847 | — — -10.9 — 12.0 —
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The Short Selling Mechanism, the Market Fluctuation, and the Market Fluidity
by Liao Shiguang and Yang Chaojun

In this article, we have, by the data contributed by Hong Kong Stock Market, "case- studied" the in-
trinsic correlation between the short sale setup, the market fluctuation and the market flexibility.Our study
indicates that, in terms of stock markets taken as a whole, since the short sale system was carried out, the
market has swung more sharply than before, and the fluidity has gown to be weaker at first and then
stronger; but the result achieved by Granger's cause- and- effect examination has confirmed that the aug-
mentation of the market fluctuation and the increase of the fluidity have been ignited not by short sale
transactions. The effect of the selling- short system on the whole market is the outcome of a complicated
process, but the orientation—whether this effect boosts or steadies market flux—epends on the type of
short sale dealers on the market, on operation tactics and the degree of making transactions information
public.

A Case Study of the Speculation Bubble on China's Real Estate Market
by Jiang Chunhai

Because of the noticeable multiplier effect of real estate investment upon the national economy, the
real estate industry can pull economic growth or leads to economic overheating; hence often the first target
of the government in macro economic control and adjustment and one of the main marks that indicate suc-
cess or failure. In this paper, we have made a brief analysis of the development of China's housing and
land market, and introduced the basics of bubble economics and the studies thereof on the one hand, and
on the other the contention about whether there exist bubbles in China's real property markets. And on
that basis, we have redefined the basic value of real estate (BVORE), the speculation bubble (SB) and
bubble degree (BD); by using the related data on China's land and building industry, literally reckoned up
(not estimated, nor guessed) the BVORE, SB and BD of China's real estate; concluded that the bubbles of
China's real estate industry have appeared and that this situation is grave; and accounted for the main
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causes for the occurrence of SB in China's real estate industry.At the end of the paper, we have offered
several policies for removing real estate bubbles, and especially pointed out that the key to "squeezing"
the bubbles out of real estate markets is that the local governments must completely carry out the relative
policies made by the center government.

The Determinants of Enterprise Growth: Experiences from China
by Li Tao, Zhou Kaiguo and Qiao Genping

We have examined the three theories about the determinants of the growth of non- state- owned enter-
prises (NSOE): government regulation, financial constraints, and legal environment. Taking into account
the possible endogeneity of financial constraints, and by means of two- stage GMM estimation, we have ob-
tained the regression results, which show that legal environment has noticeable and steady impact on the
growth of NSOE, while government regulation or financial constraints has no significant effect thereon. Our
study has the policymaking implication that the most important precondition for promoting the develop-
ment of NSOE should not be to reduce government control or to expand financial markets, but to create a
good legal environment to really protect NSOE's legal interest and keep the market in good and normal or-
der.

The Appliance of Complex Theories to the Study of Cluster Companies: a Preliminary
Probe Based on the Investigation of Dongguan PC Company (Cluster)

by He Zheng and Tan Jinsong

How to apply complicated theories to the study of cluster companies is at present a front edge
question for the study of organization and management. This question is discussed in this article, with
Dongguan PC Company (Cluster) as a case study. First of all, we have taken a group company as an
intricate adaptable system; then, from the four aspects of the environment design, the positive feedback,
the frontier constraints and the result of uncertainty, we have analyzed in detail the different mechanisms
in the process of its organization. We have concluded that organizations' interaction on each other within
the group company and their joint evolution are the foundation of the formation and grow of cluster
companies: we have underlined the limitedness of the function played by an individual factor. Finally, we
have offered the enlightenment of this study to the management of cluster companies and pointed out the
orientation for further studies.
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