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Abstract

The adjustment of monetary policy usually involves many factors which include
economic and political situations both domestically and internationally. Especially,
China’s unceasingly growth of trade surplus and huge accumulation of foreign
currency reserves cause the great increasing demands in the United States to reduce
the trade deficit with China. In this imbalance trade relationship, the Renminbi (RMB)

exchange rate plays an important role.

The American manufacturing is the primary political force in the requiring of a
larger appreciation of RMB exchange rate. It lobbies the U.S. Congress and executive
branch with intention to force China to increase RMB exchange rate. Particularly
under the pressure from the biennial elections, the U.S government tends to launch
attacks on foreign trading partners to divert the political pressure on herself. From
China’s perspective, the fluctuation in RMB exchange rate is the product of Chinese

government’s consideration on her political and economic stability.

Facing the pressure from the U.S. on appreciation of RMB exchange rate, one of
the Chinese government’s possible choices is to gradually adjust the level of the
exchange rate and its exchange rate forming mechanism. Meanwhile, the government
develops a serial of systems to ensure her economic growth model for reaching
corresponded social goals. Comparing with the U.S., China’s political factor may play
a stronger role in the exchange rate policy. Because the adjustment of RMB exchange
rate policy not only needs to estimate its economic impacts, but also needs to consider
its political effects which include related social problems and the stability of the
regime. In the game of RMB exchange rate, apparently they present as benefits of

nations and their governmental policies. Actually, they are beneficial unities of their



domestic dominated interest groups and policymakers from China and the U.S

respectively.

Among all countries, the U.S. has the most developed interest groups in political
affairs. Separation of powers under the U.S. Constitution and competitive elections
are the springs of blossoming interest groups. Therefore, any American public policy
is shaped by different interest groups’ severe competition and is completed by difficult
negotiation between interest groups, legislative and executive branch. In contrast, the
government of China has bigger autonomy to control her political affair and economy.
The government’s attitude toward RMB exchange rate can have more impact on trend
and choice of her exchange rate policy. Because of the totally different perspectives
and standpoints on RMB exchange rate between China and the U.S., the conflict and

gaming process are hard to avoid.

Keywords: The Renminbi exchange rate, China-U.S. trade, Exchange rate conflict

Interest groups, Two-level games
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e~ EFLARA 3134 | 6760 | -8252 | -9803 |-9775 | -17,830 | -15547 | -22,254

- i 1998 | 1999# | 2000 | 2001+# | 2002# | 2003& | 2004# | 2005+

i

- ~=¥EP L 31,471 | 21,114 | 20519| 17,405 35422 45876 68,639 160,818

“FAhirh gt L3 | 6321 | 5180 1,922 34,775 32,291 52,726  110,8662,964
AT ARE 6,426 | -8,505 | -10,548| -47,325 | -75,507 | -117,023| -206,364 | -207,016
o~ ZERIBAE -18,724 | -17,788 | -11,893 | -4,856 | 7,794 18422 | 27,045 | -16,766
FA KRR (PR RRIRER) MR MBI REEILL > 2006# 7

10p z# # » F 37-38-

Foob o E RS A B IRRKIEET S R do % ek T R e B R

IAFIRETC MET LRL Y RPN T B EY
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dOR - Bk H A e 2003 # T30E BV S AE L 60 E Ao -
FEE PR L 828 M E A 02004 & TI0E BV R SRR 4 L 95 R

o - FESOPEERE S 1,140 % & > #2003 F K 40 37.7 %EE# 3-3)

% 3-3 ¢ RTR%EAE F 0 2003 £ -2004 £

Hix:Rhiz=/?

v Ry R K4 R | FDI# 4 B T B AR B8R
2003.1 180.5 35.9 -12.0 156.6
2003.2 37.9 39.5 7.4 9.0
2003.3 77.6 55.4 -4.2 26.4
2003.4 102.8 47.4 10.3 451
2003.5 137.7 54.0 22.1 61.6
2003.6 64.2 70.3 21.4 -27.6
2003.7 100.1 31.0 15.9 53.2
2003.8 825 33.2 28.0 21.3
2003.9 191.3 35.6 3.1 152.6
2003.10 171.3 33.2 57.4 80.7
2003.11 193.7 36.0 48.7 109.0
2003.12 278.9 63.5 57.3 158.1
2003 & &3t 1,618.5 535.0 255.4 828.0
2004.1 124.7 40.8 -0.2 84.1
2004.2 109.2 42.4 -78.7 145.5
2004.3 131.8 57.5 5.4 79.8
2004.4 92.0 55.5 -22.6 59.0

T3RR (A% e WEFGLEAA ) 0 (RHEEFT) > % 44% 5 69 (2005# 11+

12 %) F 139-140-
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2004.5 95.4 62.9 21.0 11.5
2004.6 120.8 79.7 18.4 22.7
2004.7 123.4 45.2 20.3 57.9
2004.8 131.9 51.6 44.9 35.4
2004.9 183.7 51.3 49.9 82.4
2004.10 279.1 50.9 71.0 157.2
2004.11 314.4 37.7 99 177.7
2004.12 360.2 30.8 110.8 218.5
2004 & 3+ 2,066.0 606.3 319.8 1,139.9

FAL KR D A ARE (A AR RF L RER R o (MEEFT)
% 44 % % 6% > 2005 11~12% > F 140-

SEd S A AR Y B A AR R N WA HR
ARG TRGER S CFELF D SR b AT F ARG SRR T e
Me BRFIFNranirRA2108 % ~gr > &7 5 TR R T

mmIEE 208 F 02 109 EA DAY

9@

mj
a
,dm

TERARY A AR
Al H EEEFHFHA DN OEE R e PR T E - A R G A
e N Tt o AL B EHRE S G A g2 2R

GEATEOERT OSBRI AT UREAT - BLFRRRE A E LY

Lﬁa’fﬁ—m%xx "-,:5‘- o8

P RBPNORB - BRE ST S e AR ES B RFTAHE GG R
Y FBIPN AR AR Ak S SARGE R T g 0 2004 E B ARE T0 @R
FAOPPBETEM A SH AT FYESH o 2002 & PFEREFT A R

S0 A B AL L NP PR T BT Y RS chs e

8 ;ié ) <W L TR RS AR A et ﬁ: TLA R EAm koY By o (@]:‘;Jiié"‘ ®
LANRIES e PEF T T #1#%k= - 2008& 52 ) F 153-
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Ao FE amaeKdisE A0 B BE0FE A B K 20056 £ & IR
(Macquarie Bank} % g (Goldman Sachgy & 12 ¢ + 4|(Morgan Stanley) + /& en

%@é%éi%?u@ﬂ&ﬁog

P S B AERFBAAMDATTART 2 E Y A FRERFY
E2£02005# % - FOFXF ARFTEAN G HE 25.3% - 2004 # % - F 47.8
%isfs o feipEhd EHE ATBWHF kT2 L MEHE A7 L E N - £
LEHRAPY BA P L ENHLFTARTHEF L 27.1% T S EAER
B 4o PochdB gt o B¢ 2 20058 - TS ENFHLFTALTHE F L 25.6%:
iR e i 2004 I 8 (75.8%0)8 fozr 5 > e A % - FX Bl R F S H A
FEFALTH L #2004 TX E k- FBIFA28% F > 2 2H R

TRALFCR P 7] 2005# 5 0 (p g A B4 P (GRS 3-4) 0

2003# 127 » ¢ RF > RAhdh - TEE fokiZ A FERFTER T
45T 5 F AR 452008 30 281 L W RIS R B o
AL SN DR kR FER P RTE SR Qe o 2 0
27 T3 B3 fend b s RIS KA S FERTHE L A B

R A o AARBARY 0 - R Rir L EJIE R0 A H S FRE HINGE

%

B F LA REATE WA TR KRR R T R PRT K
A

KEEFEReEE 2 ARk PP 3B A EMAEL RS L A
FHF R WRERS ZN A EF P HEERY R TFTRFARE
AW G EAMEE H U S R gL o MH e 7 %7 12003 % & -

® Jingtao Yi, Yongnian Zheng and Minjia, “Revaluation of the Chinese Currency and Its Impacts on
China: A Political Economy Approachl$sues & Sudies, Vol.44, No.2, June 2008, pp.208-209.
iRk (AaB g FEGAEAS) 0 (RHEEFT) 0§ 4435 65(2005& 11~
127)» § 143-
U AR RrES 0 (R ERrES R R R T L B3NP ML GidB o T B4E S KR
¥R pHRFFF AL L) o WyE$(2003)1035L 0 5 # p g 1 2008# 37 289 o
http://www.gov.cn/zhengce/content/2008-03/28/content_813%.htm
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334 ¢ METFAHLT R H L FT 1 2004% -2005 &

Hix:%
£ FTFARF W FALFT ALY S ART
2004.1-2 53.0 98.2 50.2
2004.1-3 47.8 75.8 41.1
2004.1-4 42.8 65.1 34.6
2004.1-5 34.8 51.3 32.0
2004.1-6 31.0 42.0 28.7
2004.1-7 31.1 41.9 28.6
2004.1-8 30.3 40.7 28.8
2004.1-9 29.9 41.7 28.3

2004.1-10 29.5 40.4 28.9
2004.1-11 28.9 39.2 29.2
2004.1-12 27.6 36.3 28.1
2005.1-2 24.5 19.8 27.0
2005.1-3 25.3 25.6 26.7
2005.1-4 25.7 28.8 25.9
2005.1-5 26.4 31.7 24.3
2005.1-6 27.1 35.1 24.3
2005.1-7 27.2 35.1 23.5
2005.1-8 27.4 35.7 22.3
2005.1-9 27.7 36.1 22.2
2005.1-10 27.6 37.1 21.6
2005.1-11 27.8 38.0 22.2
2005.1-12 27.2 38.6 19.8

FALRR L ¢ EA A K {eR R RALE R 0 http://data.stats.gov.cn/workspace/index;
jsessionid=FBEBCFE7FOEAACF29C69362AB41F5ED8? m=hgjii
TR 2014 37 31p ¢
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Wikt A4 M T 25meE P aszi 4 4 0.8 B 712 1| 2005# & #-

33 B A4 A A2 2005 % W E Ko a TR E

H

7 F2002& &% » > R(® W)= fR4524 A4 D46 P> 5 # A E 4358 9
ERGE R B NTRFEL ARF MEFRER P 2R 0 AE TR
435 P > T3 2003 # K > 2 FT fR4ESL A A 4 HAZiE T00H o &P BB
41> 2005 & T f#4F A i #4216 900 § #f > iR iBAZiE 2005% » R T fR4RFE

PR 600FHKE e PREFERLATLTART S AL 2 AER S
AERTFERE o &9 BORE L ED 57 RILE - 2 A i 4 id o

e B > B¢ RKALIEFREY 2 FAFFRME T - AREREY § T5% A
TEFUSIES e S HE B NRATEE S 2 L B EE gk
KR R ER G o - EHE RAT ERENRY 4 A LR B B
REBFTRANT F R A0% o iz

L F
FTEXRLEARLELRE 2L L BTN EFZ3 LR { b Ta‘j]“t"v e

gtz hod FATERY HERSRARARA G LR THERLS
Bk~ BB~ p oA E e 2 RiEA 1080# o 5 Mt F BT S A
FEAT A F 0 1085# 98 o f L ER - ER 2 E > AR(F )P
AE SR FIEBREIRTIGANE HEAREGRE LR ton TR SR

LAFFh S B RINEANE R P MEKEE UFHP A

-‘r‘y\‘
[

ol
=
2=

4

ndle g 4 o j8 1985# 3 1987 # > p Fld 2367 1 % ~H B L 125w 3%

W\
A-
3

Vol mmarass e (ML B ER PRTOEF L L) o RyEs (2003)1035 0 5
p 1 2008& 3 7 28 p > hitp://www.gov.cn/zhengce/content/2008-03/28/content_8139.htm

Bl mmare s R (ML DR EERER G PR FOET L L) 0 HyEE(2003)103
5o % p 1 2008# 3 * 28 p - http://www.gov.cn/zhengce/content/2008-03/28 content_8139
.htm-

Yol REa RS B (MOt kiR FE PR T SR B hE T LA ) ByEE (2003)103
.o % p iy 1 2008# 3% 28 p - http://www.gov.cn/zhengce/content/2008-03/28content_813
9.htm-
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1A B3 bEE2E2p > PANAETFFEALZE o

d3 R SR PRIARHE ERIFT A28 2> Rigp A0
AEXLBHER 2 E IS F 4 A ARRPLG TRFIET L Fp AP
BERLNRTZFC PR G ¥ AP AR AR TFARATREFT &
FEERT > P ABA - URFRAP LA REFTEIET 0 A B 5
AZBEDFY AR ARPN SEAERLGRER A FEE AT RED
SHAZRE nAFETPERLK > SHAZRI G AEHBELFERT
&§%$1%&iwm&&%&aﬁéyéﬁxdﬁagﬁﬁﬁkjarﬁﬁﬁ
FRie ik | 2 P Aje kG e O pEd 2 1085 £ B Hiaikanig % o E REHRT A
SO Bt - RIS 0 R WG ) IR A AR d Y R
g Fiedl Rahprio® s Rp FRERA o+ P R ERPTHRESH
FARGTEY MERD Fng Rl @ Pk A28 ok BT A7 S22 R

GRS TES B ) WA REH T A RS ER TR o

7. & 15§ (Paul Krugmamy: 1998 & 4 117 Tk fr ez 4 | 323 - Bmmaie
FIRTESFREFTARI NG ol RAERRIZ BT AP R 2
R ERRFREZBIHRY T3 BoFR R AT ZFAAIRY EF7E
Bodrk- BRRENFT AR S § AF 3% 7RAET Tiy T p LRI 2 R
ol EBEFFR ok - BRI SFEFTAESAd 0 L FApd s
PR R AR RO R A TR Fir R R HIR S FRET AT

TEFIR s AR B L R GER 3-1)

B o (wird Pl B HIR 0 R p &% rc {E 4% s A $9(1985-2001) 0 (B
HEFEY) 0 %424 % 3% (2003 567 ) F 140-

Voagp o (wrdilhgeddlr  2REp Msﬁ FCRE 4 ehpc s A $9(1985-2001) (B
suszﬂ Y > % 42% % 38 (2003& 56" ) F 149-

V23 o(YREERAETHE) (540 % FF 2007 127 1K) T 423-

18 Paul Krugman, “The Eternal Triangle: Explaining international financial perpleXtyr,
http://web.mit.edu/krugman/wwwy/triangle.html
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RPEZ A enTT 92 e 63 THRET - B- P 7 ARE LA RECA kL
AR LA RERITHNERBME L s A g B2 TSR
T e TFrpdnd o RPARTERARSpE ) @RLER TR
FREL TR g T A 2pd g > TRER TG

A r?j\d‘%f‘y

i3 CER Fohehp o

Ti-BAR P RAEZeF e TRl p i, - @ RIFFRE %
B rit R T P R F AR iR H B Tq.\‘,rbt’ R e % F 4 B R%
GEBAR L D Fho R R Y HERAS A FR RS EE T ARD
EhoeE e d Ao P RE D EEEEp D R R T ARG
AEE O FIA P WY R R e pd R R b ANE
REFDERAVPRFAZTF DEE S FF P W@zt d 222 85
g ite, gy M henkmp o WMo fenh 383 L5 el §
WARR A o a A ARG Rtk VAT 0 5 g A2 BEhe @D
o BEAR Y W E AR S A ririd A e E (Silp o AP WL G R

o BT 82002 & #H T

i

N R Ty SR TS T RIS &
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2005% 7% 21 P 4 B E =S hE & FP 5ois GAVR T o

B2 R AR R

1978 ¢ £ F % T4 P seE ~ $ B E B ILH R R PR LR B
Sl ek Fraf At PR 2R F 404 &5 1979277 15p » ¢ £ Witk h

RE S IRA S NERCE P EPRE AT R R AR R - RABR R LT HRET

fo REPP F 257 Rpcfpd-eh- B & gFEe st E Btpr X302 2R
E 424K 7 (Foreign Direct Investment) » i /% scn @A F R4 F 7 inia # H Wl
EFFER A P R TRk & P REGARS Rk, T

A

Rl A Rt € Rl ¥ K § REBRA AT 0 e 3 @7 L4
Sl

GRS A A

% W% F -+ 4 j(Stephen B. Kaplar. Mo R R g~ mFEP L apna i
#(The Political Obstacles to Greater Exchange Rate Flexibility in Chiray * #
£ PR | f- 2 AERE FLFAOBEFEPLFERET B PRI Ee A9
BEINP agtie b @l o 3% Y DAp P WY B EG P RSETelE
MAERGORESF  Fli- BREGHESF > g3 Y AP s 4 3
Pk WA R PRTEE LN FRT AT Ar A RO

$EFe Y WAL AaF ME R f I ST A LRI A

4

ﬁ*/i‘)j} MR rafFr gz fd L W EHY Lggns iz
Wox B3 LapmarnaflF 0 j8.19937] 2002# > ¢ RgAS £ ST E

£ U Doeng BR PR EPFR DR FA ST R § 0 5 2

B 3wk (A e Rusosa@mats)  (RE2FT) > % 44% % 64 (2005 11+
122) F 144-

2 Mary E. Gallagher, “Reform and Openness: Why China’s Economic Reforms Have Delayed
Democracy.,"World Palitics, Vol.54, No.3, April 2002, pp.338-372.
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*ﬁ%$$iﬁ$%$%ﬁ%ﬁgﬁ§%i

LERAED k- PR WA e B S0E & KT 204 290

)

_{?cfluuj\’t‘[ﬂm]}ﬂ”ﬁﬁf_#é. THERB R EFRET - kA gt LS

$15E ¢ L4 € $4x 24 §HM19992097 22p i [P £ ¢ LAY RG £

A B E AR dp T AR DR T KL

Q.

NI IR ENRAEFERNE D FRBEDELE o APF - AR
EERT R FEAOL K P E HTEIAT 4 F 5 F oAk g

BARES 2 AGYIWE KAOTE T - BRI 2 E R

#
A 3@5’,;3,\55«? -+ a;;m;}dﬁq}‘;z;/i_lgﬁ FPig oo TR AR SRR Rorofe i 31%# v B

g

i

a\
=

EERIAPERPNF o Ka o P WRF £ E- kAl o L5

(ﬂm
A-
Jrek

R}

M1 AT 4 ¥ - pl998-2002 > MF & ¥7 §

-

1A

% 3-42,829.87 4

i

(GE43-5): g ¥ A kAR S PP H A T e B o TH LA ARG & ¥ EAE

o

BT g REAR KA A - AT 1 A d 0 Ea R

LEAC AR FLEFEFRATRLTEL TR AR T HBIELR
FREFTEIP A R P T o P WA 1 %%;ﬁ‘ A(Y RSB G P ) p
BAE R ETF A TP WA A ER - LA B2 MRAE S D
IV R BT B RFRAIL AR e B T o - g e T 4
ok e TT sk S R SR B g R S ) 6

FTo R RAEREF TR LAREBRAE -

2 Stephen B. Kaplan,“The Political Obstacles to Greater Exchange Rate Flexibility in China”, Yale
University, World Development,Vol.34, No.7, 2006, pp.1190-1195.

220034 70 > ¢ R4 HEF B oAk § FRHRIOR A A4 #;‘mm‘ﬁ ¢ WHIN)RHINE skt R
Zimhy PR E S X L g o B R R SR R ALY e E AR
Ao AR ERFRAELAERR S RERHFETT I FEIER o 2 ﬁ#p ﬂi RS
2 SRFEERE TR DL EFRFM o ARTAAMRE > NP A EF A oA gD

L"“f‘-%fji—ff; o Fpt > 2003 F 2 S LT ]‘%B“Fk_l AHeH Pl 0 RSP (KR o
(P R~ Mp RR2 350 4pi4 5 ) > %% p# 12003# 77 10 p - http://www.
epochtimes.com/b5/3/7/10/n340724.htm
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%35 1998-2005# ¢ A %WF £ ¥ R MY £ £ -

i BFaaT #Ra Lk

g
B oR\E 1998 1999 2000 2001 2002 2003 2004 2005
>R 594.8 652.5 657.2 5154 | 409.9 260.2 153.0 60.6
A m 5.7 2.9 6.7 1.6 n.a n.a. n.a. n.a
S 6.0 14.8 12.1 7.1 8.0 n.a n.a n.a
P A 18.3 20.7 20.8 23.6 26.8 25.7 22.5 18.7
di g 18.0 20.9 22.3 18.0 19.2 19.5 12.8 7.0
Ny 14.9 13.1 10.0 7.9 2.5 2.0 0.7 |na
iF R 58.9 70.8 67.2 37.0 7.4 n.a. n.a. n.a.
+ %k 34.0 34.4 41.9 27.4 19.3 6.7 50 |na
L tnd 52.8 74.1 69.9 49.1 44.2 34.1 11.5 | na.
+ia 10.8 11.1 5.6 0.5 n.a. n.a. n.a. n.a.
LR 24.5 17.6 14.4 8.4 1.9 0.5 03 |na
FiL 11.4 6.5 3.6 1.3 0.3 n.a n.a n.a.
% 24.9 30.6 25.2 16.4 7.1 31 |na n.a.
AeiE 3.1 2.9 2.0 1.2 n.a. n.a. n.a. n.a.
Ay 24.7 26.2 32.4 34.4 30.1 23.7 15.4 10.5
$ K 18.4 14.9 13.2 4.9 1.7 n.a n.a n.a
! 25.5 28.8 30.1 25.9 25.0 17.5 8.4 1.5
A 38.6 455 50.7 48.1 46.7 32.2 11.7 5.5
P 48.1 52.5 50.0 49.1 42.1 19.5 19.5 | na.
B & 23.4 16.8 10.1 4.3 0.5 n.a n.a. n.a
B & 7.1 12.8 15.7 10.9 5.3 1.2 0.2 0.1
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e 7.1 3.9 2.5 2.0 0.8 03 |na n.a.
4 11.1 13.5 14.5 13.0 11.3 0.9 1.0 1.0
z 28.8 29.9 38.7 36.3 31.3 13.6 8.8 2.6
¥ 10.6 11.0 12.0 9.1 9.6 8.8 7.9 2.7
23 5.5 5.9 5.6 5.4 3.6 2.5 0.8 |[na
) n.a. n.a. n.a. n.a. n.a. n.a n.a. n.a.
Ve & 30.6 32.5 28.8 29.8 29.2 24.9 91 |na
+ 2 13.7 15.7 18.2 16.6 15.0 11.4 9.6 6.4
7R 3.8 6.1 9.5 6.6 5.3 3.4 2.0 0.8
B3 3.4 4.0 4.3 4.0 2.7 1.8 1.6 1.6
ATEE 11.2 12.1 19.0 15.1 13.0 7.0 4.2 2.2

FARR Y WA 4 TR g R (2005 sk

TRHAORERELRG FRE 2D N W R R

+ 12006 & i3t
& # | > http://www.mohrss.gov.cn/SYrlzyhshbzb/zwgk/szrs/ndtjsj/tong
jinianjians T 4 p g 1 2014# 47 6 P - (nador TR A E P F)

ATIE- ¥R gt S 4

FORE LR E A X AU F e S 4E A ¥ A ik E A ik
c4 %

1_3

Lﬂfréﬁptf?:,,’g_i—é] F IR L —rﬁl l,leﬁl,‘[ﬁlﬁl&lﬁp

SF ST EREF S S TN P S Y L F Y SER R ST R

AR 2352 B AR Achd EA v oqpd WA A S TR BRI G2 F

Flegm oA 1 2002# & K> > RIBSE T oL FAHKE 7708 £ > F e 4

(3:43-6) -
B R AR TR EEL ALK B
NEHRG EFTHAFARE A

TR E P RS B 0 B A

L

I
~

*¥ 3 4.0%



% 3-6 1998-2004 # iS4 e 4 ¥ A2 Fod £X(E 1K)

Ep | FRAECRE L) | EREG) | FEt EFO)
1998 571.0 1.0 3.1
1999 575.0 0.7 3.1
2000 595.0 3.5 3.1
2001 681.0 14.4 3.6
2002 770.0 13.1 4.0
2003 800.0 3.9 4.3
2004 827.0 3.4 4.2

FAL AR P RA S FR{oAL € BIRI% 0 120054 st # ) o http;//ww
w.mohrss.gov.cn/SYrlzyhshbzb/zwgk/szrs/ndtjsj/tongjinianjian
Hlfpd 2014 42 6p -

FW I RATES S RaRERR (F BERLED .

El o Ed I RFRIIT B Sy FO ABREA B o

By LA TERE R RN G L B RN ER

PiZ o ATHIRER AR > 1 0FR 208 5 T4 Y IR AF BT
R F e

ERIIDIRIREI AU ERIL > D RERIE f2E o

Bl ® e 1T ERE E- A - APBHEAL L F o A

Righ T 0 SEN IR LD AT 5% Ao X R ATEEREE D

Bo(rha b MR Rkttt FEga? WTHIA) (&) o HTFP P 2003E 110
13 p - http://www.epochtimes.com/b5/3/11/13/n410668.htm
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Flet o FAPE Sk TR L MR BT LR T R B

4 %P R ARLE
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3

(-) Bages £ A WG £ ET HR 4 ¥ %

¢ WE > R 2001 Wy ¥ MEET WHRI H600F < o
fed B EF e % £ A #aT 800F 4 0 A K £ 1,400 4 o H ik 2001 55 45
SGANER 4 T BE( Byt A G 2000 B E 4 T 23,0408
4 5 % 1,400/(23,940+1,400)=5.50% £ 4 + 2£FF £ £ T #BI1 600%
Lo rEA PR 20000 T FAcd £ R o ApE B HSANER A T

7.7%- (2,000/(23,940+2,000)=7.7%

S

(C) BHFE2 E A b THBL B R fERRA EF R
y {E?q‘é'fﬂ‘}”&éi#”ﬁ 13 e g » % 30008 « »H 4 %5 19.3%:-

[ 2,000+3,000/(23,940+2,000)=19.3%
(C) MRt BH s 4 22 £k

¢ RIS 4 2001 hf H A 04 4 49,0905 4 o HE ik 2 B
B9t K BA G R I0ME Y BT R EFF S 19R A 0 et
ﬁ?ﬁﬁﬁiﬁ‘»?‘-m%‘ﬁv" 13f A » 25 32 e & H 4 s fl*
A3 171 BRI 4 o 4 %5 283%:

[ (2,000+3,000+17,090)/(23,940+2,000+3,000+49,090)=28.3

() £97 § > THEFL E AR T HBI N L HFS
W64 4 % %A 5 25.4%-

((2,000+17,090)/(23,940+2,000+49,090)=25.4%

(

[5%)

) FEASET A E A THRL  BRFIAY RS @

de b B EFTH 91,000 g g b4 o B4 £ 55 26.4%:

=
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[ (2,000+17,090+1,000)/(23,940+2,000+49,090+1,000)=26.4%5

2002 27 7 p o ¢ WF G hE A (P RPAR) FALF KR P HA
FRAAPEAR LG FHBY EFTHL AR A E e - 0
¥ (P RpAR) i 0 3] 20018 & 0 ¢ REE £ E T j%ﬁ%‘:l * #2515

Ao e BN R E AT 0 & KA st 5§ i 20%: 7

A3

Fobo ¥ AT S TN G ERF R E D AL S (B E et £
F)o L g R RERBR LA EEARF R 7 SRR T A

2 E B BFE MG

ﬁ'&

2003% > ¢ B A EFI3RA T o FT60RA T B A AL HE R B H
Fhod Ar LAQRA C FE G ALART 0 FRES B4 2107 (10
FREN0672E) 0 EHE FEZLARY A v TT R LL A A TG g
4o gteh 2 2003F > R HES FH 4 ELTR A (7 BT RS F0.137R
A5 E414E0.0730 4 0 FREPN LR £ 089584 0 HHEEES0.1R A 0 B
FIEO02 4 2 BT D ad D K020/ 4) o FIN 0 AR HF 3L H
SEBARAIY R L8REHFIEY B LR ERE A FaR 0 T4
B LIER EFELIEEA RS BT ENT > R KR S A EARY A
PEHEAF ERPRTLRLLHE FERELEAC L REFFS A0 g

i&q—g 1#38.5%- %°

#PRABAERELFEE) 0 (5 RERAP T E) (p4 00 FARARRARLE §
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