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FHEM 1994 FHAETHRSNCEEITHE SR EIMNCAES BUS . EF 1994 FF 1998
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x1 PEAARBRITINCASSER L ER B 25T
F6 BH™ E oG HE SMCH ™ HE
1991 90101. 8 1502. 1 16. 7% 1228.1 13. 6%
1992 10168. 6 1412.3 13.9% 1101. 9 10. 8%
1993 13675. 7 1549. 5 11.3% 1431. 8 10. 5%
1994 17588. 2 4451.3 25.3% 4263.9 24.2%
1995 20642. 3 6669. 5 32.3% 6511.4 31.6%
1996 26466. 8 9562. 2 36.1% 9330.0 35.3%
1997 31413. 2 13229. 2 42.1% 12649. 3 40. 2%
1998 30997. 7 13560. 3 43.7% 13087. 9 42.2%

FRRB (PEARBITSITERD. 19911998 SE& 47,

MF 1 FaLUFEE, N 1994 FHE, B~ U HRIMCHR A RBITR~F ML E
BRI, £, B 1998 K, X —tb I 43% . RASMEAI M AT IR B 1 /4t
BHUEREZEFKT ., RITIMCESHMHEE FTERLEEIL 55 R M 1993 43 1997
FELIMCRERIEIN T 1000 BZETT, X EHEKE RITR T L E T 8 8000 12 i K&k 1%
. AR IEE R B AK . AT 808 R BT WA [B1 FBE 3K R0 4 PR i 0% SR 6 X3 rh 3RS, ML &
WS AE THRRBBEERE JRK , AR GEE LGS SMU & SFEM a0 3K E B a5 /8
FREMNGLTR? MHIFREEMBEMBARENITE, N 198 FE, /IMCHEAMLLE
KA IFEMN 6 AR, IMC KB R EH 4 FXRANPE/AD (XK 2), ERINC HR KR
BUONFEFRREZTHEMEINE T, Bremmnshd, RE# L O RS AR EH
FH . 1998 FREM W O BHA 323912 % T, F TR 0. 4%, KRR A ST 589 12 %
JC,FILL TR 7. 9%, Fat, A TFARMARMICREENCETHURZKERNE 5, F
SMCHHEARRR SMC S X KBR A . SN AKX FRBE 3, BRABCRESHHEENR
m,ENEEZREZE, XFHEHAREEER TRELFOABRERR , 2FETHENTSH A
RAEAZELIZHE. S HERBEFARBENS—LRE, ART EH A LIEAHRRE
B, LU BACRIE A shHLE T 52 B R &, SMC & 33T B A 178 T 4L 48 0 B wa # & Z#f
b, RARAT HA N B R ML A R A B BRSO, ISP RBITEIT EEAEIC
HET, IMC SR BEE L RKKBA, BiX 400K 4 RARFTSMCE B X B A a1t 15 2
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%2 1995—1998 &£ Xt HHt L RE By .12t
E0 | YA TR FIRGEK HMC 3K B Rt &it
1995 890 —24 2303 —237 611 3604
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MM 1 RARMEER H, M 1994 F LS, BENTHARF BRI, K, SMNCHE S
Ry 3 1% LA = R i IR X B MM A &1 s IR AR R E.

MEIE L 2@ BB ARMFAT B BAREMREmMMNCEER, BER
FECEGET BWEASMCRETHOLER A, MhTETASHEERESRT, M
XEZMHHRE . FEXERARABRNESMNCESEMO T ERE MIFERBPEX,
AARZHRFER, BFEFRAZHERA, RREKEXIIN RS FLH M B RRIMNCEE. W
K, RERER T ARAXTSNCAE &3 060 TR KR R 2% 0B UM TRE KR? Xt
A LAABA A B T, — R EBERCFE R E AR MNOEEORH. ARE
M e ERRCFERRE, N 1994 F£2, BAMBRKBAKRELEFNEBR, RHIMC
&R ARIEMBIENR 3) . IRUREFFRARKE/MCEEEMOERRE. X5R
EIEFRK AR50 RABRF A CHALHAYS. BR, MRLEDNRE/IHEHER
YRR LN R & R ELYERABRA , MAERRFB ST TURTRETA
FeAm B (B3 BAREIMCAT, WBE AR RA X SMC 6K R KT, #4501, 1995
S0 1996 SFSM RGPk LIR &L Witk O B4 5 187 {2 X0 249 {2 % 5T, & H5F 5 g
HERRA 85.3%M79. 2%, XRW.FARAMNYEEZIIHRITEANHAHFRE
PRl 2 tit R BRI R . & B% BRI E KR LR A A o] 8. % ¥ A0 B K A
MARLATERX—FE UEARA Y RKRENRAE. Lo L RENSRAFTEY AR
73 SERR LR ARANP BT A TR — LA R B 2 H IR B A AME X F R R A
FABB N R, FBRIXAAETG A HTEHE B OR W FARRAN INCHEZHR @R ENT

£3 1994—1998 FEBRW I RRLEHR R By 2% T
F A5 ER EAGER “HEIMOER SRR ML A 7% 19 b
1994 53.9 3.7 57.6 337.7 304. 2
1995 167 —178.7 -11.7 375.2 219. 8
1996 122.3 —144.2 21.9 417.3 314.3
1997 403. 5 —110.3 293. 2 452.8 348. 6
1998 435.6 —165 288 '| 455. 8 50. 7
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A= AR RITHAEILHEREIT . RESEILCEERENA XHE . RAZIN
B O BRSNS R % R 5 R SN FER LA 2 TREGE LML ERIT; TR
AEVMELFMAE T HRIMCX H AT RARFEIERISIMNCIRERITMEATINLC. Hit. 58
LRI B R ESMNOE S8, BAT LU EZSMNCE SRR BEMR . 0 1994 4
BERFIMINCEEDA 206. 7{LETTR ARSI FHHSEIL,90. 4 {CEXTRBERASHATH
BEIL, A 25. TALE TR BRAM TR, LJLFEMEREBRE M. XigH . ERE
ZFMB THRSILNHEFINCEENEERRK,

R BRREIMNCE MM EZRFRREH I B T RBSIC, WSMOHE & X1 mats
R Rt £ BAABAESNL & FO it MAtS R b, FAMAX T MALS KR maBR T i
Huttt MBHREZIN BT KRB FTAE I ERERE . AVIMNCREMATAR
0, M LUSMCRR R XK B AR M & FREME AR ML X RITEH 57 it
HUFERBORR . ERMOIMNCREEERHARTRN BN N, L6 ERRSMEERR
MR, HEREMA TEAKMES, TEIINC S UMK AR TS . Ret em 7TEA
MBSEME A, X ER T EASME T ROANFE, =~ EaRWKE . NERERIEILE
HERE SMNCRE S IR FEE R A, BXAERAFE@BKNED, ZFAUBRARE
K, B AR SNE & ZAEINE 57 MR i T RATX b RGO SLRE . 3Fr B H) T 3 HE 58
REMBHAER. SR REINCHRKBIIN T BT AL i 1% hn T T8 &1,
XREE R T AMCAE & K BIE MM E L R RE ., N RITHEHEH MR E TR
M EARMEH B EENRITER ERESHITM A, RATHE ARG R, LR S
WMEBGEHREBTENWE . AH TRBHE MBERMER, Bt AKZE, RITH/#R
DIMCRE &M Mt A M T, —NATUZBENTRARETTEREEILH, ERITLTES
ML, MAR X —HERE A SE R 8 T R ESMC AR M — S B E S REE ARMRATT B
B BRI SL L AL AT MA S R At M X ERSEILHA B ENEER,

— . AR B # R#]x5EH AR

ARMEBARHBERELFINMAMOLRER, LEREMA WTO N 4 BITH X%,
ARMHA B LR ER AR EF Rk— it (il HA /MR REDREEAN ST 5
H.AMNTAEREERR . XAEARB>-VEH BEAESHEEEF, BRE ARMKNAEHR
B A XK, S0 K RITH M H KR .

REMN196F 12 A1 BEEZERTTELSHAAMEENES 2.3 4 FNWXF.TH
TEEME T AR, XRARMIATLARENE 4. BERHEHESALHESENA
ZHMENZFEME T RBHNE YR AE—EAMEH Y (T EBHITRH . ALiTHi
MR MR EICERERE, AEERABRNEERBIEAIINCEFREAEEH TSNS
HXFRBBEN T XHEHEHLHIAT RORITEYA XFRAExERM., TR . ARME
HIRE Tl R REKRP RBITLOFHAHEER BEANIIMSBNEEHRBER MXHEF
R BRERLRE R WML SR W E A K AR R X RIE:

B HIFARMA BBALTA TRMIMUAE S . LIN FREE 7T B8 & A ) RIRE K. 4P
SMECHHAICENEEE. KEHIMCEENER®IL 1500 B{LET REERFER, 45—
ESMCAE &R G ZEEHF OB 30% L0 FatAMNCAER TS, FREM 1996 4EF) 1998
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FXIERIMNCHER RO LB ESFIR 75.6%.98. 3% 1 103% ., B AR . BE%EXTBM
B REMIMNCEESEXTES BREMEHR, RESMNOCE S KRN SRHNEEICHESEY
X, MARMSEICHET . IMNCHEEEIN SSMNC SR KBRS IMABERE. st Ri%, SN
ERBHMAFEN ZEMBETIMOABRER. MEXTNE THARTHARERZUSRAR
MERERET, RUSEETEREBRARD, LFREFPURN—F BRI E, XFERH
FRRINCHEEMEARHHLRMOELD, SREIDERNETHARE L, 5EITER
Rt A RIS IMMBRBA—HEN . I0E T B K5l % 2t 4% n o 44 S/, i
FROFHEKTF 1, @RI 1400 /2 ETHMCE RS BN TS S B NEITT K F
SMCRE &R, MECHOHRHERAHNA—EREMET.ANHEFRCHARMCAERL
WE M, TR FRICHARTAHA LHRELSB R HIRBEMANKMMLASRY
—E5a  ARRERD, LXK, ERXRRLHIMNCE SRR SHE PR THANY
BESEMN. KHMMALSBIASENETTAREER L. XA 5% At A WAt
RORREBSIBRITEE.

HEGCESMIMNCEESFR AERVARITEFERFELENE O Lk AP sNCHHEEN
BEN . AEXRPAREECLENRA LHBR THMCESR, B R EIMNCESEMERBHEEILKN
ZR.MA.5/MCEERENKBEREORIIMRE B EEK, B85 8F 1998 FRRE
SMBRE R B IX 1400 BAZETT, SHMNCESBEAR Y, EHE A S YWY HIMCER KM
ESMEEHE R K k— B LT EELEILHE. — Pt WiEFE —cBIM TR, 2
SMCHEE : B— AR INCERGHEARBITIMCERER IR RABD, L&
RAMCAE SR KIAE . ZAXFERT . FAMNCHE RN 8, REIMNCHEERAL T .8 247
m I 2 R /N T - RATALER I KB ZIC T 8 sh i BRa 58 M, th Ao —ao 1
CREMEKE KK ZRER, TITEESEICH AT LIS LBITHIMNC LT iz %
FE K e, B SMOCE &I R S7, B RITRASMNCEE R A . Hik, NEREH
HwItANAEH. T EEEEILHERFE,

ARMEHAd R M AMEmEERIARTHCEN TR L. AFRERARN
R RABAT K ERE G IMC T B IHC R HITE LS T, X R HICRITah R EE T 8 L L
ShTHERME ML RSERMEAEHERSA . EERNBES A FHHRERL, Y5MCHT
AR M TR E ICERFAEE S KT, RITRAESMNC TS E Lo, ThAm., X, %5
L& MK ERT RITE AR T EREM BT HHHA RN, R, RITEREST,
R HEARRL. AT, ARELITHTHHREE, AERNEDICEHET . R1T
SHCENERNTHRELEN. FHRHERELMTTZNKRE . TE, SIS A A
K ARMRL BB RBRMLH, RITHXAHFAFHCERNTRERLAT L, A, 97T
B R T A B A R b, B L BERITRBEMEERNINC TR XL ERE
A1 T B R 4 98 19 881, FE4E PR IR BB R 7E SE SR AMIC %% 7= A [R B+F , SE it A T A FF T 3 44 , nh i 3t
KA mtanEm. sREAMERTS . ARTICRAIMNCHHEREE, h TR
EARLIPTAIN B o] 5.6, SMC T 3538 5 MR L /N, 1995 4E 3] 1998 4F HF SIMCR 5 # 4
HIR 655. 2{2%7C.628. 4 {Z3%£50.700. 2 {Z %55 .504 {ZETT OB BL P W), M H S
BB N 2. 61 {Z£TT.2. 46 {ZEIC.2. 16 {Z£TT. 1. 8 {ZETT. XHE/NREMAIF,
—BARMEARLA LK, BERTEEANKERAHDZLEMBREASIMNCHTHERANER,
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ARe , SMC T 35 &8 B4 A UIURIC R EOVE A, B B 48 UL R E WA, MEBREICE,
PFRINCH MR 5 &, R RTINE IR + oL BK. RESMIXES g LI

xR UL X xt H L #
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M2 BESMNCXHHWMLEXT.ATCEEZMR

EEHEFLWA 2 i, A\EHE, ARTXETT, HTHKICRESNEE —BEAK, ARTICE
RPAT. MZRARTICENXFHEEHFAZLERBMEALE . FHINRELED TN SME
P A B MIC R KB R R0, AR XA 458, BN R E B aTiiT a0 Ehs L RATEX
TCHHERIEICR”., HHR R EMHRRELERETETHRAERENER, WETH M
el g+ . REHFBRRETRAMEARMBEMRL XBREL TG .EF %%
T &, AU TRIFICERNRE . TR, & BB ARMICERESXEMA 5T Mt
SRR EEYE/N, TURL.AARTRA LR AR B T 80T 58 a0, REINCHIFHEHAM
BRAKATREABRAIBES K, FRAELITRATN A Tl L8, SMCAT HXHC R E a2
EEEBRTEMMHHTEMFRRE, R LEMM S EHENS ARERAREILE
REMLCEFEIFRETEARRREEM XLEMEXEER, BN ICRENEAGHEEK
EEANERZNRESARSRM B S LREMMH AR BERNXEKE, MASM®E FLKF
RERXRNS X, ERANEMTIH LAORKAZTRRELCERERHXR. AAFTREER, K
FF X2 00 T 0t 25 o B2 v v 4R SR S B0 , o 1E B S bt AT D ER 8% T 2408 A+ = T IR
EHR T OEAMBEIMEOHEDD. KB BT TR, BEEHHLFEHHRR
AL REBIRMA WTO LUR X LEHERE ALK e A7 BUOR SEREL A X 89 (R . PRtk . 3F A 35 0
ERAARE. ENFHENSMT S, FRREAR R LAATRIERHNOTHX TR
Ty R R & B X A1 FF B0 R 0 1E AL 44 L 0 0 PR

SENK.
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On How the Inflow of Foreign Capital and Fluctuation of Foreign
Exchange Rate Influence the Supply of the Money of Our Country

WANG Wei-qiang

(secretariat of shanghai branch of the People's Bank of China . shanghai,china,200120)

Abstract; After entering to the WTO. China will be more opening in finance fields.
The inflow of foreign capital and the fluctuation of foreign exchange rate and other factors
like these will give high impact on domestic money supply. So, the paper firstly examines
how those factors,such as foreign exchange reserve and the convertibility of RMB, influence
domestic money supply. Then the paper gives some advice on how to build new money sup-
ply mechanism.

Key words: the in-flow of foreign capital; the supply of the money; foreign exchange

reserve; convertibility
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Prices Changing, Economy Increase and Monetory Policies

ZHANG Zhi-bai', YU Zi-you', XIE Zhen-hong?

(1. Institute of Finance, Shanghai University of Finance and Economics, Shanghai,China.200433;

2. Department of Information and Management, Shanghar University of Finance und Economics, shang-
hai, Chian, 200433)

Abstract: The relation among China's prices changing, economy increase and monetary
policy in the latest years is analysed in this thesis. It points out the deflation is caused by the
blocks in the running of the real economy. and is the reflection of the later. The deflation s
effected little by the lowering of the supply of the money. so the increase of the supply of the
money can not reverse the trend. and raising the prices in this way should be suspected. It is
also made clear by the analysis in this paper that the employment issue is a important factor
for the deflation, but it is not be noted by relatd department.

Key words: supply; demand; invest; consume
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