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   2008 2009 2010 2011 2012F 
GDP 9.6 9.2 10.4 9.2 8.1 
CPI 5.9 -0.7 3.3 5.4 2.5 
PPI 6.9 -5.4 5.5 6.0 -0.9 

 25.5 30.1 23.8 23.8 20.7 
 21.6 15.5 18.3 17.1 14.6 

 17.2 -16.0 31.3 20.3 11.2 
 18.5 -15.7 38.8 24.9 10.0 

1  2.52 2.25 2.75 3.50 2.75 
RMB/USD  6.83 6.83 6.62 6.30 6.26 

 2011 1Q 2011 2Q 2011 3Q 2011 4Q 20121Q 2012 2Q 2012 3Q F  2012 4Q F  
GDP 9.7 9.5 9.1 8.9 8.1 7.6 8.0 8.6 
CPI 5.1 5.7 6.3 4.8 3.6 2.9 1.6 2.0 

  

010-60838756 
zhujf@citics.com 

S1010510120003 

010-60838015 
sunwc@citics.com 

S1010510120052 

010-60838405 
dongli@citics.com 

S1010511080001 

010-60838023 
liull@citics.com 

S1010511080002 

010-60838230 
wuyl@citics.com 

S1010511080003 
 

010-60836734 
guokuo@citics.com 

 

1
 .......... 2012.7 

2 .
 .................................................... . 2012.7 

3 2012
 ...................... 2012.7 

4 2012
. ............................................. 2012.6 

5 2012 5
 .................................. 2012.5 

6
 ............................................. .2012.5 

 



  
 
 

 
 

  
 

  

 
 .......................................................................................................................................................... 1 

 .......................................................................................................................................... 2 
 ...................................................................................................................................... 4 

 .................................................................................................................................. 8 
 
 

 

 
1 2000  ........................................................................................................................... 1 
2 2009  ........................................................................................................................... 2 
3 GDP ............................................................................................................................... 2 
4 1946-2009 GDP  ............................................................ 3 
5 1790-2009 GDP  .................................................................... 3 
6 1946-2009 GDP  ............................................................ 4 
7 1970-2009 GDP  ................................................................ 4 
8 10  .......................................................................................................... 5 
9  ................................................................................................ 5 
10 1826 -2010 /GDP ......................................................................... 5 
11 10  ................................................................................................ 6 
12 10  ........................................................................................................ 6 
13 10  .................................................................................................... 7 
14 GDP  ........................................................................................................ 7 
15 GDP  .................................................................................................................... 7 
16  ......................................................................................................................................... 8 
17 .................................................................................................................................. 9 
18  ...................................................................................................................... 9 
19 ............................................................................................................................ 10 

 
 

 

 
1 1826 -2010 /GDP ........................................................................... 6 
2 ................................................................................................................................ 8 

 



  
 
 

 
 

 2012 8 7  
 

 
1 

 

 

 

/GDP

GDP

 

3

 

10 1995 200 2008
300 1200 700

2009 2000  

1 2000                                         %   

 
IMF, Economist,  

 

 

 

 

 



  
 
 

 
 

 2012 8 7  
 

 
2 

2 2009                                         %  

 
IMF, Economist,  

 

105 1990-2011
20 GDP

1% GDP
0.017% 1% GDP 0.036%

 

3 GDP                                         %  

 
 

Reinhart & Rogoff 2010
NBER Growth in a Time of Debt 44 200

GDP 90%
GDP 90

60 2%

 

 

G

D

P

 



  
 
 

 
 

 2012 8 7  
 

 
3 

90% Reinhart & Rogoff 2010 20
1946 2009

30% 30 60 60 90 90
4

90 90 GDP
1% 4%

5 90%
 

4 1946-2009 GDP        %  

Reinhart & Rogoff 2010  

5 1790-2009 GDP            %  

 
Reinhart & Rogoff 2010  

1946-2009 GDP
6 24

1900 2009 90%
GDP 4% 4.5% GDP

GDP 60 90%
90% 1970-2009 GDP 7

 



  
 
 

 
 

 2012 8 7  
 

 
4 

6 1946-2009 GDP        %  

 
Reinhart & Rogoff 2010  

7 1970-2009 GDP          %  

 
Reinhart & Rogoff 2010  

 

10
2010 GDP

2008
80 20 30

 

 

 

 

 

 



  
 
 

 
 

 2012 8 7  
 

 
5 

8 10                                 %  

 
IMF, Economist,  

9                           %  

Reinhart & Rogoff 2010  

10 1826 2010
/GDP

1
 

10 1826 -2010 /GDP              %  
/GDP /% -

% -

20% % -

 
Reinhart & Rogoff 2011b , IMF,  



  
 
 

 
 

 2012 8 7  
 

 
6 

1 1826 -2010 /GDP  

 1824-2009 
 OLS(Robust)  Logit(Robust)  

/GDP(t-1) 0.346 0.008 
p-value 0.000 0.000 
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CEIC  

2004
2004 2008 2010 30
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2                                                                        %  
     

2004 137.4 17.6 108.9 10.8 
2005 132.6 17.1 104.3 11.2 
2006 131.0 17.7 102.4 10.9 
2007 130.4 19.1 99.9 11.5 
2008 129.1 18.2 98.3 12.6 
2009 155.4 24.0 117.3 14.1 
2010 158.9 28.0 116.7 14.2 
2011 157.9 28.8 113.9 15.2 
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