%‘““‘“\N Ag Econ sxes
/‘ RESEARCH IN AGRICUITURAL & APPLIED ECONOMICS

The World’s Largest Open Access Agricultural & Applied Economics Digital Library

This document is discoverable and free to researchers across the
globe due to the work of AgEcon Search.

Help ensure our sustainability.

Give to AgEcon Search

AgEcon Search
http://ageconsearch.umn.edu

aesearch@umn.edu

Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only.
No other use, including posting to another Internet site, is permitted without permission from the copyright
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C.

No endorsement of AgEcon Search or its fundraising activities by the author(s) of the following work or their
employer(s) is intended or implied.


https://shorturl.at/nIvhR
mailto:aesearch@umn.edu
http://ageconsearch.umn.edu/

I3

. 'L‘:”? ' :
 Housing Expend ﬁ
- me nemlw im & mmr in ﬂi&nm Pr
- Cheng f:z_;;iiang; ;
;ﬁchwiiég'ﬁgxiﬁuimm And Forestry S
., The University Of Melbourns '
i

‘Abatract

3
b

!Bhg highe bropensi.ty af m&l househoidﬁ o invust in I)ousmg folmwing
euu;iouic%‘ reforms in China is a mnmquanca of increasing ::ural hou:eehqm
income;” the ahanginq mvlrmmm: for investment in - farm and mn-farm
production in rural nreas, and inflat.ion experienced in China in mcem. yeaxm
The housing boom bas important implications for rural mthmvsnt and out:put.
and fox 'the development of rural construction and related industries.

I would like to thank Alistair watson for his advice and help in preparing
. this paper. I also thank Donald Maclaren and Lyle Malcolm for their comments
anc‘! Suggestiom« '



o m pam:m of waasmyﬁm m&: inmmt c,vf maz. imuaebama 3-:: chiﬁa hasj ‘
underganq fimfimt ciungn with im:mmix&g ancam of rural hawsahalﬁa& since
- the late wwm rﬁxm& wi; wore of tmeix im;m on betker mmlﬂ:y food ang

czm;hmg, on cxmmr dyrables and on hbuslng once mbsismme me&» fm:- foéd"" '

and cmzhinq were. »ﬂzﬁm ‘adequately. It has Dbeen arqued by cmmmt“

Gl e

-expsnditure on consumption &nd xmm:g by households would reduce inveswenﬂ’

* goods in fmim’& mml and ﬂ:‘bm warkets tztmx ziymg waﬁa He Daot'eh ot a:lwf
1253;. G

n daw,;aa suzvey of rural household mnaumpﬁcm @nwmmﬁ am‘i hozrow;mq :

- *m undertiken in 1267 of 56 honmhol&s in two munt.ie: of afianqm Provinges

" bata were muwwa from thim households in Changsu County in the ‘south aﬁ§ 5

m‘“‘?“#,&mﬂn ﬁ‘ and twenty six households in Jianhy County in. the morth of

hig’im: tnm the gmm:al :zamx for China due in part to rapidly ﬂevelcping’
cff-i’mn mturpt,iﬂu mvidmg employment for rural peoples Jianhu County is

mcomm“ in mm wm as. mxl as the Chinese anfnmenm t#m: increased ‘

in Doth farm and pon-farm production sad Bid up the prices of ndnsnmpuionf -

j‘jgzg}xu munty has rm). hm;tsahold inmea »zhich dre m\wh‘ S

S ""“3'1 bﬂnﬁ&&ﬂ? Ak ag:iculmﬂl c‘mmty with incomgs 02 ruml ho\meholds ﬂlcsa :

to t&e national’ avcgtge.

: Broad] y;, f@quﬁ wE the study is on the avalﬁticn of the financial system in ;
' rm:al chinu md 11:; relatiomhip to. economi,c aevcxoment in t.'hina follamng ,

' xaspact t:o ngf' ﬁxﬁt, some facmal and de,scriptive mter.ia;l. is presented.f
" next, reasons fnr the high pmpensity of hm:seholds to :t:west in housing are
expmmd: and ﬁmlly, some; cqnclusions are dravn.

i m txaditinnal analyses of markets fnr housing, there are a number. of
LW fmi:orn that are regarded as re:ponslb‘la for the change of ‘household demand
fo): housing. These fue!:oxs include househald income. prices and rents of
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f-mx hcmsmq _’m miuly affmhad by\
: bﬁimﬁig utex:ialh ﬂagas paid to ld
3 m«; Imil&ingw and access of hqusi

- Sinﬂﬁ ‘l:h& :ht.e 197{!2, m s

1ders, m:her: Jciaima m the hn& spme m
_1&5 to ﬂwceu f' o

28 pg ::ural hnumholﬁs 4n chma ha,ve maneaisea
gmaf.ly due to the implementation of the individval xfusgonsmmity systen and.
ahangu in gavexnmt: policies on xgr&cmtuml marketing and p:ices mahnaou

1968) . With mcmasi.ug :uxal income and c’hu.ngew in incm dhtributiong mal o
)xonsehbida, mu in- Earﬁicular, mi.mn J:utal ‘hnusebolds either in m‘.&:!z m:aas | |
’ox wha are mutim:iy xi.chcm apwa‘t 1o bhave &llncai:ud a highgx ptowtiﬁn of |
'théir iut:ém to housing. This Vas confirmed in the survey currently under .
. ﬁi‘!‘ Sl

Dat:a on pet hmanhom income, canaumption and ixwasment on

: hnusing am p:esmted 3n Table 1 for m}.e housaholds in changshu and Jianhu

c&ountim zin 1936.

For ﬂ’ab;le 1 ﬁm avérage level of net houaehold income in changshu was

. almost a third higher than that of Jianhu, zmﬂ avex;age expe,n&itm:a on housing

. for mal houscholas in Changalm was more tham three times hiqher than that of
% Jtashus ﬁouseholﬂx in Chmqshu spent more than a third of their net: incomelon
g ﬁeusing. which was about doublc the pmpoa:tj.on spent in af,,unhu, mgﬁr ana o
f 1°9lll‘itmi¢ régmﬁsiont of the mﬁlat;ionship between net household income ana S

o exp«nmm cm }wuﬁing were: calculated for sample houaebplds in changahu and

i J:.anhu {:onutiua m:ml.ta of the xegr:essiaxm are pxesente& in ?ahle 2‘

frhe mults p:umt&& in 'rabla 2. sngggst that expenditum of mmple

= houaehomns oo housing was related to annual household. income in both Changshu :
«ma Jiamhu ccmexe# in 1986, anﬁ tha m:.ationship betwoen household income and

: xxpuﬂing txpanditum was st:xonge: in cmangshu munhy than in  Jianhu Cnunty'

 which has less vax.iabiuty in incomes The agpareatly weak relationship between
;hotueholc! Wnd&ture en. housing and income in thgse two counties for 1986 has

" to be im:erglmt:ad with a nmbc:c of qunl.iﬁ,catidnss

S Wle

o
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‘Mdml& itiam YE we net tsusehold dncome in 1986) }m:mm :lmntmt ém:lwns
the dnvestaent in miwp farm w mn-tm pradqctimu | in financial n.nnt'.u :
t2). . In 18386, 1 mtmua.n pnnu ms‘ -mmh&cn, 246 Chinese Tm ‘

B & ) % rm if; Chandulm m , 3 yed for buillders in h&dﬂ.{:im go mir
L t‘qﬁhty unc nmu mu cash on hetter quelity food for c-rmtznx.

(3 I8 mtu Lars and. nm-gag ‘
| pursl pooefard fnvestwent i Changebad County was umm::m by xm:gﬂl Hown and wvillage
by rural houummn. EE

mumsng ra;c!nw thm y

”;&aucbion are included. It should be noted that a large amount of



BT T

P

1

’I‘u”blw 2, The ﬁnsultt For quxeasimi Fen AT =
~ 50n m:imm Im:,m i e

~3n’{.“jﬂ 38 s_

Al . - "!\\ .

_' nﬂtt ":mnuion

cwtfinimb" R <7409 e «-:m:;awf_ e
m-«ub:zq e "i.88 - '-40 32 |
Bl . | 3.33 1l

amsqmua e ’ 23.43 Ry

g - .

-

nmrit:‘!m:lc: raqrnsicm

cmfsieient e w5387 =327
B T.an &S

e B e
e T :

3 v




j.gt i}fiinhu h&"ﬁ o

£ ;{f&nmm The ﬁomhuld mum m wmbm« m Tmimmq mm:ia;s fm i‘mnsxxxg ay_ S
' : ‘V:tma tn food .

- "Taaxima :m tlm year uhm t!m mwwham ai:tmmy M&t »it* MW% In this.

 the Bouseliold also had to pay wages to builders as well ax fee 2 ,
| velatives and friends . Expenditure ou housing for ‘the bousehold wor o raix_,

. ;suﬁdenw after the household had bullt :m house. The lumpiness of i:ms rent
fm Mw;rxg is mmcum by m ﬁmqmmm éiatr,ihuﬁm in m.guxc 1? Jer

o iaéicatam that the majority of Mumhcms in Jianhu County were living close

.. %o subsi stence leveis with a m;e:h maller surplus of income in relatiamhiy m o
aar z:hm basie nesds.

Ry

mf:a cn m:evious ixwmwem; in }xquaing and m plans t.qa build houses were

= mmy eonecmd m the surveys These data uhwcd that the tim period for

L :qpinmmm: of houses wai, on average, about 10 to 15 years in both counties
,““:j.mm ‘the rxural ocqxxouic feforme in changﬁm. about  one thixd of tqtai
. "k#x}?unaitum on ‘housing by rural householda -cane fxcm borrowing from informal

»f:;nam:iu mumu. These vatious pinces of evimca. and direct obsamation,

*z:my’ m;,wm a#,qmgdi.mm fme mminq a new !mme w;m Mut 1 !:im ﬂw o
come Qf Mm mmm ;m mumn m&m m&‘ m::t 4 to ﬁﬂm e |

[m:mx mnﬁihm o mm«; by cﬂw ‘mmbom m aﬁm«hﬁ ,mr{: 5
Mmﬁmm émadiﬁm. mx« Mxmhqm; umm ‘ha& mm m_’ e

: mm the aam in w;:,ea 1 and 2 it can mmcm:ea that hmemma s
- chmqéim ﬂounhy spent & highw pt';mtf;im of their income on housing than
 households in Jiauhu County where hovsehold incoses wers relatively low: e
.,:jf : mermm the king the level pt hnwmhald income, the hicher the housing o
e f’ qmmdi.tu«m fox rural mmahuida in Mgﬂm Countys m mkw nlgtionmhi;r L
mﬂm honsehiold mnet income and housing wenamm 4n  Jianhu. ‘-W‘t?ll -



Distribution of housing expenditure

Figure 1.1

e




' in ﬂw m':. ﬁemdw en mataw paz,ic,im: and m :tpmu*i”.n g
tion ¢ . A Ausber ﬂﬁ in»:mit;l.w Imm beed
mand for food, consumer m:im and other consusption

¢ in bous iold j_nq:gm of utb.m mmm. In mmf;*

mmad tu ﬂm demand ‘For consuat

It mm ;be mtea tha'!: for ﬂm 8& per mz: of chi.m*a homaholdt Iiviug ixx o
m:al Areas ninzlaz Wlfare measures 4o mt existe amm has hmn my utt:ga =

estxgat;ien arf the g::wth of siemnd in pural areas« Unlike (x:ban mmehgluz

i mxal. houswhnlds are both a qommmpt:;ien ) px@nﬂu::tibn tmitzn with &nammins‘

: ml‘ immaa tlmm are many o,gtwm for immstuent by rural households auch

o ax :i,maj'

- £ut.uma mmr.mm: in «oti;'*faru m:al, mtqrpriqes. dezmaits of savings in banks S

g ‘Vtﬁ mﬁec' N against wzcextginty 633 future incam, and to provi.de for

S retirement. x!: appears that zuxa}. hquse)ioldx in China have spert a signizicmt;
o ,,‘,'pmmﬁon aﬁ ttzuix inwm on housing which, although it yielda services, is

’iniqnid um: which tmmon b« som htet giwm !:tm: there is 7o parket f:or
L mal m.m mcnmg ; . S '

Roh 'm maemmua this mmm of invmtmm we need to oomider; furthax‘ thg
ure Qﬁ nlt:cmt:i.w opportunities for investment by rural houssholds in
owdeh :lnw;tumb »in farm production, especially crop production,

in pm&mtiw asuta whigh will increase farm x‘ctumn in the

camxatiw xetums on faxm production haw decrended since the early 19808, -

5
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. 7%» mnng in. Feturns. e a mwit of am:unea gmmias ot

. important agricultural ymwtm such as grain and cotton, and thie davelopment

et uﬂ:‘-»tm wlqwmt b,pgcxmnihica in ma,x axeas which yield hiqm: mtumsj
»w m:: 2w xigm% amd mawst 1988 Gau, ﬁmghm et als 1987)s In the

pmauctim “and extres

vhich are less affected by shortages of la
agg&cultuxil mc:hi,mry« i:-‘xig&%:ion systems, and aszimlmﬂ A
i :iut”zmmwwn mn mualw mﬁerﬁmm by miiec:tivem | wing profits
umgtema from rural mte::px:km; ‘that were run by the collective.
%&M d;nvestumf: in mic;ultum; gxoduction by rural mumtim was '
alqg af:fwtﬁd by the xex&timrlg Jow mmms from ag:iﬁ,uxmmi imrqatmam o
wuzmem collectives in Jianhu County aid mt; hmn profits fr‘.)u ‘mml' -

"_‘ijécﬁs wuch

"vnhiqu prod

B

mmm atate mt;m}: of tha pmduct:icm marketing and, primt for  some

’inm m;m;a; o

o

«cwmt mrvey it was found that the mlﬁmmy fow rerurns for farm

rremely small m:l.e: \mﬁ x'aminq aiscouragsd Tural mugmléﬁ‘ L
‘ tron mmwing in agﬂimithrﬂ Mu@&am : 1»::;1 households frequently 5

un&am:mk mv&tmh projects on mim&)- Pmducﬁim -and mn-hm activities

anda . mqt agriwxwml investment

mﬁexﬁrrim availabla tor S.nvgm ;rx ag:imﬁ.tuml gxo&ucticm

: Incrminq iwastmt in animal gm&uctian and afﬁ*fam wt::w,tt;im by
 ryral hovseholds was &lso affmed by uncertainty of veturns from these
"imamm, as well ag :th& :‘j:_‘,: ;
.gmdum. It was found in the suxvey that investment gmjwts with small -

jg up ot warkets for animal and mn"fum

Sautlays but immediate returns such as ag;iwlf;nmi markeéting and small scale
duetion were favoured by rural households wm though returns on
mw projects were lower than m:hex projects. Iong-term &.nvmtmnn vhiclx
were perceived to imm goliticu er economic risks were ¢o wonly avoided by
faroexs. It has been argued that the preference of rural households in China

: fm imthmm with low and stable returns is associated with the mnall size
of the hduwm;ld as x pmauctim ang wmnngtion unit, and with the

subsistence lovel of household income (m Mai and Dai Xianjing 1987).

Horeover, the lack of market information, inefficient communications and slow

agjustment of ;,:rim to mpmy and ﬂumd for hauuhold produced-goods have

wire, ‘the recent rising xate of inﬂn:i.on with itec associated

m«mziw ml Tates aﬁ interest for &pmita in banks has gradually shifted

9o
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.Mmm farmers o

. annual ‘mnmm income
: IWM” ﬁf prices of building waterials hwought about by high demand in
Mg@fm& did not seem tq&u;h the derand for housing, instead, it tended %o

invmmpm of mﬂ homahoms away from financial usetx g 7] xaal asmtm. The

in cansumr durable. /vas 1mm by shortages cﬁ supply. Consequently, housing
becane the preferved mnm“l for &l:m wxpiw i.nm of rural m«mﬁlﬁs. '

@

Dacisions’ on mmmt are tlw related to wm@wﬁa mtm ri.;rk md i
retuzns. It was found jn m survey that housing exmaimm was mwm by ©
spehold ortant investment even mtwgh it is wavmtmﬂly

‘Karm % Ghinese ownomisti e m*tmnﬁ m"“’:‘“ as & consusg
Jtem. Besiden tlm long-term

investment that ,pmxm for twm g«mm:zm of ﬂm mmmm and u in
axfm F | mtm tmﬁ that provides for the retirement of the househiold head.

m Mﬂ;ﬁmﬁ and acoaomic risks associated aﬁth housing assets were minors

| Horeover, ae bouses are the most Wmﬁ mms for Muuhalda § 1 "’r\"w:&l
- mm, tzmg are both & sysbol and measury
© ‘houss portant to the mi.a:!. status of the homhaid, mﬁ for the
- househ m hmt to find a wife for his son and fo find & good tusband for his
'Vﬁaumtm !im}.ag; of the pffﬂ;pxing had been ngardeﬁ u the responsibility of

of nnuqahoia wealth. zm« mlth of a

the parents in xural cwm Just am it was the xespsz;xibiuty for sons to

shat has been a traditional ;mim.‘ity for xural hsmssmw, in Chins,

. )

‘ mral imxnhold& have not mly sgcm: a high pmmnb.xqp of thai: incam

" new housing as their incomes have increased, but repiacement of ax.istian'

Mun:ug has  also been extremely rapid. More than 90 percent of sample

btwmlda ## both counties either had built or planned to build new houses

betwean 1960 and 1991. The period for replacement of the housing for sample

. households wis about 10 to 15 years. In 1986 each household borrowed, on

avérage, about 1150 yuan in Changshu County, which was about 27 percent of
s Of total borrowings, 90 percent was for liousing. The

‘effects of {nflation on farmers® investment behaviour are even mora pronounced

IRpEY e inflstion i recent years with the stable prices that-

mixm& over the 3¢ years before the mmmia reforms and fear even qur_ '
sates of inflation 3” the future. In addition, dnvestment by rural houssholds

.mypm& and take caxe of their mmt:n as they become \old. Therefore, the
investment in housing that has been taking place x‘mm:l p in mnsi&tenh with
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N . £ _‘\_‘ e g p S < s : {? .
,( &ngxm m Gemar
R m micn of buiwing m\tgrigm in the futm;;m The dewand fm: Yural L
" households for housing vas forther strengthened by the fact that farmers yere

. policies on land sj."“,
o bq hm:ex tw bui,m a hovse w&ay S.Qtead of wmmw- o e (i

- The attects of t;hq high ;sxommn m‘ rural mﬂsehb;gr" income spent on
hausmq ma m:hw mmuw;at:i.on imm am Qﬂ;cn mwi@em&‘ a8 aaﬁx:i»xwl to

by mal, hommxéa tm baen maompmi«d hx dccmnmd:haubkyx m maz;"

investment by rural households (Iin Rongjiang 1987), Nevertleless, it has been
‘rmagulmd by some wziﬁm that it is the m&;gmic snviror
‘ ‘ ‘m& th gqvmmm policmﬁ rather than tﬁc inr:mtscg m canguuytion4
cE ,-«m&itm t:i.nt;lnding ',"“‘ﬁitum o hczuainq) by rural munelwida which haa,
nont:immd to ‘the xecent reduction of Qmuﬂtlvﬁ investment by mg),‘
, households (Gm mgbiu ot al. 19871 Chen xiwm 198?)-

Uni;il mcntly' wvery few m:udj,qa have been undaxx:aken on the xelationship '
'btt.mn eanﬂima on housing by xural households and - China's tural
davelopment. Expeénditﬁxm on, bomi,ng by rurak hauwhql&n has been ragardq;rx as

onswmption, and the. incrma of consumption expgnditure was seen to mduce '
, hnmchqlﬁ xuvmmt in production, Nevertheless, the effects of a huuaingf‘ =
bo«m ‘ghould not be :mgaxdad as tot:ally mn,gmﬂuct;iw. just as it has besn
_ argued that the increase of food consumption in dwelopiqu countries can have
) pmime effects on production (Meier . 1984), The improvement of housing
'A'conéitiwa in rural. c:h:kna has other economic effects. It was found in the
survey that a new and, ’battar house was a major oh;nc;t.ive for many rural
‘hnuschumg. which was a strong incentive for meabers of the household to work
n:oqemr w sxm highev incomes. In this sense, there is a possibility for the
hensing ﬁm o be mcnmpanima by an increase of rural production and
, xnmem; | | 4

a for ‘bmwmg mtmzialw s w;mx;s mqu&i; fnxt:nax xim in o 2

avare that becauss mli;mamd 1and areas in Chind were very scarce, gwmmt B
w Lor wusinq could be changmi #hye time, md m J.ia mula B

t zor invu(:mnt; =
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 industry compared wii:h one hquamm head in Jianhu The ﬁmaxcpmt: of rural

eﬁ mm‘h Wmshqlq :iucqm

o
S

dnz:aiuimy (Heung Sﬂ‘lﬁ)g There :La ‘o formal . mxken go: housing in mal. China

for n@matim naau in: the mtu:m an huge hq;xo»fing by roal households :m:

ins pzodnctim or to ame ,’m foz:ml fimncial institucions. .

. madence i the “‘m‘-‘f *“‘if“mﬂ e thﬁ Msh proym:mn of hnumq o
o emn&imm o househsld imm in Changshu had already brought about rapid
mmmm Qf’ the. mwrwmm industry in i;ire Areds g :m ;Bamp),e bquguhgiag" o
4n Changshu, ther wers seven household heads mqwaﬁ in the construction

construction brought. sbout by the ' housing boom shiftea a Iot of yxural
Aamw:::g from t:‘am to mn%a:m wox:k; promtga the ﬁﬁvelnymnb of w“l’, SR
’trmgort and mhar xelated . ;mdum;vieaf and thﬁln in cresse gx t}m 1¢ve3, o

A aqusinq hax ym ﬁh&xﬂ@tﬁﬁsﬂtiﬁu whi.ch wﬂ,l influenw ﬁm“ eftapta of "bhe 8 : ‘
hnmmg bogm m;/chimm rural ﬂeve&npments one immaant featuxa ot mmzex is

hqming wi,ll reduce the cagacuy qg the wusaﬁqld m invest in axtex‘nat:ivg-ﬁ in .
‘the pear futmms ‘m::tharmxa, bacaum boxxawmg for ;mmiug by xurn:. g
huumholdw was - miniy fxom mlmivns nnd friends at very low mte: of o
:ﬁmeresm mla means that ’honmhaids whicu have &ireads‘ huilt honsa,s were
expected to lend to relatives and friends as they build their houses. This
will reduce the capacity of households who have already built houses to :.mvasf:. o f .

: ami hﬁuainm once mndtxuctam stays wj:thin that family« Haus:}.ng is a gmpk' RS
which requims large amount of nvestment £rom the bousehqlm one mgliqatim it
| for this is that the funds devoted 0 housing cannot be used by the household S




¥ e

|

i Chen. Xiwen. * The 't;rnnhi’et o£ snpta*convanﬁqnai grwth to mnvmtioml

; gxowm of Chinese rural éc:anqmy * ‘Ecanomic, Research mcembe:v 1987

 Gau Hongbim i Qingcgng, Chou Bmhin and m:h;:cs . a mdcxate gmwth or a
aluggish developmmt: i

—me A judgement on davalnpment of Chmmse raral economy“" i

Ecnnomic Resan:ch September 1987 S/

 He Daofen, Duan Xi;lghi. yuan Chonc=«

“a ey and eﬁfecta of ::ecant
inﬂm:ion in mﬁm Econonic: nateurch ,

 Novenber 1987
o Rambn& Heung The mtg and ﬁon‘tt of hous . 1iey:
, Btitiuh :colwhia i &‘he E’tawr Inﬁtitum 1975 o

:_the ﬁe-e' of

De Baie -‘Iohnson ‘= Beonomic veforss in tﬁa People ‘5 Rﬁpuhl:‘.c of China®
: 1 ment wa* Cultuml chuq/

mn mngjia:sg @ A letter on ahe effem:u of c;he bouss.ng Bmm "

T 1n Mai, 8115% m kiaﬂjing o An analysis for curxent rural hnu:ehold
: Es nnmidw Reaearch July 138‘1

ol

Ge Me Haier fmﬂin —:;Iasues in mnomic Dévelopm:

nt
pv 237 oxfore. Univ:wsi;&:y m:gss 1984 '

N

2hao. ,ziymg *‘ Wp@rﬁ on the sevem:h fivemywa plan Ll ¢ aelivexed at the
Sixth uatimmi Feople's C:mgress } Peo 1&'5 Daily nprj.l 14, 1986 :

. Zbu xigang and John chapman " Rura}: rveforms in Chinaz current :
challenges and policy aims * Quarterly Rcview of the ’Rurai !:cenom,
De::epbaz 1938 404-414 ‘ ' - '

 Zhang Xua:;un, Perig Zhanping, zhang Ronggun, et, 2l. * The deman,& of
cohgumers and cnma'a economic growth * Economic Reseaxch a‘anua:y
1988 e

‘April 1968 Supplement 225-245

March, 3, 1987 . ‘ e

Fouxtts Eﬁiﬁi@n .

10(4)



