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二、瀕臨崩坍：發債前的廣州經營環境 
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三、如火如荼：發行公債之始 
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1950 1 41,000

214 41,000 49

165 8.25
54

 

表 1：折實勝利公債每分牌價升降表  
 

時間 

1950 

1月 

中旬 

1月 

下旬 

2月

上旬

2月 

中旬 

2月 

下旬 

3月

上旬

3月

中旬

3月

下旬

4月

上旬

4月

中旬

4月

下旬

5月 

上旬 

5月 

中旬 

5月 

下旬 

牌價 14,843 16,077 19,139 23,353 26,835 31,628 31,310 29,682 22,863 23,706 23,578 23,591 23,582 23,722 

1950 1 11 1 1950 1

21 2 1950 2 2 3 1950 2 11 2 1950 2 26

4 1950 3 4 4 1950 3 19 4 1950 3 21 4

1951 4 3 2 1951 4 13 2 1951 4 23 3 1951 5

5 2 1951 5 17 2 1951 5 31 2  

1950 1 3

3

6.1%

1 10

1 2
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  656

1955 3 1 1 1  



  

 -114- 

3 31 1
55 1951 1951 4

4 5 22,863

23,722 1950 3 29,682 6,000

20-23%
561950

57  

1950 1

 

表 2：1950 年度第一期人民勝利折實公債分區完成任務比較  

地 區 原定分數∕分 實售分數∕分 實售分數與原定分數的百分比∕% 

中央直轄市 15,000,000 15,560,923 103.74 

華東區 45,000,000 41,927,238 93.27 

華南區 30,000,000 29,525,521 98.42 

西南區 7,000,000 7,474,750 106.78 

西北區 3,000,000 3,420,736 114.02 

總 計 100,000,000 97,957,177 97.95 

1950 1952 5

1949-1952

1995 618  
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表 3：廣州市工人階級第一期購買人民勝利折實公債統計  

單位名稱 購買分數 單位名稱 購買分數 

11,888 2,683 

6,102 696 

2,697 480 

1,507 330 

580 283 

5,830 600 

21 200 

30 360 

94 3,969 

40 260 

1,000 250 

250 3,700 

1,000 2,100 

38 43 

9,805 1,200 

9,265 1,500 

5,000 2,834 

61,077 490 

4,280 303 

2,150 1,069 

240 60 

1,200 1,765 

180 102 

550 657 

690 151,442 
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四、工商蕭條：發行期間景象 
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(storytelling)

 

 

                                                           
177
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8,000 1950 2
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Shaoguang Wang, “The Construction of State Extractive Capacity: Wuhan, 1949-1953,” 

Modern China 27:2 (April 2001), pp. 229-261; 

48 137-187  
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附表：廣州拒買公債的商號（滿千分以上）一覽表  

行業 戶數 商號名稱 

輾穀 10 

酒業 8 

餐室 1 

水道運輸 2 

鮮果鹹魚 3 

水泥階磚 2 

牲魚業 2 

錢商業 5 

京果海味 5 

鐘錶業 4 

單車業 5 

眼鏡業 1 

麵粉雜糧 8 

香煙代售 1 

罐頭伙食 6 

紗業 17 

紗綢布 8 

土布 6 

棉花 1 

疋頭 5 

殯儀 2 

蠟燭 3 

皮革製造 1 

茶樓餅食 5 

營造工業 8 

電器水喉潔具 4 
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行業 戶數 商號名稱 

五金 6 

杉木 4 

承攬運送 2 

裝船 1 

茶葉 5 

酒樓茶室 18 

旗幟 1 

製傘 4 

鹽業 15 

牛皮鞋料 3 

生藥 1 

百貨 13 

新藥 2 

針車 2 

熟藥丸散 11 

米糧批發 4 

洋染料 1 

花生芝麻 5 

猪欄 17 

麻包 1 

保險 3 

醬料涼  1 

油荳 1 

土洋顏料 1 
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行業 戶數 商號名稱 

冰室業 2 

電器水喉 4 

橡膠 2 

進出口 65 

成藥 13 

靴鞋 6 

金業 4 

煤業 1 

煤油 9 

粉麵茶點 8 

旅業 6 

汽車業 1 

機縫業 2 

倉庫業 1 

參茸幼藥 1 

紙業 11 

化工原料業 5 

合計 386 

1950 4 4 4

1950 4 6

4  
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Government Bonds and Social Conflict: 

A Study of the People’s Victory Bonds in Guangzhou, 1950 

Lai Hon Kei* 

Abstract 

In 1950, the Chinese Communist government issued People’s Victory 

Bonds (PVB) in order to solve the urgent problem of its payments imbalance.  

Many scholars have asserted that the bonds contributed greatly to renewing 

the national economy, and were thus accepted by all walks of society.  But 

if this were the case, how can we explain the flight of merchants to Hong 

Kong in the early 1950s?  This article is a case study of Guangzhou, which 

was listed as one of the targets for sale of the PVB.  Through the 

examination of numerous newspapers and archives, it is seen that many 

businessmen in Guangzhou, facing unprecedented economic decline and 

troubled with unceasing financial demands from the CCP, refused to pay for 

the PVB under the practice of forced distribution.  Despite the political 

control that the government held over them, they chose to close their offices 

and left Guangzhou during the payment phase in March 1950.  In sum, 

these shortcomings of the PVB policy, which failed to fulfill its original task, 

serve as a good starting point for understanding the policy styles of 

Communist government in the 1950s. 

Keywords: government bonds, forced distribution, Guangzhou economy, 

policy styles 
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  Ph.D. (1998), Department of History, The Chinese University of Hong Kong 
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