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Lmftss. Rtk S5E5rgK

——1952~2006 FERE R BT KB T ..o EEu B M3
WARE: DEURK K EM@HRE MEKANERRY]: FASHL DR E E AN
FshtE . SR TS AR GRIKMEER) L RERNEMR
f#, AETHRMS . SRS RRE TR TES AN, KERRKRT
PG MEFFHRK R EB/MA R E MBS T =5/ A @ EERARNEG R, FHikk
MHRAERNETEFERK. BENEERNTIERY], SFEKERTHSHKZRERE, A
FERBPERKR.

Development history through 1952 t0 2006.............coveiieiieennnnn Wang Yuru Chen Zhao 4
Marshall K-value and the excess money growth indicate that: The United states did not meet the
problem of excess liquidity for more than half a century. The process of economic growth
accompanied by cyclical fluctuations (boom and recession) is the inherent laws of economic
development and exogenesis the money supply. Cyclical characteristics of economic growth
determine the cyclical changes in the money supply. The fact that The United States money supply
and economic growth deviated from a smaller degree is the result of the American fiscal and
monetary authorities’ superb reverse cycle control technology. So the America money supply is
endocentric in economic growth. Granger theorem shows that economic growth is the money
supply Granger causes, not vice versa.

2R HESE: RO FMEBRIRIIRBR DT oo, X # BFEELN
WARE: FICHBER KR &ML DB RV R L BIE 3 Z P BT
BERMECAEMAN TR EERE . NN, REFMEEN—EBERESES. —BHERF
R ABORBRKE B RER T HRHEARBLETRA, MEFRLRBLFNN, HF
FMAEENEE ERETHRR S, NEHURERLTHESIMALTTBUR.

History and reality: The Discussion on the hypothesis of the Terms of trade
................................................................................... LiuWei Chen Jian-jun 12
This paper analyzed the contradictions between Terms of trade which proposed by Mill and
Marshall-Lerner condition as well as the Anti-dumping practice from logic and empirical
aspects. In this paper we think, as an index of the performance of international trade activities and
policies, terms of trade only make sense in Supply constraint-based economy era. But in the
Demand constraint-based economy era, the Terms of trade lost its explanatory power at the macro
level and no longer be appropriate to measure the economic activities and policies.

LA E H O R G XL AL SZUES T (1870~1936) .ovvvvvvecvvvinnae, w19
WARRE: AICFHERPE 1870-1936 FHIFEHE, WRICICRAMSERAKFHZZS)
XA B H 03RS B AT T SRR, XN =B ZRE#ATT Granger FIRKARK
K. SCIEDHTEREY: RITICRASEWA K 8223 S O R 5230 2 R
Granger BIRXFR. FEEFBEHRMET, BIDCERSERTEKE DR 52 W ERAHERK
7; SMEBAKFRZ SERTEBRORSZMEREMRKR, HEHB DR SRRAH
PR TFICR#ME, RECRASMEWAKER O R 5 KA s K T AICIE R B0 0 3 5
Wiz, JFEMERN XX —SEUE G RAE T #E— B KA.

An Empirical analyses on the change of export and the impact on marketliziation of Exports
INMOAErn ChiNa... ..ot e Hao Yan 20
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This paper analysis the impact of exchange rate of silver and foreign GDP on exports with
ECM model and carries on Granger causality test of three variables according to the yearly
date from 1870 to 1936 in modern China. It discovers that there exists Granger Causality
among exchange rate of silver, foreign GDP and exports of modern China. There exist
negative correlation between exchange rate of silver and exports, positive correlation
between foreign GDP and exports. And the ECM also shows that the income elasticity of
exports is greater than the exchange rate elasticity of exports. £ coefficient show that
foreign GDP has more strongly promote function to exports than that of exchange rate of
silver, and the paper gives the further discussion on the result of empirical assessment.
4.1 [ R B D) 45— OGP A IR B e, ® k28
NRREE: AU E 2R T S AR EBCE R 5 T R E S, B b B A0 A kAT v it AT i
FE P FRIARR 220 R R ANKT T B o 52 50 S5 PRI AZ 81 31 Z R0 [ BRAn s K1 RS2 IR AR 1 )
5 E AR AP R R R R 5 42 2% th B 5 S5 R R AZAG S R 1Y, kA
22 S5 AR i TR Ty W B 59 FE 3 1 B B A T BRI T2 2 s A

Modern China’s Terms of Trade and its Agricultural Product Trade.........Yuan Xin %

el RENFR.
The index on comprehensive terms of trade of modern China presenting decline trend explains the
economic performance of China’s merchandise commutation outward carrying on the descent
continuously. The fluctuation of terms of trade is very small under the influence of rate of
exchange and the international price level, and it almost is free from the influence of the local
price level. The fluctuation of terms of trade is mainly result by the crack-up of tea and silk and
other agricultural product trade.
SRR GWE. LUK SLFT APt

——1816~1993 FRELFF LI AT .......... B e x| 837
WAERE. ST 200 SE2TF o AR Y] SO, BoRuksE 1720 T sUMSE S 45k K
WAR Sy 10 7 KA DRG K AR OC, 51 20 S PR3 K (0 D ik s iz /N T I At FR B 14 DTk
SN IR 220 JA JIE e A i) T R B R e s A M TR HL, R o 22 G
K HES) S PRI IR A 25 45 R SR AR AL, 2 TF SN LRI S i 4 £, Rtk
(R SEMAE LA B s BRI FE SR PE A 2 U fE ML T B T e s)), IX R AT R BN
FEFEA A o
Long-term Trade Deficit, Economic Growth and Cyclical Economic Fluctuations
— — 1816~1993 the United Kingdom's Economic Development History
ALY SIS, et e e e e Chen Zhao Liu Wei 38
Britain’s economic development history of nearly 200 years shows that endowment, technology
determines the division of labor and trade structure; Long-term trade deficit and long-term
economic growth negatively correlated, the contribution of trade on economic growth is far less
than the contribution of other indicators; The major factors that impact the cyclical fluctuations in
the British economy are scientific and technological revolution, the world wars and the economic
crisis. Scientific and technological revolution drives economic growth rapidly and accompanied
by the rapid qualitative change in economic structure. The impact of economic crisis and the
world war on the price index, unemployment is just the opposite. The inevitable process of
economic growth accompanied by economic crisis and the economic cyclical fluctuations, this is
the intrinsic basic law of the economic development.
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RS, matER 5SSk
——1952~2006 3k EZ 5 K B E 1T

ETx2% [ B

NARE: LERE KAEFRH T PRERKANEIFRN: FASHLURELEEARFLER
Bkt R A, FF KA P E B A RS (S kA RIR ) 2L RN AN,
I A T AL, R KA B B AR BT T B ARG B A T A, 2B AR T LA
G R B AN R B B T L R R B AR 6 AR R 69 45 R, B Sb Bt AR
ATFTRFER. BE2ALENFIERY, ZFERI X IELORLAERE, REERGY
FRAZ.

S TR WAL AUk

H RIS 28 50 A R IR — A s e Bk i sh PR R M 22 57 K. dshPhkid fl o4
FECT BRI, A AR BRI DL SRS ORE Rk, BhiE T Bs BT
B BTIZAK, R 2095 % Jn B K AT R IERE, A0S S R R 2 AN . AR 1
A SRS, LUt 1) 5 R 1 R AL AN B SRR, KA @ 2L e sy A4 S et i
KBS, M XU T RGTENLs SosL s AR — S R A AU A A
T RIE L7 450, FORBERARAT TR = OB 4%, IXEERE I A2 D4Rl i & [ B
IFRINIR, 56 B 285 C 28 oA — AN R sz, TR 5% R 22 G0 K A% SR T A
CUSZE L WL AxERTEBESE SR O tH S5t Ak T RO RE AP AR, Bl AT AT e A 2B 4 i
AT BRI AT IR

“URETERE R, R R ERAT (ECB) HIE S, A& SEBR R AR TS A A 7K1
M. (E—EZ A, Wk RS pr Lt M2/6DP i iy, RISE T DL AU &, A Alhg
EAF L7872 o 1wt S o s RN ST I N A E 7 7 w1 ot S S o e e
RN ESOE RS IMFL VAT BRI SR AT DU, — S E [ Br 2 R LA I
WFFEEi iR A A [ SR R U s PR Fo 0 3 A7 DY AR — AN IR . 2
MARAT AR 7 008 . B IMF ZEvt, H O e R 287 b B3 IS sh TR At o A BRI S 1 1
80% LA Fo = RBUNWBURTFNET MRTE . PURIRBIRATIEHL. FEIR 2 A rh [ X M it 4%
PUEZ A K B RAT e WL el e ML, RNV ERAT SO IR, TR P, 7 BRSO
HRERAT VR R e RN, R SRR I S LA R M ARAT, AT N 1 62 o it i

4Bk GDP AT 30% 15 [, 28 G Kl A v H AR AT O ) jll 2 5 2 4 H R PR S
WERASRE SN AT A B, AR5 RS A B I REREAL ST, B — Rk s el
(R34 i AR A AN AN AT RE S DRI T PR 5% T L« 9 8 1 o e R 0 5 B O AR ) {1 22k
BRI

—\ XGRS R
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PAORE « fifedh (2006 Ah, “ 4”7 UG AERE S RBOT L AN B 28—
MrBOR iR KIA 1/4 A ME T BRI B, KRB K& 1948~1973 4F; Bl 1K (12 B
B, W2 A kAR g ) i FRFSL 0 2 SR IG K, T RO KIS iR . Ak
BUAE RN — DN, SPFRIR IAERREE S| EANTAER, 1 BB T4 5 A (e I 48
KW AP AR —BTS, e fENLEE . 9 E KBRS B TE X T 988 Hr 48 U (1) J 0
ok A EETHUT, BT R DL K B2 ik i I R, T S SR E R, R
FH B AN I AEREE ML 1T A2 7= 68 7 H ARG I 76 J SLh AR T 8 R 1 B, S [ BT
BRI = PO — DA T X —JEAE A S — MK 1 98 Pk, o — 5 Tl A2 X
AR Ry, 1R — 4S8 B A SR HE R, R AR R — R A G IR . i
e (20060 Mtse k73751 F IR RTRE PE 45 50— 57 2 SISOk FIb A3 S E & 5 ik T4
G R T B g, MRSk DL S SR BRI W I R 0 H ok i &g . XTSRS
GEREGAPAE IR W), b4 5 [E S AE iR tHILZ /Y, AR50 B R 2 (8 H I
FEH ™ R, R R, SEE M 20 4D 50 4EARF] 2001 4R 8 EE, 2 Wik,
WAk, (2007) N A ARG T M. SRR MZ IS A FrS:, KL HA, oo 2
[ PRy sh e =24 5) y, e (E e AR PRIz IR E RN 25, 2006 45 Fi & 1 A1 % K
PR FE BRI MK . BEARTANE A HES) — [ 2 B3 KR A= B P vk . — B
ARFTANLAFE N LT, =M RN B0 DURR S RE S, BEAME S KRt . 1%
AP IR AT PR, PSR K . TR e (2007) Z3HT T2 HT bR e AR R AR
P Ry AR PR A . s M e LR B mAE NI sE g . 8 H T Dy e B3R AR AR 36 o
IR FHEFSETTRZER R B BT RATIAT AL, 5t S 9 A = 5 i),
PR NG TAR K AT T fEHL. Gail D.Fosler (2008) MZGATZBFaFRLLA b= i K
JEARIL  tH S5 5y H 125 T I WAk S R eGP K e, 38 (1A JXURS: IE AE A BRVa iy I
Tt o W BRI RS 2 IS AR E ), S IARAT R R DA TR B, SR LA IR
IR A Z S YN

IR SCHER I G e T UAGN A LA JL s B O T 36 [ 40 B ek R 08 ). 56 [ 2%
ORI, B TR AR E WA —, BUA%: « fiegh (2006) . Gail D.Fosler
(2008) AN E A H LB 2 KAIE, CoE R B (2006) A W 5E S50 I 4
AREHIWISE E SRR IR, (HRKR IR R A RSP IR WATK. B &%on., mfa
MU 2 5 1R (1 0 R 0 8o 6 70 I W2 AL AN THE DA S 92 ORI R (1 1 3 2 T BUR T fa ML &5 3
B, M4k (2007) . BEIEIE (2007) FFX—M . BB =JESEI0. WBh T A A
MRIIOC R ). 52 TeI (2 A BRI S vz W I SR R, S st ) S 808 P i i, I SEAT
TETE BT A XS, RS « A gl (2006) . ME4E% (2007) . Gail D.Fosler (2008)
HBWw. FIRX T REARM R S m 8, RIZEARRANS gk, v
WIS ATFEIRIE R W4k (2007) Ak 20 {22 80 SEARHIIIfR 45 ML E K . 1994~
1995 18] ) B PG BF . 1997 4E AT E 58 . 1998 4E (R 2 WifE U R i #i A ik KB % A
WA, G R A R RER B FEUR R B A BHEREST SHALTM RN,
IR SR B0A A, EE ST AR A SR ARG T IR . Hariiole 2 E g K
SR, FEIR XU IE AR A BRI P BT

ARSI R R RS G 0 0 5 L A A7 A ) e e ) 2 A A T ) e e 3 B T
T ? SR mptgs . Vs RN SE [H L DK O R el 2 AL AL a2

= Wt R K B

RS L LA S T sl 1 o 3 Fg i 75 VA S i N AE B3 T A 7 12 MV=PY [R5Efli L.
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XUETVEASG: Pk ZEA0E . TR MZERNL. SEURK) KA. EHt Mg, S5 5 GDP K
b, 1'%?#,%%%%(Gouteron and Szpiro, 2005). AL FES A HT PYFP I 1 772
LA ZE %
XA T 102 FHAC AN A% KT (PR B AT AN A ) 55 S B A Ak 7K 1 1) 22 R 82 37 ) A ad 9
FEJE o RIS AT R AN A AT (BRR BTN A% ) g QT
PEMVEY:
p o =mhy, Iy

Horpr, p AR BB BN A AT IXRE, Ok 2202 T U R 2 303K

K s i’;ﬁ*‘&‘?"m)

p*-p= (Vi -Vo)-(Ye-Yt

AR SERRAN RS AR T K BRI B A A A, WA K i BT T, 2 2.
R B, A BT LA RIS AN Y, — AN B T RO 2 (v, T v, AN
W(yey: Wiﬁm) °

2. 5% T 2 R0

S B AR AV A A R B 1 R S R

Lhr o _
my =mM¢-Pt

s bR

m ¢ =m-p *

KR, TR LR R R

*1F J\EJ

m ¢ = (me-p *)-(m-py) =pe-p *

ATLCE Y, B T ZE A R A ZEBNE I — R AR TR T 5
3 EURT KA

ORI K AE=M2/4 X GDP
4 T g
BRI M K=4 LIt MK % -4 X GDP iK%

BRI d T PSR AR S BT R TC At v ], DRI T AR R A2 e P

=, REREDHES. RtdR 5L KRRIE S EBHD

s A PR N Fa bR 2 — I S BRI K AH (M2/44 3L GDP), [ (1) 2 B ik 15 51
WA MT R Z KR WIRAALER ST, T ALY & M2 Wi K 5t ik
i (443 GDP). 1952~2006 4[] 55 [F [¥) 5 /R 1 K A BARZE 1960 (1) 0.42. 1961 3£ [H
()5 JOR 1) KA KRS ETER] 0.64, M5 - M4 —E AR 0.54~0.70 [0 5], AU4X 2005
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F12006 PIAEHETE 0.70, 1 E EOR 1F) K A S 2006 511 0.76.

o.s
[——— <]
o. 7
oO. 6
oO. 5
oO. 4 T T T T T T T T T T T
55 SO [S1=4 7O vrs 80 85 S0 t= 14 (® &) os

Bl 1 £ 1952~2006 £ K LE R K 2L #aE

P B, T SR EOR KA 2 B 35 [E 1952~2006 4F [0 A7 AL s Mk 380, Y % 2 2005
ELLER S, AU S EUR K BB E X E, KiE B, AR AR S S
R BA I 1, REEAZ A B EHUR K AE SRR AUE R RBEREE T, 1 5 Mk
5 GDP [ Hu 4G 2 AR FRE A — AN B2 /N RS DX ), 3 B S 18 B 2 JRion B sl vk i
Pl AT 7 il e 7 o sl e 2 B B A AL A 1R 4 2R, 17 ae B 2 K I v AT I AT b A2
— B MILE, = AR FHLEIR %A B8 MR AL N — i h Ve i e — B MIB & R S — )
M bk BRI G2 « 26 ) R Mk i 59 2e i 4545 (PxO AR G R ECH 0.96,
P A Kl 2 pros.
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Bl 2 1952~2006 FEEE [ M2 51455 Px #aFE

VG 5 23 51 2 (Y A FETER AT B T Kok i R A M R, A M Ke=44 X 1%
FER A4 X GDP MK AR 2 IAUENTTTR Y], HHEHUST Mg e br ik (i sh Pt 8 BA7
Pk kBT BRI A AL . S8 4% BT Mg KR AL L GDP 3 KR MR WA 3 s,

B3 1952~2006 fFEEM M2 KR 54 X GDP HKERXRE

IR, 1961 426 [F g M2 KR EER I, 8 KR mik 56.68%, imik it 244E ) GDP
WK DLAL, HAEN 2L L/ M2 KR GDP B KR4 Fr—FiA B 28280, W
B FEPEAN K I BEAR ROl A a3, S5 GDP 13X Fire 8] b5 — B i) 1) J5 st A — IR



th R S E) A 2009 4 4 A

SUIFAE,  1E A2 i 5 5 K 30 20 5 498 K sk R o 1 R 30 80 30 1k 9 2 R 8 5 SR IR R

M U SRR 4 HR] 2006 4, SEEILA T 10 IRGBF R . kG S8 E 4T 2R —
IRAVELEIRSE M 1948 4F 11 HF 1949 4 10 H, Hla) TMA = R T 10.1%, KlERIL 5%,
B IRATE IR M 1953 4 8 JTAEL: R 1954 4F 8 J1, TAEM IR FFE 9.1%, KlkAik
6.2%. 1954 4F, SRZEBURRE LME Y kI TF- B sl — 3 A 2 5. fERER
Jii s I 1957 SEB1R T 59— EINSEHF R . 5 = IRETF IR M 1957 4 7 Al
P 1958 4= 4 Hil, WA EERE, HEREHR™E, TIAABRR T 13.5%, Kl
HiIE 7.5% . 1960 4F 2 FF] 1961 4 2 HSEE &AL TG MR RGBT R, T4 T
B 8.6%, JNEA 7%A AT, 1969 4 10 J 3] 1970 45 11 JSEH KL TG 58 Hak& 3
B, TMEAF= R 6.8%, RlRIE 7% . SE/NIREGHF IR 1973 4 11 HF 1975 45
H, 6l DAL R T 18 N H, N 15.3%, KR IEF] 9.1%, i LT+ T 7.4%,
AT KIS . S LIRE TR LIRS N 1980 45 1 H 2 1980 4F 7 H, & JLIRE P 3£ 11 o i [H) £
B, B EERGLEM. 5)GRETFRIE MM 1981 457 HE| 1982 4F 11 H, Jiif 16
ANH, TP TFRET 11.8%. FHBILXRETF R M 1990 4F 7 H 2] 1991 4 3 HJE, 1990 4
KRN 6.1%. EHENIXIRGE TR 207, F I i 5% 23 01 2 A B 1205 i #uRim £
B LTE, SAT TSR AR B BT GE BB, SRR R I — BUR B 3. 2001 4E 11
H 26 H, EEARKFUTHIENXEA, LEZLUET 2001 4F 3 HBAER, X&)% E
FIRAET IR, 2001 453 HA 2002 43 H, it 12 4N H, SEUHFE SR R R4
AR

ME 3 FEE 10 RETFREIR YR E, P AH L EESEWim e e, & 3 i GDP
B R EBAGS (R, BB EETT IR R AR B R M2 B K 1ARZ %, Bk
GDP KGR, M2 SEKREAL T, 2 WISt B AR [y 8 5 J A2 )
P IA R T 56 [ 250 A R IR 3 SURE AL, R BRI LR TR (Y S A o B T AN
B GDP 4K AR R PR T RS, P 1Al AR BEAR/DN, 78 20 MRt 3[R A ORI 63 10 4
SRR IR B TR AR BT RIG B At Eh 1) R il g

ORI K A AERASE MK PIANERRER M, 1952~2006 fEAI AN 2L, EEA
FELETLAN PRI 6 o o S U i P do 3 i)t B, 1202 2005 4 LU A I8 WEE, 2008
IR B AT E R

M IR — R BT WL, S5 LB T IR AR AR BE — BEI Tk 2L B — Ik, (H 24
AN AR B ARA AR, bedn Tl AR R R B R 10% AR o 53— U7 1, i Jm 55 1R I
XA BHENARIAT T — RANIUB T = X R fENT-BE, RS /R BG, l it g iom 1,
PR FT SR, AR 2B G NIRRT L, T S K & IR ANV AR S L (3B, RIS ) Rl
R DREETE, FEAE ST 3R, 36 EIBUN X Le[H K -Fi Fngs, 7R fapLm A,
ATk Gttt BT SR, S T, LR AR, X S AT R AR
SRV . HAUH 2, 3T 2007~2008 4E, WKEA T L™ E M ERfahl, AR
BEfENL TUREAT I =AMEN A, SR T3 R B P A55%, R4 56 [H A G B T 1 5% .
— NN, 1929~1933 FELTF K FENUR A2 B I 0 4, e PR el R Ak A4,
2008 FABk T i, FUREae? k@, BRTRE, 5508,

AN 2 A0 DASK 5 [ 20 5 19K 10 JELIA 1k e lac F vh Re B P B T A S RIS, R TR
THT P A iy 10 42 /DA AN N AZ T C A8 e v ) 26 W B T I RN 285 B K R 0 ) DR AR S 2D

B —: o5 YK I Ik 9 B e R B R AR W N TE RO, SRR R I g W AR T4
TER, TN S AR AT B TR B S (P i R 2y, (EE T AR 2 I a B AR AR 2
RGP RIE A o B AU SERE TN 2 2P, SUF I NER S T80T W B
MY R 0 s R SR, 2RI B ARG AL R R A
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BBE -, BT MR BOR 3 806 M N A /5 SRR, 2 8P R A A
BRI o

PO SEUEZ 4T

s — R A — (S i SR E T 58 AL R AR IS R AME S T, SR AR TR
FE, BRI (2005) Ak TEH R,  DRIAR SCTG B PR I B MAIL s (1) N A0 AR el i, 1T
JEMTHEATEAI ML, PG MALes 525K 0 RO R S A& AL i)

BRI O 6 2R A 30 1 26 B 0 B 2 808 22 (C.W. Granger) T+ 1969 4E3H, &g
(Hendry) FIFEAT{E (Richard) #E— PRI XN 750 NG vl £ FEff e AL 5 [A] ) [A]
BRRIMLT P M T H . 45 x Ay N RE (I e) e 4148

Xi=C1t d (Xt @ gXiot @ ¢ o + 0 Xyt Byt Bayiot e o o + By tu

WAL FH OLS ffi v L aCak 22 J5 F1 RSS:, Kt S x (50 A B3 %% 7 7 77 Fil RSSo AH EE
B, W% F=[ (RSSe— RSS)) /pl/[ RSSi/ (T-2p—1) 1 KT F(p, T-2p—1) 43 A5 ) 5%l A8, 3k,
T3] y fets 2AR—0 x; R, # Fi/NT F(p, T-2p—1) 73 A 1) 5%l FHE, WA 196 4
y AERE AT xo & x My W ARRSE I [R] P02 1, TUZ50R) F 58 2218 IE TR A e TR
RKFR. Granger 1R : WX FHE LR, AR DAAAE—AT7 1 L Granger
SRR, AEATATAE PRS0, AT S DR HE R 2 TR

A 22 AN DR SR O R A 6 v g S IR i i N TR B (R 0 o R BB e, 2 S BRI 45
FIPER R . AEARIUBTFT T, i S I TR BE R o 3 /it (Akaike) {5 S EN (ATC) Fiji
FLK (Schwart) #EM] (SC) HAERT.

FE T S8 G 22 PR AR RS, SR M 2 A B e AR s P AR, A 2 5 5 L R A [
o AR PR RS 7722 ADF kS, ASSCIKHE ADF SRS S0 ISR AC B8, 45
G BBl DW RN, ZR6 AR & 1 ARG DLk 1 .

1 AR E ) ADF B AR 45 R

BE | EoRE | fRRE etk DW ADF 1% 5% i
GDP 1 (c.t,1) 194 | -354 | -414 | -349 | ID*
M2 1 (c,t,1) 198 | -4.00 | -414 | -349 | IL(D*

*RONRRIET R T HIE 5% WK Ll ADF AR % .

RS R ADF B RS 46 45 L3R B R AR R b S AR R — B R R A, A
P | S o S Vi P | S S B o ol ST =24 e S B VS (SRR s S K o] SIS PPS DA E 3 N STy D X A2
B BT R AR 2 [R) ) (R FEAR KRR B b B A 52 A1 DG 0GR 1) B8 s A 36 A o DR [l A 2 i 22
FIW AR 2 T, A PMEOC R A W] R /N AR, MR AT AR B, AR
AR JT ARSI A R W 2 PR .

R 2 J] R LR
FRACHE | DURLEZET R | 5% EACTIRSAE | 1% %5 &K1 I FHE Jr st
0.328 21.16 15.41 20.04 R=0
0.001 0.05 3.76 6.65 R<1

PR EERGIG 25 BRI AN 2 (W RA PR R, KL R 2 A B, MR 2 /DA
FE—NJ5 1A L1 Granger B, X PYAMEEREATAS SARDURSCRRL:, MR4E/RE (Akaike)

8
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HRVEN] (ATC) R PLok (Schwart) #EN (SC) #fiedifg 7 #, 5wk 3 Pror.

%3 AR ZARFERER
J AR 1R F 4iit i F it st (Rt
M2 ASJ& GDP k% 22 2% 5t A 1.397 0.239
GDP A& M2 g 22 A5 A 3.661 0.005

1R R R IOER W, $5%2 M2 A& GDP A% 2 A8 R R R B, 4545 GDP A&
M2 [ AR R S B, 45180t : GDP s M2 HURS 22U, SO SR INAS AL . i
Pl ISR BAT PR RRRR, a2 ANE B RRE,

XFE, I SR DI R KRR M 4518, SRS M WA R DL, AT B
AT RBE AN AT

I, g E5R—PREHE

M AR E TR IR, — R, — IRNP AT IR N 2 DA 1S 1)
M2 RS s —IRKRINATHEL, LT LR G EWMEE . LUK
AR, ARG a5 ) R IR 8)), S BF A HURI 8 5 8 I 0 Bl A1 Rl A FEAN 22 5%
WK #£(Kydland and Prescott, 1982), [ LIV ak# 67 MU S5 F B R & SR E A LA
EFRE AT O G0 R EIEARER, XS F B 2 2B P L Bl PG kb i 3
PEAENUIIE ST (], AN REMARAS L3 B2 P 1 K R vp 5 0T Ik e s (0 e A A . BRI 28
GrR SRR “ R a7 A, WA 6% 0 R FE 4 ok R ke 4 s 1310 4 Bl 4 & 30
BB AR TN o UL, WHBCRI 0% T BOR R34, A B TR P &5 i sl ik gk 23,
BRI RVE s [z, WS . W RARER] I o 7 = F BT vk, £H
VR SCRA B T 4 Je ik 28 B 42 (R B P R B R LA 27 >

NGB, . Bk HEP RSN, REZE /Mt ES ), ST ER T 10
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History and reality: The Discussion on the hypothesis of the

Terms of trade

Liu Wei  Chen Jian-jun

Abstract: This paper analyzed the contradictions between Terms of trade which proposed by Mill
and Marshall-Lerner condition as well as the Anti-dumping practice from logic and empirical
aspects. In this paper we think, as an index of the performance of international trade activities and
policies, terms of trade only make sense in Supply constraint-based economy era. But in the
Demand constraint-based economy era, the Terms of trade lost its explanatory power at the macro

level and no longer be appropriate to measure the economic activities and policies.
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An Empirical analyses on the change of export and the
impact on marketliziation of Exports in modern China:

1870-1936

Hao Yan

Abstract: This paper analysis the impact of exchange rate of silver and foreign GDP on exports
with ECM model and carries on Granger causality test of three variables according to the yearly
date from 1870 to 1936 in modern China. It discovers that there exists Granger Causality among
exchange rate of silver, foreign GDP and exports of modern China. There exist negative
correlation between exchange rate of silver and exports, positive correlation between foreign GDP
and exports. And the ECM also shows that the income elasticity of exports is greater than the
exchange rate elasticity of exports. /3 coefficient show that foreign GDP has more strongly
promote function to exports than that of exchange rate of silver, and the paper gives the further

discussion on the result of empirical assessment.

Key words:  exports, exchange rate of silver, foreign GDP, marketilization
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Modern China’s Terms of Trade and its Agricultural

Product Trade

YUAN Xin

Abstract: The index on comprehensive terms of trade of modern China presenting
decline trend explains the economic performance of China’s merchandise commutation
outward carrying on the descent continuously. The fluctuation of terms of trade is very small
under the influence of rate of exchange and the international price level, and it almost is free
from the influence of the local price level. The fluctuation of terms of trade is mainly result by
the crack-up of tea and silk and other agricultural product trade.
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Long-term Trade Deficit, Economic Growth and Cyclical
Economic Fluctuations——1816-1993 the United Kingdom's

Economic Development History Analysis

Chen Zhao Liu Wel

Abstract: Britain’s economic development history of nearly 200 years shows that endowment,
technology determines the division of labor and trade structure; Long-term trade deficit and
long-term economic growth negatively correlated, the contribution of trade on economic growth is
far less than the contribution of other indicators; The major factors that impact the cyclical
fluctuations in the British economy are scientific and technological revolution, the world wars and
the economic crisis. Scientific and technological revolution drives economic growth rapidly and
accompanied by the rapid qualitative change in economic structure. The impact of economic crisis
and the world war on the price index, unemployment is just the opposite. The inevitable process of
economic growth accompanied by economic crisis and the economic cyclical fluctuations, this is

the intrinsic basic law of the economic development.

Key words: Trade deficit Economic growth ~ Economic crisis
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