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HxEAFRE

LPEHEEGTF L RRKIB SRR ., X33
The retrospect and prospect of research on Cliometrics in China
WARRE: THEAT LU T EIT R TG 10 4224, HENR T — D mAK s
REfR. A7 —em TR PSR . B E PEESB PRI VP T 10 SERAIBEFSER, JEE
BAFFENA S WU 272 A el Sy = A>T TGS A J 0 o [ o e 5% st ot 17 e 2
Abstract: the study of Cliometrics in China has only been developed for about ten years; however,
it has already formed a high-level study group and has achieved high-quality research results.
Look back the ten-year research results and give a brief evaluation of it, the author looks forward
to the futurity of Cliometrics in China on future research personnel, research institution and
academic field.
2.1960-2005 4 H ASMLAE & KR AT BT oo M 13
An Analysis of The Macroeconomic Effect of Japan’s Foreign Exchange from 1960 to 2005
WARE: LIFBAAE T IS-LM BB, 0 H ARSI fif A2 sl F g i fik4h & f GDP
(RS BEAT SR T BT I 25 SRR W], 1960~2005 4 [ A AN A £ 139 oS Bt A2 5 1) 5 e 4
/B, BEMXT GDP SZmE Ay o HHRUEAE T H AW N SN fifi 26 H 7058 <8 AR 5 AR T BUT
MfTERngE, AR HARAT f B U
Abstract: Base on IS-LM Model of the open economy, the paper give a empirical analysis on how
change in Japan’s foreign exchange reserves impact on money supply and GDP. The result shows
that the increase in Jpan’s foreign exchange reserve has little effect on money supply and thus less
impact on GDP from 1960 to 2005. It because the Japanese yen fund which purchase foreign
reserve depends on the government bond financing, rather than the bank of Japan’s money supply.
3B MAENE. B TS S Fsh i
——1952~1993 FEHEH BB R FE AT oo IR 20
Money supply, velocity of money and excess liquidity

_____Analyze the development history of England from 1952 to 1993
WARE: 1952~1993 FEIL[EHZ A e LR W] B AL &0 Y045 2 s me i e B
VU LR TR B R LR 3 A% @R BT AN AR TR TG, ki CRAitED
BT MBCRA ReBhHEE BT 2K GEBTEAD) Mt TP K sl Ml J8)id i) 28 i $4
AL S L L BF IR BT B T, RERIERITS) PR T 2 4 R U R R A 2 G FE LR AL R AT
Ik
Abstracts: the economic development history of England from 1952 to 1993 shows that the
impacts of money supply to price index are 3 times that of velocity of money to price index;
moderate money supply is favorable to economic growth, expansionary(contraction) monetary
policy only propel inflation(deflation) rather than do favor to economic growth; stagflation of over
heated economy resulted by excess liquidity is the signal of economic recession, while global
excess liquidity is the forewarning of the global economic recession and economic crisis. Long
term growth is along with cyclical fluctuation of different lasting time that is impossible to divert
according to the will of the monetary authority.
4.3 E BRI SRR YRS R oo, B HE 29

An Evaluation and Outlook of the Research Literature on Stock Market in Modern China
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WASREL: XHIACH [ BEE AW S0 SCRR T LLR g o TSI T XA L wEsTs %
A2 A IIEST s X TR 0TI XA AT RS IS REAUBER M3 R AL
BASA 0T L. IR 98z, SRR, MRSl Bk, rTUAE D
FUREE 1) RS ELAAC IRt e 5 Y, SRl “ AR 28 R 58— A% Se A M
BUARRLTE” IEE I R, AAF0% I sl _EBUACRIRSE by Bt LS, AN i xeh e [ B AR T 37 L
ARACBERE M — B AL Rl M 20 5 228 B A AR o T 0 A A A T F i o8 DAL R PR T
B, R A R R eI AT MR s, A A E R ARME

Abstract: The research literature on stock market in modern China can be summarized to five

aspects: the research of enterprises and industries; the research of exchange intermediaries; the
research of the market system; the study of exchange quotation; the study on the causes,
development and evolution of modern stock market. The studies above have broad scope, rich
historical data and comprehensive information. According to these researches, we can find the
problems of the modern stock market and make sure the main directions for the further research:

the gradual process and rules of financial modernization, and figure out the rigorous process of

“the traditional internal resources of financing (self-accumulate) the traditional external

resources of financing (relatives and friends circle financing) modern financing (capital
market financing) ”, estimate the proportion of the modern finance in the total financing at every
time point, in order to do a quantitative description and a explanation of the economics logic for
the modernization process of Chinese capital market. Making a clear research on the mechanism
of China’s financing modernization can largely explain the macro-economic operation and cyclical
fluctuations of modern China, Which is of great academic value.

5.1919 4F LR EEBFFE BN HBIHEO B ZHTT oo X & 39
A Study of Import Trade in US Economics Fluctuations since 1919

WARE: SLUEWIFURY], fEFRRARMAGEHT, KERFHKMs R aTR, W
FEAT NP ERNE IR AR TR A BT T, ) ML RS20 B T s 5 0
TN R . KW, SEE ARt 1 1 22 [F IR SE W, SAPE( P 297E 1.85 Zifi. fE
191972008 fEMJULTAE, BARA —EIMAT Rt a), H R SEH A . 20
1H:22 90 AFEACLASK, v [ LY 171 36 [ f0 i il A0S 56 [ G 1 IR s PEAE 1. 68 At BRI, AR
[ B T i A RO 5E, RLIU) N AN REF R B2 v [ED0) S [ F) L A R G

Abstract: empirical studies show that aggregate demand has been the engine of US economic
growth under the demand-constrained economic system. The important indicator that observe the
trend of US economy is money flow which on behalf of aggregate demand, namely, M1 and
expected-price which influence the velocity of money circulation. USA Imports were mainly
affected by the national income and t flexibility about the value of an average of around 1.85 in
long-term, although there are certain cyclical fluctuations, these laws do not change on the general
trend from 1919 to 2008. The amount of total imports to the United States flexibility of China's
merchandise exports to the United State is around 1.68, so observation from US money flows,
China cannot expect exports to the United States increased considerably in short-term.
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NBERE: HELFLAREFTEFEGRIERA 10 FLE, BHRT —MNEHKFGHR
B, AT —HERENFRARE. EXEREHEMAENT 10 FRGHFRRE, FHAE
BHIRAT . AR A F R E M =AF @34 e b Bt E 25 LR T B2,

Keg: FEMTZZRFE oAk FTEEFHE ATRER

Wapt s, NFRIFRET S (Cliometrics), & 20 4l b 5 I7E 26 [H 15 S Xk i) 228
gl /e A N ), HER G, O BN PR Z N A BEN TR 10— 1ar sy
1. 20 T4l 80~90 AN, st L AR E . MSEEAR KIS, RE AT THRZG L
I, e AR RE 2 T o s P R SE S R RI L0t JRIRPE STk, BV EZuE
LHIBFFTEMS AT . 5 H BB FOETFRITCTH R 2 U s, WAZJRAE 20 D K. #%.
TR B 22 L T E 2 G2 5, BUARAN Y AR — B AR R AEAERRG o B Rl
SePrEFE AT, HIFRET LNIHIERIE, 2R DU REx o P e A
SRULHEN T R—— 5 2 R e ikl o U0 e, 2 — AR i sl
FRAGRZ XK, L, o E R st e s TER AR T

LB RS, MWHIER TR 2P LR E RS, BIAHE A
AT Y o FEIXBRI R, FFEIRIZ GRS R HE T R L, NS, Hif
FULARAT AT {0, KR AR AT B o AR SCREAS 4 2 A0 (R [ oE i 22 B ST St D fi—Je 2
MIZRAMPEAY, )T, EPTAER.

— BEAMITH BRSSO

1993 F, SCI % DR AR M /R MUE RS-V IR T BIPE e 285 BB IS T T2
DRI, JF HoWflRe 2 bt B i AR QIS AT U7 MARAS T vk WURZ 22, bl
WRRA “FTLuE L RSB 7. YT IR B e 0 s A din it 20 2 50 SEATTER ),
F—BACIRE S i 7 = A Bl

20 28 50 SEARE] 70 4840, APt LA B 50 MUK, WRITIRIE AR W4
VHF MR 2 AU AP K e, JF T 1961 4E AR €1790~1860 43 [ 485% (1Y
KY — . KWW OBt LR ESREAT LI . 1964 4, Kk /K
KRN (B RE AT —15, & s gk sl “ RFSEERET 1
A ARG 2 T 2 B RS ER, NATF 2 W N FEACZARME St e, i A
BWAE W45 1847 T I AR R 2 et e . AN REAE T ORI S A, e b sl
FH ARG 22 5 2 s B e S AR I s BOR R, AU ANl LATH 2t 22 10 T vA HE

VR TV HIE TR U RS0 AR EE A TR R R ONEI A T TSR, A T AL
HIGET IR S, G F B U T I R BUAE, 2R 00 50 2 PR Sy AN Gk 207
EAF RS2 TNENIS . 55, AT b - 45 p O RGX
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SR, ATTTRE 1 285F s o GRS T WU s[RI, i 25 g s s S s
WrBEAT BRI, UESCIERA BT, IECR R AT, AEZ DT LTI REE MRS
56 BT 48 s A YR 19 T Se [ [ ReN . 5573 8 AR ST sl A Bk Is R
SRR A SR A A AT T e ) iR

20 4D 70~80 “EAR, JE BT AT S HURRER B . 1973 4F, W 5 DHA4s -5 S35 1 (Y
T RGED) —45, Ko B IE T RRINASE LIRS, PR BRI S X —
BB, R BL T RO EE R SR TR T T — b . HARAE R LUK
RV TR B Dy 5L BORERE H AR B RN RIS 1878 4. MW IT i ;x Ak,
ettt F 5 BT AL A SR I 2 ], R A E 5t RRR I

20 Al 80 AEAL G, BT TT S BN Be o B H BT b 1k, B bt sk BRI RR Ny
THELGE L, (HlT TR T BOl s IR, Btk bR AMUBIE T bt AR
WS8R, M HABL T 1 Wl il B 2057 22 (1 BV RESL . KNI Fe 21 IE TR 22 5 SL a0
LT BURPPA S 5, R EPF AR KHC IR Enerf . TR 2 K QA T2
TR, 0 GRS NSCREE) . (REa 260, (G@if i) 45, KM e&
(L Pyl )y (B2 ) MA W R & oF & IR S0

R MR 2T S H BRIk, [ A — S92 4 S 2 ROR S T R A, —
LS HVE R F IR I LT

LT LR ARG AAE 1982 SR F R SOl il . “ PLREE R, DAUER, Xtn]
DARCVF 2B, SEIRA TR . 80, X2/ RAREE RIN, WAKERDM . PrifE
KAREE R, 2RISR IR 7. W0, 0 DU R S5 I 7 . ” ¢
TR, ROGERSFU: e m sk, FLRETHES, NS REMUE R dhE vE T R
Aegh NI, R4S & e OMNTA BRIV IAML, JFSUEMS 2. ” ©

1983 4F, FXALTAFKVFEI G EAE (PEBEAR T SCRRE ) Jra Do)« JE L
— AN HRER SR AE SRS, TR B M S WAR 2 e ANk . ANREXN 322
AREE BRI NLREE S T REMUE BT, AREE i R ELBISE R . i,
ANREAFI PO EHATA o AT AR SRz, HZERIE, 7 “fHAE 20 T 80 44X,
TR T AAELTT A A M AE &, HRATFENA B, 5 AR AT A )
RECINIRIAN AT I, VREGHTE A, fE CPREBEAR T SO L) — il Es
DRA AP A, (HER I ESRE, FLRE E R, RTREf—Lee ® 0, UAEL
W, EEEEPESS Y . VFRETRE N Ao R T, AR T, dE, M
o AGE R T, WA DS NG SO, JER A BB JEICE R A9 1 E R
HUZ IS, HAEARAK, X H EMoE 0T, DR, ” ©

20T LB T SRR PR TR AT LTI, (HE, T RS L
FATREA N ML EE, RAEREZ — D Z MR Xk T/EEUh, “IH A E L5t
GET BERML L K F K F ORI =, A S R AN I A7 i, AR e 1R i 1
G, BRI RSON B FE 205 S22 TAEE (= H b, AR s A AL, A5 SeE KT i i 2
AL ARG AL IS A o 22 T /DR NRB 71200 S, AEXS SEHA — Sl . L=V R A
(L, BVE HNCAHE R IO, SR, ” ©

CRRH: (R TUR T EIEARAT LRI, CGFRHZT), 1982 455 1 1.

RN (RAE), E SR AL 2002 FERR, 5 397 T,

YRR R (PEBEAESCREL), H—%, ARBRAE 2003 FEi, 2 .
OV SRR (PEEATSOR L), B, ARHRA 2003 ERR, 26527, 28 7.
OV SRR (PEEAESCRELY, B, ARSI 2003 i, 2627 7.
OXE T ERA. TEE: GO ERSTEAEY, R ARBAE 1997, 28 13~14 T,
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= PEFFBLE LOFCREBS VRS

Z— ARG UE S SRR AR I ST, R S R R I AT H o o [ S — AR TE T
W FCEARHH B o S 5 LR SR XML T HER I o6 17 &0 L2 A T R U XIS A% T
1998 4F KM €1927~1936 4F v [E A AT—TE A% AL 7= sRECHIER) (X3, 1998), % 3CHH
AT A A o 07 A 7 ek BB AR, A SCER AN R LA [ GDP s N L 558 07
PEARLERARAAE, @ T HGERA, s SR EE S T 1927~1930 4F ) GDP, St
LSRR G, ATt E AP s BT 10 4EIES: GDP £,
rh T AL BF ST R ) GDP A ) A5 204028 TR

BRok, FIA 10 4 GDP s fdiqb gt xisiBdz kR T QLR E R ke
WS THRBRIER (1927~1936)) —3C (XI#H, 1999), & XA E (1927~1936
B MR A RIAT T2 M S 5. R BN AARE: (D dHERTE R K
RS R B LU AT AT R R AT T 2R B IR 5 . (2) #EV T 1927~1936 A= 1 M
TRk MR, (3) FTHREZUF 7P HEZHS R B T S2IE, T Beta REUT T MR
A S AR B, PO BB 75 % 58 T B R SR 0] & R AL B i) sk . 2B,
WICE ORI AT E W 5 AR, FRE o & T SR i Ak e, R IR R E R
B R, HTFEARZ RN, BaeHE) Trok R .,

FIFHIX 10 £/ GDP ESHE, BFralERkR T (1927~1936 4 8 2 WAL 52
HESHTY GBHTEE, 1999) —3o WICIAA, ZEMBL SR T — 5 i 31 — [ [ IR & 5 Rl
Wt dife 7, ARG R A E I AR AR, AR T 25 R R . @ SCR - T
3h IR0 1927~1936 4[] ¥ 5 HF 22 B S EAT T I , SR 5 15 1 I ] IR 85 T 7 52 1Y) S5
PRl AT R EE, A3 T AN T AR G s (R A i

FIHIX 10 4 GDP [WIELLEHE, XIFEAZ T 2004 FEL KK T =Rk L.

1 CREP S Rk 545 K(1927~1936 42)) (XIE1, 2004), W30k 1927~1936 4F
10 AE ] b [H 2 5r KA 5 2 X RE DN N Z SR T 28, HEECRNSIS T,
B sk 5 AT KA BOCRM T 3R . WRSTAR, 1927~1936 4F, Tt ke id i
KRR, RIREE “15 P kB AEAE 2K 7, Rz Boh B 2 5r RRL g K il b 22
ZAF. ik, EORME AT AL IhRE. 1935 SRR M S R E 2R s R E
PR, AU, B T Sl AL

2. ORI AR T [ 2 2 BB AT R SIZUE 40 BT (1927~1936)— 16 T [ 20055 o wF 58 P 1 40 #F
JIEY AR, 2004). 3K 1927~1 936 SEH [ 22 W& Bria A7 H 1 EAR R AR T B8 11 fn
BRI HE G ST o BB L, RN IE g s msk, £ mqt
IR FBE TS, TS IE s Ry, B9t I m g B RN o R, 1R SCAEX
] 22 5% S 0t 9 AT ) R e A R QAT W S At IR 2 I 46 B 24 F 0 3 2 >0 R0 25 [ Ok
fih b, W25 W P BB A T R A G . 2B R RS SCEE IS, 0% 9%
VA 42 B 24 (B AR R FH 28 55 4 1 e BT T i

3. CH AR E RO . R DGR Z SRS Y (XIF, 2004). @ SR E PR
Sy FRAG 3R b, R 1927~1936 4E+0 [ GDP FIL R S8k A1 1905~1936 4E 1 4ME GDP
AR, AHTRIE T E AR VR D2 AR R . S pr e 3
FeW, AR ) [ RO A ST R Y 1, Y FR AR H kR R
W o SO AR PERLSR Y, Z00F T KN ARG AT Al A AT R E58, AN 1% H]

] LI A8 R B VP IBAT T B A AE e U JES, B A vr 0 ) U AR AL 4t
SEERIE T A A AL o

[FIFEFIATX 10 ¢ GDP [ESEEE, PRI LU0 AR T (PR WA Mt e
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RS TR (1927~1935)) (BRIE, 2007) —3C, WICENERTHRAHISKGIST,
FEFARA LA R 2GR B A B TR AR F i sh R e 4 1F 1, fe it mtsy
W AE TR g T T B A R B A, IR B AT T VEMT TR . XA AR A
B, f9H A5 N AR g e ——0% T 24 5 a] DUR YA F B 5 M —— M f e,

MR SCHER AT CAE 10 FE3%42 GDP #ds ITE R, e BT AR 2R B s AT i 17
JEARTCII SR A3

AREETTTH LA 2435 IWE B, AR ke T AR [ 1 11 52 59 AR gl A S L 5¢ )
IR 22 1 SIZIE 7 HT (1870~1936)) —3C (N, 2007). & SCRIFEAR A [E 1870~1936 4E [A4E
et ARV AN FAR ENSN KT (2R Bl 3 AR [ 152 5 IR s b AT T SEUE AT, OF
X = AR AT T Granger RS SCR IR . SEUEAHT 45 R B . HUL N FIAME KT 42
I 1 S AR B2 (A AEAE B 6] 1Y) Granger PR KE R o ETBEFRINE R, A0 HIEAR
Hh ] (1 5 5 2 TR) R DGO &R, AN AT AR B 5 AR AR [ HE 0152 5 2 ) S E AT
KRR, IHH, BGOSR TSR, RS E AR H 5 5 1R sl K
THUCIZAE XS VR G high . G, B TAEASI SN, T E &5 0 iE IR
P T — AR

R RRT GoRPERSE S50 — BB RIEER" ™A GRR) —3 (3
Jik, 2008), wICINA, WA EILEE 5 0 & REOEA RN EES, B EAEXAhidE
AT R S A R P AN 255 R 2 R AT R B0 o B BT 45 SRR, S5 SR AR B 21
A ANE BRI ACT- R N, 5 E N ACTR T B R o S5 4 1048 5h 32 22 2 i
R G SR BB ), SR A 22 S AR ™ il BR ) (R S 55 2 38 1R 2 45 A R BRI B JRUAL
[ T REA DX TRIBOK, ST BT A5 a3 T h oK -F-.

H T2 E GDP BN P RE, DU EE R AN A0 R I AR Ze 5% ), 3843
XA E K GDP i T 220407k, 2008 4E kR T G E 1913~1926 4 GDP [Pl 5
—3 (XEE, 2008). 1w CAIHCAH M E GDP Hds, (T RELTE Tk, ME sk
FAFEAGE T 1913~1926 1) GDP $dli. SRJ5, XONREE . HRATAE ORI T8 A B0 IX— I B
GDP filt THAIF . 2550000, & SCAGE M EE N Z e L rTHE M . XA, 1 [EIE AR GDP [#i
[ FEHURE AN 10 SRR B T 24 45, BRI 3CH, XIEERAN 1 1914~1918 -1 [E GDP
JEIE ARG, IR LK s 2 FLRAR Go M sk B — U SR bk A v TR R WS A 1) 3 4
AR Z UiAg B T P BBk, AEEARETE L2 TN RS AR NN . EH A AT
E AL R T L BRI HE, XA G, IR K& B A [ 2 5 Fa A
FEATEIC R S, [RAT B R ORI SE R o

A T4 GDP s, XISEFTIT T A E L Mk Ay, 76 2008
SETFREAMRATF I E 25 a2 b, 3858 T se AR [ Bt AL HLHIIE S Gl i, 2008)
RSOMIEARH [ 1910~1935 4R (1) 58 Mfitgs e MU 7285 70 B SR 73 B, 859842, 1935
SR AT E 57 A A B TC 2 SR AR, R TJE S M N AR E T R B RS E AN
AR R IR M ML A & SO X — kit 17 AR sl (1 vese R 3
Sk EBEAN, i HBUR G EH], SR, SERRETIE R S, migfES . BmEsk, R
HRTTRBERET MR RE XS0 BEU I T A SR R S, ok B MR
TR BEMER SO B AL BRI A P AEPE” R COMENE” 2y, IR RAT
A AR P B A B R O E, B AAT i e B T BOR A RS R I AR, (HE, TR
MRS S IO IR EE R IR “ AN oA bE” 18 AL ot i 5T . o BV 2 0F i 5%
TS BURBEXRT AT BLe S th b e, MERETT B, X EAESR AT LW TUMA 2RI

A R AU R SR T AR BRI D T S I S A A —— T R iR
W S BARTTI 2 RARLMAY —3C (B, 2008), B30GAN, FARAGEACH
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| b 4 0 B3 T 37 DOATE 5T 22 A3 FH I S 2 R0 SORL 22 R VA 9l R 65 D73 T /D i 8 5 2 1) S
ISR . VB K 1921~1935 FFACEUR T35 M0 Lifghs 411 a5 H S5, 12 R4
Ve£ Granger IUALC R IGAFH 1 1921~1931 4E, BRI 5 _Elibrd i MAEAE W
W RROC R, FHELREI o R0 45 HEFR I A B T G A 1 (1 5 5 R0 P it [ DR IBURT % T 341
SR, 2 FECR EE NS E MRk S 0 S BN ANE N HEE L, WA
B ZR M6 25 B DA K B S BURF O R I TR, AR5 (R AN S5 18 15 2 ik

SYLE b BRE B 36 A MR A [ A A B ) [N T (2L B
B NS, 20090, BTN, GIAAE T A 3 Gt T S R U6 AR By
HERATARBRIOIRRE F7, JUHAE “ BRI RSB RRRRE b, g R E fe 5 Skl
B o M FCAEBER M (3R L, BN AE 4 AN S 5T SEUE A HT o 1TSS AE 2009
e DN S 220 AL 0 SR ol D) R 7 W sl

£ 2009 R R2AL5F LT 2 b, XIS T30 CIRAREAR . ARARBUA S5 m A
Fa—— K AT 5 P 26 08 I BURRCR LLEIEIE) (g, 2009). 83CGEXT 20 4 20~30
FEAR R [ RN 36 [ (1 B MBOR DY REMIR ORI, L5 RIA ML E, 1t MBOR L RERIZEAR S
31, O MENSIIEH; MESP G E, 5t matSBERERIZE L RER ), IR
R0 TG TR VBB TIWFSE 12, 1% MBURTCIE A & B i i T R L4 R A 4 5
CGEED, MR AR5 (R ED, 58 MEBURETT LUS S5 ERMEFHIRET,
S AR AR AT DA 45 48K bk R 4 XS S A (R T A T TN SR B A FIE 1Y)

2009 4F, XIBHER SPRIEE LA, RHEE R R EEWE, b EERGDPRHE 2
1888 4EV, MBEWE . HE LTS A B B AE M R AR SE A . IXHE, L 1887 4EFRANAL S A il
T XUHE T B R HERE 1R 1887 SEGDPE, T ACGDP N e Hd st 4 i 5
T 50 %,

AT 50 SEMIGDPE 2 ), W - 01 80 202 A e A [ 2055 A S T
FT, 2009 FRET (AT A E S5 RIAAEEY —3C (R, xlE,
2009) . 1 AL IR HP g 7 XA [E 1887~1936 SEGDPHEAT I 40, vl LUK 50 4E 04
DA RERI A 5 AR, 1918~1933 A ¥ 35 — A& B2 3w AR (5 2055 i R s BT b 341
[Fi) 9 5 4 ] (1) 22 0% JEI LU AR, B T SR — U RO I ) A7 A R 4k, 042 RT3 X i) 1 K e s
o RUEREANRE s A EAT B 2 R R, R A [ 28 G R I AR S G T ) — A R
RN JEHAL R LESRIERE b, 08T T U5 BRIHAR (0 R R T AE , 3 AR AR [ 22 55 R 16 A
JeE AT FI B B A% o X AR IR SCHR T T AR T AN T 9 56 1K T R AR Rk R AR IR
g, ¥z, BErsgmd E AT R sh R m e E ) B AR, X S T A
MR R Z, VIR EF. [N, XEIR SO el T4 T Rai#dz
© R A A R T R T R — A EE B IE. BOY, H—, FITASk
ZAf FHGDPEE A E S W22 5% S a3, 4 GDPE; 26—, e R IEA LR
WMATHRIET, M MGDPAT R & A8, —F 8 “mim” o “IR&i” o “XE
7R ORI AR AR .

o R TH 5 TS ARG ) s A R R AR 5 s, (G SR [ 2 5% st Al T R

OxiE . BEIE: O E 1888~1912 4E GDP IS HL), ChERHELSF L5 shas) (NTFEID, 2009 F5 1
Wo (P EVREEF LAY B HRINESNA K WTO 5 R4 SF5E O/ B TR 57 L F 5T b
R IR A TR, [N 2 50 B s 3 F e BBA T IS A, — S8 RS 2 24 e, sk
SRRk AR R . 1B R B R IS S, AT 5~6 AR, WEIEA TR
T8 3L

CxE T ERA. TEE: GO ERSTEAREY, WRANRBEAE 1997, 25 103~142 7.
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PERIWFGTY o /D Hd% . PRI AL Ey AR I s A N RO 28 5% s i T B
e T e [ b RS X AR M 28 B 1A (1) S M ——% 1949~1978 4= Hf [ K i A b A= 72 5%
RIGSUEDHTY (b2, 2005) — Lo w3Cis HEE ST T B URS H4ie: Bt
ARARRAA . A FBOE R — 28 AR IR, T AR ZE s BN . EER A
Permr, AT A b= sk i et e

XISCEEAR S . KRG ERERT (HERTHE RS TR K—E TP E
1952~2006 SEHCIE I FAESHTY (RISCHELE, 2008) —3C, 8 3C B 76 M S P AR K 2 ou)
2P DTRR N o 47 LASCT R 5, 1T — B Bl B2 DA 36 S R ISR R bR A B, i
Je — i B R R A R

Ak, PEPTFRE T AU E S5, i IS AR 2t .

WD AT A L RER T R E S YNEAL S (1815~1846) 11 H BT fifBE A 4T
PUSEMR R (b, giaal, 2006) —3C, W ICH X IX B S Mo HT, #
IR T WY B RA AR ) SR B, e ] AR [ A 7 i 52 5 U RS

XL HHFZ G HRNH S T BEVERE T CGREEAR R SR E TS0k LUk P Rl
B g LR 0T (RISCHSE, 2007) —3C, Ktk P R & X9 =N B, A
TR Bt 5o 7= AR SRR SR R 9 R AE T B bt

MRAFT A XIS R R T (RIS 500 2 L G5e i K 5 457 A WM 8——1916~1993
SESLE 2GR Y —3C (BREE. XU%E, 2009), E3CIAN, HEIT 200 fEHL5 K &
SR B, BRYoE T o LR G a5, KIS 5 e K A pR g K A A oG,
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The retrospect and prospect of research on Cliometrics in

China

Abstract: the study of Cliometrics in China has only been developed for about ten years; however,
it has already formed a high-level study group and has achieved high-quality research results.
Look back the ten-year research results and give a brief evaluation of it, the author looks forward
to the futurity of Cliometrics in China on future research personnel, research institution and
academic field.

Key words: Cliometrics in China Analysis method Young scholars Cultivation of talents
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An Analysis of The Macroeconomic Effect of Japan’s Foreign Exchange from
1960 to 2005

Abstract: Base on IS-LM Model of the open economy, the paper give a empirical
analysis on how change in Japan’s foreign exchange reserves impact on money supply
and GDP. The result shows that the increase in Jpan’s foreign exchange reserve has
little effect on money supply and thus less impact on GDP from 1960 to 2005. It
because the Japanese yen fund which purchase foreign reserve depends on the
government bond financing, rather than the bank of Japan’s money supply.

Keywords: Foreign Exchange Reserve, Money Supply, GDP, 1S-LM Model
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KEETTRALRS: Ui R AE . TR EANE . SEURM KA. @A miE K, 5985 GDP 1)
Fbg . 515 A 221555 (Gouteron and Szpiro, 2005). AN SC 2 ZE A 21 |y DUl 2 7 v

L ZE ik

XA T 02 FHAC AN A% KT (SRR B BT AN A ) 55 S B Ak 7K1 1 22 SR 2 7 )y e ad 9 )
FEE o RIS AT RSN A% K- (BRPR B A ) 5

_ _ K Sy WER
pEmtvi-yy p ¢ =metvy -yt

Horp, po AR BRI A A IR, A% Z2B0E T LU R 2 3R

(Vt K d i’;ﬁ*‘&‘?"m)

p-p= “VO-(Yeye

W R SEBR R AR T KN B B AN A% A, WA AP s Tl BT, Sz I
o R B, AT DOMRIR PNy, AR B M 2 (v T v, N
th %%ﬁ(Yt'Yt WFEM) °

2.0 MR

SR B 1 A0 S RN I A 1 B N S e

P 92

_ e TP _ *
my =M¢-Pt m¢ =Me-p ¢

XHE, BT 2R T LA ORI R

s bR P

m m, = (mep *)-(me-py) =pe-p
AILUEH, B8 M2 R0E R 2 80E I — R AR TR T .
3.5 EURK K AR
L ECR M K AE=M2/4% X GDP
4B MK
B Y K=40 B MG A-44 X GDP K%
SEBR RN BT RTINS E AR S K B A JCVEAN TE iR, PR R bR 2 S
iy AN PRI T B Fa bR 2 — I B EUR I K AE (M2/44 X GDP), i (1) 2 B i flh 4 15 51
RETF R MR MR MRAFERsh T, T8 ML M2 Nz O 5t m ek
iw (%4 X GDP). 1976-1980 e [E [ 5 #U/K I K AR T 0.4, HAKE 1979 4E 1 0.36, 1986
LS, DEESEORM K AETFAERIREE T, Bem2 1993 4F (1) 1.1,
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B 5 1952~1993 FFHEE M D HUR K [HT{LiER

P B, SR EOR KA R I E 1952~1993 4F (8] A7 AL s Pk 38, 3 1% 42 1985
SELLVERIEE, A EUR KK ETE, 1987 4ELUE —H4ERFE 1 LLE

VG 7 235 5 22 (R A P B 5% T K Vb ke i B i sh Pk ek R, SR M=% X Bk T
WK Z-2 L GDP K&, 297, AU MG K IR bR i sh g 6 B
Pk B BRI A REE . DEE 4 B KRN LGDPIE KR 1) 5 R WKl 6 iR,

B6 1952~1993 FHEH N MFEKEEH X GDP MKIKLLE

B[ 4 B KR 1980 SELARTIY 29 4E1a], MIL A 5 M R 4 X GDP#
K& MifE 1980 25, M 1980~1993 4E (1T 14 4 [R], 44 6 MK E T 12
4 X GDPHIK R, b 1987 4EM2 S8R KIREER I, 958K 105.5%% . [A) i i B EL 4,
1970~1975 4E[A] 44 X 5% M- K 2585 4% X GDPHEK R R B IA ) 7 —ANWEAE, 117 e IR b
IFAIE 1973~1975 ARG T IR s 5 MR 1980~1982 4, FERHEHILT KK
RIS 1979~1982 4ERERZVF ML 70 FEACH 5 3 LL S T U6 £ [R] 8 35 4881 J )
KRN T B i FE AR Rl 0 o A IR MG K. =k, BATBSME =R R B
Tt M KA RSN AT, AR AT AT — /M55« X — B B [H i 4850 K e s R0,
T B2 TR 4 5 A B T 24 SR AR A 9 Ik 1) B T B SR M 3 446 B 1 K Bl S 2B 48 5 R AR A
KTFENUA L TR, X 25 LA L PRR U oAb, HILT A= 4srr . 5
M “dmnk” %, gt ul, AT MK (R Mmshtd D AMUEA Pshg K,
HUmJg) 7M. E A B AR T, Gl B RIS TR T e R — A B S

RPN TRRR R, SEE AR ) A T 20 tHAD 80 AEAX, WA H, W
T 8 e A A A, CLGR RO AR ™ I 2R B IR R s e T S B Ak R L
Wk PRI P S AR A Rk Bk, BhHE T BB BrE S, 2R SV I K

@ Baks and Kramer,Global liquidity and asset prices:measurement,implications and spillovers,IMF working paper
No.168,1999.

211987 A S [E I B B I B T AR, RO 9 1986 4F 10 H 27 HIHE T (EmIRSTE) RVFHRAT. b
HURIANAMERIESR 23 ) BN A4S 5 S B0 A SRR 1987 47 10 H 16 H A XK S BUR K i Fdt i 2
KEBE, [N 1987 4F 10 J 19 HBE IR K 3 BURSE b 3E ORRR K LR 25 1Y)
AR BT SR TSR B T BOR R U R LR R R SR AR 45 R
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ATERACREBEIF S D FE P shEL, A2 5 Al T KRG 2 BN AT e A A 4t (R 4e5F
JENUM A ERTEZE FE IR

W, Mg, REEESYERRNRR: HiRfsE5%iE

RESR L sh PEd ol S 2 ISR, A2 B AN SRR KR ] DR 28, I Tt M
VU TS (VI ) B i — 280 2 0 P B AT TR AT IR T

WRIEHT SO0, T S Fe oM Bt M g 5% T A P AR G R MO vy, [
SEBA LR S Fa B o A e, B BEE A -

Px=f(M,,V)

SN s e s DA e e a%m, %>00 TR I

T ST A N A B TS R, N R RS XTI 1 HES) ) TR 2

WRIET AT FEA B, SCUE T Z 0724 2 A (A, 5 A 5 5 S (]
o AR ME R ROk J7 2 ADF 5, ASCHKHE ADF HAARKIGVA R SEA T 18, 4
AR EREL A DW AE KN, ZRa AR B SRR TS DLINER 1 B

1 AR R ADF BATfRA I 45 R

B | EIRE B (k) DW ADF 1% 5% e
Px 1 (c,t,1) 1.94 -3.64 -4.21 -3.53 I(1)*
M2 1 (c,t,1) 2.03 -3.54 -4.21 -3.53 I(1)*
\Y% 1 (N,N,1) 1.97 -3.68 2.62 -1.95 I(1)**

*ORRRIRRRZEN GNP IITE 5% 1%[0 B EKE Billid ADF “FAarErR:.

FIRAZE (Y] ADF SR I 45 R W BB R rh il e (A AR 1), AR
AR AP AR, AP AR R 18] (¥ d5 /> SRl AR nT RECG Do R, TR S5 Ris i ek
I AR AR AR f5 2 T ) IS EAR KRR BB BAT B 32 A R 5C 2R 1) S vt (AL 90 35 [AT R A1 -2 i 22
FA AL 2 18] (R PR, A B REOC R A RT ELRA i B/ 3R, S 2 AT AR, A
SCAZR T PR R 2 R W 2 o

2 J] hERR e R

FEAEAR LR L Ze it 59% i 3 /KT i S 1% St K I FHE Jr
0.43 31.81 29.68 35.65 R=0
0.20 9.38 15.41 20.04 R<l
0.01 0.31 3.76 6.65 R<2

PRI 45 R = AR 2 W AT PR R, L I AP AR, ) DU B
ey SR ik g e PN IR I VEES S ST

Px = 2.69M, + 292.66V — 457.32+ [MA(1)=0.82]
(9.63)  (331)  (2.17)  (6.70)
R’=0.95 D.W=1.86 F=224.46
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Bk T8 BT R BAE S %0 5 KT I I e LAAR , A dRbr i R B AR 1% S 2 K
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FEZIERI R, AT ZE R0 R AR AL S AR 2L, B PO A8 R AR 0 5 A i
BRI BUR A, R, S K3 T Beta FRELN .

BATE R MEE— T Beta REL. WA R LS 51 5 B0 A EEEEER,
AR EB R I, AT LU R R R Ak Beta REL, LA UWF:

(X -X,)’
(Y -Y)?

By =B (j=1,2, -+, k; i=1, 2, =n)
y

Beta #REUm A 4 MR A RS AL 5 (1) b vfE 22 55 DR AR s (R e 22 2 LR AR ik o1 1 8 20 R B dE AT 1
$, PR JE T DA B LA, DA v s A e iR A (A M

XFE, $%H Beta REAIL, THE BIMFREAR X AR AL S I PR S5 R

Beta (M2)=1. 2 Beta (V)=0. 4

WA Beta (V) hrdEAL A 1, W Beta (M2) 2 3.

Beta RECE W] T &AL S0 T4 AfRE AR B I AR R B N EE 220, Mo X Px IR DR At V
X Px DTRREEY 3 4%, DAk, B o pib v g6 v S A0 i 50110 53 iz ot % T 20 3k PR 0 Y o
VM ARE R R . nT WL, SR AN s 2 At A, SEuE . BT 20
20 80 FARLLG 67 il e RO AR R B, AU B T 5 MR R s A SRRl A 3 I, T Xy
Y A E A Iz /N T 5 2, P LA 6% I M A DS % 10 it 18 88 ) a1 B PRAIG, T ke t
BETFI) R R BT LE

fi. FERGRERE

M A5 [ B T gt e B VRIEs i, Bt iR ah M 38 L fe e, 20k
KRB FE bR A SRS R sl Pk i T (1 Jit DRt A 53 T AR AT e B2 Ml 22 ReAT AV
Tai TP, R mERE S, it RAEMERL. k2, STmytNEA LN H
DUB R, RS S B AR AR T 209K o & B B8 A2 2 e 5T W (i i
, em TSR, ARTRKIAKGEEK . X AGHERXIE (20000 XA i 52 mif
REAFHKKAWVIFF ML “ LORAETAUH FA BN L2 TG K, b s
SEPRAEST Ay e R XTIk, A5 MR R g U A A 1 Tt
PR VBN AR o SXRh G R FA M I Ak BN R R B
KEIHEG 2 AEFFRE 2T Z RN T

b Bk 70 SEAORMATTENUEL,  HresRadc s oy = dRZ 4k —Ra5r
FERHI RS, SRZ AP Rzl 1, R ARG G5 A PE A 2 D R M, BBk
B R B 5 A5 7 SBURFCEAR 7 P G T AR i R 45 R4, A DL Bzt B )
“HET A ZRAMAETHE AT IR RS Anig AT, LR B M i T R AL
70 A, CAMBL k7 . KL THEHLEZE BT R A A AT L PR A S % 1
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MIBGR, BRI LA BES] T BB SER R . BLab vt i 78 35 . o DR R B2 o 4
A IR LR A R B E L S AT R, S ATR T AT R B BRI TR R RE .
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[1] CBA/RBE TR St AL i geit BRI (1750~1993)) BPURR, 43 RlE HRAE, 2002,
[2]% BERk. “Onshthd 7 W F AN M R A5, 2007 (1): 43-46.

[31Z=We vy A 1. FFIRA BE 45T N IR E Vs ek e ) @ [)]. W B2 5%, 2007 (6): 3-10.
(4] ke, BRI R[] B FRE 5 VFE,2007(7):6-7.

(5] XU T & T pemi a1k i 78 1n) /L 4] 280 B [J]. 2805 9, 2007 (9): 4-10.

L6 4R FTPE. A T8 ] >4 Wiy ot 20 P e ) ) A8 ) B AR I PR (U] A MBI 5, 2007 (12): 27-34.
(7] wAse, R SFK . S50 R 5 i sh P e —— 18 R 2 i SR stk o 80 ) i IR 5
XPER[I] A 2 K224k, 2007 (12): 23-29.

[8]Gouteron, Sylvain and Szpiro, Daniel. “ExcessMonetary Liquidity and AssetPrices.” http:

/Iwww. banque-france. fr/gb/publications/ner/1-131. htm, 3 June 2005.

Money supply, velocity of money and excess liquidity
Analyze the development history of England from 1952 to 1993

Abstracts: the economic development history of England from 1952 to 1993 shows that the
impacts of money supply to price index are 3 times that of velocity of money to price index;
moderate money supply is favorable to economic growth, expansionary(contraction) monetary
policy only propel inflation(deflation) rather than do favor to economic growth; stagflation of over
heated economy resulted by excess liquidity is the signal of economic recession, while global
excess liquidity is the forewarning of the global economic recession and economic crisis. Long
term growth is along with cyclical fluctuation of different lasting time that is impossible to divert
according to the will of the monetary authority.

Keywords: money supply, velocity of money, excess liquidity, economic growth
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An Evaluation and Outlook of the Research Literature on Stock Market in Modern China
CHENzhao LIUwei
(Guangdong University of Foreign Studies =~ Guangzhou  510420)

Abstract:  The research literature on stock market in modern China can be summarized to
five aspects: the research of enterprises and industries; the research of exchange intermediaries;
the research of the market system; the study of exchange quotation; the study on the causes,
development and evolution of modern stock market. The studies above have broad scope, rich
historical data and comprehensive information. According to these researches, we can find the
problems of the modern stock market and make sure the main directions for the further research:
the gradual process and rules of financial modernization, and figure out the rigorous process of

“the traditional internal resources of financing (self-accumulate) the traditional external

resources of financing (relatives and friends circle financing) modern financing (capital
market financing) ”, estimate the proportion of the modern finance in the total financing at every
time point, in order to do a quantitative description and a explanation of the economics logic for
the modernization process of Chinese capital market. Making a clear research on the mechanism
of China’s financing modernization can largely explain the macro-economic operation and cyclical

fluctuations of modern China, Which is of great academic value.
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MF 1 HEsg, PSRRI, S8 E M DB SRS, 1 H, SRR
Wi, HECRBEIE KT GDP (iR T — 5 KT S Bil, 38 B2 U 3 SR A 2
WL, 1920 4, EELF MK 4.6%LL 1, (HARBREGE TR, ML E DA,
ST 18%.0 TR, 3t A2 W [ 5% 0k i VP ST 8. IRAR, 26453 KT 1 10%,
HECU5 O T RIZ e e—— K 40% LA . M 1922 FEEELTFFE A EH T 1929 4E, %
Bl () 3F T AE I e B G AR IS S AR, UERPEA IR . R 4% T3 1930 SR 50 I B i T
1921 SR, 3EO b LRSI 30%. 1932 4, DL N S e 50 TSR DLI0E,  30E 1193
M BE 2 WK, 1933 FLEBFERIE R RSk, HEITHK T 14%LL . 1934 4, EESHFKE
WK, HEIGKIERE S5 GDP MGIEAR Y . XM RIIRFLE T 4 25, 1938 4F, S fbkin
3.5%, HEEFRE B4R 30%.

#*1 1919~1938 436 [H £ I L L
4y | GDPIRLGYRH | BEDIALLIRE | 4 | GDPIRLLIEHE | #EDFRHLIRH
1919 | NA NA 1929 | 106.6437 107.4167
1920 | 95.62841 117.8217 1930 | 91.38927 72.82686
1921 | 91.29412 56.25124 1931 | 93.57532 77.61279
1922 | 115.7953 130.1980 1932 | 86.99825 71.59983
1923 | 112.0986 118.6517 1933 | 98.72611 114.0537
1924 | 99.7589 96.53606 1934 | 110.8104 109.2685
1925 | 108.402 114.2104 1935 | 108.9037 138.4047
1926 | 105.9016 104.3560 1936 | 113.0004 104.1294
1927 | 99.90093 96.76005 1937 | 105.135 120.8658
1928 | 100.5702 97.40370 1938 | 96.55362 69.32851

BERRUE: M8 A R i ok 51

1939 4, S SRR A, SRR GIBCA AR 2 — N TR 2. 3t 2 i (1 56 R 28 5%
N—UAF8 T ERMTERPE) . M 1939 4EF] 1944 4, SEEZ GG K H I EE, SFIERRN
PEH Bereik 18.5%. MR 2 B S, ERRMILAEH, 56 Bt A T B 285 1 ik
W FUT 1942 FEERA . 1942 R RE SRS — MR, T HAS ST AR, fE50
HEEPT, fSE RIS BB VB A, BELIEAKE R T 1941 SEHKF-.

%2 1939~1958 43 [H 28 G EA LU 4R 4L
F4 | Y IR e mEINC Ehy Y M bbia3k i MEZNE =2
1939 | 108.0709 110.4985 1949 | 99.47663 94.29514
1940 | 108.7725 110.4511 1950 | 108.73 131.2831
1941 | 117.1163 117.1137 1951 107.7477 115.9250
1942 | 118.5204 72.93461 1952 | 103.8277 96.56626
1943 | 116.4066 107.6958 1953 104.5868 101.0619
1944 | 108.1154 107.9100 1954 | 99.32195 92.16885
1945 | 98.88182 101.4408 1955 107.1366 109.1810
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1946 88.97721 118.4063 1956 101.9432 108.4963
1947 99.06254 107.7824 1957 102.0082 100.5526
1948 104.3633 115.9041 1958 99.04827 98.16655

GERIRIE: HRAEASSC I R 5

TREE A, WO SR b, B S [ R A A T SRR R AN K o S FE O] 9 [ R Y
PP 25N, SHEAE L FEE HAS IR S04 /F ) O FRae i K. MSEE 2
DRI EI I RORT  1945~1949 SFBEAELL G, (i F2 WASIN w3 K 1l Brid,
FAax B AR AR . DI, AR B BER, BR 1949 SR E BE L AN, HRE
P I EE AT DA 1950 4, SEE I e wIfE, MR SRR R A, SR 2
e/ L, BECUORHY . s, SR HAEE AREE R T O RTE IR, sl B Wi
VRS A TR RE D 57T GDP 2534 Aty 2445 [ ol [ Py (0 P 35073 T (10 R 301 R S DRI AT 2K
R, ANE e

M 1OKF, SRS 50 AR, BalimEEl Bilesh. SRR, T2 e
HIW BOBGARAN 53 T BOR T B A BUA NS T B Ei R . 20K, SifEARIE K .
NI BRI » ox b Ta) 5 BN (R 25 b 0 02 S I AN— o BRATT IS BN 19 3737 93 A 56 [ 2235
TR AT RUSATINGE S, HAR T 1 ) i) AN FEAS SCIR 25 B 2

K1 1919~2007 4F-2: [E GDP 418 2% 5 1 (4R %

140

135 T b

o I |

I 1 I

e LI [la N [

e B [T o % AN 1 »
110 *R

I AT %
S TVNA TV TV A

S & e N IRYA

o N S| ] o
o l | 1 i 8] = g rp e

ol 1

| 7 u

= 7y s

1920 1925 1930 1935 1940 1945 1950 1955 19604FEH65 1970 1975 1980 1985 1990 1995 2000 2005

PORRUR: MRAEA SRR SR o

2 [ (kAR R B ISR AN 50 AR A ATk, (HIRSRIMFE AW GDP. ik
GDP FlE A3 2 9k 2 Sl (0 = 2R R, i1 128 [EITE 90 4 Ze 45 (R Iy B =k 45 4 AR A 2
Ko R TREEEIGR, M F8EE H S5k LKA IR, Bk, NMR&sriksh a4
BORMR RS 24840 . A SO R B v, LEE DAY GDP FIEE M 1919 1)
5.84%, T 2007 F1 14.25%.

Bl kM e — R E GDP Ak O KA X R .

LRI RAS G o AT 5620 RS E GDP (Y ) FIEECE CIM D BUREL, LAV RR S
AR 2. SR)G, X InY Alln IM 34T ADF £ 5%, 5455 E8, InY FinIM 2
AR e, ADF frie g5 Rk 3 JioR:
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*x3 InY FllIn IM ADF Fpfr MRAS 6 45
AR | ENUH (¢, t k) DW {& ADF & 5%IEFE | 1%l A5 gk ®
InY 1 (¢, n, 2) 2.06 -5.08 -2.89 259 I(1) *
InIM 1 (¢, n, 2) 2.03 5.62 -2.89 259 [ (1) *

2. RS . AT In IM AT InY PSR 1) 1T Bk g6 45 R sk 4 Fos:

4 1 R R 4R
REEAR G 5%l | A —max it 5%IIfi S Jsf v
(P{ED (PfH)
0.188536 | 19.30580 ( 0.00) * | 12.32090 | 17.96668 (0.00) * 11.22480 0 /M) it
0.015451 | 4.129906 ( 0.29) 4.129906 | 1.339119 (0.29) 4.129906 | /b 1A ]

* O RUIE 1% (5%) MR FE K MR8, P A FEBERER

DIV UG 45 R R WIAE 1% 10 2K B AR R [ AT PG AR, DAL i &
LA PR W DA H s Rl f D SR IR A
3.B[HTRE . [EIASR AT
InIM =-9.83+1.848InY (D

s, =444 5,=0258 t, =-2216 t,=7.161
R? =0.997 DW =196  F=11025.58

BB, K, 2 DS I0 S bl R B T SEBRGDP. KRR, SEFRGDPA;
BH) 1%, SEBRRE VB A28 1.85% /047, HEIXTGDP 5@ #ipE . ek L e,
B SEBRE OB mIA 60%01) 1930 4F (LG E—RGRIEDY, 1B E0E E 1™ TR
5, RS EAEKY . BT 1971~1973 4EAR TR WARMAKR R B S, B
A I A MG B AR R B IR S KRR —— s AT €9 - 117 RMfizd
s (R, BOE BRI, K, 56k G wE s R 2 [ NI — R G R 1h
LT

VW SR NPSE Y (L A L Sk I

#*5 7 e (R 2L NP ARG R A
M = AN DR RO A0 U BORIIPSY Faiibi  fRpMER
InY AJE In IM 22 28 s K] 87 4.84758 0.01024
InIM AZInY s 2 A5 A 2.59720 0.08060

o 45 R U], GDP 2Bk R 2RI, S AT
= XHENRTRESSFERK: BhMERERNANIER

AT TSR F, SEEMEE DY) GDP, i H, #EHX) GDP Rk, T4&, 7¢
A TN, A S W S [ PR 1 AT IS 30, o0 5 5 W7 S5 [ 48 5 AT il i

O [ZERITE): (CEERSBOAY, PETZ LR 2006 R, 4511 T,
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Tt

1916 4, SEEMAG T “ ML 1920 45, SEE BB T HEAS AL as IR, R
DT A AT I T 3 PRSI A BEAE KM, 20 A IR AN 15% 2 H 5 AT
T RTEIN, 1927 4E WA B P4 A AR S S BB 60%. VIXBEHE, — %2
Ja R B AT IR OO A, MRs . Mgz, AR, 1 S T
B, B SRORS VR R AL g5 b, B ERE, SEEST O T R4S, 1
PR S ABBIE TR, 17 KW AT DA ke

EFSRARBEFEAT, KUK e R e R EFE B S TR, BIOREE &
B MK, (B2, SMEKRNRREAN SRS F. EETRER, TR a2 K
A, RDRATAR R BRI DR T RCAARBAVRET A7, SSAEEAR IO 7,
Tl T KA TCRRARAS T o 1932 ARSI RIS, A1 o & SO RAT AN B R0 I A T8 b3k
KINRETT: “ABLLRAT Ok T T AL S A AR dL 7 PRl 1% T BOHE FRAE 1 1t ) 5% T X AR
a7 “HREREARRIEE”, DAUKSEI BUBCR A sh& vk . Wndi kB TR

WA B AS

Bl s ;;; Ms <:::::: ::::>>————> GDP
FEkBUR AD

75 LB

B B v, ek B EBUF MR IX AN, DR BUF P ERT RS T B
MR B, ZHATARBA TR AR JGFAN, 25 MBERASH T H
ALA T B BRSSP 1 2 JAT0 N, T R e A e (oK, &A%
FEDTMORSEDL, BRZAH 20 58 R I A 3R IE 2 B2 T o BURF I L 72 T Be—— I
SCHYBCRE . BUKBUR . P b SRR EOR . 57 TR AR S5 —— /R I O2 BT T BSR4

K 2 TR MmE5 GDP KRMEH ST

T % T B FROITE ™ R A TN
MO0+Dd Dt Mb B |
GIEST8) |
p
ToHI e 7 Wi 2 A T
Y
CR T2

VERIIRIAE, e B M OREAC, RER R . DITRBURF IR T8 50, e Al

VBRI EAEIR S XS« 30Ae s CRBEIRIR), Bt Fdipickt 2009 4R, 5 183 L.
ORI« FRAEAEAT . CEATFRIZDE DY, T oE ikt 2008, 5 85 1T,
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FHFBURT 0] B0 WHUT M 45 26T, I, IXEEA3 210830 R b R Al
Wi LI G RINE NABERECEN R Bl I, BT AT R

PRI, BATP UG MR FRMEANZ IR ? A 058 ML R R, AR5
FH M2 OREZ 4k AT SR B 55, Wil 2 ProR, 6 M2 B g, ¥
B MR B G5R SOEAWTAZ I . 757 JZCHES T Mq ", 247K Dt BErT gy M1
KA, BATRESUESRIK )™ PRUES: Mb A AEXUR FAL s[RI, M1 AT Mq AT REXUR AL .
HICR W, EAEZ5  Sh i  I 5E AR OOE M1, RS A 52 A7 CRIE S ) 7 PR AIE
SLAEAL ) ML Ja, JTREREAR ST FAVE A AT LA A, T i,
M1 & “ K& 5T, @WK DEE “AE 7 (BT, IERIK T RIES: Mb 2 “HiE 7 (1
Beme BTAXTEIRE R MR, Bk, ook, e T RIS — i 23R
M1,

TR R B AL T, HBE P, WML R CORE T MBTm, XA R
SO IR, IR B2 TRF, RBTHRINZE 5 M, m-EE mirE,
B MAMCEESTR R b, MR TG RO R . (H 5% MR B H AT = Jn A RERS 2 TR K 5
B, FATEA L REA N 2 T A AL RS A B (1 pR 2 DA, BRI T UK 34
LECPIAE 50 5% 1 0T 8 P R A B ANBSEAL ™, B

Y=f(M,P_) (2)

RS, RIRATN—A “TRQRM A5 B 88, A, JLHERK
F 20 RPN, FR B SRR A

LA ARAST S o [RIRT, FRATT R Sexd 56 i M1 UL, DB B A 7 07 % . 35,
X InM, #E4T7 ADF #5, K¥ss RLW], WM, flln P 45E P dkads i, ADF f 4
N 6 Pion:

#6 In M, ADF S07HUR 56 25

e | Eh (¢, t, k) DWH | ADF il | 5%IGAME | 1% FE gk w
InM, 1 (¢, n, 3) 1.93 3.42 -2.89 351 I (1) **
InP 1 0, n, D 2.09 -7.89 259 -1.94 I (1) *

2 MRS . ASCH InM  In P A InY PSR JT PRI 45 RN 7 s

*7 1T Pk e 45
RHEARL AGET i (P 5%limtH | A —max it (PfE) | 5%l S Jsfi v
0.254059 | 38.86666 ( 0.04) ** | 35.01090 24.91428 (0.04) ** 24.25202 0 /M 1r)
0.099627 | 0.324507 ( 0.18) 4.129906 8.920457 (0.504) 17.14769 | &/ 1 AP

* ) RUIE 1% (5%) MREAKCT Mg s, P FEBIRER

4. B[R . PRI 2 R WIAE 1% R K MR A B2 i A PR R,

O Z BTUUH PR L A R BT AN e SR A T A, A DR R A AT S R 1) e A 1R 25 T LI 2 TR) RO s
ARG, TAEAXTF 1919 FEM AR L. BT E YA, S0 5T s 5 1 R 2 A X A b 1) T
W, MARELERNBUA. 25 EHFHTETEOMFEN. W1, 1929 FRTTHAR, ELLIUFERT
Wi N 1971~1973 4 F5 WARMAR R B, 0380 (B0 O3 850 0% M Dl s B IE 4R s 2001 42
“9«11” ik JE, EEJLERTRE R,
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DRI 2 v B 2 D B A PR m DA ds FH S 3 e/ — ek [ml i o [ 45 R T
InY =0.53InM, +0.67InP_, +0.49InP,_, (3)

s, =0.067 s,=0.109 s,=0.085 t =7091
t,=6.17 t,=580 R>=0.998 DW =1.66
B YLR, KIt, GDP (b4 AR 2 B m R . JuHa-FYkE, Sk

M1 %4255 1%, S£Br GDP L[] 0285 0.5%4 45, GDP X520 55 T It 38 14 5 i e AN i AR
HIPPE A4 0.67 F10.49,

=L WSREBEOERE AN

FREMPE D RAE T, POk TREZFERK NS RELFBKLE, Wk Tim
TR BB F BT (R I2 5, BTN L3N I 015G B BURF /82 I S BR L Bt
WOBCHE . 7 b 2 R R R AE T BOA B B A Br A, FRATAE R, B M1 i E 2
TAHBIK T o IEREEN, A T REATHAER A CPIARKIEA T M1 R 5 JF
B, PRI 3. NS 3 W%, SRR GDP Wl 2) A PYANEBL, ILIA 3.

& 3 1919~2007 432 [E GDP 4E34#, CPI 4k iR 5 1% 2 4E1E R

130

125

120

115

110

105

100
L

95 1

90 K —— YIRLLIES | |

—=— MU L AR 3L
85 FRLECPT [

80
1920 1930 1940 1950 1960 1970 1980 1990 2000

BRI M A SC I R v S

1. 55— BCh 1919~1949 47, FFAEE = A B Mt iR E K. dE 1929~1933 4F (1)
KR WIFEN, B2 M SRR . BRANBER 246, @i KARE K, 7 Skfshast ik
REE.

2. HBBCR 1950~1971 4, REAESE P AN BT AR h ik i B e 8, B R H R A
BEAR PR, REZHEA h AT KR & TR KR

3. H=FrBOA 1972~1991 4, GDPUEANIERE . B8 At simdy ok, UK K Sk
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() 3k ” JRm, 52 AL I RS GDP R HRA R A D . WL B e wihs, ISR Geah 2
FESEE B A B e B e /KOT R I 847 4 T4 w50 7 SR 10 W ORI 3% MBUKE I 7. @ 1)
IS, AR 5 AN 2K IS HLHRE A A A B Lk, e T 36y B A A 5r BUsA BT, Wik
SPASKIE EFHRATTRER) . FEIXWIN], il “Hik” CARmiE A RUm M, i o2 “fa
NI RS o BRA S AN ikl ks pi a2, B, B M AR S A R A R
WM EL H TR TR AR, AR 40 0 0T T BOR AR ST KR, 1R
WA T2

4 PP B A 1992~2008 4, 36 [EFr &5 =A% Ja S0, GDP Fil M1 P48 1 (138 3l i
FELC AT IR A S, A RS, R R EM. 2000 F2Z A, YIhERS
GDP EHJLFHEA, Tt MmFEREEEMR, H2 2007 4, IR 8. MK 9 fiTFii) 2008
EAAEAT 2009 A TR E A R, BUATE MK BB Y, (HA L 2009 FF—FFEEK,
BRFANTH PR IEERIRITE 2 Ah, B8 BEH O BURFSCH BRI, A e [ L RIE T3 50%,
KRG EALMEIN. FRESBIFEZRTIR, A& 8 kA, 2008 4 Ml
g =R 16% LA L, Bk R GDP iR A F AN 5%, FTCAH @b it, & AutHE T
ST R MPEB R T 1%L, AEIR KRS b yhay 78 B A RN . X R,
INARIIAS S 0 TR T A 1) B2 10 BUR R R FT 940

%8 1991~2000 436 [ 22 5 Hidls o
Eh % X GDP Y HlLk M1 #REL CPI JfLL M HHIH
+12$> Eizpid EiEEd Eizpid NG IE Ei=R
1991 5995.93 99.83 105.97089 104.40252 97.50 95.1821
1992 6337.75 103.3251 112.4447 103.01205 94.00 106.8117
1993 6657.40 102.6729 111.6575 102.92398 94.08 107.3727
1994 7072.23 104.0198 106.1845 102.81587 100.04 111.0934
1995 7397.65 102.504 99.81663 102.78746 104.79 109.8186
1996 7816.83 103.7003 96.79818 102.93785 109.16 105.1774
1997 8304.33 104.4976 96.71035 102.30516 109.85 107.3873
1998 8746.98 104.1753 100.9812 101.60944 104.31 103.6239
1999 9268.43 104.4491 102.0081 102.11193 103.88 110.7139
2000 9816.98 103.6609 100.1089 103.41262 105.80 116.3545
2001 10128.0 100.7507 103.3348 102.80000 99.84 91.41173
2002 10469.6 101.5985 104.9022 101.65370 98.54 99.92321
2003 10960.8 102.5098 106.4621 102.20096 98.34 106.047
2004 11685.9 103.6385 105.5673 102.71536 100.99 113.5649
2005 12433.9 102.9384 102.0306 103.37284 104.28 110.2937
2006 13194.7 102.7781 100.1896 103.26279 105.92 107.292
2007 13841.4 102.0284 99.6289 102.81810 105.29 102.8126
2008 14264.6 101.1114 116.5132 103.81808 88.45 96.50000

PERLRUE . 1R MIRIEHEE=4 X.GDP/ M1. 4 X GDPHE W28 W 45t 54 Fihttp://202.116.197.5:91,
LR BRI R AR SC I R HAR 5

%9 2008~2009 52Fr GDP. CPI [Al AL Z R (%) Fl M1 Z=RK 240

O ENRTY: CEERSBOAY, PENZ AL 2006 R, S 54 T,
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B gE| 2008 1 2008 II | 2008 1 | 2008 IV [ 2009 I
CPI 4.5 4.5 6.2 -8.3 2.4
MI(10 {Z3£75) 1383.4 1393.7 1451.6 1595.3 1563.3
GDP 0.9 2.8 0.5 6.3 5.5
RN 0.9 1.2 -3.8 -4.3 1.4
] P FA A B 5.8 -11.5 0.4 23.0 -48.9
tHH 5.1 12.3 3.0 -23.6 -30.6
e 0.8 7.3 3.5 -17.5 -36.4
BURH 9 32 tHA$E B0 1.9 3.9 5.8 1.3 3.1

PORRYE: M1 LSEBeAE M s, e HdE W http:/www.bea.gov/.

I S M A O PR 25 B I i 3l Y. 1% e B T B, e e e T S HE R 2 S
PIETHFE S . 2 8 BRI, 1991 FF IS AR A, 9 B 07 T 8l B 2 — 48 R %
2001 FERMZe T R A, MORERE TR MRS PR 2005 LG, KERSE TR
TR — RN B IR DEAENLIE R, 26 B ARG 2815 2008 4F BESR e A 60,
e MBI E TR 11%L0 E, SRR R, & 5 8 EMRA I FURE G 4 T
1932 4FF1 1938 4, AARMME O KT 2008 4, W3k 10.

%10 KA 25 I ST B T Jt ki
DE A | VR A LR B HAUEE | U S R R

Gei QR/AED (%) by QR/AED (%)
1930 3.66 93.4 1935 2.71 93.6
1931 3.50 95.5 1936 2.72 100.1
1932 2.89 82.6 1937 3.16 116.3
1933 2.85 98.9 1938 2.71 85.9
1934 2.90 101.5 1939 2.56 94.4

PRIk : 4 X GDP#E>k Bhttp://www.bea.gov/., M1 K5 [F] T .

XFHRR M SO TR, FERSRAR B TEES M LRI SRS . R 9 ot
T 5 AN T [ BT NI P AT A o AR B (R FAOR AR, SEBn A BT D (A5 I R A7 ™
T IR AR O T BSOBCR AN SEAR (1 B8 MBCRIF AR Z R BAR B TR, (Hh 7 3 i
CPI 15 1992 4FLAKERMIBKIE . Qb SRR A& Ih & e A T, SEE W] R
BER A AR RGE K . — B R A, SRIBRAE IO BT MBCRL RE N 5, B4, Ze5F
BERARBAR IR G K. g, WERANKRERE, RS 90 FACLLRINZ R, SEH 2
DHRAEIT N = F AR AR . WKHIKRE, SEMZGHN F DRt & R AR R,
ST o BATHAIWT, BERGGTEHU LG 3 ik R SRR R B 10 AU [ s ith A e
AAFIL, AR [ CHEEk” ARER R B

WE CHEZEED) AT 1994~2007 £FH RS Y 8 AR I 515 1R 2E 11 £icdis
BAT T B IR IR, Hh I i) 56 [ VA5 R A e 1.68 AcAq ™, RIISE
B K 1%, D S D 1.68% A, [ S o AR SR [ IR i s 25, K

C TR S A I A 30 4, FLIFARJLAE R AR, SMOASEIE “BHETE” HBIIE I 1994 SETTIR ST .
BT, BRI AN .
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JUSEHLREIE, B2 S 5 Ry 32 SCHA SR AL, RSN DR 38 25 Bk is R . DRI, AT T A 40 i
&, DY MRS ARG BE IR A S D bk, REATHER KRR m AT H,
XS SEH DA RIEE. 21, RAIVAZA R LBRERE, SEELRREskL, BN
BE—D s, P B S ke iE e, S U

22 3Lk

(173830 h. 56 [ 52 5 BUA M. H T3 H Rkt 2006 4.

(2080 HLA R | it PL . 5 R AR [6] 1) B & A om. v [ Sl bkt 1991 4.

BB v « X501 « A8 KRR IML B H S H R4 2009 4R

[4156%%. 52 B T IARAL 1) D7 52 BERE M. 256 BL2# Hh Wikt 2007 4.

[SPEFIR < J o A W% i . [ Pr 52 2 S Bua i sd——5 5« B SRR ML P E A
FCR 24 AL 2005 4F iR

(61023 « 4ot EANTF 0 2255 A A M. A HH it 2008 4.

[7TIKTENE, 470, T IR E XS 26 10 526 [F GDP 39K (R AH et ——3 T W38 43 M1 M1 granger
R RAG I (D). LiEEE RS, 2005 (01)

[81XAH, A, BRI BR 5 5 BRI 8 5 S —3E T b [ 2 M & 5F s AT A0 FE I 92 [M].
2GR RRE HU R AL 2008 ERR

[OVFEALAL. L LTI “Asa” I E 2 m 0], 2555284, 2008 (04)

[iE3 1919~2007 43 [ ZoW 28 55 Hds Hfy: $10 12

4| Y (2000 SEign| Ml CPI | 4B | Y (2000 O Ml CPI
D (2000 ENAED (2000
D ENHD

1919 | 6222 36.32196 | 23.5 142.25 | 1964 | 2998.6 84.49625 | 156.8 220
1920 | 595.0 4279513 | 23.1 126.76 | 1965 | 3191.1 95.44936 | 163.5 224
1921 | 543.2 24.07279 | 20.6 119.01 | 1966 | 3399.1 109.9802 | 171.0 230
1922 | 629.0 31.34229 | 22.8 121.13 | 1967 | 3484.6 112.4598 | 177.7 237
1923 | 705.1 37.18817 | 22.9 121.13 | 1968 | 3652.7 132.4277 | 190.1 247
1924 | 703.4 35.89999 | 24.4 124.65 | 1969 | 3765.4 136.948 | 201.4 260
1925 | 762.5 41.00153 | 26.1 125.35 | 1970 | 3771.9 144.8051 | 209.1 276
1926 | 807.5 4278757 | 25.4 123.24 | 1971 | 3898.6 157.6617 | 223.2 287
1927 | 806.7 41.40128 | 25.7 121.83 | 1972 | 4105.0 184.9741 | 239.0 297
1928 | 811.3 40.32637 | 26.4 121.83 | 1973 | 4341.5 221.3518 | 256.4 315
1929 | 865.2 4331727 | 26.4 118.31 | 1974 | 4319.6 298.9432 | 269.2 350
1930 | 790.7 31.54661 | 24.9 108.45 | 1975 | 43112 258.3853 | 281.4 383
1931 | 739.9 244842 | 219 97.18 | 1976 | 4540.9 309.0598 | 297.2 407.1
1932 | 643.7 17.53065 | 20.3 9225 | 1977 | 4750.5 355.3336 | 320.0 430.7
1933 | 635.5 19.99435 | 19.8 95.07 | 1978 | 5015.0 384.6448 | 346.3 466.1
1934 | 704.2 21.84752 | 22.8 97.18 | 1979 | 5173.4 427.8949 | 372.7 519.2
1935 | 766.9 30.23799 | 27.0 98.59 | 1980 | 5161.7 462.1318 | 395.7 590.0
1936 | 866.6 31.48665 | 30.9 102.11 | 1981 | 5291.7 448.3633 | 424.9 649.0

48


http://dlib.cnki.net/KNS50/Navi/Bridge.aspx?LinkType=BaseLink&DBCode=cjfd&TableName=cjfdbaseinfo&Field=BaseID&Value=JJXD&NaviLink=%e7%bb%8f%e6%b5%8e%e5%ad%a6%e5%8a%a8%e6%80%81
http://dlib.cnki.net/KNS50/Navi/Bridge.aspx?LinkType=IssueLink&DBCode=cjfd&TableName=cjfdyearinfo&Field=BaseID*year*issue&Value=JJXD*2008*04&NaviLink=%e7%bb%8f%e6%b5%8e%e5%ad%a6%e5%8a%a8%e6%80%81

Hh [ VB 2E0E S5 E) 2 2009 4F 10 H

1937 | 911.1 38.05658 | 29.1 100 | 1982 | 5189.3 394.7945 | 453.0 690.3
1938 | 879.7 26.38406 | 31.7 99 | 1983 | 5423.8 412.3778 | 503.2 713.9
1939 | 950.7 29.154 36.0 100 | 1984 | 5813.6 491.3479 | 538.6 743.4
1940 | 1034.1 32.20092 | 41.9 105 | 1985 | 6053.7 484.9742 | 587.0 772.9
1941 | 1211.1 37.71168 | 48.2 116 | 1986 | 6263.6 517.0956 | 666.4 784.7
1942 | 14354 27.50486 | 62.6 123 | 1987 | 6475.1 559.8259 | 743.5 814.2
1943 | 1670.9 29.62158 | 79.9 125 | 1988 | 6742.7 590.7903 | 774.8 849.6
1944 | 1806.5 31.96464 | 90.7 128 | 1989 | 6981.4 608.0585 | 782.2 890.9
1945 | 1786.3 3242518 | 102.4 139 | 1990 | 7112.5 610.9117 | 810.6 938.1
1946 | 1589.4 38.39346 | 107.6 159 | 1991 | 7100.5 581.4783 | 859.0 979.4
1947 | 1574.5 41.38139 | 112.2 171 | 1992 | 7336.6 621.0867 | 965.9 1008.90
1948 | 1643.2 47.9627 110.7 169 | 1993 | 7532.7 666.8773 | 1078.5 1038.40
1949 | 1634.6 45.2265 110.1 171 | 1994 | 7835.5 740.8564 | 1145.2 1067.64
1950 | 1777.3 59.37474 | 1153 184 | 1995 | 8031.7 813.5982 | 1143.1 1097.40
1951 | 1915.0 68.83018 | 122.0 188 | 1996 | 8328.9 855.7212 | 1106.5 1129.64
1952 | 1988.3 66.46674 | 126.4 190 | 1997 | 8703.5 918.9358 | 1070.1 1155.68
1953 | 2079.5 67.17257 | 128.2 191 | 1998 | 9066.9 952.2371 | 1080.6 1174.28
1954 | 2065.4 61.91219 | 131.8 190 | 1999 | 9470.3 1054.259 | 1102.3 1199.08
1955 | 2212.8 67.59631 | 134.6 193 | 2000 | 9817.0 1226.677 | 1103.5 1240.00
1956 | 2255.8 73.3395 136.5 200 | 2001 | 9890.7 1121.327 | 1140.3 1274.72
1957 | 2301.1 73.7448 135.5 205 | 2002 | 10048.8 1120.466 | 1196.2 1295.80
1958 | 2279.2 72.39273 | 140.8 207 | 2003 | 10301.0 1188.22 1273.5 1324.32
1959 | 24413 78.87334 | 141.5 210 | 2004 | 10675.8 1349.402 | 1344.4 1360.28
1960 | 2501.8 70.15189 | 140.4 212 | 2005 | 10989.5 1488.304 | 1371.7 1406.16
1961 | 2560.0 68.33625 | 143.1 215 | 2006 | 11294.8 1596.831 | 1374.3 1452.04
1962 | 2715.2 75.38811 | 146.5 217 | 2007 | 11523.9 1641.744 | 1369.2 1492.96
1963 | 2834.0 78.21746 | 150.9 219 | 2008 | 11652.0 1584.283 | 1595.3 1549.89

PURIRUE: 1960 FELAHTGDP W9 B | B FLK: (SEE DL R BT MaF), B &Rkttt 1991 #h,
 146~148 U1, 1960 4F-LLJG MGDP UL H 4 M Se 1T 4040 Fehttp://202.116.197.5:91; 1960 4 LART#E H1 45 WK 1)
IRe CIARES & IR DT SR Geit « S6UHEE (1750~1993)), LFrRlaAHRAt 2002 4EfiR, 27 442~445 TT, 1960
4 5 33E 10 2 W ST B FeEttp://202.116.197.5:91; 1960 4ELARTIIML WL ob HLA8 5 | S fevk. (EE %
M), dbst k& aAt 2009 EfR, 25 508~522 T, 1960 4EZ )5 MIM1 ¥ Wb £ N 48 i B diE e
http://202.116.197.5:91. 1938 A=LAEFCPIW K VIR (ARG By RIS L4l « R (1750~19930), &
GrRlE RS 2002 SERR, 55 442~445 T, 1938 45 CPIWLhttp://www.bea.gov/. 2008 £ [1EHE K H Sk il
I dihttp://www.federalreserve.gov/releases/h6/hist/h6hist4.pdffThttp:/www.bea.gov/.

A Study of Import Trade in US Economics Fluctuations since 1919

Abstract: empirical studies show that aggregate demand has been the engine of US economic
growth under the demand-constrained economic system. The important indicator that observe the
trend of US economy is money flow which on behalf of aggregate demand, namely, M1 and
expected-price which influence the velocity of money circulation. USA Imports were mainly
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affected by the national income and t flexibility about the value of an average of around 1.85 in
long-term, although there are certain cyclical fluctuations, these laws do not change on the general
trend from 1919 to 2008. The amount of total imports to the United States flexibility of China's
merchandise exports to the United State is around 1.68, so observation from US money flows,
China cannot expect exports to the United States increased considerably in short-term.

Keywords: US economy, import, demand-constrained, money flow, M1
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