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The ecocomic change from supply constraint to demand constraint——preliminary
exploration of Chinese economic situation since 1952 Liu Wei

WAL, —EA THLHRVZFERERHARBEZFERT, RARLZFEATHRAR
AL, R —EARA AR A9 EAEATIR, X X-F AT EA A ZERAER G XA, H 28
FEBER G A X R 5 &t A D 34003 A B i 2 09 2 S H0h AR L 6912
BAN, REBRITEFRIERE—HBT, NfIAT X —Z2F0 2 BHAH R ELERY
RA. AR, | 1995 -, FEBLLA FTHLHRVZFERZT, MESETRL, &
TR KA T Bk, B 1996 F46, HTAFTRARA, MERTRHRFE, 274K
RN EE R,

Abstract: to make certain of whether a country’s economy is under supply constraint or demand
constraint comes within applying a theory framework correctly and is the elementary premise to
choose the hypothesis of a theoretical mode and study economical operation. Firstly, we should
make corresponding logical decision of economic situation at special time based on the relation
between aggregate supply and price. terms of trade and Marshall-Lerner condition etc., then
confirm the decision using econometric technique, thereby firmly believe it is supply constraint or
demand constraint at this time. Analyses show Chinese economy is under supply constraint and
deficient in savings until 1995 in morden times, and the key of economic growth lies in supply.
Since 1996, Chinese economy is demand constraint, and the savings is above the investment, thus
the engine of economic growth is aggregate demand.
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Consumption’s Contribution to Economic Growth in Britain, France,Germany,and ltaly
—Based on the Analysis with the Model of Simultaneous Equtation from 1960 to 1980
Chen Zhao
WARTREE: B kg B W E N AR KX A AT, KN E N FF2iiEK
MR F RS, BAHRF EHRR, WEERM, FFHE 258K D ZIRAE
RAH, MAFERAEFERANZN BV BE., SETSERAAERE, LEms
PR AT T RAF YA RIS R E, — A7 stk g AR L PR 69 R 2 e L3 348 2
R R, XRBBGERER, REFRENEIRE%.
Abstract:  Through the analysis of British,French,German and Italian consumption and the
regulation of economic growth, we can conclude that four countries™ consumption is appropriate
to economic growth in terms of causality of both sides which is postitive. What's more, the
consumption’s effect on economic growth is becoming progressively weak and the inverted V
situation appears. High consumption attaches high growth on the basis of stable social security
system. It is well kown that the industry can not get long-term and stable development if the
policy can not benefit people,which is typically improper. The policy is the short-sighted strategy.
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Review of contemporary (1887~1936) China's money circulation velocity Cui Wensheng
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WA T AIARBER S 742X T + E 1887~1936 4F ML 49 5% Tl il ik B, JFafik
— i A6 5F TR R v B EHAT T SHESAT, T R e S AR R X — i I TR R
ey B 28R F el B A R S d T B RS AR R 3 F B 4 AN S k.
Abstract: The paper attempts to calculate the income-velocity of money between 1887 and 1936
according to the equation of exchange and conduct an empirical analysis of the relevant factors. It
comes to the conclusion that the velocity of the money circulation during the specified period is
mainly affected by the increasing commercialization and the silver inflow and outflow generated
by the fluctuating exchange rate of silver at home and abroad.

A2 55 LT LR A A TEEATE LI DTIR oo,
Jean-Luc Demeulemeester  Claude Diebolt ZK W T &k 28
How much could economics gain from history: the contribution of cliometrics
WERE . B2 F 0 F R TR S B 2 F 3 R A2 b0 TAE AT XA £ 36 69 F A7) 2
MFHSFERM, SRETQEFLIHERFLFNRTE, HEEFLFAARINLT
WH—AF 55, BRRFFNEE. TAEARITEBRREAZFFARPH S35 m2
A X FRR AR IR A R b, B R FF RAZFF P LA EGIAE,
EFARFIEFZRET BHEED? AR, 2FFRNRLIMG X TFitEL
LR (FHEL L) R, It FRFLFA TR ZFF 118 FH (R
R LF ), BRI, BRI L F R AR TR R BATI %69 2375 RAVPTALR 64
EATEFH—3y. KIGBRT A FRFFAEGAELN (FRA M) X—F 26075 kb
)R, YA BN BT 6 4 2055 KRS0 BB R, iR R T B A £ FIE B e,
Abstract : Is cliometrics a discipline that could help economists to close the gap between theory
and empirical analysis? For many authors, and certainly many of its protagonists, cliometrics
appears to be first of all a new branch of history, using economic theories, tools and techniques to
provide answers mainly to historiographical debates and not so much to economic debates per se.
Could nevertheless this discipline help economists to come closer to physics by enabling them to
discover true laws in economics? More modestly some recent work in cfiometrics performed by
economists (stricto sensu) reveals the possibility of cliometrics to be an auxiliary discipline of
economics (and not solely of history). As such, it should form part of the basic toolkit of all
properly educated economists. In this paper we give a survey on the key methodological issue of
existence (and type) of laws in economics and the proper role that could be assigned to cliometrics
to best serve the development of economics in this perspective.
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% (fervour). fEZETFEAGZHE L, FRATAFARBBTE . P BUE B M FEA R B
Y = IBER 2 FAER 1, JTI E — 3010 GDP ARG 24 3) “BEA A RE ) 7, X E B A
RESCER, 48 7T BUAPE . B AR R0 R SR AR AE, e s e
JAWAN AR ZR R B IR 1.

#1 BESIDI b e AL LG
F F ZH 5:fr GDP 4k T + 2 52Fr GDP 544
1952 100.0 1965 240.41 214.1
1953 97.36 115.6 1966 278.50 237.1
1954 107.55 120.5 1967 209.80 223.6
1955 110.95 128.7 1968 183.80 214.4
1956 174.47 148.1 1969 264.84 250.6
1957 162.16 155.6 1970 390.60 299.3
1958 309.32 188.6 1971 450.58 320.4
1959 397.93 205.3 1972 444.28 332.4
1960 462.01 204.6 1973 475.60 358.5
1961 168.41 148.7 1974 500.16 366.8
1962 95.95 140.4 1975 580.50 398.7
1963 135.14 154.7 1976 563.85 392.2
1964 192.06 182.9 1977 584.28 422.1

PORRRIR: MR R E REFERG R Cirh B LTRSS BORRE ), PRI SET i ARAE 1999 4R,
B4 7. 11, 16 Bl EEEB=RA R BT+ HUBT SUSE B AR IEAHE B

TATIRIZ P A T A AL ARFI P A G, IR 20 3K 3.

*2 AR K ADF BN AR A0 45 R

A | E IR WA (e tkd DW ADF 1% 5% ghig
Inl 1 (N,N,1) 2.09 -3.55 -2.67 -1.96 1(1)*

InYR 1 (c.N,2) 1.99 -4.02 -3.77 -3.00 1(1)*

* RN SR AU 1% B2 K LBk ADF A4S 5 o

*3 RS SEAE S
FFEAR U 5%IGFHE | A —maX geitf | 5%l A JEAR B
(ZEN) (PfED
0.53 | 22.61 (0.02) * 20.26 17.28 (0.03) * 15.89 0 My ) i
0.21 5.33 (0.25) 9.16 5.33 (0.25) 9.16 Fb 1A )

*RWITE 5% B F K MR R B, P A RIS .

R, A Mg/ —AIESAE,  [AHBA T
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FATRT LGRS BHE, A 19524F S U TFRRT, A [ 20 TF A LR AR B RIS Y
AR NS, f ™ I L TA R TR AR “RCa T —— A BRI AU T, I B
e K HIBVESEBE N o 3E—2D 2%, I 2R B I K RS B4 RO T
ANZTEWE? WA RINGIKA  NAZAE T BB Z T, MERERAT NN “ SO 2 4717,
XA BLIE EARAKHER, HRATIERN .

=, BB ELFSHFEITR: WaTafaRER

1978 4, Wit —Jm = el H#IF, FERMUE, BUA BIRELRIE, 295 Bk
I o MG, R SO TR IO R R SRR TR T » T3 ml B &5k i o g L,
WSS S A RN A ER T o ORI BURAE TR SCRI M1 ERIT, Eriik
(R AH K VBT MBS HAR, AT ARSI, SN AL T
TR E D, MWMEREAL, e meEst. Gk, Wi | “fE —okk, X%
Fhos SO I BECRREIE PR E BEAR AT WL o BEAS ORI IR AL, B TS E RS
B, PELE LY AR R GRS AR ) 75 SR AR B 2 B A Ak . SR, XA ALAN AT g & — kT
R, SR AN R . RATTHIER 4 Pl Eidl, EIEA SO — 1 AR HELL, S Wy AR
RAEAE 1978~2008 43X — i B (WA I fi B iz

*4 B TP 5 B B M FfL: fLTT
0y | 1978 4EMT | GDP Fikdird | B it | 1978 fEHY | GDPPdRE | BRIt
¥ GDP (1978=100) ¥ GDP (1978=100)

1978 3645.200 100.0000 948.5000 1994 16505.46 292.0117 20540.70
1979 3922.235 103.5787 1177.100 1995 18309.84 332.0275 23987.10
1980 4228.432 107.5008 1443.400 1996 20143.38 353.3499 28514.80
1981 4450.789 109.9041 1710.800 1997 22013.36 358.7503 34826.30
1982 4851.761 109.7210 1914.400 1998 23737.54 355.5646 38953.70
1983 5380.315 110.8244 2182.500 1999 25549.21 350.9976 45837.30
1984 6196.840 116.3190 2931.600 2000 27699.88 358.1771 53147.20
1985 7031.591 128.2213 3340.900 2001 30000.00 365.5174 59871.60
1986 7654.920 134.2300 4232.200 2002 32726.61 367.6908 70881.80
1987 8540.704 141.1898 4948.600 2003 36007.29 377.2092 84118.60
1988 9503.037 158.2946 5985.900 2004 39637.91 403.3470 95969.70
1989 9889.427 171.8229 6382.200 2005 43771.56 418.8276 107278.7
1990 10268.53 181.7962 6950.700 2006 48871.20 433.6368 126035.1
1991 11212.64 194.2585 8633.300 2007 54703.52 456.1497 152560.1
1992 12809.23 210.1882 11731.50 2008 59626.83 504.2599 166443.1
1993 14595.38 242.0896 16280.40

ZoRlUE: 2007 4 M LARTHORI L (R ESEHEL) 2000~2008 F4-11, 2008 FEHHE WL (hie AR ILHIE
2008 - [E AT SR EG T ARY A RIEREE KSR 2009 42 H 26 H)
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#5 A B [¥) ADF PR AR 30 45 2R
B | EIRE B etk DW ADF 1% 5% e
InM 2 (N,N,0) 2.01 -6.88 -2.65 -1.95 1(2)*
InyY 2 (c,N,1) 2.08 -3.78 -3.77 -3.00 1(2)*
InP 2 (N,N,1) 1.90 -4.65 -2.65 -1.95 1(2)*
* RN ZEGY JE P AIAE 1% 525 /K1 FilE ADF PR AL o
%6 PR 50 5
RFAEAR AEGE T 5%IG5HE | A—max giiti | 5% A Jsfi v
(P{ED (P{E)
0.615 34.15 (0.002) * 24.28 27.68 (0.001) * 17.80 0 My ) i
0.147 6.47 (0.38) 12.32 4.60 (0.54) 11.22 | &b 14 aE A
0.062 1.87 (0.20) 4.13 1.87 (0.20) 4.13 27D 2 AR )

* LWL 1% K MR R R8P B FERERE .

BROR, BAVRYE B L5 O R AR B AR, T LR EER . RO
R4 1995~1996 4. [RIIHAEAY (5) JE ] 1978~1995 4 AR ILA 1, KA U FaHn L 0T,
PRI PR R AR AP 1

InP =-133.81InY +160.31In M +[AR(1) = 0.73] (5)

t, =—3.66 R? =096 DW =126

i Beta REAXIEAE, InY (1) g ZEAXEN 1, InML 1) g RECH 2.32. J5H Z&HT
BHIWIEZ, ULEHIX — I S O b ) A e TSR, T SVEESS SE M R () e ) 23K 59
FRFER. Ft, 1978~1995 iX—Hf Bt 4T A AN Z AL HEL L R A1)

F11996~20084F (1 H s L& S (SR S ks T RE IS, RORA R E . T8, FRATE:# 7 %
TEG S RARMA TR T, SPEKIIRAPUE SR, B= 2Rk T, &
T3 MR R B TR S5 GDPRLA T FE, Wisk (6) .

t, =4.34

InY, =-0.506In M, +0.803InP,_, (6)

t, = 66.83 R%=0.999 DW =1.00

FEK (6) A, LA BT T T R AN 5 S R I A R AN IE 1Y, BRAT R AL
B T LA T R (R T DR i Je A T I R U A R A i, BRIV = £(P,) « DA, BESE

HH R A IR T I8 AR A T TN, BV = £ (P®®) s RS 1) TR N 2% A

t, =56.03

TRAL I M AL Z AR,  BIP®P = f(P_,) - FHIXFEIIEHIIA 17 FEPUERIR
If, AT EIESE T 1996~2008F £ DRI K (K R S B Rk, CRIBEN T F5k 4 Al 2

IR 5 VA 1978~1995 FII T, ORI 2, BEMITE XN Be b S A4 A2 B 5 KR i R %L
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DR, PR ZR G “ IR L) 7 AR T R A
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1. <SSR « A CRBHEZERETD, 155 EHE 1990 4hR

2. XHh: (EEANLSMBLFRNET), (WLwFst) 2010 4E2 2

3. BRESEM. DFLLT: (EPrmbazuise ), of G cr: 1991 4 Ak

4. <FKSEESIR WIEHE: (SITP NRILAE LY, B4, tprEaR 1R 1990
SRR

The ecocomic change from supply constraint to demand constraint

—preliminary exploration of Chinese economic situation since 1952

Abstract: to make certain of whether a country’s economy is under supply constraint or demand
constraint comes within applying a theory framework correctly and is the elementary premise to
choose the hypothesis of a theoretical mode and study economical operation. Firstly, we should
make corresponding logical decision of economic situation at special time based on the relation
between aggregate supply and price. terms of trade and Marshall-Lerner condition etc., then
confirm the decision using econometric technique, thereby firmly believe it is supply constraint or
demand constraint at this time. Analyses show Chinese economy is under supply constraint and

UPEWLHISC: (BB AL S AR M), (WEBTT) 2010 455 2 .
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deficient in savings until 1995 in morden times, and the key of economic growth lies in supply.
Since 1996, Chinese economy is demand constraint, and the savings is above the investment, thus
the engine of economic growth is aggregate demand.

Key words: supply constraint, aggregate supply and demand, terms of trade, Marshall-Lerner
condition
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Response of CZ to Cholesky
One S.D. YZ Innovation
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Consumption’s Contribution to Economic Growth in Britain,
France,Germany,and ltaly
—Based on the Analysis with the Model of Simultaneous

Equtation from 1960 to 1980

Chen zhao

Abstract:  Through the analysis of British,French,German and Italian consumption and the
regulation of economic growth, we can conclude that four countries™ consumption is appropriate
to economic growth in terms of causality of both sides which is postitive. What's more, the
consumption’s effect on economic growth is becoming progressively weak and the inverted V
situation appears. High consumption attaches high growth on the basis of stable social security
system. It is well kown that the industry can not get long-term and stable development if the
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policy can not benefit people,which is typically improper. The policy is the short-sighted strategy.

Key words: four countries of European Union, the appropriateness between consumption and
economic growth , cliometrics
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(FIREL I e I vy T 7 Wb A S I B TS i i B AR B =, ABRATI T L,
A RAW AT ILAS BB, R

x1 HENTHHE ST LR VAN QTAV)
EA 1869 1894 1908 1920 1936
FifiE | 9.28 12.67 21.99 72.54 127.71
Y 134.80 159.38 183.02 309.40

BORIRYE: [H AT I 1 ok H SRR W] (SORWIERD,  Hh E AL B AL 2002 4ERR. Y (B B

AL DY Fe fif S 0, BATTmT LUACEIL AP 1 22 5 1) s it A B2 B AE LR SUT IR A P i v »
WRTBAE AKX, B A AR RN, B K B2 it R e, JF HLBT kg
Dy L L 5 WAC N LA T )l 125 5 2 2 A/ o

J3Ah, AT AT RSO 0 45 44 LB PR AR A R 25 2 B3 T R 8 FE AR AL IR BT WO
ARy V8 B RV B P, A NN, X R IR A E IR Y TR SRS Vs, X
il BT M L, AR B P (0 BT A LS o IS AAERX I, R A4
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Py B A AR AL e 2 AR U5 2 i (1989) ST, 7F 1914/1918~1931/1936 4E (1], i [H
AN AL RS P R EL I 88. 7%/ 31 83.3%. CEIAE I, e R 2 g
1%, fEE LeBlEem 7o MR SISk IR, i BN 6t &0 e v, B 5 8 LA AR 2 it
RRLENIZE AT T AT I, JRUas B AT BARA 78 45, A0l A B B N B o b g
KNHIFRKGAS, N H AR, BT UL 330 inig & 248 N R O R 1A
o M2, HEIEAMEEBIG N, FA TR L k&R I, 0 TR B al G &
o, e, SRR SRR TS B S i RGN AR R A R IR B 1
JEHILLR) 2, o R AN 1, BRI BRI ORI RS 55 W, 4 Ik 3k — I,
P 0 BRI ST B A VP IA B T - AR LA L, A TS BUR 1901 AFE I BUli N1 11
W, MM TR 4402 NOREN 2.5 B, 1 E SRR AR BT RE AR AN S 1 .
WA SRR, AR TE B GO R 45 W, HAREC e ——%1 o DRy DA, %
XL [7) A1 558 A PR TR K 5 S8 e B i 4, 2 v AR B T 9 R A ) — N R
58

T, N 1930~1934 4 [A) B i iAuid s i R I H R ) ETHE S 4w CleE L AT
2 GRARAR O 58 AR A S R LAY ) 8 v (R U AR 8 5 S AN I e 200 119 T 24Tk, Rk e
SRR ARG R T VR 2 RIS ALY . X (2009) JWELXSH[E 1910~1935 4
(1) 5% T AL 265 e s AT AT 40 23 AT R SEETIE 23 B 2 B, A e 6 ) 3% 1 s S ARAN 28 3 3 350 4R
FE] B e 30 R0 ] P < BB L) () B B0 ) BEWE (1), WAk 1910~1935 4 [H ¥ 3 {45 Jg “ A
AP AR, B R B AR Y 2 T [ B AR 5 R Y AR A AR B 5 1 R IR A
ANBGH . ML AEE, 2l 30 AEASE B Y, R E BRI AR e, BN R
Frgzny, 0T R s, B M R . bR b, 7RSI RO, [
AR I T ARG, 7 Ryl B A B BT, SR AN 1930~1934 AEIX i FTFRE
WA IR H RN B LB R

T EIEARTSE T R e R 2R SR A A

MRE A2 Hr s 5 e R A B 0 VAL T R AR A 1) 3 DR 3O R AR D v AR
JEE RIVET T AR FEE FRT IR AN [l N SRR A LA AR B0 T 5 AR PR BRI N B o 1RO 2 K AT ]
A LLAALERT (R Br R B0 BRI S ) 321 1888~1931 ARy rh [ (4R 1k th H 6, X — 41
K 10 AT R S, FAT 4% 1 5GP =155 Jui SO0 (B Mot,  1932~1935 4 (K Eua X H (il
RARAMED, 1935 FERIEAIN THER I DA v . ey b R AR B 1 v AR
FE? TR, T FE Py R R A B A SRR S AR A LA B R
SEVABEHEAT SEAE ) AT S SRS ANDLSE IR o BATT 2 REAL ] 2 7 2 1) 1903~1936 45 F [EI A &
AT B AU VTR VA 2 DE BT AL RESE o B I REA S 0Ehs BL « S SCJE ZRARIIT ST
R THE R Al 390 ) R 22 5 A5 P 140 5792 » SR P 8 S e o A A S AR o AT Fl
WHRAG IR MR HUREE UL SR A 41, 4t [ A A AL i 5 BEAS T
JREV R FEAL VR A AR B 205 1) A2 22 08 K SR AU A IS I, AR Gt B B8 v 1
TR I N LU G218 (K, T LT A2 B 1 2 B b AL 225 o 0 T AR i
BB AR A F 25 5 MACHERESIE R R, FAT T LUBESR AN 1 220
MBS F BEDE, JACH T RE BEASBE TN, (45 i i R I 2B BE T 380 e PR A2 1
LR R AR BT TACRR IR o T SRAFEVE, | R AT 75 SR RS AN, 2 56 e il i 52
7 AR . NN T AR B AR R, IR ANREW L ORI, R AT R

VI (BT E LB, WK AR AL 2009 4ERR, 5B 332 T,
© S T R QEACHEM R AT, BN R H R AL 1997 FERR 44 T,
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G IR E BEALTE, §OK) By SEINBERSESE . PTLL, AR SRABERE, AL E DA
BRI, ARG R AR IR S5 R o Bt FATRTEAYE, L8 Bt mAGTR R IR,
B YR LA ARG I, ST AN, B MR . SR A, 3K

ATV N7 5% T AR 3 R R M DAL 28 PR R, I AR L B b e T AR R AT S
vV =1(I,S) &D)
@L<O, @L<O
ol 0S

XD,V RRTMREEE, | R E AR TR, AR EACKR [T
TG MALIESE, S R R LW . d T PRI Bl 2 1888~1935
EIEAE, AL E T AR R AUE 1903~1936 AR IRAHE , I AFRATTIK SIS 43 BT 48— X
1903~1935 4 [ #idhs, AHOEE WLFH 2

WRYE TR LU A O FEA A B, SHIE T 2 BT 2OE BT AR BRI AR B8, 5 WA 5 5
EREIEN . XV TR S =N () A RS B 45 R Ak 2:

* 2 APE ADF AT ARKY I 45 B
A FE5 B (etkO DW{E | ADF{H 1%I15 18 5%l FHE ghit
\% 1 (n,n,1) 1.85 -5.05 -2.64 -1.95 1(1)"
| 1 (c,n1) 2.01 -3.92 -3.67 -2.96 (1)
S 1 (n,n,1) 2.02 -2.06 -2.64 -1.95 1(1)™

HRIORAS BT R EAITE 1% 5% K Bk ADF K

EIRAR ) ADF ARSI 45 SR AR B BV AR 1 A R A

v FRRAZ R — i

FPo1) s R A 1) AR A5 T AR A R P SR 8, MR A R I PR B ], T
DASEAT PR AEAG 56 o 0 DA B0 45 R Ak 3:

3D hEEK R AR

FFALAR PSR 5%l {6 A -max gt it & 5%l S{E J R i
0.59 45.27 35.19 26.20 22.30 R=0
0.32 19.06 20.26 11.35 15.89 R=1
0.23 7.72 9.16 7.72 9.16 R=2

PR IG £5 R R W] = MR R W BAT MR R, IR Bt AT g, FidAsE ]
DNEE: ey ERL S i e v vz a g [El VS P CIVE A S

V =8.7963 - 0.00311 —0.0025S (2)
(56.73)  (-11.28) (-2.75)
R?=0.81 DW=1.43 F=63.78 (0.0000)

RS, IESTE 9B St R KRNI ZE R BN, AN LM K& WA

24




CHEVFEST LFTshAS) 2011 425 1

A7AE BRI B LSS, ARCHLM 1 (3 1510146 1 57 2 Il White 537 2K 5 92 W1 A (746 7
. DRI, BRI

CEZRUR A, A MRS AT X 9 P T LU ) Beta REOKAGHE. 1% Beta
SR T AR AR o B RS o TSP £ ST F

Beta (1) =0.95 Beta (S) =0.23

ks Beta (S) AxifEfby 1, U Beta (1D 24 4.13.

RO P/ iR AR E ) Beta &L, v LAUIUT AR5 1 B i AR FEE XS 6% 1o it a3 152 1) 5 1
JEE 2 VAR A S0 B T A0 T S e B (1) 4 A% 22, PRI A B 10 At e s (1) ek 1 = g v v [
W ARZ 5 Bt AR FE IR IERA A 1

=. fRjEE5R

gi b, S B AT T T R AR S N A A — AR B R A
e FE B BT AR FE A Bi e, I B RS A QA R0 A AT 48 B 10 ARAR R — 8 70 2 0 AL ok
FFANTT EEBT T — B0 7 Wb R 7 o TP WAL REBE (RN, — 7 T v R 22 B AL
K NAEESR G REE R, Sy — T3, XA s ARERE AN, ek T8 st a5 by 300k
Hh L PR 4 < S BURAR R P IR il & ks 15— i 1 [ A A R LU AN 22 20 3 3301 F R U
Ao FHRFFEERAN, [E A BT MANIE N, BT i i ks -

Mtk 1887-1936 4EHE Y. M1. V. | LEL4ETE)

Fr Y (2ot M1(fZ5) \Y, S(EJiJ0) I(AJi7t)
1887 124.58 6.78 18.37

1888 126.52 7.16 17.67 -2.945

1889 125.20 6.90 18.14 9.300

1890 124.79 6.83 18.27 -5.425

1891 125.89 7.15 17.61 -4.805

1892 127.42 7.89 16.15 -7.440

1893 130.71 9.62 13.59 16.740

1894 134.80 10.75 12.54 40.765

1895 134.87 11.19 12.05 56.885

1896 138.75 12.40 11.19 2.635

1897 139.13 13.07 10.64 2.480

1898 139.71 13.59 10.28 7.440

1899 146.48 15.09 9.71 2.015

1900 138.60 14.13 9.81 23.870

1901 145.45 14.88 9.77 -9.455

1902 153.39 16.88 9.09 -21.390

1903 152.52 17.45 8.74 -9.300 81
1904 154.47 17.71 8.72 -21.080 72
1905 157.94 18.62 8.48 -11.160 110
1906 160.06 18.22 8.78 -28.985 150
1907 160.24 18.77 8.54 -48.360 180
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1908 159.38 18.51 8.61 -19.065 154
1909 162.33 19.06 8.52 10.540 178
1910 167.83 18.73 8.96 33.790 223
1911 167.74 19.03 8.81 59.365 166
1912 164.82 19.51 8.45 29.760 163
1913 178.09 19.77 9.01 55.800 207
1914 163.39 20.16 8.10 -21.080 267
1915 166.10 20.14 8.25 -28.520 183
1916 160.75 19.73 8.15 -44.485 243
1917 143.97 19.36 7.44 -32.550 210
1918 143.51 20.31 7.07 36.425 223
1919 180.88 22.04 8.21 82.305 442
1920 183.02 24.68 7.41 145.080 476
1921 191.31 25.71 7.44 50.220 560
1922 213.43 27.43 7.78 61.380 639
1923 211.45 29.13 7.26 104.160 486
1924 236.58 30.90 7.66 40.300 523
1925 226.87 33.65 6.74 96.875 514
1926 238.63 36.17 6.60 82.460 634
1927 248.58 37.65 6.60 100.905 590
1928 257.11 40.99 6.27 155.620 746
1929 266.26 45.61 5.84 163.990 893
1930 276.21 51.02 541 103.850 848
1931 285.70 50.12 5.70 70.370 843
1932 294.70 50.00 5.89 -114.000 865
1933 294.60 47.76 6.17 -141.000 1034
1934 269.00 41.85 6.43 -260.000 1271
1935 290.90 50.50 5.76 -295.000 1287
1936 309.40 66.08 4.68 1398

ORI (1 Y. ML EIEI A OOR & HsRE L hE, GE 5 HA— R R RS K
WFFTY, 4Bk AR AL 2010 4EAR 218, 219, 221 . (2) V IR E K Y. ML FIEGTHFmE. (3D
S FRIURS), 1888~1931 HrdARIE AL (R ITLBFHRECA BRI Sn) P E (AR Mk D% 1 W
=1.55 JLH SN E MG,  1932~1935 AR HL H AR T, 1935 A HEME I T ER I F AL,
TSR (4) 2R E IR BT R AT, B I A B (T E s ), WL
K H AL 2009 4FJR G 246 T13k 5.2,

225 k-
(Ixgg: COOR&T e, R, seES HA— A FRHSR &R E K5, L5k
R 2010 4E R

(2] x88: (P ER B MALEHLE]: ANnl a4
(T2 Rl24) 2009 4E55 5 .
(3] L. (Marh ELBr ey, WivL s H et 2009 SRR

SHEALH [E 1910~1935 4FE RS,
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[A1K/REE « Jp A0S . 2200 « fEPC/RE, EUBERY. ERFASERE, (S s 1867~1960)
JE R R AL 2008 AR

[5]Mishkin,The Economics of Money, Banking, and Financial Markets, b5t k2% il AL 2002
AR

Review of contemporary (1887~1936) China's money

circulation velocity

Abstract: The paper attempts to calculate the income-velocity of money between 1887 and 1936
according to the equation of exchange and conduct an empirical analysis of the relevant factors. It
comes to the conclusion that the velocity of the money circulation during the specified period is
mainly affected by the increasing commercialization and the silver inflow and outflow generated
by the fluctuating exchange rate of silver at home and abroad.

Key word: contemporary China, velocity of money circulation, monetize, silver flow

YEE i
AR, B, 1972 4RI, BRI N, QUFEmL, T RIMESN AR E R E
BP0 S G RIS 1T S T 1S P G B 187 L o= 250 o
A HLIE: 13672468810, 020-36517372
Hi 734 . jdjrgj2004@126.com
WAL M A A REIL 245 ) RAMESN K E R A RO
B4 : 510420
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2P E A AN e R4 TFEAEST L E K STk

Jean-Luc Demeulemeester Claude Diebolt
Z K & £ B K

PRRE : TR 2T LT T RENE T B 20 T 2 X A e B M SR 3 A ) 22 B 1 22 el 2
T2 RN, HRIDH U2 THRAT LA T, THRAT L E LD L
A8 00 3, B s AR . T HRABT) EEA R NG AV S AR 12
N SEARIETT T AT R B A SR SRR S N, S 2 T AT T R E R A,
IXTTAR BN Db 2 58 T LA 2 SEMERI I, o5 7 XA T B T ok it e
Dr ARG O™ 3D RN, TR Z T AT Al RS AP A (0 T 1B 2R (MY
DOEDI S5 o BOORBL,  THE AP LA A% AT 3R A5 A IZR I 2 57 A AT AT Y
BATHAR 80« ASCRIE TR TLur A AENE G 1K — 25 ikie
I, DL K NEEGT 1R DA 035 2 R R TR 55 P 8 58 HH O, AR IR N 4 T v B2 B S 20 S X3 Ao

KB UM AL R kR

— 3F

X TR L5 2 7V R B G5 I RN 50 22 (e (IR B9l “HR” B “ Al
Bl 25, —HAAEEWEIN SR . (URTIE, KTETFENZ R BeE. 2
SLOWpESE L AR s, HEYE (Kolm 1986), WAFAEE MR KIS, KN4 5
S FANNIX TRV AZ S BS T R (REBSFE MR, (L DG T IR SR A (1R 1 LA
o H 5 Bz an AT 36 2R 1) 1) FBUR XIS % — 50 (Lawson 1997,2003). sz b, BIAHE AR I
WMET R, WEANEIRE R I P NN S B2 A — A 3
(Rosenberg 1992; Debreu 1991). HLSEIZA GG OLAT 2 2%, it DAE HA 2 AR IR 15 O
T FUA IS B 0] ) it b4 St ke (A b [ X R AR vk A RE A R N
GrAR R ORI FANE (Albert 1970). AR¥E — 414 RS AR A, X LR KR IF H.
ST R 1) g o FEL 8 2 (R0 s, 40 SRR AR HE (R PO 5 T IS S 5 B 2 AN & 5B o
TR0, W T XM T R AR DY E SEUERF S AEAE A AS R RO s — 0 B K
IR IX LA AR TE ), WA L H AT SHEIE (FERR P b, A S e i
Sy NFAL SR B R BRI AT TR R XM a, HIFE T REERS)s Ao A
I FRIR A H SR R R 122 2 ] DGR ) (B2 AR B N AZA T LLERAIEFR . DU sIAS, 1
nBeckerian(fZ8 527 ) o IX FEE M) 25 e FriE Al B R 772 (Stigum 1990) & ISk = X7
W GEZE T NAZ S R BATT, B IR S04 — B Bk, (R A2 3K 67 g w2 PR B nT RS S 1D
IR IEE TR . By LR RBUATE S O —T1SEERS) BFE: #eh)ih
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P, IXPP 2R RLLTAE K CAERY kRN R R (RSB, LR
B A BERD . — HEIRSRE, @a H S S EORRHER (TR T
(eI, FRS A SZUE (A -

X2 2 A () K PR I 3R B X St 2 55 s JE O 1) CRIEE B T2 5% KR (M P
AR BE, B T AT I B 2eHE; (Hirshleifer 1985), [A] i 3¢ B4 5F 24 L BT T 41 & B}
SR . HAZ PR (Bl Marx 1867) WA EL T R AEAE AR, (H &MY
T MBI (T BR AT D)o MR TFAFORUL, X B Tt i ok — A
SR I, A AT A% REAAR R ML AR AR 4 T 2 (R s HEh D LB R R, T
P EERJRE] “ P LR o FEXTIXEESE T B AR A R R A T I 1, % D SR ISR
FRAREZRIMEN . ERE T Rei 2] — @ MER (W, S BEH T2 kA T s
KAEZEM TR (1817)), {HIE— R FAGEE R AT B G ) (PR T Xt 2 —2e 2t g2
F I E AR T M EE, R ELR SR SRS R AR ). KIS kU,
AATT EE AT AR g 52 o A i e A 20 (AR BREEZ A, R b SRR A 22 AN AT R RR IS
PATVR I T S 22 0% Sl A B MR B —Rh AR ARG 7D o ABPRANEEE [y s
SURAEHELCH T AT PN TR o A Py S A IRAN R e A I BB SRR, DDA e R T AR
CH RS2 B A2 ARG, Rk A 40 00 7 S0 0 Redl D, R F 2R AL
PR ) (AT B MR IR s I POk gl e B, 200 T A IS B R R IR 1)
(Hodgson 2001). /LA, BEAG 4G 2= hax BB Emm T (B T e 7L+
A8 BARHT i B3 SO AR (2l Al ok A, ANSZ I BER 2D P IE, XA iR
GERT o ARGINATE S AR T 2 A DA A h——4R SR FH U 48 A RT3 B 23T (1) 7 %,
Gtz RTER IE SR OXEVEEAT DRUR B L N Ul AU IR — R g, BER T
PRSP HE A AE R . i T2 MG 52 R LRI 32 SO s (AT, — U887
SRR [RIRE IR Al ] Iy sl 7 7 BRSNS b A FH B A ) T B A
FIAR I B2 KRN oMb 5% ZR (K FER) S 0 2k (1958), BRI 6 TAS TR RIZ 50 & FE 10 % A& 10 2
ZZVRRAEN) (1955), I EL LU /NS 73491 51

= RS RS EIR P R AL

1993 4F, i NURGBF# 3R F 8 b e Wi (1990,1994,2005) FIBAKE ks /K
(1994) LT LA [ 124 RBP4 K —Fh 58 AW B 52 (M 0 5 4 Ak . 285 s 24 IR AR Ak
NE RS Is LB ES T =77 (B, siRERA 5 B S 5 2% 0 S R A7 . LURT
MAEATE LR T M7 35> LARK— BN TRAS 2 d PR o S5 5L —
Iy BBy o WA AU S AR N S B 2E 1880, AE CAFE I G B b 22
BERZ OCTAEATR A A AR i)

FEBATI AR, B LY FH AT B 2 A . AE A TR AR AT 1280 T B N i S A 1)
BT e S ADAT T ) B 00 RORS R IR 52 25 o B0 RSO AR LR A FH U1 48 B 2 4 T 50 B A R EA T
FE90 HAZ B v Be 2 KU AT IR 2 M AR 2 — RN A0E Gk B2 )ik 24
GreF A o] UHOX S BB TAE o TERIZ S, nREfEEX A S, S5 KA TRA “A
AT A 7. TR B SO B AT, XA G L . AT OB
A IRIT1ES CRESFRA AR B —ANFEAR B — B TR RN, s e i 18D, A
LFFBSE ALY . W, A5 RO (Lucas 1976) LU, &5 5 AEH A8t i i

© \We should point out that some partisans of economics as a pure deductive theory do not advocate the use of
mathematics but instead of logic, even a verbal ones (referring to a third type of reasoning between pure rethorics
and pure mathematical logic. See the works of Perelman on legal logic)

© One should note that the Popperian methodology may be more suitable for testing deterministic propositions
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LTI IEAR B S (I RE ST o 7 WAL A WA A FRTEC R SO RN 2 AT DA s AT T S (7]
A W, A ATVECE B s HAREE, AT TR R AR B TR (R 4, A REMRRR 45 BUR
AR A A Aot AT R AR . (BT I EARA RS, GER o RS B IR A
Do AT AT LI o i) 8, G w2, Bl T DA R o AR A RS
R0 T SE” XANF GRS B, X — RSS20 T 90 4R, VF2 R
W TAERR TP AR (BRI, [FE18, Bt sy AR KR m, R
M, NAZEYE GHEEFS) FEN IS HATIIR GL%, S, REERE,
THEZL AT R HTS &8 I ——RI I 2 S e B R R RO — AN (R Ak, 55
Wi T8 i 2 i¢ (Darnell and Evans 1990). I RIFFF1408T (IR ICR, WhEE, VARBIAIZE)
() s Ll m] LS B2 40 s B AR (FERT P o 80D . fEabr = s, —Hig
SRS FERARME X o A AR AR B, ][] 3 1 43 BT D7 325 1R R ) (R AR T 3K 8 LA S AR A O
PGS MY AN SRt e Th b R i T IR R AT A 5 2R 2 i, — SR Br 4 XS e FE R I i
7% (Darnell and Evans 1990). IXFEMBHIFA TN, ZIE &S T RBLS R (R
W ERELHD) (R . SRR Z AN TR UL, — 8N 48 5F 22 SN A A RS 46 20 5 B A
A GRRI J BR e XGRS 1 L2 P2 D) R ——3 58 b, B0 ATk Al 52 R0 N 4
2 2 Ao B o N R as ), 1A B8 22 Hhig F G v 4 R h e 5r 24 10 T R A BR S 5 5
W, A AIEN CWnl R KR M SRR a2 BRI R e HH 46 3 23
LB = SCTCE IRA AL R 1) T G TIE R R il R 51 )T R4 524 1 L

fE, R,
HRAEAR, MR I SEUE A RS R, FATTIEAN T HARB 2 A T AT DLAE AT 28 1 S 6 R Y

TR AR, ST R ) TR T AR R 8, RN B AR E )T B FR 8 X G
RAENTERERN (B, Y25, DLRAEBA A G5 25 Ay ik T s AR IH 1R 22
AATISE R TSI AT, Xl s TR T AR I A B 2, A 1A49) 1 Beinhocker
2006); ZHFTIS SEAGA R (1) IR, Mt A RSNy, GEv T
ROy M5 B (R RO TS 20 X 2 S e UL — AN TR, A K () LU 32 S 4
G BB N AR I N, RIS SO TSR AE IR S P A D, X8 KBS (BRPEANMAE 2
[F) FRDAH B A FH R 7= A= AR I B s ZOISAE I A A ——in, 1454 (1990,1994, 2005) ——
SO AL TP R e S AR AT A D FEAR T s P RE (BT KR B R 4
P A2 MR 1) 8 ——David 1997), A2, XEHCH LAY TR e MR, ZEATSE
K B Py NG AT AT Cn R~ 8D, Bk BT CGRIEE B BT
(HFFE R&D 550 FFRDE s 22 K R 522 K o BT X S AE A FRAT T FF LR A R B — R
LU LRy B BGAE T K 1) 52 2 Pk R TR AR R —— L Ak T A& SR A8 P b 25 v 1) R RS v s
BB o ORI o 2 4 52 B ) S Ak, N 25 2 AT M 1) T4 57 v R 8 B 2% TR IR 45 4
B, R BB B O BT CRIEE D S AT AR A A s n] LU
BUEATE ORISR, XRh 515 5E 2 (192 7 AE LU )P 2 I G s R S it b () hi AN & DL
GRS R B 14 T —— R VP Bl A 70 AH DG B FH A5G o AN 78 40 1R A2 DRt - At (7 mT
BEH TUAE N 2 M B 22D RAE I, BATTH EARIE — C AT, SEUFL
(P e B AER O 2 PR BB e 0 OMUE AARRFER, i O FE )

— 7T, NS e 28 2 GO K 2 5 I () SRR 1R 0 A e R R — e D NN 2T
FH, BRI E PR, HAL S B 2 KA VF S U 2 M I3 BB T AN & SEIE o IXFE
(P2 5N B T8 oy B, A& TG IR ST 2 AU e . F1F 2 &P KA

("always true") and that economics generally propose (empirically) probabilistic propositions (“true on average").
The new field of experimental economics nevertheless consistently rejects the a priori purely instrumental
rationality assumptions-questioning the very foundations of standard microeconomic analyses and calling for a
much more complex modelling strategy
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JRIZFERIML AL (Debreu 1991) o AATTIA R Z85F 2 EZAGE — [ JSAEREY: (TR AT
MERGL A PR 2R A K NS5 e, AR, (s EH; (Kolm 1986) 14
WARTFA AR BOAE A — D ECEiE 2, W, — T IRREM AR SHE R AR AT 2
Do N R W B AR Py R S R A S AL A o AT TSN £ LU P 0
(R — Pt B —, D[R B2 ST AL B T 2K 2 R, 2B AR, T, NIRRT, iR
BAK . GBFR (B Wittgenstein) g AL R R #H CRELTZEik22 o — M
RN, HEBEMURTI L A AR JE N, AATAEAE RS (Mayer 1993) . 155 IX 4% I %
LU BRI B E H AR — A TN G M ARSOERI R, L3 2 T P
JE B L FA T RESE R AT (FED AR B KA IR R ) AR T3, LT
R —RI N (P2 [0 HAUH — 40 HEk, AT E LKA REA AT, SRR
IR LB JLAT 5920, SRJa B @ 4 B4 T T nlREM S5 AR, 2 5F A AT T NI A
RARANIE W IOFE O 20 20 50 SEARLASK 32 R E2AR , 2 Bokisz 2 AL, Stigum 1990)
KRB A AEAIY IR FF ARSI (R 5 V5 R4 BATHR it — 28 TR, e s | S A TR 2 5Pl
A INIEA T T WA B IR DGR, [ B D5k e A o ik BA T2 DRt 98 ARy
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How much could economics gain from history: the contribution of cliometrics
Jean-Luc Demeulemeester-Claude Diebolt

Abstract : Is cliometrics a discipline that could help economists to close the gap between theory
and empirical analysis? For many authors, and certainly many of its protagonists, cliometrics
appears to be first of all a new branch of history, using economic theories, tools and techniques to
provide answers mainly to historiographical debates and not so much to economic debates per se.
Could nevertheless this discipline help economists to come closer to physics by enabling them to
discover true laws in economics? More modestly some recent work in cfiometrics performed by
economists (stricto sensu) reveals the possibility of cliometrics to be an auxiliary discipline of
economics (and not solely of history). As such, it should form part of the basic toolkit of all
properly educated economists. In this paper we give a survey on the key methodological issue of
existence (and type) of laws in economics and the proper role that could be assigned to cliometrics
to best serve the development of economics in this perspective.
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