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Experience from the Great Depression: Monetary Policy Can Also Push the Economy Cart

Liu Wei
WAERE: KRFHANZEZREY, RHPRREFRYRBGREZT T RERL DK
RARTEE, 12Xl E&ERmANF BEFEE: AERAEAR, #ITAGEARZS. RTAA
S B A RMAER T R EREAT, AEERAELAA, BTFRPFESERES THHK
RATE, RERTEGZEREY, ARLHRBEFT, | FEFNGRARGH K.
s EBGITAF S, ABEEHAE T LRAEHERALE, | FBRMBEERRAEL
K. FHBEREGILZFNH QR LEGE KT RBRARKS Lo E—8F, REZ
FREF R,
Abstract: the British experience in the Great Depression indicates that, it is possible that
monetary policy plays an initiation role under depressed demand restricted economy;
however two essential conditions must be meet. Financially speaking, essential security
banking system, sufficient elasticity of money supply and good running security market are
required; seen from the aggregate demand, the demand for investment and overseas should
at least not be suppressed by policies. However, the experience of modern China indicates
that, monetary policy can fully improve the imported depression under supply restricted
economy. The analysis of America can show that monetary policy and fiscal policy are
equally result-less since above mentioned conditions can not meet at the period of president
Hoover. President Roosevelt had no political alternative when he repaired the economic
mechanism and enforced dirigisme at the same time, but he did have economic alternative.
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—ETUHEBEFLABRE ..., Mg 15
Simpl Summary on the Questions of Morden China International Trade Research—From
the View of Cliometrics Studies Chen Zhao

WARE: 1979 Fuk, YERBZFLFFAARTBEGRT 5 PR TR,
FHEBAR IR TRRER, 22, ABIRF kA, REIFANRFLFOHR
EBERK, AARREANCAAERA L FQFTERREFLERRABFFGFTEARTEF L.
FEFMET, F—, RZBFFEBLN, REAEFHIABREFBLE®; £, H2
ERBFHFER, HRE; F=, AERE, ARERFERET Y FIESATF &,
Abstract: Since 1979, the clinometric studies in china mainland have broadly studied on the
modern china international trade, so collecting and editing historical materials on the
studies have made big progress. But from the method of studies on economic history, there is
a big gap between domestic and abroad. The fundamental difference is studying economic
history should be based on historic method or on economic method. The main problems are:
first, lacking economics logic analysis, only depending on the simple individual feeling to
draw the conclusion. Second, applying mechanically the economic logic, the result is the
medicine is not just right for the illness. Third, taking a part for whole and using a simple
case method, not the empirical analysis
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The Premise of Deteriorating Trade Terms Theory is Supply-constraints System--The
discussion based on Chinese Economics System since reform and opening

Chen Zhao Ye Jingcheng

ABERE: “RHFMHBNR” BEERLHRBEFEFX—TREE, B2FEFHE
AFRHRAER, “FHEMH SR CRBER. EFRARBVLHESHT, RHEHS
RHRNBERBALRKEZ, BEARHEMSHNAR HABEEM, EEZR “FHEHZL
#” M —BERT HERAAEGRT HAAN, SHEEEFR A HEFELR" AR
IHEFAREATRBEZE XD EFAERTAF.
Abstract:The premise of deteriorating trade terms theory is supply-constraints
system.When the world turns to demand-constraints system,deteriorating trade
terms theory no longer applies.Under demand-constraints system,there aren’t any
causal relations between terms of trade and trading gains,terms of trade deteriorates
while trading gains increases.When using deteriorating trade terms theory to
evaluate international trading performance and trading gains,we must make sure the
national economic system conforms to its premise.

4fAEREZE: CliometricsHFFF RESL “F&” HEHFRBAR oo, XI5 30
Essay on the Basic Necessity and ResearchTarget of the Cliometrics studies Liu wei
NERE: AXEZBXTRAAFM: F—, HELFLARARTHLAZLETLEE
A EFENY, BAOARE: HEFHRAF——ZFLE, 2FFHEH——2FER;
BEFHHR—— BT H; BT FOER——Z58E. F=, HELFILARGE AR
27 EFRBREA =, AFEAZFEATHRAYENRFTRKBRT EPEELLZ2FFE R,
WHBZREEMIERS, AR LI, ZHEEFLAMRGGHEHLR.

Abstract: Two issues will be discussed in this paper: on one hand ,what capacities are
necessary for the cliometric researchers at the beginning? As far as | know, four kinds of
capacities:1. history especially economic hisstory; 2.economy especially economical theory;
3.math especially econometrics; 4.statistics especially economic data. On the other hand,
what is cliometric research for? Two aspects: one is to search for the method to slove the
chinese economic problems; the other is to improve and rectify some economic theory. The
former is hard but easier,and the latter is harder which is the final purpose of the cliometric
research.
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WERE: XFLAHPOARZBEAY, FPHAREETRAHARBGFLZF T LIER
HVER AT a0, (22L& MAF meg 4t e dk A B, RATAGEARA. WTAH
Rt M A E AT ) EHBAT; NEFERAERAE, BEERFENERE Y R
FATE. MRy EOZB R, EELHRAZFHF, 5t HBCRAVIEEM ALY F L.
st £ B 5T AE B, ARSI S T R ARG, R A o BUBUR R A K
T A8 &G AN A2 FAH 6 R BT 25609 B R TR A BUS Lok —iadF, TR Z A
FRE—LE,

KREEHE: ofi% TUMBCK WBEeE KR kE hE

F 2 AT BOM LR 265t 22 LR LK, B8 MGk R48 7, “ Apeige 1
RAMANREI 48 T HE4=” AR LR Ut 2 FONBUR T, W IBUBGR. (BUR FLARIE KN
BRI B E N A LT B TG BEEIR A 2 T . %l B AR 1R A B AR L AU R I i
A, ARSOA @V (HAE, XSS PR B A IS B 22 5 )™ B R RR B h i B
SR, O HA [ S O LN D S Dy SR R AR AT, TR A K S [ LT AT 8)
FHWA OB, B8 MBCR A RS 2] 7RISR AVER s AP EGE 25 AU 1 5% T e
B T, FATHIBE I 9™ A T ——R R 2R — SIS IR 2 B8 MBUR R 25
AR R AR TG ] 7 AT A0X — r) AU — R SRR AR (8, DAl 28T 2 i
ERAL

— L FEIR PR MEBORA MM TR FF 0T

(—) JBRARBLFES TR

1929~1933 £EMEA NG A2 A IR IS L, KRB LN 1% K AL T R AR 5F ()
[ 5o JRAT P B vhons D[R 22 G i A N 5, D[] B 4 22 P IR IR, it et
N T TR TS CAlF. BRIE, 20100, FFRAR ML TER AL AT A 1 368

HAMKA BEEETUAKR
t N
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FBE, RHR ARSI 1
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1930 “E L, ZREIGHENEM, REETD NN &M SREARRKE, i
ZHOIRAE 1931 4, A FHERE] T, 1932 R K ITAR BRI, 1934 SR I
T 1929 £ K- AEREHUIN], SEEAEMAATF R R, B8R TR, Kk 1933
FEITURZEL NEE. Bm, —ERH R IEFORIT, RELs e RP KK, Wk 1.

#*1 1929~1939 473 [H 7 Wi 28 5 $iifa L TR
by bR Y Uitk s P GIES VA B ILNECION
1929=100 %

1929 4127 2616 100.0 4.60 782 815
1930 4098 2638 99.2 4.46 814 858
1931 3810 2606 96.0 453 819 851
1932 3838 2666 92.5 3.76 833 827
1933 4007 2804 91.1 3.38 770 809
1934 4350 2818 90.4 3.08 785 805
1935 4471 2912 91.2 2.98 829 845
1936 4703 3100 91.6 2.94 889 897
1937 4786 3244 95.2 3.38 909 949

VERIKUE: RSSO, EMESRE. (GEEFITIE KR TR, T E SRR 1991 FERR, 5B
154~155 T1; KYJIR: (MAZRAGSE A D e geih), BRI, Ze5rRf 24t iRtt 2002 42, 25 862~889 1L,

Bdfa Lo, TR AR 0 FE 28 5F 1932 SEFUT A EERBITT T, HLE ™ PR LN B i
I 1%, YRR K 3.6%, SEREINT 1934 SELGF R AR, W IR LR BRI 5
KIERER 13%, Pyt A b KRR A 10.4%. 56 [E 250 R IR AMY EL e [ 1 i 4, 1y HLagal
(0 P2 Jze R T [ o 0 P R S AL PR S LT 4 T BORR B8 BCERE, 56 [ D A B 1T BUSR K
R EEGHNTIMBBER. #52, SEEE “49877 aTLaEd, SeEr “48 5 f
o BRMBURZ A TUSAE A A N T DAHEA=? JRATI5E AN [ 205 s Ay B2 5 B LT AT

1. RESMERESHEESER

(1 ZERRITHRES

GREAIYIA], &R R P ARAT PR A 2, A R BRI AR A ARAT B P AR, 52 T
AT AR R B A o T, AR BORTT LU 58 M, ORAUE 19 B A R M ARA T 473k (GR
2) MfEmEE (B D REHEKES (UE 1931 A /ME N FATEE, FVAR T
K2 AT OEIIRER, BT S Sk T — BB R AT sl mlkl
ITE TIE WD PUIEA RN, B ERAT A3k BT, BT A TR 28R e A (5
Lo [AII, FVARAT A7 B A S T R P AR AT A S AR G 2R — [ i MV HRAT AN b 51 41
PP ARAT AR AT T BCBERK, I8 A R MPARAT A kI A2 i ETHES .

*2 R 2% ST D[R R VAR AT A7 5K LRSS
T S P ARAT A7 3K TR S M ARAT A7 3K
1929 1152 1933 1248
1930 1201 1934 1287
1931 1064 1935 1406
1932 1210

ORI : KUK CMZRA TR RIS s ge vt ), W, 22U Rh i il 2002 4R, 27 838 1L
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BRAT AR R RS R Do 2R G, e fth 2 — BB TR SR dJa ORAIE, 2 — B mBek
A I Rl . 76 ARSI TR R R ARt L, AT RN iR T et axt 20
LUFIIE O o BATEAINAE ORIAEDEHT I, 3L, BURAARMNGE LIREL, BEZEN S
FDVARAT IS GEFR 2L, 1K 2 SESRAEfeEn, oAb 5 Th R A 40 T e 5 A - BT 7K 4

(2) FEERIET & TH R AL

1931 4F 9 H 21 H, {ECHBERT ZIWTAR g 0By 5 S M, IRIREANIH. X — 285
BE[E 1% MEA T2 S U TIHIZ), PRI AR 5 MR 7K. AR, RIRWE T
SRS, AT S i 4 SN

(3) HEIEFNHIEE B

KRS, SEE E S T3 AR 2 R BT o, & 1 B A TR AR AT 44,
B MBCR AL FHLHIAE, v LARAIE B¢ M BUR IR 211K SEAR 2 5

MEA b= TR KR 4% 391 ) [ 30 2 1 TR sl AT 11, 5 96 A J KX Al

2. H BT REH B BORMH

(1) EAFEEFEXK

JUBIRZ G22I A, BT a2 Bm v 2l 0[] 366 YRR PRI A A, it 88 AR SO HP g B 4B A2 s 38 1
T, PRSI E SR T TR R AT E RO EE W 8. frif “G8GRkAL”,
W AR E T RAL, TR ERAE AT bR & . 20 ALk, SRR S5REA
HH ISl AR 7 2 e 1 S [ SR, A Tk KRS (19 [ 2 % 7= BE 7, HL 1 19 thh£d 90 44
DA BILE KN =R B 38, T AT Y 16 26 7= L 1R FE WL ANG 56 B AR ™ 1 . B2 &
BUFT ch 5 0 7 o (1) 2 o [l (R AN R A8 57 5, DA 0 [ B i 2 O o 6 T R, SN
PEMI RN ST 0 A T, (H 0% HBUR L DL 8l B 75K o (R, 92 [ (R B BUR BOERA 3,
R A B 2 e i 1) 36 R ISR AR e e AL O 2680, DRIk, 6 e etk id, &8
GrEUR 2D T .

(2) "BRAREBTHIESF K

1931 4E 9 1 21 H, s HBUEATKREAAHIZ G, 1 585 4.86 SEIuiks) 3.40 3%
I, JEERTORIR A, VR AT IR s, fRUE T 9 P s s i s . W, T
TR E ]y =, S E RIS T A S, BT OB . RS E ) Ot —E A
KBEED, 1931 4EFF U, FEESCIEMAT T (AR AN IE M) CRPEY A (EEOTBL
1), B BB NI 100%, 1932 45 7 H, SEEFS BRAHEINE R INERKEHITT
W R, WHEARBF A S . RS L, BRI N T R AR 2K
ML BTSN K T 5 & FVAR ST 52 2, thnsis T 0% [EE [ B i bR S B 20 56
1 Oltn G RER%:, 2005). JelE [H o S BOR R UEFIY KT H I, W58 T 4N K,
XA TG R L AR 2 5% O B R BUR

() HAAREZFERT T

AL i 25 IR B, ORI, hE S5 b TS A RSB (X,
2010), ARAZZE] A RGN PN RIS, 2R BUR ) RSO B AL
YRR B M A EGETE SN, B ORI R4, A e BRI, BT
AR, Bt g R — ERZE TR A A, B AR A O B M
Feo B ML B SINE TR B2, T EK GDP Sk A LR BN EE .
[ Py S bR T BUT e 5 R 3, AT [ IQBURF C8 58 A0S T 8 = . BLEI 4,
HI G & TIEPE TACTBI . 1935 4F 11 H, vAMlEA 7, sk TR E S s Bk
Hudro Mk, TPERSET Y RA BA TR MAESROCR I ThRE, A T 9Lttt mBeE T
AEPE. 1936 AP E SEATAUMHRI L R —4F, hy . REATERA BER T E RS M
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gy, AR, HATIRE R HAERL it PR R EIHES . BT RRERE, RRL
P E 25 SRR, MRATHR KR EmNEN 2 — (2 H: XF. T, 2009).

S22 R 2% 90 ) o ) 1) B T SR (T A7 RE D TBRMR AR, TR B2t 2 AT TN
I g PR AR 22, BEOUEM IS ABIONE TR RAMIN, A Re
DEot Rl U R . BER 2RO U R AZ AR N 8] 2 P

WaR—-WH L —>St
/ N
S<I — &J. Tt S=1 (RAKFHIHJE 4D
(ex-ante) N 7 (ex-post)
REEARRILF B |

B2 “feadiRBLE” NBEANSEEIE)EE

FEMER LRI TR T, Al™ S R B A D8, AR« 23 ) LA R
AR FATARICIE H [ 1978 4ELIHT “ RGN ” it RIZEST S H, ERBRIERH T,
PR B o DL, ARAT AR A AP A Gt “ 5057 AEIGR 4, IR
A AT T RAAL MRS A L . HERATAHEA Y, (F00ies Bl flig ey,
4y HEh Bl K .

= SRETE MBURSL T & AFRIBRR

AT A AN, SRERE AT RAR A FARRLE 1920 404 G, B
A, 2010), CZCHE T ZRIIH RSP IR SL O [E o FEE T « A1 2206) 56 [ R 4 il 73X FE (1
e “1929 FERI BT AL, RS 20 T 20 FEATIHE T AN REIHBE RS R . M 1929
SEF) 1933 4, A SzprE A BAEERTE T 30%. 5B RHE, Sk 3T 2R A B
25%. 1931 4. 1932 4-F11 1933 4, B Al ANE L2 4. 20 4l 30 SEAR IR N5
PEEAB IS AU, | R BB L TR (FEE M - 12, 2008). 7 432
FAAT < R EXGR 40T MRS : S B 2 5R G 3 I 1929 4 i) 31 1933
SEMIUA AR o KIE 4 SRR HA L PRI, [R5 1) R BB 10 1 94
ANHE, T H T 37%, % R T 33%, SEBs GNP RB& T 30%, 14 X GNP
BT —FLL b ZolkE BTFR 250% 1) mig, IR 20 20 30 AR HAR R h — ELAR KR
7 15%0LL 1. SV 2 S5 R RTINS T30 10 4, FURBESE S Ut ORI KR,
B AT, R DIRAN K978 ) KA (AR 2, 2008).

1. REEMERPRIEEEHE

(1 RERBTERERERLIL

KREAIIA], &R PARAT BRI (R 3), BARIMAMIRITS Y A, RMmEBSKD
LA R S, TR MBURE AL “HE4” 2 BlRER] « J50hk 1932 4F 11 H g 5L
AESER IV BRAT R QL T AR 13 A 7 (Rl <FR4E4E, 2008) . 1HZ, BTHREF] <3
SEMAE, SELTREAT, BATHA 087 F R R EER . KR4 LURIRAT
18] AR A0 i Z 3R B IR “AdAE” HARATIOZE B, RATSARIBGK. T, RMEERATA K
EF| 1933 5 WA, B 1934 FEAGEAEIR LT (L 4),
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*3 R 2% ST B S R AR AT AR DL
F o AT R W AT 5 % (%) WK (%)
1930 22172 1350 3.48 1.40
1931 19375 2293 7.62 2.87
1932 17802 1453 3.64 173
1933 14440 4000 20.2 7.84

BRI IR (LB A% 1920 EMREFETFHLHEM RS BR), LiE=B15)E 2009
FRR, 2F 169 UL,

#4 YW E ARG (F4E=100)
R FH CE|
LY L Ms REEP 7N I Ms IREEP

1930 91.4 94.3 91.7 99.3 100.8 99.2

1931 93.6 88.0 89.6 93.0 98.8 96.8
1932 87.0 92.7 94.9 100.70 102.3 96.4
1933 98.7 97.5 103.1 104.40 105.2 98.5
1934 110.8 115.2 102.2 108.6 100.5 99.2
1935 108.9 118.4 101.5 102.8 103.3 100. 9
1936 113.0 114.4 103.6 105.2 106.5 100.4

TORIRYR: IR EES | iTokEE, Vo ESEE, (GEEMGLE K5 M), o E Smh e 1991 4EfR, 2R
154~155 1.

PR E IAT 2 G, M52 St eRRliT. 3 A6 H, PHEl g 4 EmA T
W4 K, DM g T . 3 H 9 H, WS 4 AN iEE T CREEATIE) . W
BB CR AT RT3, AR AR BERs A R AT R4y DUk, Hoh A
A4 EAEK Q0% AT A A1, JERVFEAIE 3 H 13 H. 14 H. 15 HE, X
FEARME AV RAT I TYHRE. M 1933 423 H4 1935 427 H, X} 6468 FILA(E 4 HATHE 4L
30 2T B, [, SEHEASCH T 2352 KA RE AV AR AT . B 4 A —
ANEW, OF 10 RAZETHIGERAT, EBIIIEH, WSy bl sk g %
AT, HATE T,

(2) EREBK M= H R/ HIHEN

e 7 S GE I I — BT S AN B3 T A SN RIN, R ORAIE B 6 25 AN AN
T JLORAE NI 2 AR BN IR 7 1) 5 A BRAR IR 85 A Il ——3AT T R4 BOK (LK 5), TR MEL
FURAEZ, RT3 Pl (LR 6).

*5 20 120 20~30 AFARA) 5 [ 1) 3% 1T Bk
) JBORAERAR YRR
1929 /10 H EN L2 {LFETTBUM S, BRI A 2 5%
1929 4F 11 H~19304E 12 H | FEA 4.4 {LFETBU:, FHIEIEILRE 3%
1931 £ 1~8 H EN L3LFEITTBUM S, BRI A 2 3%
1931 4£ 10~11 A FEEIR T 4%
1932 4 1~8 H PN 111 J7 K TCBUNTT, AR 42 2.5%
1933 4E FEILE S 3.5%

BORBRUR: BREERL (LU sB RN %S 1920 A E AU 2 YENT TS H o), Rl =515 45 2009

8
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ERR, 3 169 T,

%6 R 2% JU31R) 5 IR i VAR AT A7 5K Az TJTRTT
FEhy SR L ARAT A7 3K Fh 5 [ i M ARAT A7 5K
1929 25160 1933 16019
1930 25648 1934 17796
1931 22569 1935 21731
1932 17111

ORI : KPR C(AZRRGTE RUESR D S geit), Seils, Br Rk ikt 2002 56, 5% 657, 659 1T,

BRI S gtR B ER SOL S e i, IR S0 E. R SRATIEZ A,
bt 4 A 5 HRAATE 2 FriEIt. SAm G U AU S IRAT, SR
MEkaR . PR LS, WO S A AN A B <5 th I VF TE o Sl A 5 [ 7 [ TS T AR
il AR OR B B3 T NS v, SCVFBURAE E BRI Sl SO AT IR B3, 6 A, & 308
TR G R ZEIEAEAR AT AR TR A B S AT

(3) EKEIESF WM

B0 A S 55 0K IR 7™ 7 b VP de oy 7 2 S G R 3 T ke s FRATR 38 BB, Al B
T XXFEHAF CEAE 2R, 2009). SUEN B G M UURBOT G SRR A
W AR DT, 35 R ORSLBIZE T PRI 5L, SEIBcfil ) LUK A BUR 3 BURC £5 B 00 i e
F BT BNLEIR G2 B SR Bkt 2 BEPLIER, HATMICER) . M 1929 F 15 RA
KAELTERER, (FA SR TR N I JCHEE RIRAE I R A ke . UL, SEHl & 1 3 5%
AL DIREAR I T, SR T o PR S S BRI, IR T, i BhEsE . €
EAESF 1T 1933 4 3 H 15 HEFH IRk,

MR R S BN =5 OURTE RGN 2 RIS 5% LA AN T 1 B 72 R »
SRR WA B AR R A B DR IES, A, XN SEHE 45t KO DM R E T .

2. R E 5 7K B BURIHI

(1 EABRRHRZBBORT &

MBI LB, BAT T 5 AT LIS XA 4518 . IESEI 2 T B R A AR T BURIR
FEREFI RS . SN 1921 £ELICRATFI Ik m s, EF R E R THBOFL5E I K 7
MR, — FURAANVE R AT IR R B)), #RK 1 A TR TR B 3 kR o SRR I (R o
RO R GE I I R A BRI B2 W (3T s, BURBTC R A, — 25 dih 76 % M35t
FRACIRI K o TR 58 7 SR N S 402 7 SR A R [ R 8B (K R A, B e ik AR 2
A, BRMBORA R, WRERK I BIBORCR, I Emis R O M. FA 14
I, VRIS “ah Pk R 7 AR 1 A SR BB N %S R L e . AR,
AR TCRHINZ DB A VRN “ BB, Bt 2o . X IE AR I R 4% 18]
Wl e ST A R SRS

B NN BORA B AR, W BBGR MR, fefi— 321052 1931 4F 12
JH G TIHMENER) 1932 4EBiE . fESEE Py s b, AERP I SYIE B 52 iR R A2 22 A4
(K1 PRI e B, RN S IR B NN 25%8 7121 T 63%. X ERA 11
Hofigert, AR D) EAA NS MI%, FANBBE R L TS .

(2) EAPFERKERIRBIHRE W EL

I FEIAEAN G 5 -5 PR 4% 8 B d g B B R I B 2 1930 4F 6 1K (A —E R 5¢
B o %354S 25000 2 Bl i KRB 958 T 59%. ZIAAEEN . B ESHEKPES.
i AN 55 AT S UORAE AT SR IR 22, ST (R 52 S Ak PR 07 S e SC 31 1 S8 KT T2 41
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S KR B LB oAb e 3, R BERBOTSF IR RAT N o Ui, RORABUR K SN, 56
AV AR KRBl T, SREVIAAE R KRR A R BB 90%; A B 4Rk B 4T3 H 56
R PR 7™ b A R AE TVE KT 128k PHBEA IR T B, XSG ViU % il Rl
LURA DR 5 B VAR TS — St S ANt 250 & R — M — D B e B B 22 AR, [
B 52 A1 T HEK e X BEDTE Ty 7 ORI 11 Tk . SEREH D@ 51.6 12
FITCRER] T 165 /KT, X —BUEMAREA ARG 8 — 8k, BT HIER e skt
A CHTE, 2006).

JARIEE DR SR K, 1934 4, SEEMUG T — AN EERAAR CLaE—s
HEY KAARRE) 51 51— (1934 F IS G UhE i), ikl T3 R iR Bz sl
GIESABUR G T AME R FUREA T XU [ 10 T34 B A T B K 26 2o A1 13X —
BB RGEAT LAANZE [ S fHEHERLEAT fy— 05 (B B IR 50%. T2 M 1935 47T 4, S
(1l B 52 5 3820 KL

MR SRS S BUTR W9 5 TS DUR A #6511 B BRI 301, 5 Pl 1K) T4 R R I A B iR
WS AEAT IO, R RARRR HLAZ BT o, ) w7 B ™ T2 B, B U e 17 7™ R A2 5
FETI A, BEAE R ISAL . N SEAT P AR PY—— B RESAT th 2, AR ks AT LLEZ
5o LPERD AT 1M A B, SRR GRS ) AU 400 Seon! g vl
PBERERLIL, AR W 2 s A AR TR 17— (Rl « 44EfE, 2008). A& A
M ICVE BB ARAT IR, SERTICIA AL — € 218 R RDARAT, AR T WA (8] ) sl i ST X
AL, B T ECR AL LR TR AR T I s 1k T, AORECR B R . st Uk
Tl XU RAE B Wit S g8 EAT G A B o

= N\ MBURE FHLHIA R REE

A AU BT T OO WL 2 A 1 IO R b A5 AE N (R BUSR A% L ] . n
RAL PP KPR, B3 D ECR K BOR B L IR AN 2 o AT LI A R K
PN AR DR S R S T R D0 A — R, DT ASE AT T T PRt A 23 A 5 — JBeAk
FATTR BT T B AL UL & PP IR — %52

I RS S|

PRI = 30N, ST B A E i RSB AA  ANZR 4% ORI, WIS R4
(K3 AR AR I AN A IR o TR Hy 1SR B A 2 b A4 SORMI ARG IT SO M R, A A
HRYSE AL TR AE AR A R B

Mt =& Xr | TP t —5frr | =1 t =Y 1

FEIGN A, SeE 0 M s G ity , B2 i gy vk RS m, s I 1935
AR T ST AR, IR, M NIRRT R BRI A IS, R AR SR T 1
FOWEABE ST FRISEE, i T sy AR, SO SRR, AN ST R 45
B, M NI RN ST, R RIEAER 5 i e B 2E T AEBBEA L,
HI TR EBLAREK, wle bt MAF R, SRR EASAZ NEEK. T, KEMK
BURAE M A IETE 7 8 2 AN .

2R BT B i i

(1) FEIEMqHIL

FErEqBiR e it 1M SRR S AN BEBE SN ORI K B8, B BT T BCHOE L] 2
PRS2 A% 1, g SO KT T2 A (R LLSEA O B BB FE5eqHR ) BT AL S HLH

10
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CES YR
Mgt =Bt —at =1t =Y 1
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Experience from the Great Depression: Monetary Policy Can

Also Push the Economy Cart

Abstract: the British experience in the Great Depression indicates that, it is possible that
monetary policy plays an initiation role under depressed demand restricted economy; however two
essential conditions must be meet. Financially speaking, essential security banking system,
sufficient elasticity of money supply and good running security market are required; seen from the
aggregate demand, the demand for investment and overseas should at least not be suppressed by
policies. However, the experience of modern China indicates that, monetary policy can fully
improve the imported depression under supply restricted economy. The analysis of America can
show that monetary policy and fiscal policy are equally result-less since above mentioned
conditions can not meet at the period of president Hoover. President Roosevelt had no political
alternative when he repaired the economic mechanism and enforced dirigisme at the same time,
but he did have economic alternative.

Key words: the great depression monetary policy fiscal policy the U.S.A the UK  China
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SIMPLE SUMMARY ON THE QUESTIONS OF MORDEN

CHINA INTERNATIONAL TRADE RESEARCH
—FROM THE VIEW OF CLIOMENTRICS STUDIES

Chen Zhao

ABSTRACT: Since 1979, the clinometric studies in china mainland have broadly studied on the
modern china international trade, so collecting and editing historical materials on the studies have
made big progress. But from the method of studies on economic history, there is a big gap
between domestic and abroad. The fundamental difference is studying economic history should be
based on historic method or on economic method. The main problems are: first, lacking
economics logic analysis, only depending on the simple individual feeling to draw the conclusion.
Second, applying mechanically the economic logic, the result is the medicine is not just right for
the illness. Third, taking a part for whole and using a simple case method, not the empirical
analysis

Key words: modern china, international trade, clinometric studies, research method
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1949 4F, M EL B R E YA (1950) $2H “FAAABAIE 7, k5 5 4148
PR BAN R J v L R T it H 1, R PR [ SR 57 ) A AP AE K DB A A 7
BB B AR 1 5 —— 42 i [ 28 5% 2 R S K% (1950) M o — A1 BE AR T ARBLA ML A, I gl 2 3 44
(1) AT — AR, AR YRR RO AR AASS, SRR
(1958) fEHILaL FHEH “TTMRIL KIS, N KRB E RS KA T80T Mg 57
I AF AL, T BRI TE 5 S A RN 3R SR ) 5 AR BE 2 0% Ak . SR, A VF 2
R B E A 5 AR KB a4 . 5kME (2002) B 1980—2000 4 i) B [ 4 #4
A G SATHREA B ) PN, ks 51 2 SR EUEVA T B 10.4%, P34 5E4FE T [ 0.55%. &
T REE N (2002) /5845 Hi , 1993 —2000 4F [H) A A% 57 2 4541 T B 13% . B3 42 (2006)
RIS 52 ) AR AE D Bl R R . ZRREEN (2009) IR BE 5 4 A LLAE
T 4.6%IFH S R . Ry A (19500, k% (1955) $EH “SA B &AL A
KL (1958) (1) “ITXRAIGK IR 7, o ERREEE AT BN IR . SR T S f ARtk
Hh (R R 57 0 4 ERANWEGAL, (H AR [E S 5FHIAN T KR R, X WAR S “ S5 41 %4k
w7 CTERAIER IR METE . i, ARSCERN R G AR R R R R,
ITX— 45

— R FMHN— R R
KA T4 KRG « YL AR TGS BT e, M Trixee
AR BT LA AE R ERAE 22 KRR PE e T IS Ol o WERB e y SEBRBEACH AT, JUIE 56

Ho— BT A3z AT LT B BAT TR AR AT TN K R AR A B SE 2R B AR AL o B R AR B
B WAL A, REEIXM IS SR RATT IR, A28 Gl s oy AR 5, 7
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PR, BATEISH “R AR B, G T AL ) B R AR B
BUEFATAE H] EL AL AR A 2 57 5 S A ) — R i Y

5 B I LA OL S BRI LR #0 A AR 55 Bl 2B 7 R P 1, B S 5
AT E G ) AR 55 s A= A 220, % BRI T BEE 382 5 IR B 2y LA et ad . BB
BARBE R : LIMEREFRAAEAHANEE, A BABAREHNRIEEK, B EHAEAREG
AP S, A B A A = BARB R i X, B E VA J7 8 B i Y, 7
EEEATEH S, A BRI O X BBl Y, B EEE Y #bl X 2.A B M, M58, B EAM, A

W, LM, <M, AFSE% 800 0, B ESAFRE g, Wa,. g, W
RS2 SRR RIIEECON: U, = (X0) (o) i=A 5 B U, i

BEANJE RIS, XY A E AR B B i XA Y (2, $88ia . B
R s RS T R A XONTY IO RS BN RI R AP RERE, — RS 00 R R i sy, Tl A
FEBOR, B S O i 1R RS il LA B A A% (VTR i BT ARA IO R, it o> B3 4

WG A e TE 4 i, 5780 N EFAE RN 74 A hifish, R PENEEARE: Py

Py o B BR8P FPR AR Y ARRE T XA Dy = Py [ Py W B E T

S5 %At
A [ AN R SR I RS 1) «

maXUA = (X;)a(Y:)ﬁ,S.t.pXXK = Py X/(f\ + pYYAC7X£ =0,
T I P B H 5 FE SR A
Xa=00,,Ys =(B1py)daU, =aaﬁﬂ(1/ pvx)ﬁqA

BB, XL = X2 =X, =0, —a0, =4, Ya =Yx = (B Py,
Tl i, FAr A R R 1) [E 5 T A T 5 X oK Yo TR X B4
XA =M, X5 =AM ,Qu: Bl Y BRGER: YA =MLY = (81 py )M G, -
R, B R J D i
maxUg = (Xg)" (Ys)”,st.p,Yg = px Xg + P, Ys,Yg =0g
S B RSk A
Yg = fdg, Xg = Py Gg,Ug = @B (Prx)" s

M B, Yy =Y =Yg =05 — Ay =alg, X§ = X5 = aPy Qg
Tl A B SR E BRI AT 5 Y, FRRT R X TR Y L
YA =MgYs =aM gy Rl X TR X" =M X3 = apyMyQg

V] BRI - AL, MR CRIETEZREMATH), 45 ETTE 1990 4R, 5 245 T
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H— 3 A rT Bl i, RIR A B s 25 T sk, |
XA = XA :apYXMBqB zﬁMAqA’YAS =Y ™ :(ﬂ/ pYX)MAqA:aMBqB

MRS B [ CRIBHIEZE) MRS N: Py = (Bla)(M M), /dg)

B CRIEFIEZ) ERAMEIN: Uy =AM, M) (qs)" (d,)"
L, RO CERI A RS R, ) B CRIEREZ) B AR
A HOR R 17 SRR AE R (G0 /Ol ) W0 B LR RO AT A S5 A L 45

FEENEF AR IEAG, 1 HA 52 oy [ (0 BEAR DL 55 B R AEAOG, WAt il, fE5ea kit
TR, B2 5 REE AL 52 S XU I RE 2 R TR 7 BAT BUA A3 i K 55 3l 2B A i e

UER PR AL T B LR TR H, M2 Qs O FERIN AN A RESCR RIS, 4RI A
REW AL TR, B By VNS A i i fe s i 1Y RIS, Y ks TR A Y R
MR mdr ETF, twtie B L7t A B 55 4 Fekas, B EE RN, 51 5 A

BN Rz, B EBERH DY RS EKS, Y UrA% NREAERS Y R ah AR m A N EE. BN EE,
Mt B B 5 44k, B IR E RABUT AR, SR> WP AL T/ R4 R 2
DEAH, LW ER, M K TR, B, gg iTEMRAE T RS m e —

LT, O PR ms B B o PR, R PR AR B K A P BOR B R A ™ i, JEEOR R

TR A & 5, M0 AR R R 2 0 55 3 3 A 7 i sl B IR IR 8 i FEHEAR R
BEESRRAANR AT L. BALE Y, B EATLIAR G O dh Y O Rs, i B i

R, WM, Hog $RmEE T q, P, i B [H 5 5 4Rk, B IE & R K

EJt, B MRS HZ G, qg femBdR, B E 5 &S E, B H 55 A R i K

FEBER, “ BB AAHRALIR” KA.

WE AR “ A AABAIR” WA IS AL, S A = RETT
A G AP BEL RO A BT R B A R G AL T AR A
B IEPUNR AR TS, S ANRE L K, — R B MR DU N s Sk
Il B 52 Sy A 2, 11 2L LB vty Hh 10 e RO A A% R B i [ o 5 2 AU, b — P D o B
Dy R ad A BEHT 52 5 26 A RAKDL, B2 5 2 A1 2508 ROR A B2 S IR 30 52 0 2 AR A R A A
SRz sb o L, ks 2 LA REELIRAR DN S 2 A2 2 Lo ARTAE “ TR AR PR 347
Z N A EA R RERIR S S AR A Z L, i SR T-BL SRR H . BESR B4
IR, — FEBEIN S S R RE 5 VE AN P AR R AR, PRACOTA%, RIS R,
Pk T BRI S /N TR RIS AR L, B2 S I R 2 v AS K IAIUE, A “ R SRR
AR 28, AGFAE A G 6 CRAFAELIRIIIR, R4 5 20 P 25 AN W i 54
DHARRBEEA . A P IE KA C R4 T TR AR ATEES WIRIA TGRS “ 5 5 4 AF
AR R W [ [ B 5 2 GOSN B S Sy M i, AR IR A BE
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AR DRI DE AR LR R ] A TR A AOIRAS, R K, & L) LT
AERERL, SRR BRI, S A SR &M AN E | .
[ PF X1 22 5 A TR (R 9 E—— SR SR AL R L e I C A RE G I [ A T Ib s 4 T 22
DEAHA. M 1978 IR RE] 1992 FEIX BN, THRIGHHRGIR = 55 h E &, HE
1992 4£ 10 H, wILHPU A IR “ s arat a3 Xl srikdl 7. 1993 4 2 b
FAE W7, REMTRES RN H MRS 5 H 10 H, JbtiiBuf EUE A6
KRB E. W5, SMra B RISFaRrmeE. WE, M. WE, WS
Semg—— M AT R 8 2%, BH) 1997 4£ 5 1 10 HAb ST e e, a1t
FREEA AL BT IBH X — SR HLEAY .

1994 41 H 1 H, "EIGH T SN, FEORVEUS B, 5 RATANL L
ez . B TR SO T &, SR AN IR SR 1A v S B N R M L2 31, 4b
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PR A S S . P1997 4E, TN RREIE K . 7RI, R E BT R,
Wil , G JUER RS, I H#Res, w7 FA%, HE,
THPRA SR A LT o B T (0 BAR ARk, [ RS btk 7 — AN st
I “ T Z AR, — R R I WA A BB S o AR [ K G R R, #1997
SER, A TR SRR T 3 JiALot, HILT ot R L%, 95%I(1 Tl
AR T R, 6 A4, BIRS AT WSRO T A PEAE 15 dh i 7 O,
DA Inage Al B s . © Atk FRATHI A T 1996 4F 2 R 285 AT 5, X8 (2011)
) — THT I L WA G T X ANEEAS T . 1995 4E LAY, Ho [ Ab T {E 4 20 R B 22 5 2544, 1996
ELUG, T ETFUREEN TR AR 2 5 A4

IR, T BOR— N 4 A 4 FH R 2% it — [ B T A I A 5 12 ) 57 2 WSS S R B 1)
KR BEUR—BNENA A EEATRARG: I = BN G i b 95K,
SRR T ST K, IX IS A R A MTHE A AE “ TR AR B & 56 7 B 2 NI
A AR L 1R

1E +Ey> 1IN, AMIZAE AT LLSGE E s 20

2.E,+E <1, ARMIZIESEEERE W

3. E +En= 1, A E BRI S BAT 3

Ho B, Myt DR SRR SR IR SR, B A R T SR A R

FHEHE, >1O7, EWAETREE TR, HarRea sttt sy K, Wit
I TR T RA WA, FTE, +E, <1 WO, EURETREEZ AR HER, BT
SR R RE IR ST o IX I ORAL T2 75 SR 1 o 8, (HL S A2 45 5 THIAT R ) e e 55
—, HEORSNTAS TR, EAMTRASREE R0, X UL AELS U7 I8 ) PR S 1R A N
ghby, APEEBCNIBE A, Rt oy KBARETWE. 2, MR ARME LTt
A= S 0 i AR EORAR AT, B S SMTE S K TE S, XU, M4kt
Ey+En<l1i, ZESHZMALARAN . HOIARISE,+E,=1 00, &R EI LS
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P
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FRATHR I — B AR H 1 B3 5 PR S S DA o L HY 101 B2 5 B e B

EX = f(y;.e)
OEX S0, OEX 50
oY oe

HAPEXR RN OF, vyt L GDPIEEL, e B MiARL K. HIgRERmM: I
M EAEAAE W R, EAM KRR, OB, ENARTIZE, IOk
T, ORI WO EAMINACE R IEACR R, 5 EEAR MR R R IEA R,

IM = f(y.e)
oM -0 oM <0
oy oe

Forp M Rt 8, y A IE GDP 4R%L, e N EHEARINEARIL A PG BCRY] . {E
FAbSAEAARTE DU, EWOA A, BE LB N AR TR, HE R AR R
Ioleb s HE VD o JE VU A RSN KPS IEARSGR AR, 5 HAR AR AT AR U R

=, PEEFFHLIESHT

FATHE P 5 BT IRIATHEE, Wh R,

Rl P EATEHIAE

G ARMICH e H HAET EX HEORETIM | % GDP 5%t | I GDP 5%k
1984 232.7 261.4 274.1 62.3 170.0
1985 293.66 2735 4225 64.5 192.9
1986 345.28 309.4 429.1 66.6 210.0
1987 372.21 394.4 4321 69 2343
1988 372.21 475.2 552.7 72.1 260.7
1989 376.51 525.4 591.4 74.9 271.3
1990 478.32 620.9 5335 75.6 281.7
1991 532.33 719.1 637.9 76.7 307.6
1992 551.46 849.4 805.9 78.4 351.4
1993 576.20 917.4 1039.6 79.8 400.4
1994 861.87 12101 1156.1 82.5 452.8
1995 835.10 1487.8 1320.8 84.8 502.3
1996 831.42 1510.5 1388.3 87.7 552.6
1997 828.98 1827.9 1423.7 91 603.9
1998 827.91 1837.1 1402.4 93.1 651.2
1999 827.83 1949.3 1657.0 % 700.9
2000 827.84 2492.0 2250.9 100 759.9
2001 827.70 2661.0 24355 101.5 823.0
2002 827.70 3256.0 2951.7 103.5 897.8
2003 827.70 4382.3 4127.6 106.3 987.8
2004 827.68 5933.2 5612.3 110.6 1087.4
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2005 819.17 7619.5 6599.5 114.5 1210.4
2006 797.18 9689.4 7914.6 119.1 1363.8
2007 760.40 12177.8 9559.5 123.6 1557.0
2008 694.51 14306.9 11325.6 126.3 1707.0
2009 683.10 12016.1 10059.2 123.8 1862.5

Bk ANRMICE (HBRRNE, T84 USD $100). AT ([23E70). 30 R (IZ3E70).
Wi[E GDP 5% (1978=100) W. (FEZH4EL 1995-2010). &Ml HidlFE, WKL A; (A GDP
FEBONIES T 5 5 N R i 23130 www.uncatd.org,Handbook of Statistics online, 2000=100.

WRIETH BT A AT, SR AT 2 R R PRI EC R, FNES
S HEAEIR)T . ADF o5 AT B B 56 25 R R R P -

#K 2 ADF BRI 45

AR b ZEAUH | (e, t, K| DWIH ADF Ziili | 5% SHE | 1% FHE 45t
InEX 2 (0, 0, 1 1.83 -5.76 -1.96 -2.67 1(2)*
Inys 2 (0, 0, 1 1.62 -3.64 -1.96 -2.67 1(2)*
Ine 2 (0, 0, 2) 2.16 -6.05 -1.96 -2.68 12)*
* RN IESY JE T HUAE 5%I 225 /K 7 Bl ADF PR .
3 2] WA A R
BRUEME | W& E (P | 10%IGFE | A—maxgit& (P 10%IIE HE | AN
0.62 35.17 (0.05) * 32.27 22.96 (0.04) * 20.05 I
0.29 12.21 (0.43) 17.98 8.09 (0.54) 13.91 FEA 1A
0.16 4.12 (0.39) 7.56 4.12 (0.40) 7.56 24
*RIAE 10001 & A M IR4a)5U ¥, P PRI .
4 ADF BRI 45
A i FESUH | (e t, k)| DWHIH ADF Ziil it | 5%IG S | 1% S “hig
Inim 1 (c, 0, 1) 1.44 -4.30 -2.99 -3.74 1(1)*
Iny 2 0, 0, 1 1.62 -4.41 -1.96 -2.67 12)*
Ine 2 (0, 0, 2) 2.16 -6.05 -1.96 -2.68 1(2)*
* RN B ZESY JE P FITE 5% 1) 2 E K it ADF PR k5 .
x5 VPR AR
FROEAR | B 40iE (PME) | 5%IGAHE | A —maxZits (P ) 5%l FHH P
0.787 48.08 (0.00) * 35.01 37.21 (0.00) * 24.25 y
0.362 10.88 (0.40) 18.40 10.79 (0.33) 17.15 FEA 1A
0.004 0.09 (0.76) 3.84 0.09 (0.76) 3.84 FE 24

* R WAL S%IK R E K M s B BE, PN BB .

FATHE SRS 20 5P BUARBE . FATTHE 5G] 1984-1995 SE K a BEAT A1) & TR 4R
PR AL R O AR, R T

INEX =4.13Iny,; +0.5Ine —-14.46 +[ma(3) = 0.99]
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(4.40) (2.72)  (-481) (9.27)
R?=0.99 D.W=2.11  S.E=0.048 T=12

InIM =1.59Iny -0.4Ine +[ar(l) = 0.81] +[ma(4) = -0.97]

(19.47) (-5.48) (3.72) (-31.74)
R?=0.99 D.W=2.08 S.E=0.033 T=12
MR A DU e 1984-1995 4R [H], Hr[E L ps b ks 55 B O 0.5, E LIRS it
¥t E N 0.4, E, +E,=0.9<1, i E TS LR ILTER,
[, FeATHEXT 1996-2009 AR AT R, BRI

InEX, =4.95Iny, +2.01llne, +0.53InEX; —32.65+[ar(4) = 0.26]

(3.94) (4.34) (3.56) (-5.97) (2.94)
R?=0.99 D.W=2.26 S.E=0.068 T=14

InIM =1.79Iny - 0.62Ine +[ar (1) = 0.64] +[ar(4) = -0.48]

(17.38)  (-5.95)  (2.73) (-2.49)
R?=0.98 D.W=18 S.E=0.1 T=14
MRS A DU H e 1996-2009 4 [R], HE R S A SR E B, O 2.01, BECTRG S
WHAPEE, N 0.62, E +E,=2.63>1, BRI E LT3R A LA,

V. S5 &HS T
ST IR AR r B A IR TR) P STt LR T 510 7 2Rt s, Ut R A RE, [ R B

W TR N, 5 BRI A B A 5 5 S A A WAL
%6 1985-2009 4=+ [ X} 4h A S Bt

FEhy NBTT B FEhy NBTT B Fhy NBTT B
1985 92.6 -448.9 1994 102 461.7 2003 98 2092.3
1986 85.1 -416.2 1995 101.9 1403.7 2004 924 2667.5
1987 94.5 -144.2 1996 105.9 1019 2005 86.2 8374.4
1988 90.7 -288.4 1997 110.2 3354.2 2006 82.6 14217.7
1989 102.2 -243.8 1998 110.6 3597.5 2007 80.5 201711
1990 102.1 4115 1999 104.1 2423.4 2008 73.9 20868.4
1991 101 428.4 2000 100 1995.6 2009 79.7 13411.3
1992 103.1 233 2001 102.2 1865.2

1993 101 -701.4 2002 102.2 2517.6

B ks : NBTT (INMAESR 5041 TLEEA [ 52 B RNk Ji# 2313 www.uncatd.org,Handbook of Statistics online,
2000 4F=100; TB CEEH FAZHD W (P ESEHEY 1995-2010) &M GE -5 %, 7. {Zos NRfi.

K1 DR b 52 2 4 A1
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“ 45 & e = N £ > g % 5
BT S A, . M SN, . SN, O '
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%

MEFFRTEUE . 1985-1996 47, H[E 51 5y 46 F SRR s, L5 bRl v [ s 52 S Wi
B RFEIE N, A D S S A S IR IR U5 170480 T 1998 AR, B 5 A AF SRR
ey MHFEBR A S as AEBAT YD, S DUSE AR 2 Ak N, 51 5 41 5 5 S M i
ST 178 . 1996 4 R ML 20 U 285 A3 Dy 7 SR AR 22 0 A AT i, T
M AR I BUIT S, A A S A M R SR, 1996 FLLAT, HE AL T4 LR
MATFEHR LT, AL FATHRAE ARG, 5 5 5% 5 A AR 4282 5. 1996
FELUA, PEIFGHEN T FRARMATT &S A KRR ERE TR, &
BUA B2 5 5 M B S P Rl Fp SR PRI G, B2 5 251 B2 2 B 2 S 1 A2 5

£\ /é\%

TR AEAR N “ S o) AR A7 AL JLBIR R IR, FOME DL R ST I 2 B R 2
HEF AT AL T PEg TR A TF S RS A AR THR (R R REE N TR sRATR Y
QP “HHFERT G, X R B RATAEE T 2 ML B B A 4
ZeUFOLEIN, WU S LBV T IR 22 B A B M R BB 15 R A 8 DR BL AT, 15
JPHs 2 B R AR AR R S5

28



Crp R 2P LT &) 2011 4R 2 3]

EEBUN

[1]5kHe. FRIE BE 2 5 A2 ) (B 5 SSUERFFE[D]. b % Vh 22 A8l K%, 2002

IR Tf. g, T, B T —rh 5 5 & A& Ao i [0]. E Br 52 5
2002,(7)

[B1ii . B2 5 2 A SEUEZr B [D]AL 50 REAMZTE 5 55 K2, 2006

[414500 A PME. o E % 51 5 2 A AR B3 5 Y R il JET 1981-2007 4E (I
FPEEEITFEI]. R S ), 2009,(3)

[S]X1EH. LS 2 oA 20 0% B T SR A R B 2 D 1) e AR ——1952 4R DLk b [H 48 B S B4R [J].
SN ES T < B (S S 7/ S S/ B S 2011,(1) .
http://www2.gdufs.edu.cn/wtoresearch/xueshuchengguo/dongtai9.pdf

[5]Prebisch,R.,The Economic Development of Latin America and its Principal
Problems[J],Economic Bulletinfor Latin America,No.7,1950,pp1-22

[6]Singer,H.W., The Distribution of Gains Between Investing and Borrowing Countries[J],
American EconomicReview, May 1950, pp473-485

[7]9.N.Bhagwati.1958.Immiserizing Growth[J].review of Economic Studies No.3.

The Premise of Deteriorating Trade Terms Theory is
Supply-constraints System
--The discussion based on Chinese Economics System since

reform and opening

Chen zhao Ye Jingcheng

Abstract: The premise of deteriorating trade terms theory is supply-constraints
system.When the world turns to demand-constraints system,deteriorating trade
terms theory no longer applies.Under demand-constraints system,there aren’t
any causal relations between terms of trade and trading gains,terms of trade
deteriorates while trading gains increases.When using deteriorating trade terms
theory to evaluate international trading performance and trading gains,we must
make sure the national economic system conforms to its premise.

Keywords:Deteriorating Trade Terms Theory; Terms of Trade;Chinese
Economic System;Premise
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BA=REZE: CliometricsHi R & WD “3E” SR ER®

PUIE

NERE: AL T ZEX THNEM: & —, T ERF AR AR LR Z BG4 77
XA, BHONKE: AEFORARM——25F 55, ZRFOGE——25F8#%,; K3
Y h Rk ——it BTk Gt FHHEAE——Z2FHE. Fo, LR GEIFHL? £
HRAH =, A ERZFETFEIG AT RGRT F G BRI ZFF L, T4 R
(e R RS, BHME A, RitF2F ARG 5K

Ky EREHE

Cliomerics—— 1P, XN PRIAHR—EHK, BAHIRZ RN T2 1A 1
L—RIR, o AT E QB MTRE ) SRS DU IE: “WR, FRETIRIE W T, BERE
F&”, ma.

BN EA R BT E A, W GRS MRER, 4Tk
S5 N e

HEAKE, TFEAT TR EATHN AR A, BivE = H—, RISL
FZREGE BN AT IS G R, DU BUN PR 18 it M 2 2560 1 =, =5 S IE AR
ZUFE I RS

BBk, Har, ARSI S8 T —amail, RSNk EE S
T 55 ARSE R fENL, BT NTEATEN . FRATET R W _Enr DUE B
IR AN TR E KA B LT, FEA FR “—PREst 7, “ = FEue”, “ LB NI ETF UL,
WIRFILENE 2 #RBEAT VL. KR ESTMmNEE LS 7, s a2 ik, 2010 43¢
AR, WATIA T . WA AL 2011 4F 1, BB Tt N BE 03 (B 20 5 I AE LR HH IR
BT

EFEPTSs, DAACETF AT R TE K. TATBIE EAEMAE 3£ 1919~2008 411 Ji
WITFSY, BAIEXAFGT, HHEM GDP. Ms FU B H I = AN JRBIIFST . MEE/—A
JERIEES, WEBER T2 a5, JUZ G Ms JTURIK. L2 5 GDP & HHEAF1 LI
Z A IS B EGE IR HAKCT . &N RIHBAS A, A, REMEBCCH I
(GIY) HSEHMMAR AR KRS BN XRERMTRRBUEEE, B, R,
MHTHABR B A G T 4R, A 90 A 2235 e Jie 1Ryl T v 4 08 2 R 4, 9 - B Ao F i e e -

SER T IXAMIEIT, A BER IS M A S [ R L) LA G AR A (AT 4t T o AR A0 T F
TR 0] 26 [ I B ARAE S — B A 40, SRR R AT MR, REAE RS, T
WAFARIE )L 2 o

NBEGG N Z SE v, NG, 2R ] DU T A B I SE 8, &5ih sl
() SI06: 5 f At R AR IR 2 05 B, IR HR A2 tH SRR B B o KX SIS 51 1 TRL R v P T

RSO EF AR NF IRV LWL A S, TR, O, SO RIS, 24 E
Tl . ARG, WEFEKTT, HOES AL ATREA AR IE .
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JUSCARL (5 TR, SETIANE
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Essay on the Basic Necessity and ResearchTarget of the

Cliometrics studies

Liu wei

Abstract: Two issues will be discussed in this paper: on one hand ,what capacities are necessary
for the cliometric researchers at the beginning? As far as | know, four kinds of capacities:1. history
especially economic hisstory; 2.economy especially economical theory; 3.math especially
econometrics; 4.statistics especially economic data. On the other hand, what is cliometric research
for? Two aspects: one is to search for the method to slove the chinese economic problems; the
other is to improve and rectify some economic theory. The former is hard but easier,and the latter
is harder which is the final purpose of the cliometric research.

Key words: Cliometrics
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