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The Explanation on the History of Economic Operation and the Test on Economic Theory —
—The Recitation on the Contemporary Chinese Cliometrics since 1996 Liu Wei
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2GR N AEZ B 20 B S B RIRRRE A, BEONAT BT, REME R e
W IRAE . AP FEAIMBIE, X2 THEA G SO B A B i AR . AR CAE
PESCERI A AL [FJ I, 0 LGS U SR T A A BV

Abstract: It has been the first time that the cliometrics literature of Modern China came up in
1996. For 16 years, the study has been on the macroeconomic level, e.g. macroeconomic
operation, international trade, monetary economy, investment, fiscal policy and tax, and so on.
The study refers to the field that has been reached for a long time, and also has new fields. On
the whole, cliometrics literature of Modern China comes into a deep research on the logic
level of economic operation. The literature gives not only the logically economic explanation
on some economic phenomenon, but also, more importantly, the test, supplement and
adjustment, which could be the significance of the literature. This paper comments on the
advantage of the literature, while insufficiency could also be supplied partially
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(1845~10934) wevveerreeerennneeateentetnaeioteenteetteintesneonteontcostesnetorasantosnsconcanaas gﬁjﬁ 21
'‘Blood is Thicker than Water': The Effect of Kinship Network on the Difference in Welfare
among Migrants in North-East China (1845-1934) Li Nan
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Abstract: Using a unigue survey on actual village in the 1930s, this paper discusses the effect
of kinship network as one of important component of migration network on the difference in
welfare among migrants in North-east China. By constructing series econometric models, our
finding is that: kinship network has significantly positive association with the welfare of
migrants and it is an important reason to lead to the difference in economic status or welfare
among migrants. In addition, our estimates also indicate that kinship network could lead to be
upward social mobility for migrants with it. The contribution of this study not only
emphasizes the role of kinship network in Northeast migration in the modern China, but also
provides the confirmed evidence to reveal the economic function of kinship network in
traditional society.

3. KA REZ MER M EREHIZSEIIRI  oeceerrerrcreeseceenneinnncncinennnn it B 37
The Study on the Alteration of AD Structure of US before Great Depression Zhang Yu
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Abstract: By the comparison between the statistic analysis on US AD structure ten years before
Great Depression and that on British and French counterpart at the same period, the paper claimed
that correlation coefficient between real income index and wholesale price index was up to about -
0.2, while correlation coefficient between real income index and M1 money velocity was about -
0.2, which could be considered as the warning of domestic demand before US Great Depression.
Moreover, correlation coefficient between real income index and overseas market demand ratio
reached about -0.6, while correlation coefficient between real income index and foreign trade
dependence degree reached about -0.5, which could be understood as warning of overseas market
demand. Both had to be shown at the same time, however, no evidence could be thought to the
warning for Great Depression only by downturn of domestic demand or only by downturn of
overseas market demand.
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Insufficiency of Overseas Market Demand, Pulling Domestic Demand and Economic Foam
—Statistic and Logic Analysis on Japanese Economy from 1985 to 1991 Zhang Naili
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Abstract: The statistic analysis shows that Japanese investment is the main factor of economic
growth, and effective investment growth depends largely on export. At the background of
insufficiency of overseas market demand after the Plaza agreement, Japanese government took
Keynesian policy to pull domestic demand to offset the decreasing overseas market demand.
However this was not reasonable. Take multiplied principle for example. One of its important
assumptions is that insufficient domestic demand taken by investment as the first principle, and
the main factor like financial factor——money stock or interest rate, both are quite unsuitable for
Japanese investment function. Meanwhile, the policy of interest rate marketization causes large
amount of money to flow from financial sectors to stock market and real estate market as a gaudy
consequence of economic growth foam.
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SCRTFH (BB AE 22 B LB T 22 5 4 SR ) 1S-LM R 2 AR TR, (H LB BT 2522 1) EAL T2
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SEHTE SO BB AT IR AR . 2% (2010) XA T E 2 M A SR AT E T R 4L 2,
AL LR 2SR, 1913~1936 4F i E & Bl K R B R R e Ot mE,
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EE4H (2005) XHEARHEEEST AWM T, S5 T SRR R 1)
SN MR RS B TR AR T2 A= SR AN RS FE 5. XFAMER 5 s
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The Explanation on the History of Economic Operation and the Test
on Economic Theory

——The Recitation on the Contemporary Chinese Cliometrics since 1996

Liu Wei

Abstract: It has been the first time that the cliometrics literature of Modern China came up in 1996.
For 16 years, the study has been on the macroeconomic level, e.g. macroeconomic operation,
international trade, monetary economy, investment, fiscal policy and tax, and so on. The study
refers to the field that has been reached for a long time, and also has new fields. On the whole,
cliometrics literature of Modern China comes into a deep research on the logic level of economic
operation. The literature gives not only the logically economic explanation on some economic
phenomenon, but also, more importantly, the test, supplement and adjustment, which could be the
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significance of the literature. This paper comments on the advantage of the literature, while
insufficiency could also be supplied partially

Key words: Modern China  cliometrics  research paradigm
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A7, R B AR 378 R X AR g s R R B B R . TR KRR R, B
X 2 R A IS 0 R — B BN, — 5 2R P EAL GG octh e, A E
NEER B —ANFHh )7, BABCEIMES, M2E. SR E R E 7 52 20 21 8 2L
4l (Davis, 1955; £, 2001); 75— G HFEARILR RIEFET, PASEE ML Z K ROV AT )
5 0% [ (chain migration) #7378 # 1 /3 LR M 6, AR BTN T B S IT R U S 2 SR RE 1)
He— B R B RS — 5 e IE N R, IR S Y PR ARSI JS . KBE B R
) HeAt B A Bl 423 4E (JESL A, 2007; Gottschang A1 Lary, 2000). K, XfifisEo¢ RIEZ
6% B 2 rh VR FH 895 S AUA R T8 7 78 BRI 248 0 42 B4R 18] 22 B 48 R 7K1 22 S IR 52 )
(] Bt 9 1 — 2D B AT AR AL KR R P IR 2 5 fa AR 17 A 52 i 42 L S 1 SR E 4R

TCREANORSEY BT 2012 F5E 4 IRRASL, 1EIRR B A B b A R . BiERSiE R
2RI AR . ALK S RXKAR B . E A SRR R RS EIE A . TR K AR B
ORI EIR kAN S 5 MM Rt S S5 i &7 (Rl RS Mg JEw A M E RSO
Wit

Y KR R LR X A R AT NI 52 WL Bauer 48 (2005), Carrington 2% (1996), Chau (1997)
Epstein (2008), Winters % (2001), Mckenzie Fll Rapoport (2007); TMH =% B &% # B e JE S i
1S W, Mckenzie il Rapoport (2010) . FEIXFIZEW I A% [ WX 48 AR I AR e A mT DL RS I IT 8 AR
MEERE R E, HA R R0 R 5 5 AL S S5 R A AR R = 5 12
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155 9% 206 #% B 28 55 4 R 7K 7 7= AR 52 e 2 208 0 )N B S8 (Fafchamps #1 Minten,
2002) : EE— 2K TE S MR 0% R ] LU I SR EE 2 (R B 2R PR N, AR A R B R AR K
LB A& SE BN AR =R (Lt bt 5780 055) WANBERIFM, 2SI 50 Bk
WA IR N 58 2R BB R IS 96 R ] LA AR IE AN, BRI Mo 4R A 5
TR A P2 2, e A AIS DY i3, SR8 R T LABG AR 2 2 M (S 1T, B&
R BAS PER L RS . R, FRATTARAS 3B 5% R0 Bk &5 S A = Hee B A
NAGELNEAE

IR LSRR R0 AR A RE T SRR, ASCRA 20 thal 30 ARy E
(] 45 5. =5 b 350 1 o 0 2 BT A R A S R A (19364, 1936b) 1E N EEE SN G . 1%
B — R AT AE PSS T IR A (R P REE L LA/~ FEC R Th
FIA. ERTHE) , RN LR 2 R L A 2R 8 o RS T TR . XEEE
A AU B ERAT T 12 2k R 58 RINAE G AR A K LRl &, B ol DUS A i S
X E AT RGBT BAIRATEI: M3ERRER S REFREMKE T
BEE BN MA G, P MK R IR IR0 A =50 B HBA e 58 R4 7 1
BHEZMRHE, TUSREERENEF SR ZH L. FE. #0507 5k E
A L3R P 28 1R % IR ] DU AR ISR I 28 e 3, w DOl I o ok R g m 2 OB RATE &
Grepy, R LRt (85D WAk,

ARHLREMUT: BB BN R R L S KR RER RIS EFT
FEAER AT A AR =85, BEEMSE R R S5 RATHEFKF ) E R R AR
Wit FSRAS IR U B « BT 6 8 B SR SRS 7E 28 DU SR/ /28, T SR 45 SR AE 58
FEB WL s BBNER R TR R 4 0 Rk 2 g R P (AR L, IS 50 R A% IR
the (850 WENPEMsEmE T 5% RE &AL .

= EBR. RIEBREMmMEMZ

(R A S O | o 2 4SNP Y B S R

U AAb M X i E A R —, YERTAERR. SEES, REaflk
ArE, Bl DOR NMFG Do Ak, &Y, TEBURN T B 1R N IONEN R JEH X SEAT T &
K. PILEH Ut iz b, RAbX — B TRISRES. “8E 19 thav), Fit
Hi X N2 250 AL ©

RACHLIX B FFcas T 19 tHed rp . PO 38 B R R E 55 RS F ik 4+ (1856-1860)
PUE, A E R ACHL X TH G 56 AT AR A A sRfE L. —RIES U 5kG T, R BUHE
EEITH CREZRLAD) A (e 2c29) o, B4R (SE DD fERER D REgHarng, &
FRZRACHIX [T 18 PG 5 AR AT IR @ R AR E R % G ML A JE 3 X 4525 100 757
J7 A B R, OFBRA SN R X B s, (T UM IR B Sz A B A A
RN R aR fa AL, [RS8 IR T ST SR 4 05K, TS BUR T I E SUR AL X 4%
B, R RNARERARIL, AWIEIT T IERRICH X T R A RIERKB R (B <%
R WFHE (FLEL, 1986) .

VR 2RI X A NSRS R, i B E A ORMRAE A A AR S bE, e S AR
U b X AL L S A AR T AG LR F SR AR AL X A B R R BB SRR (B, TRObE,
1999) .
@ RACHL X (B ARG TR AR AR (1636-1643) , EERMMRUE RIAREMRB ST N, #E—%
YA, FEONEEEXIR, B baieE AN XCRIE E R . TR T IE AR (1644-1661) , IEBURN X
WAL R R B M4, B Ik NGBS (S LB, 1997) .
MR GERKIE—ZE) eH.
AT R S R O, HERA B O, SO 4 H WSS UK, (R A ET DU A
HENARIEHEH (Back of Chosen, 1820). [Klith, Z-FEhFRAr B oS, Wi IF A LT 7 4158 nl LU 5 Il 4R
JEW X BB .
O IR I P RIS, REESR T EENE BRI, ARSI IRIE 60 T A B
T, HFHHBEZITRRITLIAR 40 HFF AR LA RILE . EREN (PRILEELN) b, HEIEXHFHE
LR BYLPAZR 40 5P J5 A B Lt
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FRACHBIX 2 At AT DA 51 KL RS IRAMYAE T A AL X P A48 T A fE L, T
HEAMMER B EREWES 7 EEXER. XSke KR ARYE Harris 2 (1970).
Sjaastad(1962). Todaro(1969) %5 & &t >k (1t L% [ i BEAR K B S iT H i 4 0
NI IR . HAIE A HE o — R AR X E RN B 1 R IR A
i P9 R o AR AL AR BOE A AL AR I R B . 17 At bk, hES T AN AOAE
HrElg, NOMIFRY] (1587 45) ) 1.5 {2 N TR ] (1794 46) () 3.1 1Z A
(Ho, 1959). Tfi st bt B S KBNS, B A LRI RURIE N %, A3y Tt
BIIH 15 7 RIS RM 3.1 7 (UR¥s, 1999) . KEF SR 550 110 BAEA TRt Hb
b, HILT Huang (1985)FT i<W B BLS . 2 EdbHbIX B 2R % F S5+ &8 % 4
b X CREAE RS b, LR =) Pk BRR FER KX . BRI 2
PORE (WOEERMEILR R R b, YINAE 1912 & 1934 i) =4 Rit#id 2 TAHNERE
ZRIARKEMES, FHEES 20 MEZ R HARKEREm (B, 20000 . o,
BTl X BRAL B AR, Bt R gz i, A E KRS (i XRBlES) . R’
BN 125 VR R AS ) FRTEIZ L X T, I S i 4 A BE SR A A A bk B W 7= F0 A 7= B =2
BT HEEE REEABIA (Myers,1970), T/E AN W F A 155, RILHX
ENE T RIS Z 5, 7T ARV Z AR TR 5780 11, S4h, RIBHLIX AR
Tk R R RN K G [ B 57 5 1 6 B 453 78 AR b AR bAR I R T 3 s B Y & 0% Sy Fl 4
FAEAIINLS: (Eckstein, 1974; Kung #1 Li, 2011; Suleski, 1978; &£, 1981) . “HiX,
ARACHE X I AR % 1) R e R AR TR R A 2% 1, BRI TITR A, it TRRM
JishtE (Gottschang Al Lary, 2000; JE37.%, 2007; Z5##, 2010). ©

IERFE X R R E R IER T, RAERT KB AN DIESE. R FH
(i, EREE, 1997, 20000 #FFEAhTH, BEANRB T RANOAEL 30 A, Bz
1850 4, ZRILHIX A AN HHAE 300 75N HILEREEER], RIHX A ORI K,
A 20 a0 40 K, BB 4 TH. EXEEE A OhiUs =02 — =2 HREK,
HAH #1881 (Eckstein, 1974). Kt, A22E AN, FRACHX IEEIL 50
NI RFUBEEE I 1 (7] B A B R 2 /R =2 K88 ORI SE [E < PEEig 3, ol 20 2l U
St R KR R i85 2 — (Gottschang, 1987; Gottschang £l Lary, 2000).

2. B R i S 9 2%

ERE, MR /AR S NS EEAN, RN REm0 2 M1t NS5
MSATNMEERER R R NG N AEEIT A2 ER,  [5]HX 5EE A 5 A
K AT = AEAE R, WIS, #E . &ur A% (Campbell F1 Lee, 2003, 2008;
Lee £1 Wang, 1999) . AATIRFX AT G RAEEANRN AT, R4 H I R 2%
Bk . FEITACRALHL DX R A X I R B, SR 2 AR SRS 14 B EL AR A o
R R A, RIUEHMERIGEA M Z B SB R 2 e B . WRBRE—
i, HHLNE, WRMEARKRE. LnpESA (1990) oW RILERILEER R 52
B, X R R ARAERBIRICRZHOA A 2 8B SR RS, TS 2 AHX
IR FERL I, R TAIIE RACH XA R 2 B &, BT DL RS E 8 R 2 20 ik S IBURT
A AL, Ft, 8 R (chain migration) 7 4 db #% B i 72 o 4y 35 &5 35 4 (6
(Gottschang 1 Lary, 2000; #%if, 1987). XFP#E RN E B R — DRI FK K —H 45>
FeR R BRI, MR ANHESIFAVE RS, R A% 2 R, AT
MK LR KRR BEARERS . IEMHARZEE HAp R (1932) frik, “SHAR=ZHGHHA,
WS e, Y. ER LS, ZRLMER, NEIEZ A, 2RSSR IRs s 1) 5

O YRR R R NFR “TIRATE” , RZRMEAZ K, FET AN 2 2 E P s FAH K LRI
MERRE. BREEBUEANOFETRE RS AT (1980) S5HAIE (20000 FIHHF.
@ SR X AL Tk & B2 W, Eckstein (1974) , Suleski (1978) MIF%L, M T KE W Hx AL
2R S U2 W, Kung 1 Li (2011) K E L (1981) MIFFF.
ORI X B A T 19 A AR IEAE 20 AW R AL X BRI IR AT R . B2 1935 4F, HRILX
BRik BAE RS 7635 AR, RN b E B B AR R KA X 2 — (Ginsburg, 1949; 1 BLT-4%,
1983) . BRI — A ERE RN T SRR K S I AR AR LRSS, 2 R R AT
CUIE b Bl % 0k N AR AL Y Bl X
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E” o XMUER A ADGERAL T AR IEH DXCRE R AR SR AN, RIS 09 58 Ji i A9 A P S g )
P2 P4 5 2R 3RAG AL P~ e B A S I LU 3, TR T B B O BrAR A K F AN = sl
VEST T 1 2:Ai

ARSI AR ACH IR I s 22, 25 2 M55 W 48 Xk % RO A4S 18 10 8 B A R KT 22 5 S

SURAIE T .
=. BB RE

N T A RERIEEAH A E RIS, 2R R RAR A FAR A AR, X3
AL N vy M PR AR TR R 2 1 L 2Y% X 28 A B T R R B RS, R L AR AR

1. #A

BAO BT A EEAREE LM (n ) R157 30 7 (1) PIRPAE P EERBN, HA™ B A0
SRR AN S (O A - A B A P R g, By =19n"" (K O<a<1) . NJ5{Ei L,
XEXAE RO T, H Iny=alnl +(Q-a)Inn KL,

SR ik p s RN ECY: | = plainl +(Q—a)Inn] . TfES;
2 31 3 A0 L T3 55 B A0 LKA AR 73 9 Wy A rg R R RIAR P R A B O -
C =Wyl +ryn

T LU EI S A E . P = plainl+@—a)nn] —w,l —rn. xR
A PR AL 4 P BTG M DAL R

max plainl + (1 —ea)Inn]—wyl —r,n
,n=0

...... &D)
st wyl+r,n=c
I B SR AR AR T O R AL KA
o l-«
P—=Wy;s P——=10
e (2)

B 2 T] DA BIA T TN ) 57 3 2 3R RN o B3R N B 2 30 75 SR R 70 30l O
I = f(w,,c)=ac/w,

n=f(r,c)=cll—a)lr,

ML 23 W) 248 6F o B 28 T AR A KT 1R B2 Wi 55 4 2 R 2% B A AR AH S8 AL ( Fafchamps AT
Minten, 2002), FEHEMKIEEKILI . Rl T MSRMEKIAEE, FA MR R L% KR
fA AT UL IS AL = 5 sQEAT AR AR, et 55 g A s (D SEHET
HIER, MBS 7 AE = ER Mk R MR M A] AEEE K T 4 77 A2 IR AR,
PRARAZ 7 B P B ARR XS, B D = AL T3 374 52 B R 48 R A 7 AT DU 1 2 26 1t LA/ (1
MR L4, SCEERAEIE T LR SRS ETRA. ik, I MR M2 F AR
PR Z AL R P AEA P ER A% LI R A 3. X — k[ Bauer 5§ (2002) .
Epstein (2008) HJSERTTEAH—BL, AR ISR 50 EERANAK BAT Tz, RIBEAE #2 R
YR, BRI TR,

X AR SR R 2 N oS, TR FR 22 3 A A% R 023 19X 2% 22 [A) A ow, /ON < 0
Oryg/ON <0 far. Bk, 46 (3) o (o) hMERFREE, Fo/ON>0,

on/oN >0, XERMBEEAR S MIRRRANY KB SAEERTY ERGEZMERFR, &
PR DRI S A THARAACTIAISEIL A St (850 sl .
2. fBukt
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WRE UL BRI g e a6 R, A SCIR MRy 2R 48 58 R AERS AP iE 3 T 7
HH T EENA G, A ISR RR PR 5B IZMNE SRR, 5
S5 S iy MEGFEAACT I i B EA R, i HLABCE 5 585 1 _E R SR sh A &
IEpIIE

U, HdfE. BREL R SHE SR

TEIX—#5r, AHEFCRT A AE . ST BT K SR iR 21

1. Hdf: Oyl E A se s A

ARWFCR A TR E 20 4D 30 AEAR Dyl I ] [ 55 Bt ol s 1 ik 7o b i 25 =) - B A
A (1935 ) FFHE A (1936 5D AR A HE IR A BEAT I < ARFT SEES I (193 6a,
1936b). ZAAME &, EIL—/\FLE, HARBUFERR ROy E7E b E R Ao
HIERREZ Y], B8 A SRR RO A =3 B KM . BRI, B3l i [ BURF i — 25
T AEAAT 54 2 R R B AR L I R i T U [ 22 5 el e AN B SR A R 8 R B, R i
EEXTARACHLIX ) KR AT AT — IR AT AR 2

A B IGEAT: BRI E TS A (1935 ) JFaE, iR —, EIT
JEIX 16 AN E 17 MTEET A, B IKIEENE—E2 )5, B 1936 52, FEEIERR
P X S D B X AT R A, AVERE S 21 N 22 AR IR A 45 R TE
1936 EEFE IR R AT © N T IRE AT AR AEM . EEEAREN, ZHAh 16 5kkA
M WREEW KR P MAFS G o, gk, e, BE « KEAOHBL. X
FERS R . WRESL. R sh N, BHECE. AT HE, KR RAER. W’
Bl CHEHNAEME D .

XPEEAFEZEMEE TR X Z2ERBRFETAM, MHBRESZ (2B
NI, PIULIEZ A R BN 7R R IR G N 2, BRI IMAE . JEA
ZAT IO, SENR IS Sy B RJE A . ER PR AT SR8 REEHEAT T, X
5 IS HA A AT LA B FRA TR AR RS BB VA 1) I 255 26 2060 8% R IR Br AR A /K 7 22 S s
T AR AL X TR 2Se R b (JUSrE, 2007; fL44, 1986) , i HA R #HK,
BE 58 — UCA A BORH R 2 F W X 1R P S AR 2 HAR S N ZR AL IR e 1] sl 0 &
U, R 2 BRSPS I EOR A 1935 4 H — KR AT S A R AR A KL
PN R, ZIHE IR A I 1 s, ©IX Syl i A 1R vE £ B T AR 55 5%
W R FHRE KT P R T B ) 5L, B L I8RE 250 21 B, WA P 3 ARG X T
ARICH X R R SRR, Ak X T 55 AN g i X Rk, R b
PR AR P IEE 90% (AR 7 Al A 7=

1 DRIUNIE A LS A (1935 4F) FEAMi

Y Myers (1976) ¥ 2 XX LB R4 T T BN AT I RA

© R X A P R IR 90 4R, Hh B KA 350 4E; AL IX A P E I 1A 18 4E, T

B 60%LL ErR P ERAE 1910 o madbiihX . Rk, mF it XA & E ik, whHsdk

FIR R FRICIZA Tk, Rk S 80 24— 5 B ok

© IR E AT EUX R4y, B AT YE S AL T I (EREIES K B EILA FHIG /R 5T

(BFES HBRITATGRIET . KR 24T wig. HhRimtaafmaEa. . FR. Bk il

T WA, B, gb. PR BRI (SRZ) L A, BE. BHR. A, ik, EM
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s AT
12 ¥ 2 ﬁg-
13 484 3 gife
K/\? i% 14 85k 4 sk
1 15 ﬁ,'\h 5 fx
N 16§ 2F
) Wi
s k kA
I
a2t — m\z e
155 16
/ él‘i—u_f/;ﬁ w
RN /
ka\} St
“n .
- - A x

HAEYR: ARIES P K CHGIS V 4.0 4.
2. MR A E iR

N T LM SN 28 0T IE RS AR 7 255 5 A A GEAR K 22 S (R MR, AR SCSIIE AR AL 1

SEWIR
y, =a+ Ainship, + X, +¢, ... (5)

Horbry N VNPT EIA T B 4 B PRI CndfiA by 5545 5 Kinship, JyiR
MRPERNRME KR, X A—HERET S0 W7 B o0 42 6l 42 &
a, By, € 73RN R EEENLIL AN 0. ARPE AT SOk, X EAE SRS 8IE AL L
B, HE ORI R4 B B R 0 (4 25 58 A 28 5 B A AN 22 5 A A1 K
e e B A AR .

AWFFTR A2 OB R B R P A S0y, BT, Bk, k. ekl
NG, FRIRFEASRALIIME B A 5 B I B 23 ) 4R T T 17.8% A0 20.7%, 1T
AT R AR ACT JEA B LE B2 S AA Y 60%. BEAh, NBRAGRIA T 254 AR A 7K
FEAFRIMTE, BRI A5 S iR AR R A, HiAZ A4 (A Brandt, 1990; Kung 1
Li, 2011) Firfdi 55 4850 Bt e FEEAH OC (1) L b 0 7= B0 Al AR Dk 72 & B s R K (AR
BATE.

FEMFRAZ BT, YRR MR 2% K R AREMT, AR O iph i [ <A s & A o)
AR RS AR I A, e A T L 2% 5 2R AR R UM AR R SRRl L3 5% F AR T 2 AR K
PRI . AP RZR AN WA IR R AN L, RZ N 0.

WA, BRIAZEMEE RSN, HAAR ™ B 5 Kb B 257 4 2 A2 R i 2 PR 3R th 2 364k
PHEGEREACP AR . R, 1SRRG E A THER, Rl 2 2 BRk R AL B X i T2
R, XA B A 2 ] A AR h e sl . b A BRI 1 B RR A P R A
JEZ ARG S BESTEh R AR 52 B I TR) DURARTE A B iR X EE B
TR REARINE R 2 2 FEE RS, SR FERFAE A2 ) 38 5 32 EAE AT N H
B AN EMECR . R R DL R B BRI R S LR EEARR R S HE BAE
® 1t

1 FEA B R

MAE ¥ Pt 22 /ME KA
GG M. 17.83%; BEHEK: 20.77%; {HAR: 27.21%; JeAf: 34.19%
FreBCR (AR 8D 623 2.174 6.044 0 65
RO % R L 623 1.895 4.110 0 35
A g (A7 3D 623 12.236 27.539 0 296
REAMERR (1=/) 623 0.372 0.483 0 1
FMZZHE (%) 573 0.686 0.284 0.015 0.958
B EE R N 623 3.868 2.983 1 35
AR & B TE (AL ) 623 17.311 19.583 1 90
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FEMEE b A 623 309.601 117.199 73 523
FEER CBb: 46) 623 49.573 35.196 5 150
AN s Cafn. A 623 1.582 0.640 0.8 32
PR LIRS CRhr: 5D 623 20.762 7.671 8 40

BRIV AR Oy AT SeaS A (1935 4F) BERbT SN

3. SN

FUELEAR AL NN — Z 50 47 ) A2 B m] DLk B2 1F i TSR AR B S S A A Al T 2
{HI2 X R ERE R B O 4 e A2 U B AGTHRZE X RIE S5 R . Kk, &
AT BRI DA DY g 250 (B A 45 SR AT RS e PEAG S0, DAMESR AR Nl SEMf T s . o
Je, N T B R A FERRAE 2 5 S AT B B R AR B R S R s, AR R
L AR e RO I BN IR A THEYE R s FLIR, BT AR SR I A A T A
Wi, BEARZ AR S B PE AT RE At Th 2 S = AE w22, TR AR A TH I R Hh i 8 5 ) A v
AR s R, AT SR R IR ZEXS AL R A sEm, BR T 7R IEAR R AR &5
S A E R AR VAT S mAUKF RSN, BN FSE G0r. LHERA
FEAH DRI ZR IR 5 7= H s A0 O VB A AR Sl AR A s N B o R e MRS (A
KM 2) 5 &Ja, BT 0% )52 19156 2 i AN RJEX (LE 3) , &
JAEE NI (8] b (1) 22 S e e 2 S 80K 7 R AL S AN [R) T XA 45 SR sl fm 22, DRIk BA
1915 SN TE, B R4 1915 SERTIEAM 1915 2 JGiE AASTREAR, ARG 20 B
AT REARBEAT VA 34T o e A B I X e S IE SR v DASR (I B A e AT SER Al TH &5 51

%2 A G5 i 5 ALY P A DR o #
255 51 A= (og) EEEE (log)
+Hu¥E (og) 0.767***
(0.000)
5 REHE (log) 0.634%*** 0.752%**
(0.000) (0.000)
KO ¥R (log) 0.451%*** 0.557*** 0.443%**
(0.000) (0.000) (0.000)

TR RS m AT, AR, MR, ER.
155 WK R BRI
***p<0.01, ** p<0.05, * p<0.1

B3 AR 5 fa I [R5y A1

5L E 95199 I 1 A I 1% 5 i I B4 15117 Ba-A24 I 1m5 130 I me A4
R BRI 1401
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Fi. SEHESR

1. YPEIASE

F 34T RN KRNI AR P EFARFKCFREM YR R SE R R 3 A 1
AR AR B R P G S (RIthE . BFER. MR, B , MR RN EX
RMENTE (A=D . HTHBEBEEELF G ESREFTE, Kike MR s
Cordinal probit model) #%%H, FEF ST HE[E e 80N HR e br iR Z A5G, BlHY
RERPMFERRRBENIEAG I LEEAANE, X4 REY, (EABRME EENET
M3ER KRR EB RAETFARFKE T HEEEZWIEM, JFHEBRMNEFEAKEES
1 — AN EERRGE.

TERLRY 2, WEARRRAR B B 3 5 20 B v FEAH DG ) b B e B fE,  [RIRESR e
A [ 2 BN OLS AT 73255t s W48 5% &R SARR A P & 5F AR R KF 1) - b B 2 04T 0
fhTHaE R, AR MR R AR P ELBA M35 % R R A G RERZ i,
HHFREARPRZ RN REREEMAREERET AW L=, KU Ess 2 KAz
BNE OLS At 7 v sk AR I il TH 45 AT e 2 A IR [RILTEAERL 3, Tobit A4 F Skt if 5%
5% Z A B AT B A T, [0 UH 45 B I 3 B ISR R 4% o Zon) A P B (R A
FZECHEEMIER .

HARTER 3R 1 & 34 TRARMIEBIALE R, (HIFRAEH AR TR I 2 0 2 546
PR R PR . Rk, 78R 3 A 4 & 6, K EEIVINETF S0 B
IR RPAEARR BRI R R, LRI B RRAE 2 5 00 B2 N R
By N3 A FEAES LL R OR R 2 EL IR i P S S I N BB b, BT [l 25 R R R
3 HI = AUAHLE RECRAE TR, X R P2 VRN 2 18 (1) 22 55 AR Rf 4R 7 ] f 48
Gr S R A T R IR . B EE RN, RERINX R s, M
MR RBORE TR, (HES EMRAREE, IXMRIRF A M5 5% R0 AR P &5 5 3 (132
e AN bV 7 R R T B R . L AR IR N MU SR O R A P LA SR
RIAR 1% 1 68% 1) -3, @

%3 % DI 25 5 AR P 28 55 B 40y D - 0 7 B30 s v 147 [ U &5 IR
AL 1 R 2 R 3 1A 4 7Y 5 R 6
AR Zrhty  LHHE  THEE %8 LHEE LHEE
(log) (log) (log) (log)
SRR
fM3EX A 0.651*** 1.179*** 2.971%** 0.246* 0.445%** 0.917***
(EEHEE: A=D (0.114) (0.164) (0.381) (0.134) (0.146) (0.278)
AR
BRI 2 G 0.991%**  0.910%**  1.764%**
(0.094) (0.059) (0.123)
25 F %R (log) 0.300%**  0.415%**  0.840%***
(0.098) (0.105) (0.179)
Mg 7 -0.214 0.088 0.238
MHZZHHLEYR (0.181) (0.164) (0.532)
SERAEAFH R Clog) 0.200%%*  0.248%**  0.719%**
(0.054) (0.045) (0.124)
FEREL (NP -0.113 0.052 -1.301
(0.337) (0.116) (0.950)
AW+ CEIAD 0.459 0.124 3.899

(1.012) (0.367) (2.919)

O OLS [ N A T ORI EE A 44.5%, BT Tobit BT H RIS RN 91.7%, Kk RECT
PIE N 68% ([44.5%+91.7%]/2=68%) .
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FEFER (log) 1.072 -0.398 -1.583
(2.171) (0.332) (5.542)
FEREMIES (log) -1.417 0.680* -7.212%*
(1.302) (0.377) (3.665)
I 5 20 2 P e & = 2
FEARR & 544 623 623 492 538 573
Wald Chi-sqared 104.39 233.65
F-Statistics 5.67 27.58
LR-Chi-squared 101.30 398.65
P_value <0.001 <0.001 <0.001 <0.001 <0.001 <0.001
Pseudo R-squared 0.053 0.148 0.060 0.285 0.543 0.259

VERE: 1. AL LA 4 M oA [ AR K ordinal probit #5574, 2. A 2 A1 5 AL i N A [ E
SUMEY) OLS; 3. MY 3 RN 6 Ad 15y i 5 [ S8 A5 B 1) Tobit A2 s 4. A e ] 8 250 B A T FR 40 B 0m
PRZH P

F55 NI S R bR iR 2

*** n<0.01, ** p<0.05, * p<0.1

2. FRoEtEAL

NTRBRARENEIASE R, AR E RS RS . 8%k, BIENERF
L B FEA SR AR B, B R A A R T B A P 5 B A B AR
ENFT I R A B, 8 B iR ZE il 85 IR AR e . Fk, iR A P E R AL X
B JEB T I3 A O, B 1915 5970 FEPR, W A3 BREAR R o0 e AN B I FAREAS, il 5 5%
11155 RR 28 5 28 06 A [ IR 115 i B 2R b M X PRI AR P 5 A R KT 22 S I B2

x4 HH T RABOEBREZREMM ISR, 58 4 555 59 R &5 7
9 R AR AR R RO A, BRI A [ 805 OLS fliih ik, #EfilER P
M HERHEZE S, (A5 RR A MR R IR P ZE A MR RIIKR T 23545 15.6%
PIPEF=AT 17.6% K. 53R 3 AGTHE R, T IREAR A bR AR O 7=,
OLS fhiit4s Bl geArfE — etz . Mk, 7E%R 4 BJamylsH T Tobit FEALAE 1
Sl SR EIRMSER RN REL AR, A MERR PR A MK R IR b
J& R4 0 0l Y 42.2%F1 41.9%

4 % RIS A )™ s 2 54 & W ™= S [m] ) 44 2R
B 1 8 2 R 3 B 4
WA i B PO Izt e MR
(log) (log) (log) (log)
BT
I3 & 0.156* 0.176%* 0.422%* 0.419**
(REHERE: A=D (0.089) (0.082) (0.201) (0.174)
i A
R 25 G 0.446%** 0.201%** 0.577%** 0.497%**
(0.038) (0.034) (0.099) (0.075)
P E S50 (log) 0.115* 0.655*** 0.486*** 1.382%**
(0.065) (0.056) (0.134) (0.123)
s JETEAAT I ] (log) 0.162%** 0.041 0.317*** 0.115*
(0.028) (0.028) (0.108) (0.070)
2% & 0.192* 0.037 0.432 -0.012
(M A%E 2 1L E%) (0.112) (0.114) (0.352) (0.317)
R OUAD -0.004 0.001 -0.041 0.519
(0.064) (0.052) (0.087) (0.526)
A RO 0.153 0.267* 0.277 -1.057
(0.186) (0.160) (0.236) (1.609)
FEFE (log) -0.235 -0.207* -0.323* 0.424
(0.148) (0.113) (0.188) (3.263)
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AR B (log) 0.175 0.341* 0.267 2.600
(0.224) (0.205) (0.384) (2.061)
A I 5 2 & & & 2
FEARZ & 538 538 538 573
F-Statistics 16.67 20.10
LR-Chi-squared 126.98 257.92
P-value <0.001 <0.001 <0.001 <0.001
Pseudo R-squared 0.437 0.423 0.304 0.207

VERE: 1. BUAD LRD 2 45T 7 A AT [ E R OLS; 2. KA 30 4 k115N Tobit B4, 3. AR [E
SERUNAR T R B R RO R A .

65 WO G B g br iR 2=

**% n<(.01, ** p<0.05, * p<0.1

AT AR ACHLIX T R IR AR e AP AW, T2 T XI5 SR B R V5 BUR R B R
IFEFE S MR R BT RiZ B SZER (FLAZE, 1986; JEALE, 2007) o BRULA S EE
JEBf B)_FAFAEROR S . RUE AR AE 35 ) A i Fh L2 25 R AR 7 S I (AN A & AR
FIK- IR, HJE N T SR BN A T 45 R, 31X B4 IR 7 8 SR I R o A o, BA
1915 SN T, BB FEARRI D NP FAREAR AT T . JEFE 1915 FEA1E N Tt
(L = B AN T T . — R ZRACHL X RS R IF 4 T iX — I ;. =& 1915 FEDUE AR
LR TR G S AR, B IEBEHLS o] BE 0 AN [F) i 18] 2 & AR 7 7= A2 A 5] 1) 5 il
(Kung 1 Li, 2011; 2L, 1981). [EIALRAER 5L H.

5 HR A g TRIE 1915 FELUE B RAR P FERTI Mg R LS —dlgs 7 i
FERRFAZF IR R, HEEERES 2R 3 M REAR 3, A MEXR
(A P LE A ISR 58 RIGAR P A S = AP S 0. AR A MHRES], LH. R,
TV PR R AR B, IR BRI [ E 20N ) OLS AT Tobit B [ flTH45 Rt eh
WA PAE B MR R BRSO IE B8t LR . EHR B s 7 e B EREE 20 4 (Hp
7E 1915 FEUARTE R MR P IENELE R . TR B MG R ETHAR A FEARIAL. K,
M 5 Bk TH2E F R 4] R ATTAAS 2% 58 R0 A P S 5w R sz A 2= R R E &
N ) F 22 S 1T A%, FLIX — R B K iRtk

*5 TR R JE 1) A% R UL 5% 2R 56 L 20 5 B 47 B W 7= S i g [ U 45 SR
A1 A 2 iRl 3 iR 4 iR 5 iRl 6 it
iR AT 2wy T BEEH HOXK W EEH MO
iy = = = = = "

(log) (log) (log) (log) (log) (log)

IAR A: 1915 &2 J5 @ B AR

Mm% 5 0.477*%  0.640%** 0.257**  0.242%*  1724*** (.620* 0.561**

(REHEA¥E: A=1 (0.156)  (0.206)  (0.108)  (0.105)  (0.628)  (0.362)  (0.235)
Pt A

CEAER 7 KA FERHER o . - - H 5
temEBRANERE T = = = = = =
RS
FEARZ 353 400 400 400 400 400 400
Wald Chi-squared/F-
Statistics /LR Chi_gquare 4 421 35 4.01 10.30 80.71 88.92 161.61
P-value <0.001  <0.001  <0.001  <0.001  <0.001  <0.001  <0.001
Pseudo R-squared 0.111 0.231 0.208 0.392 0.095 0.130 0.189
IIBR B: 1916 -2 B4 5E I A AR )™
fEREA R

Mt 5 0.436**  0.963*** (.358* 0.269* 1.664***  0.740%**  0.595**

GERANRE: A=1 (0.216)  (0.317)  (0.200)  (0.143)  (0.422)  (0.341)  (0.283)
Pl & 2 2 & & & & =
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_CRLFEAR 7 B A R AE (1)

HEgFAE. MNERE

BN

FEARR & 163 173 173 173 173 173 173
Wald Chi-squared/F-

Statistics /LR Chi_gquare 4 3333 9.36 3.98 11.33 53.83 32.06 72.88
P-value <0.001 <0.001 <0.001 <0.001 <0.001 <0.001 <0.001
Pseudo R-squared 0.065 0.259 0.153 0.383 0.083 0.064 0.166

VERE: 1. MR 1T 7920 ordinal probit 7, 2. KR 20 3 F1 4 fitiit 7 vE A [ E SN T OLS; 3.
A 5. 6 A 7 IfETT 70N Tobit B2, 4, il AR R BN E B 2 WIMNED Sy B i EE .
AR E B TE AR MZC R, MEME. AN MRS RSB 0IE 2 S AR A [ 5 2408 s
5. ] 5E RORLAL T REECH BSR4

Fi5 WO S R g bR R 22

**% 0<0.01, ** p<0.05, * p<0.1

L BLE SR RS E VEARIG (8 FRATARAS LA _E25 0 SR M2 58 & RS RO P 2% B 4y
ANZEFEAEA KT 2 5 Z R4l T 45 R — @ IARE VR, Al rh i e A s R AL B R B iR
ZER TS5 R A

N~ SR MG RBI IR

PA B A AXAR 55 7 A 9% TR IR 266 32 2 P 28 14D ML 535 O R R N AR [R) 48 5 4 R /K P 22
SRR, T AT L5 X 4% A2 75 o X AR R T S A S B P P AR R AT A BT
eI 22 SR B ORISR Ok S0 Ak i sh PEsZ i 8k (4, Compbell #1 Lee, 2003;
Clark, 2010) fEFRATHE MG LIX—4EH . Y, FEIX— 840 55 W 4% 5 R0t P 3B R Bl
Pt (B85 RBIPERZ MR T8 o

IX L TR P A A B 1 S VSR IR I LS X 28 5% RN AR P AL BN IS I . B
WA B oA e R 2 W1 R A 2 I 57 S A8 Ak, ISR P 450 By 3R 2
B 1 B s, Elecon=1, 2N 0; Kitt, AREREER.

Pro( econ|b7t=1) = + pKinship, + X, +& ... (6)
F, SiAh— iR LR W 280 A o s i s i R Y B anal (7) A (8D -

Yi =a; +pecon  +2X +g L (D
y; = a+ fyecon, , + BKinship, +X; +& ... (8

HepJiRe (7) M (8) By KRR ZHENERE, WRREOYERYIE SB[
N, RIS SR SRR AR R AREO I, MR a2 m B, Bt S
ZESFREBWAE /N . AHTEIX R OCOBRL (8) , Gl SE 45 5¢ R AE il AR S I 2
R (7D e (EIJTRE (8) D 5 By /NI o R 2 RS b 2 i sl AT /N2 7 (PR I
ZHR By R, W MR 28 AR i s A A, 3K TR e At 2= 57

P AL RAER 6 45th. 7ER 6 AL L A1 245 1@ 52 (6) fhTHit el 4G
X LRI R [ € RONFK) probit BRAYHEAT At T, B A 45 SRR LR AR A5 B 1Y)
e BEA BENIERE. JF BAEES 7 BT . e A EER . AR LS
IR, 1245 AR WA 576 0 2% (R A4 P 2 LA I 2% R A P SEBAL 25 i) BB 2
38.4%. Xt — R TR IR P48 I I 5K 0 RAE RS RO R A R T4 7 S B B 22 5F
Sl Eiish .

© Cambell F1 Lee (2003, 2008)F A A 78 4k Hh DX N\ k2 $icdi 5o i 524 BR 2 [ 4 & 3 shidt 47 40475 Clark
(2010) JUI7R) FH 2k s Tk iy i 92 B (9 A L sh EAT T 9Hd o
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R 6B 3R TRAIEE (7)) REISINILSER R THER . B RECY 0.947 HE
TR, X—4RERY, RIWIRAST S0 3t Ja 45t 3 A B e, RIgIaaee
TS ki, ARRIZT S o, EXAERM 4 (R 6) HHlEMRKRN, REE
JE Z WIS RIRNIE, (HRECE P4/ A 0,932, X —&5 R ata R MR M 4% 55 R
ANREH AR LT B X R R L TE B 03 L R HE VR, (B E AT DA 55446 M 5 7K1 22 572
RARREFIALRIRAEIEH . N T RRIRE I REIESER, K 6 B8 5 /1 6 5 1 I 5 &
B H BRI PSSR, AGTHE R SR 3 40— 2, WIRAUT Sy R BN 0.937
(B4 5) TR 0.910 (FEAY 6) o FHULH L, MSRMIZE 5C RN A2 BRAR ™ KAk s vk
BRI, A7 AT DS I IR IX —F2 R M2 ST B B A 20 sh .

%6 o B 05 AR k2230 AT 5 R
B 1 Bl 2 B 3 1R 4 B 5 B 6
WAL ZUtE  &%at  firah fFHh LidE B
(log) (log)
R
o R 2 5 ) 0.947*%*%  0.932%%%  0.937%**  0.910%**
(0.085)  (0.086)  (0.057)  (0.059)
%% % 0.630%  0.384** 0.261%* 0.445%*
(REHER: A=1 (0.379) (0.186) (0.130) (0.146)
fitiolfo' 5
A2 18R (log) 0210%  0295%*%  0.205%%%  0.416%*%  0.415%%
(0.118)  (0.093)  (0.093)  (0.107)  (0.105)
AR (log) -0.068 0.237*%*%  0.207%%%  0301%**  0.248%**
(0.093)  (0.047)  (0.049)  (0.045)  (0.045)
%3 % 0.036 0.045 0.026 0.135 0.088
N E 2 L %) (0338)  (0.165)  (0.166)  (0.161)  (0.164)
MEEBRE UMD 0.282%  -0.108%** -0.113**  0.067 0.052
(0172)  (0.053)  (0.053)  (0.122)  (0.116)
AL RO -0.327 0.182**  0.158 0.146 0.124
(0440)  (0.103)  (0.104)  (0.371)  (0.367)
FEFE (log) -0.043 -0.232%**%  -0.197**  -0.497 -0.398
(0.255)  (0.088)  (0.090)  (0.335)  (0.332)
o FE S ELIEE B (log) -0.446 0.378 0.508**  0.374 0.680*
(0.638)  (0.223)  (0.224)  (0.374)  (0.377)
e T E R = = 2 = = &
WA 623 573 492 492 573 573
F-Statistics 25.95 27.58
Wald-Chi-squared 2.76 21.00 186.64 193.68
P_value <0.01 <0.01 <0001 <0001 <0001  <0.001
pseudo R-squared 0.047 0.135 0.263 0.266 0532 0.543

VERE: 1. MR 1R 2 SAATE AR AN probit #5RL; 2. ARAY 3 R 4 SNAHEE A AR E E R ordinal
probit Bi%Y, 3. il 5F1 6 A E E RN K OLS; 4. A FEFE & St BB BIRAL H .

Fi5 NN TR R IR bR e 1R 22

**% 0<0.01, ** p<0.05, * p<0.1

’b\ %-‘VQ

o B 8 AEAT A% B R AL 78 v AN 2 — B G SR 22 Jomt FU A S8 IR
W02 5 1% BRAT 9 PR BORS RO R R % S5 1) L EAT 18, 1T 2 1 A% RS 2 0 7% R 1R € fo
Ja TR Z2 Fe itk 2 Cd) Wah IR . A GBI A E R b XORRE R 1
Prsigeity, APUTE 7R A% R 2% 5L B2 AT 70 R 023 5% 2R 06 78 B AR 18] 28 5 A A 7K1
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ZEE AT B St i atE AR R, TR I 5 R AR AR AL IR R i B B A AR A
TP PR A AT B 5

AHEFEEEA A 20 28 30 AT I EEUR TR R B AL R A Bk}, @it fy
TR, RIAERIERT, P MR 4% 5 R AR AT DO A P B A R PR A 5 2
X ANEE, A7 ZR IR EAF RS, AT BLERAT EEAS A 5% N 2% 5k
RIR R Z 4w B 5 E 5 G MEFrmf KT bls, a2 3RGIT =702 1+
HBL R =9y 2 — W P A MURAE I o ek, ASHIETEIE KBRS RAE I3 X 2% (A 4 TR 7T RAS B
[ B S (250 s,

AT FEAB SR T 7 B2 5 2 ML 2R3 72 R B AR AR T 2 (0 B2, R
SR B, IR AT SR G SRS 2B s 1A R B A Gt 2 R SR SR R AR
o Rt 2 P T B 4E R Ak 2 A€ M 2 Mk 2 25 R R ER, M 2R REAEN
5B K25 DIREAT & — 2 S BL A EA i sh i E 2hgde, JF HiX—@ @ AMUE — B Sk
2 Mt oL, M AR AHEE HEMEM .
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*3 FEENOGHR *11 RPMBIAMHEGTR

*4 REW R T WA R F 12  EFRAEVBFAAER
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%6 TR RFE 14 RREER
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Fpy EREH (AL T SRS HE (%)
1895 2 /if 71 11.3
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1905-1909 40 6.3
1910-1914 50 7.9
1915-1919 69 10.9
1920-1924 55 8.7
1925-1929 79 125
1930-1934 245 38.8
it 630 100

'‘Blood is Thicker than Water': The Effect of Kinship Network on the
Difference in Welfare among Migrants in North-East China (1845-
1934)

Nan Li

Abstract: Using a unique survey on actual village in the 1930s, this paper discusses the effect
of kinship network as one of important component of migration network on the difference in
welfare among migrants in North-east China. By constructing series econometric models, our
finding is that: kinship network has significantly positive association with the welfare of
migrants and it is an important reason to lead to the difference in economic status or welfare
among migrants. In addition, our estimates also indicate that kinship network could lead to be
upward social mobility for migrants with it. The contribution of this study not only
emphasizes the role of kinship network in Northeast migration in the modern China, but also
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provides the confirmed evidence to reveal the economic function of kinship network in
traditional society.

Keywords: Kinship, migration network, migration, social mobility
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Rk REZEIRE BT REMRIIHA®
* 2

NAERE: @ £BRFLT10F 5T KENO%T 405 257 E R T L,
AIIANA, FRBANEMENRIEHIR ZHEF-0.2 A4, FFRIEANE WM N RER
BAKZRED-0.2 £4, TUMRERRKFFOAETRHE,; FREABREINE R4
KEHN-0.6 A4, FIRRABKEITRGEZEOIKLZHKLA-0.5 £4, TAMBRIE R
%, ZHLME—ANTRAR S, B ATRAERINY A E K SN E K T A R
K KA R TRE,

Sid: REIRSA MRS T TEEE AR AR

R R RAEK, R — BRI BT . H A0 SRR 2 4 Hh 78 KGR 2% 14 A
DIANBCR P D5 i, U 3 SCE A BT T 3 SCE IR AT M. 1936 FIUEITA N KT
FlNES, CGBIRY GUEH, 2004 B X RGHR &K IBEREATAZ B BT RA L,
BN RIE TR RAZ . FF (Temin, 1976) MIAFFINNY, AU T RAE A 2
AL R 2, ISR, BB IR ORI IO A fE R EUG AR H
N, BHRREBARVEACNAELZFRK. ZE (Romer, 19900 WAy, B2 i it 3 2
T ARFIE NS e, RF A A G AR IR E I 3 . 1963 4F 9 HL 4% 2 AT LK
(2009 hiw) $ethh 7 MR B8 T 3 R T g i, RIOKGR S8 08 tan K 4n 51 ke i,  HAg AL
#8 Ms | = 4RATRG" —~ 32D [ Ms | —Kifi%k. {Am % (Bernanke, 1983) HIHFFLHI“E
FI A A RS 1k — 2D R 1 o HLA 2 Rt BL R i L A B 10 o o) SEAR 22 B A 5 7 5
USRI L% 0 M 50N B LRI FGR F B 2B 22—, MO8, “MRIGR % -4
FREMEM. PR ESH, BR¥IRIE TERIRE, (BRGNS KN & 2l
SR MNE T . ALEES 5 RN KA BRI S U +He, OB FE2
TEA X W AR IR 51N w KGR 2% A A I e 7 SRR AR 1R RE AR A i e i b 7 1 2%
JE, R BRGSO R R . R ASCHRL U ot 22 BH L, <200
KAV ZG B B, 4522 e i8Nl Jodls ek ORI, Bt 22
KA AR, B BB S5 RIE R 22 5 S 2 4

— KiNKZHIRE KA TGS

PEXUBFIERE (20100 FORFFT, SEEM 1919 fEEHEN T B R AR A B AL, 2 [E= )
R, Z/EYE L R AR At N T F SRR AT AR, KR 2 2 /i H AR d [H 1
b F A AR Z B AR . FEIUA ISR, AN D [ B 3 L A [ SR 1) i R SR A A AL
Rlbk, ARSCA LT RAE 51 R L fE LN % R A TE TR SR AR AL Pk ix — 24 H R,
X} 5 [ -4F R (A D% BEORM — TRT B I e T 43 BT

1 BRI e
0y EIEON BN O =it R FE L M1 M1 Y A it
C344E 4 K5 $20 | (1929 4E | (1929 4E=100) ($1012) | saep
12 =100)
1919 69.864 7250 145.3 31.01 2.252951
1920 75.707 68.88 162.6 34.80 2.175488

YANRHABHEKRTHE (EREmAENLESRFRGWBLFRY (WA S: 11ZD021) HFIH
(FERGGHEASEF YR AERYLEE: 1929 FLORMAF BN EZEBHER S E ) (W5
11JZD021-1) = HATF 7T AR
OIS, RTH BLAERE: (KFE%) , RILME KMt 2007 i, 1E3CE 3 7T,
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1921 61.793 65.96 102.9 32.85 1.881065
1922 62.996 70.71 1014 33.72 1.868209
1923 74.095 81.34 105.8 36.60 2.024454
1924 75.235 83.67 102.9 38.58 1.950104
1925 78.602 85.64 108.6 42.05 1.869251
1926 84.556 91.70 105.0 43.68 1.935806
1927 83.104 92.60 100.0 44.73 1.857903
1928 84.980 94.03 1014 46.42 1.830677
1929 90.320 100.00 100.0 46.60 1.938197

BRI M1, 4 SORAFISZbRIg AFE R 0L 3 B 5 . W FLvk: (EEMEEK KR T#EYY , hEEH S
Bl 1991 4ERR, %5 144~146 T1; HARMEIEEULKYIR: (/RS R LG £ME) , &5F
Bl H AR 2002 4EAR, 55 716~717 51 ML W@ 3 B AR IR A R A S BdR 1152 .

MR 1 FTHI R R EE, 1919~1929 4F, SE[ESLFR GNP K TiF 38%. M1 fFEIEK
50%LA I, MWLM S E B NIE, SUEFEE, ML RN GUEEE 2 &S 1929
TEIHER NS TR 1919 1 68.8%, RIFEMREM T 30%., 1929 4F (1) 5% i 4 B 2& 1919
) 86%, ENNFET 14% (WL 1 FIE 2) o Urd& FEk. B Mom & I8 6% M im ik 2 S,
HB S B T R T SR — I AR ) R

Bl SREBASRECS RN SR 5 Bl 2 SEENTERCS ML i i 5 4L

120

—— SRR
110 —= MIEEERE

100

60
1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929

BoEE: £ 1. BER: £ 1.

TR R Lk, TR I S B T 2 TR BT LR, (L7 H S SR b5 5
S/b, SRR T B TER, BRSO S R MG S TR . e BORBLIE IR B2, e
RUTHEG CmRIKS ) M T, BEATRERK, (. Mifimk =50
S RTEARACRLRE_E mT AR 3 .

K3 AW ek

P
S1
AD 2A AS2
AS3

P1 a
P2 A
=

Y1 Y2 Y3 Y

MK 3 ME, Tok et thdkpiint Bandy, WiREE AL, EFROHIT, BR
MRS AR F N BT, PRI, AR T R AT BE A P
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B, LA RGN B R ASL, STRVIGAAIE S ADL, BT a i,
FEEAE YL, SR PLe N TSR, AT, SOt IR AR TS AS2,
FBHSTORME LTS AD2, WEAHRIMRIEHZT b &, P2 LFE Y2, Ik T
2 P2, [FIFE, Sfteh A T AS3 B, WIE B H Y3 AR P3.

W, TSR B AT M E F—— ot AD1l—— A FREE), BN fRG
MR RIS, Bia P KA T BRI G R R A

E LR BAAEN S, TR TF RGO, #BUNIE Bt th &R gE (8717
TR ALk, WAL T LA . BEA TR R ., SR RRAS . SR
RN JEF BT REMEANK, BT SOM ER R, A R E RN R 1929 F 2
T o MERRTE, WRSMEEE THOARSE (S o FEAREN . TR RIMAR
FEAK

MEEPEARE, LL 1955 F ik A i 8 B i T3 K 100 [13%, 1919 FERFa4EL
N 28.9, 1929 I EFARIT 32.7, EMEFEH. L1909 F 4V T % /KA 100, 1919
EMTREUE 194.9, 1929 4ENIZE 189.7, WEAT Ni&. “AFIRMEMEE, L KIMIFIFILZ
IR, #AWA R NS, PR FEE BRSSO B ISR, Bk
HEDRWE = AN T R AR ZE B, 3 19254F 10 A 31 H, #E4FHIRIKL LI T
10 Pt — 3R NERRI AP EE, R3] T U R ARSI . KA R
TR BRI, HAREDAMERET R, w0 HAE AR 48R T HEN
1908 FEHEH I A& R TAE 17 246 1500 £y, {XLL 950 £IuiH s, #| 1929 FUE
290 £7C. M 1900 4FF| 1929 4F, [ VT ZE4E B M 4000 ik K51 480 Jit. B XK, M
ZAF AR T R E AL BRI B 25 0], S EUS RS 2R RN ZE .

WM R K2 G5, BT RAE T B EARED, EE TN sh 45 %
CLEHEm 7 40%Lh o BEAAS=Edlsb K, 9% 3K ) ARt 75 EAH M IR o, Ot 2
Ui, FEWOINT . (HE 20 thad 20 FAC, T NIURON AT BE A2 7= 7 O i T AR R o
1929 4, ARG S TIN5, — AN AR IS S ACRR B ARV 0 7 5
FAETE 2000 EITHIWAA 1T, HHEEEFE 60% L - REFRERBIXANF . ©
FARS 8T R E AL, B R T RGNS, BT R N 7
MA G IBAT IR B ERA B =, MR M AR BOR S T Bl B 7 B9t 75 R AE 2 75
Rk, ME 3 20, RAThER AD BHERIIAIBE A, UUKEEFR RS K &Rl
FH AS MR EASg, TR, Y—RHERID A& s, AR TR, 25
1B (PR 2 3B AT

RS TR Z IR IEH ML JNFUEEERE, X ANEE 2 173 4457 H B,
TIX MR RN, R ML RS KERFENREDIGE. £ ML FEEKr, #
TUEHEE FPE, shafE— e LA IR BRI . T MRtiE i 5 1 M7 2 1 o
SETRTRE, HHALFTER. T2, FFE TR MmmiEEE 2N 50 FRMEEREE.
— R, TR AR R A BRSO, T FAR TN AR £ BR AT RE 4 ki,
E AR S IR I S, S0 0% R IE s N . R IR MALEFE I A e s, % T I 3 e R 1)
B B AR R SR AL T A

2 [E (M]3 2 e TR 20 5B, BTERZ 1, UMK ESER T BRI
kT . BERF, —BEAARRES), B RE SRR, RN BT A B IR 2 W EE,
AL SRR AN R B O A A S F DL O T ——BE R TE A . X R R R )
HSEET AL, S MR BRI SR A S EURATEIE, RMBURG S KX
RAMEAE: o, KEMEHRFEBRER. ARG FTE, =R ERT, Hh
FE RGBT T RO “RIRELE)” , M 1929 4FER (B BTFAE, T i S RAR AT 3] P 2%
FRIEEET .

CRPUR: (RS TR Gt SRINAEY , AUTRFE L 2002 4ERR, #5134, 139 TL.
CHREES. WILK: (CREMEEKRTESY , PEERH AR 1991 iR, 5 153~154 T,
®Leuchtenberg, William E., The Perils of Prosperity, 1914~1932, The University of Chicago Press, 1958. p.158.
CE B 2R CRORA S P WHRERIED , MR kA 2009 FERR, 5 36 L.
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MG R Z T KK, WAL Z BRI 2B S ST I B N IR 20 10 4
6], Z2GHEHEGAR] T 38%, MAAN K TEEEIRETT 30%, M1 WAFUEREEE T 14%.
25, BRI SHUR AR HR B R R EOL $1-0.19, SEFRIAN S M1 SN I3 B AR 5%
FRAILR-0.19, TX A [E P 75 SR LE KT H < ) SR T A SR [ 2\ R SR L R 22
DKo 2 — L, B WRME——K.

= KRFZ IR E RS TR BT

5REATAMLKIFER, S¢EHFRIITFREHBASNIFMW. WE 2 B,
MM, EEMH O TRET 35%A . R EISE E AR M A A, AT T L
AR, HUE RIS AR CEMe) KRR T 7o RHEGE MK, Brid
HERBER TSR . RERITFR (R &R TRER, AR LR
CHEPVRAFRD) HEARRGE . B MINAG H AP SARAE FEAE 4R ORI T R, 2% T HIE
B ERTIEES (BRI BRI M PR, S TmaHm_ R ERD X
XA R AN IR SR E e R UL, TSR LR IR .

*2 SR [ ) 57 5y AT SRR A7
| AFBHCL HOE | W OE (| DR | DR A | A
CHEMIES1044) | 4 r 1% $10 | 4F i 1% $10 | C 9 @ | (OhF 30O AT
() () )
1919 | 3.824 3.993 8.159 0.057154 0.116784 0.173938
1920 | 2.844 5.366 8.342 0.070879 0.110188 0.181066
1921 | 1.631 2.572 4.537 0.041623 0.073423 0.115045
1922 | 0.645 3.184 3.895 0.050543 0.061829 0.112372
1923 | 0.277 3.866 4.239 0.052176 0.057210 0.109387
1924 | 0.987 3.684 4.701 0.048967 0.062484 0.111451
1925 | 0.684 4.292 5.009 0.054604 0.063726 0.118330
1926 | 0.445 4.501 4.901 0.053231 0.057962 0.111193
1927 | 0.716 4.240 4.944 0.051020 0.059492 0.110512
1928 | 1.012 4.159 5.215 0.048941 0.061367 0.110308
1929 |0.771 4.463 5.324 0.049413 0.058946 0.108359

HARIR: KVIUR:  (WURMGER RS giih: RE) , KR tidE 2002 Fh, 5 819 1. 28
442 5o JUA A G AT EEEARIR IR R 1 ANA R AR R 5

NEMWHEIL, BATREE A+ PR FIRESER, K THmasERiE, i
Kl 4. EEMIMFRM 1920 4220 TR, 1923 FIAEIHER I RAK . M5, JMF R
AETE, ABIRIERDN. TR, CESNGER TR 7L 50%, MR 1R 2 Pralspita,
AR P SEPRIA RS S R A R R EON-0.61, AR RS AT REE NS
BB, BITHNTRRERBEREAR L SNSRI SO R RKES KRB, 4K
TR TIE 40%. 2SR, ANSURAE LS SERRYN TR BRI A5G R K0N-0.55.
U SRS R [ ) CRAF AN SR E, @S TR b — 2 i FH e 3. (2
K&, WEREEE R A TR HETEMRIEER DI AN TR ITRE, 30 5 B 5 8 28 5 14 K i
g KBy, 5T 52 (0 s 70 AT, i T ki) SRARONL A 5 2 1 itk — 20 T Bk
(I BRI, AN TI A e b 2R A5 oo S B R A M R AR K

K4 5 [ 41 51 5 [ BN F L7
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—e— i FUKAFE
—m— R AESE
—— SPBURTEIE

‘\.\K/A\A_//A\ﬂ_a_a\t

.06 ,/\\\\/T:VM

1922 1928

0. 04
1919

HHRIR: & 2.

[ ) 9 [ (A SR BERE LR 3, AR R AN KA EE AR LA A IR K. &5,
] [ SZ BRI N FE 505 41 3 R A 52 R BCN-0.31, TEEANAIKAEE 5 9z bRl A F8 5 AH 24 &
#4-0.04.

1920 1921 1923 1924 1925 1926 1927 1929

%3 2 [ F 2 BRI N 5 A0 AR A
FEfy SEBRUSC N F5 5L H ORI ANSEARAT S
(1929 ££=100) G

1919 89.19 0.171055 0.519161
1920 82.12 0.254921 0.624307
1921 75.09 0.165451 0.421040
1922 77.97 0.193913 0.464045
1923 80.98 0.216544 0.525974
1924 84.78 0.217841 0.565135
1925 90.67 0.195251 0.528921
1926 87.20 0.174273 0.505471
1927 95.18 0.178007 0.483806
1928 96.44 0.181181 0.480480
1929 100.00 0.176642 0.472498
BRSNS BRI NS S0 s A 5 . S PCvR:  (EEARE Ty , P ESRH R

#1991 4ERR, 5 153~154 T 3 O HEE WK YR
HR A 2002 4ERR, 5 614 T,

CHE/RM TR UL D e gt WE) . &5rRk

[ WA AR R BB LR 4, ANSRRBUAR, SNRRAE TR T 28%. 4itH,
T F S PR NTR B S AN TR AR RIS Ry 0.35, ARFURATE 5 SEPRIN SR B AH 55 R 4L

H-0.21.

4 R R S BRIBN 55 9h SR AT P2
A PR TR L AT B G SAKATIE
(1929 4:=100)
1920 64.8 0.153355 0.437923
1921 62.1 0.147851 0.318001
1922 733 0.137365 0.293338
1923 77.2 0.163351 0.337244
1924 86.8 0.194990 0.379828
1925 87.2 0.184537 0.362379
1926 89.5 0.184324 0.368402
1927 87.6 0.180374 0.354591
1928 937 0.155508 0.317254
1929 100.0 0.144732 0.312794

AR KPR
994 Ui, #5611 T,

CUERME R ORI FE D Sege vk BRE) , @5 RbaA et 2002 Sk, %5 959 . 28

MEPEMEEE, SEEKIAMTR RO SR A S 5 LRI ER BRI, EME
BMEE, BEANEEEITRE. ARG RS LN RS, BARETHE,
N SEMRAF L SEBRISON R B RE P o e I SR [ 11
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FEH DR S A L2 WK 5 MEERRE, TR, AEREROFMSTED
DL R4 s

B, KPP O ERAER T E . HORERIEM I O 1919 4EF| 1929 KR
32%, MR OFE AR T 88%, /N ORI MR T 70%, MM O[] A kg
44%., HERNHERANHE TR ZR, SEhrH D08 5 Bg BN —2 (51X — [ 2 A0 A
KA.

B, ANEORI R i S TR IS 7 AR IR TR . Rk O R R R R T
56%, kO R BARFRER, 299 15%.

B, MEEMEARELAE R, Plas. BEIEEAAMRME DA K. PLah
H R KT 67%, BEFCZAE L OEIE K 247%, A3l 5 B O R KT 50%. ] 1929
AE, I R R VAR A O e R T ORSE DA, (B R A
WEIN

*5 5% [ = EE Y 1 HENIE$10 12
Fhr | Hlas BEFEA | A A il NFE Hi RES i Bk
1919 | 0.362 0.156 0.377 0.260 0.650 1.137 0.698 0.126 0.450
1920 | 0.588 0.303 0.593 0.245 0.821 1.136 0.279 0.360 0.498
1921 | 0.408 0.084 0.401 0.205 0.551 0.534 0.157 0.171 0.236
1922 | 0.234 0.103 0.346 0.146 0.292 0.673 0.140 0.096 0.136
1923 | 0.281 0.171 0.367 0.152 0.205 0.807 0.154 0.166 0.167
1924 | 0.310 0.210 0.444 0.163 0.328 0.951 0.121 0.116 0.150
1925 | 0.366 0.318 0.474 0.153 0.234 1.060 0.127 0.107 0.144
1926 | 0.398 0.320 0.555 0.137 0.285 0.814 0.107 0.204 0.174
1927 | 0.433 0.389 0.487 0.139 0.325 0.826 0.071 0.110 0.161
1928 | 0.491 0.502 0.527 0.154 0.194 0.920 0.068 0.100 0.180
1929 | 0.604 0.541 0.562 0.146 0.192 0.771 0.079 0.106 0.200

HARIR: KUK CIRURMEE RIS DI s giit: RME) , LRt 2002 4R, 5% 523 1T,

ZiETd, HEREERIN T A LST R PTG 2 TRES, mH, SHEN
WA T ERAN. EFRARBEGFEH T, BmARMESMHEX L FRWIUNE, mES
DR AR SR AF R R E I AM 7 R T R R Y SC L N 5 B0 15 70 H e 30 . eh S B 2 e gl
NP BCAFAETE R R L, 4] 79 28 R SR I DR I, PTEL, SeBL A 1) S AR 5 0 v 3 4%
WRERAVE Lo ARSI ISR, A7 b 222 7 P e S AN A, g
e, JCHRHLAR B M tH DAL H 28 R, SEE R T TolksgIE .

=. HRKLR

LSERRN S HER MMM A0 X REUE $-0.2 247, SERRINS ML YO\ Jtid 3 P A %
ARPOER-0.2 Ay, T AR SR RGO Z 58 2 (1 3 7 U

MBTSLZ BRI AR BIHA B S G AT i ik 2 10 418, 56 A 7 SR FFEIE T4
Mgy, T EFRMEMAER UG MHERLSE, AT g8 bR E 7
PAIESE. 55, W2 i ORISR GUE R, EHmasr &, dX—misfE 5 L
HERfI S TR BRI BRI IES S . TR, REHUZ TS T AT a TR, g
30%, Sk T REEFRMIGHRE . TER, LR SHEA N I8 E0H < 2 %08-0.19,
RERFEAF L EREMARN. Lk, WNNHREE—RTRE—MENE, ML
WO B PR N B, TR TR 14%, SEPRIRANS ML SO\ It 3 FE A 8 &
HOE$1-0.19, TEMEERE TR, 7R B 1T 37056 ks AR =R K U R
[, B REEBONRE L E AR TR 62 D EBCR MBURACR .

2. SEFRINFRH S SR 2 ARG R B0N-0.60 ith, SEBRINIRE 5 41 SR AR E AR DG
FRHON-0.50 fiAi, AT ARG [ R 0 22 5 7 2% R Ak e T
FE AT RAE R R TR, SRR 500%, SMAMRAEEE S AR AR MEHRBUAR,
THRTFE T 40%. SEPRINSR RS AP 7 A AR R R 809-0.61,  SEBRINSR 5 4h ST 4K
LA R R HO0N-0.55, IXRF MG . MH., (R IRC FA Ak [ R A tHPlx
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MR o AN AR, Sl SR 2 4 U0 I I A A 7 AN I 648, e Br g st R P B
FEPERUR A o

BAE AN B 2 5F K5 W AN R 22108 BURES, BURE L5
RIEFEIGLT R A, H AT ICIES Ay N 75 R s 75 IRRE wT LA D KGR 26 T 5 o

W TR LN A L C 5, SR e 4 e — E W R TR
FTEL, AN R 5 2 5r g K™ R B T TE (S 5o BT S OCHR, AR RN 33
EHA{E 1919~1929 FERYSCE MBI, AEFHARAGREILTK. HEEESR, KEM
HoAt S HBCH B, EARRESEHA S ML, AR IR %45 A2 L
—HEo AR, ASCHRMGET A IR TIX IS, AR R A TR,
A Ja RS LERAR AT E

EE PTG

[119k AR E, Jifi FLRE  LREFASETE.2009. 3 E B T s (1967~1960) [M]bxt: dbxi K
FiAL .

[2]FL B i B 4%, 2004 LA S AN 67 id e [M]L PG 22 Bevb A IR Rk

[3]X, BRIE.2010. K58 2k 26 E vp e 1 5 B AR ML AL 5T ZR5FRE A .
[4]Bernanke, Ben(1983): Nonmonetary Effects of the Financial Crisis in the Propagation of the
Great Depression, American Economics Review, June 1983.

[5]Romer, Chrisitina D. (1990): The Great Crash and the On-set of the Great Depression,
Quarterly Journal of Economics, August 1990.

[6]Temin, Peter (1976), Did Monetary Forces Cause the Great Depression? New York: W. W.
Norton, 1976.

The Study on the Alteration of AD Structure of US before Great
Depression

Zhang Yu

Abstract: By the comparison between the statistic analysis on US AD structure ten years before
Great Depression and that on British and French counterpart at the same period, the paper claimed
that correlation coefficient between real income index and wholesale price index was up to about -
0.2, while correlation coefficient between real income index and M1 money velocity was about -
0.2, which could be considered as the warning of domestic demand before US Great Depression.
Moreover, correlation coefficient between real income index and overseas market demand ratio
reached about -0.6, while correlation coefficient between real income index and foreign trade
dependence degree reached about -0.5, which could be understood as warning of overseas market
demand. Both had to be shown at the same time, however, no evidence could be thought to the
warning for Great Depression only by downturn of domestic demand or only by downturn of
overseas market demand.

Key words: US Great Depression wholesale price index ~ money velocity — overseas market
demand ratio foreign trade dependence degree

VEH A
SRS, Lo, WIEEERINN, 1971 fEHIAE, B, QUEREIR, TRIMESNA K
TN E PR B O B T A M AR . R ERE A EERR S . EEZ.
It R HiE: 13922256242
HLTHEFE: wendy71@126.com
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SRRR. BN SIS
Xt 1985~1991 4E H AL FF ISt i1 40T 538 85 4] bt

k7w X 4%

NERE: S%itoiram, 20 #2 80 SR UKD AMBTREZFHKY I EH AR X,

BRABER BRI ERATHE O, £ HWRZBINE SO FFT, BRFAIEN
S EHAEHE, H#2RBTEANEASRERGIE, TARABFTH 7. UK
RIEHY, REZFNRAZFIARTERAZNNERL, ERFTWIEZY0EEREL
REE RhERAE, XHEAANRTRIRTEIALL, BRATREW T DEL S FEHHB,
BlEE, B ASE/TH “AHEFTHL” RIELBIMEREGT TG TRT LT, EXRT
HZFIERKETINE G IER,

KRB HA K W A P X

H “T " Dok, HAZFHEERED B, BONF R RERERREZ —. RE
FH R BAZ G RE R HLE TS, SO, HBE UM S A M E . Bl
(1994) W\, FFEEMEMRA 2 0 AWK ST A M EZER . AR R— (1998) A
Ny YT REGE FERZZ I B MK I8 g BRI B2 5 I Btas AisE s s o, 2
RAMIARZ G LU R 5 A W7 (1999) AR, RENFFAM T, TEHEBHEANY
A0 < RV A TSR A R PRV UR I B R IR o 5K AT 0 BR (2010) FHAEE NI A ) B %
WRER I 75, ST “HIuTHMERIRE T A R E R K M45ie. R
I (2008) hJy, HAPDTREIRMSEAAR S TR EE, KERER& LR
TIE i MR SR T, TS BOEER AT . WBUR BRI Sk, — e gl 3
SCHEARRT HAZ WA T RAE A LT T TE. BRyd (2008) AN, FURUT I SOHFAE
LB BN R FH 2. 5KFRR (2009) AN, &R HARSEAT T = BB BB T 3 X
WK, SEERIERN, BURM I SO — @R RRE R 5t 275, H5HE hE C—HA R
A Bk

AT A A Z M IBAT AR R RAANT, LGRSO R 1 — 28 7]
1 G 7 RO 2 AR 0T, AT KK

= T i ETE B H 48 B R G Hr

BREE (2012) MI—ANWFFRfERH, HAM 20 thed 50 SECERIEN T FRAERLFEH,
S RSN BR TSRO T, XE, ATPMNETFRAT, 28— 20 thad 80 4
UK H AL TR EN . £ 1LAE 2 450 T HA 1980~2003 4 75 R a5, F
X e, FRAVRMIE Aot E, AER H A S SRR R

%1 12 sk M e e 1042 H7E CHERHD
ey B R BRI 7 AR G
1980 240969.2 132031.7 32649.2 78507.4 -2219.1
1981 259034.0 140341.9 35198.3 81574.5 1919.3

CRCERHMEWERTE (EFERAIEEIRTREWBTRY (HE%RS: 11J2D021) KT H
(TREMFED S LB BN EMYLE: 1929 FPCRMAFBHILNEEELSHE4T) (%5
11JZD021-1) F v IR 50 SR .
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1982 271887.8 150509.4 37460.4 82068.6 1849.3
1983 282803.3 158437.2 39800.5 79698.4 4867.2
1984 300940.8 166831.0 417445 84329.3 8036.1
1985 323541.2 176574.8 436425 92284.4 11039.4
1986 338674.0 183872.0 45738.3 95782.9 13280.9
1987 352530.0 192546.6 47923.6 101498.8 10561.1
1988 3792504 203442.9 50138.8 117429.5 8239.2
1889 408534.7 217987.2 53149.1 131161.2 6237.1
1990 440124.8 234271.9 56889.5 144790.3 4173.2
1991 468234.4 247563.4 60871.6 152252 .4 7547.0
1992 480492.1 258052.3 64249.3 147792.9 10397.6
1993 484233.8 264149.0 67014.1 142305.2 10765.5
1994 490005.2 272646.4 69509.7 137966.1 9883.0
1995 496922.2 276844.0 72789.1 140331.3 6957.7
1996 509983.9 283432.7 75491.4 148521.0 2538.8
1997 520939.1 288788.2 77093.9 149299.5 5757.5
1998 514595.2 288209.5 78581.9 138359.8 9444.0
1999 507224.1 286604.5 80842.5 131884.6 7892.4
2000 511462.3 285750.1 84019.4 134377.3 7315.5
2001 505847.1 285965.5 86418.5 130288.9 3174.2
2002 497896.8 284153.5 88002.6 119328.9 6411.9
2003 497485.0 282702.1 87956.8 118850.6 7975.5

AR ) HAGH RS Gl DA EE)  Ofit, W 258 %0HR) 8%, &3

3 &,

®2 HAHEH 88k}

¥ | o | Cieiiogng | SRR | o
1980 29382.472 31995.325 100.00 100.00
1981 33468.985 31464.146 110.57 97.63
1982 34432.501 32656.303 108.15 97.03
1983 34909.269 30014.784 117.62 98.52
1984 40325.294 32321.127 136.34 108.90
1985 41955.659 31084.935 142.29 109.50
1986 35289.714 21550.717 141.40 119.88
1987 33315.191 21736.913 14185 130.86
1988 33939.183 24006.320 149.12 152.82
1889 37822.535 28978.573 154.85 164.69
1990 41456.940 33855.208 163.44 174.18
1991 42359.893 31900.154 167.62 181.31
1992 43012.281 29527.419 170.26 180.42
1993 40202.449 26826.357 167.18 188.13
1994 40497.553 28104.327 170.04 213.35
1995 41530.895 31548.754 176.65 240.06
1996 44731.311 37993.421 178.63 253.41

45




(R ERFEZ5 LR sha) 2012 4£58 3 1

1997 50937.992 40956183 199.78 257.67
1008 50645.004 36653.647 197.14 243.92
1999 47547556 35268.008 201.32 267.36
2000 51654.198 40938.423 220.26 296.74
2001 48979.244 42415533 199.34 290.80
2002 52108.956 42227.506 215.20 296.74
2003 54548.350 44362.023 249.78 340.06

I W) HASGHES: gmB ARG A%) O, WH: BE5E85R) » B=%, F
18 &,

R LRIk 2 5k, FATMIE T 5 M &itE (IR 3) -
1. V‘]ﬁﬁz— ks EE/@%+L@IE{%%+ R .

s

=R Bk
2. lj‘]ﬁ.}m’pﬁz V\]ﬁﬁE/J.V‘]}LLDH EE/@%+E&W/%%+¢'&%: lﬁlj’
AR AR
3. /ﬁﬁ = H
N T v HH R = %*
4. BhFER= %E‘
sk
5. ZFERE MR = tﬂm*fj‘ o
*3 H A 22 MZ 55 1 JLAS LB A5 9% & %
FAy WNTZR e N T i &R hhFER INAIRAETE
1980 100.9209 87.64314 13.27776 12.19346 25.47122
1981 99.25906 87.11234 12.14672 12.92031 25.06704
1982 99.31979 87.30885 12.01095 12.66423 24.67518
1983 98.27894 87.66563 10.61331 12.34401 22.95732
1984 97.32970 86.58968 10.74003 13.39974 24.13977
1985 96.58792 86.98019 9.607721 12.96764 22.57536
1986 96.07858 89.71532 6.363263 10.41997 16.78323
1987 97.00423 90.83825 6.165975 9.450315 15.61629
1988 97.82751 91.49757 6.329939 8.949017 15.27896
1989 98.47328 91.37998 7.093296 9.258097 16.35139
1990 99.05183 91.35965 7.692183 9.419360 17.11154
1991 98.38820 91.57534 6.812860 9.046728 15.85959
1992 97.83605 91.69081 6.145246 8.951715 15.09696
1993 97.77679 92.23683 5.539960 8.302280 13.84224
1994 97.98309 92.24757 5.735516 8.264720 14.00024
1995 98.59982 92.25099 6.348832 8.357625 14.70646
1996 99.50217 92.05225 7.449926 8.771122 16.22105
1997 98.89478 91.03279 7.861990 9.778110 17.64010
1998 98.16477 91.04196 7.122812 9.841717 16.96453
1999 98.44398 91.49084 6.953141 9.374072 16.32721
2000 98.56969 90.56549 8.004191 10.09932 18.10351
2001 99.37250 90.98745 8.385050 9.682618 18.06767
2002 98.71222 90.23104 8.481177 10.46581 18.94699
2003 98.39684 88.50374 9.893089 10.96482 20.85791

BEdR: £ 1AL 2.

BADS XA G B ARG R IE O WA, DUEE H A B E RN LR,
ME 1 ERTLLES], HAMRSNAARAEREEAE 1985 42 /i — BLAE 22~25% 747, M “T Iihill”
ZJEMHARI TR, BIET 20%2 T, 20 thag 90 4EACH A EAE 15%2 R, B3 2003
5 )Ll 200028, (HAhAIAE] 1985 FE KT
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TATREE VAT AR AROT LSS, Bl Rlbhe “Ahaaa” M “ARIREER" o WE 2
AT, AARRSNERERMN T 350807 2RI BEARBRVE R, 285 B AEIAE 10%
AN, BAJUANEERER, HIgZ R 10% 4. HF 2000 F2 )5, HARSNE
FAH LTHES, 2003 F I ARIEF] 1985 FHIKT. 463K 6 () GDP ILLIREMEE, 4
T HAGTOR U R B, BRERLFHEIRN IS, AR RN, 25K RS
A ARAEI ] o

K1 HAI AN RARAEFE K2 HA 4075 %
: 1 =
- TR S
% 13 /\
M \’\.\ . —— Sk /\\/ ‘\
22 i \ 12 \
20 \\ J I \
It
16 \\//\ /\/ 10 Av
14 \\.-«‘// 0 \VA /_‘\/
12 \*/

8

101980 19‘8” 19'84 w'% 19.88 19'90 19'90 19'94 19'% 19'% 70'00 70'02 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002

ME 3 WMEE, HARE O TR TERA T 5 EBIE “T 34007 Z i aa B
T, I ZEENEE . AT, BT 20 thad 70 FARRAE T IR G
ML, 1 € lAamMINR—EATIRT, HAXZAMEDKE, Frbl, AEALIH
ZIRUR, AL H I RERERER, SECEOFRR G ST R LE N 80 ARV 16 B T
F%. 1986 4FE LU H T KigAHE, 7EE R L H oL K s, IR, gE0xAn
ZEE N, MR RE%h. ' HAEsE, &5 .

PR RIRAM NG H AR N T E PR, BIH AR E A 75 sk b SEA [ 7= 5 e )
EAGFEMETIH A FR AN, STARE. AZXNgrErnEasr (E 49 ¢k
F, 1980~1985 £ N F M E LR EBAK, 1986 2 5 HIo KIETHE, N5 IIE P LRE K
MR T, XAETE e AR ) 2 — B0 . HARRALTNERIIE, WFEEM R,
AR e 1991 4F J5 B =Y R i 24 5 (1) LAE BN 75 [ = LR IR B {E, 254 GDP 3Lk
FRECRE, X W2 H AL HONRAMERIR . 1998~1999 4E H AL G L T K,
MR E, WNFEREPACR BT RS BUEER TAPZ%d: BREF K%, H—
BB YRS Sk O FE R IR R o B2, T SR IR R B /N Tk e B, Bl TR
By bz a1 8

K3  HAMARRLE K4 HAKNGEM R
" GERAIES “ WL
13 \* B— 0 ——
s P ) e\ A
11
10 \/\\ 90 / \
i \ /‘/ N f \
8 A NS /

88

7 ¥/
b o~ 7 A
) N
b1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 861950 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002

. 3+ 3. HHEYE: R 3. RS,

Gt R LIR EoR ., ERZHRHUT, AARRFHERK 5/ ZEF KRR S5
(11, RGN A LB oh . BATHA R I5E0 X — NG e b, 2 ilE
T H AL G P /5 MM I LR R B AT
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LB EMAZEBRR. W& 4 FBTEERE, HALE 1980~2003 EIfBLH, HAEFR
HMHAEE, BIMERE 0.55. RG], YOI 28R AUBCT B, SRiRIRIER R,
B2 e 1998~1999 Loyt St KIIE], N AEANEACT NI, 1 PR A AT VR T e
HAZG T ROEEZ S, HRAERAKE LIER TRERE, Mz A2k
i, ETCE KRN, 12 TR IR RVE AT RELE L A2 AE

*4 H A T~ 35 9 B 1)

oy P35 98 D) Fh P93 P
1980 0.547919 1992 0.537058
1981 0.541790 1993 0.545499
1982 0.553572 1994 0.556415
1983 0.560238 1995 0.557117
1984 0.554365 1996 0.555768
1985 0.545757 1997 0.554361
1986 0.542917 1998 0.560070
1987 0.546185 1999 0.565045
1988 0.536434 2000 0.558692
1989 0.533583 2001 0.565320
1990 0.532285 2002 0.570708
1991 0.528717 2003 0.568263

i PR, MR R R AR E I ATIR T, A E 5 BZ o2 FE AhxT H A i 1
i SRBLBH o E TR AL AN E A BB TR, BB IA SN, Nk, HAZLS K
BT, HOTRNIZREREZWEE. M, SCRRREHEAS O ERH
[FIARDE R BN 0.8065. X — K, RALG THERBAL, FLABBIRZE SHOMXR. ©

Inl =2.55+0.23InEX +[ar(1) =1.17] +[ar(3) = —0.29] &))
(210)  (207)  (10.01)  (-2.78)
R?=0.96 DW =170 F=128.75

X (D, D JREE, EX Bond. iZAAEDRT LN, DR R Eh R R
MR 22—

QEHEEH O Z MK R ATPEZE, HA “WSLTEs” Wi REE, BEEnE
BEE O 5, HARREAN Kbk At Rk, S4H D20, SRt a2, AR
MR TR Sz BT . IXAE—k, . 8% 3 OERa% A B8 R R T
FIFERIEM R K R SiH5, HAKSCPRE B3 £ 5 3k DR 18 802 8 A 2% R EON
0.8155. fix—/E#%, FATINE T HEAER, HURARE SHOMRR. ©

InIM =2.07In1 +[ar(2) =1.44] +[ar(2) =-0.54] (2)
(46.61) (7.28) (-2.56)
R*=0.79 DW =210 F =34.62

X () 1, IM FoRitn, HALRT SR AR, %A E DA DU, 52 hshit o
HERRZ o ZFEK, BATHAT LR HoTTHEE B AR #E DR EERRE T <73
R T HCRESETHE, TR T HARMI D, YRETHOMMESE, HARRMEERK
M, TR, SRR ER g s g . i, £ HJTTHER, Gt Ilg bt RIS
i AN P e R R IR B

UL 5 55 5 41, HIBERIILER 2 58 3 A, mFASCMEBET SR RGN, IR
MISCIERT LB S 5, BTBL, R 7 @i h —seik i ala 4. T
PR WL 5 555 41, BEDIVERIILE 2 58 4 41,
AR, RIS A T E K A e S AE E B B S H AR SR G TR R, XAERAR
A E R, B
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BT HATIG R IR FR . HAKT T IR GEA KR A B A e 4 7= Al
Pk, REAG MLV R)—E . FN, BB TR0, G 1T
PAte PTBL, SRR RE I AL KM EERN R —. @5, Kb 55k GDP
ISR ECN 0.9553, [FITHFIFEMIESWILEE . #X— B, SSaBUFKRERER,
A T LA GDP AR R A, M CHARED MBUGHE S iR A2 B8R
B, H LA S AT K R @

InY =-0.645+0.34In1 +0.36InC_ +[ar(1) =0.712] (3)
(-2.86) (889 (1252)  (3.29)
R?=0.998 DW =1.78 F =4086.6

X (3 1, Y IR GDP, C,RRBUNTHD, HAWST S E LEHT. %R, A
HURF IR % F B H ARG S8 K A E E R & .

Zk, BATATCOE HA M TR — RN BAIE PR Mk, L
TRARKEKERI R, SARTRAEFKNB IR, SUFHKMaIIETRE, ek
B BURF I E LGB TE . X — 3 IR TE T O 5K, HARZ B K5 TR
THAMKER ., EFRRAFRBEEFEAT, HARBRTRAL” £ “BRIIHEAL”,
ik “HRATALZ”

*£5 E R T T 1980 4£=100, ] LM A%
H4y | GDPHREL | R IH % | BUNF T % | BEBIER

EisE 0 R BB | A S| RIS

iR THfRg | WA RRIES | ERRER

1980 | 100.00 100.00 100.00 100.00 100.00 100.00 100.00
1981 | 102.90 101.40 105.00 102.33 103.80 102.70 97.40
1982 | 105.78 105.86 109.94 101.99 96.71 103.83 96.23
1983 | 107.47 108.83 115.10 99.64 94.39 101.65 91.61
1984 | 110.81 111.44 118.32 104.61 91.36 110.29 88.86
1985 | 116.46 115.90 119.27 111.19 86.89 128.38 91.52
1986 | 119.95 119.72 123.68 115.83 88.71 136.34 98.21
1987 | 12451 124.63 128.26 125.35 94.04 141.66 117.76
1988 | 132.97 130.73 132.88 142.12 97.99 165.88 132.83
1989 | 140.02 137.01 136.73 153.94 97.89 191.92 130.97
1990 | 147.30 143.31 141.11 165.83 102.19 211.31 137.39
1991 | 152.31 147.47 146.89 172.43 105.57 220.39 129.97
1992 | 153.84 151.30 150.56 167.43 120.67 204.75 122.30
1993 | 154.14 153.42 155.08 163.41 136.23 183.66 123.64
1994 | 155.84 157.56 160.04 161.22 138.00 173.19 132.55
1995 | 158.96 160.56 166.29 166.23 138.83 178.38 126.18
1996 | 163.25 164.57 171.11 178.30 146.75 181.24 141.07
1997 | 165.86 165.72 172.48 179.24 135.45 196.46 124.00
1998 | 162.54 164.23 175.58 169.02 129.76 183.69 106.27
1999 | 162.38 165.87 182.96 164.77 137.15 175.79 106.48
2000 | 167.09 167.04 190.82 169.80 123.44 188.98 107.44
2001 | 167.42 169.71 196.55 167.83 119.73 191.43 101.75
2002 | 167.92 17157 201.27 156.83 113.99 181.48 95.64
2003 | 170.28 172.26 205.89 159.11 101.68 189.47 94.69

BRI HANBR: (GFMEAH. 25aH8) , KNErgt. %518 BE=. (HaxtHMan6a
iZY , HHE KRB 2011 AR, A 261~297 T,

—. SRR ESBRNSATHES T

“GDP HEEULE 5 55 1 4, BURFIH RIEBULIRIFRE 4 5, MEBEIEHOLIARS 5 4.
49




(b TR T Eh &) 2012 45 3

19854F 9 A 22 H, 3 H#IEL 5 FIMKA R ATIT KA KB AL G EES, 5t
FETH IR G 7T WEGR RS AN FHE R AT 8. 5 BB &R &K E—
AN, ETHTHER SAF A BN, SRR, T imil” ZEAA, 5
E AN T3 s 7 R I SE S8 e B A T T3, HARRATIAT T 52 o mi ol it sz
H3EIn. EHEHTMAINIAS S, mEFE T 2R HoHER 2. 19854E 9 H 24 H, 13
JG=242 Hyt; %112 A 31 H, IERHMAEMR T 13£56=199.95 Hit. “Ait, &HFFHILEE
£ 1 371=238.05 (7K1 £, 1986 a4~ F3I 2 NEkH] | 1 3£75=168.03 Hot (WK 7) .
HbFEE, HAREORRERIET . R 2 (B OEREaT5E, HA 1984 4 H M 5LFR
K%y 15.92%, 1985 4EI %)y 4.36%, 1986 4F I T /Mgt K, Fi2%9-0.62%. I
Jei s EASH H 1S R o 38 S AR R AR A A Bl 3

76 B R BRSO R . 1985 SR F K RARERE 5A% KK, SLEAS . 7
ARG, YO T 0.6 NE A (EER 1D, EEME MM &E R R E T
T 22 MR TR T IR 8 HIBERLUISE, 1985 4R IR MM BE R SR, 4RAT Y
AR RIS, SMEr IR R THEA L, BERBLEKER. PPIEEETEL, CPI/ME
Bk, Y EERASE 3%. M, LGRS KESE A2 TR N

* 6 B &5 T abs F4E=100, WTELAHE
Fy | GDPHREL | JH R IH 9 | BUMF T 9 | BaRBiER

EisE 0 R BB | A S| RIS

BAL THRE | WA | iRk

1980 | 102.8 101.1 103.1 99.1 95.8 107.9 90.8
1981 | 102.9 101.4 105.0 102.4 103.8 102.7 97.4
1982 | 102.8 104.4 104.7 99.7 96.9 101.1 98.8
1983 | 101.6 102.8 104.7 97.7 97.6 97.9 95.2
1984 | 103.1 102.4 102.8 105.0 96.8 108.5 97.0
1985 | 105.1 104.0 100.8 106.3 95.1 116.4 103.3
1986 | 103.0 103.3 103.7 104.2 102.1 106.2 119.9
1987 | 103.8 104.1 103.7 108.2 106.0 103.9 112.8
1988 | 106.8 104.9 103.6 113.4 104.2 117.1 98.4
1989 | 105.3 104.8 102.9 108.3 99.9 115.7 104.9
1990 | 105.2 104.6 103.2 107.7 104.4 110.1 94.6
1991 | 103.4 102.9 104.1 104.0 103.3 104.3 94.1
1992 | 101.0 102.6 102.5 97.1 114.3 92.9 98.9
1993 | 100.2 101.4 103.0 97.6 112.9 89.7 101.1
1994 | 101.1 102.7 103.2 98.7 101.3 94.3 107.2
1995 | 102.0 101.9 103.9 103.1 100.6 103.0 95.2
1996 | 102.7 102.5 102.9 107.3 105.7 101.6 111.8
1997 | 1016 100.7 100.8 100.6 92.3 108.4 87.9
1998 | 98.0 99.1 101.8 94.3 95.2 93.5 85.3
1999 | 99.9 101.0 104.2 97.5 105.7 95.7 100.2
2000 | 102.9 100.7 104.3 103.1 90.0 107.5 100.9
2001 | 100.2 101.6 103.0 98.8 97.0 101.3 94.7
2002 | 100.3 101.1 102.4 93.4 95.2 94.8 96.0
2003 | 1014 100.4 102.8 1015 89.2 104.4 99.0

Hiis: [k 5.
®T JURP il B

Fr | M2RE M2 SE 8 | AT B | WEE AT | R OE | RIER G A | HooiEE
C iz H|F 0 | rHRR | @ R Mk |5 (2 H| (1 3%%

7T) (%) (%) Jo) =
1980 1978716 9.2 8.27 8.86 494.10 732207 226.45
1981 2155266 8.9 7.56 8.12 570.31 879775 220.83

OT D, MgEdLZ: (HARZFEFHY , PETZ G 2008 i, 36 7.
CHANER: (ZFMBAH. 25%aH) , KPSK%it. %518 WES. (HaIHERaE) |
B H K2 B 2011 FER, 55 266 T,
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1982 2353360 9.2 7.15 7.67 593.72 936046 245.26
1983 2526400 7.4 6.81 7.36 731.82 1195052 237.61
1984 2723601 7.8 6.57 6.65 913.37 1548424 237.61
1985 2951827 8.4 6.47 5.87 1049.40 | 1826967 238.05
1986 3207324 8.7 5.51 5.82 1556.37 | 2770563 168.03
1987 3540364 104 4.94 5.61 1725.83 | 3254779 144.52
1988 3936668 11.2 4.94 4.57 2357.03 | 4628963 128.20
1989 4326710 9.9 5.78 5.75 2881.37 | 5909087 138.11
1990 4831186 11.7 7.70 6.41 1733.83 | 3651548 144.88
1991 5006817 3.6 6.69 551 1714.68 | 3659387 134.59
1992 5036241 0.6 5.55 4.77 1307.66 | 2810056 126.62
1993 5089787 1.1 441 3.32 1439.31 | 3135633 111.06
1994 5194212 2.1 4.04 4.57 1559.09 | 3421409 102.18
1995 5351367 3.0 2.78 3.19 1577.70 | 3502375 93.97

1996 5525715 3.3 2.53 2.76 1470.94 | 3363851 108.81
1997 5694907 3.1 2.36 191 1175.03 | 2739079 120.92
1998 5943877 4.4 2.25 1.97 1086.99 | 2677835 131.02
1999 6162653 3.7 2.10 1.64 1722.20 | 4424433 113.94
2000 6292840 2.1 2.11 1.64 1283.67 | 3527846 107.79
2001 6468026 2.8 1.88 1.36 1032.14 | 2906685 121.58
2002 6681972 3.3 1.83 0.90 843.29 2429391 125.17
2003 6794841 1.7 1.79 1.36 1043.69 | 3092900 115.93

BIE: AANEN: (EFMEASB. £5FAa8) , KSFgit. %5ld: BRfE=: (HaHEma
Y, HHERFHERA 2011 R, 55 291~292 i,

F 75 92 B BURF 958K 77 R H 3R SUR N, RS2 28— 25 R BT 1 R,
1986 £ 4 H, HAHMG THREELFTHE (IR » HEENEHZY KN F AR
Pk EE R, BAARCRUE(EE R WTEIFR . FFBOREM SRS, kEESH
ARFEFINN, XA AT DL R H A T 3 E F S8 51 5 BEE AT I vR AN
SR R, T H LN SR T S W) B N BUR PR R 2R . 9B b, HARBURSE
Jite T — R KN TECR, Wy KA OB, et R E S R A
FIZER, DU mid b N i B AR A D i B s, 7

KRR T H AR REE H AR B R R T, T2, KU L H B L
IR 2 AR, TSI — B I ) — AN E AR AR R HARSATRIR T
ZJG, HATH TS FEUERAZ LT SRR N, A7 00R) = e {15 AR AT 3 ML £l
PRSP R 2 (ARS8 e R TR, BRATHEAT TR A v XU R AR R i
"z )G, HARRITES: 5 K NREERR, SIS AR, UTFREeEEL/bH
20, HARSATWARBE LR L Ra ELH, WEX—HHEEERESFT. A
TTCAFEA () AR IR SR AR 00K, NI A S = A 52, FEHCH . F0%k, BT
FROESL. WRATFSRT ™. HH =3l —H, AR, JUTEA AH O f RS
B, HANBIZTE B AR O o= 7 s E MR I 1. 1986 4, 4 [ i A ¢y bk
5.1%, 1987 4F bk 13.4%, 1988 4F Fik 61.1%. “Huf i Fikiash—E eS8 5] 1990 4, &
A B HAN P2k 0E AR 8. Fo & HA T A BN B2 & AN m) s M= 45, i HLy i 1
22T . 45 AARIERC 165k 1985 45y 100, 1986 4E7F4% 148.3, 1987 4 k% 164.5,
1989 BT+ 2 274.6% (W% 8) .

b, AT 20 40 80 FACE I H AL Br £ 4TS 5 IAZ BAL B HLHI M — R gk, &
Jc, 1985 LG H ARG G RATIR RN TA L (H T8 F1 A H A8 T ok A )
SEBEMTFRAL, MAFREAEREAR. HR, HARBUFEs) T BT m X5
P RN TRECRFFRTIHMBUR, XMNE 7 Figln) M2 iR, RATRIR A MmA L
TN LLAR B S SR AR T DO AR B . FIR, BEMAEARE TR I A, Bh JLEHY
K ZR BB M B & 30T, (BT EORIHE L AL 58 1 5 LA . XK
8 FrAI) PPI HEL:=4EFREL T A CPI 4L = EMEE 7T LL7E 20 e sk, RN s 2

VuRIFvELE.  (HARZLPEE 1600~2000) , B R A 2010 AR, 55 278 TH.
T, MLz (HARLFHY . T EWS LR 2008 R, 5 40 7.
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MG PEREH MR AR R . BATHI, X UVF R AR B 1 2R A B R s MIBUR
(U7 BN, JFARAZERRSE (N AERBE BZ T ZREE D sy, PSR
R JE R A AL “ =ARRE” b S Ast R RE R VRS, EREREERT
MBS, i TGRSR T, 3 AR T B AR I B SEAR R R ROAETR . XA
R T PBIRARIERCA FeE AUERB T S AR B ERSE HE O T I A% 4 b 2T B

Ko
KMt G ERALEHLH], HALH 4 7 ERIER. Ba, MiFiEkk? H
FEEN EEBENON,  “H—REE SOE, MIHE BT R B SR GRS . B

Zo MIDSRRER W7 BT —f ke B LK M, JOTmETHRI” .
CREULERAE, HARGUE R s R R, A BRIEIRRLZEAE T 1986 4,
KT 1991 4. WM E 2, R KA A2 AR AL RT LART T 1 0 s 20 3l oK

RENEZ: RITPF; 81E: mMELH

BUR A RE t
Hide: AEAE —~ P RN TFBER EER
!
RGBT TREGK. MK
(ELVY:- 2 NIV Y 7S
*8 LR B 45 5K
Fhr [ A Ak A s 15 5 i B B ks 15 5K T AT 4% 15 2
2000 “F=100 | F4F=100 2005 4F=100 | F4F=100 2000 4F=100 | F4F=100
1980 117.7 12.5 78.1 7.6 70.7 108.5
1981 117.9 0.2 81.2 4.0 76.9 108.7
1982 118.2 100.3 83.3 102.6 82.3 107.1
1983 1174 99.2 84.9 101.9 86.2 104.7
1984 117.6 100.2 86.8 102.2 89.0 103.2
1985 115.6 98.5 88.4 101.9 915 102.8
1986 109.5 94.8 88.4 100.0 94.1 102.8
1987 107.7 98.3 88.9 100.5 99.2 105.4
1988 107.1 99.5 89.6 100.8 109.1 110.0
1989 109.9 102.6 92.1 102.9 117.4 107.6
1990 111.3 101.5 95.0 103.3 133.9 114.1
1991 111.8 100.4 97.6 102.8 147.8 110.4
1992 110.6 99.0 99.2 101.6 145.2 98.8
1993 108.6 98.2 100.5 101.2 137.2 94.5
1994 107.2 98.7 100.8 100.4 130.9 954
1995 106.0 99.2 100.6 99.9 126.1 96.3
1996 104.5 98.5 101.0 100.4 120.5 95.6
1997 105.5 101.0 103.1 102.0 115.6 95.9
1998 103.2 97.8 103.3 100.2 1115 96.5
1999 102.4 99.2 102.8 99.5 106.1 95.2
2000 101.8 99.9 102.1 99.5 100.0 94.2
2001 994 97.6 101.1 99.0 93.7 93.7
2002 97.7 98.4 100.5 994 87.4 91.6
2003 97.2 99.5 100.3 99.8 81.2 92.9

s FR 7.

VT, ML
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Insufficiency of Overseas Market Demand, Pulling Domestic
Demand and Economic Foam ——Statistic and Logic Analysis on
Japanese Economy from 1985 to 1991

Zhang Naili Liu Wei

Abstract: The statistic analysis shows that Japanese investment is the main factor of economic
growth, and effective investment growth depends largely on export. At the background of
insufficiency of overseas market demand after the Plaza agreement, Japanese government took
Keynesian policy to pull domestic demand to offset the decreasing overseas market demand.
However this was not reasonable. Take multiplied principle for example. One of its important
assumptions is that insufficient domestic demand taken by investment as the first principle, and
the main factor like financial factor——money stock or interest rate, both are quite unsuitable for
Japanese investment function. Meanwhile, the policy of interest rate marketization causes large
amount of money to flow from financial sectors to stock market and real estate market as a gaudy
consequence of economic growth foam.

Key words: Japan foam domestic demand overseas market demand Keynesianism
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