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Challenged the theory of Keynesian’s "liquidity trap” under the gold standard——Assumptions,
logical reasoning, and The experience of America in the Great Depression Liu Wei
WARE: JUBIE R FHB R SERANTRIMR, A—A XD HAAH
S RELRS, XZATIHF L H AN RINR— B AT R BARA A, A
MIZRRGY BB AIE T BHF CARSIMIEHE” FARNRATRALE, FFAESHEEHREF S
PREGHERRFFAFEY, £—FIERT “RHEIEH7 A AR,

Abstract: The theory of Keynes's "liquidity trap” should imply two important prerequisites, one is
the monetary authorities have continued money supply capacity, and the other is market will
appear a public awareness consistent, despicably low interest rates. From the perspective of
logical reasoning, the article demonstrated "liquidity trap” generated premise could not exist in the
economy. Based on America in the Great Depression, the most tragic depression in the history,
further evidence of a "liquidity trap"” is a hypothesis.

2T HE 50 4F AL ER TIHFIT (1887~1936) ooovivieeeeeeeeeeeeeeeeeereeeer e e eeeseneneens Ak 23

A Study of 50 Years’ gap between Aggregate Demand and Supply in Modern China (1887 ~ 1936)
Cui Wensheng
NEIRE: AXAITFHEFE4TERMBANRBSE XK, RIBTHZHKNA 1 H52FK
WREGFE, ANARRTEAEELES o BELB DM RANATE T2 a6y
oo, it — FB T FH G RIS, A D AR IS T B AR AIE e, BT
8938 a5 T 2 3 e,
Abstract: This paper begins with the analysis of national- income identity on the open economy. It
think that modern China exist the gap between aggregate demand and supply and the capital goods
imported are the mainly material to fill the gap by analyzing the contradiction between the
negative of trade balance and the growth of economy in long-term. This paper demonstrates that
the increase of capital goods imported to promote the increase of domestic investment and the
increase of investment to push the increase of national income through further logical and
empirical analysis.

B3I [E B MA GF A BT i —— A LR T 1] 5 RAR AR B AL rREd 31
The mutation of macroeconomic constraint in UK — — The transition from
Supply-Constraints Economy to Demands-Constraints Economy Chen Zhao

WARRE: ASGRIEA % B PR G609 LR AT RN FE B2 foZ 8547, KB KRG
EERELHYRAZFERHLTATRKARAZFE 09547 5.2 6 3 1 1830~1936 49
R FRFERTH, PARAEAGR DN REEL RARERZS T T B EHAT
1830 FAB MR E B 5, HATEEFRNAHR, FHT 9L =+TFREBLLEGFHE

Fi, RELEAFRHARBEFARNLEL, I—SREFENLEE,
Abstracts: This article starts from analyzing theoretically and logically the early economic

development of UK macro- economic situation, and tries to find out the turning point of
the transition from Supply-Constraints Economy to Demands-Constraints in UK .Then we
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analyze the macro-economic data from 1830 to 1936, using conventional least square
method and Markov Chain Monte Carlo method (MCMC) to clarify the supply in UK was
restrained by the demand after 1830. At the same time, we had proved that UK had
transformed from Supply-Constraints Economy to Demands-Constraints at the end of the
British industrial revolution in the 1830s. The conclusion also accords with historical
experience.

4. T RAFIE i T HF A QA A ARG T MU e, 5K 3N 39
New Supply-Constraint is Under the Vil of Demand-Constraint: a Hypothesis of Japanese
Economy Zhang Naili

NERE: 0 AL FALCAKAZITRENT “HBRLAREY, FRITATHKRE,
KRB TR, BFEKIEINE L, HRLHARBEFEZAELEFEE/AY
FEEERAIIGER, LA KRBT AEHAZHIUA: (1) BT AN KF
B () b M A ADRBIRE: (3) &% F 6 HEAKF BRI (4) S ERR
FREFERERRTHEFERE DGR D ANFHELHREFRATERAORAZNRE
T, RENGFETEZHEINEMEFFEANRRABBE, S AHfFRdHftssrxis
FA YR Z EAPNT, AR FIG A LR L N E 69 BUBCR AT P EBUR, ARMA R
%, RomA— K THULEE BB E o F ATt

Abstract: Japanese economy have had entered the “new supply-constraint economic situation”,
the majority of productivity is useless supply relative to domestic demand growth, actually, the
overseas markets demand stimulated the growth of Japanese economy. The “new
supply-constraint economic situation” is expected to happen in countries which the economic
aggregate and per capita output is in the front ranks of the world. its basic premise hypothesis can
be summarized as the following: (1) the gross income and the per capita income level is very high;
(2) the middle class population accounts for a high proportion of total; (3)the level of technology
of production platform is much advanced than others in the world;(4)the drastic drop of economic
growth rate rather than continuous negative growth is resulted by the insufficient overseas markets
demand. Japanese new supply-constraint economic situation is under the wveil of
demand-constraint appearance, the macroeconomic operation logic is completely different with
the Keynesian economics basic premise. Authorities and academia did not have correct judgment
of the new supply constraint economic situation, in addition, they implemented the fiscal policy
and monetary policy on basis of the faulty judgment to stimulate domestic demand .As a result,
the effect is not as significant as expected. Instead, the monetary policy promoted the export
which originally was taken to intervene the exchange rate.
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KIEERA RAF O, HACRIEAHE ., 8193192 H~2 8 H, EEMBWARITHRRE T —
Wit Fr AR (R IR, CERCIAIE], B ARAT AR T 27 403600, 1 1931 SFARAT il IA
3] 2293 5K, BN TGRS IAR R A . AP ARAT B Bl & S AR, 1929 4F 6 H
FE M RAT IR 24504 5%, fEECGRAUN 490 123578, BT 1932 4, R ARAT IR R
/bR 17802 K, fEAKEETA 360 143670, M3 T 1933 4F 3 H, HIkRAT R 11878 X, 1+
FH D B 230 123570, CHTHRATENI A, KEWRITEIE, FERSFRE, HEF
R D, FEOAT RS AR

AKX 4 NMEE L GDP UAH R RE T, M Hres R WK 3:

%3 1929-1933 MK R
Correlation

M0 | ¢ | L | Y | R |
M0 1000000 = -0953359 | -0.939899 | -D.000251 | -0.4616A4
CD 0953359 | 1.000000 @ 0.979261 0963276 | 0353842
L 0939899 | 0.979241 1000000 @ 0.934451 0.260694
Y 0900251 | 0963276 | 0.934451 1.000000 | 0.310765
R 0461664 = 0353842 (260694 | 0310765 | 1.000000

M 3 LR UG B, AT PR 58 T 5 B AR SR SR SR 1Y, e rh 53l A K
DYk, GDP ZmEMMKN, SietEs &R ER &, MainlEs, Tk
ARG, XU A ART A A5 AR 3 2R 2 2 BRIR DL 2, 5 A AR AT (L
SRIFARAR KR REL o T DYk B 5920 A7 ke 2 A SR RBOV SIS, BIVE e A7 ke o5
ERERAT I DEEREIS20E FAR 55, 15 I o AR AT XHARAT R RN BT PSS &
TrEa ERIAR RN 0.962, VARG SAT B BRI AEA Y 0.311, XUHRITHINE
BRI MATIL AN . T2, FARTT I AE % e B B2 52 2 M B 55 i
(1, AN TS AR .

X H 5 Y SR R LT, P 2B AR SC R K0 -0.895, Ui I SCIAH A AT S A 5% T &
2GRS, ELTER R RIGERR M ECE, X 5HRATHRRMR. B H 5L
AR R BT, PIFHIAHR R 409-0.958, R EERITUHIR, XUt 1 Sembcfin i 5k

UKORT S RAE S, R S AT AR LR (RE T ) JbRT. JERUREHAAE, 2009
HHEF] o Lo BUKOR, BUAKE < E - FUR S 1S (GRESIFFAT ), Jbat: ARKHRAE, 5 549 Ti.
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il 6% 1 (0 R AT S HRAT AR R K DT A2 S5 TR AE KT FTEL, o vl ISR IR At ) Ak B 1T Frp 42
i, IR B T R A ISR, SRIBCAE XS BT T 2 AU ARAR /N, LI T SCIRA A AL
HIRETR, REEA RREEIE It Mt Re

2EMERXGE. AIIEFREEM M1 K1323)

(D HEEREE T Mk

JUBII BT A NI T S5 60F, (R 19 e 20 FARLSK, IEZFT R4 T E R
e, AR B IR T, VEILAR 4. SCE“AH SCRRFHIE: “20 e 20 AN, EAAH
W RATUEZF B BRI T 3152, I 1920 1920 28 123 Te i N £1) 1929 £E 1) 90 1455 T
BT 1921 SERIAT TR, LUAT—4FIA> T 5 AZ3T0sh, RS MmIRIEHgK, B 1925 2 )5
B I IR K Ak IR T A IR KR T BRI KRR, T LA I E
Y RBIRF AR . BATHEIUEST “ A PERa e RIRTHR IRBURTE . WNIEATTE 30 B8
AT AEY KRBT AN 5

R4 1919-1929 FEXE A TR RATHEMR (BAL: BHHELD)

F o177 MIZE e Js¥.I]
1919 1122 1546 2668
1920 1750 1038 2788
1921 1994 275 2269
1922 2329 621 2950
1923 2430 736 3166
1924 2655 865 3520
1925 2975 1247 4222
1926 3354 1220 4574
1927 4769 1738 6507
1928 3439 3491 6930
1929 2620 6757 9377

ZERRIE: THN: (BUFTHS 1865-1935 4F[H 36 E SEUr 8 ), AR HARE 2009 4F, 2 164 11,

(2) KGRI HEMIESRZ 5 &) AMIEFIE M M1 323

M1 EFE A ARFFA 2L E 52 1 MO FIELIE AT CD BER /14 . A I iE 2R A R
BRBEAGTR, ST RBURF A AR UL, Al EERRATIRE, BUFRITHZ,
Bk BUAE 21 Z90F 5 28 5y It H 85 1A JE A 0 B (SN A L 122 55 2 4 (TB)E N B I E 548 B B, LA
SN. TB fl M1 N7 H G, @l B & hsE. BEG (FERLAD . BREEN S A
HE R r (B ZD) BT, SRAIWSE AR TR 26 B2 75 I B HEFEBE (SN
TB. r B WIE 4. BT8R E G &0 EmAME A ST, BT DAASC IR I )
R 30 L 5 0 2 A 2 2 R 3 [ [ R Bt 90 ) LI = AN H RIS AN F ) AT 21 A R 2,
FEFR T IR RAT AR 1929 4E 12 H, FTLL TB HE &M 1929 4F 12 H 5] 1933 4E 3 H .

5 B I T 7E 20 20 30 AFARH] 5t , DAFR - 7K 738 i B2 A 4 5 2 P1(1935~1939=100)
FITE B 56 B TV B SN AR T P2 D9 (PR I TELR S LR SR 4D, Tl i H R i it
17578, PIETE 1929-1933 FFHBRERA R —I, #/E 1929 4F 9 HBIA T fm s, AZ00E
F7 28 5y FAE 1929 4F 10 H A2 5 I B0 KGR 2% i BA B e i B8R 9~10 A i sk |
KUt 2T R, (R4 LIESAC 5 T H S IR 2 ORFFTE 400 3 CA 1, i B o i i

CEEE| H EHWN: (BUF TS 1865-1935 FiH S5 ML HFHEAY, Jbat: ANRHEAL 2009 4, % 164 .
12
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500 Jiff. V10 A, AT TR, HEAMISIHRHFARER, DONBTT R 2 R,
W% 1927 A HBUILEERES.” PRINTE 9 A, HIIRTEEEMIL T 8 A, i@
WRA T RAMBEN B, EXANH, @8 NRHEK TR 6.7 123870, &/ Lk
B KM A S8R, IXE T R RIS . OB S E TML IR R He SRR R v R
A M HE 2 1932 4F 6 HAREKE] T A, 1 1932 SRS MAE T R A 0.72%, HEX
— A 2 5 B 5y BRI, IR N, UL AAR T L R R ISR . 1933 4F 3
HEEIR HEANH], BEEMSTEEOT M6/ MERE k. 1933 4ELE 1929 4 9 H B & U S
W12 850 123570, KZIMT 1929 4 GDP 1) 85%”. & T 1E 1 LIIF528 5 Fi 5 AN &8
GifEIEZ A, A 2 G BB IR A E I DL

K6 1929~1933 AIANEHR BT ERBAD (BAKR) FABREMEES

150

100 [

50

Bk  http://www.nber.org/databases/macrohistory/contents/

K7 1929~1933 FEHIE BB MR I A EES (8. TBAZHEKIT. r%)

12

5

B Vs . 55 W) £ R 2 0 http://www.nber.org/databases/macrohistory/contents/,
JE 2803 W, http://www.treasurydirect.gov/govt/reports/pd/mspd/mspd.htm

VY A e II/RATTE W (1929 AESEE KAL), ML KA kL 2006 4, 5F 66 T
O[] 45, %5 63~66 7.

O] L5, %66 T,

CTRUNRR ARM, B ST P UL (EEZTE ) AbRURE AL 2011 4R, 2R 487 T,
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K8 1929-1933 FALUEHFA G T ERNRESRE (T7H). EHE
it (FAZEIT) A1 M1, MO, JEBIFER (10123£7) KA EES

30
73 |1

100 - B eSS

-120

o]

AR TB 45 W http://www.treasurydirect.gov/govt/reports/pd/mspd/mspd.htm,
HoAth B4 W, http://www.nber.org/databases/macrohistory/contents/ .

TERTR A, [ S5 RAE 1930 4F 3 H ik BIHEAN KR 25 05 B S /NE 56.108 H J5
o6, SEEREAYEE 2R 2.95%, KIKACN 9 AR 12 A, BEEFRB N 120 | 3%
TG 127.455 FHJi%ET0, MEMAREE R DRI 1.77%. 1.48%. 1F 1931 2 J5, EEHKH
#E EA RS, R B WIS A AN R T g3, 1E 2.41%-0.42%[0) %), A%
ANMEFERCK . 75 1932 42 10~11 H, [ FEZ 28 2 BIE T BN KTR 26 AR s /ME, N
0.01%, XA aS 2 IE BARTEGE T %, H2EEIF R 2 M 10 H 11 645.107 | /i
FEILI/DF] 642,56 1 JiZET0, IR N 0.395%, AN ARIHE . 5RATE ESR KK
BN R B s ——1930 4F 1 H——3.39% Lk, [EEEFHREUREE A WA, o HliE
hn'y 545.107 H /i3It 542.56 H /K TC. WG BAAESAMIPGHE 2 8], EEZRF 2%
JUTABAE 0.1%~0.01% 2 [0 483, {H2EEHFREUEE LA R . R ITRKNH, £
I 2 25 30 AR 2t 26 PR R AR AU 0 HH L 2 2 R AR ek ) 1 00, BB I 9 RATUA R
BTG OL, BT LA KGR 26 BRI A LA ACHIWT— SRR “ A7 B0 “ =KX H 7,

ISR, FE RS B, IR (R A B A k>, i B A s T PR do 1
Ins BEATERCTT e, A RS 3 AR ) T s iids. bR TEUESRAC 5 Bk
AR LR, I i58 ) st %A MU FMIL S, [, ARFHRAREE TR TH
B HIEA K — S T AR 1A 5 S A AR IR A AT, IEZR W 2R AR,
A IR T RS T EHE0L . TR, 36 B i i) 2o AT B ik 874 T
SN —— SR ) 1 5%, ARG Qe] D7 2% B 1 1) 38 [ A H B — AR 2 ) 21K A
(BIX A, FEAAL (BXED IR MAFHENIESET. Fi, EXGR&RH, Tt
EEM AR NS AEE, BREMTHEMEE, 2 EHEA BRI
TR TR Bl ERERE .

=. BEERR

M IR R A 5C L GR 2 BB M, BATAN: FEEARIN I, f5fh AL
R “HavEREBE” WS A BT IR RS, A, B R B RS n b m ks
BIOAET); 02, AMIESET B —A “ B0 Mika R, R R B
A TGS WERZE 2T, 55— DRI BRSAEAE, i “WmaitERapE”
MIRTBEVEH R T ——BRAR R RELIR IR BT, A4, B0 SRy Ay WA ] 2 (1 0%
Mg ” Wipk T AR AR R R KA 55 o BIAEARAAE S — MR —— 2 R ERR L4 B fg
73, ABARR G AN RITR BB, “UShERa T A MBI “UahTERaFE” KRR X
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FEM: AAR— BN AMIEFWE BRI T, TRmg E R NBEEFENENIES, 5
HHS N BB A 25 A0 TR R BN B T — B = D . (B2, BRI RAKE] T A%, W
RADAREIE 8 “ AR T, mEEAMIERZ S & N, iAo H I AL R
BN, WA P AN AR AT S5 MO 2 B T RIE 55

MNSEIE AR B 18, KR 2% 3 1) 36 B 8% 1 24 R A B o R ke B i se /g, A, 1932
[ RS B 25 2 AE 10~11 ARSI T 0.01%0 (RS RE 0.72%), AT
SR T, EERZSEEA R BT W, fEETR &SI IS PR, H
TR REAAELE, DR B8 LU “ ISl PERERE .

LT EEWHE R B, TR e MR 51 2 A5 2, 45 R4 T DUt HE 25
W, — AR 2 NS IER . SR, IEA A EE IR LA AE O AT SR AR 42 5F s A B B sk h A2
WAELERT, X —BR HEe R —/ME . R UFTIRAAIER, X —IEfE A A0, H
SR DIHCAZBTEGR, WA EMETFIZIT. T2, HREmiAEeaR0EminE,
PIATRR—1R. JUBHI “HaitERapE” @AW ZIR TR % 2 L1, @A
PR IR, (HH T IX AL, A4 TN TEREBE” 22D S AT I BAIE R — M,
AR RS . fEIURRTES S, “RENVERERE” B ELE T N — A BB IE7E K
Ak I MBUR HBIA T2, B “ANafDUHAFHEZE”, PUBHH A AT
PIRTA “ BN PERERE” HAR BB .

BE—P L, EARARMHIE T, “GShMEREBE” XA TR G 7 R AR 2 —
A TR T ) X REREE T IRAT, R EAN AT RMRA T AN, B E
LU R T &R DAAE RIS, A RIUZFIGATE T 5AELIR BT I R ) —
IIRRAERS, (R AR M A AN PR R R B IR o AR, FRATTER TR ZE AR AT — > PR 8
DAAFLE B AT SRR = P B A

S MR-

B[ K o A3 BB VS K26 [M] s Hi ik, 2010 48, 55 XVI-XIX L.

A o S o AHFE v RN AR [M] AR ALIE 2 K 24 H R4, 2007 Rz, 5 15 T

TRONFx « KM, B8 - YU EEZHF M Aba RaEH i, 2011295 « & e « IR
A 75 7. 1929 fE3E B AL M B 4 RS H ik, 2006 4, 2 63~66 L.

PLUEE gl . FEAEMER M]AEE: FE4SEN-BIE, 2011 4.

FLC « SERRE T, ARSI E s [M] o E H R, 5 82 BT, 2010 4F.

ik B 0. 22 LR A 7 SR R 1 1920 R SEE A5 I 2 4EHF 78 5 B /R [M] . il = B4 35 2009
TERR, 5 173 TL.

KR « dp LA S, 220 « FERATAR WLk, SEE BT s [M] A et dbE K% kA, 2009..
HriH A « BAIR, BPAKE « S/RE E w22 E SIS L IM] dba: NRKSH i, 26 549
7.
TN B T 1865-1935 4 A ¥ 38 E & 5 A M)A 5. AR H Rt 2009 4,28 164 1.
MR RS RS b E TR T BOR A ORI [I]. 45518 15,2000 4F 11 H, 26 21

R Rl fa AL A ] O TSR 2 7 B N AL B0 2 B I — 22 T B¢ T BOR A 0 R ME  SIIE I 72 3]
ZTFEENAS, 2010 FE55 5

TRV RN OB PEREBE” PR E I O R 4 00 A [J]. B B4 il 7T, 2000 456 2 4.

T 72 N PE R B A2 I B M 2 R — P8 an o] $2 i T Bk 1A 8k (3] A B 4, 1999
3.

B A1 IR B BB SR A ARSI M MBI £ 5T 302, 1999 4F 56 12 1.
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F. Milton. “The demand for money: some theoretical and empirical results” [J], The American
Economic Review,49, 1959.

James Tobin. “Liquidity Preference and Monetary Policy” [J], The Review of Economics and
Statistics, The MIT Press ,29, 1947.

M. Bronfenbrenne, M. Thomas. “Another look at liquidity preference: rejoinder to professor
Eisner” [J], Econometrica,31,1963.

Robert Eisner. “Another Look at Liquidity Preference” [J].Econometrica, 3, 1963.
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trap” [J] .Brookings Papers on Economic Activity, 2, 1998.
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Challenged the theory of Keynesian’s "liquidity trap™ under the gold
standard——Assumptions, logical reasoning, and The experience of America in the Great
Depression

Liu Wei Long Jing
(Center for Cliometrics studies, Guangdong University of Foreign Studies, Guangzhou 510420, China )

Abstract: The theory of Keynes's "liquidity trap™ should imply two important prerequisites, one is
the monetary authorities have continued money supply capacity, and the other is market will
appear a public awareness consistent, despicably low interest rates. From the perspective of
logical reasoning, the article demonstrated "liquidity trap" generated premise could not exist in the
economy. Based on America in the Great Depression, the most tragic depression in the history,
further evidence of a "liquidity trap" is a hypothesis.

Key Words: Liquidity Trap ; the Gold Standard;  Money Supply; the Great Depression

YE# &

LXEE, 55, 1960 A, BBILRS/RIEN. T RIME SN R [E T B 5 e i b 3
fE. #¥, MIFRFEAEGEE L, TEHERF 2 ESHEHE, PEAE Lea s
Ho FEFTAEOR AT IPERET L.

HLFHRFE: ssxx1975@gdufs.edu.cn; 13929525214@139.com

FHl: 13929525214

MREcHbE: TN B REAL 2 5 T ARIMESN A R EFE AT O 510420

2. 3%, 1, 1986 AL, WARMEIN N T ARAIME AN H K [ PR 4 51 2 e R Bis 57 5 B Ik A 7
A, FERHT AU R E 2T

HLFHlif4H: 664619046@qg.com

F-Hl: 13760834548

MR R : 7N TR AR AR AME AN KBS 1 # 529 510006
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PR 1 Bz 2kt

FH | RESRRR| REHEMEE | RIS & SRR LSNS et  SRE TR e

obs G% G Gl G2 G3
1929M01 | 0.61625 12.83 2.66 10.17 3.83
1929M02 | 0.62198 12.94 2.68 10.26 3.86
1929M03 | 0.62189 12.94 2.7 10.24 3.88
1929M04 | 0.63816 12.88 2.79 9.91 3.94
1929M05 | 0.64735 13.08 281 10.27 4
1929M06 | 0.64578 13.02 2.86 10.16 4.02
1929M07 | 0.65102 12.59 2.92 9.67 4.05
1929M08 | 0.65054 12.59 2.94 9.65 4.06
1929M09 | 0.66266 12.24 297 9.27 4.08
1929M10 | 0.65777 12.22 3 9.22 4.09
1929M11 | 0.64177 12.61 2.95 9.66 4.09
1929M12 | 0.65214 12.63 2.86 9.77 4.04
1930M01 | 0.65563 11.79 2.96 8.83 4
1930M02 | 0.66579 12.17 2.96 9.21 4.03
1930M03 | 0.67968 12.5 3.02 9.48 411
1930M04 | 0.69103 12.66 3.07 9.59 4.16
1930M05 | 0.69752 13.3 3.04 10.26 4.22
1930M06 | 0.69817 13.66 3.01 10.65 4.24
1930M07 | 0.69668 13.7 2.99 10.71 4.24
1930M08 | 0.69062 141 2.93 11.17 421
1930M09 | 0.69972 13.88 2.97 10.91 4.22
1930M10 0.7049 13.83 3 10.83 4.23
1930M11 | 0.69920 14.36 2.98 114 4.27
1930M12 | 0.69087 14.93 2.94 11.99 4.3
1931M01 | 0.694289 14.33 3.06 11.27 4.34
1931M02 | 0.70564 14.37 3.07 11.3 4.37
1931MO03 | 0.70434 14.25 3.11 11.14 4.4
1931M04 | 0.70461 14.16 3.16 11 4.42
1931M05 | 0.71292 14.11 3.25 10.86 4.48
1931M06 | 0.71574 14.14 341 10.73 4.58
1931M07 | 0.72235 13.95 3.43 10.52 4.67
1931M08 | 0.71910 14.11 3.46 10.65 4.69
1931M09 0.7037 144 3.14 11.26 4.66
1931M10 | 0.61239 13.47 2.75 10.72 4.16
1931M11 | 0.61622 13.16 2.92 10.24 4.08
1931M12 | 0.62341 12.98 2.99 9.99 4.16
1932M01 | 0.60509 12.68 2.98 9.7 4.16
1932M02 | 0.60912 12.33 294 9.39 4.1
1932M03 | 0.61427 11.98 3.02 8.96 4.08

17




(i TR 225 SR e B A5 ) 2013 4 1 )

1932M04 | 0.60619 11.82 3 8.82 4.09
1932M05 | 0.57960 11.62 2.79 8.83 3.99
1932M06 | 0.52272 114 2.58 8.82 3.67
1932M07 | 0.51766 11.25 2.64 8.61 3.65
1932M08 | 0.52967 11.08 2.77 8.31 3.74
1932M09 | 0.54058 10.91 2.89 8.02 3.85
1932M10 | 0.54951 10.82 3 7.82 3.94
1932M11 0.5540 11.07 3.05 8.02 4
1932M12 | 0.56986 10.97 3.15 7.82 4.14
1933M01 | 0.56838 11.09 3.26 7.83 4.26
1933M02 | 0.53306 12.28 2.95 9.33 4.2
1933M03 | 0.53482 7.98 3.25 4.73 3.97
1933M04 | 0.55022 7.13 3.42 3.71 4.01
1933M05 | 0.56412 6.69 3.52 3.17 4.03
1933M06 | 0.56285 6.53 3.54 2.99 4.03
1933M07 | 0.56332 6.4 3.55 2.85 4.03
1933M08 0.5592 6.33 3.59 2.74 4.04
1933M09 | 0.55199 6.16 3.59 2.57 4.04
1933M10 0.5465 6.09 3.59 25 4.04
1933M11 | 0.54061 6 3.57 2.43 4.04
1933M12 | 0.54192 6.3 3.57 2.73 4.04
HERIE:  http://www.nber.org/databases/macrohistory
Mz 2 BAr: Mzt
ER | BRI T | TR | ARFFA R | PR | FERESRT BRI LLAMRAT| SR 1 v <
obs M1 M2 | B4 MO CcD H (1247 B4 CO R
1929M01 26.109 46.19 3.828 22.281 6.215 0.919 4.66
1929M02 26.258 46.29 3.849 22.409 6.206 0.908 4.39
1929M03 26.286 46.21 3.902 22.384 6.239 0.893 4.6
1929M04 26.346 46.11 3.866 22.48 6.174 0.869 4.8
1929M05 26.066 4581 3.883 22.183 6.179 0.879 5.09
1929M06 26.189 45.92 3.911 22.278 6.225 0.865 4.8
1929M07 26.683 46.4 3.887 22.796 6.221 0.891 4.55
1929M08 26.471 46.28 3.919 22.552 6.241 0.906 4.7
1929M09 26.415 46.33 3.822 22.593 6.157 0.909 4.58
1929M10 28.264 48.16 3.832 24.432 6.218 0.931 4.37
1929M11 25.503 45.04 3.852 21.651 6.373 0.909 3.47
1929M12 26.434 45.87 3.8 22.634 6.195 0.874 3.03
1930M01 25.677 45.3 3.752 21.925 6.101 0.888 3.39
1930M02 25.938 45.46 3.748 22.19 6.053 0.875 3.36
1930M03 26.336 46.15 3.717 22.619 6.047 0.861 2.95
1930M04 25.935 45.64 3.67 22.265 6.02 0.858 3
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1930MO05 25.325 45.17 3.694 21.631 6.05 0.866 241
1930MO06 25.293 45.3 3.681 21.612 6.073 0.85 1.89
1930MO07 254 45.34 3.669 21.731 6.086 0.831 1.83
1930M08 25.061 45.09 3.704 21.357 6.096 0.807 1.53
1930M09 25.042 45.08 3.634 21.408 6.031 0.793 1.77
1930M10 24.986 45.05 3.594 21.392 6.001 0.816 1.74
1930M11 25.027 4474 3.674 21.353 6.107 0.841 14
1930M12 24.922 44.05 3.809 21.113 6.224 0.883 1.48
1931M01 24.561 43.65 3.818 20.743 6.251 0.852 1.24
1931M02 24.713 43.94 3.823 20.89 6.193 0.827 1.06
1931M03 24.758 43.88 3.861 20.897 6.247 0.789 1.38
1931M04 24.25 43.46 3.897 20.353 6.273 0.817 1.49
1931M05 23.89 42.92 3.897 19.993 6.284 0.819 0.88
1931MO06 23.883 42.6 3.995 19.888 6.399 0.846 0.55
1931M07 23.802 42.31 4.058 19.744 6.465 0.839 0.41
1931M08 23.429 41.57 4.177 19.252 6.522 0.841 0.42
1931M09 23.369 40.93 4.289 19.08 6.622 0.862 0.45
1931M10 22.71 39.36 4.537 18.173 6.793 0.856 1.7
1931M11 22.355 38.45 4.503 17.852 6.621 0.815 177
1931M12 21.894 37.34 4.604 17.29 6.673 0.819 241
1932M01 21.507 36.57 4.896 16.611 6.875 0.806 2.48
1932M02 21.31 36.11 4.824 16.486 6.731 0.787 2.42
1932M03 21.11 35.76 4.743 16.367 6.642 0.791 2.25
1932M04 20.882 35.42 4.751 16.131 6.747 0.775 111
1932M05 20.531 34.89 4.746 15.785 6.884 0.759 0.31
1932M06 20.449 34.48 4.959 15.49 7.021 0.788 0.34
1932M07 20.152 34.13 5.048 15.104 7.051 0.738 0.22
1932M08 20.189 34.04 4.988 15.201 7.061 0.723 0.14
1932M09 20.211 33.96 4.941 15.27 7.122 0.705 3.00E-02
1932M10 20.256 34.1 4.863 15.393 7.17 0.686 1.00E-02
1932M11 20.555 34.31 4.842 15.713 7.22 0.706 1.00E-02
1932M12 20.341 34.03 4.83 15,511 7.265 0.716 4.00E-02
1933M01 20.627 34.15 4.979 15.648 7.495 0.711 7.00E-02
1933M02 19.982 32.61 5.588 14.394 7.879 0.897 1.00E-02
1933M03 19.052 29.97 5.509 13.543 7.423 0.787 1.34
1933M04 19.039 29.75 5.202 13.837 7.288 0.729 0.45
1933M05 19.449 30.1 5.019 14.43 7.144 0.712 0.29
1933M06 19.232 30.09 4.949 14.283 7.16 0.699 7.00E-02
1933M07 19.087 30.16 4.886 14.201 7.154 0.68 0.19
1933M08 19.115 30.19 4.85 14.265 7.225 0.698 1.00E-02
1933M09 19.171 30.26 4.83 14.341 7.319 0.691 4.00E-02
1933M10 19.313 30.39 4.803 14.51 7.393 0.675 9.00E-02
1933M11 19.558 30.56 4.844 14.714 7.473 0.715 0.22
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hossmi2 | 19750 | 3081] 483 14.92 7.455 0.731 0.29
HedE kI8 hitp.//www.nber.org/databases/macrohistory
PR 3 By 10 /2350
oA TESR e oAt EH g
FH GDP | B¥E AL | BER SL | &40 L | GDP | S¥EKAL | BEEKSL | ML
1929M01 | 105.73 | 8.79 7.51 16.3 1931M07 | 76.61 7.96 6.63 14.59
1929M02 | 104.01 | 8.74 7.52 16.26 1931M08 | 75.11 7.9 6.48 14.38
1929M03 | 102.86 | 8.91 7.58 16.49 1931M09 | 73.58 7.87 6.41 14.28
1929M04 | 102.26 | 9.07 7.39 16.46 1931M10 | 72.019 | 7.68 5.97 13.65
1929M05 | 102.21 | 9.06 7.22 16.28 1931M11 | 70.43 7.59 5.86 13.45
1929M06 | 102.73 | 9.15 7.33 16.48 1931M12 | 68.69 7.44 5.76 13.2
1929M07 | 105.39 | 9.23 7.72 16.95 1932M01 | 66.53 | 7.33 5.64 12.97
1929M08 | 105.81 | 9.39 7.58 16.97 1932M02 | 64.85 | 7.21 5.5 12.71
1929M09 | 105.59 | 9.54 7.65 17.19 1932M03 | 63.33 | 6.99 5.39 12.38
1929M10 | 103.97 | 9.61 8.1 17.71 1932M04 | 62.61 | 6.82 5.15 11.97
1929M11 | 103.03 | 9.79 8.25 18.04 1932M05 | 60.91 | 6.73 4,98 11.71
1929M12 | 102.00 | 9.48 7.97 17.45 1932M06 | 58.88 | 6.61 4.81 11.42
1930M01 | 100.64 | 9.03 7.79 16.82 1932M07 | 55.03 | 6.46 4.62 11.08
1930M02 | 99.66 8.87 7.67 16.54 1932M08 | 53.44 | 6.32 4.58 10.9
1930M03 | 98.80 8.78 7.96 16.74 1932M09 | 52.63 | 6.23 4,52 10.75
1930M04 | 98.63 8.63 8.27 16.9 1932M10 | 53.68 | 6.17 4.44 10.61
1930M05 | 97.60 | 8.51 8.31 16.82 1932M11 | 53.61 | 6.12 4.28 104
1930M06 | 96.27 8.49 8.56 17.05 1932M12 | 53.51 | 6.02 4.32 10.34
1930M07 | 94.83 8.52 8.39 16.91 1933M01 | 52.77 5.9 4.22 10.12
1930M08 | 92.75 8.49 8.35 16.84 1933M02 | 53.06 5.82 4.22 10.04
1930M09 | 90.23 8.48 8.38 16.86 1933M03 | 53.77 4.98 3.93 8.91
1930M10 | 85.80 8.6 8.24 16.84 1933M04 | 55.519 | 4.92 3.75 8.67
1930M11 | 83.48 8.78 7.9 16.68 1933M05 | 56.63 5.01 3.87 8.88
1930M12 81.83 8.56 7.78 16.34 1933M06 57.59 5.05 3.94 8.99
1931M01  81.43 8.4 7.5 15.9 1933M07 59.21 5.08 4.03 9.11
1931M02  80.63 8.24 7.32 15.56 1933M08 59.452 5.09 3.97 9.06
1931M03 | 80.03 8.15 7.3 15.45 1933M09 | 58.97 | 5.16 3.92 9.08
1931M04 | 80.37 8.04 7.16 15.2 1933M10 | 57.87 5.27 3.84 9.11
1931M05 | 79.62 7.89 7 14.89 1933M11 | 56.12 5.32 3.77 9.09
FHEkIR:  http://www.nber.org/databases/macrohistory

MR 4
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&[5 B A 3 i A
FIHIE R (R IE B 25 B 00E 22 5 BT 6| R bR /R IR 4L |26 DRk (HR %L
FH 2370 WEF% R EE (HJ5) | (1935-1939=100) B HEE0D
B R SN P1 P2
1929M01 0.000000 2.387000 110.8000 195.6000 307.2500
1929M02 0.000000 2.357000 77.97000 196.9000 309.0000
1929M03 0.000000 2.337000 105.6300 199.7000 308.8500
1929M04 0.000000 2.308000 82.59000 197.0000 309.2000
1929M05 0.000000 2.296000 91.31000 198.3000 310.2500
1929M06 0.000000 2.314000 69.55000 201.4000 316.4500
1929M07 0.000000 2.334000 93.38000 218.9000 341.4500
1929M08 0.000000 2.322000 95.60000 230.3000 359.1500
1929M09 0.000000 2.335000 100.0600 237.8000 362.3500
1929M10 0.000000 2.386000 141.6700 213.0000 291.5000
1929M11 0.000000 2.521000 72.46000 159.6000 228.2000
1929M12 100.0000 2.395000 83.58000 NA 247.2000
1930M01 100.0000 2.349000 62.31000 165.0000 255.6500
1930M02 156.1100 2.305000 68.72000 174.8000 267.4000
1930M03 56.11000 2.330000 96.56000 182.0000 278.2500
1930M04 107.4200 2.350000 111.0400 191.1000 285.5000
1930M05 155.9200 2.356000 78.04000 180.0000 266.7000
1930M06 155.9200 2.392000 76.59000 161.4000 243.1500
1930M07 155.5200 2.417000 47.75000 157.7000 229.8000
1930M08 170.9200 2.392000 39.87000 155.9000 228.8000
1930M09 120.0000 2.397000 53.55000 157.1000 225.0000
1930M10 222.5300 2.407000 65.50000 134.7000 198.7500
1930M11 230.0000 2.433000 51.95000 123.2000 180.9500
1930M12 127.0000 2.415000 58.76000 115.5000 172.1500
1931M01 127.4600 2.433000 42.50000 118.5000 167.2500
1931M02 214.0000 2.370000 64.18000 126.5000 181.5500
1931M03 214.2800 2.386000 65.66000 128.4000 180.0500
1931M04 368.6500 2.376000 54.35000 115.3000 158.0000
1931M05 364.5670 2.387000 46.66000 103.5000 141.4500
1931M06 444.5800 2.404000 58.64000 100.4000 139.3000
1931M07 443.2000 2.407000 33.55000 103.7000 145.3500
1931M08 523.2400 2.345000 24.83000 100.8000 139.8000
1931M09 524.0000 2.333000 51.04000 86.30000 118.3500
1931M10 524.0000 2.256000 47.90000 73.70000 98.10000
1931M11 575.8200 2.118000 37.36000 75.70000 103.4000
1931M12 576.3900 2.069000 50.11000 61.00000 82.80000
1932M01 575.0000 1.979000 34.36000 61.30000 78.55000
1932M02 517.8700 1.907000 31.72000 59.60000 78.90000
1932M03 519.6300 1.899000 33.03000 60.00000 81.05000

21




(i TR 225 SR e B A5 ) 2013 4 1 )

1932M04 622.0000 1.996000 31.47000 46.30000 64.05000
1932M05 619.0000 2.138000 23.14000 42.00000 51.85000
1932M06 615.6300 2.062000 23.00000 35.90000 46.85000
1932M07 647.0000 2.003000 23.06000 37.90000 47.75000
1932M08 648.0000 2.073000 82.63000 56.30000 64.40000
1932M09 623.0000 2.181000 67.38000 61.50000 71.00000
1932M10 645.0000 2.307000 29.20000 52.70000 65.30000
1932M11 643.0000 2.378000 23.05000 50.20000 62.20000
1932M12 641.9340 2.435000 23.20000 50.10000 58.85000
1933M01 641.0000 2.516000 18.72000 51.80000 61.85000
1933M02 640.6900 2.291000 19.31000 47.50000 55.15000
1933M03 817.2020 1.914000 20.10000 45.60000 57.75000
1933M04 918.3720 2.086000 52.90000 50.20000 66.70000
1933M05 978.8490 2.125000 104.2100 66.40000 83.30000
1933M06 954.4930 2.211000 125.6200 79.10000 93.80000
1933M07 953.9380 2.268000 120.2700 85.00000 98.55000
1933M08 953.0000 2.375000 42.46000 79.30000 98.85000
1933M09 523.2400 2.489000 43.33000 79.00000 99.45000
1933M10 951.6000 2.590000 39.37000 73.30000 91.65000
1933M11 952.0000 2.629000 33.65000 73.00000 95.45000
1933M12 1003.000 2.616000 34.88000 74.30000 99.05000

Fm kiR hitp://www.nber.org/databases/macrohistory
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AR E 50 FEE AL ORF 5 (1887~1936)
B4
(T HRIMEANR R ETFEETE G TR 510420)

WERE: AT EFF4TERBEANESF XK, RIBTHLZAKNA R 52FKA
BROGFE, INALRT B ALESEL D, BRABRONHRANATE T & H 065
So, Hdt— @A EE TIN5 AT, AR 0T ARSI T B AR, BT
a3 h T F A,

Kl ERPE BOMATRO EOVEAS W LK

ARAA]— AN AR HOAS & 2 VU T B v () 6 06 SR, #0002 DA— 2 IR AT SR s A 2 A
), Bk, ST AT I FEAE 255 S0t AU R R 48 5 SE A 78 P 1 SNl S R AR AS v i
g2 rp [EIE AW DE S B LSOk, A B 22 A DR Is AT RS HR R 4 R A IE &
TR AL, B AN G 5 RS, S0l — Lo 2 2 ERE T AT REAE T A 24 F B AE S (O R R
EAFARA T TE 2500 I AT S R F T4 40 o 0B R R B3 — ) 3, Al AR SR S5 A% o
R AGFM SHUR—HFEEZ AN AENEE S IHES T, 5P EERETEA
BHRPALAFA NN, X B RN P E E WL BHS TR A T — N5,
AR A A B AR L

MIEARH [ e 2R 3 SRR AR Kk, EUFIEAT P T RN T At
o, BB RS FRATAME, NiZaERZEEM. GRS MS SRR,
DU~ o A B R PR 3, TR RS i A LR ST A & — 0% Ty . SR, R
GFE 1887~1936 4 50 4= H1 A1 & G K 117 o 1 6] 11 [ [N AE 1887 420 132.7760 [ 112, 76(1929
AN, F 1936 4ET 2y 329.7553 [H MAZIG (1929 A, 50 FFHHEK T K&
2.48 P, AR E B B T FEMI TR A FR IR FE A 2 XAk 78 0 AR v [ 2
KA RS2 ATV X b 3] AT AR R T, AR AR A [ 50 4F Sk an sk 111
VIRANTEILZS S 5457 K 2 M 5L &

—. BESEEROKEH ST

EHTRET R, HTH TR S, BRGNS MRS T &
W B EA S O R, HARERRE: YCHH+G+X-M)B . M 1E 2
Y=C+I+G+(X-M)7r#fr, WFE=C+I+G, HNTHERNT Y, MDA ER I, AR K
BRI, HEGARHE 50 ERgEEE T, 15 NX=(X-MBEZL N E, BI Y+NX=C+I+G, I
2R AT LK NX B AR B 1) e b gh s .

AR B OGSt T RAER LU SE BN AT 5, RIS OSSR 2 Geit, nT LA
AR R [ 4 1T N BT AR b [ (R A e 11, H50dE LA SR 6 o st T 0 B s AR Ak
FEAEEE TREA R A IRy, AR B 75 20K 3 o B85 ok, N # T — 2Dt
FOH KA AR A AT AL S . A S fdE H HP(Hodrick-Prescott) €3 /515, XA E i
BT NX AT, o NX RoRPE S O, Trend KBS, Cycle R
Ao NXMERFNTE, N T ETEWWEE, AOCK A RAEER 1.
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Hodrick-Prescott Filter (lambda=100)
600000

NX  ------- Trend ———-— Cycle‘

| 500000
| 400000
" X~-{ 300000
| 200000
| 100000
o)

-200000

B1 ERPE 1887~1936 4E NX B HP JEH 4R

FRAE HP 83k 7 f5 1) B AN s , g2 A rh B9 1 A8 3 4, B I ) Cycle
2, nLAE B O R R 2 RN B S — AP BOR 1887~1906 4, AR 50 22 4%
MBI B S AN BN 1906~1919 4, B G il 72 B B S N ENAS: BEAMEA
1919~1932 4F, RIMNH & Z M Psy Ki&aH VUM BN 1932~1936 4, & 51t Z 1)
NI

SEEE B CHOK, Gl R RN BT, AR . X T SR T IR ARH B A
Fa K (8 BT AR Bl Tl S AR A Fa R B R P00 S8 E0m) B A M B AR g
G S HELA B O BN, SR T S S O SN AR S 2 BB OC R i T e A E
ZEUF R R KIS T A, DA R A AR AR B B0 1R R SR B R A R A B b R e
. BRI KA G S5 R 24, IR E A5 3 s 5t A B AR S E K
LU R R X — R, BRI, X (ARl S 25 AR
PEY —3CH, IACHTE 1887~1936 4F HATH] (1) H 7 It B, ] 22 35 i) A [) 9 5 3= 722 (6] 5 Jol 44
Wah—5, BARME, EIEFDHEL hEEZ5E SRS THEEP, RATAH, b7
(25 VR AR A ] AR Sk 11 (19 F) AR B R RE AR Ui IR 77, BY S 80 A H LS 25 sk 01 A
AR 1 i B = B 2 e SRS Y U W RN, s BRI,

= BGEER O RZE ST

LR Bk 0 525K R R

AR FHRT S ML SRS AR TS, TFJE 7 o s S B A5 B B Ea 3,
(R IAC R [ A 22 5 S bR RIS U I A r [ i ) e sk DR AR 3 A Rk 78
s FRA, AR AT P SR O AT e A Rk e, W SH K iz BT, Wi
HEVBEZR R AR /N, T2 B8 R B B2 TR 2 . RANFRATE 0 AR, B4 S by
PR IZ A BT K S B FP AR 5C R, O T IR — A5 AH, FATEE HP S8BT 5%t
AT AR A FE s AR dk TR N A A [ R Y R4 20l 23 Bt % KA 3
fEE 2. 3 b AT BRI
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360000 —

— HPTRENDNX

320000
280000
240000
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Seenmmiil H
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B2 JERAE 1887~1936 4 NX B HP MR KHA#

320

—— HPTRENDY

280
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B3 R E 1887~1936 4F Y K HP B R AKH# LS

IS b BT L, BRATT A A AR A ] A PR R AR R 25 O I AR B 3
AaFE, MARE. WEE 3, ERPEMESFEKEA TSN =N, B
1887~1907 4F, NATHHK IS EIHN ] 25 KB 1907~1915 4F, 25K R &
AIEREHIAS S 5 =Bl 1915~1936 4=, Syrtl K E B NPuE L. B2 3 am
FEATE 1932 FJE T, FERMETANL 1932 FEHEFEAEFEARILNHA SR, F15
1932 FJaHaR R, WRFEEMN EARIEREGE, LA IR A E 15 50 2= K i
P2 AES: 1914~1932 4F (K I FBaA I IXFEH 2 AR AAE R, S5 KRR
Jo SVHELA R A L) — BIPTAE I [R], BERH TSI i A E B, R ah R R I 20 AR
HESF KRR, HX k02528 7 AN .

2 LA B O Y RS

A E TR KR), HAFHEKIBHAR LA O @A IR —5, dHia At
] (1 e 4 o 1 %ﬂ?ﬁﬂ%%m AR AIZ G R, GUFK I F Bl e (i 4h
—Uig, MATETE R, Fik, LSO MANREY A ENOZ 3 B R AN,
ﬁ$%ﬁm%ﬁ%&,ﬂﬁﬁmm&$mﬁ EHEZ [ Py 45 B R, 3 e g 45 R P R
AT K

PSP S AR AR T T I AR BN AN SR G IR A5, B T O R RN
WIS, MR R T, FE AT ST A = SR A S Rk, A gt DL oe R
frl®, FRATE L BRLL 1.558 oo, It S S 2 HI L E I 1.

*1 BEC A= BORL & R 5 22 A L

Ay S5 254 (1000 i) HEO A= BERE (1000 258 BEOA =R L
1893 34740 12666 36%

1903 112387 49154 44%

1910 82132 81481 99%

1920 247618 216852 88%
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1930 414912 352806 85%

1936 151350 268723 177%
BORIIR: B2 5 220K F A 35 Ch RO SR 5 5 Tl fe ) e S Bbe e th ikt , 1984 4F: 334-337;
B FAE P BORHBCE P (o T ARZE ST SR ST VORRAR) B h iRk 1955 4F: 72-73.

Mrtii7s  EERRSEE (N T RHERPEEER 5001 —BEAR “ANORSE R
guitR” , HIE AP ERN O ANy, 5B E YRR B R R
Hidhy BRI SIS, IFIRIEE M G T B el MRAE A R R
B B R R PR R 48, FRATTHS 55 0 SRRk A i 3 it IR AR T B 1 — B
i, I B28 =S U ) i sl as BAE i AR R EE, FRH B S R 5 22
(L EE, 1893, 1903. 1910. 1920 4EM LM 737y 54%. 52%. 112%. 94%, HiR#E™
SPHERHE AR L EAR LR =, R BT E  E R R, S
NG R AR O, ELPE BRI EL R FEA K, Wi B A SO W3 75 G v EdE 1)
BN TREH . 1887~1928 ik A Bk 5 51 b 2 A b 2 an 18] 4, By FH s LBt
e

14
12 a—ﬁui#ﬁﬂaﬁgimwl
10

/P -
j)

4 BHOAEFEEERZERLE

K4, BRASULANMES 1915, 19164 1919 Al 1927 SE LB, 76 2 LAk, H L
2 e 1 Do RT3 LA B S MBS, 3149 51 2 ZE 808 /N IS, g ARadE 1A 7 B RE KR B 7 P
o BB 4 NMEEEED G, HAEM I EREIERZHEMELE 1 DN, TSN
83%, SAFMLLE bR B 8 B, RO AR A AR Bk 0 o R
LeBITESE NS ot o 33F VA P2 Bk} b i O 228000 B 0y, I 7 I AR A [ 1 51 ) 2 A
J& Bk T Y ASBRAE = (1) SRR AR P SRR R, BRI AR T DL W AR A [ s i 1
AT S E N DR A = Bk

3 BEEA B I B 5 M

AT AT, AT AR AR R B R T by, BRI, BRSO B
S — 7 T E I N R AR SR N R R R, 5 T s gk B A A R B R
PR INRTE . AN TR AV EELAER T RS R B3 OB A N, XELFFREYI, —HE
W AR LRI ARG RR I 2 B R = A2 P2 B, AR = BRI SRR o R RE R EEE T, BIRZ
RO B ZIT SR AR 22 B 1 — A S 25 R AE o« 0 1WA s i 4 sl AL BE e (1 £ 2 0 &,
AR RN BB 2R P2 e 1y, EBIEBFIGK, &FHRE R . 2k, A
A CLR R 5 R i AR R B A B O & P s AT I8 4 .

/O HOBRAR - &EL - Y1\
NE>Y —Sftasot NE =Y
(EHD NoOER - H Y > AR /0 (FEED
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Bs5  “ROSRO7 NHIIRYERIEESE

= Bk O SE AT

A T A R 2 5k T 3EAT 13 AR AT, 5 MU 0 00 H S HE P R AT SIAIE
T, SR AT ZLEAEPIAN B, — R A E U A P 32 B etk 1 BEA R (8
e, RSB NS T &5 K

AR BB bR S 1 BEA S I BE IR AL, SRR 52 F A BEA MR AR T 5 SRR 20, (2
FEIX A AL B I EHRAR AEIRAT, AEUE N ek AT S AR A S D 3 B, R Rk sUnT AR
ZIVSE

| = f(Z,U) (1)
al

—>0
oz

A (D I RREBRA, Z Ront OB, U RoR At . AR5 1 (1
PR SR AL R« B Ol T 1903~1936 4F b [EHEAR [ e B A B,
BEAS it AR R A SO /N SN N sk b B BB 5 5 Gt ) 56 TR AR T 45 1 2K
o TN RS2 A 1868 43 1928 fEHIHHE, BT AFRATH St I eI 51153
HEERFGr, B 1903 3 1928 1K, X NIZA S FEMIA SCSHIE AT R . SEIETHI%EL
P& W

ESEX A Z BOSE, SRJEXE Ini A Inz BEAT AR R PR AR S8 . X Ini A Inz PR
(1 LA HR A B 45 SR AR 2:

*2 A5 B [¥) ADF AL AR RS 3645 SR

Bl E5 IR (k) DW{4 ADF{H  1%lfF1H 5%l FHH ghit
Ini 1 (cn,1) 210 -3.83 -3.75 -2.99 (1)
Inz 1 (c,n,1) 155 -4.87 -3.75 -2.99 (1)

RN BE TN G EHILE 1% 58 K s ADF K656 .

FiRATE ) ADF S RRAS 36 45 SRR WIS O B iR A R R By — B LB
Feal, af DABEAT PR 56 . 30 PR IR 45 R AN 3.

*3 JJ PRI 25 L

VW HAR S RS TU « 37 SCJE AR AR TU I U SRRSO T RN 22 5 A K, SR R B B R O
PEARA I E BEATE IO AR5, B A KT NER . HUMEE R St M [R50, 45 T B AR
MTE] 5E B AT B e B JEE i THE
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FFAEAR U 5%l FH A A-max GiitiE 5%l FHH JR B
0.60 27.60 20.26 21.92 15.90 R=0
0.21 5.67 9.16 5.67 9.16 R=1

PRI A RR N R B RGP ER R, ZIRTFBAG 2R AR, LR E
PAE e @ e/ SRR BEAT IR A, (RIS R AR

Ini =0.64Inz +[AR(1) =0.97] (2)
(3.38) (26.60)
R°=0.94 D.W=2.01

SR WAL IS T AR 7y Z VARG, AR ETRE IR, AR a2 AR 2
A{E I B [l 2 SR B AT 1 AR R A EE Y, AR P ORI N 1%, S i 44
HIE AL T ] #5390 0.64% .

XEAE i E 1913~1926 4F GDP [l 5) —3CH, SCUESGIUE T #9555 GDP K R,
fFIRF R, BRI 1%, GDP wh4xtihn 0.27%P, MhpHE i il 7 #8545 K
2RI R, ASCLE BT B R SR — IR

M. &

LA B2 R IR Bt — 2P B8 1A O e 2R R 22 5 A K A 7
KTY, BHESAAESRO, SkOK e 1 ZY LSt DB, i 0 SR HEST UL
BB HEn, Beut gtz m g

2L T B LR TR TR B E ZOR UL, BE 1A BURLZ HEZh— AP K —
Pl BF B FEAE LTS 80 AR IR SN BB 58 4 I 1, AR — B H
FEN E A B s AR BN SRk B sl e 5€ 4 SK LR Zh R R H PR A ARE R ARE
FHIREER o

3FATTC R AT B 32 OB AR A H [ B B0E « U RIS 5 5 BB o S DR Ml -
“ ML [ BRI BT BUA 1 Bt A AR 1Y, i 2 SO o PL I B B JE B0 1 T At 4t
T, BT SR TTE W BIRERZ At o 7 BATRE T AN E Y B A BRI S B R [F X KA
B RLZE], A RAZEENY . BAT5E 4B Rtk ) AR

fiES T AR A L B F S AR SRR R
A Y NX BE B HE OB A I
fZ78) (1000 ) (1000 ) [NX|f L & (1933 FFH it
1887 124.58 -16,404 12,228 0.75
1888 126.52 -32,382 14,522 0.45
1889 125.20 -13,896 15,244 1.10
1890 124.79 -39,949 16,753 0.42
1891 125.89 -33,056 18,270 0.55
1892 127.42 -32,517 18,097 0.56
1893 130.71 -34,740 18,655 0.54
1894 134.80 -33,998 22,997 0.68
1895 134.87 -28,404 22,594 0.80
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1896 138.75 -71,509 28,659 0.40

1897 139.13 -39,328 33,329 0.85

1898 139.71 -50,542 34,341 0.68

1899 146.48 -68,963 36,720 0.53

1900 138.60 -52,073 35,617 0.68

1901 145.45 -98,646 44,844 0.45

1902 153.39 -101,182 38,289 0.38

1903 152.52 -112,387 58,356 0.52 81
1904 154.47 -104,574 76,350 0.73 72
1905 157.94 -219,213 98,085 0.45 110
1906 160.06 -173,813 70,754 0.41 150
1907 160.24 -152,020 84,960 0.56 180
1908 159.38 -117,845 94,742 0.80 154
1909 162.33 -79,165 83,650 1.06 178
1910 167.83 -82,132 92,142 1.12 223
1911 167.74 -94,166 92,127 0.98 166
1912 164.82 -102,559 80,759 0.79 163
1913 178.09 -166,857 97,583 0.58 207
1914 163.39 -213,014 115,282 0.54 267
1915 166.10 -35,615 89,457 251 183
1916 160.75 -34,610 128,679 3.72 243
1917 143.97 -86,587 116,883 1.35 210
1918 143.51 -69,010 125,642 1.82 223
1919 180.88 -16,189 193,055 11.93 442
1920 183.02 -247,618 232,618 0.94 476
1921 191.31 -304,866 302,725 0.99 560
1922 213.43 -290,158 291,017 1.00 639
1923 211.45 -170,486 258,714 1.52 486
1924 236.58 -246,427 289,807 1.18 523
1925 226.87 -171,512 287,256 1.67 514
1926 238.63 -259,926 327,432 1.26 634
1927 248.58 -94,012 292,876 3.12 590
1928 257.11 -204,614 333,345 1.63 746
1929 266.26 -250,092 893
1930 276.21 -414,912 848
1931 285.70 -524,013 843
1932 294.70 -557,605 865
1933 294.60 -470,949 1034
1934 269.00 -317,362 1271
1935 290.90 -220,412 1287
1936 309.40 -151,350 1398

iR (DY PR B8 OOR &I E . dhE . 32E 5 HA——X AR FEHEREHE KR,
LU R MR 2010 4R 218-219 T (2) NX el 5 BAEE (R EII S 5 5 Tk ), it &
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BRI AL, 1984 fERRGH 334-337 1. (3) HECIBEAMAASRIE SIS GIERSE O8Ik E E
BR5 G Geit ), AL R Fe e At S RPEIR ST TSI S 58 SR N Lifi 13 . (4) MECTBEAS & INX[ 1 EL
FONARIER P EIE S ME. G) BRI A P (Rl EABr g K), #vrs At 2009 4ERR
5 246 11K 5.2,

EEDUN

(1058 & A 2 5 A L R RS 3 —— i AR rh [ 2 G i A7 I ZE AR T S A 75 [3]. 0 &0 2
2010(2):79-88.

[2]x1 2, PR AR [ 50 4F GDP Al 5L 5 & 5F AW FE [M]. AL 50 & 5F BF 7 R
2012:196-198.

[BlEEl. PE T &5 2% CEMER /) B AR [M]. A6 52 A BN ROK 2 H i, 2011:375.
[P T, £ R an, T @ m A E 25 K R IM]G R L R A R H R HE,1997:103-149.
[SIFRBA, X128 28 5 — PR AL R i AR Hh [ 28 35 ) 1A 14 A 2 [9]. T 22171 90,2009 (5) 42-50.
[6]™ -1 i E AR 5F s et Bk i [M]. B} 27 i b, 1955:70-73.

[T1#uti 7N e B85 75 - Tk rp (B [E B 57 5 Ge it M. B S A it 70 B 4k 2 BL 220 78 B & 1) 26
U45,1931:15-26.,

[BIHTL T M « DHHRIL, b mr A [E 2857 38 (M. WU« i K24 R, 2009:243-252,
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A Study of 50 Years’ gap between Aggregate Demand and Supply in Modern China
(1887 ~ 1936)

Abstract: This paper begins with the analysis of national- income identity on the open economy. It
think that modern China exist the gap between aggregate demand and supply and the capital goods
imported are the mainly material to fill the gap by analyzing the contradiction between the
negative of trade balance and the growth of economy in long-term. This paper demonstrates that
the increase of capital goods imported to promote the increase of domestic investment and the
increase of investment to push the increase of national income through further logical and
empirical analysis.

Keywords: modern China, aggregate supply gap, capital goods imported, investment, economic
growth.
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HLFHEAE: cws136@126.com
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KEEMETF BRI R"

— G ARBLH T RARELTT IR

% BB KR &
(T HRAIMEANR R ETFEETE R0 TR 510420)

WAPREL: ARt 3k B F I F 69 R R ST BN G FEH it AeZ 8547, KBRS
FEEHBELAHARBEFEYHTATRKARBDZFAR I E.Z B3 L 1830~1936 F 49
BN FHAERATON, DAKRRAEAGR D REEL RARERZRFFT B EENAT
1830 F LB ELF, A THTRNAR, FHT O #L=TFREBILEGFHL
Ao, RELENTRAHARBEHFALNLER, T—SRUFENLEE,

KU BEZIRMAT FRARMAT, JE

HI e 2R 22 G A5 3 BT SR AR LR B S B AL, - NIAL R B R SR IR T 1
R, EXAREH AR, BRI FIRGER T SoRMR LT . DIUEIE ISy
T IR A BB HERUR DL “H 2T RA L KATHR, PRI E R R R F R A 2 4
DAL T M SRS A AT T SR A AN, NSRRI S kS LR AR 4
D el 25 B R B4R 2 o 0 — b AN R QAR T s I 2R B R 7T, 9
MR b P 22,  HARKPTE BRI . Gl S a5 7R . Kk, #e—Ea
B R JE I T R 2 e A5 3 0L T A, 6F TR RIS FIRE 9 SR A A% Ay B o i [t S 1 o p %
AFESOFHBE DT E S, G2 Aa55 3 hH Skl ER, M 18 4 60
FAE 19 20 30 FEARRAAE T [ 7™ Mk A i e A 9 [l 485 WOl A R, FlO e 7 22 T AT 5E
ffrepty, RS MR 2 E o BT, BATUSEEDNE], 20 st AT it s, A 8xt
TEARHT T UL I W IV 5% [EAH G I A P BUR . AMTBRA S5 5 L.

—. KELG PR LHES T

16~17 Al LA S, KESFREHLME, AR (FisherFI) W\, FEHEE EHKIN
FT P R L, SRS O RO R 75 /1. R T 17 g A 18 ke,
B A S 2B EEE R TR, SEEE S H R CE S, A AT E X — B IR v 4t
R4l 2y . S A Al S KA K (Hilton, R Bt (Mingay, G.E.) £i\K 16~18
P & — N R4 25, i B (Deane,P.) - B /R 3 (Wilson, C.)- 554 72 A& ( Clarkson,L.A.)
ST S KA IR A ) AR R R DL 7E 18 I DIRT, BAREHTHE T
KIE, (HRREH—, MG, Pl RS R A AR B E G R, B3 18

VAR SCRAE NSRBI O PR FHARR . B 00 AR E 2 5K 5080 1
BOR, TEAHES: 11YJA790014, FFEA: FRER.
® Fisher, F. J., 1962, "Tawney's Century",in Fisher, F.J., ed., Essays in the Economic and Social History of Tudor
and Stuard England, Cambridge University Press, p.2.
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gt SEEtRf SRR, SI7mARE I T ES m Bk, HIEHm AR AL
REWRFE, MULARIE N T E A5 BRI .

M 18 ) B JLtt e E A NS RE, FEET ), 8 E SIS KB T 17
Hed, ERPNFACEIHAE 2 . 1700 G0, JEE R GDP 2 = wify, 21 1820 4N
. SHEAN DA TR, 1700 F NI KL 254 8~9 Biks, 4t
50 4ERINF] 12~13 8%, F| 1800 AEHGINF] 22 k. £F 1720~1820 4FHAE, < 1 & D4
K 2%, fE 1700 4ER, EEPPLEE SHAHUSR I Ar e —Z2— 8, HE, BT
1820 FHEE MA@ 1 40%. MACEERAER = 15T, RN R AR R 14
iy, 7E 1828 AFLISKHE A RES 7 MR AR IZ IR 22 1, A998 ARG B ==t (1) 1 s s )
HEORAZNEM. ¥

7E 1820 %= 1913 4E (1], J [ i NSN3 K Lr ik Je AT T i #EL AR, K249 1700 & 1820
SEHATE IR 3 A% o 3% AN A HT AR 0 [0 AR At 7 K ] 5 e T — AN T2 TG 2R R I HE ) A i
DRI AR s, DAKCE B p B 0 Se 0 A A7 B ) s, 5530 1 8B AP =i fl
SRRt . RYR AL E R S A T 5 s S E bRy LG . R HAE], SEE
CAE P38 IA R 3.9%, JL°F/2 GDP K211 2 fir. M 19 tHd F IS, AN Wik e
ey« Tl ” AR D SO R B 1) 2 BREE, (H “ Tlk” X AMAIRAE ok
FARANHT I FZ e B it BR T T ER T2 N o S5 b, BRI I i e = A= R0 22 56 35 30 1)
SN2 1), 5 A B A 2R A i S s T 2RI . H b DR E A5 KA,
— BRSO A — & B R E

ST — [ 455 B A R 2 B S AL Sl 2 SR B PRI K R ZhL, 5 2, & Rt e
M RIS AT R S . fEEMATH B TR T, T AN 9 A s &
AT RER YT, FrUUSHEA LA FERIEF AR A . WIR A BN T RAFXHE
R, WFESRBDR SN, | AR BACE BAE, (AR REN 2 R, Xt fEs—if
AT R TG & T AT R B LA TR H Ty, RIS Rgsh& R ftas, Mimis
BSHELE LI LR ) FH 5 1 . AT AR Nt an IR & 5%, F 5 SEILI) To5E =&
A1 . ARt th &2, fEm GO T (b2 BB it A® (—k
A IXENR ) . RIS R R, REGITHR) matnl DMELe, EfmfEo N (g
thZesk-F) e st oK (RIFE A XN ) . FERXFERISRAE T, RISV #S
¥ FEULLS AR, SRS 300 57 B R TR SR L) 25 75 SRAR IR, fE25 5 Bl 18 4 ek = &
AR EAIRIE, BIA R RAE; R TRk, MEFhEnst, mElKE—k
TS RN, B2, BFRHERL SRS, SIS 56T AT X FE 5
DAL RTRARBIZGT, B, XEBHALARMETKPLER . AR B
EH, —EAFWRAEE AW, WRAZE LA LA ) 7R L R e 2s, @

MEFHBAT AT KRG, — B R L8 71 RN AR E T3 1 A7 857 8 )47
&, 1M H e T2 — I 4 BT i Re /)R AR = e 0, B & 2 75 nl DA Hh % Ah 95 % 2
S AR B L AW B B pLE] 2 XL Z0E % KIiEE CEIEERMER%E)
2255 FE 22 HE AN B AR IE A 9 ARAE, 75 ), 45 £ R B 28 55 AN ] B a) 75 SR 2R A B e Ak .

i BRTIR, X—EA SR BB RN NS, HERTFBWE TR AS = f(AD) iE
& AD=f(AS) . \Git® LE&, MALAMBTERER AN, AAreefi it ®L s+
Bl tr, DRgh, AT HAR AR R B AR — . PLRR SRR 2T H A,
X T BREL AS = f(AD) KU, Bt AU H S 75 R EREL AD = (X, %, X,) » SRJGEAX, %, X, &

OMET R (RPN /R 2 04T98) (Meidinger, H., “Reisen durch Grossbritannien undlreland”), 1928 £
fi, 1 A, 3100 T
OxE. BRIR: CRN&PmEE. PEL KESHAEY, @5k hReL, 2010 4R, 28 94 T,
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R AD, M 2 TCEREL AS = £ (X, X, - X)) o FRATEATE S T FE R D 2 HE X — FE g
BRIHL:

MV =PY )

FATHA X GDP B (L HIZSEY, Wikl P, 153:
Y :MV (2)

BMRIEERE V R F e FIRES ORI, BCA S EdE, AT A v RiE
(3L AN KT B AS AEBh 20 56 1) PRE o R D B T RIS L AR b S U A% 10 2 A, B 5K
BRANKIE”, M HU A 0 EE I I A AR Bh 2 B0 ) S T

V= f(Pt—l’P(—Z’.“’ Pt—n) (3

i, () A TRz, AEENERAGNIMAEEL M, HERIRE
(A BT AS RE, fE Uk, FRATIEHL 1868~1975 ETE[E 3 A H MAMARAT I M AT i F

o 5D a8 p (1913=1000 HEATARNE AT tHER, BATRILRTE 751 In p

5 r ASEAEEER R, PIFFIRIRYEAN TR, Fr DA SC R A 2 AR 2 A H A 72 2 B R 2 - B
Xt b mEE R, FrAal (3) VA TR IR FIl 2 FR IR A2
XA, BATA LME 5 T R RAPR A TS BB R T -

Y=f(—,P,,P,P.) @))

X (4 1, Y R4 L GDP, %%ﬁi%‘ﬁﬁi, P ARG A A T A o AR —
[ ) 22 D St e I A e, TN ACRT AT 5 122 1 22 B A5 5 O /i SR Z R

=\ RESFARESHERREEI T 5SED T

PATEG RSB BN B Ty BRSO A, B AR 4E 22 R A H A LAk 1871~1938
ERTERAFMAT . CHIk, BRIEE 00, B2 aisdE, IR FREw
AL 5

1A B B

AR, FET XM ERARM T ORENRK, B5TFERE], RIEIA
I SRR B R, FRATAT LIRS £ 1830 4E LUK Hh JURIT RAT I E R (2
1978 42 [F A1 5% /K 2 ¥4 >k 9 B.R Mitchell,British Historical Statistics{ % [ 7 2 45 i Y815,
1988 ). 1833 FF LKt & BT AEK (Gt #E>k H H.Oliver Horne.A History of Saving
Banks (fit& 44T @, 1970 4E LUK ENVARITfE 2k (SK H Forrest Capie 1 Alan Webber, A

OXEE . BRIE: RSP IIERE . PEL EESHA)Y, L5RE R 2010 FER, 55 190 TR
@ (MAIRRE T Fett AL s Gt B2 . 1750~1933 4E), ZiFRFE A 2002 4EfR, 5 823 T,
33



(i TR 225 SR e B A5 ) 2013 4 1 )

Monetary History of the United Kingdon,1870~1982 (1870~1982 fEEk& H i) ¥ A
1887 4ELLK Mk X H5 MR & . @ LART DARIN 52 Y LA (i IR) P 510 1887 284 (1 o s f
ITARR FEE AT AR T AR 5 1 Mt &= .

JoAk TIPS CBRATSR) RATHEAE ATIE LFIE M2 1830 4F, {HH A TEERATHLIA M
BPEL CRATH) RATERIR N 1833 A FIA A . BT A0S [ SEAE 2 BRAT VR N R IR 3 [ 1
T JLRAT HBURFE ], B T HZERIAL, I B AERAT R AT S s o AR se, 2
g, B A HADRAT R RAT BN . W B AT RS 048 o —3, B
W 5355 . B TAR T 2 KRB BESRGS), & ECF2 A5 S io 64 %
BRAT AT IR R o 1X EEHR AL T 6 S SR FH DR ) E 1, A e R A B R &
MEFEPE . IEAESR, il & BT AR ARAT Z I8 (0 X AT VF 22 [ 5K ARl RAER SR T, X AN 51
{14 3 S P DR T 4 SRR T T o BT DATE AR SC 0 43 BT o BT AN s 5 4RAT HP (0 2508 5 R AE T T
R, FTCL, FRATEE T R E BT RARAT RTINS GRATH) . mARAT A2 30R 1
BRI (B OC R, MM 1830~1870 4 [A AR B BT AN & o i1 T i b ARAT A7 kB i
& 1922 SEFRFTAEMRATAAE, M 1922 3] 1975 F4R1E K, FTLAGREL 1871~1922 4 (1%
AT AT, BATEEE 1 ] LLEH, =N F A AR, B 78—k
TR (1914 45 8 A~1918 4 11 H), G1 (F R ATHIEbAUEE) iRk RAFHIAIL M (5]
MR KA.

3,000

2,500 - —_—™M 1.
2,000 | VA
1,500 | Vi

1,000 e ———

500 p~—--~"=~ " ----—-—-"7

o

B 1:187171922 4E Gl (FRETIMAHIEE). 62 (FETEDR) EM (BTHEER) SHERE

R4 LA ERIRE M, BATH EViews BAEXTIRHEF51 G1 A1 M (M SSMEREAT /00, &
YL AR R AL E] 0.95 LA b, UEBARE ARGV, JEHWN T EAENELR,
B2 JE A BEIA 0.99, FRATURE ] G1 KRB AR M HEAT I E L 57 B A FEIT AT

2. LTSI p M E R o #

)\t DR, EESTPOE KRR, AWK, MRS TR, (HlT57
AL, T e T Ha KR 5 HRE, W R E 2 HRIEZ 2 MLA R, 18
4 60 AR, JEEFER S T AT DG B, 553077, BHR. T AN BB T,
— 35k NP7 S AR R ) TS At AR = PR 7 BRI ALt AR, EE T
A dein B 75, IR s E A BTA TR B RER, B 1800 AR Z87RHL 321 & 5210 T
T A48 5 1825 4211 5000 £, 375000 ULT /5. HH 1765 SEJE [EFF AR FHER L. 1788 T4k
BRI EL B 1825 AU [E 58 — 45 Bkik B AR LA & 1844 4E oL [H 2kik LA KA 2235
PHL, CERTE RO A, B UL =R, TR A DB R RO T
B, BT LABRATIZREL 1830 H M 72 ME BREUAE HEAT 43T, SRR T35 [ 4 G A A AR 11 I

O (AR T F A R Gt B . 1750~1933 4R ), ZiFRFE A 2002 4EfR, A 841 T,

UG, MR, EEESER. (GEEMZE KT TES), PE SRR 1991 Eh, 5 153~154
o

OEfELS . FIR: (ALY, RE AR KR 2005 AR, 5 255~262 .
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X B R 1

#1 T[] 7 W 48 B A

G0 P Gl Y A P Gl Y
1830 135 20.8 440 1883 102 25.6 1315
1831 137 19.1 442 1884 97 25.4 1287
1832 130 18 419 1885 91 247 1228
1833 122 19.5 412 1886 89 247 1228
1834 116 19 440 1887 88 243 1262
1835 109 18.1 471 1888 88 243 1272
1836 126 17.8 508 1889 89 24.4 1330
1837 129 18.3 484 1890 89 245 1373
1838 139 18.9 519 1891 89 25.1 1399
1839 144 17.7 549 1892 90 25.9 1392
1840 140 16.8 510 1893 89 25.9 1357
1841 135 16.9 481 1894 85 25.3 1434
1842 126 18.4 459 1895 83 25.8 1439
1843 113 19.5 459 1896 83 26.5 1520
1844 118 21.2 506 1897 85 27.2 1506
1845 115 20.7 537 1898 88 27.4 1616
1846 121 20.3 580 1899 88 27.8 1750
1847 141 19.1 604 1900 91 29.4 1794
1848 115 18.1 580 1901 90 29.6 1913
1849 105 18.4 588 1902 90 29.4 1854
1850 102 19.4 534 1903 91 28.9 1842
1851 100 19.5 565 1904 92 28.3 1876
1852 102 21.9 572 1905 92 29 1936
1853 115 226 646 1906 93 28.9 1957
1854 122 20.7 686 1907 95 28.9 1997
1855 121 19.8 707 1908 93 28.8 1977
1856 121 19.7 734 1909 94 29.3 2011
1857 124 19.5 741 1910 96 28.3 2052
1858 113 20.2 705 1911 97 28.6 2163
1859 115 21.3 765 1912 100 28.8 2206
1860 120 21.3 761 1913 102 28.7 2354
1861 119 20 820 1914 100 31.6 2383
1862 120 20.8 828 1915 75 90 2975
1863 122 20.7 992 1916 89 157 3449
1864 122 20.6 935 1917 107 206 4399
1865 120 211 975 1918 124 311 5225
1866 121 23.2 1019 1919 131 413 5546
1867 121 23.4 1009 1920 152 449 56122
1868 120 23.9 957 1921 138 437 4732
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1869 118 23.5 1015 1922 112 400 4140
1870 117 23.3 1079 1923 106 388 3931
1871 120 24.4 1133 1924 107 391 3989
1872 120 255 1194 1925 107 384 4215
1873 122 25.6 1262 1926 105 376 3947
1874 115 26.3 1312 1927 102 375 4134
1875 111 27.3 1236 1928 101 372 4166
1876 110 27.7 1201 1929 100 362 4251
1877 110 27.9 1157 1930 96 359 4228
1878 104 28.1 1226 1931 90 355 3980®
1879 101 29.2 1078 1932 88 360 3786@
1880 105 26.9 1297 1933 85 371 3773
1881 103 26.3 1222 1934 86 379 4006
1882 102 26 1244 1935 87 395 4199
1936 90 431 4348

GORBRIR : KYVRGnE, B3P0, CIURKS B RS s et BRI, Z50R: HIRAL, 2000 4258 — i,
3957 0L, fEHITRBEAT, Hd, fRYfe% P & 1851=100; G1. GDP Hfije A Jisss.

R OFREEHE /R E REF 40, SHdRRE G R, RIESD —HIEEENSE. @M 1920
FRACEHEE/R =, O@EHIEE A (/R R R, SHIRREH %, R4E 5 — S8R EIE
DTN

FEN RTINS 18] R AT B ARG IS S P B NG, RRIRAE R IR 2. K 3.

*2 AZEE () ADF SLATARK 56 45
R | B ¥R (ctk) | DW ADF 1% 5% Ty
P 1 (0,0,1) 2.01 -7.40 -2.60 -1.94 1(1)*
\4 1 (0,0,1) 2.02 -4.72 -2.60 -1.94 1(1)*
Gl 1 (0,0,1) 1.81 -4.62 -2.59 -1.94 1(1)*

RN B R FAIAE 1% 2 % K P _Lilid ADF PRtk k g .

*3 3 PPEER IR 45 R
FHIEAR TGt | 5%REKFE | A -Max Gt & 5% % & KF AL
Il FHE (P1{E) Il S8
0.30 4552 35.19 33.00(0.00) 22.30 7
0.08 12.52 20.26 8.47(0.49) 15.89 Fh—A
0.04 4.05 9.16 4.05(0.40) 9.16 ZFA

HEE L LR Yo B, BARIEAZ CE MR RN, RAFAEDY DA, B AT LUEAT OLS
it
P B b B BT, TR 1830 46 B FFIG (6 EF, JERIALE RIL (5).

Y, =1964.88 +7.38G,, —6.55P, ; +[ar(1)=0.96] (5)

(4200 (8.94) (-3.68) (30.9D
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R*=0.99 F=3697.98 (0.0000 DW=1.74

ERER S EAETHE R t STt S AR AE 5% & 2K P il R, X4 RAE W], 1830
FUURMIEEZLT, M2 RTRMLAHR, L T ZH T

M T ASCRA 7 RER P S8, afegegiit i, KER R e/ — S E AR R AUR U5
AT BT B, DU SR AT BN, TR, A T EALEOR
IR RE, VLR RT RS AR P JNEMCMC JE) 51N, A UG IR A4
FORLFITTRE 1T R R0 5%, A5 DU ek B 45 38 1 B EE RS, MERA AN e Sk
TN — G IR R R 5 o BAERATRSRIAZ G, N T B L Al THR ah L
S8 R SCrR N R SRR AT DU BN, H AT MCMC B0 S il — AL B 2 et
R TR, JCIHAE LW 5 IR i e 4R 12 S 14 DL $4fr 7 M 03 B 2 e

FATRA R BAFREATIERNE, 3 RHXRECN 10000 ], 1538975 F A 08:

Y, =7.887p, +9.384G, c° =4.046x10°

*4 HARE
2.5% 25% 50% 75% 97.5%
P 6.585e+00 | 7.440e+00 | 7.893e+00 | 8.332e+00 | 9.197e+00
Gy 8.508e+00 | 9.089e+00 | 9.382e+00 | 9.680e+00 | 1.025e+01
o’ 3.077e+05 | 3.641e+05 | 3.992e+05 | 4.396e+05 | 5.306e+05

MANE DB GIHERE, SR 2.5%~97.5% ARSI 0, BHLL LS AR
&, GRFEFERY], REZPAE 1830 fELUE, A4 BT RIAR.

=\ GRIE

BATE XS LR A AR PSR e g, R, HIUT B ERE AR B
FERATH, RN SRR A M RERR, ME@HA T DURBRIZ &S, 1 Hm bt mi
W AR A E—— IR MR E R B HR, BFRRIRE S, FRARPLGT
BB WiBHE FRE, 19 e 30 SR AT, HEPIE AR AF, Hi
KZBIMEA AR BREEA B IR E . TG, Are 08 7R Rkt e,
Ly MAEAEHE (=R E ) Ul TR S A S — A ER R S E T a
WRIE )y, teid U ETRE R AR FE JiE B %, BBk, Y1830~1880 4E[A],
[E ffebr= 234N 1000 %, SZBLT 9520 HUAt. 1834 4EILE H D HiAR 5.56 1455 #2) 7650
Jits AR ARSURI SR 120 it oMt St iR D E . L R, 19 el
30 4FEAR, BPZEE TR, REEMESAT— A E R L, RS E A
58071, BHIE. TR E CA R, SRS PR I KRS, R 2 TSR, HifH
HHRLLA 2 IR B 22 P AR N 7R SR AT R BV 35

22 Lk

[1]Fisher,F.J.,1962,"Tawney's Century",in Fisher, F.J., ed., Essays in the Economic and Social
History of Tudor and Stuard England, Cambridge University Press, p.2.

[214F T #%: (CARFELAIZE /R 22 k4730 ) (Meidinger, H., “Reisen durch Grossbritannien

C . B (i B AE) hEANROE R, 1979 AR, B, B 227 T
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The mutation of macroeconomic constraint in UK

— — The transition from Supply-Constraints Economy to Demands-Constraints
Economy

Zhao CHEN, Chenqu ZHANG

Abstracts: This article starts from analyzing theoretically and logically the early economic
development of UK macro- economic situation, and tries to find out the turning point of
the transition from Supply-Constraints Economy to Demands-Constraints in UK .Then we
analyze the macro-economic data from 1830 to 1936, using conventional least square
method and Markov Chain Monte Carlo method (MCMC) to clarify the supply in UK was
restrained by the demand after 1830. At the same time, we had proved that UK had
transformed from Supply-Constraints Economy to Demands-Constraints at the end of the
British industrial revolution in the 1830s. The conclusion also accords with historical
experience.

Keywords: Supply-Constraints Economy; Demands-Constraints Economy; UK
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New Supply-Constraint is Under the Veil of Demand-Constraint: a
Hypothesis of Japanese Economy

Zhang Naili Liu Wei

Abstract: Japanese economy have had entered the “new supply-constraint economic situation”,
the majority of productivity is useless supply relative to domestic demand growth, actually, the
overseas markets demand stimulated the growth of Japanese economy. The “new
supply-constraint economic situation” is expected to happen in countries which the economic
aggregate and per capita output is in the front ranks of the world. its basic premise hypothesis can
be summarized as the following: (1) the gross income and the per capita income level is very high;
(2) the middle class population accounts for a high proportion of total; (3)the level of technology
of production platform is much advanced than others in the world;(4)the drastic drop of economic
growth rate rather than continuous negative growth is resulted by the insufficient overseas markets
demand. Japanese new supply-constraint economic situation is under the wveil of
demand-constraint appearance, the macroeconomic operation logic is completely different with
the Keynesian economics basic premise. Authorities and academia did not have correct judgment
of the new supply constraint economic situation, in addition, they implemented the fiscal policy
and monetary policy on basis of the faulty judgment to stimulate domestic demand .As a result,
the effect is not as significant as expected. Instead, the monetary policy promoted the export
which originally was taken to intervene the exchange rate.

Key Words: Japan, new supply-constraint, demand-constraint, Foreign demand, domestic demand
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