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LAS-LM AEAL L KA IR 22 FF AR TR oo P53
IS-LM Model, Great Depression and Abeconomics Liu Wei
NAERE: IS-LM BRI — MG S AT —— AR 7 R 5 A T R Z #2880k,
HIX—HIRAFAERS, BURIATFBURA . KR KGR ERGEMR 7 ERAEK, HH
I YN M B AFAE R AL, BUIWEE TR R 5 A G R EZZ2RIY R, B, D E
BB BT RCR B . AR — IR e E g K, GDP MAYY GDP )it 5t
B, FEERBUET “HBAFH~EH” WIXIRA, BT R 5 U RZEA B 25
FAE, BIFETRIA R RABE R WK, BRI BT A IR AN e R st ag . K]
AR TTBER TS KR FA

Abstract: 1S-LM model must contain an important assumption, that is the balance of potential
demand and effective demand is large enough, and then the active economic policy is effective.
The great depression brought American negative growth, at the same time distribution of national
income was improper, all these made the balance of potential demand and effective demand
expanding rapidly. So Rosevelt’s new deal succeeded. But for Japan, there was no seriously
negative growth in Japan in latest twenty years, and its GDP and per-capita GDP walk in the front
row of the world, its Gini coefficients is reasonable, so Japan’s potential demand is not so lager
than effective demand. If the effective demand can’t increase significantly, reducing financial cost
can’t stimulate manufacturers to invest. In the long term, Abeconomics is likely to be invalid.

BALTIAIARA: 1910-1911 FUALIAT 1 B BEEI RS [OMS RACTE AR R RV B R MR | RE

XF5%E .
The Welfare of Dying: The Long-term Effect of Manchurian Epidemic of Pneumonic Plague on
Welfare of Migrants Nan Li

NARE: ASCEZFRIH 20 2 30 FARZRAGH X iE— AR A N A B k), % 1910-1911
IR A X AT 1 SR SRR AE R R & BEAR K EAT 20 A, a2k TR 20 BR8-S
LPRAHATH S W M E ZE Y, AR SOR I 1910-1911 4 AR AL DCRTAT M B
XF 2 2 R AR 2 G BOR S RRIIRE I, )R AR BRI S A K ) LA BT AR E AR R
T3 B A% e XU E S 29 XA P EERS IRBARE X AR P 3RS R 2 1) Bl s, RIAEAESE
HR B RYIEET St FEENE, X KEZRERRE, ZERKREE. ALK
RIMANFE T I RPN 5L TR RRIAH R STHR,  [F I X DA TRA I BRBERT 2 1 22 5%
JEE BN T TR -

Abstract:This paper analyzes the long-term effect of Manchurian Epidemic of Pneumonic Plague
on welfare of migrants using a unique household-level dataset in the 1930s. By constructing a
differences-in-differences and instrumental approaches to identify the casual effect of epidemic of
plague on migrants’ welfare, I find that Manchurian epidemic of pneumonic plague happened in
1910-1911 is the most robust determinant of the welfare of migrants who migrated in the response
to high labor market prices caused by higher death rate, and to villages with epidemic of plague in
following few years; they owned approximately a half more of the arable land (or the arable land
per capita) than those who failed to do so.

3.7 [ A1 B ffh 5 1 R P R SRR UR BRER B4 T (1982~2015 4F) L A5 AR ! RE X%
The Deep Level Roots and Trend Forecast of Foreign Exchange Reserves Rapid Growth in China:
Based on the View of Economic Development Stage Yang Biyun

WRRE: A SCHE MR R BLS R 77 2N FE R R AN i 2% O BE K 199R 2 R
P, BRI E BTN &R K2 B R [ B AT AR SRR R M BT
SER), FERRSE “ U B B R EE 5-10 ERIIHA] . SR 5% 2010-2015 4F H [E AL
AT 7P, 458K E] 2015 - [EAMNCAE S IBEE 5-6 FifeEukt, 5

2



GDP HILLHGI{E 50-60%/c 4y, I HEREGRRYIAE 2013-2015 4R/ A [E AN Ak 2 U o5
GDP Z ik B KA, RIGTHIRGNE TR BJa AN SO = AT T2 Gt b [J AN A %
TOEH K BRI

Abstract: From the view of economic development stage and mode, this paper investigates the
deep level roots of stage of foreign exchange reserves rapid growth in China, the results indicate
that the foreign exchange reserves rapid growth in China is determined by the current economic
development stage and mode, the international payment “double surpluses” pattern will continue
5-10 years. Then this paper forecasts the long-term trend of foreign exchange reserves growth
between 2010-2015, the results indicate the foreign exchange reserve scale will be 5-6 trillion
dollars in 2015, the proportion of GDP is about 50-60%, and comprehensive results indicate the
ration of China's foreign exchange reserves scale to GDP will reach the maximum between 2013-
2015. Lastly, from four aspects this paper puts forward some policy suggestions in order to
alleviate the rapid growth of foreign exchange reserves.

AP AR BE A “UmEPERa R Sl i) B —HE RS 1973-2011 FEHJASEE ... ok 5L 40
Introspectation on Thorey of "Liquidity Trap": An Empirical Analysis of America from 1973 to
2011 Zhang Yu
PARE. i A LR T A B2 110 75 K R Hon 56 B B0 BEAT SHIE M, A SCIESE T 5 T 76 K
(IR ZBAVETE 1981~2006 Ak 55, RI7E 1981~2006 35 E AAEAE BN TERARE . X 56 H
“ERNEEE T DRI G ORM T, ARSCINDY, 2007~2009 A 3 FE 22 5 2 R AN T
BB AR B8R — TR —— PR, bt R B R AtS R mEe . SRt
WAR—BONA “BIR” PR FRE BRI B, EARTHIE T EE MR IR
HIERRE IR B IERERE

Abstact: Through an empirical analysis of America with Keynesian’s Monetary Demand Function,
this article finds out the Intreste Rate Elastrysity of Money Demand during 1981-2006 is
extremely weak, therefore “Liquidity Trap” didn’t exsist in this period. During 2007-2009,
America was in an great economic recession, but the other two pre-conditions, infinite money
supply ability of FED, and the commen sence of “the lowest rate”, were not exsist. Generally
speaking, under Paper Money System, the Keynesian’s “Liquidity Trap” never happened in
America.
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(J"HINESNRA KRS FEABESFEMFTFO TR M 510420)

WARE: IS-LM BRRA — MRS R TR —— BT R 5 A FH R ZS LB R,

BRI AR, BRMATF A SR K RELGER 7 EaEK, HY
Iy BN 3 FEAF AEROR TR, BUSETEAE 7SR 5 AT SR 2 Z 2RI R, Ik, % s
B IE BRI ORI, . HARIE — A IR e UK, GDP RHIAY GDP HJ& {57
Ao, B REULT “HECFH~GB” XA, EERRSA MR R ZARR LT
A, RIFE T R RANRE 25 M, PRI B8 A AN RERI) R e Be g <. Y]
SRR LGFBUR TR KR FH T

R LGQHTY WETR AMER KN F HALG

2012 LK, HABUFHIAERTE “2MGasrs” WS N HSeht R B i1
GUFBUR. HSL, “2ERUFE7 ARYER “BARAT " —FfF, GIER5, i
ZUEBCETM O . EAZANHAKR AR, HAEW. & EBFRZERN C2Ea5s” %8
WA —, WRBETEHEN (AR RICEHLERR T, REERT —45%,
SR IES R . VEE AR RS HAEHZ AT =Sk giET, “HA
ek B oIz (BECREX F CARRI 57 30 1 N 56 5 2 A 0 B SOR VR RAFIN 7 o BHAREN A/
MR, EE QE3 BHIE, “#FATr¥” KLk, CELLFEL R IAN,
GGG AR, LI EIEEIARE T, 26545 2% (Abenomics) St
& B PRI IR 4 2 (Asset Bubble Economic). “irsk, R HRZAE R, X454
T Z AR, kTR (2013) 0N, REETE R MBERMBRA T HAZ G
(R R P T R, G4 o) R A I SR 5 R A s TBURT 14 55 55 SR P ROR R YT o, B R M AE 1 45
PP R R . B 82% (2013) NA, 265 = IR BE 5 8 R Th B 75 ik H AR L 57 E H
KR T 20 4, BUEEARIT R NS IR, (EIX35M8GE 7 A KT R BUBUR /& E R 1,
) B T IX 3 B B 75 IR 5 2 Kkl e AMRER—BE (2013) NN, ZEATF¥AIfEs
PRM H ARG G —FEAE, BB HIHe R 7 HAA LGS TR ME L, A, %
A S UASTRE MFIR AWK TS 2, SEHARZH ™ ERT. SLHER
BE (2013) AR, ZEGsr%h i MECRIUG ISP OS2 3EIR, TEMBORLE &R
WSS, AT ERHAMEANBERMT A EAKR, B TBUNGS B R,
I BRI EG SIRE IR, 124, KRB KB AP RN .. B2, ZHEFFE
- S A B

FIHATCALIE, W “RER5E7 Kk E I RENBERE S, AT BB
JEFF TR AZ W AT ILURITBER RS & R E R MANTF, BR “REE5FE”
KB RS 1]

— XTLB I G BUORAR T 2 B & AR KR AT
AR S A G A T A v B & TR BRI B, 22 7 K2 BB R KB

FIEE. BREERATE. M HRERE X “8 =507 24, AIPISCRi AR 4 v
FARI BT BRI B SR 2 HAR R 2« AR SR sr 2k &, A2

(Dhttp://finance.ifeng.com/news/special/caizhidao101/
@http://exchange.xincainet.com/content/2013/0708/1205781.shtml
@ http://finance.ifeng.com/news/special/caizhidao101/
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[ 52 A FEXT 1S-LM RIS & AT SR s e i 5%, R HE IS 1S-LM BRI & A i
REEAET R

RHTE AL IS-LM BERLRE —AS =3 MR FIORERL, B EEXS AR G IiaL . T
BATRAE TR =B 8 “B1RILMTF” Fsh 5B, B A5 RS DS T iR e -
Kl 1 RBRT IS-LM BERL . fE—ANRAETTH, PRIt B2 1S A LML, P&k
AT a s, THAIEN a. ERIGNA Ya. 45 Ya mAAfEE™E RN, BURF s I
BUE B BURBEERESETED K IS thekift s 1S2 18, 5 LML AT b i,
UL Ya 3K 2] Yb, {HiE, mTMBEEEHES THRZE O\ ia 2] ib), & “Brl” o
RNEETE, KAy, RRAERENEMRERIPIRSG., T£&, RITghHER
BORFE, # LM ML TEE LM2 I E, 5 I1S2 38T ¢ i, FIR TN ic, MUKT
ib, T HARTHILER ZIAI 2 ja, FAAFETRHE, B RICAIEKE] T Ye BI7KF, Rl 2k
Z T
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E1  YUEEFERE IS-LM AR

FEJF T IR R LR AR R, YOS MBOR R T R sh 2 5r 1, B “ARn] A
M THEANG A THEE” o BHEREVT I KGR R T RN, TEHAIRE %
XX AR A, WX 5 26 A BOL I FEA MR . 2B (2011) X G 10—t
FONN,  “CHMBERRENTER” R KGR AR S [ ke, S A0 o A ROR 5% IR
SRR DI BRI 1o SEE IR RE AL T 7 ML AR AT 7R SE ALY TR) 52 A o7 ] 4t 22 1M A i
B, B MBSRAE TR, AR AR AR e el g, Bk,
R 26 [ 5 B BT B A BE e 48, BUR RS — B v R R I 2 01, 1
AR SRR . HIK, BUFEERRESGRKERS . Wa, BB T L™ ks
MIBUR R R T . R, KON 2R, RHBZG e, WSS EEBUF — BT
BURTMAHt——HM “@7HE4" , 12008 4F “ <Rt ” DORIISEE. XHE—K, fEJ5
TTHIRBR LB SRR R, 1S R RS IR AR AR, JE PSR A E R E . I
K 2.
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B 2 o, BSEAE EBUF ALE MECK T3 M it i A Mt EkiE LM
2k T RE, IS RCEARIIAIR . E2 MR B BRI SRl A AR i B RN, B
YHE “CEATER” SMBERNSEERE. AT, AEMTLPr2EE—F, R MEERE
RUE REAS LAINAIZ AT, 6 25005 A2 Fe W7 ) iG55 (U AT SR AR 8E, 28 AN T VU it i 27 v Y
IS-LM AR o 5 R M 25 799 A BR B0 — NS B SR AR D, e i O B B AR SRR R
ARG RIE — bR A RS AT R BCE m HT o

BN RN TN 1= f(Q), EIRBRTTAR R PURIME S 2RI
R A K AT IS —— HaEmM R —— TR, Bk, WA —— i i
R, L KARE AL, SRR . AR, WA o HE
Bg oL, HAiin A AR E R THRBH), EOAXR G AR . KRR,
MELLIR— 558, AT, OB B “ HA SRR 52 ) i B0 A ™ i) il 6 J0 RE MR S
25, XNAZALD = fORS S RIRTIRB B WEARGEA SR T BN 2 b A7) T2 Kb
7, Y BR AR R TN 2 A e, RIS B BT SRR, Al X
SRR 7. R CLAEE” WA SWHEZ L MHUAEE T, mia RN
0, Ml BAASHTN.

Mo, HLFHRIRIIZZAET, ARFRAL, A AKEA R FHUYN “S2G
L7 W BAVNN, FEBUFS HTRBAEFT &Y, A EARBEIEN M2 “BEFRR”
TR FT AR, RITIRX — RPN EZ A — DRE R O 1, S
KEFMBARN, —BA TR, e REWLEY, BERARFERAL, A
IBAE RS AR R ZEBER, BRI L G BORAAAEA BTt [z, WRAERA
BHECT & g SR A 9 dh Q20 S A, IR I /5 SRomt th it 2 22 2 AR IH 466
W, A, WHETRGH R KK ZZHOMA 2N, A= X0 R FH 2 b 135058 o Bost AN ]
REIZATHER, BT MBURT AR AN B LAl 5y KBt

ME 1 B, BRI S Ya MiZE NEGSRA KT Ye —IRBUZ LT BRI
i, AR Yd SERIORE S . AR, RATIXRE,  BUF IR 5
PR DT REAT R AP A, PUBITE G 108 St KOl 2% OLHGRRE G, AR
ONFKGBTT , MHER CRBEOEIRAGET , HIEHR mUR @A R TP E AR
R—mift e B RER—EERNE SR, R ERA IR L5 22 R g
17, RAESIEER], EAZIEEA M.

gi b, ANSHE R AU H 24T 2 BB A S BB TR 7 R 5 A AR SR Z R 23 A2
5, WA R KAT, BUFKI LT BN IZET R . S EEFFRIERN, BE®
REFARFRMZETEK, “FRIKT” ZHERMBZRE %, R, WBRRHZTE
SRR EE e TR WHEw, EIREHA R ZE RN T R SiztT, M HH
LERNILTT R S8 AT, il 275 GDP (SR EE KN

= MR FLBEIT: BERREFRFROEBLBK

I A R SR AT DL v B v i) C 1 G i fg (SR 500t [ A %o AR [ 7= i )
ARFR, M C+HH+G—M), T E NIEAE R I LLGE T T BRI N 1 — > L RO T
. FE UL, WA A RN AU AR, TBE 7R SRAE ST RE T SC VR 26 AF T AT LA
FACNA TR IR, BERRE RS EZ WA R, £G5B KK
ERFAHRER. MaKEN A LA R RITETT K, SARREATER, TREKT 24
M. W, B AN EASSEENNAT AT RN, AT RE 2 R RIS R S5, B K
57 95 WITEAE 75 SRS T RERE AL 9 USRI T A R A S AR 54 2 6 T 100
N, AR AMIR IR T

FEIA G TRME R A, AT AR IMER B T BRI RIAIBER K, 1
FRIX —TAEZ G, Tt — b wt it —H . AR SR E RS, AR [ P4
UEPE G AR T AE T R AALERE, RIS Sz E ¥ GDP il s, A 4 A
FIRERITBER R . X —HF AR, AU, mRLEGLzW, Az, i
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2y Tt FZ R AR RE SR E 2D YT B AR AIEAE TR R, B G 2 B — S S B R
BOBTE T RS R M gE R E RIS A FREEANT, e s S 7E 3
ANl RN E BRI E TR TE, T2, RN G Bk, Ui A8 L
SEA” BINFREROR, SEmiB AR R EAATFREZGMSEBOL. B, HE R
BT A AT R B e RECEAR, NSRRI R ZH 2 A A “SEEEH
BAT AT LA K17 AT CLRTR 2N EMH, MO AN B 52 BE B RTR 2 & T il —4]
WHEEL,

FLEIERREZRER, &P TERM R 25,
HERF T 1928 FEf1) 149.37, ML 1.

SEPR GNP 4880\ 1921 £ 100

*1 1921~1928 4 3£ F £ i K Bfr: {23EIC (1958 AR
A 1921 1922 1923 1924 1925 1926 1927 1928
GNP 1278 1480 1659 1655 1794 1900 1898 1909
Yok 100.00 115.81 129.81 129.50 140.38 148.67 148.51 149.37

BRI KUK (RS R 801t 25 1750~1993), £5FRF 24t iRt 2000 “E/R, 2/ 782
Py

20 tHed 20 EARAIA L 2 B o R — A K B, DAVR A TN e Sk 1 Pl e
RIE, MRS J7E . TR E S, WA IHE S B MRA KA T M,
1926 4F, FEEEEELH T HELLBEEH 1%. YA 1900 3] 1929 4F, FEEMEFEET &
M 4000 4G 2 480 Jiff. ) 1929 4, FEIREMA R T IS, 1A% 2600 £ )54,
PR 5 N —ii%E . X—BF X0l TOEE R 43 N L. SORFIMRE 325 N 14
ERIFRERR) 7000 A 1 50%E . PRS2 A8 ST AN SE E R E S A — Y, &
FKINEEBAAPRE” 4 7T BUFR TAE AR, MR 1 KE, 1921~1928 F 45
KR PO TR, 1924 A1 1927 AW IXEMI BT, Higm i, 4T 1901 F1)
SKORW o o B A 2 [m] iR . “ AR 2 AR B AR i A AR B W N BRI =R B 250 1) 3R,
B GW, XEEHFREIR RRILRE T A5 E X SRR IR KIS % 25 I &R
i, 91928 4F, NIWISEGEIRMEIRMAEE S RGE S A “AEIRE S AFR — BT
ML, FBATHAIE R BAx, HBEATEHL SR L 8 FEERKSE R, E LT
BIR, BAVRPORSE R, RS MNXAERWZEHEMH ek, ”©

1929 4F, EEAFFREAR] T R KA A, TERER 2.

%2 1929~1933 43 [H ¥ X B FE 4L 1922 =100
G TolkAEr= firt FH ¥ 2% et FH ¥ 2 CPI M1
LT
1928 140 156 117 99 264.36
1929 153 185 119 98 264.34
1930 127 143 97 01 249.92
1931 100 86 78 80 218.94
1932 80 47 56 73 203.41
1933 100 50 60 73 197.59

YRR Bl HRMEEE, EOFE: GEAITASFREND, JbathE R 2008 fEiR, 55 86 TH. M1 %
P IR LA HRELRE, EEEMETE: (EETTME), JhntKEH AR 2009 44, 25 511~513 Ti.

T KR SR AT I RS AN 2 A SC IO, FRATT R SR KR 2% I P AN B8 B2 (] 15 s 1929
TEFN 1932 FE. AT ARG R E R BT i m m, JEE RN KRR IE RSB,
ZAEZ ], TAEAFEFREN 140 BRyKE] 80, i FHYH 2% b W AR E M 156 & kF 47, FEi H
TH B SEFR BN 117 B9 3 56, CPI A 99 RB&F 73, e X1k =M 264.35 1235 U4
3| 203.41 123 0. H4h, M 1929 4EF 1933 4, APSLPRE KA~ S{EEE T 30%. &5

VR 425, EAEE: (RSEEL), SIRHmE 2008 i, 5 125~126 TT.
®Leuchtenberg, William E., The Perils of Prosperity, 1914~1932, The University of Chicago Press, 1958. p.158.
Ol R KA, CRERSPE: (R E (1867~1960)), LKL 2009 4ERR, £ 206 TL.
OIKTEH AT, TP (CKRAIIAR (1929~1941)), HitHFLHh ik 2008 4EhR, 52 .
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IR, Jol R EEF BT B 25%. B AU, WA 5B Rk 5 — i HERA, X
ANBAHKE ML B TERE R, AR B A0, AR5 XA als, Hikf 28 Ji N -
HEBA . 1931~1933 4, BiJi5 (AN A S E 5 4. 20 2D 30 AR FA NI BT 2 1 2L
AR, TR B L,

AT 1929 FEMATFIEREANS IR, F) 1932 K, 2br GNP TR T 25.6%. “1%
GNP 4254, BATTAT BT Wi S st “HiBl” < wi SE E M 7E 7 R A 2407 R
Z A A/ DHELE 1929 4E/K T 25.6% b, LA, ZWEEECE A Sk, T
&, TR A G0 S I BUBUR RN B8 BUR AR 55 NI B B ZRmlaetk . BAkg
WEFREN WL 3.

#*3 5 [ rh SR U I B0 B S M1 Hhr: {ZETG
Ay 1925 1926 1927 1928 1929 1930
S 29.24 29.30 28,57 29.61 31.27 33.20
L@ 36.41 37.95 40.13 39.00 38.62 40.58
B2 (%) 80.31 77.21 71.19 75.92 80.97 81.81
M1 261 254 2570 264 264 249
Fop 1931 1932 1933 1934 1935 1936
Fan 35.77 46.59 45.98 66.48 64.97 84.22
[YON 31.16 19.24 19.97 30.15 37.06 39.97
WEE (%) 114.79 242.15 230.25 220.50 175.31 210.71
M1 219 203 198 228 270 309

BAmIR: MBS R KUK (RIS E R RGBS 25 1750~1993), &5 RL At
2000 “EhR, 25 681, 699 T, YWSZR="FHMIN. B MENIEL: spHEMES . BLKE, CIERSF:
(EET M (1867~1960)), JbiHiKZH At 2009 F=h, %5 508~509 11 .

® 3R R, KGR, SEE P RBUR IV BUSCC R AN T 1, BISZHN
TN A 1931 4, A bR ARl B I b et T 4 I B B RN R T
B, BTRARAT /G VLB, BORXMAWRZE. "PHHEAGEN G, BT, #
e OSSR, S EAPt b gk mTr, El TRA . BdE LK 4.

x4 1933 F~1936 £ H 4 5 E B s +12.350
Ay GNP M P ARAT M1 B
1929 EM A% 1929=100 EHATE
1932 60.285 74.3 15.51 20.34 4.659
1933 58.205 73.3 14.92 19.76 4.598
1934 64.420 78.1 18.22 22.77 6.648
1935 75.393 77.1 22.15 27.03 6.497
1936 84.965 80.3 25.39 30.85 8.422

BRI WSS RS, MRKE, LEERE. GEEMEEMRMEREY, hEEmHR
A 1991 FERR, 55 144 T, FEEAI M1 WBR ELAE S | i FLOcE, MEER. (EEFBME), dbaikstm
1+ 2009 R, 28 512~514 T1; JABCZH WKVI/R G : (AR S A 4011 246 1750~1993),
45 681, 699 T,

MO S FERGR 26 I SN R 0 e, edp ™ AU, Rk RIEBA L “HR I
T AR RO . AU E IR, RIS AT AIRT T, KR 2% 1 18] 5 [ A o [
AR, RALZ WA ARECETFR SEEFHIX. ©

CYL O MR 425, FAHE R (BEEE Y, FHERE, St 2008 Fi, 5 129~130 7.
CKYIR: (W/REE TR AT RSt EE 1750~1993), Z5Fl: H A 2000 4R, 45 782 T,

Ot B S G IS ECR AR MR VE L XS (R RIZBr AT 52 MU A 80— 26 1
JIREn), (LHFEhA) 2011 58 2 .

O XEE: CRFEGHFES N R MBURIA S —IGR KR I T 200, (AFF%Eh4) 2011 4
%2 1.



http://202.196.100.10/museweb41/wxjs/zzjs.asp?txtZz=范国鹰

MBI 4EFE R, SEE I E R D BCEAATEE [, AR RGESAT U £ E 1
FJE RE, AHAT DN IAR A BEXT IL ORI 52 . S — IRt AR S5, BT T E&RR
A P2 AR, TANB/N IS EE = RO R T 40%0L E. BERE 7 XFER RN
AR, IR IS BRI TR BN . R, BRI TR, (HARAE 20 tHa
20 SEAX, TN FFEA BEE A Sy s R . DL 1955 4R il il H ) J& 1%
THKFN 100 (936, 1919 4E UGN 28.9, 1929 HUEFFH|T 32.7. BL 1909 4FAMk T A
[T %K 100, 1919 FEFEHGE 194.9, 1 1929 4F2 189.7, AT b, “ml2fE K%
SR 1929 4F, HEAT S & W T AT A B A X I 4518, — A>3 B SR a0 S AR U S (IR PR
A TE A TR i, REEETREE 2000 SETIIRNA AT, H YL EREE 60%LL Lk IAA
FIEAMTH . PR, HELERINNE N ARZE, AR BRI A0 1 i A & AR 3%
WIS, BURATRERNE H0 567 BB RN S FLEE M, OB X 3> NIV E 75 R 5 %L
TR Z ) 22 ORI R, i B2 57 B RS At A& AH 24 mT WL o

T B 7 KRN 3 B R B = N %R BUR B & SR BUR A R A B4, s A
IR TN, BEE AR TR AR A, R TR — N4
AR SR NIZ A TR A, H 7 B — D R e A FC R SIIE AT

= X HFZEFRENER:. BETREFAFROETASL

HABZGHR W K, Q5K E — BRI . 2B AR LA TR AR I
FEUE A YU T A T IEOR . ISR RS, I 5K IR I BEUSRAE T 98 a1 B¢
MBOKE, R GHCRE A8 T SR AR . (2, BR2 HoulzE s R AR Az
Gb, HARZG “REMTE” M CREWZAE” IERATRMIELLE . 2R ERIES
=AHESR, EMHE L EA IV AR E, SR K268
BB “CREBM =1, GBI RE BERFRES IR ? BT 18 S EGR % —F,
AN 25 58 H AR 15 F A& LR B R I 25 RT3 R

AT ATIR, PUBHE S E ORI R MR, H BRI KR X REER
REARREAE, BAMAARNRFAARREBELRE. K 38R, B 1990 4
PUR, AETF I R B 2 T RS, (R BB HIE R, M2 2Bl R B
GG R, BATHIAH R Bl P R Bk, R SRR A R R WA R
Hitt,  FRATTRT CAHEWT H AR BB TR I e 2, A R AR R AL Z R AR .

K3 1980-2003 4F H A S % BRI HAE HEH I %

%
120 1

=
o

100 r

80 r

60 r

40

20

T T S R R
O P, N W Hh U O N 0 ©

0 L L L L L L L L L L L
1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002

[ BN el ——voREfGER i) |
HARSRIE: HAZTWE K (2011), #ha Rl Ko 2011 4R AR .

ME SR LR, EATFHIRKEZRTR 20 248 (1965~1984), HAR B &ER
Mgk, [EEREYE 5 85~90%, HEFERNYE HE 5~10%. H AKX R URAT N R SRt

URYUR: CWURKE KRR PR SE . KMAE), SBPRRE R 2002 SERR, 5 134, 139 T,
CRBR ST (RS BRI, W R, 2009 4ERR, 45 36 TH.
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LA T e A AR OFR FSD SEFFBOT eE 0. FLRIOIE S T 0 AR, E H A
G IR, FAH L] AE R R AT SRRk AR A2 AR 5, BT I A
AHIRIE, BARAALAEREIR, (5 H A S AR AT KRR A
R FARH ML B 989%Bl L, ML T AR5 )11 80%
B, S SR DL, TR A 80%, T AT R ALy

/NP R SRR B PR 70~80%",

%5 T AR T I B A B R AR (%)
G A 1965—1969 1970—1974 | 1976—1979 | 1980—1984
_ TR EEEF EEEF EEEF
% é@mw 63.1 60.7 52.7 45.4
N [R47] 40.5 38.0 32.2 29.5
ﬁ | @RI Rt IR A | 226 227 205 15.9
%ﬁ 6. RS 12.1 12.3 11.3 16.6
BURF & fil 17.6 18.7 25.5 27.3
EZF T 5 5.4 8.1 7.6
ShBET IS 2.3 2.9 25 3.2

BOHER: @k, (HARSR ), SLbrE MR 1996, 255 7.

i bprik, HARSE SR EREATE, iR CEMERREEFR) KK
PRI — . N SFAh— RS, BESR H Al i il 5t J7 5K 32 2R OBARAT Bk 0
RN E, DL, 7EZBHRRR A H AR ML ARAT X Al ) Y S Bl AT LN . AT
FFn, S RERAT S SRR R B A B RUR S A8 . B4, HARRELARAT A &
XA SR HEAE PR EAN IR A5 0T BRI T A e A e ? I 4 TR BRATRT A B H A H O
FER AR AN B BB R R AP AR SR, & [T R B E R BUSARH B3

Bl 4 1980~2003 4F H A HI O AL & A R B K2R (%)

10.0 / ‘-\
0.0 L L L L L \
1980 1982 1984 1986 41988 1990
-10.0
-20.0 L

ESMe e d

BRI HAZFWEEH (2010), #aRpEs0mk bR : 2011 4F R .

AT (2012) SERTH— IR AN, FE, HARRSR SR B O . k5
(2013) MBSCIAY, KT H AR inlb 35 58 5 0 52 285 O R D 2 2 B A i S I )
Y7 o EHARFEAEE TR ER R, HAEBARRGR “ BIMRUT” HI8, K,
B BB AE A R B A A B A R AR A B . SR AT it P i ik
RZH TR DR AR R B E R R . B W, XA R S H AR A 5B
ol i BRI TE . Beta REUMITEIRIGH, W X — [EAM B LA L i 2408 2 —
BB 1 R s 10%.

Ve CHARSRITTL), 25 EHH AT 1996 iR, 5 41 7T
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i bprid, T BATEM, HARRR G B R AL B S LT AR A AR R —— R %
AR B AT RO N R, U A h i s 5 AR B e —— R X ——HEA
R SONRA R . MHAME, “S2ANE", BLABENMESPAT, BRI
HHEE, (H2, ZEARFBCRICERIEE M, FOYH AU RT Hooil R, i
RFHEOE ARG BRAECBIEES, DLE AR S A SRR R E— RIIPIR,
AN Z e B, AT HREHE A W E AT, W B A B B R 1)
[ A A . IRk, BIRATATI IR I AR TR 5 A R RINZED — it ik
7%,

R 6 TURMEH, AR BB DOR ARG KRRE, SRR 1% A4, K
IER P R AR SRl E MU SEE e Rbig i ). AARENHE. HHFEEN
FESERT IR, JFARRBSREIGR KRB Rl BLH, HASE SR Rl e A
i 6%, PTJUANAMERE 4%BAF. “20 4, HASKI REEARRE, SPIER 1%A 4, R
i GDP HLLARSELE 55~57%X 0], PAELARARN. 1 H., $E5KJ5NE (2013) MW, H
AT GRS TR B SR 103, A 1980 FEIF4G, T R MG s W FRE 1o

* 6 H A GDP 5 &4 % HAL: 10/2H 7T (1990 %)
Ay GDP GDP ¥tk TH IR W 2% IGDP T 2%/1GDP
FRE R FRLLFEHT
1990 457436.3 NA 249138.9 NA 0.54 NA
1991 467957.3 102.3 255409.8 1025 0.55 101.8
1992 471233.0 100.7 260707.6 102.0 0.55 100.0
1993 468876.9 99.5 263743.9 101.2 0.56 101.8
1994 475910.0 1015 268800.6 101.9 0.56 100.0
1995 488759.6 102.7 273370.2 101.7 0.56 100.0
1996 501956.1 102.7 279657.7 102.3 0.56 100.0
1997 502458.1 100.1 282174.6 100.9 0.56 100.0
1998 494921.2 98.5 279917.2 99.2 0.56 100.0
1999 497395.8 100.5 283276.3 101.2 0.57 101.8
2000 507343.7 102.0 284409.4 100.4 0.56 98.2
2001 505314.3 99.6 288959.9 101.6 0.57 101.8
2002 510872.8 101.1 292427.4 101.2 0.57 100.0
2003 522622.9 102.3 293889.6 100.5 0.56 98.2
2004 530462.2 1015 297416.2 101.2 0.56 100.0
2005 540541.0 101.9 301877.5 1015 0.56 100.0
2006 550270.7 101.8 305198.1 101.1 0.55 98.2
2007 560175.6 101.8 307944.9 100.9 0.55 100.0
2008 539449.1 96.3 305173.4 99.1 0.56 101.8
2009 528660.1 98.0 303037.2 99.3 0.57 101.8
2010 545577.3 103.2 311522.2 102.8 0.57 100.0

HHEVE: http://lwww.esri.cao.go.jp/jp/sna/data/data_list/kakuhou/files/files_kakuhou.html (H APy
V&L B 7 PRk

M YEFE I EE, HARGG i Ml LA FE N EENEL, 52, BER
A EEER. T2, KREHHSA0 BEAEE— M @B B ERR, NMEfE—
MEBEKE M S ENERE”, BEFRREGERF RMEBE . FN, TN
GDP #axH{Eit & N GDP K&, HAHEATIHAEN “H—T70” i, EErEEH L
8, HARAAMUBAZEFRAL S B EAEET “oRniE”, B Rethi st —F 35K, FA
AIREMOR K HITEAE TSR . EEENR, L RBA EIF AR &R At r 3 8 R8s
(2001~2010 4F: 0.249) i&7E OECD #fitfy2: Je /¥ %dE (2000~2010 4F: 0.337~0.329),
H A E RN BC 4L T “ BT~ KF . @ixXke, MBSm4ess E%g, H
RYE R AR “CEAR”, T “FAFEEBAT LT 2 M7, I e s —F
WA B2, MWEERYEEE, IR R5A T R Z A2 LR

@f http://calendar.hexun.com/Chart.aspx?&ct=9&et=78&seq=&page=4
YEE S APNER: (HAR S RS F A ECHIERT ), (DARHARZS) 2013 4258 2 1.
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Zi b, AR HARFE DB LEA TR AT DL« EARAT ] B R TRk B 00 A K AL
HOEE AL TR A AT REHEE K, IR B BEIAIE T, SRR AAK,
24T AR —Z R TE A R R b5 58, A 5REGRFFR P M. HEXR
T, EIFBORME N EE, MO K MR RN EER R, ML, H2, W
firid, ARG BURAEIR KRR LR A T EANGE R NEFFR A A LR AR H A
AR SR AR BRI G 5, R T R WY S AR 2 B BUR I = SRR K N
i SR 5 AT R R B Z B U5 AT AT BT ARy, BORTEROEREE KR HAZ G AR
W B AE T, DL R tay R AERR R (OIS E A E SR AN TTED, AT
THEMED. KT AL R, JAT (2012) ATV AE VDS, A
SCANETER .

M. g

AR SRS, ARG R U LA

—. PUEHTE LA TFEBUR B IEL 1S-LM B8N A — NS AT R —— I
REFMFROED R K. XA, ST T3 R 8 225K R RO

T ETRARIE, AR SOAT RE T VRIS W SEBLI A AL oK. P b
IVH B e AN R B At N A NSRRI 3, BN B R 75 SR P AR e B B i . (B2
PR 26, ASCHRSEN T FUB R MR REAE HBOV IR GE it b, KR ASCH— sk

= KRGS RELTEK BRI, H A E R BRI, 2
IBEFR R S AT R ZZRY R, Bk, DBk gk m o SRR . K5 2
SO0 1 5 A o ] AT AR AL 42

W, HARLZHFEhIE o EAEK, GDP &M AYELEH A, e R
AT EEBCT I RIS B XA, IBERR SR 5 A RFT R ZE AR R %M. 2P,
RGOS R R AN ) 0 25 R E AR, e 1 SR A5 R e i B B R A 3R
PRIE, AR 2 BrBCR AN S T AT I 2 R I BOR — AR B R0 KR FH AT

ZH 3R

1 SEHAEORER: (IR AWML Z AT ), (PEZFHRE) 2013 45 711

28 : (ARZTEAS NI MBCRNA B —IGR KA AR PR & 58 ), (ZRUFFaha)
2011 55 2 1

3XE . BAH: Rt R A HAZFHRRIZE SIS0, (PEFEZLT L
W ahAs) 2012 4E25 4 3, UL http://www2.gdufs.edu.cn/wtoresearch/xueshuchengguo/dong
tail6.pdf

4NRER— BB (ZAEETFFEZ AL, (PEESTFHRE) 2013 458 7 1

5.9 %45 ( “LAEATE” MR B ), (EPRERuTt) 2013 45 6
6.7k TR (HA: ZEATIR N RAKD), (L5 2013 45 6 I

7RI : ( “RBEAETER ALY ER D), (P EFRZET LA
2013 28 2 #, U http://iwww2.gdufs.edu.cn/wtoresearch/xueshuchengguo/dongtail8.pdf

IS-LM Model, Great Depression and Abeconomics

Abstract: 1S-LM model must contain an important assumption, that is the balance of potential
demand and effective demand is large enough, and then the active economic policy is effective.
The great depression brought American negative growth, at the same time distribution of national
income was improper, all these made the balance of potential demand and effective demand
expanding rapidly. So Rosevelt’s new deal succeeded. But for Japan, there was no seriously
negative growth in Japan in latest twenty years, and its GDP and per-capita GDP walk in the front
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http://www2.gdufs.edu.cn/wtoresearch/
http://www2.gdufs.edu.cn/wtoresearch/xueshuchengguo/dongtai18.pdf

row of the world, its Gini coefficients is reasonable, so Japan’s potential demand is not so lager
than effective demand. If the effective demand can’t increase significantly, reducing financial cost
can’t stimulate manufacturers to invest. In the long term, Abeconomics is likely to be invalid.

Keywords:  Abeconomics; potential demand; effective demand; Great depression; Japan’s
economy

AP

XIEE, 55, 1960 fFHAE, BIRVLR/RIEN. | ARIMESNR K5 E o &2 0 Lt Fi
AquE Az, W R éé%sﬁi— FEHEAT WSS, FEAS LA
o, FERFRAUEON I AT THREAT L.
HLF B4R : ssxx1975@gdufs.edu.cn; 13929525214@139.com
FHL: 13929525214
MRECH R oM A= KE L 2 5 T RSMESNR K B R A s Fe L 510420

FNIEN, Lo, 1981 FFliA, RIBITHAMIN, T ASMESN SR E bR 5 2 Bt Fu ks
WHF T EHRE 5.
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FET-HIFER -

1910-1911 FRILFATHER BN B REF 5 REOK R m

%
AR I R

WARIRE: A EERA 20 tha 30 FEAKRIH X E— R N AR, XF 1910-1911
SR IX PAT M B S AR AR LR R SRR A K T HE4T 20, 38 1 b3 V% BR8 A K 34
Zpr R AT 28, B MW E 2= A (difference-in-differences), A& L 1910-
1911 AR AL X I AT M R 2t 2 At S F B B3 K IR, BRI BOER A
S A A LR BT A AR A B 095 7 A% G XU i i 302 IX A P LR R BB IX IR AR P 2 3R 45
WL R, BEEEEIR B RYIGLF S0 FKEME., X R EZRERNER)E,
ZERMIREE . RXHIRIAANEE T XRS5 L5 R JEASE SR, [FIR A
PV B X 2 M 2857 &8 FI S AT BT DTk o

ReiE: W B, @itEAl. KR
— 57

1910-1911 = AEAE H B AR ACHB X (P9t T 1 BRZEAE 9 g s b B = ok B thE S KA T I
BHRR N 2 DAIAL RN SR A . Ao K 5 52 B 22 F Ak S B 22 2 AT 1 9%
7E (4 Gamsa, 2006; Nishiura, 2006; Summers, 2012; #h7555%, 1995; HHFL. Z=T 4, 2001,
2006; FEREW], 2006 2. YEHAGH L E P IR RSB E NERRRE. BR RN
JF L% ] s 2 O Tt S 3R AT B8, TR OQ BRIZERS 2 Hh 2 Atk 2 & 5F 52 i 9T ) LI -
ORI, ASCEERE 1910-1911 4E AR ILFAT M R LB M T 5.

20 28] Bk 2 i IE & A B R A X AL T KB R . B 19 el Jfa6,
B & I BUR G A B AR A X AR, ARdbsh X CRel 2 R 5idem g ) KR E SR 5
IFAEAENL AR RO B 2 b HIX . ®¥ Gottschang (1987). Gottschang and Larry(2000)%%
FE PR, M 1890 4F & 1942 4R H], ¥ NS 50 A, Ridash A Mgt 800
Jio AR NIX I A 56 45 7] LA 36 [ gtz sl DL J 19 T2 KR 52 /R 22 K88 IRAH L 20 1

TG K SRR R A R S R RIS, HiE: +86-21-65903485, HLT-HE4A: li.nan@mail.shufe.edu.cn.
Hibk: BT X R 111 525 5% Bidk 517 =.

@ FEAR 1910-1911 4F A ALIRAT P R HREEI H UM AE (M 1910 4E 10 A & 1911 4E 4 ), {HRZE i
B, WERE /R, SR BEWH P EARIGX KRR, Sk, T2, EEMERIESEIHX
PANCRSIEREE LR, WAESEE, BT NN TR N (Gamsa, 2006; 7wy, 1995; w4k,
1989), VEYH N A WA ST EE — 3070 M B U S A 48

@ P BT o R TRR A Z LA Summers (2012). #B3ik, 1995; ERE. ZE M (2006)
S R AL X RS RAT A I AT N R A R, oA ] o IR B 5 00 1 ) 3 v BRI R R R R B T B
FEMEH; Nathan(1967). BEME (2003). A=iEB] (2006) 253 Bx} FE & A NS BUR 5 E R4 o 5t
POR RBEHEAT T 558 deAt, hEEEREBRAT R FMAE D AT (1981), Hediih (1989) %Xt
DR BE R R i 2R mi B SR T N DTS fE 52,

CUET 19 thad A 20 A IR R IR R BT AR st _ B ROR . R R R K A OB E s .
HF i AR RIEARIEF BB EERIC SR LER D, anbEse, RIER R R XXFRME
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S0 R IR R N L3l 1910-1911 4E 1) BRIZ R R SO AT (T 2 BRI I K BIR &
RAEIX— I IR IR AR P Fesa it TR AR AL, B R B RIS ) AR s g ?

BUA T TR G A Ak 2 e I I 28 5 P2 1) i 30 = B ok T JR 5 B AR g
ITARERE . ES/RBETH A, N OMEE il AR FESE TR e, FaSmI AR K
PR T RSN DR, B A RS TIE TR N DB R . (BAEEEAME R ak # E
PEAMEPRE R, FETCRSSSR EFF, B A D= R, A T8 AN K15 A
Pem. ARG 13-14 20 AT W K fl, 2 B T USRI BB AR I s2 e, 1
TR GG W IAARE, LR A THKT L3k T =%, MNimnfEEEE 14 thals 18
20 S NI T Ak KT #5575 LR S (Bailey, 1998; Clark, 2005; Galor,2011; Voigtlander and
Voth, 2009, 2012). FR#HFRAEH HIG]T 2 B /R g 5 S RARER, (B0 T 88 RS U 0
S AT IR 2 BF AR R KT R R i ) 5 X Rh 2 36 SE AN H] o RS A% IR R AR A KT I 5
i) B KBTI 2= b ) LS U5 B8 (Fetal Origin Hypothesis) “HEAT AR . “HA ) LARVER A
Ny NAERG USR] R REAR S2 BME FERE M, A8 ARG L2 52 BIAE M52, 3E 1M 78 B4R J5 4
SRR TE G LI AS R 8RR 1 BT 52 ViRl 8 4 B 1) 4 i B3 48 5% 48 R ZKSF- - CAlmond  and
Currie, 2011; Barker, 1992). # ML tH 23T A€ JE T IRn— N4 )L, & B )
BIMBAT e AR BN R IE LG K IESAR R EFZR. X T 1910-1911 4
ZRACTAT M B AR AL R 5, ATEE A AR ARTE N 75 & AR BRI R R P 7E AR b
SRBRAETE TR Kk, ASCBERMBUZE: BT 1910-1911 R ICHAT MR
T B I Al e Ve A AU T R O L e g sh i AR B oKy, RS E
Sz THE R, i R R A AT AR H F R e RO RS IE R B X, B AIX
e PR T A2 2 A A X AR P RIS AT R T B S E PR IS .

T %5 1910-1911 A ARAGHATPE REERTRE oA P @B AR Kz, X BORA 20
H 30 FEARH U S R I B 72 M 8 25 Jy %o 2R AR AR A AR P SO0t ) 2 S R 5 42 BRI XS 75 IR
L UEARRN KPR AR IR . BTz B m AR T A e JE s i FLA R T %R L
N EZAT RS A, BRI Fo Vi A g X 22 40 18 (difference-in-differences) >R iH 1 L%
XA B A BRI R S . AR I 1910-1911 E AR AL IRAT M BRI AT A2 21 4%
Jeh X A P = A T RO R IR . REAITE RO R 2 Ja I AERD 1912-1913 4, & &
B X A LIRS BIHERE X (AR P 22 Hal — 5 0 35 L i = F0 N34 E b, iy HIX — &5
SRR AR ) 3 1 0B IRAVILR 255 St M ERWEEX AL, e RE. AR P KR SE
HFEE %GR KR EE.

ARG R LA =R T EE AR . He0 TIAE R g 585 KE
IR 5, A SCHE— B3R A T AH S - B NSNS (oW SRR, 8 T
WA KT MHERRARME® (1 Almond, 2005, 2006; Acemoglu and Johnson, 2003, 2007;
Bloom and Sachs, 1998; Young, 2005 %5) . (@IS AHF 78 0] LLE BIHR « IR 45 K AN
HHRERE, [R5 AR K A I B A 0N I AT RE . LR AR AN T LA
KT 1910-1911 4FARALIRAT P BRZE R FUAN N 25 25 42 SRR E I A2 [ PN AD R $4 it 177 e =
X HAFERME R R, MEHE 79 XA X AR 2 8 R RS T R 2=
o BENRACH —PEE TIERRIB RN, EF TIARZ 6 XKL R
FORARGE B, FEAINR T XBER AR AL X AR 7 2 (8148 5 22 5 (1 Jo O ) A

KA R SRR 55 85 EEXF 1910-1911 R ILRATHERUE B A . BREE
BN TR =5y, AT r s B e g 48 R80T
YRS TR Ay, SLUFREAY J SRS DL R SR 46 Rkl 48 I8 e AR SO g .

. JEER: 1910-1911 FRIEFATHERENBK . HERER

7
il

© W HR RSB U X 4 N R I R AT IR UL, 2 PR E R E PR AR Barker T ith4d 90 AEARIRHE . ZELR
PEHEEEY, BE%, QU RSN ARG, HP R ER R 545 %0 7t 2 0. Almond and
Curie (2011)HiAH<F 8
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% (plague) & H1 BUEATHE SR M — M Sia . ZIMEE SR . R AT M6 14 2%
SN 18], SRR B AR, e NSRRI B . (ER IS R Bk SR A
RIS AT SEIEY) 5 N BAE %, i EL o SR A SR A AN B e YR T R R R BR o, U
ey F ] DUB I RASEI bR 2 M A 5980 (5 Elk, 19905 FRf@fE. {3, 1979).
1910-1911 4F AR AL IAAT 14 B AR A LA B 4 B0 47 1 30 ik 1X P 75 LS
TX VR KT FAT P SR T DA 78 BRI ZR b X R AR 2 FL N TE A BF A SR IR . 20 tH4ty)
(I JLEE], T2 B0 B RO A T 3 S A, s e ik, MRk
0.3 54 (012364 LFFR| 1.2 545 (072364, 1MH D&M I AE N, UMFEMNEH O
F S0 B2 AN 1907 4R 70 J5 25393 1910 4EfY 250 Ji4% (JRidt, 1995, Hgfk:, Z=
K, 2006; EEHJT. REHTT, 2001). ECORHREDEAI IR KSR E LR, BRI R
FOURAN S BRI (04T 51 TIX e 4h 2 (P35 i T 5 2 H i BB Y BR 2 1
W, RN T IR R AT M R B e 5o IR SE o T SR A2 O EAE DT R B JLIE 2
TR AR —®, TS R ORI E B . R AR 78 A
RS R R R, SR R R B R AR, IR BN S B
SR XA T ARG R ] REE

RS A B AL ARG A BB 2 (M AR G, FFAMERRE NS, (H2g—H AREZHEA
TEREWAEENAES RS, WAREENRIEEHREMET R — RIXIRIRS &
LM, N TR (e d ek B A B PR A T R s S — P AR R e Bk
SENL BRI, AR JE IR T T G . DAL PSR AE R IR AR B R A T M RO B A
BINZ P FERE, TAE 1910 EAKZR, EORSR: B i b R 2 48 28 B N JHE SR it s ity B 92 i
T RIRAENBR 2 [AERE SR T A

1910-1911 F AR ALIAT M RIZ VIR EAEMRE TSN, (HRMERIEA T WA REREN
557 TR A 2 ki sl [ [ Y 3k 4, SR A L 1 b [ R B X AL #E Tk . 1910 4F 10
H 25 B ESE A B B RO B . IR (IS BRI RERLRTE) MR,
1910 4F 10 H WMk EBE P B e RBUE B AL T, J5 10 H P aa R ST T35 5
JEAE, JET 25 HARgkE KA. ©

{EZ P L RO 2 K e 5 AR AR E AT 201K — R AL X ik
FRIER % 0 4 T T BROBEAR IR TS ] . e ) AR kI 5 T R R M A B B o AR b
X ARG A AL @ sk, RIS AN BB EIR AL, R AL BRAZ, Fil
FETEAEIRR 2 e RS AT i 4R A ST8E, ORI RO N I sh 3 hn 7 BB FR HIML 2 .
R it ST N 5N )RR, % 1 28 R RN IR B 22 R S N SR A% 6 (1)
HEY . AN RERE GBI T DI IER A 8k sy, m VY & 45 5
PE RE SRR (B, 1995, ZETR M. ML, 2006). CHUt, BRI MUY
BREGERAN TR O TR L, P SV EAMUARAE =R g, db. (AR AR
PR EEIT M iR Mg 2 F. #Egut, RIS RAZR N ER 60 &4k, HAir
T 29 4b. FHIRE 24 4b. BIBITAE 16 4b (FENEEE, 20065 pedEih, 1988). K 14H T

O H I R R IR AEHLEE S WL R . Tl (1979) ERI GRATHE) FHXRIEMNH.

CNPAe DUR MR IR 5 50 N RS E RACH R M e i X 8238, 8T 0946 DUR & R 28 B0 RO . (3R

FE b5 3 B R AR A 2 W Do SR A T = ANE R 200, 2RI e 3 = 1t

LB KLIZEALEE 48 JF 20 43~49 B 50 0 F1ZRZ 115 /& 50 2p~121 /& 18 4. ¥ RE hfdiics:, F&

1893 izt X A BRUEEIRAT , FEHT LR PR A T R B BR 80 491 (WA DU/R BR B %, 19755 Wu, 1934,

1936).

AR BEERERY b, F1EELE.

O IR ALHR X Ak 5 X 48 T 15 BB AR AN AR R [ i RS BB (0 X, (E AR A [k R B LT 1

X. HARELS SRS HT 1897 4EM1 1903 5 M. 52 RIG%M, MM EELIN, 21

1514 A8, BE P ERIERESSE . KGR 1904 £ 1920 48, RS R it s e, “T M

BRERAE ARG X E R . 55 2 1921 & 1935 4F, BEAUSEHERILIX ML, RICZBEER RS RAL, HilE

FRACEREEWUR BRI, B3 35 K EETE ARAbh X Mok, ME S i R RS R, RAbHh X 8k

% 201 BLFE 10000 2 A B [ Ginsburg (1949) VAN AR AL HE X 1948k 2% & F T LA [RI R 5 3 [ 4 VG i 52 ) Ak

RIBBHMEIE. E2ERAISEBRERSERES LD HT% (1983).

© 2 Il Gottschang and Larry (2000)f 3% < LA IR HIR £ B2 K (return migration) [IA4H,

CERIE, ZEE M R RIS AR ST, S IERIE. R (2006) FLE.
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R H A NG FER 1910 4F AR bl iR Z AT L) (1957) — X2zl 1910-1911 4F &Rt
TAT M RO A AR M X (R B 0 A DL SIS RE R . MR 1 AT DU Bk s s 2 RN 2 S A 41
MR, KA TRPHEEHB P M X ) 280 e 1 .

P 1:1910-1911 FE AR AL X FRZE I8 IX b HE 43 A

s < ¥ U
£ J N
s &

BAEIR: S FHEE (1910 A AL BRIZ AT R L) (1957).

B R AR T BN EN a5 aE, HhEmEext AOrEm. HT R
P BAT 5 FAR PRI AE TR A Y, I S B I N BB . 383840 238 FIRE T B
flith, SRR R FET AR L) 6 JiR N, HA MU RIE=BENETANECH 4 TiRk A,
© I AR R R AE I B R X, WK . KA. KA, A DHURE N E, g
IR PRI FISUISR N 2028 3.4 5, TALT Ry v 4551 N, Ha N 13%; 1l
(RS A s oL, JEIRRI N D 2.4 75, FET NS 1764 N, HAEANDH 7%. “Hik, &
Sl [X RS A e e -, ASEIRR, AERARE S, KaET®E. A0
KEHRADIE RIS i E Kb, &7 MBS, CLET 578 T %
M ETE . BERRAERBIRK G, FERESIR, AWM, X —rpd E s .
T BREE R AT s LA AL, XX T RIS X P #E T 20 00° 2 4 55 80 1 K
I 5 R T BRI 57 3 Fis o i A SRZE I B — D R B Bk, T R L Bl T A& 48
T VR A G B8 T B XU PRI 9 P A BSRUE, IR TA A A A TR AL 1 B AR S 3 B A 2 X 52 i 1
KPS EIF IR B G A FARRIKCTRINLZ . AAI7E 2 X & 25 5 SR8 R p L2 1
B L%, Bk, ARl g: KRR R X N D FZ 8 i s a7 551
M, (HRAS T, MERXTHIEARE, BERR T — R RS54
TFRREIWIMR L 248, A AT EL AR 8 3 3500 N ARRE X 58 J8 B0 A PO A B 4 4R THE B 4
GrAERIKE L2 o

=, BIEE

O R A B R, A PIE RN T, MR N 100%, BREEIETIRE 75%
KA (IRfERE. I, 1981; B 2R E B AT =AM FH 5T, 1973), MR R RIE IR AN,
TRZ N A T IR B G UK R IZE 2 il SRS T AR A SR AR B, R bk T B 2 N3 B 2 R T i =2 38 R T
BB TAEA RS8O0 E N RPET: (Wu, 1959).
® KT 1910-1911 FERILIRAT M RIEIET- A SEit, RS M A4 B T AR M. The Lancet
ZeiE (19114F 4 H 29 H) 1 1911 4F 4 AP IsE T NBVIS 4t S 40T NS4k 42302 A, HpfRIE=
BALFETT 37796 Ao TMARYERE R 7 MR 5 1Z R AR, (R=FBEHERER) HiHURILET: 4
N 44072 N THESE (Wu, 1959) FRERRZ 2 M AFOIEFBR S, HAGTHRIET ANBTE 6 /7
Ao
O BRI DB 7R E (REABERE D), e ASE E 5 FEE (1910 E AR A B RAT B 0L
(1957) —3C.
O AR EMREDY B S 1R 1,
CAEFERICGMX, HHmAUET A, Hd 1im=15 .
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NFEEE 1910-1911 AR ALHAT T BB AN [R5 e AR LA P e B Am oM O R, St
TN R FRE U [ Salb F I e 7= ML AR T 20 28 30 ARARATHEAT Ol P DA A S 3S T A
VENEE BRI . ZRA EE P PIUGHAT: 3B — G T A 4 (1935 4F) T Zik
Bt 16 8 19 Mt T E; 5 T RHE T RE =4 (1936 ) JHE, Tk
Fa i B XA D B b s X BEAT &, A e 21 B 22 DA IHE AR A R
B KEKRFMBR S KEANOSE. e, LR, MR, Bifmmim,
SRR, FHRAZRE DR T A RK S IR FEMOL SRS R S BT
PAUEHIAAIT 7810 1910-1911 47 B2 % AN 7 e 3911 5 J AR b 3 DX FR A 7 22 B AR AR KT B RS T
2R b DX PG 0 P A6 DR B SRR S SR 3 R L G T B AR, 5% RE
SRPEVTIUAR SR X G AR A 2 RBE, R R AEARAEHBIX 1920-1921 4 th A2 — KK
WATHEREY, (BRI 1910-1911 F R/, FET ABHBACH SR RIZI) 10%75 47,
PRI BLAMONT 1920 4 2 BERS AR AL XA T BEAT 552, SEIRAGHEAR 754 77, FEAHML
HoA LA 2. A 2 ATRAE Y, EREATE 19 NEA T, A 17 DM EAER
B o U SR T B Sl S P 7 oMb e 2 R BT AR (R AR T AR A TR P 1 BB X 2 ) 2
IR R R 2RI 15 N EL A 1910-1911 4F RUEIEIX,  HAaMFEAN 42%, TMHARK
20 M EAEICIRR A B, S A fREAR ) 58% (LK 3).

Ezzw&amﬁﬁﬁ%ﬁﬂﬂﬁﬁﬁﬁﬁ$ﬁﬁ%%

S .
&d
1S,
\
LAt

B 50 E Sk Es s S P R A R R R A A (1935, 1936)
K3 2mﬂﬂw$ﬁﬁ%ﬁkﬁﬁﬁﬁ$¢ﬁﬁﬁﬁ%%

ARAREMAE (HRE) 4 2

B simsenx (sew) P f

BmdR: RIELl HEE 1910 FEAR LM RZERATIEILY (1957) Fniss i E Sk Al i 7= b v 2 R A A 1 &
(1935. 1936) I,

O EAET B B R AR, — AN DL RO 3 B 3 RS DURFRMLIX, 5 — A AL
KR O T BGOSR R FEBRRA L PR IX. (LB 1. AR E 2 b T SRR 32 B SR
KR 7 ENE, 1990),

©1920-1921 FERILMARAE T 5 IR RERRAT, FE - RKRAT - FAEEBESR T RIE=8, BEERAT
KX (ediidh, 1988). {HPHFLE A LHE R, ST BREIET NS0 8500 Ao BLZRAbH X K
Wy IR B, R RIERAT, WAL 8 JIN, FBT: 9 TN, FET-AELE N 11.2%, M5 —JORATIE
B, MA/RIEND 30 JIAET: NS 3125 A, FET:AIHLE 1% (Chun, 1923).
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NEGFHIXS RAL S M 2D X SR X AR P ARG R T/, & 1 LT T
REMNIIFER . HAPR LR A S TIrAEEARAR T NEFEH2SEE, Mk B. C 405
AHTEXSIEEX KR FIHRGIHER. AE 1 TER], ZEXFEHSEEX R P AL,
EFRERSETHE R, WMKENCRE, HERE . SR P IIARELEEER.
ER BRI A FE s, MYEIEEWEE . PR ESAEREER. FHk
Frb s, AR R E TR X S EE 13.98 Hi (24.98-11.03=13.98). {HAN
TR 7 X 5 AR X AR 7 4% AN [R) 5 5 B TR R AT 23 4R WL 24k 7 3 RN 3 - 0 = H
(I 4>, Hrp K 4a RIALR P AL HECEAE 1910-1911 FRZRTIRZE X B & TEIX,
HRARERRZIEE 1916 a5, FEXHAEE X AR ANEe - B0 E AR i s IR E
B BEAR R ATIKT s AR AR 7 P ) s i 2 IS K 4a FPERUE DL (LE 4b).
K 4 [ G s BRI R M 20 e 30 SEAR T LA = Rk A, JBEKX
B E T XAR P ETARAAKCE, (EA2 0 S BRI ) R IAE B2 215K 5T 5 A [R) [R]
SEREAR R E R R A ERN . XA ARG 1910-1911 FRICFATER
PZAE R A A ek b AN RN 8] 2 J 7R AN R X AR P P AR T AN RN I 5 Ja S DRI 7 R 3RAT
HE— 5 30 0 B IR 40 BT 7T BT R ) 19210-1911 4 BRSNS A B B AR A K S R B

4 20 20 30 AEAA MY A AN [R] I 115 Jike AR 7 - i 7 45

B a

1905 1910 1915 1920 1905 1910 1915 1920

5
25

4
20

3
15

L. B N
Do E O M -

2
10

1

CH B i)
&

(X SRR ]

1]
0

#EE |

| EEE 2= | | =5

() AN¥ LI A R A (b) I R AL B
B AR T P S A e I 7 b R 2 SR AR T R A

®1: BEBBGIUHR

A8 AR FEAZ B ¥IE PRtk 2 H/ME ISPNE
MR A: BEEALHFLESTRERSGHER

KPP FENDHE (N 754 6.919 5.311 1 68
Piyis 754 3.476 2.793 0 35

Erq i 754 3.443 2.919 0 35
RPIEARNSTE 1A (4 754 96.781 87.497 15 350
AR R R A RUE IR (45) 754 23.026 18.171 0 79
A LR G 754 17.030 69.607 0 1600
AR B 2% 754 0.685 0.126 0.335 0.911
KWPE D 754 6.325 1.238 434 10.055
WHE s (5 754 154.531 86.043 18 285
MNHEEEEIWEER (428 754 33.350 27.478 8 167
MR B: BBt ST RSt ER

RPFENDHE (O 430 6.823 4.954 1 56

LEL s 430 3.409 2.687 0 35
g 430 3.413 2.709 0 21

R PAEAK € JFI ] (4 430 95.304 88.243 15 300
A e R BE R AE RSB IA] (4E) 430 23.967 18.421 0 79
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& PE R D 430 11.037 24.877 0 226.9

A b B R 5L 430 0.717 0.114 0.516 0.911
WP D 430 6.433 0.989 4.340 9.589
R () 430 149.500 92.733 25 285
MR EIEE R (428D 430 21.632 8.808 8 45
MR C: JERUEE X HWAF 2B i 5 5

RPFENDHE (O 324 7.045 5.751 1 68
T 324 3.564 2.929 0 33
gy 324 3.481 3.178 0 35
B PAEAK E SIS ] (4F) 324 98.716 86.605 15 350
A JEPE R AR RIS R (4F) 324 21.792 17.791 1 69
A LR G 324 24.984 101.795 0 1600
A b B R 5L 324 0.644 0.129 0.335 0.846
MAFE D 324 6.183 1.494 4743 10.055
FERL ) 324 161.128 76.028 18 256
FIFEFE B B B (4R HD 324 48.713 35.054 9 167

HCHER AR Y ] S B B 7 b A 1 JRy AR A SRS T AT BRI ERAG

DU, SEUEARTY K SRE

(—) BB E

TEDLA SEAERTE 0, Al 050 A8 & 2 (8] (R BR 00 R R R IR HE o (EARHIE 52T 25 22 1)
1910-1911 4E RIEFATVE N —Fh oA P O AR AR o Hh X = A2 5w, T ) A —Le G 5
M o PRI AT DK bk B2 25— ANl b sk 3 AR SE RS, SR A XWE 243 (difference-in-
differences) HEZYE R 1910-1911 FFE¥RATME RN AR ILHE IR RETHARAKCF RIS, U3
Wi 2 ARSI R VW SR TR A R R e 8BRS 8 [X A A i S b A P A 7 8 5 N S
S, AR E FEAE AR R X R PR NS IR, i b AN [F] I HE A% 31 AR JE H X 1)
KPP EGARFIKF I ZESR . R R R AR P 2 [0 &5 AE R R, A4 7E %
R 2 BT SIS 2H R0 RRZH BE AR TE 2 e 10, TR R R 2 Ja WA Z [ RO R I 3
M2 WHIRTEHAD KBB4 R 5] X5 & 54 FK - 22 5 1R e —
JRH o FEFPAEBEF T, A I SRR 15 5 N

Y =+ Bregion; + B, year, +dregion; x year, +y Xy + & ...... (1)

o,y FORBETARPHER SRR | X BB A KT, (HR TR ARt =
APV EEARIE P2 (RS, T AR AR b £ 0 P RO A A R AR S i B R, R AR
SR FEARRIAKCE S A G, TRIE R B AR P 1 oo 0 =5 A N3 Lt = 22
I BUBAE oA P & AR A (/8 FE 48 & (Brandt and Sands, 1990; Kung and Li, 2012) ©;
region; X AR, FAIRETESS | M E BRSO, WX region; &5
T 1, year, KonEE 1 AR SR R A],  FH LA 58 AN [ (8] 5 & (A4 7 o0k B B &5 a A1
S region; x year, JyA% RN [R5 A& O RE IX IAZ B, HARH 6 Oy R KU 2
rAtivhe,  F PAUR ) SO R A A P AT ARE R R SRS s X N —4 5K 7 Z 5w F)

O XN EZ A (difference-in-differences) A5 7 3= T2 ) F S8 4 RIS I8 4L 6 A0 A A o ok i )G 25 SR )

MR A G A A BRI SRR . Z AN T BERSUR A 82, tha] DL 06 75 s FH K

HISEIA 238 (4 Acemoglu, et al, 2005, 2011; Kung and Li, 2012 25).

© LA RCE R A S IE R, IR T R R, BREERR TR BN AL R A RE
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AKCPARSC AR P R BE RIS L X AR AE RO F AR B, BRI VIR L 5F B0 K
FURBERE, MBI EIIE S MED S, RPN E e E S o, B, y, & RN
RERBENLIL SN
(=) SRR

JRUE AT 9 SR FH AR 22 43 B AR A Sy 32 2 (10 SR SR W 1031 B 2 %o % TR 0 A R 11 AT SR 52
M, AER IR AN RECRIE BT 13 20 il T 45 A2 R AR & T iR 22 55 P AR A T 22 IR 52
Rk, AR BBONFE G TS5 3, 1% BURSR A DLR LA SEIE SRS il T 485 SR 47 e
K56 o

G, RHIBRERRAS B (missing variables)Xi il TH4E SR e, T ABEEPRH. T
AR T HERFERNAEZESEHL, FAEMREELRERR, FILFEAL BT
Hh DX AR B 5 O XAE N AE L X R T 0 X ) T R AR & T RUEA & A BoR it
NS N REAERE R, WA X R, A48 ERA T Re A7 % (H2 itk
A1 ELR TS O X EIR BRI — M X Y A IR N AR P & BR AR R KT

FLUR, At B Hp 3 AT O 5 AR 70 B R AR 70 A7 P iR 22 T o A T 45 SR 1) 52
Wi, 7 (A1 U FR AN AR P LRIV P B A Sk BV & AR AR i HoR 5 2 A SR Ak
FINE - B A N R AR T B R P DR RE R KT T R S B X AN L X
(1) DL B T G BB AR R SR SE TR AR, TE RS A B0 R AR HE 28 1L FLBE (1957) R % BLIA
ﬁﬁ%tkﬁ@§¢,%EBMQ%@¢%ﬁ,#ﬁﬁﬁ%ﬁ%%ﬁﬁ%%ﬁ%ﬂ&ﬁﬁ
AT RS, ©

BJas RIS RIS, BT R P D — AW O 4h, fERR e A
36 ARG N T R A0 IS R = AR N A R o b . I B A B SR R AN R A R )
4375 IS BRI A IS JARI 43 0 S fe & Al 5 SR H . BT AR DA SIIE SR ms 75 21 1)
flTH s A A e

Fi. KRR

(—) OLS [al194%

#2457 SR RUEE 22 0 B SAIE SR ) OLS [RIA 45 5. Horh 38 2 A 1 45 T 9l
BAR B AR P LR E e s AR A AR R g . WEZE T ERY, Wi
PR 1910-1911 4F RSB AR G (1912-1913 4F) B REFAILHIEEIE X e E, ot
(1) = 0 R B 1 TR R R AR AR X AR R 1.5 £ BT EARIEHIX R A
BHEBER . 2 KRR, BTV N R B EE RS, X4 SR EHER—RK
FNEFRRBLG, FUIEAER 2 N3 e g R AR S A T 45 B . AAS 45
F, BERIEMERERIH 2 BRI A r e EEIRE X A - 2 T 1465 (0.942)
AN bR LAY 1 AR 2 Bl SRR B, fEAR 1 Y 1912-1913 B,
MR 2 WP 7R BRI K G Fret 6 R, (HZE R IZXWi4a /NN 0.942 T %% 0.618. AJ L,
ARACHLIX AR P2 SRS A - I A R .

AL, R PR E SRR T 2 2R A, RN e B A S T A S R RN
o, R, AT SRR T SRR 3 R 4 Ay TR TR B R AL IE A
Traty CEFEHE. ARk, k. AR RPFEEEN DI, EiZA R A
PEELHFEES . RAEEDT S, MXERIARE (b= &, X EAEEHIX SR P E
B R G, MARAT LIRS R it 45 R . MBS 3 FEAY 4 rpn] L, FEaih) T i sbda
AT, HEAGRFERBA 1A 2 AR IR, RKIRRIH RSB R G & s L
EIEBBEX AL EEIEEX R P BEEGNEFER. &5, HTESWEFEAR

VR PYIEATF S F BRI RILINATF S50, FEAELE. Ak, M. Baruis
ey
© BRI ARG - E A0 T AN B DR B U Ao A kil oy, 38 USRS, BT AEL 0-50 A NS 1254
51-160 N A 2 Z54%; 161-600 N AZE 3 %54%; 600 ANLA LN 4 %4, HApdeE XA 0, MEX REfaE
FEEMZEM 12 4%45 .
© 2 i, Campbell and Lee (2000)F1iX &% (2000 5 UL ARZR bbb X 4 P 5K BE AT RN 4 AT NI 18
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A A A ROR A B I 5 Bedle oy 0 BETTREmafh 45 2R, PRIHR A Tobit A5 78 X 45
M3 BT 4 AT EEGTE, Briai RAER 2 BJamidlgath . B RUOR B A BRI Ra e

{6
# 2: 1910-1911 ALK RAEX R RAFF R 15 B 345
BB €h) (2 3 4 ®) (6)
TR AWM bHEE AWM BfE AL
(log) = (log) = (log) =
(log) (log) (log)
1906-1907 X % X ( 1= 0.516 0.449 0.799 0.371 1.110 0.584
)
(0.922) (0.380) (0.742) (0.341) (0.874) (0.530)
1908-1909 x # X ( 1= 0.180 -0.195 0.115 -0.129 0.136 -0.098
)
(0.982) (0.572) (0.756) (0.489) (0.769) (0.464)
1910-1911 X ¥ X ( 1= 0.256 0.414 0.718* 0.457* 0.811 0.523
)
(0.500) (0.287) (0.382) (0.263) (0.618) (0.373)
1912-1913 X FE X (1= 1.454%**  (0.942*%**  1476** 1.014** 1.524%** ] 051***
)
(0.450) (0.280) (0.665) (0.374) (0.445) (0.269)
1914-1915 x % X (1= 0.515 0.525** 0.732** 0.480** 0.723** 0.486**
)
(0.544) (0.210) (0.333) (0.201) (0.326) (0.197)
1915-1916 X % X ( 1= 1.080 0.618* 0.905* 0.616% 1.013** 0.694**=*
=)
(0.680) (0.365) (0.520) (0.326) (0.415) (0.251)
1917-1918 x % X ( 1= 0.022 0.063 0.017 -0.045 0.111 0.017
=)
(0.422) (0.241) (0.374) (0.238) (0.396) (0.239)
1919-1920 X % X ( 1= -0.314 -0.122 -0.048 0.011 -0.070 -0.016
)
(0.505) (0.257) (0.404) (0.262) (0.479) (0.290)
Eiccol '3 Y
W25 G4y 0.384***  (.186%**  (0519%**  (.274***
(0.084) (0.043) (0.054) (0.033)
R PF B (log) 0.996***  0,128** 1.056%**  0.157***
(0.075) (0.048) (0.074) (0.045)
e P B A B (%) 0.788***  0.476***  (.852*%**  (518***
(0.214) (0.161) (0.244) (0.147)
&g R IE] (log) 0.210* 0.138** 0.237%*x  (.157%**
(0.104) (0.067) (0.075) (0.045)
MRRPHE (log) 0.050 0.089 0.070 0.104
(0.278) (0.180) (0.174) (0.105)
WNEZ B (log) -0.022 -0.038 -0.014 -0.032
(0.112) (0.076) (0.080) (0.048)
KL (ogd 0.025 -0.000 0.007 -0.012
(0.160) (0.111) (0.099) (0.060)
H X T B (1=t 0.295 0.198 0.278** 0.184**
W
(0.224) (0.141) (0.135) (0.082)
AL PE T 2.444%%% ] 15]%** 2332 -0.913 -3.035%** ] 363%**
(0.155) (0.117) (1.353) (0.893) (0.725) (0.438)
SLIAE 754 754 754 754 754 754
F-giit &R 74t & 19.81 12.49 66.27 2259 412.03 251.28
(p-1H) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
R-squared/Pseudo R- 0.121 0.148 0.417 0.260 0.158 0.143

squared
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VEEH: 1. A 1-4 fl1F 777508 OLS iR, #57Y 5-6 11772 Tobit %Y, 2. #EA 1-5 HyF i 1 B [B) Al
X I S8 2508, (H T2 B A PR A 1) 5 b [X [ S8 S S At -4 R R A H

5 NN G FIARAER o

**x n<(),01, ** p<0.05, * p<0.1

BEARE 2 93 TR RS TIEE R, (HRIX—85 R E 7R 5% X DUt X B4 & il
IR ER, BPR P R SONEX GE=1), (HRRIXFRGI A RER A T
PR 2, i e X2 A Bk . BT AR KT R 5 S R A KW & = A
KA E (Kuang and Li, 2011; Z54#, 2010). Kk, @i AEHXAE 1910-1911 4F fE
PRI AET N DB AT BRI VU 37 it A7 o3 20, DT K B8 K AR ) b DX K 40 R DY AN 5
G, HETTIE IR X 52 RO S SR R B 22 S R B AR G R, g RIER 3 &4
e RER 3 MMGTHERIEARR 2 M, (Hisd RET T UE R, (U 1912-1913 F4;
THEE M HARECE /N SERAG 45 R BIR7E 1912-1913 FEIEA B AR AL X I £ 52 B 1
935 X AR 7 L e SR AR AR X AR P R = (AR 2t B50% A A7, T A B2 Y 30% 7
Fio HBEATOL, B BRZEREIE B 3 X B B 5 KRB IE T R A IR A1 BRI R 7 25048 F)
SO (145 22 o

R 3: 1910-1911 fE ALK BB B R M B R (g A 06

B R ) (2 3 4 ®) (6)
THE AW bafE AW RE AL
(log = (log> = (log) =
(log) (log) (log)
MR
1906-1907 X BJEfEE  0.270 0.152 0.227 0.100 0.304 0.154
(0.252) (0.097) (0.184) (0.086) (0.318) (0.192)
1908-1909 x FysFer  -0.169 -0.168 -0.115 -0.133 -0.149 -0.149
(0.249) (0.152) (0.203) (0.133) (0.254) (0.153)
1910-1911 X RUEME  -0.056 0.134 0.228 0.160 0.262 0.184
(0.225) (0.155) (0.227) (0.154) (0.307) (0.185)
1912-1913 X By 0.356%* 0.226%* 0.452%* 0.205%**  (0.499%**  (.328***
(0.167) (0.097) (0.184) (0.099) (0.145) (0.087)
1914-1915 % Fysfar  -0.039 0.044 0.102 0.082 0.092 0.080
(0.121) (0.052) (0.094) (0.056) (0.095) (0.057)
1915-1916 X RyEfEE 0111 0.077 0.120 0.105 0.146 0.124*
(0.178) (0.092) (0.155) (0.089) (0.125) (0.075)
1917-1918 X fEfEE  -0.068 -0.031 -0.050 -0.054 -0.004 -0.024
(0.175) (0.094) (0.153) (0.091) (0.181) (0.109)
1919-1920 X REfEE  -0.077 -0.063 -0.041 -0.009 -0.053 -0.021
(0.189) (0.080) (0.143) (0.079) (0.154) (0.094)
I A a=2n 0.396%**  (.194***  (,533***  (284%**
(0.086) (0.043) (0.054) (0.033)
A PR EERIRE (log) 1.000%**  0.131** 1.060%**  0.160%**
(0.083) (0.052) (0.075) (0.045)
& OB B O B 0.797**%*  0.484***  (0.861***  (0.526%**
(%)
(0.209) (0.157) (0.246) (0.148)
& g R (log) 0.199* 0.131* 0.226%**  (.150%**
(0.111) (0.071) (0.075) (0.045)
R P& (log) 0.105 0.127 0.126 0.143
(0.282) (0.184) (0.171) (0.104)
WNEZ B (log) -0.042 -0.051 -0.033 -0.045
(0.119) (0.080) (0.080) (0.049)
KL (ogd 0.008 -0.014 -0.014 -0.028
(0.170) (0.118) (0.100) (0.060)
Mo X O BB (1= 0.341 0.228 0.331** 0.219%**
i)
(0.254) (0.159) (0.137) (0.083)
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PR I 2.374%** 1.106*** -2.491* -1.012 -3.189*** -1.462***

(0.156) (0.119) (1.298) (0.857) (0.721) (0.436)
ARIE 754 754 754 754 754 754
F-Siil®/E 7 4iil&  15.08 5.80 86.40 14.97 405.15 243.39
(p-{t) (0.000)  (0.000) (0.000) (0.000)  (0.000) (0000)
R-squared/Pseudo  R- 0.111 0.131 0.410 0.250 0.156 0.138

squared

TEHH: 1. B 1-4 fh1FJ7958 OLS M, #52 5-6 {11772 Tobit #5572, A7 1-5 $3 ) T i [ Al s
X B4 81 5 208, AH 2 8] R A [ 5 M IX [ 5 RSl i 45 SRR A s 3. RS FREEARE S BT A= b
BRI LA k4, S AN BETS AEL 0-50 NS 1 454K, 51-160 AN 2 Z54%: 161-600
NN 35S 600 NLLEAZE 4590, HbdEX N 0, M X % EERENERM 15 405

65 NN G AR R o

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

BEAh, Do ER NI TR s R Al T 22, R 4 45T 1910-1911 5 BT 5 BERS
A B AN R A% R IR Z R . iR A 25 TR IO REIX. G2=1) 1
TSR, iR B MZE T B R A R BB M Al T 45 R . s O,
TR 4 TR AL B ffliihas RIS 2 5% 3 M THERARIR, RITE SRR A UL
Ja, Rl 1912-1914 SEHTJEEAE B AR AR AT L IR AR D€ B AR 3R A5 BE 2 13
B S5 &L= .

* 4: 1910-1911 G A B RN B R FF M AR A 6

AR A:

W R & €h) (2 3 4
T E AN tHigE LHgE PSR LE (g

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

BB

1907-1909 X X (1=4/2) 0.601 0.180 0.733 0.278
(0.627) (0.373) (0.619) (0.374)

1910-1911 X JE X (1=42) 0.720* 0.459* 0.811 0.523
(0.381) (0.262) (0.620) (0.374)

1912-1914 X £ X (1=#2) 1.224** 0.845*** 1.340*** 0.922***
(0.482) (0.287) (0.342) (0.207)

1915-1917 X & X (1=/2) 0.695* 0.458* 0.655** 0.447**
(0.398) (0.253) (0.304) (0.184)

1918-1920 X ¥ X (1=4/2) 0.063 0.032 0.099 0.047
(0.332) (0.202) (0.306) (0.185)

75 i A

WA TG0 MNE . KEMB yes yes yes yes

=,

AR B 754 754 754 754

F-4i1t = 54.38 7.41 406.44 244.14

(p-18) (0.000) (0.000) (0.000) (0.000)

R-squared 0.412 0.252 0.156 0.139

[t B:

WARBE A 1) 2 (3) 4
T At Lo ANt o

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

1907-1909 X & [X 57 K AL /5 0.077 -0.008 0.096 0.008
(0.152) (0.091) (0.199) (0.120)

1910-1911 X JE X 52 R FEJE 0.230 0.161 0.264 0.186
(0.224) (0.152) (0.309) (0.186)

1912-1914 X J& X 5% R FLF 0.349** 0.248*** 0.404*** 0.286***
(0.167) (0.090) (0.117) (0.071)

1915-1917 X J& X 5% R FL & 0.090 0.071 0.081 0.070
(0.109) (0.068) (0.086) (0.052)

1918-1920 X L [X 57 K AL /E -0.001 0.005 0.009 0.007
(0.123) (0.068) (0.112) (0.068)
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P AR

YIBETF G0 HE. FEMB yes yes yes yes

ey

ST o

NLE 754 754 754 754
F-giit& 66.55 7.44 399.21 237.11
(p-1H) (0.000) (0.000) (0.000) (0.000)
R-squared 0.405 0.242 0.153 0.135

i 1. BT 1-4 fhi1 7792 OLS A B, 2. K 1-5 Shydzihi] 7 i a) A b X 18 (6] 58 2008, {H T4 6 PR I
(B S HbIX [ BN AL TR ARG s 3. BUSFEEARE & 0T NS 2 A3 B DY oy 15 A Xl 4y, 431y
AN FETINE 0-50 NONEE 1554 51-160 NN 2 5544, 161-600 AN 3 %54%; 600 ALL L KNEE 4
S, HAHEEX N 0, TMEEX R A EREE M 15 45,

FE5 TR JE I FR A 3%

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

(=) THAREAM TSR

S LU R AR Z2 7 R AN — R AR PEA 360 R B 1910-1911 48 R AR LR R
LHPARAAA RF I, ERAG T R ORI RERZ B kAL . R IR ESEN M TR
Z NI, BRI, SRR TRAZE P B/ — 3Rk A Al 45 R AT 220 1t
Wo WM RERAREAEYNE, PR € Ja A SRR BB 4 5 H e i) B
SAERIIERERR EE,  (HR AT E R TR R WA R i AE A AR P I SR AR A KT IR
B . R IR HER AR E R TR IX (&=1) MBE R ARy TR
g, W 1910-1911 FEAEK SRR A T 225t Jm Rty T RASE A PIFY Belal )9
TIREBENTR

Y =+ B region; + 3, year, +J region; x year, +y Xy, + & ... (2)

region; =, + ayneighbor; +a, X +y; ... (3

Hrp, T (3D NS BrEEA, BB AR RN R, BT R X X R,
T HAZE neighbor, Jy% T AN EJEAE | A HARAR I B2 o0 X sl BB R R - T 77
R (2) NS ZBrBUnlH, BORACE Yy TR T CEE T A B K,

QT BT 7 R AR P - B A A3 - SRR (K6 ST B T region AT region;; x year,
73 A 9idE 5 — B Be Il 945 2 region; Al region, x year, Tl B LAA] IERER g ZE 4
Rz LRI (20 M7 (3) IR BETE (D ME. RHIHEASHH B/
RSN R IER S RIK 6 . @

SR A JBZR 1R R 15 A XA AR BT & SRS i DA 2551, HLh iR A 5
— I B T RA R AR R A2, WHBTBEAR L SRR 1912-1913 F4uit B3,
[E1A R E0o 50 1.646 A 1177, TETIAR A 55 99 50 R FH 4R SRS AR R FRREAE S T HAR
&, B PEBum D TIRIESAS R &Il R 80700y 1.539 A1 1.004 HpifE 5%MEAIK
FRgitRE. PLERPSRE SR 2 hgRITREEER. SRR, A TARE N
TR EALE R, TR B RS F X B N FAE TR FEAE Ay B2 e i (R AR R
B B/ IR HEAT AT . RITHAR A BSTIESREEAHIR], AP 51 [ T RARE 4R EL 2 15
NEX, AW T HAS RN E RO N OISR RERE, SRl 4 LA FR 3 #iA 3 A
B 4 T2 5

UbAh, FER 6 FATIE I RS0 AR RGP AE G IN B =48, B A NN TE) R 53 02 75 2 0k
VAR ARG . 53 5 ISEIESRIE SR, TR A BTSSR =S N R K
AR T HAR BRI THEE R, 05 P9 90 R P AR AT B BRI A I N I SE T RE B A O L AAR
&, T RFEFERE 1912-1914 4002, 1 HAG T REEAR ST R 2.

V%5 MIFK 6 AU T R TR AT BT BN IR TS I BRASE R, TS — M BLE A 4
RO RAE 2.
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MEE 6 HK B 37, flith4s BAKIRE ] 1912-1914 451t B3, {H2 1915-1917 fEtH 451t
WE, HEEMNAM BRI, 2P0 /NMES . XWEHEERA T 1910-1911 4 K&
ST N B , P2 T 958 s, RAERE S B LR N TR 2 RUIX AR 7 B
R JEAE AR X A T A B R RS 0 & BN 35 b LS, (LR BE S B TR 1)
R IX — SR Z B A 2 1 1A e AR R BG nmioR kh . [RIk, RAFFE 1915-1917 F 2
Gt BEMARBONIE, (HIE SRR 52 5 T =540 b & 28 KK/, 1 B3 1918-1920
&, CERINGE A EE HHRE.

% 5: 1910-1911 FE AR AL BRI R FrR2 M #Y 2SLS [a] 9 45 3

TR A:
W AR & 1) (2 3) 4
g ANB s RE ANt shEE
(log) (log) (log) (log)
1906-1907 X X (1=+) 0.825 0.389 0.526 0.291
(0.747) (0.343) (0.961) (0.443)
1908-1909 X FE[X (1=#2) 0.142 -0.110 -0.626 -0.597
(0.758) (0.491) (0.811) (0.519)
1910-1911 X JE X (1=/2) 0.750* 0.479* 0.937** 0.608**
(0.384) (0.265) (0.427) (0.299)
1912-1913 X =X (1=/2) 1.505** 1.033*** 1.359** 0.940**
(0.665) (0.374) (0.666) (0.355)
1914-1915 X =X (1=/2) 0.816** 0.527** 0.717* 0.498**
(0.351) (0.210) (0.375) (0.217)
1915-1916 X X (1=/2) 0.941* 0.642* 0.331 0.324
(0.522) (0.329) (0.619) (0.358)
1917-1918 X X (1=42) 0.048 -0.024 0.178 0.013
(0.376) (0.241) (0.487) (0.306)
1919-1920 X X (1=2) 0.123 0.071 0.138 0.079
(0.503) (0.315) (0.575) (0.350)
E el
A R FERFIEAR 5 yes yes yes yes
SR 754 754 754 754
F-4iit & 66.91 24.30 148.04 11.49
(p-1t1) (0.000) (0.000) (0.000) (0.000)
R-squared 0.417 0.260 0.409 0.253
IR B:
W R AR 1) 2 3) 4
+HhEE AN s s AN+ EE
(log) (log) (log) (log)
W R AR
1906-1907 X FIEFESE 0.312 0.129 0.196 0.109
(0.344) (0.153) (0.257) (0.116)
1908-1909 X [ JEFLSE 0.151 0.030 -0.094 -0.121
(0.265) (0.168) (0.240) (0.151)
1910-1911 X RIEFEE 0.278 0.177 0.305 0.203
(0.227) (0.160) (0.195) (0.135)
1912-1913 X FRIEFEE 0.561** 0.387** 0.422** 0.287***
(0.261) (0.145) (0.181) (0.098)
1914-1915 X LR 0.325** 0.209*** 0.261*** 0.174***
(0.123) (0.072) (0.094) (0.057)
1915-1916 X FIEFESE 0.376* 0.254** 0.156 0.126
(0.189) (0.120) (0.158) (0.094)
1917-1918 X FRIEFEE -0.118 -0.106 0.044 -0.009
(0.180) (0.110) (0.170) (0.106)
1919-1920 X FRIEFEE 0.122 0.075 0.075 0.044
(0.198) (0.124) (0.193) (0.117)
iR E
A A FERFIE AR & yes yes yes yes
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NLIE 754 754 754 754

F-%iit 84.35 26.84 118.47 29.77
(p-159) (0.000) (0.000) (0.000) (0.000)
R-squared 0.423 0.267 0.423 0.269

BEH: 1 RS 1-4 flH 7500y OLS B ; 2. MEA 1-5 S42ibi] 1 i (A A3 X Fr 18] 1 2080, fE by T2 ) A BRI
[R)-5 40 X 5 A SRR s 3. BRBERR PEARYE 3 B OB T N 2 AR AR N o B oAkl 53, S5 Y
NEEG: SETTNHL 0-50 A 1454 51-160 AN 2 %52%; 161-600 A% 3 454%; 600 ALLLE VS 4
e FAREIXON 0, TR B fE R L AR 1 & 4 %5

F5 A TR R IO ARAE B

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

% 6: 1910-1911 4 A b BRBOW 2 B2 DR a2 i i 2SLS A fi o

TR A:

BB €h) (2 3 (4
T Hh A AN EHE  HEE AN e

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

BB

1907-1909 X ¥E X (1=#%) 0.753 0.256 0.139 -0.069
(0.679) (0.379) (0.638) (0.363)

1910-1911 X X (1=/) 0.682 0.487* 0.564 0.598*
(0.437) (0.274) (0.449) (0.302)

1912-1914 X X (1=4) 1.246** 0.906*** 1.016* 0.802***
(0.522) (0.289) (0.530) (0.259)

1915-1917 X X (1=42) 0.929** 0.517* 0.620 0.380
(0.446) (0.266) (0.471) (0.275)

1918-1920 X X (1=42) 0.280 0.092 0.476 0.232
(0.383) (0.209) (0.531) (0.280)

A

WA T G0 MNE . KEMBE yes yes yes yes

3

W AR 754 754 754 754

F-%iit & 11.81 8.12 9.32 5.83

(p-1t1) (0.000) (0.000) (0.000) (0.000)

R-squared/Pseudo R-squared 0.245 0.232 0.239 0.226

TR B:

Wl & (1) (2) 3 4)
+HhgE AY g LR AN LR

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

Wl &

1907-1909 X £ [X 5% R FL & 0.340 0.135 0.128 0.032
(0.252) (0.138) (0.179) (0.101)

1910-1911 X JZ&[X 52 K FE & 0.197 0.164 0.110 0.182
(0.238) (0.164) (0.182) (0.135)

1912-1914 X ¥ X 57 R FE & 0.471* 0.354*** 0.338** 0.254***
(0.245) (0.126) (0.151) (0.072)

1915-1917 X #E[X % R FL 0.366** 0.206** 0.224* 0.137*
(0.150) (0.089) (0.117) (0.069)

1918-1920 X J%& [X 5% R FL & 0.069 0.009 0.149 0.073
(0.169) (0.094) (0.168) (0.086)

5 il A

YIBE TG0 AE . KEMB yes yes yes yes

ferey

=Fo

LA 754 754 754 754

F-giit &R T4t & 12.18 11.45 13.07 9.36

(p-18) (0.000) (0.000) (0.000) (0.000)

R-squared/Pseudo R-squared 0.239 0.238 0.241 0.240

VAT 1 BERY 1-4 DTN Bl 3 2SLS fhiFa R, KB 12 THRATE N B INEIX,

B 3-4 T RAS S QB X B2 AR, 2. B 1-4 shdsih] 17 Ik (B R X (0 [ 5 28080, fHL b 32 () A7

IR A 1) 5 e X[ 5 2SN T4 R ARG s 3. BRBERE AR 2% B AL T N A BB DY - Akl 7, S
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Sy VUL FET- A% 0-50 AN 14540, 51-160 AN 2 %544, 161-600 AN 3 %:4%, 600 ALLEA
A%, HhAREXoN0, MK REAERENEEMLE 485,

5 NN G FIARAER o

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

1910-1911 AR ALTAT M R AE St T2 = IR RS R UAT 1 L Y A 28 B2 A 22 5073 5
FE2 2 H IR . (R R S LR N ST R LR IR E i L, b SiX
WRIBEAR GIAE T T %5, ik, ARCEZERA 20 thad 30 FEARR M E S5 I
PNV A JE 5 ARACHB DR A PR B RE, BERAE AR ST, 1E R 5 AN R i 1
TR ERILH X AR RFEEFFARFIKTE 2 B ZESR.

T R X 2240 RS (difference-in-differences) !, LLA#E 1910-1911 4E 4 JLiFAT
PE SRR R A0 5 1T 21 RO B R b R A B I 7 Fa 7E 3R BROZE I R Ak IR Tt & S N
B s B R I WRTE R R 5 LRI AR A A% G 5RO IR 2 9 5 S 2
1910-1911 4 FR PR X [19AR F L s 75 A BRI 88 X A 7 7 T 0 72 R N 35 E b v = 4 i
P %t 80%7 47 . 1 HAxgh ARSI 1 25 Fh 5 4% 77 Lo & AH SCE s AR TR AR &
TS 6 P AE MR 22 S AR B

A FAANUR B ARIRAT M 0 205 R A — e BAASVE,  [FIB AT S0 1 AR R R
NFIN—EB 0 NP A G A FARERIKFRAE THLZ . M 1910-1911 F AR JmAT HE R U
FEIXRE—FREL . 7E BREEIR BRI T 30 N S Hof AR A6 T AR AN R 1 2 TR] 5 L
S0 BeAh, ASCHEE—BERE T WIIR S AL S B R R L
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I, 2007 “THEARIMXCRFKIELEH L, (FMRRE SRR, Vol.47(3): 74-
80,

Hh [ B8 2R B R AT S A AR ST BT, 1981 (R [ BRBEVRAT 20, dbat: hE AR
BT IR A =TT o

(i
BEIET 1 ARAEHIX BR % B AR BEE 3 A 1B

Bl SARREEAFAR

RIFBEILAAR

N e 2706

R T2k, 1990: (HHEEZEERZEEMD), bt AR AL RY.

PE 1. PEIX S5 AR X 3 P FoE xR

‘ LA LR

AR 1 CEf: H O CEf W)

P I JERIX P X JERIX
1906-1907 1.171 0.712 3.963 10.75
1908-1909 4.554 1.259 12.706 15.562
1910-1911 1.731 1.785 7.662 13.091
1912-1913 0.505 2.387 15.672 2.494
1914-1915 0.801 0.992 7.979 14.504
1916-1917 1.672 1.996 22.744 10.703
1918-1919 2.308 0.691 10.02 22.652
1920-1921 3.945 0.875 7.741 14.636

BRI T R S B B 7= b A 2 SR AR A TR

Wi 2. THRAZE 5N ARESE —FrBl A4 R

WA RAT & RENEX  EHEANEX REEE RIEFEE
(=1 (B=1)

LRE BT NEX 0.962%** 2.266%**

=D (0.036) (0.264)
AREL R RE 0.232%** 0.692%**

(0.222) (0.072)

AR
VIRA T Ty S, FREEIAREE, Yes Yes Yes Yes
NLIE 754 754 754 754
F-3iit & 733.95 28.11 14.64 39.50
(p-18) (0.000) (0.000) (0.000) (0.000)
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R-squared 0.963 0.798 0.768 0.848

PEUF: 1. BT 1-4 fTH 5 AP B/ — 3 2SLS it a, H R 1-2 THAB NIRRT NEKXK,
R 3-4 THAFRNIGE AEX e BmEAE, 2. B8 1-4 ¥ 7 I (A1 HE X 1 [ 52 250, (5 BT 23 4 R
B 1) 5 R X[ S At TS5 SRR A s 3. BURFEEEARYE 2% B A0 T A D 3 BB DU A o A R 43, e
VOSSR, 5 1%9%: 0-50 N, % 2%%%. 51-160 A, %5 3%54. 161-600 A\, #4454 600 ALL L,
65 WO G AR HER o

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

The Welfare of Dying: The Long-term Effect of Manchurian Epidemic of Pneumonic Plague on
Welfare of Migrants

Nan Li
Department of Economic History
Shanghai University of Finance and Economics

This paper analyzes the long-term effect of Manchurian Epidemic of Pneumonic Plague on
welfare of migrants using a unique household-level dataset in the 1930s. By constructing a
differences-in-differences and instrumental approaches to identify the casual effect of epidemic of
plague on migrants’ welfare, I find that Manchurian epidemic of pneumonic plague happened in
1910-1911 is the most robust determinant of the welfare of migrants who migrated in the response
to high labor market prices caused by higher death rate, and to villages with epidemic of plague in
following few years; they owned approximately a half more of the arable land (or the arable land
per capita) than those who failed to do so.
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o B AN AWK B PG SRR SRS Il (1982~20154F) @

WEZ SATH

WARRE: A SCH MR B K J7 20 A BT b B AN i 2% GOl K 1R 2 R
W, BRI E B AT/ S AU 38 K2 B [ H TR AR &5 R M BT
SER), ERRIS “RUBZE” B R RS 5-10 E A . SR 2010-2015 4F H [E AN
it & EAT T 700, 2510 R I3 2015 v EANC & B AR 5-6 JifeEukit, b
GDP HJEfIfE 50-60%7c 4, FF HERE G REMAE 2013-2015 4/ A H B M 2 A 5
GDP 2tk B KAE, RIGFFURZENE R . B e AN SO = AN T $2 H 22 A vb [ A it 4
TR K I BUR

R SN, EERIGL, @bt R R

HEN 21 22Dk, HRESMCAE & KRR, ERRR LA B 2000 4F S 1656 1235
JEHINE] 2009 KM 23991 123670, KRN 29.7%%, Hbh Kk T vl i [ 25
WK, MAMCfER & GDP LLERA, W 2000 1) 13.82%H4 %] 2009 F i1
48.87%. AN 5 BRI R T A E AU E PR G SRS K RE 7T S A B 1L E
BrRazmm /s HE P E AN G & Wl Kok T, i NRMFHEE J. Wik &
I~ AN IO ARESE T )1 555%, FIRHB Ak TIRZ N2,  eandn el 2L b E AN fig 4
1) KR K ? IR ZRARER AT A 7 A E AN i 238 K KA Q] 2 dnfa) 22 fig A [l 4
TC A QORI 7 I i) J R AR I B I i R 8 57 B A7 AR s I A R 35 (1) O
R

AR e 1Rl e [ e T s AR AL A & R R 38 5 S MR s SR8 )5 A [ B R
It Rb 1 5 JR B BB 1) 1 B DA B2 i e B B BT EL A 1) i e 7 R AGE H R IR NAR S Hh [ i %
TR KR Z VR R Hk 2010-2015 HE AN i A UL B KB AT TN, RS
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The Deep Level Roots and Trend Forecast of Foreign Exchange Reserves
Rapid Growth in China: Based on the View of Economic Development
Stage

Abstract: From the view of economic development stage and mode, this paper investigates the
deep level roots of stage of foreign exchange reserves rapid growth in China, the results indicate
that the foreign exchange reserves rapid growth in China is determined by the current economic
development stage and mode, the international payment “double surpluses” pattern will continue
5-10 years. Then this paper forecasts the long-term trend of foreign exchange reserves growth
between 2010-2015, the results indicate the foreign exchange reserve scale will be 5-6 trillion
dollars in 2015, the proportion of GDP is about 50-60%, and comprehensive results indicate the
ration of China's foreign exchange reserves scale to GDP will reach the maximum between 2013-
2015. Lastly, from four aspects this paper puts forward some policy suggestions in order to
alleviate the rapid growth of foreign exchange reserves.

Key Words: Foreign Exchange Reserves, International Payment, Economic Development Stage
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SHEMHFET “FIPERER” 2R B H

— R TEE 1973-2011 FERHZR K"

KE EE
(7 ARAME AN SR AT M E B i 52 o0 B R TR 4K/ 51006)

WAIRE.: i YU 02 75 R R ot 58 B B A T SGE AT, ASCIESE T IR R R
F R ZRBAPELE 1981~2006 FA% 55, EIFE 1981~2006 4F 3 [E ANIEAE AN ERA M. 8T w35 [
“ERENR T DORIATFERI T, AT, 2007~2009 4R 35 [E 250 2 R R R s T
RBP4 28 — AN AT IR ——2 0 218, MM 4 m A LIRS T mIvae 1. &Rtiiis
AR —FOAA  “Z2AL MR SEREIIAAAE. Bz, AT T IEE A IR
HIRRIEUET  “mshMErapE”

KA. WINEREPE KR ERRER RELH

AT “CUBITERERE” SE U R, SRR TR AR AT MEBUR R A AT IO, BURN
ARSI BB 1X — W B R IE 2 . LR sr ek (BRIRE, 2004),
T REMN MmO H—2IEMHERLTHT K, RLwhmYyRmmzbim, e
AR TIEAFRA, XEFRAENIEMFHERLT R, S ARAFIE LT, [F
B, RN R RS 5 PR O M 75 SR K, 3 Fhbl g B 75 SR I 5 R 12k AR A 7 B 7
I IR —tom I R i ). Kol m@EkoE, RIEm—2FEmd, L
VDG AL Ty AT, IR PR v B T R SR A T N A%k AR R T L T K I (i — iy
MBI RD ). IEFIEOT, BB FRRNAEIX A 2 B “TahitEraEpE” e
LR 58 T FF SR IC 95 KX — M 5 L A HEEE,  RTE IR B OGN 4 I B BOR A 2. 1R
BUORTERL B “AnTUUHZFHER” o Ha, JUEHETA ANAIN, FEMAERBA “Rs)
PR JEARHMBLE . 5k, “RFTRMEBCGEEINEF LR X —HRMB&Z S
Bernanke 1 Blinder ( 1988) I\ NEIMEFAE “Iiahthrabt” v, HELHEEE 0L S & BRI,
e MR RN SR 2 5 2. Gartner A1 Jung (2010) F IS — LM BERLFT M-F 45 K57 4
SEHAE R, EXRBATEEDshEREEE R, WEBUEE S T mBURE R4 H A 58 iE
BTN 2%, XIgE (2011) P KGR AL E . s A E J s i ghis &, JEE A
] 40 A2 A 0 SIC it B T SO B SR R 2 1), TR B A Ak, 35 L TR 4 B e L AR AT KT AR
50, B MBCRE SIS L T P E R, YURET BT TBGR TE AU 8 A R SR E
FRIRAN . BARZ TSI 2 A5, B2, kit R K2 G, BB EL,
25 B BUR AT SR W B2 06 72 R B sE it i 4% o (EAF— 1R/, H 1997 G & flfe
BLLASK,  H [ BURT o 0 B0 T B AROBRE FE sy, b Ok 7 28 B R RIS O SRt 2 A H LR
P

AL, RZRAETT R AEA T RE B LR 2] 5 52 75 RIS “hishtt
falE” 2 2R, HAMEF XN IX —IREU TR Z 5T (Friedman, 1959: Tobin, 1947;
Krugman, 1998; Youngsoo Bae, Vikas Kakkar, Masao Qgaki, 2004; -7 W& F 4],
2000; BRF=, 2009, 2010 %5). APREANATANTEREBEE S T ERE: £, i
TSN AT R A T ANIEZR R O 7= 55 2, S@5rAb TR F AR BR R R
B, WMHEA RGN Mty B, AADXTIEIFUL AR H K A A BE K

AV RAFEEKRIE (FEirERENLESERTREMBLTR)Y RH%S: 11JZ2D021) T H
€1929 F DR F R EMEAZ G RN AENEY (5. 11JZD021-1) [ IR FL R .
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M —BOAR. fEBLEEA E, X8 (20130 b 1A AL H 5L AR ZHR -5 9 H R 4%
Mol 730 7 PUEI BRI SRR K < s PR R B R e AL AN BE R AR S . N T AE
B2 (RS Rl P SRR S 1R B B A A, BRATTHOURE 1 B8 T S S Jre = AN S B AR T ] 2 T
BE— 2D TR 5% B 2 5 RE 750 2 A LR T VEREBE IO AT 3R . ARPITE A1, R RS [ B
A2 AL T PSR TT O L O TR &R, IR eI AR, TSR Te fE L
KA, ZERLE 1973 FHRAE . Bk, ASCH 1973 Z R M A5 sk frse BAEA
S AR TR TR B R A s IERERE” .

= XFSRE B TR AR R GBI E B SR T

S MFRER S, LB NS A RN LT RA =Fh: 5 spLE RN 5 M 7
R VEHBIHUE SR K L T 7SR S BAEHUEIR BN FoR e AP SR A 5 7 SR IEB, B
BTN, JEE 2R, B

Mg =L () + L () @)

BAR, ERH R T RAR SR LSS, WA B R sh e R B B AT
RetE. T2, ATTEXSYURET R R R RER R BN E . IGYRI AT =g, R
HEREE MUENIR AR RINA T E. GDPE NN ENSRITE, | W2 —FHEE
KPR R EE 1973-2011 FF My, Y. i FEREILE . N LL OLS #iA%
S0 T T SR IR B (o), kg s

= ZHHE 1 AR AR 36 45 SR AR 1

*1 1973-2011 4F % A5 &[] ADF B ARKS 46 45

AR EHWwE  (CTK) DW/E ADFE 5%IGFE  1%IGFE 4k

InM, 1 (0,0,1) 1985 -1977 -1.951 -2.633 1(2)"
Ini 1 (0,0,1) 1799  -2879  -1.95 -2.631 1(2)"
InY 1 (C,0,1) 1865  -4.117 -2.946 -3.627 1(1)*

VE RIS ¢, t, kK B ERIR RAARKE IG T FE A R A B A SR RN . *RORTREN)E
TE 1% B2 /KF Lidid ADF PR se . DL AL g Bt B IX =N 21 B AR 1R 1) s s B g—— 348
(1) 2.

ADF SATIRATIGEE SRR, InMyy InY ., Ini #3—Fr B &, X 3 MR F 41 2 1A
BT ReAAAE D EE R AR e I TR SR EG WDk 1 BT TP MR BRI 204, BRI AR SR
M1 Johansen Pt inE kAR g LA b 3 ANASE NI EESC R . ROy I B A Bt i Ja B B AR AUk
UL RGN JE B A, AR T RE B bR, RIS 2 SR I SR B 53 1 e
Ko RIS B AEN (AIC) AN BL R HE I (SCY M MEFRBEAT FIWT, 45 H 5 K e 9104 2.

%2 AIC Al SC 44
AIC SC
s —HA 14.689 15.212
s A 14.075 14.999
i Ja =34 14.174 15.507
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IR EBARH E N ECN 2 W, BRIM 1 RN RILE 3. PR ER AL L=k
PR BN R, LT R/ R EH, (RSN, dt—PH, 8
{138 AR EER T, KILT PN S——1980 4F. 2007 4, AHER 1980 4EF1 2007 FHI4
NI T IERE SRR (R TRME, ASCA X = A2 5 0 D R T VR4 ) 209D
PR, AT 1981~2006 4 ¥4 B8 70 # %  E1) ADF BRALRAT IR 25 5 th Bk 50
HERNTER 4. £5.

*3 1973-2011 £ {572