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HRE5HE

LEARSE, MBS E AP R (1914~1918) — L Tfteh s Al 22 5%>

FTHZIEITIE T ettt XIJ% 3
Shortage of Capital Goods, Monetary Squeeze and Decrease of China’s Aggregate Supply
(1914~1918)--Research Based on Assumption of Supply-Constrained Economy Liu Wei

WE: ALEBLARAZFT R TELTEARTEZFHEKIHK, RiELERAY, o
Aot M ERATELFHE RO LY AR E. — SR TEFTASED B ELM, HAK LR
FREMz a9 H 2T ALY, R EHAH AL EEH, ELNRIAEERTE, B
RIGRKATHESL, R, bTEFRN ERFRHGERINA, LR T BEFHEKHKY
B —/NEMXBBELE by k25 RAETEYS, t—FArET PELZGF. — KR
TEZFGREY, BRBEEER, AKIIRA, ALK E 50 H0EE LR £ 68— 448
JS

Abstract: A modern Chinese economic growth function was built based on Assumption of
Supply-Constrained Economy. The Empirical results indicate that import and supply of money
were primary factors of China’s economic growth. China's imports of capital goods were hindered
and the actual capital of modern industry showed a trend of decline during World War 1, and
then triggered the bottleneck effect of the aggregate supply and Negative growth. At the same time
China’s silver outflow reduced the money supply, which is another important positive correlation
in Modern Chinese Economic growth function. China experienced severe recession during World
War I . It was the worst economic cycle in the modern china.

2.t SRR KPR E SR A5 R A R SEUE T o ZFiv Mk 13
Civil War as Exogenous Shock: The Long-term Effect of Taiping Rebellion on Economic
Development Li Nan Lin Chu

WE: ALA19#2 Tt RFREXF AT L, FEDLXF T EFLREF LR

KR, AT L AKERDER T @GR A : —ZK-FRERFENALD L ER KA A

BARF BEARE LR ZFEM, £F A F AR ERE KRBTGS R, KT

ZFHrat LA K, BPRE S KR ARSI L IR E B EATKF; —RER
KFREERFAHERFERFREZ AT 2HGKBAT0? A RAE—FEZRENHE

MBAT LA K FREAXF TR FRBOADEEA LT ENYHEh, XFFHOA
0 R @B E 20 #4230 F AR ZATHR; w20 #4e 20-30 R F AR RS
WA, KFREERFRAAXAADEE HIEXSF XL 20 1 @R, LAY T
iR #T R EG, mmTKF, T #HEFTE, RFRARXREFS TIERSFXH. AL
AREFT RKFREKF AR BLGFA KGO0, H57T 19 2K E 20 #2594
R A 2F KL T np A RA#GRE, ES T HEFHILF b 2 AL XA 7 M6 5 E5F
Abstract: Structure is fast variables affecting economic growth, which guides the factor of
capitals, labors and technology to enter into the economic activity and obtains the endogenous
economic growth, so the industrial structure adjustment has its significance on theory and practice.
Qingshuijiang manuscripts of indigenous agroforestry contracts (QMIAC) lasting for 500-year had
recorded the timber economy, which was historical reference. The economic activity contained in
QMIAC unfolded from the scale economy, space-time structure, the structure of person-land-labor,
breakthrough the small-scale peasant economy one by one. It was the structure adjustments who
made the sustainable economic growth and compounded the labor, trade and production together.
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QMIAC showed its structure dividend by 4-path: scale adjustment; forestry rights split and trade;
crudely forestry right offering between the landowner and tenant-peasant; institutionalization of
economic activity.

S MRV EE RA TR ] FL Py AR BRI KR T 1466-1949 SR AKTTMARHAE ST IR ...........
Rk 43

The Forestry Industrial Structure adjustment and its endogenous economic growth——based on
1466-1949 evidences of QMIAC Wu Shusong
FE: SHRYr2 R RORES, ABHRAEIFER, FHFRHREFTENZFED
RFNAEZFHEK, 2, ERELET KR, 500 FAKILHLROHREF, 2HTHL
H%, FARIIHREELDBAWGLEFTED, MAR-RGIEZ Ffr 2 4H), RH%EN
DREZFFZMERG T, SR FHH, XH LT ZFMER L4 AN, #Emik
REFLZFEK, LPARTHEMIANWRGE: AR BE, MRIFHE T, FHOHREAE
HF I ERH H5EE; LHEHFEN, LA IR IEE R,
Abstract: Structure is fast variables affecting economic growth, which guides the factor of
capitals, labors and technology to enter into the economic activity and obtains the endogenous
economic growth, so the industrial structure adjustment has its significance on theory and practice.
Qingshuijiang manuscripts of indigenous agroforestry contracts (QMIAC) lasting for 500-year had
recorded the timber economy, which was historical reference. The economic activity contained in
QMIAC unfolded from the scale economy, space-time structure, the structure of person-land-labor,
breakthrough the small-scale peasant economy one by one. It was the structure adjustments who
made the sustainable economic growth and compounded the labor, trade and production together.
QMIAC showed its structure dividend by 4-path: scale adjustment; forestry rights split and trade;
crudely forestry right offering between the landowner and tenant-peasant; institutionalization of
economic activity.

ANNFIBERAS AT 17 T Ap M2 i —— B 3 7 58 AL e WRitd 2=t 66
Neutral Money Theory in Different Supply and Demand Situations: A Study of Historical
Conditions of Theoretical Validity Chen Zhao  Li weixian

WE: SHRESHRENLFFEC LEMR, 0 X+ SHREFR T, i
WP P HFBAIRA T TR T K Z 23— L5 ALK B RS ik —
LATATRR M K, MIEAR A K EATIE G PP BB A Bk, [hE A4F Tt B 1978-1997
FOR P PR, TIERBELLHRBEF PR HEF . &A@ R £ E 1920-2012
895 IR M IER T M2 5 A5 GDP 49 VAR A, Aeid FS A 3T KA F R A48,
IERTERAORBEF PRI M, dtm R OAE G o i P IT K IR = b A LA R
Abstract: The general supply and demand situation is the upper hypothesis of macroeconomic
theory, and it is variable in the course of history; however, the existing studies in neutral money
theory are almost lack of the historical condition’s analysis. This paper will focus on the upper
hypothesis including supply and demand situation, rearguing the validity of neutral money theory
in logical and empirical way respectively. Lu Jun and Su Yuan had testified China’s monetary
neutrality in 1978-1997, which can infer the validity of neutral money theory in a supply
constraint economy. Moreover, this paper will use America’s currency data in 1920-2012 to
structure VAR model of Mz and real GDP and FS model for LRD testing, verifying the invalidity
of neutral money theory in a demand constraint economy and the positive but moderate monetary
effect to real output.



(O E TR 2 T ENA) 2014 E5 1)

wASEG. BT EEEHFEEZH TR (1914~1918)
— R TRA AR RS FRIR IR

bR 9
(U H#IEIMARFTEAEEFELHRTP S FE) M 510420)

NERE: ALABRLAHARALZFMRTELTUERFELFERIHK, FELEEEAY,
#ofRPTERPELFE KNG EIEY R AL, — PR PETASRSH BT M, KT
bR FREZ R BT A, ERE LB B AL, SEAHHARERREE,
ZFRERKIRTES. B, & TFEREN EHRFHGGRINA, EREARFEZFEKS
BB —NEMMXBELTE A2 RETERY%G, #—FTHTPEZF. — &
MRPEZFORERE, ERBEERIR, KKIERE, RAAKFELHEERAR Z 69—
ANE

R AR WAL BB RmE 25K e

BRSO, B BRI, TRAESE R L ERIAS R, H
NG PSR A SRR CSE SN AU 20 L HESPNL e 2V o0 R B At S LIRS
— R SR o [ B TV AR 8 AR e KRR AR 273 ZARIE SR R [F) /N e,
IR SR RFE O BRI GHZ MRS, b B R Tl Bl &R, e, 12
FINNH I SR BB RS, 55—, B S A O s e R B, AR TR
FOBRK T 7 OHEBE AN T oy 55—, ZCAR DO (R il A R SR B, Az K (30—,
1992; kbR, 1980); =, MM EKIMIISRA LRGN, N RIREAR NG K AL 1
A (IMGR, 2013); WA ZEE N, SORHE R IR 17 [ 3= SO0 He2e B il i ) B0
G, (HAAR TR, ATAM AABERROL, TG T2 ¥ 2O drflEsh i, Bk, RRT
Mbes A A RN % I E T GEEALSC, 20105 JE/hJ7, 1991; 5KRE, 1989). 4
N, EHEEVOY, PERR T AR AL, MELEIVE, FN, X—kRETH
1, HARGEER (3%, 1982), XU i sk By — UG B Rk Tolk &k e e
o

B 51 SCHR EAN Y A SCRR Y —/NER Gy, (B ERERE TR i T R 2 B T
SRR EZLE . AT, LR SCHRRI S SRR A i B BOR R, AR
PR3 HH BL R PIANBE I - 28—, <SR A HESR R A4 7 STk LF-#S sk Z A I 1E] /7 1 ) GDP
Ky s o 4 T A Db AR P FR A A BAE G s s 28 B0 20 B Z e, ELR ORI
fPHZ T, BARARBEIEM] — SOV AL T AT B, AMER A EE DR B AR
ai A ARBEA RS 2 AETAGLAC IR DAL ? AT R, </ sRbrsh
X — G RMATIBR B R T SRR AT, MEF RIS E B R, R T
W AU ER S AR TR IR ? A ORI X A [ R B B TP 1 e
AT TR

—. AP EE HEHELR. BRI &= 1A

B, FATMEE— R Cikont 35 SRR . #Ma (2013) F 1912 A1 1920 Pi4E(K R
ERCAR T ZE. BEAEM T ANSEERS M LR, BRAS 75 AR5 AR S5
RZMERL K E5 1. 7R3 (1982) 20 ZAERTMIE X htsa T RIEZEHE 1923 4
RG] T 5O B s, A rOaR A RIS 2 VO AR A, H
SRS T NAZAE IE %5 AR E S B IR 2l K. FRERG (2004) 1R SCH1%6 T E A

O NI FR Y “ B G IR —18, SEIELIEE, MFE2H KHIRBR Y FILIR” MMIE .
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RAFBURLT S Z 1979 R (hEHDARZ5 &) —Fd 5] A 1913, 1917 A1 1920 =
R TR BEE, BT 8] Rz TS & R 4518 .« BRENS B o Kok i s £
T4, i B R IAE ) 1917 SEEGR ISR L 1913 i A 4. (B, wgEl (3R
. 1994) [P FUARRE T ok A 4% B A I 3G K IR AR S bR R R A <A RARIATR], MR
GG iR ZE kA2, R G Z A R s, BT CAsb T E R O, A R B Tk
PRPRME THLS . ARG B B A& T B R S —— A = R R Bk B B ——E K 24
BT RS A SE B G 5 R AT ML 12 0K EUE A RE T o "0 4Ef8 0, K%
Sz 2hy 3t TS T R B RIALES, (HRER XHIR T iX —Hle—HLas s & KR A% S5 12 K
HE Y, X AT DR AR S RO T 98B R IR R« 2 Wi 8 (1989) & BE A H 5K
HE O S B T IR ARAE MR R AT (FEILR L, B SRR, R A R E
AR TR SR 2 TR, AR RE NG AER, B REN KRS .
Hk, BATIEER], TR K& N BB e R /a2, iR AR b b Wik, REWME
TREF ES GG R ask, BT, i K R S SE AR S

%1 BRI AR P R 43 A Hfiz: 1933
FHEEIIT

A BB KM b

1914 267 214 53

1915 183 139 44

1916 243 158 85

1917 210 137 73

1918 223 134 89

1919 422 282 160

1920 476 352 124

PERIKYE: Thomas G Rawski (1989) . p.245 , MR ¥EACH B,

IRV AT CAUEE,  SCHRIF A UE B — S (A RO Tkt N T 38 &A%, Al ,  SCRkxs
MRS = R FE, Pk, BB @S iEAA T BEE . AT
M E 5 AR A A BRI T, EBEHE AN AR 28—, 1914~1918 £ [E 4
GrRRFRE K B, EEREEATERE 10— B a] o LU R4, WRR A [a] v E 2 5 i K &
efiE. W3R 2 MEWERE, —IIE, 55hr GDP &AL 2 R, 1917 FaIbK
RPEE, RPN

w2 1887~1936 4 1[5 GDP

Ay SzfR GDP GDP 5% Ay Szl GDP 4y GDP 183k
(1933 F1271) (1933 4£=100) (1933 F1271) (1933 ££=100)

1887 124.58 42.29 1912 164.82 55.95
1888 126.52 42.95 1913 178.09 60.45
1889 125.20 42.50 1914 163.39 55.46
1890 124.79 42.36 1915 166.10 56.38
1891 125.89 42.73 1916 160.75 54.56
1892 127.42 43.25 1917 143.97 48.87
1893 130.71 44.37 1918 14351 48.71
1894 134.80 45.76 1919 180.88 61.40
1895 134.87 45.78 1920 193.02 65.52
1896 138.35 46.96 1921 191.31 64.94
1897 139.13 47.23 1922 213.42 72.44
1898 139.71 47.42 1923 211.45 71.78
1899 146.48 49.72 1924 236.58 80.31
1900 138.60 47.05 1925 226.87 77.01
1901 145.45 49.37 1926 238.63 81.00
1902 153.39 52.07 1927 248.58 84.38
1903 152.52 51.77 1928 257.11 87.27
1904 154.47 52.43 1929 266.26 90.38
1905 157.94 53.61 1930 276.21 93.76
1906 160.06 54.33 1931 285.70 96.98
1907 160.24 54.39 1932 294.70 100.03

ORILIE: (SIMFPARIRE L) B, ERSREA DR 1994 AR, 5 45 TS

4
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1908 159.38 54.10 1933 294.60 100.00
1909 162.33 55.10 1934 269.00 91.31
1910 167.83 56.97 1935 290.90 98.74
1911 167.74 56.94 1936 309.40 105.02

GERERUR: XL BRI GEAXHh [ 50 45 GDP KU 5 54 GG KT L), L5 RL 2 iRt 2012 4F, 25 107~108
7

a ]

AT GDP i A 1, Wi%¢ 1887~1936 4 rf L = A E#, bR — kA JI7E 50 48
FHIRI . WE 1 ATULE AR EN S, — SR ESr R E %, GDP 55 s AT
1913 4E (1] 60.45 T P&F 1918 4F (1) 48.71, FFIEEEUT 20%. UTAXHE ) 50 40T LARI 70 f A
AT RO BN EWE 1887~1913 4, ZIEMH ESFVIL KR #, APz 3)
I3 1900 4= GDP B KRR, FIGKRMAT] 6%, ZZMEAHF RIRAFRE KT
sk, HAEWR 1913~1918 F, EFREAHH TS IR, RELL N,
iR B R , 1917 4R35 11%I1 5138 K S AR A [ 50 45 2 f . 25 — N 1 & 1918~1933
e, IR E A B K B AR SRR B, KRk R K E A B
1933~1934 4, RATFEE L, EPRERN N ESGR QRN SR T b E R TS,
LU I K — A 8.69%, (HARPUBE L M EBURA IE. 55 H A WIZ 1935~1936 4F,
AT EEE K, B HENZITW . i bR, WKWIRE, —h U2 1887~1936
F 50 A HA ) A 22 1 — AN R

K1 TR HRE 50 4E GDP #6841 (1933 4£=100)
GDPIE %%

-
100
/ Vv
80 £
) Mfﬂv
40 7

1887 1891 1895 1899 1903 1907 1911 1915 1919 1923 1927 1931 1935

S, ERMEIMEE, MM LLRE, — A E] 0 E 2 5 A R 4
DA S ER s A B NRIE T AESR, WS R w0 (hE A
SCRRES) —HAEZEATIAN: < IREF R ST Z 0, T2 RBHEILE, Ik
TRIEOHE . P RATE R 4.

= ERFELFBITEES . HELRMBEARRRD

AU 2, — AR [ T3 AR5 SR SE ROz — e K, (EAR U Re 4 3 [ ()
SERRFEH, AN A A B E M AT AT M N R O — P e . SRR s e g 1)
RGMERIBREAIEMETF % BT R LTI KN RS, K RTE LT RS
BE IR BB R B, X fRoRAR AT a7 28— & L Ershg. AT GuE. B
BH, 2010) S [E 5 M HE oA L) R A 22 57 1 BT SR AR R 50 (S i (BB MF
rbie, SRR, Z/AE 19 el 70 AR TE R T, 36 B R E R A TE— R EE RS I
1919 4F, 1937 FFEA R R A HT, HAMEAS L R MR g, 2011; 5K 50N
XIEH, 2012), MAELE LRI ) FF R 2R B e % R AETE 20 tHhad 50 4RAX (FREA,

R AR 5> R VE WX BRAA: QAR E 50 4F GDP (Il S 5 4 Br KW 7e ), 57kl HRAE 2012 4,
2 128~134 i,
YRGS SRR (R EBEA L SO, ARkt okt 2007, 25 %, 45 662 1.

5



(O E TR 2 T ENA) 2014 E5 1)

2012). HTH E I KA AE 1995~1996 4F (XN, 2011), {HE, dT RER KL KR
5¥EEEEER, RIOEXRER KL FEHRM T pEg, £5 (20100 AN,
1913~1936 &, HEZLFATIALRTL T, TATV2) B FEA D R 1K 2.

WHEK—IH | —ST (S))

/ / N
S<I- %, Hfhr BIREF S=1 (E/KFHIHEEI96)
(ex-ante) N /7 (ex-post)
ZEEAN W LFERIE|

B2 “ftea 2 a5t WAl A 2 45 2

IR, IATHURIRES A LR LG VLB — e, WK 3. WK 3 F, fitéh
itk ASO J2 st Y ) sl R e 20 RO 2R 3 (B — S8ty iR R BN AR, (ESEFR
St Nz IXMIR LR ), e SRR, MRS, HFR LN
AD1izz)H| AD3 (AL E, St P1_ETHE| P3|, BBt N IRV IEIE Y 0. 3K
10y, IR E At 2 ASL, Jeedr st BIEH sk 5 ftan th 2k —— B AR
ASO R FER s, (H AR BEIEA . i fa R LEaint, BAMR ASO IFELL 2R A 45T
K, H ASL BEBCE 2107 B LUBORAE, PRI ZZ AN A% B BRI A K.

P

ASO  ASI

AD3 /
P3 |--AD2
P2 |—ADi \

P1

y Y
B3 REEAEE KRS LRSS

e kB s sk, FRATTH 1913~1936 - E A G E s, X RAtA . SFE RN
K[OG R N TS5 7 SR04, MFR 5 %A 0 FE AN S BOR— B gh s A F FE TSR 5 i
FA T SR M. AT g R SE, W RIS RS A I RE IR K, Rl fteh I RE J1IR /N

FH = A R — AN R, AT A 7 SR IE AN A R A A5 500 v B R ks 7 AN e = AR 36 m
BELE BRI R ? TATA N, EEFEFRA .

B, ERFEEHACHE, HEZRR—EEHDN, H6EE R RN,

I, R IR A RN AR BRSNS T IR A, 4G 7 A
RIBA T NEARZ B AR KRR, Al 7R B RN B A7 B s K L
WRKENS. ik, 4 E ] SCRCUSON A BT S AR ARMK T, Bl T8 52 ke
FIHREE, MEEERA. T EF R, 45 P aREERES, M
FEGEE T, BOREBIRZFI . A 1840 SEAY R4 F) 1914 AR5 — kit
FERERZ AT, HEEHAMNE S B RN, ShEEIHE k. mHfLE LT 20
T2l 70 FEAAGTE 7 LA AR R 75 SR 20 2R3, FA T o 52— T~ I AR B
TR (T AR, NI P15 B i B RSB . AR P FL A LAl 1
ByE, BAVEE T FR R E RG4S GDP Fi Sk, W 3.
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*3 19311936 = [ Vi F A6 171 fits 5 15 1) . 1933 SEMH% 10 147
Ay GDP PSR FEXPHIR | EWEEDG | THENR | T E SR
1931 28.57 27.95
1932 20.47 28.58
1933 29.46 28.52 28.37 0.70 97.8% 2.2%
1934 26.90 27.01
1935 29.09 28.32
1936 30.94 29.85

ZRkE: MR¥E Yeh K. C. ,China's National Income,1931~1936 1 [ ##mit45, W, (TFEZF B4l
W), HIRIFRBEEH T, 616 1977, 55 128 T,

FELE G R KT AR i AU 35 B ) A e 2 A 2 (R 5 — Al 300, gl
S A WU A AR, A2 S T 1931~1936 4. [KIL, MG, o E A TR %
PR D, Bt B RE T At AR H 2218

5 WP T A FERLEE S AR LS s e L R ELR DAL o BE S0 A (2013)
WA, USRI P2 B DA BT R T8, SR (077 H 6 R 2 B 5 BT P a5
EAT A B A 22 5 S P LA G, 30 WA i [ S A 4 sk AR 21 T A Rk e
(s B, WA Py Sk DA e A Rk e, WL FHgKE N 1% B, Wik EH
AT BEER B OAZ /N, W2 GG AT FE NN 2 o A SCARIEAE HP P8I iR A [ A it
2k IR NX AIACH B AR Y AT 0, o Bl B Ii@s, KIuaiirE
OB A S S sk DRSS @S A ), R R . I, B S sk D Ab e
FEDFIRES LNAZ T EE R D BEA R, R HE DR BT AS i 7 REHES B st g3 in, ki
IBVER§rie NS Tt Bi

b AR T T A G AR5 A R A R b T T L 1 R R A

FR R o MRIERG S BOPET, PP SR EA 1 A Get A SRR B BERE, AT e 5 T
AR R B EWI L E, WK 4.

% 4 HEOAEFE SR R 5 B
Fon SR 5 % (1000 K8 PO PR 7R (1000 &) #E O A ZER S E
1893 34740 12666 36%
1903 112387 49154 44%
1910 82132 81481 99%
1920 247618 216852 88%
1930 414912 352806 85%
1936 151350 268723 177%

PORISRIE: 75 280N AH B ChEMXTANR 55 TR ), bRigthasfl b it 1984 47, 5 334-337
Uy B AP BRI (P ERIARZE DR L gE i BURNE AR ), Bhas Rk 1955 4, 5 72-73 L.

R A4 M RER I RS E HA S8 BT S, R Ak B A= Bopk gt 11 b St
I LEBIFESENS b e BE AR = B0k D 280 = 2584 (1910 A2 J5 i), RLT
AR R 1052 5 22 0 R et 1 [ AN RE AR ) B A i R ok ORI B - BRAETE (B IE
H, 1994) IWFFEtSCIFIX—4518, iAo, PUar T B Tk A e iR 2 m A, il
1, FEATT DU A LRSS s RN 78 O BOR 25 23t T AR Bk

MR L3 73 Ar, B TS B Rl i 300 (0 5 S R i AL 3R A — W20 (23R 0 Ao W 7T — 22
DR AR I B 2 A, RS TR ENT, SR R Rl R 3 SO /R
A, H RS HA AT, BRAEFIEK RIS dh —i, & Wt s e
PR AN o 20 HHEZEAT] i) 1 3 44 R AT AT —E R 02 7 o ol A2 e 20 R e 5 KT
RZ T RAFHE RN EZHIEHELL, SR I e rm iR, ARFHERITHAER.
WU, WIAT—E R BT R HOE M & R AT, HEHRNR A ZMS73) IR, B
R R A, A EAGR R IETETE, AT R E I I R A B B
EAT R QRS T, BFREGE BT, EADSTHoR AT i S22 B 1 .
IR Sl ellF s N B2 e ) & i o NS R 4 e e Sl <1 Ve <7 o £ 6 a2 5
B, FEWET R LRI HEERRAE . BRIt T AT—E RS Sz A o8 on] LU 9 70 #r
R NI e 5 Y S R A



(O E TR 2 T ENA) 2014 E5 1)

AT —JE M B 72 o B 56 [ e A (Cobb) MR HF A K TERFi i (Douglas)
TAML 20 AL RS 1, HIBO8:

Y = AL“K” (a>0; p>0) (D

LD A, YR, KONBEAR, L5811 S80I/l GDP X AR ik 5
FE T SR A ATRUAZCER S EL A R/NME K 5 L e R4 BRI GDP.

BAMEE, RER M) 20 E 2R RES, A THESHE K REIRE, B
VAN SR AT R WK T2 B2 OR DR Rl I AR Ak W A A SRR B N 5% 1 AL RE FE 1)
BTG, TR, AR ZE 7 R E 258K % 0 [ B, (T BRI A 9%
R MBIEAR D, MECLRTF 8T, BAE BT R FE/K-F AT B S50 05— HEM o AR [F]
REARMZLR, BTRAMEFGEIMET, FA ST BT 3 ORI R TR 30
TS 1%, BT RAE 225 0.36%; FMLERIT(E AR 1%, BEATE At A 7142 5)
0.98% (X%t BREE, 2010). WIFTHTIA, XtF 45 R BREEIERT H AR LA E ki,
HE ORI A S 1 B RIR, H AR RN R R . BT RE I s AT
A4, VK RERRE BB 4 05— I T A SCAN [ 2 A b, B3 T TR a2 IE 2 4t
TR B0 SRR AR T R FRATT Y X R e 0 B2 TR (1 S B %5 8%, 1935 vk
SCFRT, FE AT O, T TR R 52 R E B sl R P R ML AR AT ) B A T
REZEAIY (XIBE. ARE, 2009). IXFE, B4R _EAIOHTES AT AT FT N2 5 #9412
gie—T.

FRIE IR T8, BATNA, 78 R E I A BN, Rl A — T8 b4 307 A= 72 R i i 9 AR
FRMBCRSHOT LA O MREEA, S sy sh IR E v AL E. BIEEN
AR RN R

Y = f(IM, M) (2

A (2 B, YRR, IMERED, Ms FoRttmita . B METH, mA
HAREN W FEIIN KT 0, RINANBERESHAERAHZ LMK SR,

=, PESFNKS SR AK. SHERE
EATRIIERR )M A5 A B I SRS I SCR A RE RO, I, e MR AT

ARSI (2D i AH R SEUE 20 #r . FRATPRE X (20 G mE a1 5, GDP
B Lk 2.

x5 1913~1936 4 [E f Bk X Ik & 53k 04
G M1 A
(H AT (TP

1913 1976.7 570163

1914 2016.1 569241

1915 2014.0 454476

1916 1973.2 516407

1917 1935.9 549519

1918 2031.0 554893

1919 2203.9 646998

1920 2468.3 762250

1921 2571.2 906122

1922 2743.1 945050

1923 2913.1 923403

1924 3090.0 1018211
1925 3364.7 947865

1926 3616.6 1124221
1927 3764.8 1012932
1928 4098.9 1195969
1929 4560.5 1265779
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1930 5101.8 1309756
1931 5012.0 1433489
1932 5000.4 1049246
1933 4776.0 863650
1934 4185.0 660889
1935 5050.0 589994
1936 6607.8 604329

FRLSRE: e mEREE XS, OB L0 1910~1936 £ [H I LS B2 AT, BT (T RIME
ANROREE AR ) 2008 AR5 3 W #E DA E BRI O AR (R ERIXANE SR Tolk R e (1940~1948)),
iR R A 1984 4ERR, 4 344~337 .

PAV SR Bl A A ARG S, RS 45 R AR 6 Fos:

* 6 AFE 1) ADF FEAARAG 36 45
A FEIIREL KT (e tk) DW ADF | 1% 5% ZEiR
InY 1 (N,N,1) 1.94 |-442 [-267 |-196 [I1(1)*
InIM 1 (N,N,1) 202 | -359 |-1.96 |-161 [1()*
InM1 1 (N,N,1) 191 |-393 [-383 [-3.03 |I(1)*

T PR EZEIE I IE 1% 22 7KF_Eifid ADF P RatER s .

PREERGIG 25 Rk 7 PR

*®7 PRI S R
FRIEAR Gt 5%lIf5 F{E A—max it | 5% 7 Ji A 1
(P 8D (P 1) (il
0.623722 28.42 (0.014) * | 24.27 21.50 (0.013) * 19.387 | O MhEE M E
0.258449 6.92 (0.12) 12.32 6.58 (0.29) 12518 | &/ 1AW R &=
0.015460 0.34 (0.62) 4.13 0.34 (0.62) 4.13 2H 2 AN E

TE: *RYIE 5% B ZEACT TR IR, P EA PR .

FE AT ARAS 30 AN P B A g, BRATTH e/ —aRIA M 1 RO O R

InY =0.586In M, +0.0491In IM (3
5,=0.038 5,=0022 t =1553 t,=217
R? =0.948 DW =134  F=40270

R (3) BT S TR Rl LA BB 1, SCFE T AT E 8 0. SHER IR 145 R
F M, 1913~1936 4, HEK M1 5455 1%, GDP #t[E R 2A85h 0.59%4 45 3k M E AR
3l 1%, GDP i [A M AE3) 0.05% 4 47 FREVLHIE, BT 1932 4 LLE3E OB A R
e X, FrUAEE RIS —E s, B, BAARSEARE,
MRPEREAL LS H R A T 518, FRATEXT— IR BA I &5 12 AT e v e
1.3 17152 B 6 285 (1) 6 T 2 M
— IR, o RN T RIS R T SR I, R e B A S, A RE R T
S Z IR, T EEAS G — S OC R MRS R U A Re A R . DRI, TRl AR SR HIAT
R s, 223, WE0R TR BRI (R, AR S AR A P2 6 R A I Y
WYL, EFTRRLERT, RIGEARGHLE DR, 7S 75 a2 ERA B 78
AR, BRI I A M HE T, w3 B E ) TR R E B e br . KR,
VAR B DR T Y 3R, Sid oS i, whh E TR R+ AR B 208 25413t
1P 35 0 32 LA 55 B 1, 3% 2 R R KR 71 5 TG ) i o R TR M 2 i DLIRE B AR 32 L
B FEZ R IR 2O R, £ R VIHA RS, 1914 F25E RIS TILT
BE, 1915 LU A BHHINC. BTG S0 LSS R &t O, M. 22235319 L7
—ERTE], F, fRiSNR AN K R ERERG, ML) 1922 £, 7RI IIE I 2 4L
o, RGO AT B R TR AT

OVFSHT AR (PEEAR T XRES), Rkt et 2007, %%, %663 7.
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*8 — i AT ANk . AL s A O M A e H s
EAn Ak (1000 A ) HLas ZEM. BB K T RO
(1000 <)
pig | HO ZEH M EmE % 1913 £ {E
1913 245 71 174 16976 16976
1914 230 79 -151 24857 23450
1915 126 104 22 13504 11444
1916 146 156 10 30794 26097
1917 123 164 41 19538 16097
1918 149 190 41 20173 16400
1919 325 168 -160° 44148 36486
1920 367 198 -169 51185 39073

TORLRIR: CREeHE ), #651 BVFkHr. RAK&B (2007), 55558 1.

M 8 WEE, 1914~1918 4, [ TR BORMNBR A LAS AU DRSS ) T B,
IR b AT DUARE BOR BE AR A7 e 3 AN o] BE TGRSR TH X —F I, DR DA S F) [ P 7 Mk 5 1
PRAE 1 AT ) BR A it T EARRE 11 o AT 51 25 03 O Al v 03B A A 7 1R o A 4% %
WOOLER D BlEkE, —adyia] b ER A = PR R LA TR, RN A HR B
RSB TEE . SEREA KRG K. —SIYIRIRE O 2 fr DN B, AN A AR R
ARHED, T H ARSI S T R o RIS, AR s 2 B AR A i 51 5 A5 i
MEZIRHNZ —. T, BEOTREE CRpRlER 8 Fral & H MRSt B 1) iy KE
EIF R, KR () K MRRRRE MMTEY, QUKL 2 AR,

Zi b, AP RETCHORIEY K EOL N, S P 3 SRIE R 1 RS ik, RRIRBEANIRE
AEFREAMAIIG . T2, TR I A2, G T —Fhesm e A .
MR 9 HIEE R, REUIE, b EANAR AR k. s Ay, #E0a Lk
B2 o FATHRA B ] o [ Tl Al B AR 2 AR DL EHE LT 20l A A 5 Rl )
BB — ] HdlE B, WEEE R LUE BB EARERE 1914 48, fEREUHIE )5 Y4,
R R AR =4 ] L o

&9 — AT R E AR RS BT (Al RRAR DL

A LR AR AL Tolb b i AE 3 AR Ig LR Hr—) KPR A
(1913=100) (1913=100) (1913=100) o)

1913 100 100.0 100.0 Na

1914 106 98.2 108.9 Na

1915 118 101.8 113.0 20000

1916 118 106.3 1224 110000

1917 122 112.4 131.0 400000

1918 123 121.2 147.0 800000

TERLRIE: IMSIREULE R4 GERPENHSEMREAY, Berg AR R 1997 45, 55 23 71, 90 7. 78
s FITEEGE W= (REERSES L8t ERHEEY, Rl#HARAE 1955 45, % 165 T1.

2. YAl B gy B R B

EER, BAMELFERAEE () RS MR E— MmN E. K
6], FE PRI RO Lk, AEREERNCRERTH I, ST M AR R A AR S BOR A B TR
45, MLAT M2 H2 TR . & 10 Hdm Sos, R MAR m £ B AR SO #0E T B, AR
ITFRAESS JIIRANE BT IR R o EAERALLHI N, RAT IR RATE A L5 R 77 AR
MHIER, PIARER BRE R AATIATIF . Sy S 1) UV A7 K K B, AT R,
A O GR BRAT DY A7 1, A TR B, ARATDECT B Dok A 14T 2
PR ERENT . AP R, R A BEAS it ik AR g 1Y) 1933~1934 47, RSN 3 BU Bt
A TN ST EAT O 25, E RBUF S A SR T 1 B R BE R .

O BHERA R, EESCI . Z BRI R R, TR (ERRE) AR BB CEH-15T7 .
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* 10 iU P Y SR AT B CEACRED . HTC
i R ] o RITS AR | BAEK M1 M2
1914 1056 3885 1185 453.1 749.1 2016.1 2240.8
1915 1035 382.2 209.7 387.1 7332 2014.0 2234.0
1916 1006 375.9 232.6 358.7 711.9 1973.2 2186.8
1917 961 369.6 285.8 3195 700.9 1935.9 2146.2
1918 998 363.3 2824 387.3 795.4 2031.0 2269.6

ZRIRIE: Thomas G.Rawski, Economic Growth in Prewar China, University of California Press, Berkeley Los
Angeles, Oxford,1989. pp.394~345.

V0. fajBLEK 4518

AT B AT, FRATAT LIS DU B2 4518

L d i A R R LU R AT A IR, RIES e, HIEREERR, 1917
I 1% K30 1887~1936 F 2 fiv. MKHAIKE, AR E 50 i & 21—
JA A . — B SR DAL 45 5 20 F 280175 20 51 58, S = s i 4 5 2 4 A g i
YN, SARANREE B — R v ] R Tk 3 A AR

2. T R KAE M AT RA WM AT H T o] R sh &5, (BT A (1) «ft
BARBZ T, IEEEO TR TR SIS K TRl &, YA B L,
OUHE, — SR E A S E A2, AR T SERR BN T 2R RS, Rt
M TEEAR, S IR R, A I KA T .

3. —aR AR, BT EPRRN L S E RN, ERGE R A G K R A
AR E—— e Mt —— KA 7248, & BngE, 2B 4Td TR RS . A
P& TFEKRE, RATARMERRRATERSEITHIRER R, At — Py Ra it mE
M Ihge b, ATfFIE HIGR ME R XSS5 A A . BER et s, UK
Rt MM KA S E B K, EWEDT N mE R msiER. £E
1930~1933 4F. #|H 1930~1932 A1 [FH 1933~1934 FEH A L 7 T/ FRERI RG], L—Flsh
AR AR T St . B H N IE, MR RIS AT DR T E K Tt 245 5 25 KA
PRI ZEp.

S HR:

[1] 30 GEARHE 50 4E S B RS (1887~1936)), () ZRAMEFN A K 244R ) 2013
EH 2 3.

[IFRE T (TR s — R RN B 4 2 R R IR R T aem ), CRIUKZEF R (N
HREROY 2004 455 1 .

[BIFRER:  HA MHELE 2 R 22355 1) T SR AR A SR AR T, () ARAMESN A K 2E 410
2012 455 2 1.

[A17E /N5 (AR A R BT AR T LRIR D, (PR RS54k 1991 4F 28 4 .
[5]%% 1E7: (SIMFHERESL) B, & ESR2E A 1994,

[613525: (rp[E RO ¥ A 32 A BRI R AN = o) ), (AR A FIY 1982 458 2 #.
(7P (R EIEARRE TlkE a3 SR B IESNAD, (252 H 1) 2010 425 7 #1.
[8] St hh: (55— kit A A fa] By B T R 2 Y, (7 s #2%) 1980 4% 5 3.
[912E 3 —: B — I A KERFTE (1912~1926 4F) WHLEREE A E XA FHHERE), bt
PHAR S 2EAR ) 1992 4E 56 4 3,

[107x1) #E: (%) 1913~1926 -+ [E GDP ffi5r), (HE -0 L) 2008 2 3 1.
[11x)5E: (HEEAAE SMHGEHRBEFERA—n P ERFFE T REARTRI T, U
ZHEFT) 2010 455 2 3.

[12]x 8. (M BELE Ly R4 3% [n] 7 SR AR L Br 648 ——1952 4F DK R E & 3R 5 340)
TR, (T IRAMEBAN A KB FAR ) 2011 58 2 .

[13)X)#E:  CRFEARTE HARMZEH D45 5 8 4REH) . (EFRERER) 2011 FE5 4
#

11
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[L41xg . BRiE: COORFTPRISERE ., E, EEMEAR), KR G 2010 4.
[15]x)2 . XUNNfR: €1927~1936 4 A [ F] A —JE A% B B2 72 B ACPIAR ), (RS2 1998
3 M.

[16]7M ks (A E 2P S IR BT RS, (Lorttafiy) 2013 4
554 3.

[A71¥FERT . RAN] CPETEA T SO RS, HhaPAscikitt it 2007, 55 —%.

[18]5k oM Xi#d: CANE SN R BT H A S AERESHB P —FET M-L &R
G AU Y CEBRERIRR) 2012 58 7 ).

[1915K R E : (v [ B b HH IR BB BORR A IR R ), (BRI R 4R ) 1989 458 2 1],
[20]Thomas G. Rawski, Economic Growth in Prewar China, University of California Press,
Berkeley Los Angeles, Oxford, 1989.

[21]Yeh K. C., China's National Income, {H'EZ 35 LU0 SCEED, Wt B & 550t 50 Fr
£k 1977,

Shortage of Capital Goods, Monetary Squeeze and Decrease of
China’s Aggregate Supply (1914~1918)--Research Based on
Assumption of Supply-Constrained Economy

Liu Wei

(Centre for Cliometrics Studies Guangdong University of Foreign Studies, Guangzhou, China
510420)

Abstract: A modern Chinese economic growth function was built based on
Assumption of Supply-Constrained Economy. The Empirical results indicate that
import and supply of money were primary factors of China’s economic growth.
China's imports of capital goods were hindered and the actual capital of modern
industry showed a trend of decline during World War 1, and then triggered the
bottleneck effect of the aggregate supply and Negative growth. At the same time
China’s silver outflow reduced the money supply, which is another important positive
correlation in Modern Chinese Economic growth function. China experienced severe
recession during World War 1 . It was the worst economic cycle in the modern china.

Key words: World War I, imports of capital goods, investment, money supply,
economic growth, the golden age

Ve A

X4k, B, 1960 FH A, BRIIBREN, BFFHE, TEIEITAFTRIS
Z AP ( Centre for Cliometrics Studies  Guangdong University of Foreign Studies)
T HE, PRARZEFFAFHEE, PEALFLF2ARS 2 HE., T2 TMBA
225 ¥ (Cliometrics). EUWL2F%.
W F R AE: ssxx1975@gdufs.edu.cn; 13929525214@139.com
FAL: +86 139 2952 5214
RBHAE: P E ST EEREAR2ST JTRMNEMTRFE FERAZZFLALFS
Wi E S AL . 510420

Py s i 5 R -
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RPN i 5 X6 222 5 R A B 52 M ) SIZAIE 73

£ Moo kA

a. LEMZKRYF Z2FLFF
b. LAMZ KRS REBFFTERRE

(2014 %1 #n#3)

WAIRE: ACUL 19 PO RIE AR FO R, %500 sl b o AR B K
JE ARG o A 7 1 Pl 15 285 795 77 1T 0 R — R TP R e 44 S A7 o b KRR
(¥ P 0% DA B o L AR B B SR ) s A AN D R KR IR AL 2 5, X AR
v [ R B R (R ST TR 22K, BV 22 A ) A R At DX A S SR AT s
5 BORT R [ o S A [ 20 B A JR 7 HE A R R R I S 2 1 — i g 7 2 R o
ST A SR A B AT IR L il 4 o i A XA N 11 2 B A 5 T T I R i, 4 33
RN 1% B2 A7 T e L 22 20 tHE20 30 AFARA BT HIR : TixS 20 4 20-30 FARE T K R fi
PRAIATR I, TR A M R 1 DX AN V5 8 5l il 5 DX AH EL RIS ), L 35 B )
) AR ERTS , TR AR TR, AR A DX 3 5 2 v ol il 4 X I
AR TR TR R E R G A B 22 55 R I I s, 48R 1 19 20K % 20 4
RIH X R 255 R 5 Tk o A AN 0 S IR, tH o T T Ze i 2 o 2 T R e M
PIRTI
R A, KPRE, Sl KR
JEL % %5 J10, N45, N95, R11

AT HA DK B O B K3 S S 5 2 2 BT 285 R s R 3R T S R R
LR 2 5K SR E S (1 Acemgolu, et al., 2001, 2002; Engerman and Sokoloff,

1997, 2002 55) ©o  SRMAEINA SCHRIHE T, 8 000 e BRI PERg e (A R, K

Ak, LBV GRKFATER AT L RAHEEZ, Email: linan@mail shufe.edu.cn, Hilik: F#EHiHHX
) 111 5, B R 2T Ebikk 517 %, 200433, bk, FHFIZ KSEAR AN b R iE 1
WH9i4d:, Email: zhapl963@gmail.com, Hhtk: FigHimmXEl)IEE 111 5, MK ELH Stk 209
=, 200433,

© U RS 5 S 2 TR B R R R 1 SCHR AT LB 1) Engerman and Sokoloff (1997, 2002), Ahfi1%
227 B PR S A B B 2 m 95 R A B E R I R B R . G BRI 2 A5 E TN S R e, W
Acemoglu, et al. (2001, 2002) FFH ¥ = ) so s 52 7 45 B Murh] R AR S5 A2 KR ERXR,
PLE Nunn (2008) 3F K PH¥E SR 5 g B R 2 5 K WIA SR i 5 2245, T INVEANA o< 71 o3t 4 5 Kk J
HEMERRZ M Nunn (2009) .
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FRAED R ZRBT R AN A A 42 G s RS e ORI S AR AR Bk = AR A E 52 )R Davies Al
Weinstein(2002)# 5k H H A I SR 4256, DLES — et FROR R H A AR 38 38 i 28 M s 5%,
R EFETE 32 - s 2 il A AQURE AT IR A Y Y R BT N I & 1960 R ERE, &
T B SR 2 [F) s BAT S A 52 22 AT 7K1 o A ATIIN g 2 ) b 0 235 AR T A 53 i i 3 R 3R
SEMIZE SR . TMZRALLTI, Brakman, et al.(2004)F) F [EAE 1 SEIE 7 V00 F07E T s 30 AR ms 22 0
Xof T ] AR R o JEI (5 R SR ) 7 VA B A i AR ) N E AR E I, AT A B A S L
X T PRI T BRI — AN 22 AR I PR RO, RIS BT VR B 3, T AR G T A
P2 BT 7K B AT 3 0 b, A AT IR I 45 D 22 5 1] FEE A o A 5 B BRI AN TR
UG AT AL, AR T3 S At ek i 2% ) 28 5 45 M At s VERE WA (R ATE ST AR ORAN 2, 0 3 A2 2
PR 3R B AL 2 s JR 2 W ) B e A BUR S BUN A R AFAE . ik, AR L 19 e
et o [ (P R B G R AR 2558 SRR S A 2% () G5 A A AR s M A B«

BRACT 19 tH A0 vy o [ K- R Al g A2 sk B KR 2R (Ho, 1959; Wakeman,
1966), X E Ty MR AR BRI (Fairbank and Liu, 1978). HJI 14 4F
(1851-1864 4F), iz E w7 K eI, RIS N5k 2220 6500 75 (ZFd M dk,
2013). XK KHAL T JFRIL R X B ZR BUR A . (HAS 5, TR X SRR 5824
(5 77 X TF FIAMN R I VL E 0 X PR o B o, (R R — 28
RGEARTARIE T Candeth madl. WA B9 Az PRIk, I HERR SRR R A 1) 2 -
MEAR A [EAEZE 7 b B K 0 5 S o o I A4 1 R ML X 5 2 22 D AR A AT 2 T I 2 5F K
JEIKAF 7 ORAP R i e e AR P I 22 5 A Je A0 20 84 b [T 4 . Tl Ak B
J 73 [B) 48 55 R 20 AT A6 AT 52 ?

DRI LA AN IR R, A R 3 S B PR R AR LA A I B B AT B . SR,
H TR ER = R4, ST EEREIR SRk, P £e53% (11 Ho, 1959) A 9K
TR ORIl Ao AR ] 28 R Y A R SR T A 7 A AN T BE R o (LI A AR R 23 g s
NEVEGEIES T3, Fenl B (20010 XHE AN 80 5 UE MR, DR HC AL 375 0 [
B st gkl (i (pRIRE) Oh R8T Rl E R &S, 1987) . (P E T HAERE)
(RIRHY, 1937) 45D HIREL, 18 AT R B &ox T3 A B 22 B A e I 15 el (0 4L
WFFAF LS E . DR, AR SO Ik P A 2 8 TR ST ) M — JRF S OV TR AR B, et A R 42 5
iy PR (R AR AR PR, B BOR R [ o) il 5 X IR F R R IR SRR, DL 1R
YRR et PR AR T Ay Tl Pt 4 A O R

TR FEBORT R % 5 J R i R X 5 AR AR R R M X I N VB B, AR SR BIUR P
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R ] il 5 R A DX ) 285 R J AT S 35 T I PR ), Lo EL 3 20 HEZD 30 4RAXA B i
IR, BRI HIVIAR AT %M. BRI ERR)E, Z4 I IKARMAL. thoh, Xf 20 e
20-30 SFARZGT R B NALTR bR AT A L, ST IR R A e X ASC N 8 5 5 il 5 X
FHEC 2P R, L&A B AR BT SS, MR di (e T st fE 5 T, 4
JR R IX 38 56 e T AR XA

R FAFRIEE 0 S EERIAMNEE T IH BoHA R 585 KRR FR ML
ik, 1 Acemoglu, et al. (2001, 2002). Nunn (2008)%5, B 5 % [ 38 i 6o o [ AT K [ i 4
AN 3T T 2o b B 2 rp o IR A R e M (R BIE 4 AL 7507 1) SR IEHE o [ B 3 B et K
R ] il e AR 2 5 R SR IS 1) 23 A7, 487 17 19 28R 28 20 I X (M 2255 &
Ji& 5 ok A3 AT AN B8 V) o DA g o 3 7 o P A0 R Tl A A e e R R R 224 i o [l 2 35 K e
XAFEHR AL TR &R

ASCHHREERIINR = 55 873 £ BRI AR A S H 2 GRS ) g S 9 S AT 1]
TESEH 5 58 =853 DI %ot RS R ] il 4 1 Sy 7 T 2 7 S ke 20 A L e DX 2035 e P s i ik
T4 HT, B GERP R B B4 0 e B 2 (A S5 g 2 15 A T S 38 (R AR R R s B I 33 D
FEAEH = H0 O AOBERL_E PRI RSP R B S A D85 BEA 20 SRt Tk s AR
IR, B 2 2% SR T ORI 8 5 0T 55 0 5 R R IS AR JEE s B ARSI 45 18

— BEER

() KPR N A4 7 B KSR

19 gt pERESIEA TEONITEK R KR E St el d, FRPH 4 E R
NG . 1X— I I E 2R 5 BN ™ B I WG K B 9aE i 1 T3 NRIBETS: @ T
FEESENL T ADCE S i S LUS R A0 3% 51 9 A AR 1) — ZR A e 5%, 1 HO A R M4
256 PRE L PEREIR . K REEER 4 X R R A I A N 3K P 22 35%
KRG E R P . AR LR RN, HmEEA T 1851 4EHI AT K [E A 4 5 fie
N

KV KRB S AT 1850 R £ 1864 F, FEIY 14 4F, B4 18 ME, R ET 7
NG o @R R IE e 0t 19 20 b i 10 v [ 3 B B SR, SR I e i A rh i i

O SRR RO R “ T IRETE”, R 1875 & 1878 AEMEALHIX KA I — B FE NI K B RYLTE . XFR
WG ARSI, B, BRI, RS ARZEE, K 900 & 1300 45 ASETS, S 2000 4307 K ik
N, ST EMIE D R A T HEER W (S IR, 1980,

© KPR EARE SE T, G TILI R R, (R AR PIAFASIE R, Mk K G A 18 ANE
EEARE V. TR IR, Wb, YIUE. 2R, VAR, WEE. v, B R, WmE. WL, S
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FIRER, DA A S B RN IR o P R E A £ B B b TV R il
—ff, PRI EEH XN T 52 B 2 8O ™ B, 535 A 5 R 50 SR E S (18710 X
A WA R R [RIZ 38R, <AEAS R T ST W SRR RE AP h =2 H I E o b, —
e N = NS4, AR MERE BRI e X P 32 (0 S ] A AR a0 7 1 80K, 5
EATAAE R Z FFE Az ) KX ERAN #8730 006, Wb B RAEE 2 7= A
Pk o B anfE# e it ST EL7E 1855 25 21 RAMEIAE SR, ARl S fE N —
AKREE, RN TINE . CRpIIAE N T A0 4t 0 1o B e A6 fld e B ) 8
o Wil G 2 = UGB 2R F B, BURIER] 7RI R A KRR . £ (GEHLE>)
Hoef G M RO R Y, <BRIZE S HERRAmIL, AHULR, W CORFED B, LLCEEBT,
A— BB R, M H, AN S22 500 R R B R N 2 A £ T rh thm] DL B3
Mridie AERIEE (2001) WHENKPE FEEIAILI . WL, 2R L% 7 B AN D0
iHiA 3] 7330 J7. WK ERICT R E A ARSI R 0 R DY)
NBEHGR, AR B 45 b RN Ok 2078 1200 B G 8IRESS, 1999). ©
XA A [R] f FA R v RN Skt N T AR SE MR 5 AT R [ il A LE B/ MR 2 CRTAREE,
2001).

B 7N TSRS, 8 2 IR ROM! 3 56 56 B 3K 37 4 (07 B JS SR . 91, L5 R R
X, JERCRAEE, KEERE-A, =HE8 PR, ORS8RIy 2
FIE, R, . = TEEERE, CHHZIR, A0 MREAEFFENE
SRIGEL, WHTT . I ML BOK. ERRASE, OS2 BN ah,  BEer P58,
NPEFE”, LM UL TR IE.

BEAR, FEIRT R [ e MR A A A 1], AT R L X T olkAf JR3 L K e il BE B A O

VUl = Bk HF S, VBB MTERTE 18 M, HENEMEARE, Wity <@, o, #wH
P9I BUR [ R 22 e S U DX SR O P2 8, Tl PE . BRIE . HOR S8 S m I .

L. BB RS, B SFEL, 1871, p. 12,
P NTFRE LR, Rl R AR, 1979 4E, p.515.
© a4 (EERE), % 18, p. 68,

YRS A VR B AR RO IR 2, (EL R B T 0L 1 SR 5206 7 v B A -t R )
KPR ik 4 3 R N D3 2R 29 4E 6500 2 9000 A2 i8] (S W2k, #hdk, 2013).
YU ALSE) R, 63, b 44

O GREMAZEE), BB, %25, p.5.

@ «i}iﬁﬂ(%lg»y &i‘imﬁlb:\y %2’ p- 52,
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XA TSR . BN, KPR E s o ] s B FR A XA 22 2010 A48 T BoR s,
AR S UL I X 22 20 B A B T W2 AZ 4K (Shiroyama, 2008). KEHTHIFRZE
HC TR R ILE R WAL R (BB R . MIEL B hI BT, TEEUF APt KT E 54
A, Sl VAR EE R RSN K — RIIBUARZETTICE, MiXEd) 20 224
J7 EVARUT IR AN ZE R B S VR ™ A2 T R (W, 19505 %//R44, 1937).

i LA, KPR E SRS ABO AN DS R AR 2 = AR, M A4
ILAE K T ERFE, R ) AR S T R 7 ZE S i BRI 1 A G [ 35t (Kuhin,
1970). [k, KV RE &St oA E P s i E . fon oK IB0A FE F iz sl
(=) KPFREMSERIRE 5K

IR IR ] g 2 el AR T R ) e AU rh R i X N B e 2 i i T DT AT 7, IX AV
FHEXLEMIXN D SR T — MOV EKIKE 5SEMERE, mHAEREADSS
Gr R, — e AR Tt A T e o 20 T 52 8 4 R 1) b XK R ARk

AT R A X N DI 52 7 S A4 2R, DRI S S0 m L R L X 55 51 70 KB e s
LTI, 573 Ak G S S AR IE RS R AR A . RCFRE A
VLRI H B 7 g s 5 LR B, KRS RO R AR« WL FR LA m S5k 21 75
B 2R WHLALVE S (Ho, 1959). Xy T-ARLE N 45 2k i« B 9 X (ana5iie =
AFEMED, BT, N ORI R <A EC R B A HPRES,
R 5] T R EAMRFE R GBS PRAE, 2002). GniiiLebisdul—4, S FHA L, B,
WeSE ST . B RAFREZNR, JTEHM, HRAZ™, 2T EHERR G LEM
b, HHTETE, B IENG TLNELR, PRl 0w DL AT AL S b R4 H X 1, AR B A
B2 Br T AR, )5 KEZENER N RIS ESE 2 BHRALEIX .
CRRAR) X I B A s aR B, BSRN B P B a5 dd s REMRIR,
VLR i XN FHZ TR B AT Ko 45 ERTEE (1984) Y& RILIF N LR B flit, TL5A
TR BB R IIMANLT (S0 WHE] 1911 F N N ECIRE BT 41%A

28%. @

Y (g Ry, (FRIR) 1882486 5 H.

® (CTEEZLY, &4,
O (iR REFE LB, () 1882 46 H 16 [,

O ERRT 1851 LE MR RNT TR T EEBE 405 967. 6 F1800 (A/EHAH) % 1911 4E4rRIVKE & 398
1227 (N/FHTAE) CERZE, 2001; FHEL, 1984),
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FERR R IR A 4 (R 3 XN B 5 2R S [ B, AR b At B 2 AR e [X
RIEER . AR TAALIE T 555, 2 & 85 BB O RIEEE W ZE . T
B, PLIMsRACH BRI H B, DB SR, “RE7 NS, @dm . BRI
770, JeFAERKIL R IX DA AR A X X% I T« =/ — AR A =5 —
J AR T, © B, T E RRGT A AR R R A k. Efh i, R
AP FEAS AN 1894 4[] 2000 J3 70K A 1920 4R () 5.8 42, M T 29 £5 (VF¥HT 52K, 2003).
11 LM 132 25 Al 7] 20 {48475 B Tk AV B A, 7T R B 4 R A A X L
TolsrAn sy, TR (IR 20 it VR 3 E I KL =M —al,
£ 20 t2d 30 AR AN = T A T 37KF 55% /e A7, Aok o [ 24 i Tl Ak 7K P 5
R (Ma, 2008). Ak B A 75 HIRFRITL 3 RF X, 20 2 30 AEARA) Tk ik 73
A RENLIRE T 15%F0 259%, 2 4N Db Al op A e 3 SR I I, B BEAR o 31
119%F1 17% (X K%, 1937),

IEARA R B Al 4 AR NI S B RS AR 3 (Ho, 1959), X & Jy =ttt 5 A
T AR (Fairbank and Liu, 1978) . #4 AMUARX —HIX I N E R 7T, [R5
Xl PRI NG AR TNV AR BEE 1 At AV R 3 X R o [ A B i ol o T — 3
FEAE tE R A ORI T E A o AT AN 0 KT R[] g 4 M A s X R 2 5 W B2 e R ) 28 ] 5
BEATHESE, T HER X GRS AT T 01

= KPRE SRS TR IR K 2 A i e AR AR 10

() BRHESR 5 SRR
NS B8 R R T e S 0 0 A A [ 2 5 I R E P RS, FRATT A %5 Davies AN
Weinstein (2002) 7% [8] F2 72 PERL R Jy A SC ) BRI Al AN SIIERE SR . HOE R ER B R AN
WIS KA R RE ML AE A . CBBAE X T 2t AN D (og) KRNy, AT
LA
Y, =Q +& . (D
Hrp, O RoR X T AT N D3 BT, & RN D8 B R b o 0RT B

Bl oy BOE N :

VEZRBT RARL R I AR RNAREUR . RN G RN EMET =R WY R
FHERTR . TP 55 )m . IR MG R DRHERT (S Ik ERE, 1979),

O TG 2 I X 25 AP I A$Y GDP FIE B8, [HISRA Acemoglu, et al. (2002)
W, EHESEFRERA AR N D% EE NSRRI E,
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En=B+De, +V (2)
BBy, IRMISLF A, HZ 5 B BUEER Y -1< <0,
BEATRE (D AT En I (2) AN
Yo =Y = +B(B+De 4V, ... (3
KB SR pFERER S R B, BRI PR R i 222 — I S VR R . T
1851 4F 2 K-V R E i aniwt (], 1 1880 4 /2 JAITRE 43 2k 5 A i U) N 11 B i) -4
b, XHERH (109 Y, 40— 100 Y, .. FEEARF R 2GR REIBOR, HBRIRYE TR (3) 135

I SHIER R E 40 T

100 Y, 1000 =100 Y, e, =+ B(100 Y, ., =100 Y, o) + 72X, + €. 4
o,y BRI DS B S MRS, X, h— RS54
A R R BE o, y AT REL & NS, X B B R ATE R ORI
&R R =0 RRHFEETFF IR IR E: W -1< B <0 MR ERFR 25K
JEEIE B i i A R S P I A B R B 2R AT T3S, 12 B = -1 R T a iR+ 1
S BEIN AR IR, T -1< B < 0 FoRiX P8 i P 1 b o G A7 AE
(=) AP N HE K
1. WefrR SR E. NH%E

N BV AR T th 2 G R Je R R B B AR |, R |3 (2001) 2R (REA
PRy GERD . Z Bt A 28 VR I AN V8 FEEEE kIR, GRSt T8¢
ZAEMY (fF5 1776, 1820, 1851, 1880. 1910) MUMIELTH M9 N IR LI (E R, HEHE
() LI T RS 77 35 SR B AU N V3R AT 1 B A, P A A 1 sE b g N R i
AT TEIE.

TR R A 4 bt o 3 [R) e B s A R e i) e U K, BRI FRATT 20 A0 n N 1920
. 1930 4FF1 2010 4R N FVEF BB 0 X — KR gt AT 4E . Horr, 1920 R BN LK
ke ChipaE: hEEBHE LS (1901-19200) (s 1) (1987), AN
P CRE AL SR P 504 ) (2009) 25 H AT AR S s T 545 s 170 1930 £EA1 2010 4E &£
N VB 7 KR T CREN SR 80w ) (G 5 1) (2009) #2010 4E&-44 Git R4

(20110, f )i, 1A RS 5 29 AR wT PATRE AR 2 A AR LS, BRATTAR P 18 L3 (1987)
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f e s ) SR 3 AT SR R A B A [F I S RN VR

TR R B R A R RN, POt X an = mg . Bt Hlr. I SMSEIXOR
AT DB RS L, DRI, A ST A Kb B A0 18 AN 12 AR RS
FUREAS, FETF 175 DNIFe, FEARRE AT WA 1 s,

HEEH (0-3)

[ =]

1 FEASVEHE R i SR A i L
YT MR AT RERESNEE KA E R, BSR4 D 0 B RERSILX, 1 TP EES)
WX, 2 NI RILX, 3 TR
BORRRIE: AR CORCFREMIE). CORFRE P B EE) 555 SR ArcGis 4.0 7£ 1820 45408
22l o

© N LA 1930 SEIEMRFN VB BN, MR IX R EE RGP KEE . IR 2, N S
24 280+ 304, 176+ 96 Fl 2562 (N /*FH AR, FRHE&E A nT/SE AN D235 B Y. (280X 1290+304
X 2161+176 X 3778+96 X 1911+252 X 1995) / (1290+2161+3778+1911+1995) =212.78 (N/FHAH),

T2 AME AR ES. WP IDZR. R 2R YIIR WAL L. Wb, e AR SR, ki 17

AT o AT R R B R AR S AR AE T ER R X, B ARR 25 AR RIS (A 8D R4 1)
GVEIF (5HEE), SRR 175 MR BRI
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2. 1EH|IAE

G F A R 3R R ISR A B A TR R, — RIS A G R A R R A S
TN b, X B H A B0 ST VIR AT R K. BUGETREE ., MEIRE. &
A HAt b S M F R A AR . Hor, WIIRA DK 1820 R &M\ M 3% [ fiT e, Hdlaok
BT ChEADSE) CEREE, 2001). Hb X FE0E FERE 22 0] 5 20R FIE ARG IR &
SEM B MEREATIES], USRI ST RBOR EERE R, Kb EdERET Gk
i dhPEED) OGRAREE, 1998). “kx 7 4lt. BUATERIERSL, HUBLE R MM X 25 Kk
JREZN R . K ASmEm RS, WX, SERTEWICES, X
A o P S A R RS A B, LR DOREAR 5 FE AR Googlle earth 7.0 £, HARAE
il (hEPEHEE) 455 ArcGis 4.0 1HEARE]. &5, A TR HARSR SRR %
R RS S S M TR LA ROBZE KRR I, XS R R AR AL
WAL, 2 5EIH)F 2R RS IHIRENE 1 4.

(=) SHIEKM

JUERRI ] T — RIS IRATT KRR, ERX A RERRRAS BRI TH45 RA
SZFNFMEEIRZE . R R DR AR R S B A AT R ZE . (R,
AR T AR VR85 R T 2 E . — DA TR SE R S5 TH000
R, M-S WAEREMK. AR AR E Y7 IR R E S R AR, HoX R
FH RS TR, S8 R Ry T HAR B, DL X 2 s [ R E PR S . L JS Y
WS ARG A R ] IRF S EADG, (H RS RS ] S
S8 NOEERIWRE CHER R @

A3 2 45 ST )R 8 4 S5 2 R 80 23 R R T RSP R E RS ) (1991) Al (rhE g
AR ) (55 18 M) (1983), HerhRpalin (4% RBEAT Geito . M9 th Toh=
B BARSET NN Gert, SO BEARYE A 15 0 T R RO ik S BRI R AT S
X BRSO AL IR RS, P IRIRE RN 0: WU K
FEFES X, M ERBOEN 1 WERACFE SR AN R, N BE N 2

Cophy L . MR IEF TR R AR B v, B . METUEIATE ISR
Hrpsgi@m%E o, TR0 Z A%, BURIFHNIEZ R, AL, RRFMFZ . BEEHME,
TR, Rz TH . X RIS 2 OV EOR AR A, B 0 B 4,
PO R IR R SRR AR A R e o PR 1 TR R U 6 B L MR 4
U OR T2 AT TR 1853 4F 3 H, BEE EBC RIS Ry 1864 45 7 H, DAL AN 1) 136 AN .
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WmRE FEMY (st 7ML KA WEN 3 (FEAMSSER N 1 fs). ©
WA THASE MM BRI R E T

Iog yi,1880+t - Iog yi,1851 =a +ﬂ(log yi,1880 - Iog yi,1851)+ yxl + gi """ (5

109 Y, 1580 - l0g Y; 45, = @+bwar, +cX; +eg, ...... (6)
Hep, 752 (6) ME M BEIE, BB BN AR, 1 C10Q Y, 160 — 100 Vi g5 »
T RAR G war, R AETE S | AT KSR B G e 18] (log) B4+ RIZIFERE (0-3).

T2 (5) HE—EE, (10g ;1 — 100 Vi asy) 3B E BB EE
X N 5 A el Y, B4 4 X (MR R 2 . ISP IR . BOh
. R RESAE SRR E AR, B e By a b, ¢ NEEEIFRR,
gr & MBEHLILENT.

QUPNEVEESES
1. )L OLS [Al A 45 5%

RLGHTHE (4 BRARANYI OLS [BIALE R, ] T R IFIIRAH KR
AP () 1820 E NI R &) HUERIR R (WnZ@m D RIEE S . BEBEBE . K
&) UUABUREERESRZR T, £ 1A=%")5 1910 4. 1920 41 1930 4F 4 1880
RN % BERE K 22 15 i 1851 %2 1880 4 N 1% B2 I K E R E AR R . I
HEEE R RHER, B ZH 1910 4E11-0.144 iZHi /Ny 1930 4F11-1.075, X 15 I il 4+
X 5 U AFE BT I I S 25 5, TIPSR — ELRRAE S 1930 4. 7ER 158 4 Hirh, R
AT 2010 4F % 1880 AR N 25 FESG KA 5 R N V3% FE I KR EE BB G R Xk
— SR T & 20 40 30 SEAR P EAH R BACF Bk B AR KT R E S 2 6
T4 30 AEARJE b E 2 5 e DR B3 .

N T IR B — R B TP R A B, FRAT 5 A A S A X
f (107 AMRF) FIEEMSHX I8 (68 M) FEATHLEL, AiRIER 245 M. TR A TR E
A XA T A R 53R 1 —FF, TT=500 B REN-0.193 Z#i ) 49-1.336 HAE 1%I1 %
FIKT R G X RIS R A XIB N E 57 R R K 22 /D FE 1930 A4 FF ARk & 128 ik

SENGRATIKT TR B oo R ARG XK 68 NFHIALRER, B REIIAS

YRR . ERERERT . WRGR R, WARRRER, R PR R, 2 RhR
FHIET, TLIFAMT, SIAERODCRT  SEMURF, YLPURI LI B BT ANEG MR, R R R VDT
T VEHIEEMF AT SR o SRS . RPN LRI T BRI, LLPE AR, L
TR T TRIMIFARATIIN ARG OO AT i (Cop A e At B4 p. 21-22, p. 41D,
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THEE, XRYIEE X ZH X I Z 0 R R A AT

i,

* 1 15 FRARZ TG KA IR R
W IR A 1880+t A 1% % 55 1880 A 1% FZ i) At (log)
1 2 ©)) 4)
t=30 t=40 t=50 t=130
RO il AR i
1880 A\ 185/ 51851 N (135 b ffi(log) 01447 -0.651™" -L075™ -0.214
(0.034) (0.122) (0.122) (0.150)
P AR &
18204 A 1% % (log) -0.067" -0.482" -0.493™ -0.130
(0.022) (0.080) (0.079) (0.098)
S TR (0-4) 0.004 0.031 0.069 -0.144"
(0.017) (0.060) (0.060) (0.074)
S LRI B (log) (T 0.041 0.008 0.004 -0.145
(0.026) (0.093) (0.092) (0.114)
BEYG (Ro1) -0.010 0.159 -0.174 0.190
(0.050) (0.177) (0.176) (0.217)
BT # (log) (T-K) 0.015 -0.035 0.040 0.163
(0.026) (0.094) (0.094) (0.116)
WER R (log) (TK) -0.016 -0.179™" -0.211™" -0.067
(0.014) (0.049) (0.049) (0.061)
B KERERS (=D 0.010 -0.005 -0.140 -0.044
(0.042) (0.151) (0.150) (0.186)
RERERMEEN (=D -0.000 -0.335™ -0.065 0.055
(0.043) (0.155) (0.154) (0.190)
RB/REAEZRRL (=D -0.020 0.368 0.850"* 0.304
(0.067) (0.239) (0.238) (0.294)
R KERERL (=D -0.002 -0.302 -0.503 -0.863™
(0.095) (0.337) (0.336) (0.415)
RBENHER KKK (=1 0.073" 0.187 -0.119 0.077
(0.044) (0.156) (0.156) (0.192)
2R 0.419™ 3.218™ 3.590"" 3.323™
(0.136) (0.483) (0.481) (0.594)
LA 175 175 175 175
R-squared 0.209 0.347 0.476 0.143
F-%iit = 3.569 7.161 12.264 2.259

s AR RS A
“"p<0.01, "p<0.05, "p<0.1
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*® 2 il DX R X B AR T K R 2% R
THHRA:
WA & 1880+t A\ %)% 5 1880 A\ 0 %5 ¥ [ Lb {8 (log)
D ) @) 4)
t=30 t=40 t=50 t=130
O R AL &
1880 A\ 11 % ¥ 51851 A 111 % E 1) LAt (log) -0.193 -0.8737 -1.336™" 0.056
(0.032) (0.170) (0.137) (0.198)
Pl AR
PHRZATRGL. EAMBER R, ves ves Yes ves
e 0.340" 4.801"" 1.877" 3.373"™"
(0.159) (0.846) (0.685) (0.988)
WL 107 107 107 107
R-squared 0.339 0.466 0.627 0.179
Fgiit B 4.010 6.825 13.193 1.713
B B:
WA B 1880+t A %)% 15 1880 A\ 045 ) 1) LL E (log)
@ ) ©) 4)
t=30 t=40 t=50 t=130
O R AL &
1880 A 111 % [ 151851\ 12 [ Y EL {8 (log) 0.135 -0.354 -0.511 -0.558
(0.124) (0.222) (0.336) (0.366)
Pl AR i
WHEZHORGL. RN R Yes Yes Yes Yes
e 0.216 1.670™" 3.607"" 2,741
(0.276) (0.494) (0.747) (0.815)
WS 68 68 68 68
R-squared 0.255 0.370 0.499 0.311
F-4iit & 1.569 2.693 4,570 2.068

YO LIS EASE. WIRATORA . MR IR, ROA bRt kAR R, K
i, BIRAFRIRGLEL 1820 & A 1% B (log) i . Hh IR A4S 50 D RENE S, L2 HE. S5BEN
PEES . WS . FoAh R O AE AT R B IR 48 250 S R ite ). 0 AR ke L. K
FROGEEVIERRIEH X T 9. 2. R A BIREA RSP R B S A B X, TR B IIREA R KRR
] 3 X

o5 ORI IR G

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

2. THRAEMGTHER
SREAELL B8 7T R [ S Ja il X85 AR S X s SR R IR 2h 2542
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WREBL, ABAEAG THE R AR IR 52 BITE U TR AE SR AR BT R B A AR VE A THIR Z O I3 .
BE—BIRAGUE AL T A2R, SRR R B 2imf 0] (log) S5 icg+4540 (0-3) 1EN
THRAE PP BRASE SRR 3 5P il .

R BT A RN B 55 1 70 31l A LA S 5 2 [N g 45 )RR B FEE AR DR AT K R i
GBS TRABEKEIHEE R MRAGRKRE, fREUSTFE REA SR LM, 2
— D U B IR T R 5 RS IR R B 20 tHAD 30 R4, T LI SE R s R TR R JE
R B REEER 1/, XERYIR 1R THES R 2 2GR AR B, (HIX—5
Wi F AR 25 18 7 A R

# 3: DA 5 5 2T )R 57 S5 A D9 T B AR B A AR 1] 1
THARA:
WA 1880+t A 1% 55 1880 A 11 % % 1 L Af (log)
1) ) @) (4)
t=30 t=40 t=50 t=130
PR A R
1880 A 1% % 51851 N (15 Hefii(log) ~ "01607"  -0.613™  -0.934™" 0.1
(0.049) (0.175) (0.175) (0.216)
P A
VIR AT 2% Yes Yes Yes Yes
T 0421 3.213™ 3571 3.309™"
(0.136) (0.483) (0.483) (0.596)
e 175 175 175 175
R-squared 0.208 0.346 0.472 0.141
F-Ziit & 2.977 5.809 8.078 2.105
T4k B:
WA 1880+t A 1% % 55 1880 A I11% £ 1) At (log)
€y ) @) (4)
t=30 t=40 t=50 t=130
L R
1880 A 1% /i 151851 A 11 % £ 1 L A (log) -0.133™ -0.521™ -1.011™ -0.137
(0.054) (0.191) (0.190) (0.235)
Pl it
VURGHERIL. EARLIE S, Yes Yes Yes Yes
R 0.418™ 3.200™ 3.581™" 3312
(0.136) (0.485) (0.482) (0.595)
B 175 175 175 175
R-squared 0.209 0.342 0.475 0.142
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F-4iit & 2.614 5.378 8.101 2.114

VEOl: LBl RS MIAETRII . R . B . R A SRR B R A .
1, WAL FERILLL 1820 4 A 1155 (log) i . Hh B0 PR 26 (00 LT LR OB . R, SRR
BB MR . SRS B CP R E S AR R X A IR R . Rk
SRR ALK 0 2 BTN P REA LA, B P9 A AT 2 LR 4 2 X [
3.THTHR A AR B 48 519 LA 4 200 ] (log) Rk 4 B I FE(0-3) 4 T A5 & fyE A

R SR

**p<0.01, ~p<0.05, "p<0.1

FM, O TR AR TSR, X UK R A S AR AN, 23 B
Al R IR BRI 4 R U B Dy TR A AT P B el ), Y BAZE KT R R 4 e i
LI R 25T R RIRE M, AL TS RAER 4 THIAR A RITIIAR B 45 H o W3R 4 I[85 2R 2,
TR R Al S 45 B2 I TRV I M 5 S5 A O T AR, PIBY BU IS5 2R 538 2 TR A JEA
—E X WD R R B AR B EAM S rh AR 2 I T KOS 66 SERRIIIRE 2
Ja, X iR A IE IR, X TE) AN T R R BT KT

% 4 DR 4 R LRI (B AR 4 55 A 9 TR AR B I R A Al 4 X R AR T

THIHA:

W AR A B 1880+t A 1% )% 5 1880 A 1% ¥ 11 e A (log)
1) () @) (4)
t=30 t=40 t=50 =130

LA RS

1880 A 1% % 51851 N[5 Eefiilog) 01557 -L.031™ 1159 0.486
(0.048) (0.258) (0.209) (0.307)
P AL

LAY S VRITE FUS Ik 1PN Yes Yes Yes Yes
e 0.339" 4.806™" 1.871" 3.360""
(0.160) (0.850) (0.691) (1.013)

WS [ 107 107 107 107

R-squared 0.329 0.461 0.621 0.138

F-giit & 1.796 5.917 7.781 1.835

i B:

W RA 1880+t A 1% )% 55 1880 A 1% ¥ 11 Lt At (log)

) ) ©) (4)
t=30 t=40 t=50 =130

P R A B

26



(O E TR 2 T ENA) 2014 E5 1)

1880 A\ 155 551851 A 135 FE (1) LA (log) -0.100° -0.870™" -1.364™ 0.553

(0.060) (0.304) (0.246) (0.367)
Pl &

WIRZ ORI R R 2% Yes Yes Yes Yes
p el 0.337" 4.801 1.878™ 3.358™
(0.166) (0.846) (0.685) (1.021)

WL 107 107 107 107

R-squared 0.279 0.466 0.627 0.125

F-% i & 1.118 5.305 7.875 1.789

VLR LI R AR WIRAPFHIRG. W ERERRE .. IR, 256 e men Kl 2K, H
W, WHRZTPIRL DL 1820 45 N D (log) . MR KRG SEE D REWEE. 25ME. 58K
FEES. Wik B . HARAR S QG LE R TR B IR 48 ZE 0 30, Rihaeitd ). s LARZE R L. £
FEALYIF AL X 5 9¢ . 2.4 A FIHER B 4374 LUK 4 Rz (7] (log) A1k 4 (1) JRI ZUFE B (0-3) 9 1
AAEREIA.

S ORI R A 2

**p<0.01, *p<0.05, “p<0.1

=, BEHEATEEFRR. Wi TR

IS T ELR TR [ il e e S AR R 22 5 JR RS R L 30 SR AXA B VY
B ARG 1865 FREE, X RPN E /D RFSE T UL 65 . ARECT N R SN E R
FIR AR g (2 PF IR T 5, KT R e & A AR [ O S T S 2 K MR ZI . OfH
AT REIZEIR G LR A 2R R, K RE RS2 T i)
T 19 AL e e [ U AR R R SR 2 D9 A1 I [ A, 2 AT D RSP R e 5 5
RAEAEFRE. SR TG4 552
() BB E 55 SR SR

FKAUT Acemoglu 45 (2011) % T3 [F K H i KM BB T, A SCSLTERERY BEE I T -

Yy, =a+ pregion -war - (t —t )+ X, +¢,.... (7)

Vi o I DX T 7E RS AT BT 6 50 R AT Tl AL /K ST, 3 L35SR PRI oG % R IR A4 1
NEVERE . i N8R ML HoR R Dbl N B E 2850 R A Ll A /K 4R
AR R, HASECT . region,-war - (t —t ) AR OB R, il X R U

© Organski Ml Jacek Kugler (1977, 1980) KIL— )5 15-20 4E M semitia T iE. LR EAE Y
et 2 LEFHR, #FFIERE B AT AP HEE . T Miguel F1 Roland (2011) X A% A 50 & B0,
BRI 5 25 SRR T A X T R R T BROKP . SRR SR AN 32 % S 0 ST R

YA, NV ERE R B 1776-1910 SEFN D ERIET (READS) GF5#%); 1920 %
BN O R E €1901-1920 i E S B 7okl Bt 1, N DS NARE (R EA D SR 55104 )
PR B RIAR T AT H; 1930 85N 3% B RIRE T (ROEN D SR P EC %) (5 5 ) 2010 4F
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KPR E RIS, AR e X 2855 A e S A Toalk b B ok . X — 28
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(1) 2 (3) 4
O AR A

P s IR Y UCEC 2 CAERA R4 RN AT . 1920 A3 A D 8 2RI (R E) (1987). 20 e
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PR PR AL AR S AR AR R IR R 5 S RIS S, FE R AR R L. R
LT R A HX R

S AR ER G .

p<0.01, ""p<0.05, "p<0.1

BEAk, KPR B S ANBOE I Z2 A N 1 IS 70 (05 2 AR [, thelds 1 20 484
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H5E, ROTR E IR AR N 45 5% 8 e A S X[ 55 50 A B AR B
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FoRk, A ZR IR SR AR 2 FEOLAR AL H B, A2 I8 75 EBUR
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31



(O E TR 2 T ENA) 2014 E5 1)

al. 2010;55 ). AF A NN 5L B R R BBOR J R st AR R B Al Hox AR [ 2
TR R BB X — B M AN sk = R IR . ASSOR S A LUORIF 8, 18 id
AN BT S A pp e A T R S AR, S R R L R K IS e st A e K 2
L R R IR o
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Civil War as Exogenous Shock:
The Long-term Effect of Taiping Rebellion on Economic Development

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

Abstract: In this article we exploit the Taiping Rebellion in modern China, to investigate the
long-term effect of the war on later economic development. The research reported here focused on
two questions: how long did the prefectures, which were occupied by Taiping troops and whose
traditional economic structure and productivity suffered as well as population loss, recovered from
war damage under certain conditions? What's the long-term impact of the most horrible civil war
on later economic development? Using a unique prefectural panel data set, our main finding is that
Taiping Rebellion had a significant but temporary robust negative impact on post-war economic
development in modern China, controlling for baseline demographic characteristics and district
geographic factors and using an instrumental variable. Nevertheless, in the prefectures which were
occupied by Taiping troops, had a higher degree of urbanization and industrialization than those
which failed to be occupied in the 1930s. This finding not only reveals an explanation to the
disproportion of inter-regional economic development and industrial distribution in modern China,
but also enriches the relevant empirical study on new economic geography, although further work
is needed to establish the generality of the finding in other settings.

Key words: Taiping Rebellion, economic growth, long-term effect, early industrialization
JEL classification: J10, N45, N95, R11
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The Forestry Industrial Structure adjustment and its
endogenous economic growth——based on 1466-1949 evidences

of QMIAC

Wu Shusong

Abstract: Structure is fast variables affecting economic growth, which guides the factor of
capitals, labors and technology to enter into the economic activity and obtains the endogenous
economic growth, so the industrial structure adjustment has its significance on theory and practice.
Qingshuijiang manuscripts of indigenous agroforestry contracts (QMIAC) lasting for 500-year had
recorded the timber economy, which was historical reference. The economic activity contained in
QMIAC unfolded from the scale economy, space-time structure, the structure of person-land-labor,
breakthrough the small-scale peasant economy one by one. It was the structure adjustments who
made the sustainable economic growth and compounded the labor, trade and production together.
QMIAC showed its structure dividend by 4-path: scale adjustment; forestry rights split and trade;
crudely forestry right offering between the landowner and tenant-peasant; institutionalization of
economic activity.

Key words: forestry industrial structure adjustment; endogenous economic growth; QMIAC;
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RPN, FERESREEGE T, BB ICIA R A AR dh i RE L, AEFEhIERA T, e
B vt I RAR TR 43 8 TR B o 28K o
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3. FRAPRMAFEEH T MR

FEFORARMATEh, QU KIRSIPE S TR, W2, ASorddl R E I a fit
Zriiek, e i S RHT 4, ST i iR # SR A Z MADBIADs, XM LR, 1M
FAF R e BUEXT ™ BB b, P2 Y BRI Yo £ — B RA R AT, &
oK 2ROV TR RIZL, Fe R A s, ik EA BT, (HASREW R K&
FIPH (Yo-Y) o FTRL, FEFSRARMAE TS BT M PR iR R xE LUSAL I, 1E L3 N
T kg e AT Ik r e .

p
AD: ADs
AD: AS1 (—BRMFBRYF)
2
Po ASo (BWMBRYF)
Y1 Yr Y2 Y2 V3 Vs Y

&2 FRARMALHHZHE

= WEMHR LSRR

RGO, B FEME 7T (2002) A A% 2= A8 P8 S Aar 4 DL S Fisher 5 Seater ) K 1 5 4%
PR 567 V0 Co b T4 L) RN 22 BE A8 4N B b B BEAT 1 SRS B, AT AT RLK T R 6% 1 vh
PR FE LR AV R R UF AT N L, WHEIA R E EIRUE . KT 7 RAR B A FHARIFE A
SKHC, T 1998-20018 52 WL B fa b i (R A, v E 200147 24 A B REA R /N, S
UERSUR AR, 5078 PR T 192045 LUK IR 5% 38 9 75 SR 20 SR 22 5 2 35 1A 56 1Rl 8 T RE A R AT 5K
i

B A o PR B SEUE I 78 R 7 p ks 4 0% B ) AR 75 T S B AR A o
i€ — MR RN TN — DR RRAAR R, AT A ARG I A 4 ¢ Rk,
TR ZARE R X R, S WEVARB DR & AR Y HKR. &EKXR
FI RS T Ho2: ok i € OLS [u] 5 v 56 [ Sz ™ Hh Ok T+ B Mk B p R B, AT 5E vk
TSR | 7% SRR AL A 5028 3t 8% b e () T 2

LA R BN R R R I

TemE e b, My BFEUE 08 S AR ARG IRAE FH R A7, Mo 7E My I
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fifi IR EAE T BB T AT AEE 2 xt RIS fh 37 b 38 B BEAR A 5t
2 FTCRAE ] Mo R EEAT BB M. B8 T A4S O3S AB IR 237 AN I 1 A2 AL AN 44 3L GDP
AR, FTEAASORER T AL T3, SRAISERR GDP SRARER ™ i, W& 1.

% 11920-2012 FEEREH EMATFHIER CAhr: T2k

Eh M2 SZERGDP | fr M2 SEBRGDP |-t M2 SZBRGDP |
1920 40. 041 595 1951 183. 1 2159.3 1982 1906. 4 5865. 9
1921 37.62 543. 2 1952 192.1 2242 1983 2306. 8 6130.9
1922 41. 748 629 1953 198. 3 2345. 2 1984 2306. 8 6571.5
1923 43. 602 705.1 1954 206. 8 2330. 4 1985 2492.6 6843. 4
1924 46. 933 703. 4 1955 212.6 2498. 2 1986 2729. 2 7080. 5
1925 50. 4 762.5 1956 218.2 2547.6 1987 2828. 8 7307
1926 50. 852 807.5 1957 224 2598. 8 1988 2990. 6 7607. 4
1927 53.402 806. 7 1958 238.8 2575. 4 1989 3154.4 7879. 2
1928 55. 505 811.3 1959 270. 3 2760. 1 1990 3272. 7 8027. 1
1929 54. 85 976. 1 1960 280. 3 2828.5 1991 3371.6 8008. 3
1930 53.714 892 1961 335.5 2894. 4 1992 3423. 1 8280
1931 47.913 834. 2 1962 362.7 3069. 8 1993 3472. 4 8516. 2
1932 44. 832 725. 2 1963 393. 2 3204 1994 3484. 9 8863. 1
1933 41. 545 715.8 1964 424.7 3389. 4 1995 3626. 5 9086
1934 45. 97 793. 7 1965 459. 2 3607 1996 3804. 8 9425. 8
1935 51. 377 864. 2 1966 480. 2 3842. 1 1997 4018. 1 9845. 9
1936 56. 255 977 1967 524. 8 3939. 2 1998 4358. 9| 10274.7
1937 55.359 1027. 1 1968 566. 8 4129.9 1999 4617. 1| 10770.7
1938 58. 063 991.8 1969 587.9 4258. 2 2000 4900. 4] 11216.4
1939 63. 006 1071.9 1970 626. 5 4266. 3 2001 5403.2| 11337.5
1940 69. 591 1165.9 1971 710. 3 4409. 5 2002 57421 11543.1
1941 75. 897 1365 1972 802. 3 4643. 8 2003 6039. 6] 11836.4
1942 90. 915 1616. 8 1973 855.5 4912. 8 2004 6390. 9| 12246.9
19431 112.516 1881.5 1974 902. 1 4885. 7 2005 6656. 8 12623
1944 130. 59 2033.5 1975 1016. 2 4875. 4 2006 70421 12958.5
1945| 150.904 2010. 7 1976 1152 5136.9 2007 7450. 5] 13206. 4
1946( 161.619 1790. 7 1977 1270. 3 5373.1 2008 8183.8] 13161.9
1947 168. 5 1774. 6 1978 1366 5672. 8 2009 8487. 4| 12757.9
1948 168. 1 1852. 7 1979 1473. 7 5850. 1 2010 8782. 4 13063
1949 168.6 1843. 1 1980 1599. 8 5834 2011 9638. 3| 13299.1
1950 174. 4 2004. 2 1981 1755.5 5982. 1 2012 10409 13400

PORRIR: 1920-1928 4E[1)5Lfr GDP s WL ap B4l & . JEFL7k: (SEEAILE TR MRy, E &R R
#1991 4ERR, % 146~148 TU, 1929-2012 KSZhr GDP il (2005 FEAr#) T3 [ i 454 www.bea.gov;
1920-1958 “E [ Mo $#i W3k AR & . MEPLK: (SEETTm ), JbiiRE:H it 2009 4EfR, 2 508~522 i,

1959-2012 4F[¥) M2 ¥ I 3& 1064 www.federalreserve.gov.

[l 3 2y 1920-2012 4F-Hi[H] M2 3% 552 Fx GDP K E XL, fEabkRR LEXK,
M [ KA L 52 bR GDP 2015 %, 1 GDP R 22 (1 19y 2> B ERAE. M (135 K 2 1) 3
WS, SARERYIE R . 1920 EREHUTH SRR AR R, 1929-1933 4F
(R 26 AR A ok T sl B R I B ik Sl %, 1937 SRR 1 I EORN B8 MUK [RIFE R
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DU BT Mg, 77 AR 1920 M2 TR KGR 1937 SFEAFFRITEUR ) 2K
W& 1946 38 B K BT s ok FR) J 2 Tl A AR 22 5 38R | 1982 4F Bk A 2008 4 HY) <5t e Al
HhE) L R (R S ST 1946 SR IFIE BRI AR AT 1982 SR IR, K46 1 BT BRI &

R TLGFIE TR 1937 AR BT MR A B T &&PrZER, mtT i, temftss
X GHAA An] ZBms IER .

0.3
0.2

1
0.1 1y :\ o

i

1 \
o1 g\ia 23 Ra
-0.2

K 3 1920-2012 4[] M2 38K 2 5 5 R GDP 344 &%) Lk
2 AR AT I

FH T 2504 (R 0 H02 o I 45 R R 3, IR 4y il 36 [l GDP (YY) ISR M7 M2 B
XPEG XS InY A1 InM2 24T ADF £ 56, Fias LR, InM 7E 99%, 95%, 90%H B (5T
RACPRRI, YIFEAE 2D — A AR GBI HO B A A TR R, ORI — B 243 S A
i ARG S, Al PR . FrEL InM A — AN RAR, LaM a2 1 (D) 1. A3,
X InY BEAT ARG, R B 2Z 0 PR AR AR, LY 21 (D .

L5 LRTR, InY F InM2 55— B AR . ADF RS IR 45 RN 2 s

2% 2 InY 1 InM2 ) ADF S A7 MRS 56 45 51

AR 25 I (c,t,k) DW 1H | ADF 41t | 5%llm F1E 1%IGFE | 45t
LnY 1 (c, 0, 1) | 1.80 -6.66 -2.89 35 I(1)*
LnMs 1 (c, 0, 2) | 1.98 -3.88 -2.89 35 I(1)*

RN JEAE 1% R K BB ADF PRk K .

3. EER
ASCRE InY AT INM2 AR 20 60 AR Y B KR T4 SR 3 T«
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R 3 AR BRI SR

FFEAR UL A= 5%lifs FH1E A-max it & (P | 5%l 74l SRR
(P {8> #)

0.173798 20.30567 12.32090 17.56426 11.22480 0 AN A B
(0.0019) ** (0.0034) **

0.029358 2.741413 4.129906 2.741413 4.129906 Z A
(0.1156) (0.1156) B

R IFE 5901w KT R IR IR B, P RO PERERER

PR g0 45 R L WIFE 5% /KB M2 B BB A Y Bl < (A B A R R,
B LM AL SE P I AFE KRR E IR &

VI N 02

I EAE R Y, FAAEMERRANRREDE DT LR EAER KR T
NI TR FHIEAR, BTUALL A InM2 A InY (18— B 22 43 BT A 22 A8 LA OG Sk
6y, RAS S AT ST B T A7 B 1 2 RO B 2 S S B

InM2 (¥ —Br 250 dInM2 5 InY (R Z70E dinY 8% 2228 R IS 45 R W h -

a2

RERE & Xt 5 F-4iit & MR
dinY A2 dIinM2 g 22 A JH R 91 0.56778 0.5689
dInM2 A2 dinY kg 22 A J5 A 3.92070 0.0235

SHTRIAR, FTLATE %M EE MK EAEH UGE InY K EREARZ InM2 KR Ik
ZARIEE, T InM KA InY AU IRS AR R . AR A 2 AN ROC R 58 SO
HfER: RTARE M2 ETEE OEKERRA) 2o G Sebrr= =45 .

5.VAR 8 {16 & LRD K- 3 0 5

1B 15 B 1 4 AN S b= HE 2 18] (56 R AT LA R — A o & E FIE (VAR B, L)
T4 VAR BRSO 2

i Ji — 31 i e — i e = i Jei D 49
AlC -6.366282 -6.560696 -6.632525 -6.751205
sC -6.202888 -6.286588 -6.246239 -6.251243

FRAE DAL v 0 B s M) SR L SE 8 LR=-2(LR1-LR2)=19.5198, LR ZiitEfEFEMER N
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0.0000577, JUI4F £ty Jo — W1 e L 45 R A BB R il Bz B e — 1. BB SIS
TR HI C MARZE, FrilGlkRsb AR C, 19355 VAR BiAY:
InM=1.385210InMt.1-0.386214InMi-+0.166547InY+1.1-0.161803InY -2
(11.6641) (-3.21060) (2.00875)  (-1.28559)

Adj.R?=0.999341 F=34521.0 AIC=-3.267496 SC=-3.130443

InY=0.210803InM.1-0.219089InM.2+1.203410InY1.1-0.195292In Y -2
(2.47734)  (-2.34255) (10.4581) (-2.04781)
Adj.R?=0.997449 F=8504.819 AIC=-3.115169 SC=-2.978115
bR FRIR 0y Fisher #1 Seater % 8% MK b MEWF Fe BT s (B2 (FS 520D
a(L)(1-L)<"M>InM=b(L)(1-L)<"Y>InY +u;
d(L)(2-L)"Y*InY=c(L)(1-L)<"™ InM+w
Hrp, a(b)s b(L). c(L). dLyMiiEHE T L 20, a=do=1, bo Fl co TLAIRFF 5.
REMRE (U WO ZIRAIIMEN 0, Py ZRE Y IMSL R 3 Aid . <InM>FiI<InY>7)
B RACE InM AT InY B FEE R, ARIEASSCEARTE AL, InM A InY B8 —Br 8 1(1),
PA<InM>=<InY>=1.
HFEE (1) ALK InMAT InY s AR Rkt 7 7 2K«
INM=(2-L) “<"™>[a(L)ue+B(L)W{]
InY=(1-L) <" [y(L)ur+3(L)Wi]
Hrr, a(L)=d(L) / A, B(L)=b(L) / A, y(L)=c(L) / A, 8(L)=a(L) / A, " A=a(L)d(L)-b(L)c(L).
B8 T AR A RBORLE I 7 H ORI A B K S BT R R

Slmy =k
f-l;t

LRDinv,inm = 1im smm,
k—toe — =%

o, Hlim B 0, WUEHAR M2 R RATEERNNETY T, B
IS LRD RIS, %07 AR R84 B T HOBERL 48 ot T30
SI27% H 0 ORI T — ot B AR B A 2 R, 28 B T A A R A, )
lim P22k = o0, | RD=0, TR KR

k—ee  Bug

VA5 R E v BLR R 9
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{-]_ — L}{mm}_{Lm‘z:‘.’{LH;:-_

LR-Dlr:‘r',lr'.}.-] = a1}
L

LRD HRFE EBUR T <InM>F<InY>, BRI AEHE. Foy<InM>=<Iny>=1, FrLlarfe
i1

717 17
1'|r"~-]-,' _ C"-.l.-'

R TER
ﬂ'li ':'li

LRD[E‘:’,[E‘.}.-] =

A lim B XIS, B OB Il 7 R M R

(InYt—InYt.k.1)=ak+Bk(InMt—Ith.k.1)+€kt
2 k=1, LA HAL N A?Y =t BrANMet
i eviews BAFZE AN AT R Z 0 ERIH, FHECE B REAGTHE by

K bk tfH
k=1 0.242029 2.029046
K=2 0.121330 1.031966
K=3 0.044088 0.379586
K=4 -0.028680 -0.250383
K=5 -0.081044 -0.712185
K=6 -0.107893 -0.944766
K=7 -0.116036 -1.008477
K=8 -0.116235 -1.005455
K=9 -0.116185 -1.004294

K=20 -0.124698 -1.307138
K=40 0.219056 2.692574

HIAT R LT b % T 5 B &5 k 1 R 2 B 4.

@ 03
0.219056
2 % 0242029 .
# 0.2 \
i o1 0.12133
y A
i) \0.044088 i Ja L Kk
79— O T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
1 3\7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39
01
002868 ** ;116185 .
.0.081044 0124608
A 02 '

4 bk KA EHECK 3T

74



(TR 2 T ENA) 2014 E5 1)

HTRIER R, AXS k K& R BT —— 15, A k=20 A1 k=40 HI{E AT LAHERT, B8
K EEBOR, ATHE b BOAEGT 0, T t ST EoRER 2 . T L, K S BB
i JE B Ak g I £, AT AR B A T PR R s, AR A8 AR REA
RAEFFES T, REGMEIIYAEAE.

LT s S A A 20—, AR AE ST BB AT, BT 7S
SRR A O T R BE 0.

2. BT R I A BB B DR O R

BRSSO LR T KPR T RO AT AL, BT Rt FESITP LS B, T 2
B L. 2R 1907 LARTHI MU0 T (R A 3, KLBRE SO o T2
PRI, (U R IR AN, TIRE T 2 SBUNBT R AR G4, FFEL 5K
I ESAT I, (LR AE K EIIR LR, ST KR4, AT
T ST T B AR IE 0RO, ST ST

3 FRAFILEHE T IR TCAL, ST R K7 AT E O

FRERUBL b ST R U e T S5 AR AP T UL, BT
ST T REO M AT 3518 19204 KM AT RAATATESH B LK, 2
G KRREBUE TR, ST R RS R , FRALEVTER, FTBLSE T (e R 324
B R 2T 20— AT T BT 46 R PRI R B, @B
AL S AT T B R ST 57 T4 0% . 20084201345, SR {E SRMENR
PRV T IR B TR, BT — R SO0, (ORI B8 T B2 )
IR BE R T SCH7

4R LR P S o AL, BT AL

FE QUL T TR HORUEHRTE B R S8 B4 B T 54 2 At
FATE A (B B,

L E B AN
[L]McCandless, George T., and Warren E. Weber. Some Monetary Facts, Federal Reserve Bank of
Minneapolis Quarterly Review, (Summer 1995).pp.2-11.
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Neutral Money Theory in Different Supply and Demand
Situations:

A Study of Historical Conditions of Theoretical Validity

Chen Zhao Li Weixian
Abstract : The general supply and demand situation is the upper hypothesis of
macroeconomic theory, and it is variable in the course of history; however, the existing studies in
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neutral money theory are almost lack of the historical condition’s analysis. This paper will focus
on the upper hypothesis including supply and demand situation, rearguing the validity of neutral
money theory in logical and empirical way respectively. Lu Jun and Su Yuan had testified China’s
monetary neutrality in 1978-1997, which can infer the validity of neutral money theory in a supply
constraint economy. Moreover, this paper will use America’s currency data in 1920-2012 to
structure VAR model of Mz and real GDP and FS model for LRD testing, verifying the invalidity
of neutral money theory in a demand constraint economy and the positive but moderate monetary
effect to real output.

Key words: neutral money theory; supply constraint; demand constraint; upper hypothesis;

LRD testing
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