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b b AN R BORAE S A9 45 2R AR T T S 2 B R R 2 s (2) ANERE O it 3 AL Sh R
SR — L R, A A A R R AR R R LU R R A R A, AT A X
907 i 1 BE BT (3) T AT AR M 22 BE R R, A2 I 2% R &5 EL 49 1 22 Al
T RS AR ™ 5 T Lt 258 AR T 0 004 B9 702, DT 3 R GE o8 287 il 9 1 R oK

AR, E A I T R W A 7 A A I B 28 B R AL AR P R 5 R Sk il 1 T,
AN A T T 285 2 v MR T T S 28 B R B 22 1 L R B SE AR R o X — AR
ZHrAUi s EE AR ZWIRERAEC T AT A, 3% R B AE IR A0 ML e st ag AT IR
WA RS 1R A BRAT S A2 AAS RE LD B R R B AN RE Ak, DR i 28 B sl 2 T S N R 1Y o B
9 5 522, 2008 4F 28 P A HUAR R AR BE b g £ {5 BF A O A 08 0, 7 Ml BRAT i B AS I €
AR A 4 il T LN 5K A5 DAY 25 2R o BRILZAh, I it T 20 thad 70 AR RARE S Fl A o A XU
URIE IR, S5 R S EURAT AL IR B 7 20 T2 70 ARAUE] 2007 AR, 42 BRI AT
124 WA GNERATAEHL 208 YT T AEHLFN 63 IR EALGUSF FEHL. i, B AT IR A 1 15 AR S0 ik
T [ 2 2 ity i RN, AT < A D7 OB L ST B B AR B A7 AR BB TN E R A A

. 48



=i&: AETFHBENE RIS

PR 4 ZUIEH R BRAT S A BE I PR 4P IR Al B AR (A5 A1 30 R E AL R 2, 2017) o ik — 20 b,
IR A d R4 A2 3 AL R A5 2R ol A B IR = AT B S Z B 2 1
it 2R, IRl b AT R 4 5, T 3o 6 7% 5 ) 5 SR DUV A A 2 ) 8 £ AR ) 258 i 4 ik,
T3 2R 1 SRR 1) 2 R 15, Yy 2 1 A MU 1) 7= B o R A2 B S AL R 58, 2018b) o [,
Ly e SR SR Sr o TR I T i B A 3 ST 3 v 4% 7l B B A B 4] 2 R ) AL b RS RS S
(1973) 8 5538 : * oy T 1Pl BG4 2 3 1T 5 |2 1) T 32 I 1) it vy sl g A1, 3 BB AR I — 1 22 )7 5k
il G IF e A 5 — A A2 7 U, 3 AR A — AT ) T — A U S . R, KRR B E
SR B AP B 0T SE T O R Y, DRI B AR B R RE AL % FE L, S HLAS B AT RE O - Y
— R 7 AR, X 2 T fE AL BN A% S AL TR 1A T A A, R RS X S AN R 4k BE A
PLE Gk

IR, AR S I3 M I AN X0F B8 M M) 2 IR 8 B S 30 BEAE 1) AT B, DR O FRATTRZE T 28 R
IR T S B A 7 S A T AR S B 70 BT B 4R, L AR B 5K S AT R B R 30 78 B X A 7 45
A Bl 254 Bt 8 0 3 5 R T A 7 o R 8 Sl ok 4 s 2 B B sh AR I . AN, A SCHY
3 BT B S5 SR X8 B M R 2 IR 222 5 o SO B B4 AR 47 3, TR AT — 28 AT 19 2 i R B i
f AR A F, 25 55 1A B 5K T O Y SRR ORI Bl A A A5 R O HLI , SR IR R T 2 5
W N A

AL, B 2 YR A AR A AL AL A 5, F R AT K BEAS b R B A A0 4% A2 3,
AR A B AL Bl 51 e 1 A 7= S A A 5™ 05 3R AL 3l s[RI, )5 2 e L B By, 32 28 JCAE T
BATROE ST B AL A B Bl o 5 IR ], A SCHE H A AR AL AL 20 A%, A [ 452
7 R 2 3 V2 R 10 A A [ B R K S 3RS Ul e A AR LA s A 3 ) s
7 A AR 2Z i LA S A H F J= Gk, — 5 IR T T 39 B R BOR T A B A IR AL, 55— 7 T
UET A5 A 2 S GEY 3K S 5 Tt ATTX iR 0™ il 5 75 5K o AR, TR 2 T 1 R AL Ll
Lt ) 2 YR K ) <A A RO BEAS i R 9% A A% O ME— PR, BRI T T A AR
il B AR 7 R SR 5 A, 8 T M AL S LT, FRATT A8 20 A Y0 TR 6 5 BT A 880 9 Al AR 9% i, T ]
SRR T 0 AR XA A% B PR 3R 22—, A5 DR 5RO A 57 T 2% B4 5 0t L5 20 A RS AN [] 45 5 B AR G
AR ALl Z o AR, Gl 5 LA AR A AL, FATAT RLGR AT BEAS i R 9% dh (9 454,
T 2 Ut DA PR T 37 22 55 v AN 2 85 5%, 28 T s AR T T S 22 55 W 22 5 A I A2 55 fa bl
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Economic Cycle Born in the Market Pricing System: Income
Distribution, Price Stratification and Advanced Consumption

Zhu Fuqgiang

(Lingnan College, Sun Yat-Sen University, Guangzhou 510275, China)

Summary: The neo-classic liberalism economics tends to owe the economic cycle to the exogenous
shock from money or physical objects, so as to overcome the economic crisis through the prevention of extern-
al shocks. In particular, the Austria School attributes the economic cycle to credit expansion led by the govern-
ment based on the transmission mechanism of interest rate, so as to put forward the proposition that currency
issuance should not be nationalized, which has become the most popular concept nowadays. Here, the Austri-
an School takes interest rate as the transmission mechanism, which leads to the change of the production struc-
ture, and then out of touch with consumption. However, this paper holds that the basic mechanism of guiding
consumption and production is price but not interest rate, and then the changes of production and consumption
with credit are analyzed from the perspective of the market pricing system, which clearly reveals that the eco-
nomic cycle or the economic crisis is born in the market economy from the market pricing system.

The basic analysis logic of this paper is that: (1) The Matthew effect of the market will inevitably lead to
the widening of income gap, and the purchasing power determined by income causes the hierarchical price of
different grade products. (2) Correspondingly, not only the rich people prefer the consumption of advanced
products, but also the social mass has a universal preconsumption under the guidance of producer sovereignty,
and all of which will stimulate manufacturers to produce and invest the advanced products. (3) As a result,
there is to occur asymmetric between the consumption structure and the income structure in the market eco-
nomy, and which causes the disconnection between the consumption level and economy development as well
as the industrial structure being out of the actual level of economy development. (4) Furthermore, with the
help of the credit system and credit expansion, there is more significant price stratification in the boom period
than that in the depression period, and which makes the social production especially the production of high-
grade products significantly surpass the actual level of economy development and the level of consumption de-
mand. (5) However, the oversupplied advanced products is very vulnerable to the demand impact from eco-
nomic fluctuations, and which will lead the sinking of capital investment, the idling of capacity as well as the

bankruptcy of the related enterprises, so as to lead to the economic crisis.
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