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WS AT AR S B 25 R B0 L AN 1928 — 1936 4F, i3 22 5k B 44 3.5 2 6 O AR

SRR p s s S Bl AR o R 8 - (R UK Sl S B 7 N o L Y B S

B A E B ESY 1931 — 1937 4Erp [ By B T A e R PRy, BRILER 1,
F1 (FERAFNERB)XTFETRESNMIT(1931—1937 H) AL AL TT

SE A (DM [k ] (OE 3 A | (5)SEhr il &=
1931 22.00 2.50 3.93 28.43 26.07
1932 21.90 2.50 4.72 29.12 26.29
1933 21.75 2.50 5.54 29.79 26.47
1934 18.95 2.50 6.67 28.12 24.12
1935 16.06 2.50 9.65 28.21 22.42
1936 13.16 2.50 16.31 31.97 22.18
1937 9.18 2.50 21.07 32.75 20.11

BRI IR VP U SRR 4 (R B AS 32 SOR R S )3 =45, ARG ARAE 1993 4ERRL 38 73 BT, R
ELW=MD+ @2+ 3);(5)=(4) —0.6 X (3); JE 2. A RA@IH AR AT A GHEIRIHRAT KATH
# 1 RT TS AR RN B e B AR 28 5 4 R A B L B T R A
M TR, HE RIMETFENZ, R 1 MG REREBaEREN. (HE
BEA T SOk SR A A AR N R T ERAT AR A b [ SE BRI AR AE i
BT IE L BRAT E] AL T 3 B S SO B G A R T St
R AT R0 H Al 45 Tl AL AR Y 7 S A% b SRR ST SRR S8 L SR 0 B A AR
A SR AT S s AAE AR 62 10 R MR AT SR AT R AR AT A7 AR TE R
] 52 B I R VR Ay 3 6 A 7 2 5 A A AR 19 . SR SN A I R G R S
FEAOR A R AAE ST TR 58 2 W [ 5 R BRIR Y — iR . [RIB AR AT AR A7 5K
HEAT BRACHY o RV 2 A7 B0 2 () ol 22 18] A 3 £ 1 5 A A 30, #8 mT LA
R MES R HTR T 7 A bR, XA LA 1 BT T SRR
TRAEAF 3T A N ) % 307 AT T T A — AR AN AR [R] A i s
XA M, M, IR I LT B, AR Y Thomas G. Rawski X
T M, F M, PR LT AT DR — TR 2 b M, I1E AL,
F2 PEI XETHM)HEE T (1910—1936 F) K. EH T

FE0 fIR{E A H{E B A fiRfE A i E B
1910 2102.2 3127.2 1923 3 327.5 4 352.5
1911 2 116.7 3 141.7 1924 3522.6 4 547.6
1912 2172.5 3197.5 1925 3 844.8 4 869.8
1913 2 198.1 3223.1 1926 4 211.5 5 236.5
1914 2 240.8 3 265.8 1927 4 331.8 5 356.8
1915 2 234.0 3 259.0 1928 4 712.1 5 737.1
1916 2 186.8 3 211.8 1929 5 253.6 6 278.6
1917 2 146.2 3171.2 1930 5 915.9 6 940.9
1918 2 269.6 3 294.6 1931 6 139.8 7164.8
1919 2 489.1 3 514.1 1932 6 427.4 7 452.4
1920 2 802.6 3 827.6 1933 6 816.4 7 841.4
1921 2923.6 3 948.6 1934 6 925.8 7 950.8
1922 3 091.5 4 116.5 1935 7 569.2 8 594.2

1936 8 573.8 9 598.8

R VR . Thomas G. Rawski: Economic Growth in Prewar China, University of Cali-
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M T3 R AE L T LS AL RR BE o 7 1931 — 1934 4F ) &% 4F T
f L H B TR X A R AT O GDP S TR BRI, IR I LA 1935 4F
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x®3 hEILREFHETUEUEENE FRE AT
. M, s (M, /GDP, %)
A A 5 4 X GDP A 5
1914/1918 2 220 3 240 17 870 12.4 18.1
1931 6 140 7 165 34 660 17.7 20.7
1932 6 427 7 452 32 950 19.5 22.6
1933 6 816 7 841 29 460 23.1 26.6
1934 6 926 7 951 24 590 28.2 32.3
1935 7 569 8 594 27 520 27.5 31.2
1936 8 574 9 599 33 880 25.3 28.3

BERR R MRS Rawski 15145, 45 163 TUM 394—395 BUAYELFIT 5.

RYEFR 4,52 M, 4X WA RIREH T, —H 1936 44 X GDP
PR BN 1931 4F K F, B2 AL R B AR 24 A 6. 5 %0 K. IBEAS
TEERY, WRARER . B, i RS T 57 AR B 4 s £ 2R T 5
FE ORI 22 1 45 il & JR , 2% P S 0 A O o7 Bl U B R AR R R A TR
8 PR S e 5 T A 20 R

x4 BM NEPEREKEFHETLEE HERATTT
ﬂiﬁ-} M() 5%)4 (JDP [J.(Mo/CrDPq%)
1931 2 607 34 660 7.5
1932 2629 32 950 8.0
1933 2 647 29 460 9.0
1934 2412 24 590 9.8
1935 2 242 27 520 8.1
1936 2 218 33 880 6.5
FERER R AR A SR 1 MIER 3 A B,
ARGV E AN, 36 3 B /R (9 Fp AR 2 57 1 5% T AR AR S5 LA
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FIERAT , AL 9 FETHARTT LI A7 B R A AR R 5 R R AR A B8 .9 1935 4F
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e b 7 A 2 [ T i Bt 7 9 2 LA IR T SR L ) I T
S — U 2 M U AN RE SR 2 R 7O 1 B bR AR B A, 1931 AR R 3k #]
5 50 5 1. 83 42T, 1934 4EER EAE E 1 3007 78,9

BRATIE A B fEHLAE 1935 4F ik 2 ml , VF Z AT 4L, B B
FE . RUNBATA AR BT 1 5 KO-

T EHEMAGR MR

HI2 N4 Rl SR 28 DR B A GE 1150 v, FRATTIT S B Wtk b J v 3 45
FRUds . Hit B 15 REZEBATH T ki g, 1930 4F 3Lk 0. 91
{275,1933 AN E] 1. 63 1276,1936 AEEHEANE] 2. 91 {270, WERLL 1930 4F
(A TR A5 R F8 0 100 BYIE . 1933 4R 179.1936 4F 4 318.9 X 15 KBRIT K
i EReus A E AR AT ML A SR IS B0 . XA GETT A 1935 AR R BT, T
1935 4 2 v [ 28 U A RIME A A 3 . FRATT DN HE A, s fe} e 2k 282 2% 423 ) [R) R,

*5 £ERITERKEIT(1934—1936 &)

0 K K TR A A
[EWpL EiE1d (SR £k 14 LA ()
1934 4E =100 1934 4 =100
1934 2 998 100 2 624 100 87.5
1935 3789 126 3196 122 84.3
1936 4 551 152 3 466 132 76.2

VERE SR U AR D0 A - b T AR ), oR I AR R R 1939 4 ML 5 117 —
118 BU 1.

4 ERAT B TR0 2 X A B T R A AR X B T B R A A SRR Y
b B AR F AR MEAS A AE R A . X SR ] 4R T AR R 4
TS B fEHLE I . 1936 4F B BRI R A,

X LA 4 Rl i 3R FE Y i 4 R 2 L mT LA A RS B BEK A

S — B Bt REUN 20 48 30 4R 3] 1935 45 Fg 5t [ R BUN SR AT B3
il TP S AT Ak . AR X — B B, A A A O A B HLAG 9 3 Sk o 3 R R A A R
TOREERIIER .

o ERAT RS 1931 AR 13 B bl B R P 2 SR R TR G
BT AR B BOCE U TR N N OE R 4 i A s, EARAT
WG CRATX TA T EW AR i B B AR TR Sz 4
B )RR A 7R 2Z A AR AT T N AR R ) B [ M 7Y 1932 AR
FPAT R Tl O B ARRS N 722.8 Ji o6, B 23 %, 1933 47 S rp [ £ 5 B
S L AR . AT ARl TR PR R 5 5 O R — AR BR AR R, ik
AR 1933 AR BE A AT RN AR 2 8004 T 0T, H =38 35 %, P b
M 65% . FIRN L AAR D /> — = JH NS, 1934 4F R T LA 5 & L
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A R i 1) [ A R T A L T 3 R R L X A R e = B A
B I —4F R, BURF B 4 B G LIS 6 AR B =2 B, Al 74 1 0004 J7 I
B TARA I — 5T, 1934 AT AT I ECROB AR E R 4.12 258, e B AR
Hahne 056770, Hor Tl sk b BAERE N1 21275 56, 3K 85 4577 TR K.
HATHE X — AR I Tl /NG L B 1 300 JE 22 000TCANEE , B FBAK L 4F
BAXAH 6.8 JT I B A5 FH R4 .©

SEATHYAE BEAHZEAL 1932 4F TRk K 641 J3 78,1933 4R 14 %8 926 J1 JC,
1934 AE A2 444570, BR T 38 WA T Ry 5 MR A FH 5 4 JOn e 1) Sk A FH 22 81
RS R R A R Y B S T P A — e R R B T4 A X R T
(AT VR S A28 B S5 FH ST IR R 1 030 2R , 5 5 B [ . e e PRI e

55 B AN 1935 4R R BT BUM R T 2 W AT ] 1936 4R

LB A T A b 22 W AT T A SR 2R O S LGS b Y S e 0 R
F—H5EHEHEFRh AT, FA AU, B Rk & B AR
Hh OGB4 7E v 38 WA [ BRI 3 f W f e ik B Y =2 e AR 2 A% B OO L T R
S TR, © Br LA B4 vh A8 Wi AT (i H 58 A Wiy T BUM . 5 BUR BLEER
il v S AT 1 S E Sk T ORI T L AFLHR 0 28 B R N A AN TG
B — SRR TR U 5 SRR B T A B AT 19 7 3 DA R I A — 2
I 1935 4F B 7 B PUAT R GEHE N T — 28 TRIL BE 3K 3k N 6 T LIE k.

F£6 PHRTRMARTEEM 25 REBHRITHZM LB (1931—1936 )

sk [ 25 X EEMRATY

iﬂ/\%ﬁﬁ 25 F E AT H o 2T AR 595 5 hy | b sk A
7 FIE | 48K FOTUC | 4B | (%) | EE | f8MK
1931 806.6 100 797.3 100 98.8 1 603.9 100
1932 861.5 107 791.0 99 91.8 1652.5 103
1933 945.0 117 1 052.9 132 111.4 1 997.9 126
1934 1 093.0 136 1121.8 141 102.6 2 214.8 138
1935 996.5 123 1 783.2 224 178.9 2 779.7 173
1936 1 100.0 136 1913.9 240 174.0 3 013.9 188

BORLAR R AR T N R SR AT b I T 0 AT G BT ST T A - b R L AR AT SR
L N R AL 1990 4E AR5 699 TURAY BT HHEEHIAE

1935 4F 25 58 T ZARAT B9 45 A WC 4 B o TR) I TE 2 ol T v S AR Y iR
ENEG I A RO A B BT . v R R SR AT B 4 UROBE R R
1935 4F 4 H WP B ER T 18 I 4 o 2SR R AT 20 2 PR 28 22 AH UL TR
BT TR AR e a2 AT Sk Z 0 HAAT E R ATA T — ¢

1935 4F B (8] A JLS/INIRAT K A2 A B AN 5 BOR I = A7 [ A b e
I SCE = AT T2 BBl ARG KU TR BRI =R Ik R R R A
Mo BRAT 2 22 B B A IR B8 A AR AT A b O R B R I R AT A
DA 23 118 2% S e 25 45 5 B ) R T o 5 AR AT SO AN L T TR il ) e
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ERATSCAT AL, IS AN K BE A B L, A0 AR 1 B RN A 23 SR S LA 1 O A
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A s — ST 7 [ 5208 I FE A L WO R A T T BB 1) A B K f
Pl E TS AN v = A NS A e R A E . A
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Money. Monetization and Money Supply in
Economic Depression: Review on the Solution
to the Economic Problem in China in the 1930s

DU Xun-cheng

(School of Economics, Shanghai University of Finance and
Economics s Shanghai 200433, China)

Abstract: In modern China, the change of money supply structure (deposit
proportion raised) serves as a solution to the problem of short cash supply. This
paper calculates the monetization level in China in the 1930s, which is in a steady
increase. With the global economic crisis, the increase of money supply is kept by
the support of key financial organizations in industry and commerce and some cer-
tain governmental supervision in the beginning period of taking over the Bank of
China and the Bank of Communications, thus China extricates itself from a predic-
ament. But on the other hand, governmental control on financial system makes the
market lack of vigor and related reforms that could restrict government behaviors,
therefore leaving disadvantageous factors.
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