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. 1 2007-2014 M,
13734 29403 ( 1.14 ) .M, 74580 116680
( 0.56 ) M, M, .
CPI CPI
1 CPI
3%
GDP 1
2008 2009 GDP GDP 2%
. CPI GDP
. 2001-2006
M, 15.50% M, 30.17% 33.97%
. 2007-2014 8 2006 17409. 1
2014 9303.9 ( 46.56%)
"®, 2015 9000
1 . (2001-2019) "% 10
GDP CPI CPI M1 M1 M2 M2
2001 1. 00 2.83 2.67 1183.2 8. 69 5421.6 10. 33 1299. 45
2002 1.74 1.59 2.32 1220. 2 3.12 5759.7 6.23 1220. 46
2003 2. 86 2.27 1. 46 1306. 2 7.04 6054. 2 5.11 1288. 57
2004 3.80 2.68 1.76 1376.0 5.34 6405.0 5.79 1284. 53
2005 3.51 3.39 2.17 1374. 3 -0.13 6668. 0 4. 10 1470. 44
2006 2.85 3.23 2.50 1366. 6 -0.57 7057.5 5.84 1740. 91
2007 1. 88 2.85 2.34 1373. 4 0.49 7458.0 5.67 1577. 30
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GDP CPI CPI M1 M1 M2 M2

2008 -0.14 3.84 2.30 1601. 7 16. 62 8181.0 9. 69 1599. 30
2009 -2.54 -0.36 1.70 1692. 8 5.68 8483. 4 3.69 1070. 56
2010 2.56 1. 64 0.96 1836.7 8.50 8789.3 3. 60 972.73
2011 1.55 3.16 1. 66 2164.2 17. 83 9651. 1 9. 80 878.43
2012 2.25 2.07 2. 11 2461.2 13.72 10445. 7 8.23 855. 11
2013 1.84 1.46 1.76 2664. 5 8.26 11015.0 5.45 850. 50
2014 2.45 1.62 1.75 2940. 3 10. 35 11668. 0 5.92 930. 39
2015 2.88 0.12 1.83 3093. 8 5.22 12330. 1 5.67 908. 62
2016 1.57 1.26 2.21 3339.8 7.95 13198.9 7.04 814. 25
2017 2.22 2.13 1. 84 3607.3 8.00 13835.6 4.82 896. 59
2018 2.93 2.44 2. 14 3746. 5 3.85 14351.7 3.73 912.72
2019 2.33 1. 81 2.19 3978. 4 6.18 15318.3 6.73 958.97
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2
1998 108821. 87 69363.79 63.74 12612.73 11.59 18. 18
2000 126211. 24 76743. 84 60. 80 14789. 80 11.71 19.27
2005 244784. 25 141509. 84 57. 81 26646. 18 10. 88 18. 82
2006 291214. 51 167322.23 57.45 31692. 21 10. 88 18.94
2007 353037. 37 202913. 68 57. 47 38690. 58 10. 95 19. 06
2008 431305. 55 248899. 38 57.70 43933. 82 10. 18 17. 65
2009 493692. 86 285732. 81 57. 87 51399. 82 10. 41 17.98
2010 592881. 89 340396. 39 57. 41 61441. 25 10. 36 18. 04
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2011 675796.86 392644. 64 58.10 70502. 00 10. 43 17.95
2012 768421.20 445371.75 57.95 84043. 14 10.93 18.87
2013 870751.07 505694. 32 58.07 97402. 73 11.18 19. 26
2014 956777.20 547031. 43 57.17 107436. 99 11.22 19. 64
2015 1023398.12  579310.47 56. 60 117246. 31 11.45 20. 23
2016 1085865.94  606641.53 55.87 126847. 19 11.68 20.91
2017 1121909. 57 628016. 30 55.98 135645. 13 12.09 21. 60
2018 1134382.20  641273.80 56.53 143418. 20 12. 64 22.36
2019 1205868.90  681085. 10 56. 48 156298. 40 12.96 22.94
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2005 101750. 55 13.76 66222. 96 7.09 35527.59 28.70
2006 118851. 66 16. 80 77744. 82 17.39 41106. 84 15.70
2007 144814. 14 21. 84 95500. 88 22.83 49313. 26 19. 96
2008 164385. 79 13.51 101790. 78 6.58 62595. 01 26.93
2009 224357.03 36. 48 139997. 29 37.53 84359. 74 34.77
2010 252960. 27 12.74 164536. 07 17.52 88424. 20 4. 81
2011 313980. 93 24.12 145811. 04 -11.39 168169. 89 90. 18
2012 345123. 67 9.91 147955. 75 1. 47 197167. 93 17.24
2013 380069. 51 10. 12 151994. 41 2.72 228075. 10 11.57
2014 400420. 22 5.35 150110. 68 -1.24 250309. 54 9.74
2015 430247. 43 7.44 174586. 41 21. 82 255661. 02 8.78
2016 502178. 44 16.71 215106. 82 23.20 287071. 63 12.28
2017 542404. 58 8.01 237887.75 10. 59 304516. 83 6.07
2018 562976. 21 3.79 236190. 12 -0.72 326786. 09 7.31
2019 595364. 97 5.75 242504. 15 2.67 352860. 82 7.97
2020. 10 640673. 39 12.26 240830. 89 6. 01 399842. 50 16. 40
. 3 2005 20200 10 ¢ 7 10.18 64. 07
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1070682. 69 107945. 84 . 3 “ ” «“

” 2019 242504. 15 2020 10 240830. 89 (
1673.26 ) 72019 352860. 82 399842. 50 (
46981.68 ). “ ”

( « , «
" “ ,

36



£ % FNS 0

(2005 ) ®9
13 ”» 7
( ) (14 ”»
r) 13 » ( )
( )
(
) o
70 ( 40 ) .
(2015
(13 ”(2)) o
. 2020 10 20
{ ) 16 “ ” 6813
( ) 1988 2020 9 20 . ”
«“ 2009 10 20 22 ( )«
» K » 8157 o
2011 11 16 2013 11 2 ¢ PN
2015 10 30 ( Y2017 10 22 { ) 8157
”@O
[©)] Wind 2020 11 23 1143 1. 14
9.97 o 318
. ( Yy«
12020 11 24
® 2014 10 31 4 %2015 3 3 4
2015 X (2015)8 ) “
[€) 2020 10 20 4 Yy 13-28

37



38

2017
M2
+CPI ”
M2
) o
(
(

o 2020 9
3.57 o

113

4.83

2 ) M, “GDP

p2p



‘f ‘% ‘i? %—2021

1

”»

(

»

)

39



K
QS
K
K
K

)

)

40

»

)
)

2004
)

48

50

°

1975

2004

1982
1975

)

46 (

544-547

)

1979

”(D



£ % FNS 0

Financial Reform in the New Development Paradigm

Research Group of China Financial Report 2020
( Institute of Finance and Banking Chinese Academy of Social Sciences Beijing 100710 China)

Abstract: As the essence of China Financial Report 2020 this article provides a review of China$ financial situation in
2020 and then expounds the key points for Chinas financial development in future. It stresses that as China$ economic and
social development has entered into a new era her financial system needs to adapt its functions to support a more domestic
market-based economy while keeping opening-up to the world. The article also makes some discussion on China$ financial and
economic outlook in 2021.

Key Words: New Development Paradigm; Chinese Economy; Covid —19; Financial Reform

JEL Classification: E50; FO1; G38

Theoretical Points and Bottlenecks in Practice of the
Domestic Circulation and Its Solutions

—Also on Activating the Mechanism of Mercantile Credit

WANG Guogang HU Kun
( School of Finance Renmin University of China Beijing 100872 China)

Abstract: Speeding up fostering a new development paradigm with domestic circulation as the mainstay and domestic and
international circulations reinforcing each other has become one of guiding principles which were laid down in the fifth
plenary session of the 19th Central Committee of the Communist Party of China to be followed for economic and social
development during the “14th Five-Year Plan” period. In the history of economic thoughts Marx systematically expounded
the domestic economic cycle theory from the perspectives of industrial capital cycles two major sector reproduction cycles
and social reproduction cycles which can be summarized separately as micro cycle middle cycle and total cycle. In the
domestic circulation microcirculation middle circulation and total circulation are an organic whole of “three layers in one”
in which the microcirculation is in a basic position. The successful sales of goods and the payment on schedule are the key
conditions for ensuring microcirculation. In order to resolve the risk of capital flow rupture that may be brought to suppliers by
credit sales mercantile credit has emerged as the times require. So far it is still an important financial mechanism for

maintaining the operation and development of the real economy. In China’s economic and financial practices however
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mercantile credit mechanisms are insufficient and payment defaults have become a long-standing problem and an acute
bottleneck in the reproduction microcirculation of micro small and medium-sized enterprises. To activate the mercantile
credit mechanism and break the blockage of microcirculation we need to make improvements in six aspects: changing
mindset; improving the rule of law; using the activation of commercial acceptance bills as a breakthrough; establishing a
trading market of commercial acceptance bill; upgrading financial statistics; and strengthening financial supervision.

Key Words: Domestic Circulation; New Development Paradigm; Commercial Credit; Commercial Acceptance Draft

JEL Classification: E51; F65; Ol11

China$ Experience and Future Trend of Currency Form Evolution

HE Ping
( School of Finance Renmin University of China Beijing 100872 China)

Abstract: This article examines the evolution process institutional characteristics and the laws of evolution of different
money forms in Chinese history. It believes that the elements of value the emphasis on functions and the externalization of
collateral eliminated in the evolution of monetary form must adapt to the corresponding social system and mechanism. The
change of currency forms with technical progress cannot change the essence of money as a representative of commodity. Each
new form of currency is born under a new social and economic conditions with technical support. Chinas experience in the
evolution of money forms shows that the debut of ‘digital currency’ mainly serves as ‘means of payment’ under certain
occasion. ‘Digital currency’ will improve the monetary ecology and enrich the existent forms of money rather than
completely replace them.

Key Words: Nature of Money; Function of Money; Form of Money

JEL Classification: E40; E42; E50

Return on Capital Economic Growth and Divergence:

A Debate with Data

LI Cheng
( Institute of Economics Chinese Academy of Social Sciences Beijing 100836 China)
Abstract: As the central claim in his chef doeuvre Capital in the Twentyfirst Century Professor Thomas Piketty argues

that the gap between the rate of return on capital ( denoted by r) and the rate of economic growth (g) constitutes the ‘main
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