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Is China’s Historical Population Growing Exponentially? (4)
Li Yuzhu
(Institute of Population and Labor Economics, The Chinese Academy of Social Sciences, Beijing 100028)

Abstract: Based on the literature of historical demography, this paper systematizes the trend of popula-
tion change in the history of China and discusses that the overall change of the historical population of China
cannot be simply described by exponential growth. By summarizing the changes of the Chinese population
during the Han Dynasty, the Wei, Jin, Southern and Northern dynasties, the Sui and Tang dynasties, the
Song, Liao and Jin dynasties, and the period from the Ming, Qing Dynasties to the Republic of China, this
paper sums up the periodic characteristics of the population growth in China in different periods. The main
conclusions are as follows: (1)there are 8 relatively long periods of exponential population growth in Chinese
history, they are the early Western Han Dynasty, the early Eastern Han Dynasty, the Wei and Jin dynas-
ties, the middle Southern and Northern dynasties, the early Tang Dynasty, the early Northern Song Dynasty,
the early Ming Dynasty and the early Qing Dynasty. (2)Since the Western Han Dynasty, there have been
many drastic population reductions in the history of China.(3)The duration and growth rate of successive pe-
riods of population exponentially growth are closely related to the initial population and the carrying capacity
of resources at that time, in which the initial population is often related to the magnitude of population de-
cline in the previous dynasties. (4)Grain production may have always been one of the major conditions con-
straining the development of China’s historical population, and the realistic suppression in Malthus’s An
Essay on the Principle of Population helps to understand the overall changing trend of China’s historical
population. At present, China’s population is about to enter a long period of negative growth. However, his-
torical experience shows that simple parametric population forecasts are not reliable when making long term
predictions about the population. Projections of future demographic changes in China need to be made and

examined more carefully.

Key words: population growth; exponential growth model; historical population; trend analysis

Can Directional RRR Cut Policy Effectively Alleviate the Financing Difficulties of Small and Micro
Enterprises? Evidence from Quasi—Natural Experimental Design of Bank Level Data (14)
Qian Shuitu, Wu Weihua
(School of Finance , Zhejiang Gongshang University, Hangzhou 310018)

Abstract: The use of directional RRR cut policy “precision drip irrigation” to improve policy accuracy
is an innovative measure in the implementation of China’s monetary policy in recent years, but the study on
the effect of this policy has not come to consensus. This paper studies the quarterly data of small and micro
enterprise loans of 81 rural commercial banks in Zhejiang Province from the first quarter of 2012 to the first
quarter of 2015, using difference—in—difference method to estimate the impact and transmission mechanism
of targeted RRR reduction in alleviating the financial difficult of small and micro enterprises. The research
shows that the targeted RRR cut policy has stimulated the credit supply of small and micro enterprises in ru-
ral commercial banks. However, the profitability requirements of the rural commercial banks are counterpro-
ductive. Further research shows that banks that benefit from the targeted RRR reduction policy have in-
creased credit supply to non—state—owned small and micro enterprises, and meanwhile the increase supply to
state—owned small and micro enterprises loans is not obvious. However, after the implementation of the tar-
geted RRR cut, the bank’s small and micro enterprise loan non—performing rate has increased significantly.
The above research findings provide empirical evidence for a comprehensive understanding of targeted RRR
cut policies, and provide valuable reference for future monetary policy structural innovation and financial
regulatory optimization.

Key words: Directional Required Reserve Ratio (RRR) Cut; structural monetary policy; small and
micro enterprise; difference in difference




