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CONTENTS

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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