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1917 132. 45 98. 47 0.74

19221925 166. 96 107. 94 0. 65

1926 216.53 136. 41 0. 63

1927—1928 224. 96 132. 89 0.59

1929 238.25 144. 29 0.61

1930 218.33 127.14 0.58

1931 265.9 169. 2 0. 64

1932 273.9 176. 8 0. 65

1933 273.2 175.2 0. 64

1934 252.9 157.8 0.62

1935 267.6 168. 1 0.63
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1906 43 71 60. 56
1907 53 58 91. 38
1908 58 57 101. 75
1909 59 54 109. 26
1910 60 57 105. 26
1911 61 61 100. 00
1912 69 65 106. 15
1913 72 65 110. 77
1914 74 64 115. 63
1915 77 68 113. 24
1916 80 71 112. 68
1917 83 76 109. 21
1918 86 79 108. 86
1919 88 82 107. 32
1920 89 85 104.71
1921 91 88 103. 41
1922 93 91 102. 20
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1923 95 95 100. 00
1924 95 101 94. 06
1925 97 101 96. 04
1926 100 100 100. 00
1927 105 103 101. 94
1928 112 109 102. 75
1929 118 118 100. 00
1930 124 126 98.41
1931 126 135 93.33
1932 132 127 103. 94
1933 129 104 124. 04
:John Lossing Buck, Land Utilization in China, The Commercial Press, LTD Shanghai,
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1910 76 85 85.3 95
1911 103 103 103 103.5
1912 99 99 97.7 95
1913 100 100 100 100
1914 102 101.5 110 109
1915 99 99 112 111
1916 101 101 106 105
1917 108 108 106 105
1918 100 100 103 103
1919 97 97 111 111
1920 114 127 100 111
1921 106 117 91 100
1922 101 113 89 100
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1913 8.65 6.09 4.11 122. 83
1914 9.4 6.29 3.95 103. 77
1915 10. 15 6.35 3.99 122.83
1916 10. 5 6.33 4.51 169. 84
1917 11.15 7.94 4.53 191. 27
1918 11.4 5.99 4.23 216. 96
1919 12.25 5.94 3.65 268. 4
1920 11.35 8. 14 5. 86 240.92
1921 14. 65 8.42 5.29 210. 28
1922 13.2 8.61 4.79 204.19
1923 14. 85 9.07 4.93 228.12
1924 14. 35 8. 74 5.58 245. 06
1925 16.1 10.18 6. 54 235.75
1926 16. 16 9.2 6. 47 199. 15
1927 16. 75 10. 14 6.23 195. 78
1928 14.98 10. 51 6.16 218.99
1929 19. 31 11. 38 7.1 242.6
1930 19.51 11.18 7 225.92
1931 15.72 9.72 5.44 235.52
1932 15.18 9.01 5.16 213.65
1933 12.33 7.45 4.4 185.72
1934 12.32 6.74 4.08 177. 66
1935 7.979 6.789 4,639 176. 42
1936 7.49 8. 37 5.26 215. 329
1937 — — — —
1938 11. 46 12.56 7 273.16
1939 19.9 14.92 11.83 524.03
1940 34.19 30. 65 23.38 1057. 46
1941 42.85 36. 4 20.19 1323.66
1942 79.19 30. 57 28.78 1440.11
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An Economic Review on the Theory of Involution:
Macro Evidence and Micro Behavior

TONGLONG ZHANG
(Tianjin Normal University)

Abstract Economists and historians have been interested in Republican China's economic
performance for decades. Seeing a trend of increasing commercialization and intensification of
economic activities within the realm of overall stagnation of per capita income, Philip Huang
believes that China experienced involution in that time period. This paper provides an alterna-
tive explanation to Huang's theory of involution. We find that the phenomena believed by
Huang as evidence for involution were results of peasants’ rational choices, not “involution”
under living stress. The exogenous change of the relative price between cotton and grain led
more peasants to produce cotton instead of grain. In the meantime, population increased en-
dogenously as a response to the shift from grain to cotton production. This explains why
small farms and large farms produced different crops.
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