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1997 2008
34. 6% 2008
48. 0% 2006
60% o
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1 1997 ~ 2008 5 "%
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
34.6 37.3 50.6 63.0 66.7 76.3 79.3 77.2 82.0 82.5 84.4 85.7
48.0 55.6 64.3 65.0 68.4 70.3 74.3 74.3 75.0 75.7 na na
66.7 63.6 67.4 78.6 78.0 73.7 76.3 71.1 T1.1 70.0 67.5 64.1
44.8 37.0 40.0 56.5 57.1 75.0 76.2 76.2 69.6 66.7 57.7 61.5
11.8 10.0 16.1 21.4 20.8 27.3 27.3 31.8 36.0 40.0 40.7 45.8
16.0 17.4 49.3 72.6 72.2 70.7 71.5 71.3 74.2 74.2 75.5 76.5
23.3 26.4 38.4 65.4 89.1 85.8 86.3 84.9 84.4 88.5 na na
61.3 59.2 61.5 67.4 66.5 85.0 83.5 63.0 82.6 84.9 64.2 84.0
19.3 23.7 24.1 42.7 78.3 84.1 96.3 96.7 97.3 97.0 99.0 99.2
5.4 4.9 4.9 15.3 15.2 16.9 18.9 20.1 22.6 29.3 28.8 31.1
2007 B
EBRD Transition Report 200120062009 o
1997 23.3% 2006 88. 5% 99.2% .
2008 80% 99.2% . .
. 1998 ~ 2000 1999 ~ 2001 “ ?
2000 ~ 2003
1 . . .
.10
ATM .
2008 61.5% 2 2004 2009 3
2 2004 ~ 2009 3
2004 2005 2006 2007 2008 2009
38.83 39.38 41.50 44.52 48.44 49.20
23.56 24.09 24.78 24.62 26.28 26.28
13.10 14.00 15.30 16.40 17.00 17.60
37.21 37.77 39.36 42.06 45.59 46.31
20.97 21.33 21.80 21.48 22.68 22.68
13.80 14.80 16.10 17.20 17.80 18.50
26.47 28.65 32.66 37.94 44.62 52.20
ATM 35.52 38.89 42.47 43.46 44.09 46. 14
36. 80 39.40 42.50 47.80 51.60 53.00
: IMF Financial Access Survey o
. . 10
ATM 3 ATM
. 2 . 2004 . 3
38.83 . @,
23.56 13. 10 2009 49.20 .
26.28 17.60 . 10
AT™M 3 ©) . 2009
4 »2011 10 e 17 ¢



o GDP 0

3 2004 ~2009 3 GDP "%
2004 2005 2006 2007 2008 2009

27.14 27.65 31.95 38.00 48.39 49.02

GDP 63.52 68.39 66. 89 72.48 77.53 81.51

34.80 39.10 42.70 47.20 54.20 52.10

36.12 37.82 39.94 40.53 44.57 46.53

GDP 75.52 77.16 76.26 81.17 85.77 89.23

32.30 33.40 34.40 33.50 35.60 36.40

: IMF Financial Access Survey.

3 2004 ~2009
GDP o : o
GDP o GDP
2004 ~ 2009 27.14%
49.02% 63.52% 81.51% °
34.80% 52.10% - GDP (1)
36.12% 46.53% 75.52% °
89.23% 32.30% 36.40% -
2009 GDP o
(2)
@,
1.
o 4 °
2010 2008 66.7% (3)
60% - (D Eichengreen B. Hausmann R. Panizza U. Original Sin: the
pain the mystery and the road to redemption. In: Currency and Maturity
2009 Matchmaking: Redeeming Debt from Original Sin. Inter — American Develop—
92.1% » ment Bank 2002.
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@, GDP 2001 10%
2008 25% o

@,

(4)

2008 2008
o 29.5%
4 2001 ~2008 3 GDP %
2001 2002 2003 2004 2005 2006 2007 2008
na 9.4 10.3 10.6 12.4 15.6 20.0 27.0
5.9 7.3 9.1 11.2 13.8 16.5 na na
4.7 7.4 10.9 12.8 15.6 18.4 21.6 27.4
2001 ; 2007 °
: EBRD Transition Report 2007 2009 °
®
(1) (3)
(@ Michael D. Bordo Christopher M. Meissner David Stuckler. Foreign
currency debt financial crises and economic growth: A long-run view. Journal of
International Money and Finance 2010 29:642-665.
° @ GDP 2006
o ®
( 2) @  Tullio Jappelli Marco Pagano. Saving Growth and Liquidity Con—
straints. The Quarterly Journal of Economics 1994 109( 1) : 83409.
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o N N 2002
(4) 14.51% 21. 11% +19. 71% 2009 31. 45% -
o 27.69% 21.93% ( 5)
2002 70%
5 2002 ~ 2009 3 %
2002 2003 2004 2005 2006 2007 2008 2009
14.51 17.14 28.13 30.89 43.63 48.74 17.08 31.45
21.11 19.33 28.18 30.79 34.08 42.14 22.61 27.69
19.71 19.84 28.13 29.56 37.11 34.34 12.01 21.93
GDP
: World Bank
(1) o
. (4)
(2)
o 4.
(3 [ ” .
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[ » R ( 2)
(2) 2002 ~ 2009
. ATM
(3)
o o (4)

(5)
(3) - (6)
(4) i
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§ »2011 10«21



No.10 2011( Serial No. 212) World Economy Study

Contents & Abstracts

Rethinking on Puzzle of Local Enterprise’s Growth in China’s Export. An Analysis based on Financial Perspective

Kang Zhiyong( 3)

This paper carefully examines the mechanism of the financial constraints on the export expansion of China’s manufacturing
enterprises based on the data of micro manufacturing enterprises in China from 1999 to 2007. Using the probit model it found
that the financial constraints is one of the important inherent factors which led to export expansion of China’s domestic manufactur—
ing enterprises indeed. By the contrast the exports of foreign manufacturing enterprises are not subject to financial constraints. It
point out that the rapid growth of Chinese exports is deformed and non-sustainable which is conducive to carrying out independent
innovation of China’s domestic enterprises and its own brand building as well as limit them effectively to take advantage of home

market effects to get the development space thus curing the competitiveness gap between domestic and foreign enterprises.

On the Formation and Its Features of Multipolar Pattern of World Economy
Jing Fang(9)

This paper analyses the changing pattern of world economy from five dimensions namely economic growth international
trade international finance international investment and international production. While the formation and features of multi-polar

pattern of world economy will be explored under the global value chain global factor flows and global production network.

An Analysis of the Potential Risks during Financial Openness in Central and Eastern European Countries
Zhuang Qishan Cao Huan( 16)

Since the 1990s  Central and Eastern European countries have implemented the policy of financial openness. The financial
openness brings new energy for the banking system of CEE countries but it also contains a lot of problems and potential risks.
During the global financial crisis these issues and potential risks have led the financial markets and banking system to instability.
This article focuses on the formation of potential risks in banking systems of CEE countries such as excessive foreign currency fi—
nancing excessive growth of household credit over—reliance on indirect financing and foreign banks”growing market share of do—

mestic banks.

Liquidity Crisis and Government Bailouts: An Explanation from Global Game Methodology
Sun Guowei Sun Lijian( 22)

In a model of liquidity crisis caused partly by short-term creditor coordination failure and short-term debt runs  this paper
show that government bailouts that reduce ex—post inefficiency will sometimes enhance the incentives for financial institutions to
take costly adjustment effort. This model helps us understand a debate about the role of the government bailouts to financial insti—

tutions in liquidity crisis.

From the Creditor to the Debtor: An Analysis of International Debt Mode’s Shifting in the United States
Xu Cheng( 28)

The first international debt crisis originated from developing countries and developing countries are the international debtor.
Entering 21st century international debt shows a new pattern that the international debt crisis is diffusing from the “peripheral ” to
“center” diffusion debt crisis is transfering from the company’s debt crisis to the sovereign debt. Now the United States has be—
come the world’s largest debtor nation which was the worlds largest creditor before. But as a developing country China has be—
come the world’s creditor nation. The changes of international debt in United States showed a new style of interest transfering to
developing countries which implemented the opening policy. China as a creditor country faces many challenges so how to safe—

guard the creditor benefit is a pressing matter of the moment.
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