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A VAR [ o < 5% Ty B 710
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(MARZE]RFXR , 2/ DELBRAKERG BN LMEIARRA, AT HERF
GREBRRAR S, EFERLERE, G ERLBEAAE, EXHTLELARYE, WE
EERATHFHATEHE LERERL AN AL SHREF RS T G0 R ELS AR, # U
AERLBEEMEREF T FHENEAET R EETAFEA. AXRWEEMREASBLE, X
ARREBTT;#H - STV UEZEUATEE XM XEFERNH G R FIAR; i BAE
WR,EFERETE#mERKE,

XEFE: 2#NE BEBRemES 2BAR

W A S A 20 5 R R o B o R R A o, <l DY ) ) s < il 2 ) RS2 i) g A 318
APETh o ARKNYIE GE 15 7 F br i Bk 5 EOHEAR S B AR, FO0 [ e 20 5% < il
A e R V6 BE RS 00 A5 1) AL, 5 RS A OV o AK SRS < e DY [ o < it s ) B T

RUAE R, 23 B s < il S 00 S5 A7 0 1B 5 [ N < R R IR O 3, R < DY )
Xof [ B 2 5 < RS R AR BRI SE R, fn R e tEvEIR .

A Al DY T [ s < Rl O A R T

Tk, WEBRWS 25 el ek, ARG TR AN S 8 R A R, [H B

A 3R AN 5 5 5 K il e AR AR
s AR A2 5 ER AR SC BRI H AR VBB T O AR, R E .
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SRS T AW AT PR Tt (HBEAORT 52 [ A Gl A J AT il i (0 s iy, DY )
Vs < it Sz g B JLAE L FR 20 5 0 A0 51 2 v FR M i AT LU I B85 o

() < file DY ] [ B i S 0 3820 $2 T

XA R . il GDP 2 H ETF, RUTSURE R w. E BR BB Sk T R R
(RS SRl B8 BT — SR SR E BRI S MRS 450, Hd R BUR
WL E ST RE S I B A A5 8 B AR B 1 S Btk 00 o A7 S s, 3 e T B i S
B T RE SR O IR . IRYE R, AT AR Y R AN TS AN
GDP Z L RAR R ETFZ % 2007 43 B IR BT fe MR A Ja, i T AN B BE A 5y
HORSY e P NN ESD 7 8 SN K (g B E  E

K1 R VYEX A ™ . XAt GDP 2t

" xS IGDP(%) *9h 5 AR /GDP(%) *F9h%3 = IGDP(%)
0 s w em | v | wen] e | va | wx kes es | vm | o
2004 | 69 | 22 | 48 | 25 | 70 | 67 | 34 | 33 | 2 | 45| 14 | -8
2005 | 68 19 | 55 | 23 | 72 | 57 | 36 | 3l -4 | 38 | 18 | -8
2006 | 74 | 22 | 64 | 28 | 78 | 57 | 40 | 35 | -4 | -35 | 24 | -7
2007 | 84 | 27 | 71 | 35 | 96 | 69 | 36 | 40 | -12 | -42 | 35 | -5
2008 | 61 | 25 | 65 | 29 | 46 | 42 | 32 | 34 | 15 | <17 | 33 | -5
2009 | 90 | 30 | 70 | 31 | 81 | 69 | 33 | 43 10 | 38 | 37 | -13

F# kB . IMF, International Financial Statistics.

M4 P FRbr (FD Rl b s e — [ 5 [ s S ik A5 (0 RE B . {EX A1 %%
FEH LR A A T, BT AN G R R T B0 A Sl e N ARl BOUE BT
AN 58 S W A A ) TAORS RN B TR) S A 0t g s i . AR ORFRE b, XA B IX At
8D NN BT E B S A 7 N = 1 P BN 1 A 7 N VRS (e S I R R 1 7 S A T
G AT IR e bR (FIA) 5 BE -4 30 Sz i — [ S B 1) 4 b T TR s o

L2 WA, T REmE VU E FLN A3, (HRAR R . 2008 1F 4l
FERLE, & 1 E b4 aim s 40, ZIRARAA T TR PUEG, P Wi, T
B Bk, AR, 5 BANCAE & M, WS (10 & T % FIA K
B, WHOURAERKL: 2004 FLK, ®E . O EFREZH, TEEHAER,
EPVJSE I ZZ 18 4 =7 . 2009 41, M % Wi FIA dpemy, ELDHIRZ, hEREZRE =, B

(1] ZEAF = 0 2 i A TR T m) S 4 B A 0 2, ol [ < i) 5 2010 4E 265 10 ]
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ko MR HTI FIA v T 8bE, HEZCTHA EE. AP LB E, o EH
FIA T PY7E 1980 42 /K1, 55 H A 20 T4 80 AEARH I A KP4 20 ™

2 A VU N s A8 = TR RS I < R
R e & T M H A #hE i&E
FI | FIA | FI | FIA | FI | FIA | FI | FIA | FI | FIA | FI | FIA | FI | FIA
2004 | 0.58 | 0.08 | 0.90 | 0.58 | 0.82 | 027 | 139 | 0.97 | 1.37 | 1.09 | 1.03 | 0.41 | 3.05 | 2.99
2005 | 055 [ 0.10 | 0.76 | 0.51 | 0.91 | 0.30 | 1.39 | 0.90 | 1.66 | 1.33 | 1.07 | 0.46 | 3.44 | 336
2006 | 0.64 | 0.12 | 0.79 | 0.51 | 1.03 | 0.37 | 1.52 | 0.89 | 1.78 | 1.44 | 1.17 | 0.57 | 3.66 | 3.59

F4r

2007 | 0.75 | 0.15 | 0.96 | 049 | 1.08 | 0.39 | 1.80 | 1.01 | 1.88 | 1.54 | 1.36 | 0.76 | 3.84 | 3.77
2008 | 0.63 | 0.17 | 0.68 | 0.36 | 0.98 | 0.33 | 1.06 | 0.62 | 1.61 | 1.32 | 1.19 | 0.70 | 3.72 | 3.65
2009 | 0.74 | 0.20 | 0.99 | 049 | 1.04 | 0.30 | 1.71 | 1.03 | 1.78 | 1.47 | 1.63 | 0.90

E: FI=(sh 4 BRT % + 3554 @k f 4)/GDP; FIA=FIX(1— 4% & 3% 7= /34 b 3 %) o
F#F %k R . IMF, International Financial Statistics.

XPANGE PR R, AN % KL S . Ak, Sk DU ] 45 006 AP v g
Ko 8k E PR &g AT 2R i W AN I ORE, A EE RS
MIGEvt, 2005 4F LAJE . DY B A0 B 4 4% B8 VBRRAIG IR AL i B IR IS 4G, 2008 4k
1470425570, 5 24ES BRI A 8% (FDD 1919%, 11 10 4E /T i R A E] 1%, 2
BRI BB AE RN, X JLVERERE e, hE. Bk, BIEER
No F20094F, ECEATRBHEE B2 A HTPESFME S KRS, X
FEHRRW R BHr, VYE XA B R w5 0S| 0 Ah R e B0 A Le AT A
/N o AR & 1 [ bR BE B Sk~) (International Investment Positions) 48344, 2009 4
Ji, VY6 A B R A oy A e BV 1576.7 44 HIE 2296 14 B 772.1 14
2 W 2488.9 145576, & 71337443 70, 1 W WL ) A1 R L B R AE Bk 12903.6
¢35t

MO AMIE 54 %8 ORI A% & 8% RORHOR S, DU B B R o5 148
PRHE, AR5 2 BRI LU /N o 3X AT R A TR A X S S 08 AN R Bl e B kK, Rl
VU AT AR B e I BR o LA [ A, BORA A b ml 38 o 45 4 5% P WL A 88 % 2 4
(QDID H )P #HE B4 &b iidsn, 5 QDI ) ¥ ks S L4 8 A% AR A e ikt . T 4F

(1] A5« b 2 AT T m 50 45 A% J3E (00 3 7, (oo IR 4 i) 5 2010 4R 55 10 391
[2] United Nations Conference for Trade and Development (UNCTAD), 2010, World Investment Report
2010.
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ks DU L@ HURIE B P R A, (L 45 8 S A BRI L peT . MR [
Prif 5L AT (BIS) MU%idl, #h% 200946 A, hE. BB ARIT Y 3R A7 &
#BIE 1040123670, WP W, 4500 147014 960123670, PUE A TN Ay Ax Bk
BR AT DA R0 2.1% . RV T B R AR AT B IS DY R, AE AN B LT A
B, MR R B R AT AT

10O0% — - —
BO%

A0%

N = B

0% —
12 = My AR [SRRES SR 22 ¢ ] A= ¥z [l KA 1

) A e e [ TIEE= 52 s S W N % v O il &5
1 2009 4E AR GG VY ASE . H o BRS04 fil 2t 7 25 44
E:oa 2008 R A HFE; b 2009 10 A 69 FHE
F# kR . IMF, International Financial Statistics.

3 Lt VY [ AR Aig 8 A BR A (%)

Fh 2005 2006 2007 2008 2009
T A 4.22 5.78 7.15 5.81 5.38
Zn 1.25 1.63 2.69 2.64 292
R 3.51 3.79 4.62 3.43 3.42
ki 19.11 20.58 23.10 26.80 30.02
4 3t 28.09 31.79 37.56 38.68 41.74

F# kB . IMF, International Financial Statistics.

DU L AR 8 7 e 51 N VE H R AN A 25 PRI . [ BDRE Ak & B8
AR AN 2 Lk 70%, P B, B R m T RIE SR (F D A
SERVEEE, VYR 16 % 5 AR AR &, P E AR S (3D,

AMIC AN, A BT KOS SATRE Ty, B e s 5 2t A s b i UK o FG)
fiti £ B2 AT bR BUE PR SR S ) KR o, FHEIRANDHT. EEAM . &I00
AN FOAT T AR AR AR R, [ B T R M S B A R, B R AT
EFB MR HZ, —E A ERRS S, e ek kEE
KEHE, hJE, FEIEREMIA SER34 M M &, £EF SIS
R R R o AR AR L A T SR AL, — E A B AN Ak & DL LR 2
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(1Rl B B2 T AR, T R T A O K I S il Tl . 56k &% B MAHX iz E 18 g
B, i 25 0% T RAT B Sl v =W o N B, LU % B ek A0 10 i ORI &5 A0 A B4
TEBLN, 12 4% 52 30 e T 2 S B (1 48 %

HRE L R R R A R PR R . 2004 SE LR, HARE GDPAHLL, b EXT AN
PEPE AR RO, AR 2T 28 [Ty I3 £ 45 IR A Sk v BRI (R R .l T B4
RFEAL I, P W, BRI (D TE AR ZNR K. A T AR AR
A SN AT RN T, P R R A e I, ) A Y
B S TR U o ALK A2 A5 R AT R [ B S b [, (AR AN T IR IE
E RGO E, 19D Fm3mE, 20 Ly UG KSEE, B sk g s 1
S, AN AR, Oh S mhan E . HAC, 20 4060, 70 EARIR Ak, (H
ANfiead o3 5 KX A B8 7 0B TR B o P IEAE NN . B B A A ik
BRI DL 6 bt S AR, S A gt O A AT, AN & 7R o F T
MR, RRRRE e T BN SR T A KIS . A R E R I Re g
KIE KRG, EARTL5F R R E FF 4 70— g7t .

WOy A LAY [H B AR B s, P BB TR OB R Sk DY IR Bk
Z RN BEE B 552 ) G, TR REAMNES, (5 TP B Bk
KF, StV EBA R E RS ) R BTN S SR A Z . 1
i, R A S B RS IE K, Mk 45 R B R AR B, 2 [ B [RIAT
BN SEAEPEREN . b ERE S0, 8452009 K, FES KK
M ARAT SO B 2 I 5 R EBEAMILAL, WO 8L & 71.3 445570, 2009 42K, 1 [E 1
AT AN G G BRI LN 2.3% . 4 L R SLARAT SR, ELE AR AT B A
P iy R L R 2.5%

S SR ES N2 A P N B i R E 3 i S A P 2 DU N W T
Ko T EIESEAT AR T B 5 51 5 B0 45 0, 2010 4F DUk 0k 45 St g
F20104E7 HR, 8T RHIpBEEEE R 5 NIRRT 455045 916.4 42,76, X 5 [FE i
R EAR AT . HAT, ERSRTT I N IRMAERR . PPk, JEak. T, fit
T RATHEN S, E120104E8 HAR, WA MAF KL 10001276, AN b7 AW HRAT 473K
W 18% AT . ARANRT “EHE” WReHRAAMN, HiZid FE A Wik
N IR T W R A ] S e A TR R PR, N IR T RO [ B B e A AR e . R
%1 2006 4 T AR B A A AT S S, BIRAREAT A I PR, T RE R AR KR

[1] Wang Xin, “China as a Net Creditor: An Indicator of Strength or Weaknesses?”, China & World
Economy, Vol. 15, No. 6, 2007.
(2] o R AR AT b % 4 B 2% B4 2009 4R D .
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P R T AT E AN o AR EIROSSENUEAL S, AT S ER,  N ERlii KiE T
P, BT S A E PR R . EDRE . BV A T B A 1) B 0 TR B A

gr b, At DU, o[ o AR R A e R R K, ] B 4 il S )
Sy AR T S RO JBORE B s, 5 B R A RS, AT B ) ] B 4
SEys BIRE. EPHEETUH UL 2E, WEANE A KR AN, IR UG S Eh o RO
e, @RIk,

(=) DY LE E bRl se ) o 5 A % o R BA AR

AR, 4 fite VY [ A4 22 55 FUR A1 B2 G kR e, et S8 5% v () b 7 sk —
P, WA IMF (AL RESE) (World Economic Outlook) A7 (¥4 , #Wfﬁ
P TESL, 2007, 2008 4, DY E 1) GDP A R (1) LG 43 51 R 21.3%F1 22.3%, 2009
A ETE 2 23.5%, 2000 4Fm 7.2 E e VU, o 2 S e R
BEVT L. bk E b e fapL Ll s, DY EXHE S5 K s fE R 5 B . 2010
EEEAE, R BIEE. . P EIATFIKE SN 11.1%. 10.6% 8.9%
H14.2 9, 111 R IE L0 U AR T 1G5 i K 2K

S VU E R R, fEX A 5 ERIAZIC AW . 2006 2007 F12008 4F, DY [H
%%Eﬁ%ﬁﬁﬁ%ﬁﬂﬁ%ﬂ%\mwﬁmm%, 35 BG4t BB A T
1 15.5. 14.1 F128.6 N 73w ARSEHLE VY B 20 1) R gt BB . 2009 4, DY [
”%dﬁwLﬁTﬁzu%,wﬁwm%ﬁ%T%mmsAﬁﬁa

RS WA S R AL, 4k DU [ R 4 flosk ) i T .
2004-2008 4, 4tk PUME GDP [ W . HAGDP Z Fth AW &, EJ-
T A VUEBEH A R e R, B 162N 2k s XA E TR .
E 27 5 TR SLA £ 5 1) 7 LU WA — @ B3, HAE ARG L R e a2 At 2.4 4
By (K.

R4 U VIFEAT RAR S BEADS TRE . . HAMBMILE (%)

S GDP e | A AR | AMERRT P TR
2004 13.0 27.9 4.0 1.1 4.6
2005 15.1 322 4.8 1.3 4.9
2006 17.3 35.9 5.9 2.1 4.6
2007 20.2 39.4 7.1 2.0 5.3
2008 23.9 44.1 6.4 2.5 6.9

F#F %k B . IMF, International Financial Statistics.
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STt DU [ 6 AR BB M KK G TSR &5 S AN S T 0 R R, A2 DY 1 L Py 4l
RVEAR A G, R A Rl T 3 A RIS I A R gs . i BIS B i . 2009
6 AR, HE L ELPG . BRI 2 M i) P 51 2 A A3 il O 23070 44 1088014
5200 12, F1 360 12,55 70, DY LR EAL S 4 BR G 27 UL 1K) 6.4% . 2009 4K, hE, &
VU B RIS B M 1 I 22 AR 40 i b 3314042+ 1339012 12600 12 F1 4760 1255 7G ,
DU e i A T B 2 O A BRI 14% . ST . T AR AT AE DR A X T AR GDP 2 L,
2008 4F AR Hh [ 7E St DU [ o fg 55—, Beim 2 4%, R gL H AR SE [ Rk
3565 (KB2). HTEAERT A KL, it Sl see a5
F, A ity IO AR 5 A S AR T 08 AR T H W) S 4 R [ P SR 3 TG R HEB)
P TG A AR 51 Ak, AT 552 e DY 60 1] o < il 555 ) PR 2 7

eEE [ D,
e S -
EQEE B

FRETHR I =u
== EEEEe——— 4 ===
BAs I 4 s
= I A =
== IS

- R =" = = =aoT» = = o>
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K2 2008 =3 8 BF AR G T R 5 GDP 2 Lk (%)

F & B . Hansakul, Syetarn, Steffen Dyck and Steffen Kern, “China's financial markets: A future global
force?”, Deutsche Bank Research, March 16, 2009.

el DU [ 55007 X e AR 5 R IR e B AR el e B K 2 BT IR S i RE, B A
AHEBRAR R K. K204, BEE LT e A KIRA LR, Kikad kb
MBI T AE SR T NSO b e LR > . OB X TSN SR
JEAR,  AE I ] 5% A 5 58 B B AU Y S M I i o KT A <8 Rl 7 A7 £ g 0 Y
FEZ LERE, T2 P4k A 20 28 70 4 AR b 301 LUK sl 7 SE R R BETT, T8 2%
2000 AR B v [ 2K 20 A0 70 SR A 1 21 80 AR AR D e, H 1980 FEARH I
UG A K EBAT P (B3, k104, @k DY & A F R Frgk BTT,
UBEEO R N R (4, ST B e AR 0 A 5 5 R I )

e RfElUR, RIEATH A SRR RIS, SRl &SRt Y5k
HPROLRZ 28, LA HA PTHIGS o« (HA IR LT A OB % 28 50 A S il e 22 #0AT)
BRI ERGR A TR 9 RIBCEE 56 36 iR &R . sl i e, e Rk
REJI AN R A o RTINS A, <eeile DU [ TG 457 /N by R a0 B A 11 22 B O F AN B SKE
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IMF, Washington, DC.
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RGBS P Wl i LR =R ) O
F# %k R . IMF, International Financial Statistics.

T A Tt DY ] B < Rl s g 4R T S I s < b G v B R S

Sp i DY T ] o < i S 0 RO AT BIRB T 500 1R s <l Jd B B0 B P A — S8 R Y
Wi o F IS W L5 WL B S PPl

VU B BEACR S S, e ik PR e DA e ROk, DY 3 2 DUAMI il 46 %
BB AR A BEAS, gRAM G e SR AGA M K L I H W, A TR
R By I KA A, R Bk Trg K. S [ S 0F 9T )R 2009 427 R R (F
B A L GTR: XS E LGRS0 M AR, R B S R R 35 58 [ [H
i, REA AR5 N H . W, RELFREHRZT), KR ESAT,
CORIRIR” M REtEANRE e e HERR, WOt HAL TR KGN . B, Sf
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VU B A e 0 B A S LS AN BEBE IO, X [ o 0 5 A R B T A 4% 5 KA

VU [ A it AR R A A TR 2 B RS DT AR e E B AR E . SE KDY
SENLLLG, SRR H K Gl i3 8 2050, b 2 B KT oo AR
Drs BRI K Gy Gy LG8 RA (KW BT TS, BURF ot 55 MR T . 2009 4F 9 JTfE ML
SR ACIYIIE] e DY FE A B g 5G [ 5T, 0 S8 L ARBR N fE ML BTk fe ML ik
B SR . P55 [ W BGH ZE v, 2008 4510 H, S it DU FE R 1 5% 1R [ 57 4% 46
FEIFAE 6 HIM7KFik ETFT 18.4% . #%8 2010 4 6 JJ K, <At DY [l %o 56 [ £ 1) 45 ¢
RN 116 7740570 CHIE0.84 J7445 700, o5 Br A B A5 3 45 A 5% [ o R A i)
29% C(F Y 219%) o AR Be ], A3k [ 53 B0 A < Rl AL R i B R SR AR AR K.
IMF 2010 4 4 743 T, R R 3 4R AR-AT HLRRE 2 31 1K 6 55 i B0L 5 U742 5600, L
il B8 T I AR K I g

IO SN, P AT RE S KRS S [ [ T, 3 S0 B xR 37 e 2 Bl
o WEARIR R A AR R AE NN, o (R DAL 52 3 450 2R T AMG AT 28 N ISR
K AR B Bl 5 T T e T A Ao P el T 3R A 2 T 4 AR #B T AT B
P, REREJPRE RN, A KRR SREEG. ZH AN, B —
Bl AR o IR IO, 30 2 R A T R g M B8 45 A DABI Y KU AR AR . (H
— AN A 2 o7 L A e B ) PEEROK, % A A o A ER AN A % 1 b
r s T BN G R 2 U R R ), % [ SN A A% B A R AT 2
JE) R PR R BE M A o B AR T B, AR A R L TR R, R RE A BTR A A R
T AR, AN S RUROR, BBt R AEHOR ok

SGRC RV NP S NS QT i o7 g = ) a1 o I < 2K S e N T At (R
R I AR E M o AN AR A BB RN B B AR A L TR, A D Y
T 37 98¢ 20y 11y 30 e A2 8 B SR, KV 2 BT R 6 SR YT 2 1 B T 8 R
WA . WEFTRM, (LR TTIZAEIIA],  SMI 2 5 08 AR AR 19 455 170 AN A2 92D 56 T %t
FRECE . PIAL, B S TR B (R B AN T G S L A 1) R, AR AT M2
BOASEJ T, DA S5 A AN S e S S, XA AT B B e T 3 O RRUE

X 2 R B B A R S A SR . KR AN S R RN TE, A
oAz DU ) L T o B T A 2R S A o A O o [ A ] A i % TR R A R [ A e, AEAE

[1] International Monetary Fund, Financial Stability Report, April 2010.

[2] Prasad and Eswar, “China’ s Holdings of US Government Debt: A Dagger Pointed at the Heart of
the US Economy?”, The US-Sino Currency Dispute: New Insights from Economics, Politics and Law, edited
by Simon Evenett, Centre for Economic Policy Research, 2010, http: www. voxEU. com.

[3] Wong and Anna, “ Measurement and Inference in International Reserve Diversification”, Working

Paper Series, WP07-6, 2007, Peterson Institute for International Economics.
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SIS oA R MR RIS, XAE— @A L3 T B A [ A by o
R SO BRI AL . 2009 454 T, RN RUARAT RN AT KB H o [ By Bt
R, B2 EAERRNIEHB (SDR) MIEH™, B E5l i br k2 1 K 56 E .
R, B B &R E A & 54, SEoou g b . LL3Eonh 3 E bR
R RZRRAN IR T REMER DN . — 7T, AL SR H R . | AR
FHETW Y, MURNEDESBT 55—, RS B89 6 A SE e n) oAl
LU, K PROX R TR R N EF, e e nrigK. mH, Exd b E B4
KPR H A T ae s H oo THE 4L, HABUF CRR V). X B IR 5
W bR DT A R A A PR A

B 4l st i BT, SRk VU E S A O B bRt ) E
br % MAK R 2 Joth . (R B N G Rl ok AT ARG, 40 50 35 KO0 1 HY 1 19 A A
W, APTIEE T a R, OBt MR R X ST R AR E, AT Sk
M DAI H TR SE PR AR o I L6 [ 5K I i % 30 44 SR RO B SR Rl T b, o
AT AN 2 5946 2 T LASE T S 0 [ Br B AR R .

VU [ o < R 1 A O, (BB Z SE B . KT RASK, <G DY I 75 [ s <
Rl 2 2 A B BEZERUR 55, B JLAEA A e dd . il tan, 2010 4F 4 H 25 H 5
P — s g, o E AR RN 2.77% LT 5] 4.42%, ek R A, 2L
e, o R B 4 Rl AR BN 1.02% 3 B 2.29%, AL T3E . H oL SR
Wl )G, HAT, T ETE IMF AU 3.72 %, FIAEREE 647 . 2009 4 UL 2% £
W b, TREAER (G200 4T AR AL 2011 SERI LLRT,  KRIE 5K n) 4 557 1% )
) R i i [ R R X 8 B A L 22 /0 S AN T 43 B IMEF 800, LA ke [ B 28 55 4 SR
M ERAE Ak o o BEAE A S5 K IR IMF 4 B0AECA [, ] 5B 3R A58 1) 4 4

£S5 SR EAEIME . HATH A EALE T (%)

IMEF 431 & v IMF3# 24 bt | #R4ATHZRE I | 20094 GDP & b (3% /7 F4)
i 3.72 3.65 4.42 12.52
T M 2.73 2.69 2.77 3.05
R 1.91 1.88 291 5.06
[ 1.4 1.38 2.24 2.87

FH R IR . IMF Fo R 4847 W 35,

[ b S mlfa LG, St B gis (FSB) 7520 5 4 Mls 58 1o 16 A 46 fil e 55 ok
WA M, REARE EEWNAER . ERNAET T, RS UE S b

[1] Zhou Xiaochuan, “Reform the International Monetary System”, 2009, http: www. pbc. gov. cn.
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Recovery of the US Auto Market
Chu Haoquan & Su Yingzi 67

During the 2008-09 financial crisis, automotive industry was one of the hardest hit sectors along with
the housing and financial industries, which combined to account for three fourths of the economic
contraction. The auto industry is the largest and most dynamic consumer—spending sector that had
driven US economic recovery in the post—war era. Will it play the same role in driving recovery this
time? Will consumer demand for new vehicles stay suppressed in the prolonged de—leveraging process?
This article compares the recent performance of the auto-making and real estate sectors and analyzes
the fundamental factors that determine the long—term vehicle demand together with factors that drive its
cyclical fluctuations. We hold that the recovery of the auto industry is inevitable and it will again
become an important driving force for the mid—term US economic recovery due to suppressed demand
that will translate into real purchasing power in the future. However, a quick return to pre—crisis level
is unlikely given the slow growth of employment and bank lending as well as the possibility of sharp oil
price hikes in the coming years.

U.S. Housing Market Recovery and Prospects of its Economic Growth
Tan Xiaofen 79

U.S. housing market has undergone continued correction for more than four years since 2006. However,
seen either from the supply side and demand side or home price indicators, there are no signs that U.S.
housing market has bottomed out. Compared with past housing market recovery, the housing market
recovery has lagged far behind the current round of economic recovery, which has to a large extent
affected the overall economic recovery. The housing market is yet to see fundamental improvement.
Household wealth measured in housing prices remains at low levels, residential investment continued
to decline, and the wealth effect and investment effect continued to be suppressed, making the housing
market the biggest drag on U.S. economic recovery. Looking forward, the U.S. housing market will
remain weak in 2011, and therefore it is difficult for the sector to become a significant driving force for
U.S. economic recovery. But it could stabilize in 2012 to contribute to the U.S. GDP expansion.

The Rise of BRICs’ Global Financial Clout and its Implications
Wang Xin 94

The global financial power of the BRIC countries has been rising in recent years, which helps in
providing low—cost capital for the international markets, promoting global financial stability and
pushing global financial regime reform. However, the financial status of those countries as a whole is
not proportionate to their development in real economy and external trade, which is rooted in BRICs’
lagging domestic financial development. As a result, they have failed to play a crucial role in
international financial governance and global efforts to rebalance the world economy. In the future,
BRIC countries should accelerate their domestic financial reform, push forward development of their
domestic financial markets, reinforce trade and investment relations within he bloc as well as their
relations with other emerging market economies and strengthen coordination to push forward reform of
global financial governance and currency regime.

Why has Monetary Cooperation in East Asia Suffered Setbacks? ——O0On the
Internationalization of RMB and its Implication for Future Monetary
Cooperation in East Asia

Li Xiao 109

Different from the Asian financial crisis in 1997 after which East Asian countries rapidly pushed



