(AR FFE) 2011 F% 14

JEIR 3 37 i 0 5 Az it 9 G it

0 5

(HARE]E2006FUK, BEXAECRKENES, ERBAELE . F KT LEFH>
hHEBTkE, XEFHFTHMARAAERE, MUEHL, XARBFHFTHELANAL
WETAFAAR ANTRABRE LRHAT xERFRBOGBEME . B WHIKERY %
EZFEnmmAkER, RE2011 £, XEFHM T THRERSRG FETHB LA, E UM
REFEANRHES A, HEN012F, XE T H K20 AR, AT GOPHE LA

KRB BT BFEA KR ERI K

Dy s i IR I 3, e il A A e 58 Bl 8 B R IR (M ELER N 3, JF M Pl 56
[ <l T MR LAL . EARSE [ (0 s e T b R AR T USRS, (HNZ TR R
K&, P T TR AT R R T o P s B0 2R W], VIR BRI A B G R e L
PRERE b, by ™ T 37 8 25 0 3 SEAC I TR) 0 28 4 EE HR AR A o FilTh 2011 43¢ &
P M7 7 3 A e P 5 9 AR ME S I, AT I 249 5 [ 2 5 A2 5 1) 5 AN )

— 3 5 T B 014 A 2 A7

(—) £ b5 ™ 1T 7 s A7 IR o By

AL TR A, I5 18 4 5 IF 180 M 2006 4F T 46 Rk, 2006-2009 4F £ 4F 43 5
TE12.9% 24.8%+ 33.2% 38.8%, H.rh 2007 4 3 [E AT f7 T T80 & 1 2 IE 4 1980
T DLOR S5 R AE S5 R, 2008 4128 1974 4F LK dse KA1 2RI, 2009 424 1959 4F i 4R

538 AR SRV 20 K <l I R
s RSO B HOR D B A A LN 0 BIF 5T Y R 2009V TRO0T) | i SR U 22 K A 211 TR = R BTk
<o I AR o 0 2 K2 7 AR RHIT 15T P BAFK) BT B Al B A o RN B R
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B FR 2 5 9F %

H g ) LUK e KA B BRI . 220 FR R A D OT T AR, M 2006 4 1 H 1 IE{E
2273 J7 & FELE 2000 4F 1 H AR 488 T &, Frsmtm 364~ H, Zik Nk
78.5%, M iZFEEG B LRI oK B vF kIR . A 2009 4FE 1 T AR, A b5 T AR AL
TR Rz, 2218 EFERI20104F4 A1 67.9 T &2 5 XM N k. #42010 4
10 H, EEMEGIF TN S1.9 £, H1959-2009 4 (1) JJ; 82 F 347K F (151.5 1§
) K65.7%. "I LA KM, 7ELUER b AT R, 5 RETT LACE BIA R
JRIE, R B P A KT R B 37%, FREf ISPy 324 H o RE AR 5
M= T AR R S o 28 S0 4F LA A B )k, b )a T LA I AT IR 5 LL 1984 4F 2
H-1991 41 H i BFBRiR 6 2K, #2010 4510 A4y, EEEMH OL T E78%,
Dy W= AT IR RR S T 57 AN AR 5 T TR AR E RHR AL IZ AT

MWK KA, FE G TR EAI . 2006-2009 45, #7578 RESE T
W R ERIE 250 M 18% . 26.3% 37.5% 22.9%; Bt b 85 e M\ 2005 4E (1) 128.3 J7
B BEF] 2009 E 1 37.4 )1 & . B 5B A 2006-2007 4 FE SRR N, 20 ARk
8.5%H120.0%, 2008 7Bk IF 4RI L%, Fk0.21%, 2009 4 Tk 0.33% . 555 5
M 2005 45 (1] 707.6 J7 T L] 2009 4F 111 515.6 J7 & . B 5344 F B AL R BE AN W08t 5 Y
HRREA . 2P A HLAT A A R O s R A e TR
CHis P 3 AR BT D A e $8, 2009 4 88 b i s B R A B0 7.2% .

07 5 B 45 0 B 53 B AR AR 2K . 2010 48 10 143 B 53 45 45 36 LU 4R 4k i A
22%, [T FE25.9%, #& MAFERTHE N 443 J7 8 B T vh D0 ER X p i B T
Ab, S S XL B AR L T IR R B AR B HLIX 10 3 1 2 A i R R
T 1.3%, MAHX R T T 3.4%, PP IR BT 0.1%, PO
X NFET 1.9%. 10 0 K E T aHE FFE81%, Hh 283 J1E . XM=& 4w th
4% (National Association of Realtors) Tl i1, 2010 4 4E ({1 IL 5 54 29 0 480 1 £, &
2009 TR TP 6.6%, 2011 4F K85 SR /N IR N 42 510 4.

5 B 5 A R FESE B TE, WD M T I A R S I D ARAROK . BT
25 B 2004 E 1) 1.8% 1 T3 2008 4E 11 2.9%, 2009 4F K B 5] 2.7%, 2010 4E5 =2
FER 2.5% , AL = 1o B TR BN RS RO R i B s o R I
1.4%, A8 F 500 HERF K 2.2% . Fi 55 25 B3R N 2004 4511 10% 7 51 2008
1 10.1%, 2009 T+ 2] 10.7%, 2010 FFE0& [, 4 10.3%, 28w T ik 2 17 S s v (1)
SR (6%, W T 0 AR EKE (9.8%) . P55 =1 3 78 f KA

[1] #t#s K V5 : http://www. census. gov/const/startsan. pdf.
[2] #¥s k- U.S. Census Bureau.
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FREMFETHEFAZF KT %

Gis BERXAAW R L, TPRmBEEN &G E, ARG EFE, X
LR 55 A T N R o At 2K 1) Case—Shiller K3 117 F5 4 5 20 2006 4F 4
H M (226.8) K kF]2009 45 H AR (152.18), Fit Nk 32.8%;: 20104F9
J LT 2115914, AH X 2% JE K- 18 55 A B9 0 3.90% o 156 R AT o5 A b e B 7 A &
(OFHEO) J5 M #550 2007 4F 4 F (A (223.29) FEF]20104£9 A1 190.47, 2
TR 14.7%, % B AS _E 0] 5] 2004 4 1 K. MOFHEO 53 4 48 %0 2k &2
BARE A KRR, (HIE BT ) S B 5 o RV 98 [ s b =T 3 1) 1 ik 2 [m) mf
REJFAN K, AHJ2 b5 Hh ™= 1T 37 22 31 2011 4R JIR B 2012 4E M A g A, Pyt 1 ik ) i
KK 35%

(20 SE[E Jg ™ 17 7 15 ¥ AR AR A v Al A

K[ i il H it NGRS I, R R AR PATIR 2 IR e b
1T+ BRBEAF TR S AN N BUE “JUR” e Rk s e 2 farse ~, &ATIA
2011 AR s H = T I A i PAT AR 21, AR AL T RS B N .

B, A I TR AR AR TG . I s, B T TS R R RE S
EIRAT R Dy R BT T SR IEAAM S . 2004 4 )5, 32 EHT by F Tk £ ok g i 5t
95 1) AR A0 R, BIAEZE ) T 2006-2010 4558 s F LA I K IE R, (Hi TR
AT 7 BB G T R BRI R, B e i B4 1 ) AR AT W) 3 . 2007 4
FKEILD A7 3974 T E, AN HEHE A, FSCH 8.9 T 2008 4 3L b5 A7 370
JIE, BENsYEFr 1044 H B4, 2009 EHL 3 PEAE 4 328.3 J1 &, JEAF4AN L A 8.8
ANMH. 20104F, BT KEGEENEBRT, BEEAR LT N201047 H
F2010 4 10 H, B3 FEAF 50 51 4y 400.7 T & 411.7 T8 400 J7 £ F1386.4 J1 £,
AT HERE 12,50 12,00 10.64 10.5 /N 4S8 . #% 201045 10 H, B )5 BEAFAH XS
FAEER FTF8.4%, FEAFRELL TF T 45.8% . PRI Z Y R S 0 S5 [ A 0
R AL 2006 7 7 AL BN, 4572054, MERHER B BESE N, 2010410
H 4202745, 2008 4F 3 1] 31 2009 4F 4 J1 8 b BEAE RS 5 Le X T- 104 J1 7656 [
W HY 6 B M T 3 e Bh BOR (S R, 20104E 10 F R 3 8.6, 58K m T 11 s 1y
KFE 6 P

B PUE A RN A E T B e AL BT AR G R AR, T
T 2011 4F HR AR O 3R 36 K A T8 29 24706 fa s AR o AR 5% [ HRAP AT Ak & 18 4
T, 2010 4F 2% 5 36 (B S 0% 3 b I3 2R 1) B A9 475 v 08 9.85%,  1E N IR TBEFE 7 (1)

[1] http://www. fhfa. gov Al http://www. standardandpoors. com.
[2] %t#5 K Vs : National Association of Realtors.
[3] #¥s K V5 : http://www. census. gov/const/newressales. x1s.
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L hy 4.57%, %525 119 10.06% A1 4.63% JL PB4 203 . 2010 4F F 2B 4E, 56 [F55r
AT s 11 B2 S 90 249 165 J5 1, T A 4E 11 I8 52 K ik 300 J5 14, il B 2009 4F A1)
(1280 J7 P ¥ D7 s e 4l st o RV T3 B OE U R B 10 s B B AR A T A
E ] BEE IR UK — A, SE I 5 T B30 A7 A0 Kl AR T 2 5 L R A R B 1 1
WA 75 A R I Ak 1 DB e oA ok vl RE B AR AT B2 58 104 5 55 . AR A S Hh = 4 20 v
SIS, TR AT 13 I s R, S R ke R R R B R . B
LS R AW HEN LT Y, GRS BB AR OC R = A, JE T RS 5 BT R
TF T RHT 28 45 50 o AR 6N 1% 25 )5 (Census Bureau) %, 2010 4E 25 =
7o i 3 By R 1877 JT A, e EAE RN 1880 JT AT FT R R, H2 5 AL B R B
I EEEI IR 2 14.4%, 3K 08 7™ B Hs 6 56 [ s ™= i (I 2 o,

W=, WAL VAR, SEOEEN A AL . W R 5
(Fannie Mae) 2010 4E 9 H 43 [\ 2 5o, AT 5% B G5 1= i1 3% il Ji€ 1045 O /8 F
B 25% I NN 2011 SR M & LT, ML ZFE FR6 N 0 M 2%
N kS Tk, A FE LT T4 E 00 Ak, 68%K NNy ILAE &
Dy I IEAL, AHEE 2R B R B 24N 1 20 2, T 85% (1 N A A ILAE AN A2 32 o5 1A U
Wlo PRAT BUARTEORM S DEARUE, (HIE 0 5 3 2000 R 4 51 55« A8 SR IR At 1) 8 VA i
FHAE, 20104E58 B ML ERNARES LB RMIEE NIg4.75%, Bid—Z%EH
0.25%, HrpZRBEMS FI2.25%, AT N, BRI 65 T
2.25%, b 7R PE 4.25% 0 BIRAT T R B, ARV Ui R I B AR (e gk o

SV, PEAISE. Py (Freddie Mac) e FLAth 4 %% 3 BERARAT (1 R [ KA 0%
A Al T EUR KRHRIR DT HOW 55 RHRAT W 51 ) N B, BRSS9k . 2010
AR ERAT MV IE B i, AHOCHIR T BEIA 1200143576, IR A3 AH SR AT 7
R TROHT (42 48 D8 3 2 S0 Ik 1A o SRARAT DAFR e AR 0 D% 3 R b e 1) 7 2ok
IR TRI LAY S I | A Rt e YA 2o SOl P S R E 7 B R R Y
by BRI IR R o A S M 28 A0 T P2 A SR T B R DR K 1) H B ET A —
WA R, 43% 02 V58 W h, BT A b HRPR D bt I v 2 0 s 1 KR

S, kg e O K I e . BHAE RS, B N, AR
REE LT, KTV T A AR LA Y AT T L R, SRR

[1] %Lk V5 : http://www. census. gov/hhes/www/housing/hvs/currenthvspress. pdf.

[2] Fannie Mae, Fact Sheet Fannie Mae National Housing Survey, Third Quarter 2010, http://www.
fanniemae. com/about/housing-survey-112310. html.

[3] Board of Governors of the Federal Reserve System, Flow of Funds Accounts of the United States,

Second Quarter 2010, www. federalreserve. gov.
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Bk ELRARATC GRS, Bk, By R B R T RE S AR BT 2R T . 2010 4 2R
AR, R P B B HE K RN 15.7%, 1 M5 i R AT AR AIE 5 R R A
9.05%, AN RGEHFE M 2007 FEHIAE] 1% T+ 2] 16% . 2007 4= 75 Ml 55 1o ™= Wi [ 15
296 Ji103%70, b2y 3.5 JiACT N by M= il ws, AN H HT 2] 2014 4547 1.4 J7 (08K E)
Wl 2001-2007 4 15 b 5 H = A0 A% Bk T 90%,  H R kb LA A% O 2 42%,
7 Ml D b = A A A 2008 AR IR 6 54435 00 R Bk E 3.5 Ji AL FET0 . HIE B4 K EAT
SREAT I, 2003-2005 4 11157 45 48 20102012 46 BV B3, %8 77 4 /K A 455X 28151 45
FEZEEH 0 LT, HAlS PR E R N 17.5%, 153 1993 4F LUK I 5 s 7K
ey A 1992 4F 1) 5 i 1 18.7 % W A% o 4 SR A AN FR B D2 T, sl AT B Ik 4ol
WL, B A B AR ROR TR AL T i Ao IO I F B R AE 9%~11% 2
B, BTV 2 I RATATAL . BN R R s A T MRS, Kk
JUFEAR 2 28 B A1, T8 rp o0 1) 28 BR AKX LR B . 2010 48 21 1A 1) 55 Mk 55
M= DR 27001455 TG, 2011-2013 AFAE4FE 2 (1 7 b 5 Mo = D8 5K08 4 Eot, B4E
252430001243 7C, 2013 4Fik B WEAE J5 A 231881 N BE . 75407000 5K 36 [H b/ BURAT
o, FE B OE AT ACR BT 2, R s DY R — EOEAL, N RERAT AR Y
Hopbo A Es ™~ mE, 2009 FETF4G, 56 B4R KR K A\ (FDIC) JLF-
B FIHSE S M) 3 AR T« BRAE 11 4y, 2010 B8 FHARAT CTH & 118 5K, N 1992 4E LA
ke R S KT, X BT R — B RFEE B 2012 4F .

SN, N E 7 TR DR 3R AR A e AR AL P 5 SRk 5 i 5 [ 5 7 T 3 1) 1]
Hoe, HuiEE PN LT R —HA T F & T 36 B2 5 i KW 451
WL, EWN R R KA R 9% UL b, ) 2B R Ak 0 g . S
W, BERKWRA, EEATFMN20 L 00 FEACHIHE AN RS N @ IE. bfigixet
75 S ) ST AR, AR T Bl O 5 SR PR A7 ] 5% 00 78 2R R 128 3 S B0

F-b, SENUE SR R R LA 4 oL 0 — DR AR R AR A,
ARV R DG Fr B, 0P T T B . Sa L5 W N 2 Sy s Al v R e X
WS TR Y RN, T H A R G B I S LA ER R g N B g — I AL, B
AL 0 2 AT AR AT Ml 25 (L AR DAY R 6 A 4 bl R G0 A 6 THT RS (1) S LA
WURTIN ey Be Ml A4 AR TR o R & R B ARAT R 1 I 5 2 1
RO AR, 5% B BUM nI e 2 SR AT B B0 B2 A LAl A T A B, Bl

[1] %kl k ¥ : Foresight Analytics.
(2] Tk b H7™ BF K 10 7 3 00 R A 5~7 4, 76 2001-2007 45 J5 Hi 7% % 58 I8 307, 45 48 10 75 Ml B3 H = B8 3ok &
1000 124,38 JG , 2004-2007 4F 5¢ B T 1. 4 J5 425 70 1 i Ml s Hiu = 553K, 2007 4F 32 3] 5220 12,58 J6 11 W {8 K - .
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B bR 2 5 i %

& SR RARATAE BRI R A7 I DR KR 5 v B B A K, LU R AT (R G AL S fie 4 46t
h A AR B BEAS, IR K BLRAT I A 78 2 L BT A . T A A ) A R A
FHATHE L L RS, FEUSITREAFrEL, Sbm a3 5= M 8 218 .

(=) S Js ™= 17 3 — IRER S 1 AT REPE A K

Hurps 2 S0 S PSR, fEREALREENESAT, #KERie
IR LA B AT W) b 5, b8 s e ks AN W e N T a7 TR R o B M T 3 1
HAr. WAME, HBEEDEREE 2011 EK. Ak, L0 7 @5 H R w5
M=, IEAL TR R B R, 5 e RGBT R TR R .

Ho—, HATI 5 FE 48 oA # AL T g S IRAL, 48 DEaK F s 20 3 2010 4R 2
Hpy Bk 2 ETHEAY, (508 & W mAa g o[RS, ARAT 75 HoAth 5 RS ¥ 5%
GrH 3R, i SR I T RO DK bR AE A S A BB ok 8 i, 2 2= B N AR AT KR
L2 BE A 1 T HIk A5 DAL (A . kAt BURF T4 Bh 1B 1k 55 A B Ik
IR 5o S8 W BUR AT BN S FE N (GSE) Ak BUN Ay 52 (1t 197 ok 56 Fn 2k %
T B R T2 1S s 1) s M T R SR . BT B TR AR K DT e =
EAA TR B, WD A KRR T e R

T, B AR 20 THE 22 60 AEAR LUK (1 B fIC AL, IE AL T8RS 3 Ik B .
H 58 ORIk i s IEAE BT, AR 55 i IEAE AR RS IR g B o T P 58 s ™
Wz, SZBR a0 Bk T 15% (19794 WLTGD A118% (1989 4F W1, £
THRME 23 0 R 13.8% A1 9.7% « TEAEE Py s A, SEBr 54 Bk 65%, 2010 4F
10 H, 38 B SZB5 D5 A AR AT 2006 4F B 7K F R FE 30% . MR G, LE G O
2R AT RETEAR K, 2011 4R i 56 [ 5 ™ 7 A7 B S I O3 o

LEGRE, TR KENE . LB AR Z MR m AR 59 1 17 300 i 31 55 J=
Bk, S5 2011 4 55 i 2500 4R o AR 4 2010 4 11 7 43 1 2 41 25 1 703 o
fH, 20104 Nl HE ik 1.1%, 2011 4E 0T fE Eik 1%

B T g A R S [ 4 B AL 95 1) O

D A 1) L R 1 B8 T 43 9% 2 1) SI A 28 5 1) 0 SR [l TR < il R S AR A BT 0 A2, s
P RN R EATE R R K EE, il AR m A vt g, R

(1] AN b, ACH2 48 B3 33 23 D04 Bk A » 440 D vp i &5t PR 8 i 3 ok 1 T IR AT B Ak N b T 30 IO LG e i
AR T HEAT 10 7 B, SRR g IR 4R B RO B B
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FREMFETHEFAZF KT %

ok GEE (7 A R A KR R SCH K HESD R R T ks R A s B Al B
Bl M A AT PR R G, Gt 5 55 = R S T A O o bl ss . HES)
WCNFE KT ETF e AT s Eim R, A 8% GDP [ LB P38 4 5%, 1% 15
JIKe 55 3 7 GDP IR 12%~13%, AT b7 i A 75 5K 5 21 GDP 1) 17%~18% . A1, J5 i ™
XU A R MR R, dhak, B =i ade, G BT BRAR 5 tEE 4 R Ml
IRV RRASE, 5 DY AH SCUE Z3 JAE s ) MARAT A5 03 sk i R Tk o A S, 2R s M ™
Pk KA T N AT B B RS, W T ERIA LT E I IR

() B s A o 1 fa B o A e 2 R

5 M= A B 2009 4 6 J1 4 JFAA HI L T /NI IS K, DAARHES /R Case—Shiller ffi] i
() s Hi = A A FR MRS 3k T 3.9% . by = A0 i (1048 2 PE ik i 1] 4 I 22 i 3
(AR S R T T B 97, IX A 2009 4 R - 4E LR IT 46 & 21 s I 9% B 1E
WK EEREE, HE, MHERERTEAT, KHE AR5 A1 AT IR 2
RGN ) WA, X B TR ZEAT LA 56 1 BUR H 2R R RO B 1 D
NS L, T T R AR B A E IR, FiTE 2011 4F B b T A AR AN
SR FWRAETEI, N R K ) ).

B, Py O 36 R RTIZ AT I IR, B T Al Fnt 9% K
BEWA & KT AR H W . SRR AR A RN 66.9%, AMUm T EE, gk
FMHARZEH S SHAERN BAER R, BT 2B AT IS %77 K A0
EbA (50%) o R4 Rl fa MU A RT, 96 A R IESR G 4 10.5 J7 23570, il s %
FEEAE IS B 14 T TG, =30 s B2 I DY A &3 76 K i
HE et e T UE SR W, BRI D M T 3 (0 I RN e TR SR B . RN
P17 e A s o, A 2010 48 10 AR, 42358 0d 1000 J7 & A4F 5 b T “ gt =7
R, BRGNS E B p], O E KL 23% KK . Nk, 5
M7= T b S 5K 4 R Wi 5 [V 9% 38 R I s KSR 2R A A5 0

W S e R S A BRI RN . S I 5K E W 2R AR % E GDP by Lk
F70%, FEaRE BRI P (Mortgage Equity Withdrawal, MEW) 1 54/ %5 4]
AHIE . 2006 4 12007 A4 %5 5= BB AN DY 3K 29 o 56 B K BE N 19 10%, R Z AN FF
g bk, e B E HEA DY RO R A S RSO L HUHR DY AR b SR B A T P .
2005-2007 4 3 [H Ji Bk A 1) 15 HR A 28 7 5 HUE 23 0] 4 6947 4426 78+ 68824426 TG
471242570, 2008 fF55 —F o 487 14570, B —FFJE N 9544570, HEN 2008 4
BEFEEAR NS H A AR AR, (EAR KRR EE L 5 R e R A
NI ESESSY =N )

H=, REZHGER S Ml (AR FE = 35D 78 2006 — 2009 4 1 H] B
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B FR 2 5 9F %

KM, Hh = 0 B 4 7K B TN 3R AT W S . 2007 4 38 [ 5 B2 I R N 64.2
JILFE TG, 2008 4F R[5 F]51.4 Ji{CFE 00, 2009 4F—Z=1E NRF3148.8 JifL 500, K
THT 16 7143600, MG R K EEF I E FEEL 2 R T, 22010 4E 58— R 557
G0, HE ZFFEIFIE T BRI 53.5 T A0F 0. ML FKEE 5 = 538 WA [0l 2
2007 AFIJUEAE o ARG TFREIR T, LIRS M E R, R KEME K,
HS37  E  JTIR A B IR I AR AT (R D). S =g iR I, RKEEFE
1) 15 M7= WA e AT SRAE AR A, HE A, 3 6 AT 55 1 7™ 117 37 TG ¥ R 4 R AT 0 0 2l 46 FH 1)
W AN

F1 IRGF LR P RE = 210 (%)

B 8] g Bk TEEM S F B K
6804-7001 -78 +7.6
7301-7403 -118 -83
890Q4-9003 -39 -37
0001-0203 -132 +28.5
0702-09Q1 -29.1 -57.8

Ak R : John V.Duca and David Luttrell, Recovering from the Housing and Financial Crisis, Economic
Letter, Vol.5, No.7, Federal Reserve Bank of Dallas, July 2010.

H0, AL B NE TR, FECKEGTS SRR IR BT, I BRI PR S
BRI, FKEET AT RAAFALEERE . 2010 4F— 5 i 58 [ SR 5 45 o nl SCc e AN
HIEE Hy 120%, 40 ks X — L BE 42 115%,  TivE 5K BE 75 B2 98 5000 12,55 o fii 45
F B A2 1990-2000 45 (1) V- 317K V- 919%,  Tilvh 58 B2 75 BLHIIR 3.22 T AL T0 sy, &
BEFRT T AT AL HERE M5 I H o AERRE . 55 DERN 52 25 AT AT AL BE R 1 R 77 2 a3
PEAA 2 T, REREEE T A6iR FEURE R T mhr, MR8
K HAHE A Al E AR E AT AN N TT SRR 1 LB D 7 2005 4F 35 = 2R B ik
By AR, AT 1.2% . {H H 2007 25 YRR, 56 AR & R i3 s, 2009 4F
B BRI T7.2%, 20104F S CERAIR) RV 2 6.2%, B _FEIE—2
RS 5.8%, [IF] T 1993 4 (1) it 75 2KV o 5 [ I FE ORS00 7 2 AR o o 4k 4k
HEATHE, S I B3 7 At LAT AT AR 23 75 R OR LA Hh BRI 2 S I I

HAL, MR G R SRR LKk . ME R EIE G, 2005-2007 4 A4S
BRI 1 KR AE 4%~6%, 2008 4E K[43 1.5%, 2009 4 K -4.4% . #% % 201045 %

[1] Board of Governors of the Federal Reserve System, Flow of Funds Accounts of the United States,

Second Quarter 2010, www. federalreserve. gov.
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BE, SR AR AR BOE S LA T W4, 2010 55— ZR BRI AR 1.8%,  BlAE BUM
T TR BOBCR S e, R A DR s DU A, W45 3.2% .

() AT RN, BB I E e R

1 5 BB 2 5 S B B i P BRSO DG o A D B (R AR A A IR ), SRR
O A T SN, AR P AR AR A R, AT R IR R [ R A AT A B S B
Gt TFs Bk . 3 AT 5y 5 08 B9 ORT GDP 343 i AH OG . 1970 4F LUK, 36 AT g %
BE T RN BB LEHAE 209%0~35% 2 [0), YJ{E K 28.4%, & IE AT 5 4% % 5 GDP LU E 7%
3%~6% 8], YK 4.7%. Pk, 5&EAEFR RS2 FEGDP M) . Wi
WAL, A3 P B0t 30340 8 20% 4 2 25 S BUGDP W 8 3% /i A o JRINAT R A — S fE
D P B T B B T 3 GDP SR AT Y s R BRI R s B
W SLAAT L g dd . ANBRAE) 75 RIS N BE, AT (142 5 W GDP 3933 (1)~ B .

R2HIH T G Iy AT 5 B SRS S 4 B W if | . il LU
W, TR R REIR AT E TR, BR 1975 F1 1991 £E 4N, 92 BRAT B P S R A G T 4
DR ILE IR, 2000 4 SE PR AT B RIS G . R, TEARRE TR, &5
IR LT 200946 H45 R, SoriK OaFrs: TIUAZE, (H A2 Sbr 5 B4R
WAl o 55 [BURA AR J5 $98 A 2006 4 35— 75 FE 1) 8133 44,35 70 T 5 £ 2010 428 =
TP 3293405500, Rl N BRI 60%, i 8RR AE 1K GDP 35 KSRy ek 2D 3 — N 1 4
U8R 9% 2R R A ON SR Y e BEHE T 2 — . 2007-2009 A AT 55 #5043 il 4 R
GDP I K 1.05. 1.05. 0.74 DN FT4y A1, 20104 —Z 1, ¥ &% 2 GDP 1K 0.32
ANE I, AR EUR RO BORAE R A GDP K TR T 0.55 AN E e,
5 X Hi 8 GDP K29 0.75 AN 43 s e AT AT, A5 B B R A T W5 IR BLK
TR E YT LA SNV I 29 0, K 4K S 400 A B3 5285 1 R 0Tk S, 2010 4E 25 1Y
RSB s BE AT AR Ny o MR AT, i L BRI B s 4 AR 5K
JE B () LA B B 19% 0~ 7K S, # EEH A2 100 JT &5 R A ik B A 5=
B[R] JH 2004 4 K 7K 0 R 5 2% 0] I 2006 4 19K F, G AL 150 71 5 2
FEAT, Tl 28 /0 3] 2012 45 05 il A5 R0 Ak o A6 USR] g b= 8 4 KOk R 22 1R
B R TF G2 B0 H] o BT AR RGNS R D5 = VAR A K Ak R 1, A B B IR
TCRLHT JLIR MG, 2009 48 JEE T 2010 4F 1 > 45 1 P 2 ) 5 0 AT A 2 0850 3 A ke 3 41 7
i fewt, e LR BUR B G ORI 4 . @B K =2k, i
BTG B A RN U I A 5 o PiTE 2011 4F B b T i AR AN 5 T
B B R PF G, R XS & 50 & IR (M HE S AR AR 40T JE 6l

[1] Hodm ok U« S5 4if 9 3l , http://www. federalreserve. gov/releases/gl9/current/gl9. htm.
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[1] IMF, Risks of a Double Dip in the U.S. Real Estate Markets, Global Financial Stability Report,
International Monetary Fund, October 20.
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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



