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The Effect of FDI Inflows on China’s Terms of Trade ; From Multi-Dimensional Perspectives
Huang Ling(3)

The terms of trade effect on China brought by FDI inflows has experienced some changes in more than a decade recently. Al-
though FDI inflows have produced a salary spillover effect on China, China's trade pattern hasn't been improved radically, which
led to the higher NBTT volatility. China’s export volumes of foreign trade have increased a lot with the great increase in FDI in-
flows, which offset the deterioration of China’s net barter terms of trade (NBTT) to a great extent and improved its income terms
of trade. Comparatively, China's single factor and double factors terms of trade have not been improved so much as‘it’s income
terms of trade. Therefore, China should improve its productivity and technical level while introducing the FDI in great numbers so
as to maximize its single factor terms of trade and double factors terms of trade. ’

Study on International Qil Price Volatility based on Position of Fund’'s Holdings: 1994 ~2009 .-
Ma Dengke Zhang Xin(8)

Since 2002, the international oil prices has been in a sharp volatility. This paper analyzes the international petroleum invest-
ment, the speculative fund’s composition, size and characteristics, and then selected the data of Fund's holdings from 1994 ~
2009 published by CFTC to study the relations between international oil price and Fund's total holdings, non-commercial holdings
represented by speculative funds with co-integration and Granger causality test. the results shows that: The intefnational oil price
soar is driven by money indeed, and the speculation operated by oil speculative fund is the main cause of oil price volatility. The
paper puts froward the concept of optimal degree of speculation, once the speculation hit the “optimal degree of speculation” ,
trading system should trigger the “fuse system” to limit the speculation.

The Global Economy against Financial Crisis; From Imbalance to Balance
Lei Da Zhao Yong Sun Jing(15)

This paper exeplores the mechanism on how global imbalance leads to financial crisis and adjusts to its equilibrium level. We
find that the sustainability of global imbalance relies on the development of financial institutions and the existence of high return
industry in real economy in the U.S. , and when either of these conditions are not satisfied, the adjustment of global imbalance
will be unavoidable. So the nature of the U. S. financial crisis is the reflection of excessive consumer degantls’ adjustment to e-
quilibrium. Furthermore, we also find that this financial crisis has not fundamentally reshape the global financial system, and a
low level of growth rate and a high level of volatility of global economy will be foreseeable in absence of technical and institutional

innovation. As a result, the recovery of economy reflected in any economic indicators will not last too much longer.

The Development of Global Private Equity; Its Characteristics and New Trends
Xiang Weixing Liu Yang(20)
Private Equity is only an American phenomenon in the past time, and now it becomes an important part of capital market in
many countries and regions. Global Private Equity faces a difficult environment because of the current global financial crisis. How
to response and make sound measures will be particular interest. This paper casts an objective review of the characteristics of

Global Private Equity in recent ten years and explores the changes of market structure and transaction, then highlights the challen-
ges and opportunities of the Global Private Equity industry.

The U. . Financial Regulatory Reform and the Challenges
Song Yuhua Ye Qina (26)

The U. S. financial regulatory reform has significant effects on global financial regulatory cooperation, global financial stabili-
ty and restructure of international financial system, and hence is essential to the development of world finance and economy in the
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