SREUBHERMNSTOER

A B A

ARRE #IBNTELEKEBANSKAGFEEHh, AAEBRFEANAMINAGLKERL
PANBRHEFEAGZBILEREL, RXAMNKHEF KRB AELENTEEANTETRAUAKAL
BReRKATHRIZELERARFESMN TRAPHRE, #XESRALFHELATTRAAREHF
K HBET XM, AA L RRAREEAFABRAEF ARG CERSHLARTERGEREH

MG S Feifl o BRAFPRMBH ARG ZTRE RN,
X g A £RARAEN LHLBAN BRMEF

fEERL AN FRERZFHLAM
RS H S F832.59

BE2MRNEMAENERETELALEEZTFHEA
TREMFRIRE, EE & K E FEBX TR k
WEBERWY], BREZ U 2008 FZ 2R AL
G RF MK R 2007 R 2.8% FEZE 0. 9% ,2009
EFIT K 4% , REERTH 2010 FHSEHF
B, EREE B 2 BB 2010 FEFR R EH0.1% 8
MKk, RESFHNERBECE TERE, RAXE
2008 L FRKFRMBERET 1.2% , Wit 2009 £/
KW 3. 4% , WARKMEFRERF 2T 4
Me557 BRNA T AT RAE 7

—. RS FKPRROFBE
EREINFERRE

2006 FFRKPH A FFIF LR B M T RBAIE RS H,
HELVHKERIL 3. 2% ,2007 FEREFIRFE T
2.8% ,tEE2.2% M ER, FHit, BRIAL¥E IR
BT BRI 2 B 5 2 BB M1 1A , TA B ERINR B3 K AT
DAk RS E S EE, AR A T HIEKE
Wl BMERT 2008 447, KE K GHEHLY BT, BX H9
SRAETI TR AERM AT 5 R BB, 7T LA K
MO, (HR, PLREEEITHE, KMEE. EXE
WARSEALATINGR , KR £ Bl i 37 2 B P R TSR

20 N

NEERIDRD A XEHS:1007-6964[2009]12-091015-0791

At 2z M TEA K, BRI 22 55 L 2008 455 = FF IR
HBGEK  H— 3K T §,2000 5 —FERRH 27 B
MEKTTX 16 HAF AR RIBETHET 4.8% 1 4.9%,
B BEFAREE A RIS K 4.8% F1 4.7% , TREBHL
H5EEAFMELETF . AraBRHEFANEESXEEL
B4, T ELVE B o b R B 5

5, BRN 257 3 35 [ 4 BT KB R B R BLIE 1t
WA, REFIEERYZ TS £ E RS M IS ER4E 1 BR
WH O EETHHKBERERKT. WRNAS K
HHE,EEEARMERERFAS KN RS L ESF
FET M, EERIKERAHN S O ,2004 4 RKHE H
131} 35 [ AR 7 5 oy BK S %ot A1 1 1189 24% , 3] 2008 4F3X
—HETREE19%., B, XHERBERNTEFR
AU ERS X EE KSR E, EEIHZRR
BRRAR O, WEMAH THETEH SR RZRE
AN, A 2004 SE B 2355 28R IT, BN F] 2007 FH
2613 ZBKTG, R 5% & B HLAIRE IR , 2008 4ERE % 2494
28R E@, Wi, X EATHWERE R E T EHEH L
ZEAYHE, XWEIT AR E S EEL RS,

(@ Matthew Saltmarsh “ French regulator sees partial decoupling’ of US
and EU economies” , { A1} #)2008 ££1 A 18 H,

@ BERRETERMLE R 2009 B B F et A R (external an intra-
European Union trade No. 7/2009) ,

(R 2FFRI)2009 F5H 1238 - 29 -



EXERBUSKMEFHEE

HEOTELAMFERA,

HK, BRI & R SE T R K —3 0 £ E ol
HAER™ ., RREHEBENHL2RY H, —1
FEMRER, ZTHE= MK, DR KRR
L™ MM ER RIBE T BR, RBOWE T X L35 7=
HWEMVMZREE, RAEEUENETZARARR,
RHEHABRMAHEERWA D KRBT MEENS
MHAERWE T EBMX R FER™, BAT, BRME
E(EAER=LWRAER ETLET. KEEXH
WATIHME = 2R AT 2008 4F 54 410 X0, &R
BOLE BT R T %817 70% DL LA, 2
EARTT L B9 5 A B AT 2008 4 ik 682 /2% 75D,
FEREEXHER R A 0O £ B RABRTEREEN
PRSI, BEOR TRE, B ZE 2008 4 12 4K
1k EEBTRAT 670 {2%5T, mE R MR UBS Ml
WK 634 {200, BREBIK T 298 {2 %L,
MK T 253 12E0P, {UX 5 MERE R KT HH
KRBT T 2000 ZET0, SRYMNE T HFER
WA AR 2 B U v o B FT AR T AER

552, BRI LK i m AR R A 35 gl i 3 B AL )
BAEEHM th T AR E MM LR R, MM LR
MR EERM s TG RuRE—ERE
PRR 2 B Z B LA, M55 T B Aok Y B A 8
BB TS ARRNATTH T ENREZ W, KH
#EELE—EERER R i ELRE, —
B R B R BUT NSRRI R 5T 3h T R TG,
BEREEEHEE TLARM R EH, —LEREZER
HEIRBIAEN. SRAIURERSE , BN E R X
WHEA#—F MK, BEERELHRNEEE, BoTX MR
W FRE LM 2008 48 A3 7.6% FFHZE 2009 47 A
$r4 9.5% , TEKE 27 B Rl F B —FERTH 7% b
FEI9% , 7 10 FERMBFE RS, WIREE ST,
A BB EEBK B R B ek A O 850 J7, Kk KA E
10.9% . F“EHIFR L FRFERFEHRER AR T EREST,
WA SR — 45 0 E, 6 2 O B Bl E A AR F R
WMo BpSall Ry EFHOH T, BRATNERE
BEMEE, ,

B0, BT HHERAFIE R, EEREEIREN
W, eI R BRI E T KIEE T B, FUTE 2008 4F
8 ARXESRBMAENEEREREMAIE, BT & B
TETHNY, METNEEENTIEN, RXTAE
EREMANZ T HA T K#, HE,#HA 2000 )5,

- 30 - (HHFEFFHFTI2009 FHE 12

ERUNFHTHOERES, U, AEEE RT
2008 4T HESN, BOTH R TE SR RN ERER
AETHPRE (LA 1), XX FRRITX & H O, L2
BREREHE L ARBEE RN KENEFR T AFH
W, EEZEVNE, B O TRNEEUREFT
REMIRE MR LA E R, BRI RNEE, BZ
2009 4E 6 A REEXTRREE 27 ELIAMYH O TR T 22.
6% ,F8E 2009 FLFIEKBE THES. 4% , B KEE
K TRE 4% MIEED,

as of 2-Oct-2009

EUR/USD

Jan08 May08  Sep08 Jan09 May09 Sep09

Bl BIHERCEREMFEHELHR
Btk U5 : http : //finance. yahoo. com/q/bc? s =EURUSD =X&t =
2y&l =on&z =m&q =1&c.

B RE K AL VBRI FBRAPRE . B
HMAFKENEY, FRRAN —ALBEARE
LR~ KT GAMEL S BA KKK, HEEEXR
& EHEATHOR YA, JUH R M BOBUR B , X st R BR
MBURPHAMAR AR KEN, K TRERTHE,
By 11 K 28 P R A B 5 | A A e R, B SR
1997 FE T MR E KA A E, B BT X H %
E M BAFEAGEBT GDP 8 3% , I H& BB
5% BHABEME T GDP 8 60% . X—HE Lhr EES
—T&ERMBORMFEN, WA ERE & BB
RiWiBfESE, RE(REH KA T LRAEKEA
AR AR R E R B IR ALRE , BB 7E 2005 423 At
T AT (R @ K A 2) 75 T i R S B
B ERCRRE B KA 29) B H 2 [ U 6 4 % & JORR R
B, EEREC A EA R, BRI RTREES
SN R HEA B W BUAC AN B AR , 75 U A 4% T 1 e B

@ £04 hitp.//www. gpgz. com/ news/ j/20090815/1510808. himl,

@ BREARH(EMBTLAREEI G TRAKE) , (RITE)
2009 445 3 Hlo

@ B FET hitp;//epp. eurostat. ec. europa. eu/tgm/table. do? tab
= table&language = en&peode.

@ L EBESRE TS T R asT.



SREMEIS KNS IS

ERRMER, ERNIL, YmENSMAENZEE, R
& E 4y 93 R ERY 3K H 5% T BUR F0IU BUBCR R RIBL 42 5%
L% 4 B FE AL pR et B, B A7 FIBR B B R M R B
Z U RTERBUN B 257 3 i L1824, W& st
ME LE, B B E RN BRI 247
A% T B SR SR 5 35 S REAH B, 35 B (UM BUR 3 1)
MHEEL T 1.5 A{LETT, Bt £ E GDP # 10% L
L, T BK A A4 ) SR £ 2 6000 {ZBK TG, o5 3 GDP Y
5% . XE(REBKAA)EW LRH TRELSEHN
WA BB S VA BEE B 7 2 R, R SR A R A 5K R B A —
BHER, A s AV B BOROR RIS A T, N ER
B A, M BOBUR s IR R A BRAY . T 5% B
R B il I8 28 KR oh LR AT, WO o 4R AT Y BUR
BT R B N B SN, B R SRR R A E R o 5
WITARE R BURIR B R FRABUR . BT LA BRINZ B 1
ZHRERMAEN AL, ERAOIEE T TETEEN XL
REEN, LERX—FER, RIEER, RMEZL G
THREER/N T RMEEMEFNRERAHE
2 OB RIEOR R EE , i SRR T RE = A
TR RS §93X — BOR ) B AR & (5 K B T s
WK AME T2, H 2B KA LAH, Bk
HHEHEHBRERELBEER,

BN, BRERY 5T BRSNS L TR R MR
EH M, 2004 5 A1 HKEERERLKEY , BV
W B4 S PESE (I 2 BT AR &R
WO 5 H i R 2% 7 55 10 = i A BK R, 2007
1 A1 BEMNAENS DR EMAKS, KSR
RELE 27 B, REMABRY FERBEMZEIE
EBUS T HI 25 3R R , v AR BK I 5% 16 K B T A 2B A9
R EBRRE T HERNRE, B2, KERAEN
WL NHE B2 ERKTSTHREERREEK
FRARBKE R MA , (3K E — it — B LA 7R
TGEREBE M, FRITRRERY TR R T
55 KB LA B & B R OB 1A S 30, B8 T A Bt
FEMARKEZ R R C R AR E B RS XA, #
5 L2 BERHER  MABRE ERMENEEZ R %
BRAEBNAGFRMERLZHNOFENR RE
(EPIAREKA) EB/RLE _RARBREFRBE,
(BRI 2 FIBE X W0 B B ZE LA (L A & 44)
oAt AT METE . 4 RAKAMTEER G E
KEMERFTERTIE TBURME L, & HAEKE S
WEIBERE R ARG T BUARMTW EERE S, Tl %

A— AR R T R BN N EAREES. Hit,

SR R E LR, R TE B B fask Z X —
WEHL= BB FEER SRR, d 2 REAT 35k
WAL b LR FHER, X 2 i T E A B 1
O U RRER— R R BB BB RE, XER
ARG AT R PERE T A EmMRE,

—. RBEEREMERDPRZ R
I L 45 22 3% T SR I AS F 3 M-

BKHNEEZFLHE, ELR BT EENE—K
LUK, 2008 FRHADEAR1KF] 4.976 12, L EH
M3 ZAHZL T 212, GDPH&IRICRITHE 2008 4%
BT 18.93 FHAZETT, IR B S T E, dik
BT 14.96 HALETT, LEE 14.58 FIZETH K
5000 20, EERRA S L, R b 5 THE 1,
% WTO R%dE,2007 RS 27 B 5 RAM RS O
HEREYREN 16.4% , WEB 1.3 WHEFSH
5.1% ;58 # O L ERRHE G5 18. 4% , {LLL X EH Y
19% BEAK T 0.6% . WRE FRREAKBRAK KRR,
KHELIREYAS P EFERIL 43.4% . 1E2H
Bl PEIR 55 79 3 5 P BRI LB S 5K 46% , Hoop
MR 27 B 5 RBAMIERS R 5 5 23R 19% ,BRE N
BIRE R 5 & BRI 27% , it A% 15% L ES,
B KA KR EERT S LREEEREX
B A H DX BF A A, 0 O A B i 2 B 3
KA AR, FRKAESEER TRAL LEEE
FEEE R SR E SR . RRAERKEAIN RS L,
FRBKEE S LR E RS WEEIRAE, in 2008
4ERKHA 27 B SRR R B 2 R 3550 /2% 0T, 22
HAERS A5 LI B 2220 {250, HIKHEE
BRI AR R St 2= HA 1330 {200, R F 15 7
ZETHBRA BN R GHETF , X— SR EE /D
o REMFEAFIHEREE -HAREESA
R 3 5 2 , 2008 4578 B 53 41 B 5 I 22 15 1% 2590 {2
%76, FE A GDP /K FAEid 29900 36, WK F E H
FEF ML 35000 EKITTHERHE , H 5 E M E T 3 e

O BEEEHPRERBDATE, S5 htps://www. cia. gov/library/
publications/the — world - factbook/geos/ee. himl.

@ 2 hitp://www. wio. org/english/res_e/statis_e/its2008 _e/its08
_world_trade_dev_e. pdf.

@ BABRKIRT WT0{2009 EHRAZMED o

(HERAFFIIFL)2009 £ 12 85 - 31 -



SREMBIESRMLFI RS

XHAF = EWAFEMEE KW,

HIE, EAMTFRRER DA At RTER AR
KRS, AR TRAAKRIEER > THEXR, £ 5
CHEERBNEFMRS TRBRARFI RS, 2k
HErH 5tz 2% THA E S Sm %™ EKE m
BRARRIBKIER, A KT R B bR 5 T 6L, IR
AT LEL —EBERMEEREIEZHHTAKX
BAWARWER  REBHNFNER, EACH
HINER G SO B F R R SRS B E
ZHHAAA G, B KB -SEERTEHA
HEEBRRFAFENRLI S BRECEEAT
BB — 5 A TEBURH XM S LR
BRI (BB R 7 L SR SRR M A2 DK A
A, RAR S RA I E D EARENITIL, K
W2 TR E 2 FRBX — K, HEBHMBUA K
MINERERFEL R, THAHBERERNB T E0HT,
2% S M e i 1 B 7 SO BEOR B 5 BIORE , AN st v
REEBRTEAMERREASER, HERAUR
T AHREFIK, B RKBER T AT RG]
L, ERRER MK TFRAETFER,

HR BRITE MUK FER TN ERERE T, A
R ERRTRTHN G, EEEEERT ML E—
B bF . BROTHREE R — i BRI, b B 2
F— kLRI RI . WOTHEE SR, RERE T HFrE
M RPET—FHR T RO, BATUR T EITH
B_KEERET. BERHTREAMNERFE LW EULK
B A ER S Rl T — L AR AR 8918 BT —
HRAREESZEERETRITIE. BOTTEE PR
ERTPO L ERAERE 2% £, RHERD R
SHRBEREMERT DR LA EE, SMEFHAR
BETHRRERBRIFERE I EASFERRGFT
REERSRER, BMEXBRITR LM FR KR, EHR
R £ AT S — AR R, R Bl R T g%
W&, X ERE T AT R, )
R, X HLA TR E - ERUR SRE, AR T
BRUH BT — R HE R, RS AR TR 5
HEmAERITE, B4, ERNMERIE B CHRHE
AR REMBERZTH™ L, BRI AXEEE
EREIZE MM KSRV BB ABE, BL4BA
REHHEERKRE .

BE AMTFXETEEESNES, FEHESRM
ERMBEFBRRESR, T R RAF FRKE K
ZTRENMRE. AENERERERERHTXR,

« 32 - {HHREFHFT)2009 EHE 12

FITEEE bR A E A, X B 2ROV E PR S8
R, MR R4 FEE R LR R SRk R
HENERERE, ENELAET SXENENER
SEAFGT T R BR R AR R AR kT R AT L, A
FREUEMIHEE T s Hir e ME RN E, £H
WELBGE F B RA AT TG EAE R BT
RICH B B , 36 B 22 3B AN T S R R T 44 e B
Miti. EEEFTERN, TLUEL—RIINBUAMES
S ERTICRIT R SRR NKFE . SR,
REIRESRASEET S EOREFTITAHKRER
AR LBLRY , T 56 EBURF MBUR T R 1515 . BK
BOIFHR T BrTaE T AL, (B2, R E R T A
B ZRMAL B W TR — B BRI AL
THE_MMERETEEEMH LR RTREES
B . BT MAR SR Z e MR A A, b
TR i ) 58 70 AT LUK H A B 1) R 1 i S ) KR
BB BRI A FA B T, X R R R ST fE LI AL AR 2 Bk
SREVIHERM RIS EZES, BOTICREH K
RBEBESIRE UL T X — sl Bt BR S IE A% RO BUR S
%2 5 HAR R R R E #H T BRI, R RE K
HREILRH LS, E MR ELREMN . BE,K
BHEEFEMERNE ERT SRRFEREGEN
HANER, AEREMEESXEFHAT, AEE
LN MR R A G SR A R R R UE A BR
BREE. REMEERSMETREEN, ARYE
BB IR R R EBR 82 T A B B9R8RE , INARRZ AR E
ALKk EERETASHNME, KSR
EHBRERTNRE, Hr&MiiSHshExRETE
FRAME, W FRASARFHRR, B KSR
Y - #9305 , ERW 2 B B Z 2R wh il SR A REZ MR,
BRI 3R ) R BE B3l , o B B 28 5 A SR B AN RS i
RERFHREE M,

FRHREH RIEEE BT, X 5B R BUA
FINRZ T W E MR, BB ERT— A rE
B AGHASESR IS AR HRARMAEZE,
(B2, 1 THOSRBOE b %K 55 b o 7% 52 B A 4Kt , BK
HBIAR N —EZ BT AKTX RTH R EM.
X RO Tk R IE A B 2 P e R R B 1S
AR, R E R R R WOT B T, B ML
R 1998 F 5[0 /5 R BRI H M BURR - B/RMKHE
R, X7 8 20 MR TG HE A TR B LR 9 BCIE “ BRJT
A0 2 B4 2 S B K R R OT Y R OR
MRATH— KT, EEENRRTRE—IRES



EXREMEN SN EF I EE

EATES BRRTGRSSERE. SREERH
BIA RN R Z B IERRIRR - GE/RPXFHEE

=, RBENEFIEKIIR
S BRI 42557 1Y HH 2R

BRAENRKEREN N EZ G, SR NFHR T R
FERRHIIER , 2009 EE —BEMNATHKES EF
FIAM LR ETRG 4.8% BRF LM TIE KO R
INE -0.2%, B, KELFE=SFARELERNA
WREREH, HEHTF2REFREMEIRLT
S NE IR, KEEFNE ROl L8R
M, S ELENET S EEMLTREIRER KR
B, —BBOTN —4% LA L, BIERZHE SRR
SRS EHEMUE, HEMKEIEIERIE, —K&
FERAE 0.5% Z= 4, B 2011 4 RRBAA AT B b ELEE
BEMEFERE, ERERHEH1.9%,

HFRRMEHAN TRRENSFEKERAES
HAARSERERBNEL, NKAE AN EFHEK
HERZERPIRBETRTRKTE, SEEMALER
R BRI, BENBIAKRC2FIRBIX—&, B
HHET GDP K AETHLM WSO, XS
— BB X ERIEHR, R LR AMTE Mm% GDP
PASM R BB 1R, LEINFRIE R A S AL & Fn
W%, B, RERHEXHENTEREE —EHNAE
Bk, RETT AR BERAIAAEAY GDP L, 1T e Al
HEHEEE ESREFEEE RNWEE, BRI
AR AR, 2O IR K, bt S PR
RHRRERS RN, BAE— M GDP K &
HEREUERN . FERAMASTBEEAE 4L
MESHRFTEANE KN RV EML ST RER
S B RR S5 R R AR R, R EEN — &, RIS
R SRV AR sk B (AR B HEMN N EIE
78R 2 A GDP, B 83 A 535 %) 29900 E 75, MHE R
A 3300 £, MHEIT 10 f5, Bk, BKE W REL 5
K EREERBEIKE NG S, E7EH R LU 8 FrE R
MRS TR, 23X I3 72 P BKER R I R MR F X
RS R A E , T BK B 2 5 A 5 3% B M S F 2
RekEA,

WK B B 22 57 L B 7 T B 35 A A RGO SR B
EERVTEFNEE, QIFRLFHKNEREERR W
HeHPHEES N, KEEH S LA EREAF M
H BRI S SE B RFEIE S E P EE TS, QIF 8

B E BT . INREKE ARG EREIFTHIZ S,
TR 5013 LB R E , BRAE ST M B iR%E
THRELISR L, BERKEA — M M B R g
DR R ¥ R 3, AR AL R i R A R AR B B
MNBRARIER A S K E R E T PR ifr, — B %
FUBERD, WA BUR KM AR ERE, KM E
Z2ET ,ENFFENERRR A MR ER .
SR B RBM L 0 AR 4 BRI BUK R
B, —IMATHATTHEIFNEREEEER
JEH, BMEARE 21 EE . AR R AR
B AR FI YRR K AR B T A AT R 7 9 1R
MR AT A BT 28R A IR B R A B 8] FR
8, T EHRERA LT WEA MR, NXMEX L,
LHE XTI AT PR B R R AT R AR R T
TEX} A R E SRR B Il BB L, R GR 5 77 BB L
SMERREFEARUEEXRERN, HEKANF
B BN B TSR R DK E R IEE M E — AT
MO, XREEE%EEIHBZBIRM A AR B
R AR R R, HERHEA T —MERP e X ERRT
B RERA HE AT R RE Sk, BRI E R T —
RS XMIEERRE , (FRRNTEL B LRk
FEERICBUIA KRR S ERERAR B, 15X
LR IR 2T HRAMB . REKEAREBUE
FFRU O AN R RTURR 39 R & oK, 75 9 5 1 R A
HARGE T ERBUE & E E AR BB, BREE A+ 3R 1R B9
Wt —EEE KT BATHAF, b, B — SR E
BERRS G E ONERYRKE O KA EEE
KT LUMX LA 5 PREEF RS, B, &K
BRIFMEZHARILZRPEROAFARE, R—E2
M HRgL . B2 RIBANLTERE
BRI IEFEB A TRIEE 20 et & K4y B i
SR MR TEMNSRHNEAREERET
HRAHMEREY. Hik, £5\ 0, WRKEAA R
BHE HRTHOE, UEFHRSEXFZ R BERN
U , B P R AN KRBT R R AE RN .
(FE%s . B49T)

@ SBE{HETFFRILIZE) http://www. chinareform. org. cn/cirdbbs/dis-
pbbs. asp? boardid = 12&1d =244445&page .,

(HREFHIF)2000 FH 124 - 33 -



World Economy Study No. 12, 2009 ( Serial No. 190)

Contents & Abstracts

Industrial Structure Adjustment:A Method to Get out of the Export Predicament
Wang Dong Kong Qingfeng(3)

China's export was in predicament before the financial crisis, and was even deteriorated by the crisis. According to the anal-
ysis, this predicament mainly originates from the entrepreneur’s shortsighted view towards industry upgrading and is called “short-
sighted predicament”. For the moment, the financial crisis actually brought some kind of compulsive opportunities for enterprises
to get out of the “shortsighted predicament” by implementing industry upgrading measures. Facing industry upgrading, the enter-
prise should avoid acting blindly. The best upgrade level and upgrade route should be chosen according to the resource endowment

and upgrade cost.

Deflection of Global Public goods: Perspective from the Us Subprime Mortgage Crisis
Huang Shangguo(9)

Since benefits from global public goods are not equally distributed among different people or groups, it is of deflection to
some extent. This kind of deflection is one of the underlying causes of the US subprime mortgage crisis. In order to play a more
active role in global public goods supply or managment, China should take many concrete measures such as enhancing study on

public goods, increasing investment in promulgation, improving economic and military strength and so on.

The Extension and Application of Business Cycles Theory in the Condition of Open Economy: Another Thinking in
Knowing Subprime Mortgage Crisis ‘
Wang Hanru(14)

Since subprime crisis caused a severe economic damage, both the cause and inevitalbility of its breakout have been the focus
of academic arguments. This article attempts to educe a new comprehension and explanation of the cause and inevitalbility of sub-
prime crisis, from the perspectives of opening macroeconomics based on the business cycles theory. Firstly, we explored the evo-
lution logic of the U. S. business cycles by analyzing the U. S. economic structure. Secondly, we studied the cause and inevitabil-
ity of subprime crisis from the perspectives of short-term, mid-term and long-term business cycles, separately, as well as the de-
velopment of international economic configuration. Last but not least, we make suggestions that the adjustment of economic struc-
ture and the sustained improvement of gross labor productivity in the US are the basic solution of mitigating the destruction and

frequency of economic crisis.

Analysis of Evolutionary Game on Four Participants in World Production System
Zhou Dapeng(22)

1980s has seen the magnificent change of the world production system, and its impact on world politics and economy attracts
attention of many researchers. Based on present research the essay investigates the interrelation among TNCs, governments of
home and host and international organizations, and develops a model using the evolutionary game. Through the analysis of the

process of reaching the ESS the essay tries to find the reasons that promote the change of world production system.

Global Financial Crisis and Predicament of European Economy
Xu Mingqi(29)

This paper elaborates the shock impact of global financial crisis on European economy. The paper holds that global financial
- 84 - (HERESFPFR)2009 5 12
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crisis triggered by the US subprime credit crisis had more severe negative impact on the EU economy than that on the US economy
as the recession in Europe is deeper than in the US. The paper analyses the reason from two grand aspects, one is that the contra-
dictions which existed in the EU economy for a long time broke out concentrately during the crisis, and another is that lacks of
foresight in the international financial system by the EU. The paper also made a projection on EU economic prospect and the way
out to development. The paper concludes with the argument that if the EU can not strive in innovation and change its attitude to-
wards the rise of developing economies, we may not have an optimistic view on European economy in the medium and long-run fu-

ture.

Securitization and the Challenge to Monetary Policy ; Reflections on the Financial Crisis of the United States
Xu Yaping(34)

Looking back the development of finance, Securitization growed rapidly after monetization. With the development of securiti-
zation, it actually facilitates the efficiency that the economies collect and circulate funds mutually. The expanding of securitization
has exerted great influence on the content and form of liquidity, and put forward new questions to monetary policy. On the basis
of the financial crisis of the United States, The paper probed deeply into the monetary policy of the United States, and combined

it with the practice of China.

Reviews and Enlightenment on Financial Crisis Triggered by Dearer —money Policy : The View of History
Yang Mingqiu(40)

This paper analyses on several financial crisis triggered by dearer-money policy in history. It concludes that interestrate’s o-
vershoot would be ‘the inducement of economic excess tightening which bring on chaos in finance. So, the rational consideration on

dearer-money policy should be necessary nowadays.

The Governmental Relief Programs of Financial Crisis and Its Effect Evaluation
Miao Yongwang Wang Liangliang (44 )

We make a systematic review on the governmental relief programs which are focus on the fiscal policy, monetary policy and
the assistance of financial institutions and the reform of the financial system during the Great Depression and the new financial eri-
sis in the U. S. in this paper. On this basis, we make a comparative analysis and summary evaluation on the U. S. administration’s

various assistance programs during the two financial crises.

The Export and Total Factor Productivity based on Empirical Analysis of China’s Provincial Panel Data
Kang Zhiyong(50)

This paper analyzed China’s technological spillover effect in export trade since the reform and opening policy via China’s pro-
vincial panel data from 1980 to 2004. The result shows that China’s export trade has two effects to the total factor productivity,
that is the short term effect and the long term effect. But to the total effect, China’s high-speed development of export trade didn’
t have positive effect on its TFP. The primary cause of this issue is that China’s export products lack for its core competitiveness
and the export strategy. In Coastal model, whatever both short and long term effects of technology spillovers, or the overall effect
are very significant and positive, while the interior is only a significant short-term effects, and the overall effect is negative. This

study suggested that differences in the level of human capital accumulation is the reason for the formation of such outcomes.

Trade with Developing Countries and the Change of Employment in U.S. Manufacturing
Yu Meici Yu Chunjiao(58)

This paper investigates the impact of trade with developing countries on employment in U. S. manufacturing, using data for a

panel of 21 manufacturing industries over the 1997 ~2006 period. The results show that, if we consider the technology innovation
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