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BE, de 2t BT IR U2 B G (5KI, 2008).
R 3PUR, B 20065 R BTE R K LIOK, 3 B ek
AN ANBTIBE TR ALD $0E% GDP ¥ vk —F

M. B fF RESE MR SE 0 (5 10 SEm, 26 g o Xt
SoPRI KA STk AT BT L T, (H 2 B R R 9 e 2,
KE GDPAE 2007458 DUZE R 2008 4F5 — Z2RE (1 4

BT REE, Sox TG SE M SR i 5 KRR Q 6 .

3 GDP
06 1Q 06 2Q 06 30 06 4Q 07 1Q 07 2Q 07 30 07 4Q 08 1Q
GDP 4 80 2 40 110 210 0 60 3. 80 4 90 0. 60 0 60
S RO 9 S 300 163 188 2 68 256 1. 00 201 1. 58 068
UN-NE S 078 013 -0 70 -2 50 - 136 071 a 77 -2 40 - 070
[i] 52 % 7 5 0% 127 -0 32 - 080 -119 - 070 0. 49 -a11 -0.62 - 150
EIZ I T 131 0 44 053 -Q 15 022 112 096 0. 36 - 028
5 B - 005 -0 76 - 133 -1 04 - 093 - 0. 62 - 108 -1.25 -123
i T B gt - 049 0 46 010 -1 31 - 065 0. 22 089 -1.79 0 81
| 013 0 49 -025 125 - 051 1. 32 138 1. 02 022
BT P % 092 018 014 0 66 - 009 0. 79 074 0. 38 039
PWESRYE: U S Deparment of Canmerce, Bureau of Econanic Analysi
(4) T [ GO Fs ack B 4 ARG P T X 8 R SOAS

I EIRDE FENURAR 1S SRRl R 23RS
P I TN <SRk BT 2 BRRAR, 73X — By 1 5t
T, 36 B GRSEML R IS (R Py T It 5 21 Bl
o R SRl SN BB AL T8, SEEIRGEEhL
PG T B 4

U OAME R AR T AR S I IROE S LI AL E
AL, HAZ DA T 15 5% B4 R 3 PRk 2%, 100 6
Bl T SR RO A WU B A 3 (s 228 AR BT
V ales( 1997) itah G2k 103 S0 fe ML T #ie, 4]
WA, FER LTSGR A S5, MBS, CDO B & 2T CDO
(1) B EATAE ™ () B0 2 TS R AR 2, sl PR
T BB A A B R L A, i LA
FCAFE SR8 7 LA ORUEST: 58 [ BEASTIT 3 b (KR 2Pk, T
X oy PEOCHE [ (1) mli 3 1) 254 52 <R ”
USROS, 7 B S W, BURG B 3 08 7 A U s
IAETROR S B IR SEHL, AT RES | R AN b <l By
MEIHRE G . 20084F FpA4F, BRYN BT B X & [H K
JBE T3-S By [R5 N Bk, AROKRRE F il T L
e F5E% A RV L AR 8 A L BRI B8 77 B
L, 18 SR SR K AT A T 2.

© BRI AR AL T B AR S AR IR D
MU Bl e A 1 B3 10 O, B U RN 38,
S Rl e N SN Pk, X B AN ) T4 BRi
i FITK M SRS, AT TR 3 BUBT Y 117 b [ 5K Ak S 3
I, ATIE — WK T SRS [E ZR B A%t K. 4

o 300 GHEFRZTEHII 200945 1)

HLA T FRE PEENTE SR H I Ipi, B I [ 5K 7 Ay
TSI BB K1) B A%, AR A2 B — %6 4 Rl fs ML 1) A 1) I
e 3 4h, FET0 IR MR A 32 1 HAt ) KR8 A 10 SN i
P A AR K, IR Ik T 98 [ I M 45 e, H)
TR T oA 55 S R & Bk DAL, 75 61 DB e
BRI 26 BES& v, 0% i [ 5Kk 2905 1F 26 0 iaia)) PR g
JH BT 4, TISTT T % Rl A AL S O e AN A B A
TFIAMIFE 97 1, K 1R e AU & 56 4, sSEBLAMLE
I T AR 3

» T s | 8 AL SR . 24— AN ERR R
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AR 1)) SR OB T AR A RN 450 FEAL, 2E 1T 53 3K
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Koo NF TR AR P B e 2 R AN M R ™



{7 B2, i g B v S R AT 5
FULIR, 53— N oA 5 s, 49 9 W RE, il i
Sy Y15 1 EU SE AL

Ve SEAZE T BN T AR S LR BF 1R g
FEIRKE P EOE R 2R 1040 ok, HETT S8 Hik R
SRIATR R, AN 52 5 Ak p B R s Al M peadi o 56
TG IR IR AEL, #EB T L8] SETTARYY IR il A
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The U. S SubprineM ortgage Crisis T ranam ission M echanisn
LeiLunghai Wei Yao(24)

TheU. S subprime mortgage crisis resulted from credit expansion aibitrarily w hile its housing m atket boom ed whose nature
is credit crunch and liquidity squeeze caused by credit crisis resulted from the mterest rising and the housing price drop Based on
the fom g foundation of theU. S subprim e morigage crisis, this paper analyses he transm ssbnm echan &m of theU. S.” sub-
prine morigage crisis by amodelof fnancial crs B “transm ssbn, which nchides four paths fran creditm aket to cap ital maiket
fran capitalm arket to creditmaiket from financinlm aket to entity econamy fran domesticm atket to intematonalm atket Un-
der the financial globalization theU. S* subprin em ortgage criss is transn itted to globalm atketby financalm arket and entily e

conomy and m akes the uncertan mpact on ghbal economic devebpment

The Linkage Effects of Securities Business anong China Russih and the U. S: Evidence fran Three Stages in Sub-
prine ban C risis
LiWei(32)

Ths paperuse hemultp le tine series GARCH model to nvestigate the endogenous interactive effects of volatilily in retums
rate of securities busness ndex anong China Russi and the U. S . Tt focuses on the three stages of the subprine ban crisis to
analyze this linkage effective features It suggests som em easures Hr China and Russia to avod the poss ble riks i this crisis
The results show that the volatility of securities busness caused by Ameran fnancial crss will not attack China and Russha
while strenthening the cooperatn of securities bus nesses between China and Russia and shap ng am ore stable couplngm eche
nim of rsk Instead the effect of subprime ban crisis on Russ iin securities busness w ill becan e very significant aswell as Chr
nas securities busness The volatility n Am erican securities busiess is evidently rsing and te risks are gathering gradually

The potential risks should be highly concemed about by China and Russia

Intemational Trade¢ FDI and M anufacturing Skilkd- labor D an and
Huang Qian ( 40)

The paper explores the m pact of ntematnal trade and FD I on m anu facuring sk ilked- hbor dem and The study shows that
mport and FDI have sign ificantly pos itive effecton sk ilkd- hbor denand and export has negatwe effect on sk illedt labor dem and
The effect of intematinal trade and FDI on skilledt labor are different stiongly in ndusiries and areas

Empirical Analysis on Influenial Factors and M echanisn i Sio-EU Trade F bws
Zhang Bin Yang Yong (47)

SinoEU trade grows rapidly with the deepening of European integraton The European ntemal matketw ill influence both
Sino-EU tade and its member countries production and trade W ith sudying the adjusm ent of trade structure and production of
EU m ember countries by applying the graviy model and co- ntegratbn test This paper researches the effect and mechanisn of
Eumpean mtegraton on SinoEU trade The concluisions show that tade effects pmoduction effects economic scak and exchange
rates have different effects n degree on balanced SnoEU trade flovs i the bngmun whik n the shortrun here is a trend of ex
panding the surplis of SinocEU trade due © the coordination of production effects and trade effects

Antidun ping Countervailing and Internatbnal Canpetitiveness An Em pirical Analysis on Steel and Iron Industry
Wangxi Zong Yijun(54)
On the basis of the relative literatures the paper uses a case of steel and ion ndusiry n EU to analyze the effects of antr
dump ng and countewailing on can petitiveness of industry It believes that there are obvbus positive effects but the negative

effects also exst Sq i suggests thatone country should shrink the negative effects by strenthening an tr ¢ ircum vention and i pro-
ving defintion of property right and more industrial policies should bem ade to promote ndustry developm ent

Location Detem nants of FDI in China An Analysis of SpathlE conan etrics based on provincial data
Xun Guoning Yang Changzhi( 60)

Thi paper adopts a spatial econom etrics model to analyze the beation determ nants of FDI in China based on the panel data
in different provinces beween 1992 and 2002 The result shows that educatinal level infrastucturg the m aket scalg the FDI

o gge KL TEHETT D20094F 58 13



