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2. EFZALLRYE fom ), vAHRE 6 F XRB b E RSN AT Z B
ARTEAE. TRZHRWETREYE, AXAAGERTRADRERTH
EAMEGEBE, NERRHNEEONZFAETRAATHEFTRADHR



HHATH BRBFNF AT, AEFEES . AN, 2RBERIIERESBITER
B eldT, ASARMIFRELYFLRERHMRRH A, XAEFSLAR LT
B2 R ed 8

3. BH—FRARRIRTERSALEFREEFLET Y, FBERRMGRE
Patk, ¥t BEFstEAR FIRA TR BE,

4 ERAFERZREFENAEQTA, 2R LRBCR+EB R GEEF X
A L2 @ EMARRERDORE. S TRETY, E2HEMSE—FT
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RRF 80 FRK£ B X ABEZHHEKE T T2 FH AR —ABAAME
87 KRR AP, ERF T 0 FRAH AL SHHERE T TR T 4%
e fe B ARRANL ST KGR T LANBRATAL, FHT—RGAERELBTAL
Xy TEFREXERETEARIK—ANZELREFEATRTTERY, £
EARZFATTARNE., REMNEKERL, KT i LRAR ZEK
EANFRTRFLESEY., £RRERN M RLRABAENIRE,
ZRBAEABF EF ARG TRAEARS . o fl@h LSt oXR
Fd. ERXREINCBEHE R, RARZSFBKOTEH. T B LI R-PH
B, RRANREY B BIKE ) L LR R Z T AZEEA T K
HHFAE.

(=) H—R AR ELRLBEALIL . TERAEL X ETE RXH
—NZEAHRBFEMEFTTRAAY, LUBALERBFTEYARAHAGE
EROLXRTER. TLUOEROEREENE FRHIERBE—XEZE LE#
KRN LR G &, 12452 LR gARM G £ LR X R H M4
B R R &

1. ETRERKTEBRNREAT, ESHERNRE T 4R 5 RERE
. SRR, 5€TRMEMRE>™ Mg S8 EikER SRR TREMRE
KA M-SR TS HRA T BBl .

5, FIUAEE R LK T EE N SR 7. 2006 473 E T 5 R
FIGDP & £ [ 1980 4 LUK P 32 f s il 6.15%, AHEL 1980-1999 4 3911H] [y 5 dxt
F A 3.39% (1987 4F) , MEKRAEL R 45%. MAXHERE, 1987 414N
75 1606.61 1436 7T, i 2006 44 8114.83 123570, J& 1987 “EMI 4 f5%. K 1
S oRBfA 5 00 BT TR KRN AR, 5% 1 1 S BR A A0 SRR AN R
B, 2008 4F 6 H ¥ 36 [H S Ay Al A a4kt 2002 4 1 ) FFE T 23.06%, Xz
(B 5 R VAT 1985 41 1 H-1991 4F 12 H 36 [ 52 AT R R W2 A8 33.3%(1 1l 5
K, ARG E G TR ELH K AR, 1985 fF3E[H T 5 /R FIGDP L1 A
2.80%, 1991 4FHIPUMT %, X — A48 4 0.048%. 2001 4F LIk 3 7t sz A1,
BRI T FZELFEMW A7, 1 HM 2007 SR OCRE, HH O IR O2 E




£h2: [E GDP K[ EFIK 2% (IMF,2008) 2, 2008 4F 4 H 2 [H H 149K 49.29%,
HE UK 24.7%, FEREE 20T, 2007 4F26 [H (152 5 77 IGDP 45 T f& 2
5.34%, M H3%M IMF (2008) [ffh5it, iX—Ethfilicss FB&.
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Bl 1 EZERIAE GERFIR 2 Ur i KA S bfy 250 26 (142 fka# . 2000-01—2008-06
(2000-01=100)
BRI 1EE MG BIS #1111 effective exchange rate indices %4,

HR, ool ARegmat “ sy K55 E I 51 5 /57 . 4% Lee and
others(2008) fti v, 36 70 2 AR 3o 56 [B K A7 1) 1 = A1 85 7 SR~ 5 5 7 ) L 431
2109 2%°,

IS, Y S S B A B 2% B e i, 2007 4K 50 1 S5 A0 B ik e A 21 56%.
SRR, BRI AE A S 1 2 S AR K T 2674%°, 36 [ A
S [E A B RAS S R AS T B

prs

o

2. RE LA ER ARSI ER R — € E SR AF™ R4 2R At
HRW M E S, BEEETRTERT, TIERHELA 5T R I
80 R 3R TTIRAELR R SR T i A BN LT SR IR A o

B, SRR RIE EF A DO, T AP RS AR R
IFIASH. Bl 2 IR 1992-2006 4, 4 AT AR 1) Tl A= 2 39K T 2 65%; il
B BT XN B AR IR o [ AT rp [ G i X, Tl B R R I K T 2 5%
(332.7) Fl—f5% (209.9).

2 IMF(2008),World Economic Outlook, April.
3 Lee and others,2008,“Exchan ge Rate Assessment: CGER M ethodologies”, IMF, Occasional Paper, n0.261.
© R TR (2008), A7 i Bk R 3 SR
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K, INZ DR AR I A AN M KPR, — I U W e v [l R e
RSZ A AN AR I ST T AR B 5K HAR G50 S I — 3 T — AN B fe
brs LSS A FE R AR 1980 44 27% i, A R4 il 2R 5 44 X
GDP 2 Lt 79%24 JUSE, 5t ml BB 51 At L2855 70 4% IR0 A7 S (A 4 126 26 78— il
T 5 B BEAERAR AT AN, BTS2 1A ARt 22 57 A, TR 4%
IS A AR, SEEJE 160.1 3500, HAKE 168.1 3650 CHAISMIR T “ K
FUAWF” K H AL 55 ey & 2546 100 SETCmn®), EE 2 172.4 3658,
¥ 99.5 3670, ENREN 62.6 92508 T H ARSI 2 “ AR B H AR Dr i
i 7 52 A3 L REAR 100 2GR

FUG NI ARk, T HARZG S EAARH 08, TR 8 T,
WAl AR 48 B8, 2008 4F 3 1 HASH) Tl A= 4540 116.6 (2005=100),
5 A4 FR&#] 102.5, 6 ALt 5 AW 4ks Tt 2%. MHT1RAE, 2008 455 Hilh
HELEE KA 4.2%, &M T, 2008Q1 Hilith Mk A5 5 N [ LL R F
7.7%, FENVRNEE NEE 9.4%. w0, AR P HARHIE Sz 3 T e
io WA HA AT 3 H 24 HEEUE, L 2 A=Ak i 1200 %, # K& i
x4 36 Ji{¢Hot, 5 2007 ERIHAHLL 730 BT 8.3% 1 26.2%. [k, 3%
TOIZAE S JRURHSA Bk P9 R DA R S [ 28 5 TR AR AN 5 T4 g R 11 1)
RZTEATR T W A i

° K H Yahoo W14/, http://biz.cn.yahoo.com/050831/124/cdvr.html.

b B EWIRE (2008), A7IHEETK IO 25 IS

" 3k H Yahoo W14/, http://biz.cn.yahoo.com/050831/124/cdvr.html.

8 2007 4EJiK H AL Bk 115 5)IGDP Jy 35%. #kIKIS: IFS,2008,
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T 7 ] P M A 77 5 R 0 A A SR MR, 2 R A ] 2 B S AT T 5
JCTR TR R . H T E O RS 80% AR GE ST, ANAT 13%LASEIGEE S A
Lt 2005 4F LMV 3 infE 1.0%[F35 K, 2006-07 FEAKARIRRE T 2.8%F1 2.9%(1 14K,
2008 FH—F R HIEE] 1.9%. MWHEKRE, 2005 FHH DK A 7.1%,
2006-2007 443 54 12.5%F1 7.8%, 2008 4F 25— A F 5.9%, Lt 2007 45 —
75 FE A BRAG A 3.9% W LRI . DRIk, R P O O (DX R HE LR R

3. RFEFMMER_EF-BAL T Tk it B R 544, STRBPERK
ST AT BE A E .

B HAl N AR, I 1999 4E 3 2006 4, Ko i dh i ik S 2 e i
R PR B 20 S A e T 99%, I REVR Bt i th I 52 0 S PP 10 G5 T 60%, I
A it R ) B 5 RS AL T 7%10. K] 3 R HAE 2006 4K SR A R
KERE LIS, L EIEERIE PG AN & RIGDP Ll Il A RS 1T
B, HABABIN. MEE G S EAET KT, RO EARIGDP )\ 2002 £
2.01%_ [ F+3] 2007 4] 5.57%.
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R, R ERREZT2BREGARL AT KL,

1. REB Mg LkE LSRR, ERTEBREBERTSBTE PR
PUTARSIERFZH ik bik, THEAMERENHE SR ERNEERRA.
IR, BEVRSER R I A e AL B LA _E Bk XK -

fEd 2L, A ARGl S A RS Do Bk A BRI (SETTR)D
1995 424 17.204, 2000 424 28.235, 2005 4F-Lt. 2000 4 JLT-#H T —7&, 1A% 53.354;
Tt 2008 ik F) 95.5, LA 2005 ) fi%. MbAh, GAEE . KRR
(e TEM M T8 % (LA 2005=100) 7 2000 4F 2 A7 53.394, 2007 4F14 K 51 133.665,
Titt 2008 4 Kpik $) 174.115 (K 4).,
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Kl 4 ABRIF M A REYR N A% AR L 1995-2008.

v (D M =A% (Dated Brent, West Texas Intermediate, and the Dubai Fateh) FL5¢4 4% 1
A FLSPIME . (2) BEUSRT SIS R B dd i . AR A (LA 2005=100)

PeRRUE:  VEF A IME, World Economic Outlook Database(April 2008) 42 (it [ £ v 55221«

IAZE S, [ bR LR A REYE S A I SR ik, B AR TARRK
T A DA K Dl A ) e AR B DIAR O o R o | 0] BBV A5 K 5 ™ il o SR )BT 2
JARZ —, AR T FEAS AR =E N Bik—f%. {5 2007 fEH S a7
SKIFI LK 0.8%. 2008 4ETHTT 6K 1.2% M50 T, A mIL S #% A1 Lk T 50%
A bo HIATHE BB R ERETEAL T NATI RN, X L8 5 (R AN A& I AE kI,
JEILIE . KSR MRS IR I S 28 0 R AR R ARG, o8, K= M v
Ay R B B P AR M v TR kg b £ LA, St BHAAT IS
e, FTCIURAZAE KR I 70 SRR BT = e L, eIz E v 2
WA AE—E BB EHER TR i A% o S8 T A FEAIK T AE 36 O I 3K K 5% i
FRVREDOS BSCAS RT3 00 1568 DR 5% i O 2 o AEE IAZ N TR S, 56 Tez (8 A< il



W3 LR A RS ks SUR BT B2, 2006 4R 58 1H 205
o (B BHAEA AR R A RS Lk A ) (3RS B, £ st &
16 70 SEICHIM R h, A 20 S0k FORAL G RHLA I B . 53— TR,
TEFTA AT B A Sy i v, A 20 300 i A A A& IE RN AE 5y i, AT 1SR4
S FLIE R oA B A, TR (K 7090 BRI 2.

MRS HE, ZRGEEIE R, SCH S e e IS5 19X
(IMF,2008), %5 101 A JE J14 AL 06 R DIE 5 <l it KWL A R RO Bl P 8 <o
DI, XL TG BR T U 1R 22 D PRGE I 1) A e FE 5K LU, B R RERE— DR K
SR AR T, X EWRA REUR S K3 Wb I A AT A7 A i i R AT L PR A o

‘_l

2. RURERIFBERRBRTERXAGFMBARNRELZ —, X—EHM%E
S—B .

[ 2002 AR TTIF IR A, 44 SR M SBRI RO e, H TRl
H 60 FEACH ALK IR KR (B 5). 55 2002 4EJEAH L, 2008 4E55 —F R 144 X
A BRI Z NS B AT RO 3T BRI B2 43 703 31 25.4%F1 30.6%. H2, 502 (B
S 52 5 e BT AE IAE 2005 SR 2 n 4 B OISk, X5 2006 4F ({45 2006
) RS BB O R RN A A FEk s BT (R AR LA AR R AR
BEOUR B E T WAL TR EA R (IMF, 2008) B, JUH ZBEE IR
RS IR BT, R SR N T B S A R A AL, $5 A TN TR AR SR
[ 2855 AN T A F R U™ 2 o 1T FLSE [ 4-4F 2 2% 3.3%(1) GDP #5K: %
KB, KR KO b2 58 [ 28 R K I TR 32

Y kg MR (2008), AR R R 2 AR

12 g RIKIK (2008), HELE ARG A A # 2
13 IMF(2008),Global Financial Report, April.

14 August 28, 2008, Statement by Secretary Gutierrez on Revised Second Quarter GDP, Department of Commerce,
uU.s.
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NS B g 3 P R A SRR A, RV SO T e 58 o W B8 S SR A U 7 K, T
vt 2008 436 [H W B 7R R4 2] 4000 1236 TT, (H V%A BIIX — B S R,
NI TS E RSN AAG 1 K H AR IR, 25 & R A BE G A1 e i 4k
Rk AN APt AP, H 2007 4 LUK SE oIz (B0 56 [ 28 5 B AN BRI A AN
ATAT BB ESNAE T, SR TCARIRATAENZ AR A RS

3. BEYRH O ERANC & R EFRWE A REE BT, Tk fedE i 0 ERSNE
&2 “WEFER” A “OridFER” MXERS, ERRESEDRIBEK.

TG, A T REUE A 1K bk, BEURHE TR 0 I H N ZE S AN g A& A3 2
TR K. fKHE IFS  (International Financial Statistics) %k, 2002 4-42Ek
Al O E OGR4 AN i# %4 108,620 1 J SDR, #4 143,270 7 )i 5%
JG, 1M E] 2007 AFIRHK ST 311,959 117 SDR, Zi4 494,642 111500, iR
TS F| 245.3%. 1X— I W56 T0 44 SR F N7 A R 56 [E] T8 57 B K 2 T AN 2 35%,
AR R 62 73 L st B 29 200%11 L iikis B . Rk, oyt i =AM Ag
£ 10 RS2 R ) S ) #8431 1 R FE 1 v

Hok, MBI “IZAEBRE” KA, ATk D REIE I & R I K, SE553h %
EER VIR A 2 AN A 2% 58 7 K 2 LLSE T TE R X — IR Al
R e B RO A 4 36 N2 3 JT AL TT, 4% IRIIE T044 SUA R0 H I HZY
18Iy BE KL A1, AN SETCIZ A A MG I ) 175 %% 45 5400 24236767,

B X R IATERATH IE S TUAE BRI R . BORDIIUE: VR IR 1FS(2008) 5 it 11 fifh 26 Bl vt 5.
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IJa, ISR R TR A, K bR diE (2007) IR, 2005
BRI LSS, At FEHE 1R AR 16. 76 4, 4% R 0% AR OR AT il v 1
K, 2007 SEJERZI A 20 42, $2 [ IMF (2008) $2 4L B0 55 i3 B Jst e s
FHLE 2005 AR KT, AL 2007 AF—4FR 32 [ 2 A0 ) JRUHIEE 1] A Ak 1 22
SCAFT 2600 2423576, 2006-07 42 574 4000 £12435 70,

4 KABHASBRKIRAMRH R T KB TR KL, TESRTRTITRS]
JEEH T W B KR B 7

MAEIIKRE , At bl s Iuf & R B IRAR 28 . (H 90 4
ARBIKB AR Jie o B R 2 B I g 1, RS 2002 52 LUK SE ORI (B A, A
PN S B8 e ANWTE . i FALE St iR mag i, BeahttoR, i H.
BN T B T AN X, BRI, O HT ARV R AR AR R s
5 2008 fF L e LRI, WA B KA S AR U (B 6).
AUAE Y A KA B e H LB B 1 5 A AR 58 ek ah A 22 5 AT
HTEA Lo
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6 2008 “FMV AL A BRI CRfik b 12370,

RKYE: IMF, International Financial Statistics,2008 .

5. MERIHREIRE, RETEHEAK 2 HEHEHETE —BE.
RGTEHUER ALK, SEERTE DL EE ORI ZEE . Hidls IMF2008 4E2 1
I (EEREMREIR ) S v, SEEIRGTENLT 1 1) ke il s b ke i

18 International Energy Agency (2007), Key World Energy Statistics.
17 IMF(2008), WEO Database.
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JRAE 1 JTACSRIUIR S . Forp, S B I AT O DRk i w] g 3 B0 S AR
e RUEZF A R 3 R 3L T 5650 145670, WiAER 2k n] BEIL 2] 9450 1455 7C.
e BRIV T 3803 e R I B AR DRI R IE 21 1.2 J1 42500, il 409% 145 %
Kok B TR, Hr, DAERE ID3E0 5 IRk kL B2 75 miE 3000
fCSETEMBE 7 ac . MR IMF T, A Bk<e i Tk B8 mac R il 1512
FK It

RGHEHLG 1K T RBREE N R ERtf . — 280 0T 88 FE 5 i LR
TRGECHE RS Vi, 7 T ER T, HARLT 3 A0 A A A wor,
R 2007 FIEMH =M, =38, EAHAE 6 NHRATAR I 3G R DTAR ¢ 15 %
HE 5000 14 H 76, Mr g AN 1028 U225 N (2008 4 3 31 H ) K
Tt i gl 2 Sl A AR, AR 2007 SRR, whE 7 RATIE R
HIRGHEHIH R K L 5.63 143670, K248 [ Sl LA i 1 )T B et
FRERGE Ny, HARGR BB A Suh MR R, DIkl % TR GTfEpL
HAER K,

CAT I bt EOK AR S Rt 2R DA S AR 3 e (R R K, R AR BTG LI AT AL

S B ).

(Z) 4RBFBRTRLEFEREH AZT HIAZLLA PRI 94
A, Sboh, FARIBE TR HM. EARELIR NS ST L9 6 R AR
BARRGS AN, LRRTHISAEZ AT KPLE, BLEEEHRLS
PR,
1. INERBHTERBVERSRAGE KRN TR, HRALXFHBKHSHRLE
WKEE RS, U REREREKEDSBE U RERERF OEFK FEZ
GFAMERATA5 B T

SR 2005 FELIK GT W) 5 k45 7 2 3G AE LT, (H% S kR
HEK (ED Bz W5 WSS A 5 MG KE A NE (& 7. fn B ARast
WA 2 A S P T8 R BRVE K R ) S R 3R, b ox iz LLSG [ AR
A H O R SR B AR SR AN T RS B . 2008-09 SE 4XER P KR T BE 2 PRI 1.2
ANE IR R AR YR R R v [ 5K 2 B ) 3 ROH T B T %, 2003-07 44
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Bk 142 /> ED B Z PTG K A £ 7.28%, 1M THTE 2008-09 4 44 K 5
K155 6.68% (IMF, 2008), X FNFF 0.6 ANFE 43 s, JEAERE BFHEK I 411
— o WHR L R R B K BRI IR SS 5 G il JUAE L R AR, Bl
R P R BN T ST AR BOR IRE ) B R TR Kk, JEH
T A BR A S b W 28 1 8 14, (global trade shock-absorber) . [] st v A R 5],
EM AL TR K AT 5T, BRI ORE i i 2Usl T, Al %22
MO B R SRR ) B “ORSE R b A el g KRR (IMF, 2008) . A1,
5 ] 28 5% S RE )T S A2 2 0 YR R T [ R 0 5 G K R B A 1) 47
FI 0TS, BN TR R R R B B R AN o 1

— B AR RN SREE S

6 :
) AN =

—l—gﬁ%’—ﬁﬁ&%ﬁ%@{:

. FN TR Y5
) Hpk
7/ . e FN SR R ER A
., \\// SEEE Sk
\/ e BESTHEFEYS
6 L BeHSkE
-8

K7 AERFEEST XIS IS R O K& 1995-2007.

PRl RUE:  EF A% IME, World Economic Outlook Database(April 2008)42 (it [ # i v 51221«

2« BARBDWRIIRS R 5 QF X T HEXE LI NSNS FERE —E e
A, EEHAEHRIAEE.

2006 1 1 J1 %2 2008 4= 5 H, — ELHH M yR4h 36 [H 48 M A - P4 4% 1) 56 16
%5 52 oy ¥ A 3.04%, [R5 5 7R 74k 88 F Ji5E76, HR4
SR I NRZE 1G240 57 Sy 36 2 R LTS E 20% LA (2008 4F 5 I8 2 i 1 £ 17.5%),
AT 90 4EAR 42%I17KF (I 8, 1992-99 4Fi% LU 42.4%). RIS
I 225 2 R A S [ AR B ) AR M TR B, (R SRR T, X SRR GET

8 Akin and Kose(2007)[IFST &, 80 FEACH I Jim, RS A ik [ G Hr 18 Kt 7 6 0 o i v 1R % 2 5 1
KL AE N, B I kT 2 I SR (K038 H 08 o 3596, %o BE A & K 0% vl b 1) e v |l 5%
HIAEIB RN K 45%

13
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ZERIKE . Bureau of Economic Analysis, International Economic Accounts, U.S. International
Trade in Goods and Services, May 2008.

MR R AT KE, 55 A= R AL = R e W R L%,
EEBARTE D R 038 56 [F AMB A DA & — MK R . 1819 45 i1
1988-2008q1 J& [H 8 5 Hh il i Wb AN AR AR AL 57 B A 7 F I AR AL B, A
2006 4F LUK 3 [E Hl Mk 57 2B P2 A T TR, (Ht LT AT 5 S A
3K AR I B 55 By AN 7 R R I B AR AR S B R AR A T
2006 = JF4A EFF, T HAE 2007 4 IR T 55 20 AR 7 AR G K A AR B K 1
O, X5 1991-99 AN 2001-05 45 F 57 B MY K4 W25 g 1 0 57 Bl A B o
TR EE, W] T S EENE LI TS AR IALE R . BE P NZ B R RRE,
L 2000 4F R 2R, A FESE EHEY . RN AMEES T TRIRA N A EAR MY A5 T 1) %
AATRIEARTIK, BEGHTNES, HE2EREFSE R P R K.
2006 -3 [ il M ) 22 FEAR B AR SRACY 110.06; 2007 438 H AL N AR AT 1A
FANARARME AN T ) 22 B 4540771 O 110.08 #1109.73. 2 ZE 5427
MG K S 558 WAL RN TR, R T RELFE K RER AL,
BRI & vt 56 [ AN P 1) T B SR, (H R R AT K

132006 4 3L A 3 100,235 2007 4FEFA ANV T IHAFA N ARAMY AN BB 1] (%8 AR 2L 7 33 0
98.15 fl1 97.88. %k is: BLS(2008).
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LN
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g L 211
FEHAE

K9 SREZG SRR AN T S R % CRE/NN 7 D) 5 8L 57 Bl AN 1)
A 4k,: 1988-2008q1

VORRIR: {E# 5 BLS AL ISR 1.

2 L8 B 6 T AR L GORTH X I M 57 3l A 7 e 1 PR G, 56 [F ARk S
AN 55 B0 A 7 AR R R R AN P e A T RE I . ANSETE GDP 144 ik
KB, HErHE e H L5 L Ll 14%, hf 56 1 £ 58S A1 1) 52
A7 PR o JLUR, S P 3 b AR A T M P 55 537 % Tl ) 5 R X SR
BATIRH . ikH5E BLS (2008) [rI%d, LA 1992 4524 100, 2006 [ &
HuDX | 5 R H ARl b7 ) A R AR H o i 2 209.9. 332.7 A1 165.1, 1 HA
FEN T EASEEA N 76,9, 112.8 Al 69.6. A WL, AR, 3 5 b A [H
RO TR Z 5 10 et ARV 1 4> TN ] BeAE R B i i, D
IR A o Rt R 55 A T 5 [ 26 55 M AS - 48 PR IR B ) 1R 8220

3. WREEMRK ETIMEAPE R RED R, N RLFRERRE, &
P BRI 3R G Bk B LI K. B % IBBIRK T X &0k B S5 P4 T
SKEUH P SRBE I, 3% B 3 B 5 BUR I v et RIS RS K.

9 ITCHAT T, K E R 805 2 AR T8 RS ), 8L
PEBIMAITE, XL I ORI AE I B KA . L5 2006 4 56 [ [F B SO0 AR
109.67 {2 uAHLL, 2007 fFE (187153 835.89 143670, F LG R S Rblk F (1)
AR T 147.78 125570, 163 1980 4F LKA — KIEMR, Hl 1998 4L 1997

20 S 35 B R PR AR AS A | o SR (L 1997=100 3%k, 26 L P
FIHL T 7= 5 B 35 B A2 P2 R (R 3 KU BE £E 2006 4R A 3 28217
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IR 151.34 123570, M 2008 4 1 Z=FE A KA, 56 E PRl /R ik 2
4225 0¥ 0. FEARIK P R A SRR R B BN, AR RS IE S
Pt by E By . WEE 2007 AELICRINZEESE, W LUR AL G I AAFLEIR Kk
A, 2007 4 1 Z=fEF] 2008 4F 1 FE AL L [ (4 G898 7371l ok 3768.6. 3944.5,
729.9. 3008.4 1 2749.4 {0,370, MAHGHBE P HIGISSIEFMAKE, 2008 4 1
ZJEIRF] 2476.9 145570, =i T 2007 4F 3 ) 923.8 145570 4 Z=JE 2312.9
10370 IXULHH E B & fl i3 0t 56 Bl 28 5 FEANTH IR 126 LG B fés L i T30 1 22
U, SXMME O] B WA 26 R AP A R R 0 55 R0 | (18] 10-11) A Jse Ik
fESE[E 2 2 GDP3.3%h K% I,

30
—a— R L B AT R R R
25 B
l/.\ e B A
20 —n FlinE
- LT 57 B
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10 *,3_-;-_4/\ : —— R LR E S
T— #r R
5 T T T T 1
2007ql 2007g2 2007q3 2007g4 2008ql

K110 EEAMEEIARIM SR (A2 %): 2007q1-2008q1
PERlkJE: Quarterly Financial Report for Manufacturing, Mining, and Trade Corporations: 2008, US.

Department of Commerce.
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PeRlkE: Quarterly Financial Report for Manufacturing, Mining, and Trade Corporations: 2008, US.
Department of Commerce.
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#& IMF (2008) fiilit, 2008 “FEMKICIX [ FRF K5 3] GDP 1) 0.72%, R 1997
SELLR I B R 7K. B T 2000 4ELASR, 1997-2005 SERR G — H AL T 51 5 #4401k
A, 2006 AEH LIS %, HAL A 2415 GDP [ 0.06%. 5341, 2005 4 LUK 2 Rt xt
FICTHE R AR IR . 5 2005 4EJARLE, 2008 4 6 H KK ICATH Jext 367044 X
IR THENRE N 25.2%, X2 3BT S BRil 3 THE 13.19%0) 225 A . Mk,
N AR TC DX R HR B 1T 07 A (R4 il SR RS A4, I8 TG efs B K3 ) 34 57
BRI F ARSI ANY R, LA B AU HE e RN 4 R T SR AR

FIT L, AN s <5 Rl 2 THT I 7 8 5 AR THT 1 1 R FL AT rh S PR ARFAIE

T 2NN R R B R WS MR e g

(—)AERBEEERA, BVATHFENKFE = ey bag Lk, @ity
e A7 Fo B "RAFA T SMC B S T MEAREK. 5 kEF
i, KREANPARTAMEFE XG0, AATEGE T AER e,
SRR GILERHELRT —RO LS. FEERESHRE LS REE LR
TAZLT, TXRAFANBES, KFELB&T HHRTHK,

1. &R EBRIITH SBHRZ = R R b il “Origist” RiE
KRR T 5 BAMNCAE R ERRIEE ] .

L S R O E (BB IED 1 E i DA AR A 2 K
(¥1— B {2 P 57 (0 SR P2 — o B T3 IR K 2 S N
d, BAFTERIVERS R TSR, BRI %™ AN RS R U bk o 25 AN A% 6 ok B 2
(R “M M BFE”. % 1B WoR, L 2007 4FJed Ay 3k 11 SE e ks o JE30
2008 4 1-7 J3 o D HE 1 SRS R T 22 SR SR Juik 2 565.20 44357T, (A
WP E 552N 1237.2 23670, IXEMRA AR SE = ik FUs g #E 71— 1
[F) 31 54 S 5 (45.7%) o BE— 20 2% B3], AR EL K537 i A b 1HE 1 EVARTY 25%,
AFLBEA o= ik R W RS K, 56 T8I (8RN & AT A B AT 0 T 5 30 K o 7
A AR kot T R 2 T S S S R AN RS BRE A B

21 Bagwell and Staiger(1997) & 4 #ff 7% T 36 4 A (9 B4 2 BU Sk . A #k 2 WL Bagwell K., and R.W.
Staiger,1997,“Collision Over the Business Cycle”, Rand Journal of Economics, Vo1.28,82-106.
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R 1 EEOOER B “OrRE R (LL 2007 AFREHAE S EE, FA. 42360

7 il JooH | BT | B | KR 198 | LR KR | W0 w»
N iy

MFIRFE | 267.59 | 128.25 | 81.69 45.49 25.49 6.70 5.11 4.88

j587n 565.20

VORI {18 Helfeh 28 WSO P 039 RO 57

2. ZERTWE. RBEBRFERRREN, ARTXNRTAEES R “fHE
R AEAA T T AN A 2 8 = E B B 48K

Kl 12 875 2005 A2 LASK, AN A 25 587 1 4 SCOME HY s 461 o 42 18 S8
FAS TS, 4 2005 4F 1 H AN 27 987 44 X R EA 9%, 12 RIEITE A H4
h 516 103 T (B Ja N R TR 56 e THE 3 B AAS T v H o i AN i 4 58 7 1L
Ai7K, 2007 AFAIHMIAE 3 87 (IAE 55 11 S A BEAKE 1o Bl Sl 46 95
S ALK, F I R 5 308 PR 26 SO PT BB AR 24 T A, %5 2008 4 3 H,
FEEVI AR S R b ik 2] 360 143670 T AN A D1 3 A I F A
E AT IR AR, DRI 2R AR A BT B 08 P AN A SR A T G SR A
2006 4 HH [ AR PRI RS 50 4.1% 2K THE,  2005-07 AEHEFEINE HEZ) 1300 12
Fot. FREHEED, M 2005 SEHIE 2008 4F 3 1, EFTIRBEEWEIZ 1300
CETTIEILT, AR FEIN G 7= N4 SRR 516 103508 I 54
360 123670, UL W, AR R R A 2 m I o

1. 15

1. 10

1.05

1. 00

0.95

0.90
0. 85

2NN ER o BB Skt 2R R EBRRCOT TR T
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K12 R ESMCAR & B I BLE S AR Z . 2006-01—2008-03

(EAFE R, T H AT 2 S e sl AR AR I Z AR A P i e R 8 A A0 K
AN IR “AG RN 7 B0 [ b B8 Sk BT B X — i iy I
B0 58 7 (A BEACPARN ¥ s 5 — D7 et i 3 AT T A [ B SO A AR 2 P A A
XFgG e DRk, AT P o AT AN T 3 S AR AR R B O B
Bk

3 RN RDPFHEZFERRZE, RATEKEIRAZRBMm, X
MAERMICREFERER T —ENES. 5kAN, PEEMEFHRRE SHB
BREERRAZT, SROBR=MKES), SidERmTRREE.

LR JUES, WA E SR PG, 1997 IR T E A
BN 148.24 {3 TG, i H 2004 FLAK, FRAEIBEUAT K. 2004 FFR AN
671.28 143570, 2005 F0%4 1149.08 {£.37T, 2006 ik ¥ 2816.42 143570, M
PR ERF, 1997 R A B 31.16%, 2001 FF T i1k 2 65.64%,
2006 “F-Fi5 94.45%. PHit, HETGA T E K EBR A G H A B R IRCE A S
B (K 13),

B
2006 F
2005
2004 B
2003 I HEIrE
2002 mH&IEH
2001 m G5
1997

50,000 100,000 150,000 200,000 250,000 300,000

Kl 13 WA EE RS BE P SLSTRE K CRAL: B T9I0): 1997-2006

PRk IMF, Portfolio Investment: Coordinated Portfolio Investment Survey, July 2008.

MERE— LS EOK A,  RVE IS (1 vh [ 35 P9 (0 50 [ B <l A AR AR OR 22
M, KZAE 0.5-1.8 JifeFotzlnl, ERgHEAEE RN —NEARBHER
N [ A0 8 e B I A2 AN TN 451K 50%2°, TR LR AMELSK, B4

2t AT IR G50 KV TR 415 01 (M ichaelPettis) il 52, A~ 4 AN 3 SERRI I R HVER 1T % ik
370012370 AN, fE— R AT AR ik 1, 7 B A i3 b i #hEk sk 1.75 423578, IMF(2008)
48 vT2R B 2006 4G\ A R A 4L & 45 9% ik 2800 24456 T
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AT 23 2 LLAER 5. dF FDLJE R o 11 BB DT FE LR e (1) 5
S S N R MTHE U RS, A E bR AT 30 B RS S. H
TREMEAZELIER S dF FDI BIEWAL, HARRIEIEATEE, HhE
ORI ] o % AN ] <5 Rl 0% ™ A% RO 05 i G Bt 2 BRI

HARRE, WA ERESNE S 2 8 H 0. —R MR IFHE S
FRFIER RN SEFEYIE] 8 IR, AR TR md sy T
12%, AR 1 AR AEROR) 340 i T ) 56 [ R R 2 2%, IXEWRAE 8 AN K
)t A 56 TT RN RS T A7 R 2K T 14% H I 52 ol SRS AE ] B 1) 22 ) 4k A
5, AT CATRHALE 6 1H S T A R s I T 50N, NP R i A S os il — 20
K. RSB B P EEFhERmWEF LT A . T ER o B < AT K
Ve, BRIE, HEEREET RS R M T A AN R A K IERERE S, 3T LAk
43t A KIAAT by IR 45 v 1 G Rl T I A Pty Sk ey i

MIBEETT ARG, 2RO FE 52w, SRS T i B ik 3 60%
DAL AR 7 HRKITE 48 B 2007 SR 467K T 44.4%, WUl (i 8/D T 33.44%,
P FI B 4K T 3 TT2ALTG, 2905 GDP [ 15%. 3% HLbH5 (e 40 365 391 ) 35
T 114 FAT], MR EIE Y, A AGE T R Ik E] 40%LL E,
FUE T & N AE R E 2855 R R R IR AN K, A I I S T S A A 23 ok L
AT G R — R E R AU B 1 90% & LR B AE e, 2007
IR, MR # R LU 8 46%, GEFFP 0t LG FE A Vil i {E ¥ 25.7%, A7l
FBERE 2 BRI 0 55%, L PR BE G ke i B 410 80%2° . WIRIKZE 173
Ui Fes Tk, e ™ B RS MR s R P E KI5 B, iR
VBRSO A A RO D IS I S i 20, el ek A A
AR, KEEINEARSIENKETY, &5 28 EZ s B b,
7 B A1 2R A Sk e A dk 8l AN i (1 B A

(=) AERZEFEaRA, BILBREAPENFRIYXRZZRMNEBL

20 0 o [ 5 A B2 Rl AN AT OB T EE Chittp//www.csre.govien/ ).

2 2 b ERARAT, 2008, (P S mbe A )

2 X HEATWANENE: 2 RAEHE I RS, e BT S ke s P N AR AT S
A RO E TR A R A A W, 2007 AR IR BRI S B P K L ol 31.7%, T 2008 AEEE R LT
FREET 2, Bk 17.1%.
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BEXARMEFAE, TRAOFETEAR—BREHN T HEMFE—F B4,
MRFEE RN ERERGDERBRAE— SRR T PEE DB RBRGE
A, BEE, BREDTHERERE AFANERZTHERT DLt
SR, TAIERERLSFRLELMSRALEZF ARG BN, Hmk
KBATREREEGRE, BEANALRBIKRAN ZAGERE.
1. NEBRZFEERE, ZAFmig LENE TR ESERKEW, FE
AR BN R R 554 REdE— 2% . BhAh, 38 BT RER BRI A B
REBE, EEYSE—PREFTEH OBSIEFEKNE T, BRUEE
A, WRBWES, FHMINRITREERR.

TG, 2006 A LA™ i i 2R BT RIS ST I (E S 80T A
G4 (K 14) 7,

& E ] 5 41 : 1990:01-2008:04

b2

1.

&+ 1

% 0.8

= 89

B 0.2

o ——
— D Lo — D L0 — D 0 — D
= = = = = = = = = = =
S 3 8 8 8 8 8 2 8 8 8
D D D D D D o o o o
— — — — — — N N N N N
B [E]

SR I A A (9 1 1 )

14 HEZTFH 5 44 1990—2008-04

| —— 55 S (E = )

AR T SRS AN A 5 A A 3 80T v R 1R 5 R KR B e A
SS A AT S, 2008 4F 1-7 F b E T IECh 22.6%, W] RAKT 2006 A
(1) 27.2%F1 2007 4F 1) 25.7%. M TN ANEREESRE, W E RSt Jm A4
i, 1-5 A4 BRI LA E Tk Al CE 78 510N 500 J7 76 BAE g4l S 3
FU3E [ EL 39K 20.9%, 3808 [ EU [R194 20,2 AN T 43 5o A MB A D388 4 K i
FEKFE, AL 2007 4F 12 J] A LE 17.4%581 2007 464 4F R vt [R] B 18.5%(1) 14,
2008 4 7 H [ bL 5 Bt A EE 3 43 50k 14.7%F0 16.1%, 35 NFET 2125 NE 7
Mo AT IR R BRI BE, PO RNE S KT S5 TS B 33%
R 2% 06, AR, FNEIKIERE T S BN BT DA G

7B WA R R S A I AR S R SR AR B R R
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AR FARAE, Tk ks A B Lk 7.6% (6 A 24 A Lk 8.8%), ki [F Lk
e 4.8 N2 R TREATER OEL B4 Lk 11.1% (6 H 24 F Lk 13.5%),
P 7.3 ANE AR e FHUETT L, 7 SRS 3G R AR T BN i ks 1 38 K i
SRR R A

oo, W AN PE RS, FAE AR H D3RR g, 5 2007
FERRAHEL, 2008 4F 6 HERAAE Al 1R THSIE T 13.2% (& 15), ] WALE
MR 2 R ERAE T NI SET0I B 57 TRUA ETHRIH FHRBLBOR 55 R & b
B KRR Ao FAE AP H H—E S S DT 20%2 — &G, JF BAEtEss
FOl L tiE ERAELEER . EADEER R, ARZERE Nk,
M4 FEYE A, T/l AT 4 AP S H) 99% LA 1, Tk i 60%, i
VALY 60%, SCELRIRL Y 40%, il AE0YN 75%, BBk bL2s f 90%LL 28,
DRI, /N A b AT e 2 4 A 2 B g s oK S 1) R 7

55
45 —

\/ —— Sh g el
5T ‘ﬁ - Sk
.l o -0 sy

N /

5 T
Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08

K15 ANFEPEBTARE R KIE AR (% (R A B ). 2007-12—2008-06
ORISR : A8 R 7 450 0 A AT 2 221 (http o//zhs.mofcom. gov.cn /tongji2007.shtml).

twJris J0 0 B 2 O 0 — AP B R R 22 B R AN AR R o AE HP R Y 1
HCORE . 2RO Rk RIS (2006-07 4EiE 1Lk 20%, 2008 4 1-7
JIIEE] 31.1%), TS FEMIAMBAFAT AL T, 300 39K 54 5 UK W B
5% B R ANBUR K —FB 20 o MR T 55 HB A AT K 2d, SCI H 2006 4F 11 H, TR
A ZEAR P AR E K7 GG SNSRI GBI, Ok b R R RO R
RS AU IR A DL 3EA CORE R L AR 13 82 S A S K £ 9T 1 . 2008
F8 21 H, SEEBUR IEFSL SN 5 T80 1A [ B s e g B AR AT

B OPORORYE: R EAE . PN A2, WM. AMEARAT IS 5K 0, b R 2
Chttp:/wwwzgjy.org/sjtj/), 2008 48 J 15 H .
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B AU B AMU 15 I A T AT IR, 6 56 FE AR AN i 1 R 2L 5 oK
T, IR R A S BUR S R T 25

2« R _LEH R IVEE OB “OiEiE” E—Pm TP EED
BRAKKIET .

USRI 7 AR AT T O L B A AR B, R E R AR
AR S SR B AR LTRSS STERF R A R R, AR, JE
fidt ™ by A U REE R R BT A B Y R B 1.28 . JX A [ Ah
1R PRI B BRASEE BT 1 1%, o B it R SURARE (K040 4% 48 Bt 22 Lk 1.28%

ORI SR R AT A R RO A B LA SURI_ Bk Y, 9
i 1 AN R B Ay oA i A s S R s A U, X R T
THEL L S IOt 2 5 S0 A0 ) 1 Rs 2 et A A%

R2 ERA IR AL

2001-01—2008-03 2001-01—2005-06 2005-07—2008-03
p_a 0.74 0.58 0.88
P 0.53 0.48 1.28
p_s 0.76 0.59 0.81
CPI 0.24 0.15 0.47

n
T (D KL #E= g /(1—_21;(i) » b B ORI SAE,  y PR RN S E AR TR
i=

PR CPUI y WIEfE, B MRASRE p v 5E, Bk CPI A A AL i st X TR ik, 2 iy
R RN AR N TR #E . (20 p_a: IEIRE AR IR EG p: FEALP S SRR EE D
RAREG pos: MV b 92 D AAS 15 40

BRERRIEN R TAWTTHE TSR, wh LA™ A sk R E Ay
& ANBTEETE o b TR il 1T B A AR 3 s DL L A S 10 2 B AR 1) A2
Bl T T A 2 AR (R A o TR AR b M JSURDREH R PRI
REEEIANAT g, BE— BN T [ A B S

3. BREBAEN T KREERSE B35 KA RS BT 555 sh t
BT R TSRO0 B84, T AL 3= MR AR B RATHI R 6K, &
BAESRARGH B REWRAEEW, 8T fITHREEXE.

2 2 b RO AP W% 2007 R B ITR S
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Hh [ 28 5 2 IR B3 36 5 TIOR IR B 1t AN 2 3 W< = T 2 oW sh itk S
SEARGE G 2 R AOR I S5 S s Pk 2 T A AE B R 20 B8, O FLUBORBO™ B, i X
P 43 8 110 SR 15 22 4 SR (11 20 il R o il s R R IBUSE 25 DI OG0, B2 AR BILAE
i 1) R AP ) R RE 4540 b o MBS OR . % GDP ik 29 50% A4 A Ak H 3R
37 25%MMAT(E 1Y X TTEk GDP20% I E A Ak, EI3RAG T 2/3 [HfE iy

(Tran,2006) . 2007 4F T PAE LUK KI5 5 B4 BUHE A ARA T 1045 555 4 58 o0 i i
TRAEA A, ORI/ A /N A sl 9% TG BT A TR R . i 4%
geil, 2008 45— =S KR ARAT SRR A 2.2 J512o0, Hrh H A7) 3000
CTEH SR NI, A BY KK 15%, L AR RN/ 300 1470, A4
D U8 7D AN NI W P = S o s 157 s A Nl | 47 9 3 T S T ES
RN R GEt 25 R 2o, A4 EREAE 6.7 J7 B DL B i /NIl 431 B
HrhgigUTlE 1 12K, 5if 213 g Ui i

MR =T KA, A48 7 J34r “ s st3R 407 O 102.36, 1L 6 J1 4y [Rli
0.72 fi. 2007 4F 12 ALK, ZIRHCIEL: 8 A AIRL(L ) RlvE . M
Wi kE, B KREEEZS . HEGREE R, 5EERBYIAHE, 2008 4 2
A 70 ARG B E MRS LBk 9.2%, FEEMLTTINM Lk 2.2%, 1+
HiAZ S s Bk 10.8%, WNVARSS ks ik 0.5%. FIWL, by Bk 1K
HEART AT Sy ks BT RE 1.6 A 0 s, IXAE S EREE B HRHA T b b
ANV IR o b M43 55 R DRGSR ARAT A DEAT AT R S8 i), IR L84l ()
TR BAE 70% A4 . i, A4F 1-5 1, 4 G F R 8 5k 9519
f¢.o6, [AIHCIEAC 31.9%, BG0E G 22 4E MR & 4.4 S 70 sl b ™ JF Rt T
FRORTR T AR 20 il 8K 24.9%F01 18.2%, M43 51l b 2546 [ 34 o 4.1 F1 1.3 A
Eo3 s AT 209%I0 AR AT DY 0 it 1m) 5t = Ailb o BRIUE, By ™ i B < e
Pt ALAE” IRCEARFAE . A B 1 R E e s = Al i I SRR AT
ROV P MR KA F gevh R, BB 7 AR, 4R s T AR
129 42°FJ5K,  [RIEEEE K 6.1%, $EiEEE EAPEaE e 3.9 AN ai. o, A8
B AR 6538 oK, [HI LIS 4.6%, R L F AR R 6.7 AN E 43 A

30 Z b N ROK 2 M4 BF iR 15 2007 4ETR R4
81 Tran,H.,2006,Financial Sector Reforms in China and India”, Remarks at Conference on Recent Research on

Hedge Funds, Northwestern University, August.
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P by Bk 38K — DR R DN M IR AR G, AR5 b= T R I 5 4
KPR RE Dy H = A () 0 S A A — e A i . AL 2007 4R
37.3%I1 B R YR, 2008 4 1-6 J R UE BT SoRUEIE R T BE 4 22.8%., I
1, DL 1K 2 2008 4 1-2 H 1) 36.9%3H 3 %2 1-6 H 43 1) 17.5%,
LU AR RN B 8.4%: & R TR S MK Hy 2008 48 1-2 J 11 35%itL ik b
] 1-6 1) 14.4%, 1556 2007 4RI B, BRI 4005 oy e 78 4R IR ) 28.59%%2

AN, W AL B PR, R 2008 4F 6 HOR, Bt Ry b
Hop= 2 N R OERRTUR A BT N RE, AN RIYEHCRE N 2.56%, LL2FE AT 0.19 AN
a3 0o Jor, B N B SRS Ry 1.65%, L AR AR ST 0.22 AN 4 R
PR B T RSSO R 4.32%, Eb FAEARIR® 0.37 ANE 4438, Bk, 14
SRR s Hb 7= A % 10 2 AR 5 b7 A b O A 55 s 1k o RV s b 7 I R 5 4 444 3o
R R R R A, AR R e s AR W, B T A ) I 55U
BRI — R4

L, BHTEE st S AR IS TE I o 28, it SR
AT FRD 7 A V6 T M - e A 380 o T R B AN A G L R P S R L
THFIE G R U T BRI =Tk )y, XA AT DR it e A B A, 3
AT R RGNS .

(=) ARTFREFRA, BEHRAERAICERARER AT AR
ANEZMEFHER ., | PERARRALEBHERS, ILRFA R BRI
HAARAZHES. 22, BRERTHHARTHEARPLATH, g
RARZLCEIMERHRA T, FRE—RAERE LEBREASRRALMN L,

HOG, WIEERRE, ARERMPTEN “ BRI 1I0E, Fil2 58 RE
LePFIEAREBERING D0 15 o ] it 2 e TR (1 ) U el ) AL 120G,
L BIRL” I IMEAETR EAFAE TR, DR JovR R Al v [ 10 44 SCE Mo
Ko FR, “ BRI IMNER FEULN EER: 2 KRS A CA
FERWLR Y EARNV I S5 IR0 s — R ik AN [ FR A0 R 3 B ARty ok EOR &
A L, AERRRA 2 AR BAE B A0 B B A 2 B A B T FHELAS BUAL 8 B 24 5

2 EBIM, AT E TR ), 2008 4E 8 [ 4 H.
B Z S EER (2008 HRATILE ).
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FIEA AR EE R, R B R I Y R S AN E AR TS, bR
ARFANTRH IR S) o Bk, “—B R8I0 INEEAT ERATATI . Ak, 2%
FE B AMBUK SRR, FHER “ A ERB0N.” By R iU A 27 . mrel
HERD, RSB RGE— R A 2007 4 LR BGETHE I Ipik, KRk S
“BEIAL R ER, HEAREARC.

H, MRS, R RN [ 20 5 10 15 7 F ok b (5 234, (B
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