(AR FFE) 2011 F% 14

AL BE I A ol i T

— MR N R IR B R AR A ST A5 i)
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ERETESEHYKHEHANAT R EER L AL ERBRTLERMCL RN TR &5,

RARATRTAENTRE ZEEKRET FAE Y KA RR N E B, £ L& K46 RBH

Rf#ETEENRLRE, EXFTH ARTERABRB N ZHEAEEZEZRA. ARTE
Fr Al B2 3% R BCCE b — Kt — B BR AL B B AR

KW RLRTAE ELAG ARTELM ARTRERM ARTERFL

12000 4E LK, FENE NSl HLIIIESD T, 2R & 20 50 A0 T i AR AL [X 4k B
A5 A A B 45 1 A B T 3R, JFAEAH SC QU AT T — 2 b b ke, fngdt ST
TAE RIS IR MALE] . TP R T X SR 7  I I ad e IFd ty 7A7 SR XS 445

Y3 & OR A 25 2 B B4R

s RS0 AR A AR T R U A e T 30 J A 20 75 2 T U Fa L IR U A B R b T RS BT O 2
(2010 4 10 J3 30 H, B IR ) LM TR 5 o AU 545 5 2010 45 3 [F 58 40 & Fh 2% 2k S R0 H <o F AR 2
L5 16 B 3% 1 ¢4 R SR RS (I E LV S 10ZD&054) | 1 — L 211 LR AR AL K B Eh L 2 5 T L Ak ek
JET T I By AEASCE AR RE Y, 35RO 22 R 2 B L BT A AT SE T A S AE ORI AR A5 T TR AN TR
SRS Y R (B O R AL NS AN 1T R T i s B N el = 7

(] AR B e m a2 A7 XEBE, SRk XMEmafFySeadf. kXMEmafEisy
BT AE R < 2 T AR 2 LA RCR IS R B0 45 07 T 00 45 4 5 B0 LI < il 1 46 5 5 4% 7 A6 XS R E DX 0K
<ol T 3 A A B DX < A AR A U I AN A A o AT TR A 2 A T T O IR RO W I R T Xy
AR R AR B IR Rl e T e (S 7N I N4 e o (o A= R vl S Y L R T R (2
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TER W B3 T “WEEABI” (CMD SAEREZEIF S 7 L 214k (Chiang Mai
Initiative Multilateralization, CMIM) %546, {H /&, [ 2008 4F 3 [E R 5T fE L 51 Kk 428k
SRUENLZ G, T A R85 0 SR AR A R )2 fE AL BT A R B R it ARAE S
B A JTHI I A 5T ARAT TR Pk, AN ST (1 B 8 55 RO & LK) 5 1R AE SR g
PEARATAE T, T H S 55 M X 2 A G S AR R 2 B K. AR B A /E T
B R

AR ST P E ) R BT BEAR B 113 5 A 1 o 1 2 4 b R B g R, e A L
TR, BRI LT A ER AT s, It A R B B 43 3 5% 1 5 4 Al
AR AN A p e Ve A T

o BLB BOZR BT T A A e 1 T AR L

PR < 0% T A AR B AT, R A H H AR 5 0. 2R 052 M4 45 4n CMIHE 42
AL F bR, A W IRV 6 il e ML 1B B0, 3k P T B2 10 45 1 Sk iR A 2R 0 3l X
FENLE B BiaRE )y, SRS AT AN G ER RS 30 ), Th 2Rt X 8% i & 4
A ) B K SRR o AHAE IR A BR G A fE LR, A B T A AR SR SE AL BE
G Hbr, HaREE 55 R,

() CMI LA R & ¥ T 1 H

ST A RN 2, AR B 1043 K AE 2000 45 5 Haak 7 (S Z L B m
HAHALEDY CTELAR” ). 2009 42 H 22 H T2 [F % 35 A FF 10 4 B 10+3 55 0
KSWERT (WMALTF SR EITIIRDY, ¥y RKT “WEHEME N2 AP H”
(CMIMD  JE[R] fiff £ B B RUASE , I B 080 7t 37 1) DX 3 48 5% M 47 S 4. 2009 4K 5
H 3 H, AEEDEE S PG L 5 2847 (0 43 1043 WK & iU A, B E 1200 1238 TG 1)
DX 35 ANV A 2% PR RS T 2009 AR AR IR AT SE e . T H B = I Kt = E @A
T HL IR DX A A A FE ) B AUS BOEIR iRt T CFEEUED P 384
23676, HARWY 384443670, WhiE ¥ 19244670, 70 5 by it 4% e B A1) 32%
32% N 16% . 5 KA G RAEHUET, fifi £ 2R DU OF U5 2 1n) H IO 20 P8 DR M ) e B
PERE ST

CML AT CMIM A5 F& — Rl BB AL, 3L H 2 7 2 B i)l 5 [ 32 41 3
SRR B 4, 5 B LA e R o A S s A P T B ) e AR AR

(17 37 90 % 0 20 56 B 5T MR CAMRO D 3% T~ 2011 45 76 37 Jn 3 ) <7
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AL PEATEBI? —RRARTERLELTREE LG TSGR

&, H 20004 CMLIER A ) 24, B b 5 o B bk o bk & il LIa),
AN A AR ) CML (CMIMD 0 PRk 0 At — 26 58 4% fif whe Jod 301 9t 2 1 2 3 1) A7
75 Cln JeAT o) B 0 B sl ), e i) S e A 5 ] HH 110 % <6 B A 52 3] IMF 4% 1) #E 42
M2y, KRegREAEMER . G, Eemlailh sl mhd e E, A
A LAAE CMIAEZE N 38 i 5 4% [ 1 B B 46 00 0 25 45 1 185 42 6 o 4R Bh W8 4, {HL i
T H AT 37 425 76 AT DU 25 IMF £ W A 22 10 BT, DR b il [ v 3 0 5 56 IR A
2535 3004435 T 1) B3 T HL 45 B S0k 9% i DR S L3 B 1R AV B0 1 Rk o B o A A [
FEUn o B JE 74 B 3 X SE A 25T B, (H i T i e, e ik
PRI 1 5 v LA AR S AT 8] 1) B T EL 48 B a8 Re ik e T i PR 38 20 P A R AU o

—F Mz, RIWALTIRE -+ JLAESS ) @ ar e ok 1) CMI A CMIM HESE, R
FE AR R4 BR 4B Rl G BIL 25 12 X Ay SR BT I e, Tt ol A 2 K ki o

CMIAFAE [ 8 EE AP — R EEBUA L, S A ROeR s T hLsl: —
B KX TAERKIE . A CMIFE s Bk, fRCREE 2L
“WIL” WX HIBATIN, FERINAEDXCGAN . B AEEN £ U AR Y
10+3 HEZRTM 5, SEbs Bodrby Ho sk =1 5 0 56 5 Fl 2R W @ XA 548, 7
H. s it = ARG MEER 2B E 2. o, ERWIREER. BRI
AL o A R A R i SR E SRR R e HE . AR AN 2008 AEFT 4G, CMIM 1) )5 3))
TE—E R B T A IMF 5% 4 42 W I H ARS8 1 4L 28 & 7 SR BRG] Ci 55 IMF ik
%4 AR IR B0 HH 90% 98 /D B 80% ) , 1T H. oA PR IE 2L 7] il £ 3k 4 1107 2008 #E R
F, CMIM R 7 57 37 1Ry D3 B 42 S8 AR IR AR A8, R e st S 7 s g DX 3 ek
B A AR DL A AT Ak B[] IMF (1) 9K 28 25 ) /AR AR sk i R o, 3 R 6F CMIML 1) 2% I
P RIEMESE XM AR . A, CMLZ BT DATE e b R A9 0k i, 3222
A KRB LU IRZ W A Bl e L2 8,k IV B8 11 <6 il XUy 17 T ke ke 1, A
AN B 2 A0 50K B AT 9% X 3 B 15 A 1R R ok g 7 ) 3k Jl 5 R 0 e ar i BE )
wH, JBTHAN “fErEsh i 2. —BEflE L, AERRERMZ 3K,
KA Sy RGN, — B A a L, W R TFR R, HERANXT .

(D JERP S B AE AR e ™ A SRR o e

— AR BT T A AR AN L G ST S AL B 5 B Y LA, S A A T ER A
D5 A VENLE . BUAR AR 25 22 5% PR e 1R 81 X sl p 1 R A e 6 AR R R K A G T

[1] Marahiro Kawai, “From the Chiang Mai Initiative to an Asian Monetary Fund”, 2010, Table 1, H 4
I BB W 35 Chttp: //www. mof. go. jp/english/index. htm) .

[2] EPJEJE V6 AR AT 23 ol 5 b BN RO AT 283 7 1100 12 N RS (2009 45 3 H 23 HD W5 HAMRAT 2% T 120
{2 9256(2009 4F 4 H 6 HD I 5% T 03 0 il o

111



B FR 22 i 3F %

B, AH TR YRS Al A B EAGE SR A U R, R RE A SK
JRERE R, HB AR BRI S BN .

B, HRXBICRDESAER <557 AHELR. 200545 H T H 4
IRATF AR B 1043 WK S5 U BCA 75 B H s AT L ZE ISR DR B CRLAR L &R I
FO MRS, G, Ty B SRATAT K S I Yo 22 T T H e R A
fe, dERRICRERE S NeRBOR S = LR R . HibE, X R IRS
EAE KA B SRR Bk, 76 AR W 1043 25 3 (AR 5 SO R A 3 M AT AT A R X
S PV LA A B ), KRR R PR TR A VEHESS . X R, L& 5 &4t
B8 T A VE IR T S A7 A8 5 AR B IR 7 G B4, e UIA 3o

B, NI ML (ACU) RIS . 2006 4F, I RRIT (ADB) &
M % T AT (ECUD M8 73, THRIWFEIIRHEAT ACU, LM T — R iy &7
AT HEMAREL,  1E b D02 DS P B T O 2 b, DA M A AR DX I Y
B, AT LR - 57 Y R VR BUR I S R bR, ik, R I P A R
PEH T BT . "MEJE, ADB T80T T A ACU M HH R, BARILBE R A
TF, AH%% 5 E 5 FH 58 ACU (190 5 5 37 1 25 S AR AR KR b2 AR A R (A, @

F=, KN S L TR AN A & SRR . ST SRl A HL R R IMF [
ANy UL R FLB B B s 20 46 A 22 56 A B0, Sa bl 5 AR 0 & 42 5 A4 2 4y 4 3
AT AR & AE A B iE L BT B, P EOXHLIX 1AM A 5% KR B K.

R1OAME GO X SEEE G R AR CRAL: 101245808, %)

BFIE12000.09/2001.09[2002.09( 2003.09 | 2004.09 | 2005.09 | 2006.09 | 2007.09 | 2008.09 | 2009.09 | 2010.09

Fop | 9283 [ 5089 (6338 | 8286 | 11055 | 12052 | 1234.4 [ 12528 | 1464.0 | 2036.5 | 21727
" (50.88) | (50.09) | (53.32) | (57.41) | (61.60) | (62.46) | (60.95) | (56.05) | (52.24) | (56.96) | (50.90)
b, pm 621 | 720 [1047 | 14701 | 209.4 | 3063 | 389.7 | 467.7 | 618.2 | 938.3 | 883.5
T (5.98) | (7.09) | (8.81) | (10.19) | (11.67) | (15.87) | (19.24) | (20.92) | (22.06) | (26.24) | (20.70)
gk 317:3 (292913738 | 4912 | 6989 [ 672.8 | 618.1 | 591.9 | 617.5 | 7479 | 865.0
(30.56) | (28.83) | (31.45) | (34.03) | (38.95) | (34.87) | (30.52) | (26.48) | (22.03) | (20.92) | (20.26)
ik m 468 | 427 [ 517 | 404 [ 573 [ 661 | 1137 | 137.1 [ 1712 | 2059 | 230.5
4.51) | (420) | @.35) | 2.80) | (3.19) | (3.43) | (5.61) | (6.13) | (6.11) | (5.76) | (5.40)

sgp | 4632 | 4644 | S03.1 | 5743 | 6317 | 658.3 | 677.2 | 8454 | 11672 | 1333.1 | 1865.7

; (44.61)| (45.71)| (42.33)| (39.79) | (35.20) | (34.12) | (33.44) | (37.82) | (41.65) | (37.28) | (43.70)

sip | 10383[1016.01188.6] 1443.3 | 1794.5 [ 1929.6 | 2025.3 [ 2235.3 | 28024 | 3575.5 | 4268.9
© (100) | (100) | (100) | (100) | (100) | (100) | (100) | (100) | (100) | (100) | (100)

(1] 3Kt AT LI ks ACU 1 4 th) S — AN 32 T AR W 5 A7 A e M R RS M 1 7 2. SR BB 8 45 L 2 it , o
PR3 BRI A 1 I T R, % & 0 N TR TRV 26 T e LA 1) 50 1 A o aoat s AT AL« <0 U 0% 1T R T AR W B
MAEMANR T REEW RN, 2 W2 R4 T Em a2 ¥ & W 5% m & 765 AR E L), 3K
2 AL 2006 4F i, £ 18 ~39 T .

(2] CHD R ) “ R W 08 M il & 8 5 b 1 004 B, B 51 2808 3 4 CUF S LI 9 45 30 3% 1T 4
Wil A —— AN R 5 G A B VR 2 T 66 A1 2 ), i AR K 2% H R AL 2010 4 3 F R, 45 208 1T«
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AL HEEAMEBRIT? —FAART EFRRLT R KE LR T ESEGHH

E: oM BOBEINS R, AL PEARBL, TAE. FHA P AR
%, FHR, OHFFTEM, MEARSGTRE., MRAAMT, mE AlEf LB AL,
FHER: 2AMBEFEGRTAZAE (Treasury International Capital System, TIC ) o

Forb, o [ A A A PR 19 g O T o 3K — U THI A AR T XA e O e VI e 1
&M —ANERIER, 55t s R e BT O R H PR Sk
)7 W SR S A (R 1D, R X A IH 2 “ & TeiRE] 1K 2 B ) .
RSB TR A AR BT A A R — N E RS A A S “ Kook
(R Fe h SEBLAT IR I “ i Sk oAk

SV, AR BT T A R A T Bl e S ALY 1) DL AT B . X2 2005 404 1k,
FEN BT G 0 R KR IBC S 1 R I, AR M At 28 B PRt K B0 Bl 70 e n i R AR
B, BT BIEANRMAEN KRS M E K. MRS “IEREER”. 5
SRR, 6] 56 e B AR ) HAE 5w AR M2 DF e sh B 22— H J6, - 1 2004 4 LA
JE WAL T MR, PR XM IR ISR B B AR 7 2005 45 7
IR T T8 L o 2 i PR 25 2% 6 1 2 P 56 JURLEE (¥ B AIR T 32 2 28 VF 52, fH
FA EYIRRER AR LR S 1 A RIS A% 1£2009 Sk el i )q, &
—BEE SN AR B RIS A W] R e 1) T Ay (B 1D XD B AS R, —
e AR WA 22 B AR HAT LR A AT R ROE 7oK, FLIX R Al SRAEARORRE I Bo A At
R RICELARITT N BAE “H” 1 R HRAERH, RERLTERESHEN
B ARG AR BRI SGE 1) 0 FUff . AR, KR DO R M 5 A AL
R — A FE AR B B R

1800
100 | [Nep
1000 [y

600

400
200

K1 1997-2010 4 AR MV = 22 8% 1T 56,36 70 44 SCIE 2 LB G L
E: 1002 ANART; 10E248BA4; 01EATPRE; 1 EAFEL; 10E R4,
100 % 703 Ak F 4
FH KRB BFFAMREEILIEE (Economist Intelligence Unit)  http://www.eiu.bvdep.com.

(1] BUAT [ B B2 4R R 2 — Rl DT R (K “ AR R M AR R 7, B SR IC 5 308 LR L4, (HJE R R e 52 20 v A 45
AN AS By 3 2 T I i 28 S5 50 5 56 0 MR o 0 45 2 S O, WO AT R S “ S Ju AR i )7 s e e AR
O s 2 AL, AR SO BRAT [ B B 10 4R & B b “ G T AR
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(=) T B EFRAEAAE R R0 94y 538 K

BRCUE AR 2250 R B, X IR ET T A (E B D) I B BT e 4 fF 2 —J th “ fa bl
Hesh M7 S “RKEHEAED” S, (HIEA b, 0L X 32 2 5 BOM 2
T A A AR 56 1 N X B AR B 8, ANk, i X 2 B S
L PANEE PSR (F 0F g SESIEETS NS

L B & E X TR AT E 695"

HAR CMIFA AL T 2 B 1043 I G AFEHESE, (H 3 M 2002 4F  [H 5 AR WS (h
N RS 5 4 5 W0 K A i 2 50 S EREZL sy IFTFan#Edt “hE—&R MW A
A2 X7 f Lok, H A E T 4R 8 RO 25 B 1043 HE 4L [/ 2 WL X L AR Y k. H
A AE 2005 4K A TF I AR WM 25 1T, 32 BOK AR B 10+3 57 Kl AR B 1047, BB
FB L EIRE. ORI AUH VG 22 2 0 B G VERESE ke, S PR AR B A o6 T oA ]
HMEEZSM, HARM10+6 54 % 1043 Z M7 G 55 H i il X 00 JE e 4>
Bkl MR RS NSt . 2010458 H,  Hp R A UM 76 8 RE WL s 4 I 16 4R
LUK S LR T & BRATERI, R RIS B SR T ERI AR
10437, T H AW “ AR B 10+67 AR, P9 E 43328 LL# B U7 U4k 45 B B 52 5
& (FTA), #ESIX IS G — b, 4R B RAR b H 20 B ] fig 23 BEAS 2 57— Mk fh gk
B, ZRon “RTRE RIS SR AN TR o T AT T 2010 4F 4 H 7] P9 A TR 16 Ja 4
WA N2 b, KW 10 B A AT 0 F BT 19 2K B 10+6 HE 22 7] 4K W 10+8 HE 22 T 4%
)] B EAT TRETS , B HATIC WA AR L, HR W 10 H4S AT & H
B R IRAT M AR B 10+6 XIS HLEIRE— D d K, Hegh 56 B AR B 20 e I
FIAEIER S PEAR, BLAR R E - 51 0k LUAR M 1043 S A% Ok HEE & BF S V1K
R, AR AR R A (AR S B R A5 R O R B BT AR SR X A AR Y
o Gy—J5TH, 20094 10 H H AN L BUF &R T @& <R ILF K H 48 BSUR
FAR, HSERR b, HANR X AR A RS U SLbr, DU Gt maEm
RET 5, e HARAS I 5 D03 2 H 20 . i T IX IR 5 A VE S 03 e i b
KRG ARG MR Z AFAEHE — R JE R FR, B LS, 78 ACSRA K 3w,
TE RN ARV Dl 2 T B AHEE 57 T A AR 0 — 20 RS IR T B PEAS K.

2. % B 7 E 45T AAF 69 R R

KLk, b P B B DI R R 2 5 AR R T A, (H
B BT T I ) B St A AN . W H AT S, &7 “HIoHE bRt ” 1R

(1] 774 T SO, S LA R A 0% DXk 28 5 5 A HE 2 sl X 0 5 — A Al v T 110 2 B
[2] 2010 47 Ji , A W V1 S 25 37 5 [R A048 2' J0r 25 0 2 I Ug 2%
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“REMI0E S T A Bk G R LI DL BRI AT AN B AR DL, AR A
T B 2t 4 22t DI B 5 A A SR g i, T AR T AR AE 2000 4 2 0 DO B T A
PERIT BN S 5 AR A&, (H il T AR T AR & 58 ] stttk UL 440 53 1m
BRSNS SR, O0F DI A i I L A AR DL A ST AR AT A ST . (HO, T
X <z RS AL R IR S AR 0 B 3 B IR K b ey JE L AL 46 i K I R RS, A [
B2 2 )5 T 2008 4 & T A AU HE HE N B T [ B Al dl i o APPSO EDE, AR
o Al o S PRSIt o R SO S DX B T 5 1t JR e . 20 B KR IR B (1
Y, BAE - E R LRI [ B T2 SR AT (R DA v AT R S R A g
HELEN B IR A AL BIX S A o DRI AE — 5 ik B, SR BRI R o [ BUR AT R AR
W55 T VR I SRS B A T WIS AR, B Y A T A A S 10 il s 2 B 0K BN 7
Ko IR AR B T A 15 R ORAE #7 A 7 F S i

LV BLB BOR BT T A A BN T 5 AR I

IR, BEARILA AR I MA/E LA “faplizn il ” &1, B4
H AT A IR SE WL R R 4k SR HERE S AE L RN 2 A, X B ZEH A7 1 R
Rl — A T S L, RGP A 26 5 A4 (0 o 32 AR I AE Sz Pk 22 5%
YU, AR YE S D EEILRAC: O RAR W M AEARS G V2 EA M
X JE B, e AT R R SE LA AR OCHE, S 2, X P i B B S AR
W MAEFRIKIAIERE . W Bk, | 2005 4 LG 4R 62 & A5 5t %A 3k
PSR IR I Ji o A BR A R A WL PR A3 T AN o T o B Yk b 5k R HH AR IR ) . i
AT Bk, AR5 T A R A2 4 5 R Rl E LS5 . S BREal LS X R
BT A AERE AR —FAES, bR 2 W, SR 2 R .

(=) ZRVEZ G A AR BT 26 oAk 7 i 4Kl

bR, R AL AEIAT “SETOE]” M E ARG X R BRI
ST S AE DI S R R ) S BRI KR B (L ERE I 50%)
L B 2 77 5t T I AT IR 56 ) 45 R 08 I K i by AR X0 AR A8 ) v o 9 < 10
AT ARARIRAG, AN 25 AH 23 A TR EER (R D ZRENLS

(1] CHO R TRl AR W58 Gl 46 5 o H W E 7R, #5110 2208 3 g O 58 PR 40 B8 1 4
A AE—— N R 5 H G B U 2 0] B8 10 2, 5 bk 2% Hh R A 2010 4 3 H i, 28 214 1.

[2] BNk Mgl A Smas: Hhoxif——M ARG, 7 v 7 i B &t )], & B 4L 2010 4
4 HHIRFEAT 30 =32~ — v,
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T ER, ANRER S EE M ARAT RSN 37 (042 5 B3 Tk A& T2 21 ik % 52
M, BLISEIeh X, “3eonlX” Rkt Wl k.

L, AT OIS 36 B 1 7 37 OBEREAT 0 B R ALK, ot B S T
I DT T8O A T8 AR AR AR ZR AN TR AR, 45l L AE 20 28 70 (AR I “ STk
BN TR ITIBON BLSE TGN RO 1 A ERAE T e AR R TR Ji5 e R AN 2, B
SR TCAT T WA AL s AT ) SRR J3E 1) Sl 37 4 3 BE U AR A DAy Tk 7 B 1T
(R LA, (R BT SR FE T3 TG M9 ENRAR [ SO0 e i 2 o ik e £
DRI, B L 20K A QBT MATE SO0, FAARHLESRA T 55 580 T
HEGE, FFARARRKEINCAE &, AR WA BEE IS “ STkl 1
FESCER o AL A I I, AR 2% 2 5 AT A L3 0o 56 6 1T 37 1 A4 4t
SR 10 420K 5 B A 2R MU f 2877 i T 3 B AL AT T BRI, (ELAN TR R AR BB 2 o
[, e 2™ il 3 77 1 IR 58 B 1 22 BEAR IH 20 W1, SR R A AR I B X e 2%
7 T A L R AN R AR EE R AR . PRI, AR T DX R T P AR I
“SRTUAR TR RS DR )
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- % SRR R e — Wk

K2 SEE [ Pl S OO A SR et ™ Le R B Gz 10443658, %)

Er 2N AL, BN AkE,
TH R FERBSFHRLF oM B ML (hep://www.bea.gov/index htm ) .

FEMG, AP BB AR ER, 2 R ERE A E HL AR A Al A3 25 3 & 42 U i
PR R sh A TR K I B R 5 3 ) B E LT BE D iR 2. RIRUEN], H PR
e AR ML 28 AR S sl e 1 22 BRI K e L Bk A2, AN IR AP BRAE ML 56 [ N 190
27 KR AT AR AL, LETT I 2 e R EE R D HArlig. 22
P S R S T 8 A AR R G VR S S [ [ ALY 2 BT A, A DA 4R £ T 2 f
A iR A E AE R . EFE S b, XRHABUE . W 2 Bros, U5,
S 1R < Rl 71 37 601 9 RE 0 B HRKP B3R TR LR A A &8 R P R 2 st 22— 93—
Jrifd, AR 10 4R ), 5% [ el BE 7 1K Ko i g, R R EE 2R
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L RTE 7 A I i B R A LE % N 2000 A2 BE 1K) 12.17 435 39 1 21 2009 4 = 2= FE (1)
2477 %, M BRI TR EMEE RN LA N, (HE] 2010 4F K
SR ik 20.48 i o T I [ R T A IR Rkt 7 5 T B 2 TR) IR R A 0 A AT A B
g, S s 2 ae ) AR ook .

() ZRNEHBIX B b AN 3 HEE B 6 4R 5L 1M RN IR 32 45 A

NAT TR RO I 250 4 ) e e R 5 M X COCA) B SR FT 4R W Hh [X T

TMAEERTAT . (AR 2R AE, AR BUENREZAM : — & 7 0CA
BRI 5K ) B T — R E R A . RR R AT A, R & 5T R R OKSE AR
B DA B % Pl A BB B e FE ) — BUME SR A BRI 2, RS LR M. etk
g, MEMSSAELT N E; AN TR M — A4k, 55 M OCA B siE
N A AL, S G UF A2 5 A 7 OCA [ 1) B8k T2, i dX — v
AL R AT FZITERIE I . VX IEE T A AE AR TN 5, A AL 400 (1 28 5 2 o)
ST S 5 T E R 207 s o 1 U = B o o G e < 1 B W e LA e RS 7
KFRRGKF, ZHh X AR A A HEE O A 1EE R 44

1. R A ZFARZ A 253 kKP 235 KB A8 K K@

] RR YN 28 5 — AR AH L, AR W0 b X6 8 5% 1T A 1R 78 N IR 5 — IR e R A i A
BER A —RAEWRBAFERER, TREHKERME. AR P K
T E 5 H AR Z A AR A T R R S KT i i oy W e, BT W e ) Ak sk
PRI &5, —m, mT&EZ SR EKTZRER, S i
FRVEANSR, SUFBOR H AR — 82, JLRR) a8 8k 2%, DR o vE A 5 25 18 X
TR, IERBUORAE R WA T BOR I R 5 S EAE TR, IR maE R R T HE
R FENL R 5 8 P,  H B A B “faplHEsh 2”7 Rt 55— 71, X Fhih
DX ] T 1 O R AR M i X BOE . B . E RSO R AR RN, S
MHEAABERG W Lo ER, WEE EEAR T HAER IR b E
HWUER LT R E BB O, BN E Y. R RS R
BRI, g G e A e o i (R o L R 8 0% B A, A 1 B A T e A [RD 3 [ T

(] RAKE:[7 v 7 WEMHA—— b b RAEU» b T &%~ & 2 | I FRKMEIR T v 7 LRk &
Hah——2 =07 SRS O AT AEE] 2010458 1 S AL Y T BB 1007 — .

(2] S SR AE HAHEAT T 2 1A T 09 22 R U7 i) 5 0 100 3 220 M Jg 52 31, oy o 14 [ 1) GDP o i 300 4 L 4
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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



forward regional monetary cooperation, the global financial crisis this time has failed to see existing
cooperation frameworks or mechanisms (such as CMI) play their role in crisis prevention. Worse, major
economies have had greater differences on cooperation and monetary cooperation in East Asia suffered
great setbacks. Based on the analysis of the setbacks East Asia has suffered in monetary cooperation,
this article comprehensively and thoroughly studies the sources of the differences among Asian
economies and argues that the existing intrinsic problems of East Asian economies in monetary
cooperation, such as its dependence on the dollar system, are the long—term factors blocking the
region” s future development, which means that it is almost impossible for the region to deepen
monetary cooperation within a considerable period of time in the future. Therefore, the future monetary
cooperation in East Asia should be promoted through a selective strategy, i.e. consolidating and
expanding existing cooperation in the region as a whole, while accelerating cooperation among selected
economies that have made solid progress in that respect. The implementation of the RMB
internationalization strategy will play an important role in this process. RMB internationalization should
first be carried out in neighboring regions before spreading to other Asian regions and ultimately other
parts of the world to make it a global currency. Such a strategy is in line with China’ s international
economic clout and its domestic economic conditions. It will have a great bearing on Asian monetary
cooperation in the future and could even determine the route of that process.

Rethinking China’s Reform: From the Perspective of Incomplete Contracts
Nie Huihua 129

From the perspective of incomplete contract theory, this article revisits China’ s overall strategy of
reform and opening up, or “crossing the river by feeling stones”, and specifically analyzes why that
strategy has become successful in the past thirty years. It also points out the commitment problem of
the central government and the incentive distortion of local governments, both of which originate from
the country’ s reform strategy. This article also puts forward an optimal principle for allocation of
residual rights of reform trial between central and local governments, and argues that the overall reform
strategy should be changed from “crossing the river by feeling stones” to “crossing the river by
building a bridge”. Last but not least, this article, from the perspective of incomplete contracts, offers
some insights on SOEs, medical care, political and social reforms.

Exit from Currency Anchor: A Further Study on Optimal Monetary Rule
Ba Shusong & Yang Xianling 141

In the past decades, neither the traditional argument over fixed and floating exchange rate regimes nor
the modern division over bipolar and intermediate regimes can answer the question of “what is the best
exchange rate regime?” Based on those arguments, this article starts from the new perspective of “what
is the optimal currency rule” and comes to a set of conclusions: 1) No currency can survive without an
anchor, and the choice of the anchor depends on network externalities; 2) Different anchor rules
essentially determine the definition of monetary tools and policy goals, and in principle, a nation, a
currency zone or even the global currency regime can choose gold, a single currency, a basket of
currencies, a basket of goods, or money supply as a currency anchor; 3) if facing continued loss of
foreign exchange reserves and high—velocity capital flows, a country would be forced to exit from the
anchor.
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