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H 20044F LIk, B A 5E B2 5 M A7 5 BN A BB (GDP) I LeR i IE 3%,
A BRIE BRI Sk 7 (gbbal mbalance)H 2 pk ok [F Frdh & #ob w58 . Kl 1R, 4
BRI B S AT — 5 T A A S R b AR K L 5K A e K 48 Ik P R, o —
7 T Bk 70 R JEE PR R SR il HH LR AN T K R 0 K P 8 xRV
FEAR oA, BTG X [ B A0S FEAS ST, (ELAE R TR P 5 [RIRE A7 E 4 535 11 18] Brlic
TRMT . I, 7E 2007 4F, £ A7 25 LW KT &4 AR GDP [ EL 45
665 & Pho; A 84 45 VLA (0248 K 785 5 A [E GDP (1 LL R 5050k
- 14 ®% - Q- 10 Oh o

20.0% i — — e

—
B # A

10.0% - R _ . R

5.0% - - 2. o

0.0% - T T T T .-ﬁvq—

2002 2003 2004 2005 2006 2007 2008 2009

—— % - [T (X -t 0 7 > b R B
e 5 B TP P == [F] = R AL 3E
1 GDP

PORLRYR: E Rt MLl st & PR 6, 20104F 4 R, http / /www i f org/ extemal/
pubs/ ft/weo/2010/01 /pdf/ tables pdf

v gz b, A ERIE BRI RS TR I L K AT AL, BRI AR Gl P kA . ASC 2 T DA
UMK g, R T N T e, W E AR N T I E K, RERAE KSR (M AL 4
R R ES T AN & B0 . B, A 2009 4 b [ Bl SE AR R, JLGR T I 2 0
2 9TULSETT, EANLCAG BRI 7%, WA S GRIHIZEN 1 4484036 7T, &AM AG &5 1Y) 376, W% Hist
TR - A35ALFETT, MGG RN - 12 o A TE B, 20094 [F AN it % B0 3 /4 W] LU 285 ik P o dliy
RAEFE . AL, H T AT A ER E BRSO A 1 B SOk 32 BT 2K P A . 48R, B AT N A S Al
Vi = R A 1) A ol [ AT 4% AN BT R AR IRME 540 U A TR R M 20 Tk P 22 LA 8 A b i 7 22 . 1
2 30 Fo i B A, A S A T 4 K P R A

o PLEREE S A EBRIT MAE A AL S RE R 6, 20104F 4 L, http //www. inf org/extemal/pubs/
ft/weo/2010/01 /pdf/tables pdf
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AR B WSS AT AN 2004 4F 56 T 4R AW 4k, 7E 2006- 2007 4F ik B T,
20064F, [ B4 IK P /R 7 b7 H GDPIILLRIEE] 6. 0o HIVEAE, A1 vl H [E i
WK B4 GDPRILEFRIEE] T 19, 0% MU, 20074, F E & Wy
EXSH ALK EA L GDPRI RS HIER 1L 0% .7 %5 4 8 [Hik
. Bt 2007 4F 8 MK MEE K EEEHLAE 2008 4F 9 H AR 4 A8k 4 Al e b,
tH F 28 55 K WY 1 gk 3R, 4> BR GDP 3434t 2007411 5 2% R B2 20084 5
200941 3 0% 5 - 0. 6% . BERS TR T FS B4 5ka o K R 5
o WK VTR, #E B 2009 4K, 2 B R KE KNS E K PR FE GDP
Z R E 3% LA, L H AR &R 9 E K5 2R TR A
5 GDPZ ¥R xR 6% LA

) EE T, A ERE A L 5 10 A28 B ek R s S KA A T, Ak E Bl
SR AT S EHDEA?  HATRA, Ak ] b S 2Rk i 1383 B AT AR AN e 1k,
IXCHL T4 5B AT [ 5 A RE Ak A TRE S0 g Ry PR, o s 2 K R T
AT AR A 2 K A TR Ny 2l B AR A B DL R K 7 AT AR AL
LI AR EARTTHE. PR Bon, — B0 20 205 I iR B A F i
T 2 F ST P R D 2 B T 1 SOt (9 G s 48 i 9% 4 b R RS2 38 AR T HE & ik
VAR 2458 ), R T 2 e A (. — 1 P 0 Al otsf 0 s It ) 70 v i 3 1%
ISR SRE BELAS L o A (ROE 5, S R s 5

DT e, 4> BREE B 1A H AR 1S I0AT 3001 2 Ay 1] S 820 A s IR Bt
Yo & E GDPAEAER GDP i) L (% T JE [, (5 R HIK F A &l
WK, 200945 Fp [ 200 K IZEk 2 97ULFEIE, ” LM AH K PR Th 3 7844056
TG, " R R PR ZEAR 2T R A K AR T o ST G AT E 43 )
A PRE K B W 22 L B K IZE [, Serh P 7Rk 20 0F P i FE ek BAR &<
T FEE A DL SR AEARN 1 S 55 4R, BTN 25 fE Hp S 7E & URIE TV U 4 M S
XSG R AT S X 45T7 A AR EOR 225, AU R W P R A6 ) 4600 RS

DL RO 51 E Eps Sk &4 g SR Z R E 6, 20104 4 ), hty: //www i f org/extemal/
pubs/ft/weo/2010 /01 /pdf/ tables pdf
Jefy A Frieden, /Global imbahnces Natinal Rebabhncing and the Political Econany of Recovery 0
Working Paper Center Hr Geoeconamic Studies and Intematioanl Instiutions and Glbal Govemance Program
Council on Foreign Rehtions O ctober 2009.
» o BLEEHE S A EKAMCE FR 20094 1 [H [H FRfess S #4%, 20 htp: / Awww safe gov on fnodel sa/
tjsj/t] detail jp? D= 11050000000000000Q 3% d= 5.
o PLE##ESIH U S Intemational Transaction A ccounts Data Bureau of Economic Analys U. S D epar@

ment of Canmerce http //www. bea gov/ntemational/ ndex hm.
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KA, FEBEATIH B DL XA KT rh e BRSE AP IE A, 28 L H AR, 2R ER
il XL T Y I [ % A ] sl S R AT B 5K the N AR SRR 1) ST A AR T
Tt M R A, AR SR S 118 S 55 b [FIAE AR5 FR-P7 h 10 0 S0 3. ARSI 4s
AU < 2830 i [ o RS AT (R 23 M HE 2 58 =38 3 APAY 3408 2K 7 3 040 ¥ 2R A
[ A1 58 2R B 5 R IR A K P AR A5 SR 3 A B ORAET 3 550 P TS SRA A £ BEOK 0
I Ry 22 P RAT 5 T ) R A TR BUR

= B SR AR AT HEE

TATA A~ B B N 1 55 2 e She Jee T ] e S 2k 8 ) B 20

S- I=X-M (1)

HEOFRE (D, SO —EE REMHE, DyiZEREE, XOWiZEH O, M & EHik
Flo 7R (D)8 SO — B B3 & (e Beot sl ) ST B 8 2 22 A
5 FEHR AR T $ Be 7545 300 H, 00775 78 (1)t vy AR At DA — ] 0 ik 35 43 ol 1145
TR M o 3K N G A RSOk | 1R S 2, R R — AN R
eSS F5 b, —AME SRS TR A DA AR 1 B D R G &R, BIME 5 X el
AT DAHE H A 3, ) A 2t AT DAHE S 230 . AR T AE 45 2SR AT T, R ik P
B A28 HK B AR DR . —AS B [R5 12, SRR TR R v K4 BRI Brlic
R A T 2R SR /L i (saving glut) 0o

EFIN N, P A LS RO R PRI DGR o an SR AU B 45 B AR Ay P 5%
7 ( ntenal mbalance), U4 FIK F' 2R AL WM R 7 (external mbalance), WA #2K
17 W RT Be S A0 R AT R D PRI, R Rl g SRR A 5

S PR iR N R T 1 W 2l A i S S = ES A R e TR S
B B A i E AN BEAE B P 43 21 78 20 A, M o] DLE i 28 K T AR 1
W e NN S 7 e S T = S A 7 A R ES 5 A =N N Sl S A R A o N i
B A 7800 1 R R U, NI R 2 ek 2 K P Al ) A [ R R R B 4
B,

AH I, 4738 2R A o0 J] P 5062 AT PR AL S B Oy S 0 — e DA [ A48 oK 2B AT 40
ke, v R A & 26 BT AR R B o B T i & () B T S 8um). Aeds

ARIKGE: ST AT PGP T b [ 1 B Bk 6, 2 ST bRl iT 51 6, 20104628 13, 5% 23- 2670,
Ben Bemanke /The Glbal Saving Glut and the U. S Cument A ccount Deficit 0 Ramarks at the San2
dridge Lecturg Vigini Association of Econanics Richmond V igini 2005
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ME BT A, AR R B R R TR, M MR R 3 KRR KRR B
T HH EE AT ORI o AN, AT PG DT S A A, R TS BAT W LA Tk
MR Ys 4 aae SN SN B2 7 B S (A et NS TR ) G ST = BT I N
DAL, RS TV 28T AN BRAE 228 1 D A7 (BRI 5A 2 2 4% ), T L] AZE A o
1l (PR R BOAE S 6 )0 2 T4 DI P I 2 A ) 5% i i 85 5 % ol 11 f) — AN Al s
A2, RO BT AME S 51 25 Ordr 32 50, A AR 7 R i e A ANRE L X, o
2 H 2R A Z2 e TR, A A= ) I S AR GE v B A A B B R, XK AEAS
T PN Gl 8 S TR, NIRRT S8 s .

TXPOU 1) PR SR OC 2R R FRATT AL T 43 A Bl Bl S SR AT (R e HEHE SR (S LR 1), S
—, G S s WS SR AT A2 it B TR 03 P, R A 2% i 1] B S 2k A S i B AR
TH Bt R LA OC, X BB S R BT, X SR A B il & 2 (P 2 )k
B ARG e 2 s o I o A S 8 A TR 75, X RRCIR A BRI A 5 % Ry 2 ) el v B
o T BEE B SOR AN A pH N R A U, B A IR S R ) S PR RR
RGN R ( exchange rate m wsaligmm ent) HEH 1 RIEBOR 5 & B i 45 . B2%
A L o Wi S Ay, 6o Rl BlAe S0 22 T 5, XA AR T B 3 K 0 BRI O
[ b S 2 [ 5, X SR A MTHE R E F s BRI H

1
W S
L S VR RIS 22 ) IR 2 I 2 )
TR M IR e e
KT
ATIHE !
1)y I Sk H
LA e SN S RGO Eﬁ? (R i
WAt 1 i
WA

[3€ 1A AR# il AR STHEME AT BR o 6, 21 STt AL BTl 6, 201045 23 11, 20104 6 4 7 H.
TR B AT S 0 3% TR S AR BUR N K 3R 6, 8 SR PR BEITIR 6, 20104F 25 3341, 28 92-
10772,
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= DAPAEBRAE 11 B X5 Hh B S R AT 5

A g I 8 P e 1 B0 WP R AT %) 4R FEE T L 23 A 56 1L R e 1] i) LB
W SR AT BT HAR ) B fits R R T, AT EE0 7R (DI ATY .

X-M=S-1=(85- M+ (8- )+ (S&- L) (2)

FETTFE (2)F, Sw Se Sc P HIAFK KL & BUMAEE SAAEE; b Ly LB
JEFBE VBUR $E5E AR B . T RE (2) S B b A B T R IS o, A
2 DRR IR BB TR T KBS CBURS Al 2% B G B0 B 2 . (A
A&, BUREE 55T BUR IO 823 BURF I 2%, 10 B0 it 35 $5 w8 1155 1 BURF BN k2
U B T 025 BOR B8, A ITTBUR it 5 #5098 i 11 55T BUR 100V 8L 4R

()

Bl 22RT 199245 20064 3% [HH [ ik & R 5 &30 16 & 225 . A
19984 42 20034F, EH F RS R 7 26 XW N2 1 86 ; M 20034E 5 2006
F, EEERIPEE RS L 8 FW LTS 3 §6; M 200645 20094, 3¢ [F [H g
EREEH 3 QT - 2 6. ££ 20084E 5 20094 (KX GEfE AU R], 56 % L
T I R A RO IR I e 8 I 6 T A B A B AT, FRATT T DATS B LU 45
W B, BUMNHEE SR shis K, T HIEAR bk T R 66 & R A28 . BUME
HEFRH 1992461 - 4 & LTFE 2000911 2 o, 2 J5 FFEAR 200941 - 8 P,
FEIX ISAFI IR Sl EIA 2] 11 0% AL T, 75X I84E W, 2 [ (W) K E ik &%
PR LEA N 4 o, Nl E R PBBNREEACh 2% . 5, 78 20044 % 200635
FE] 2855 T P AR AN STk 0 TR), SE T R i it B 207 T B, X i B s 3 9 1)
MK PR TR B R BT 5. =, AE 20044F 3 2007 SRR, BUMN HiEES
KW BT, AV AHE IR T B, 110 FBE 1l B R B T, X W98 [E 2wk PR
T RS FAN IR 11t &5 R E A . S DU, 20084E 5 2009 4k 63 & 1Y
), S RE il & A & R B35 EIE. SR [ IRk &% 2 LM b T
N FRRES, FLRNAE T BUM S 8 3 BT SRR B ) R, X R R T 3R K
B T R &0 BB A TR0, BV BURF AL AR A8 R T AT A 2
WL TE R it o
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10.0%

8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0% -
5358385558285 88
T T YT T YT T v v (NN AN AN AN AN AN AN NN
w— R A Y A e BV —— A
2 ( GDP )

%Rl KJ5: Bureau of Econamic Analysis U S Deparment of Conmercg NIPA tables 5 1, he

tp //www. bea gov/national/npaweb/Index asp.

T2, AE 20044F 22 2006 475 [E 28 H I R i A0 TR, S RS 6 & 5
HaT ETF; 75 20084F 48 2009 4F 35 [ 28 M ;1 Ity oo 11 1), 56 [ 5] [ v 25 R
ET R R MR, 76 20044F 32 200745 (1% 2 i 13 Py, S $ v %1 -
TFHRT 658 0 _ETE, SEUGE BRI HK; 76 20084 22 2009 4511 SEIE I #I P, 56
FE P8 R0 R T8 R N %, SRS SR B 045N . T & R 5 &%
VK PR R KA, AR N T Uit B R NI, & P AR S RN
R PTG PRI . AE, M IBUR B R NBR I, 480 K R B, MK
A& 20 b TR 200 M P SR I 03X — 5 Th i B IBURT St FRIE 5 S I A 1B
SR, RIIE I 35K W BBGR 220 005 Fa 3K 15 3 —J7 IR RS X H v T RE A7 72 5 0
SBCSE Y RERL NS 148 T (55 RSN, BT WO St 34N, FA NG T 19 T B, AT
K TG BRI g K 75 10 06

Jie BRGNS 56 B 2 P AR I AR B B N, Ak LA 36 28 0 K R
¥-15 GDP[FIEL 5B AE 20094E (FERY (- 2 9% ) BRI ETE, {818 sk 525 2006 41

2008 £F 23 20094 5% [ ¢ B¢ A< (1) U 1 By 5 5% ARl Al 19 25 PEAR AR AT O, 53— TR 5 Gl
FERLE B R DY R i %
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K (6 06 ), ATRERGELE 3o - D6 /KT Lo ZE 35 M50 DL B 00T 1) 32 22 8y 0 4
55—, Bl R BTG L 45 o, SRR R I 5 DO 4 I s, R N TR 2 58
TN S, FAN R A R0 BEEL T MR SR, JAE 2010436 BUM it & % T g
THRER ¥, (RS T 56 [ B 0 S UM i T e AR R DY AF A I B AR 7 9 b — 21 1R
W, E L T RIS S i 1R R, BURG &R oy 7. 5=, g 2004
A DLOR (IR AT 1R (R UFANGHS T 166 3% BRI UMt &8 % L THIE, 220 K P %
T ), I ARKILAFESE EA K A7 K] fetk sk, SR, tT 20044F
£ 20074 ()52 A7 A0 /™ T Fo b 0 K5 fT A2 S ok, 76 AR I & R0 R T, 3%
Bl 2 JEAT Tk BV 2, J IR E 3 KM R B o 1 B XS K 2K, R KL
DA RE 7 A PR P AT R ) T RE AN, DRI B A B R R B, AR
B 2R DG AU AT ISP DRI, BRIV S8 [ 2805 DK 7 R T RE 9K, Al 1) 7 Pl
IRMEEE 1 20064 52 2007 (1) K-

()

76 200448 200748 W 1), v [ () 2805 K P A AR TR K. il 85 Bt i 1ok
A, A I P, R R (B R 3 T GDPHILLER Y 466 FTH A 51%, #%
PR (#BEWE GDPIEL 5 R GEAE 43% A A. X R A R R 2 H ;R ) S Ak ET
PL5E4 th I R 35246 1) b Tk fdRe

Bl 3ERT 199243 200745 [EE i &% 5 I RAEE R b . hiE
[ [l & R AE 20140 90X KB EAE 366 - 38% MK T L, SRIMAE 2001 4F 42
20074F R BE T A 51% o {E 20004 4 20074 [0, Ji [efil &% (ML iR RAE &
HERATS RN L, R D) REURERE 20060 B R, BUR &Rl 3% LTS
11%, M ARMYf#E 22 20004E 1K) 176 2271 42 20044E 1) 2%, B J5 TR 2 2007 4]
18% . HHEAKER H, 20004 LA K R B2 (1 BT, JL 32 SRR 2 th BUR 6 &
RGN E R BT S8UW.

SULE T E A 44F YR BUR I B HIR— 2 6, #UBT 42, 20094 2] 4H, http //news xinhuanet
can /world /2009- (2 /24 /content 10880673 him.
LB S A CEC£HE 2, hitp / /www. ceiedata cam /o
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SR [ g R A AR I MR S, S B BUR il & R 5 L il &
RYE AT XARAIE S ST DU b [ 5 A B RE o 4% v fih 3 [ K X0 F
Koo B, SR ED PEERR SRR it i b B AR SR R, ] B il A e T
RIBURF# &5, FAS KA At 88 5 Al v [ FR Al i 53, (H ol 3 LA s ) i
AR, PRI JUA L% 1A R 36 e I T o I o B 3

AN, 3 S R R ) LA B0 BT AR fR R A s 2
ity PHERV. AN AL 1536 JS ) T P 5 ZhATL AR [ <z Rl 3 AN RO TE )3 IR 3 P 40 A A
S R TR R (KON VDR A8 3 0 [ SBURT v 3 1) 3 S EARE [RDA A [ B

& b, A A 307 I R AR T B S T LR AR, IO 19944F ) B
) AP Rt 7 BSOS < U 1A 9% 3 0 b b 8 KO Jt AL B A 4 N

COAME D, i E S T(ijigﬁ’wuﬁx/uim%i IXAR I (BT T )W AT R T A v A i
AR UM RIE R E F . EEN LA -, WIAE 2 I8 2 B2 M, AR ASRETT A I s Rt & A A5 [
IKT«BH'WMZ?%ﬁtMﬁmH’J UL H B2 M o ﬁEﬁ#%iﬁ’J%mﬂJﬁ)’# IR 27 PR A i L. 55—, BIAE SR Mk

T BE e A RS 2, (R TG BE 2 4 e B T Ut 0T s I A 8 2 105 W) 2 10 BT S8 1) o T Bl 1O kvl [ [
Eﬁﬁ%iﬁ’u_ﬂI%Ed}ﬂﬁﬁﬁ%ﬁ‘ﬁ{k&ﬁ%§iJ_ﬂET%EIH’J Hor) il i, WHE S M AR Earpg 2§
Fob T [ A A A A PR, HE N AR T [ R & AR AR R B 2 TR R

Guonan Ma and Wang Y, / China. s High Saving Rate Myth and Reality 0BIS Working Papers No
312 June 2010, http //www bk org/publ/work312 pdf noframes= 1
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FIGEFT BT BT AT B SOAS FAK S AT A 04T bR AR .

B o SECEE TGS 2R A SR AR AL, AN, B RN IR S KA
A DAFE AR KRR BARRE 200045 LA S Ja i 5% (1 AH XA e LA S IBURT R i 25 2611
BE LTt W 45778, 20004F 2 2007 4F, Ji RGO 1 AT S RN f L
64% N FER 586 ; BURF IO 7 B R o] 2 e AT EEER i 19% B TERS 240, i 4lk A
HER YRR EE DR 12 TR 186 o £ B RSN R S0 Be AT 228 1) /
HRIR 05/ A RGR 0 £ S BB E RS MIEE R B F EA R EZERE, i
Ab, 19974F 2 2007 4F, rf [ Rafle Ao IR nT s o N LT 69% IR 586, F

F AR X R R (H 2 GDPIF EL R ) AEASKIE R . 52 b, 1997 (5
20074 HRE JEE 2% 5 GDP I LR 436 FIEE 366, BFEIKT 9N EH 0 B

26% - - 70%
24% - _l 68%
22% N A S — - 66%
20% il ——————————— + 64%
18% r 62%
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N O < 1 ©O N 0O O O «— N MO < v © N~

D DD DD”HYOO”O OO0 O O O O O

D OO OO OO OO 0O 0O OO0 O O O O O O O O

T T T T v v v NN AN NN NN N

BB —te— DN —— R CH#D

4
PORLRYR: CEICEE)E, hitp / Avwww. ceicdata can /o

Ji R4 i HLE O ] 80 T 81 RIS A 2B N, R febL gl i s
[l 2875 W F 4  GDP I LE 28 AN T RE A AT S, (EN HRK R, Hh [ 28 65 ik
FBA I IR A ANA PR K (U5 GDP R 3% - 3% ). 2B AN A i )

TR S ER RS ))) FEESE S ST 10T 6, Abat: Hh E S fl bR AL 2009 4ERR, 55 ST,
DL EEE S A CEC£HE 2, hitp / /www. ceiedata cam /o

) 141)



FEPR AR S, R IR B R, B T [N 0 AR o [ BURF IR
X BRIT Ak e R AR S 307 i AR v [ < R 3 N AR A, P IR
K S L] PO N T 2, o RO & R RZ W B 25—, ABURHE &K,
BURFAR RN 08 BTy AR 855 TR 3 MRS, BURFIN B X B8 1T Hets S AT
73 BEVA B R K545 SOBORT AR B W BT T8, K2 S EUBURT 36 308 1
B 5 =, AL A& AR, — i, B FE A 1T 00 HOE e, Ak L1y A7)
K 225 B IR ST B 5y — i, Bl (AT A 2 I A P A Bk, B AT b2y
¥ S Lo BOBLE AN T SO 208 o Ak, BRI T30 N b Tl 1A AR A A
R 2S00 S22 o DRI, Al figs B 20 ot 2\ R .

DU AN SR AT 13 B x5 v R B S R A ) ¢

()

AR SR A v e B0 TR AT K, 9% B RR 2R WK 7 AR A AR R
T BLUEPE T SE TR R il DR S [ o RS AR AT 1 N T SR TG SE PR R
WA DRBEAET, Wi 2 SEE 2 F0K 7 7R 7% 28 m] LR IR K, 95 038 b il 26
L2 2

BHLT # BAG R SE RS (Maurice Obstld)HIE e T # 2% 5% (K enneh Rogofl)
WA, SETCSE BRI 26T LAAY fif ok 518 B2 55 454 1) A5l (R AR EIBE 5 AR G T 255 [l 52 5
an IR AR Bl YDA K5 [ [ P4 52 0 b 5 A 57 5 AR AN R AR B G 56 [ (1
WK Ry GDP L R 36 AN, SE E T 55 55N T 36 - 136 (LA
S [ ), i [ B [ AR B2 5 R BE S AR R A B R R 200 2B 300 (LA
HORE W F D) AR, )R # BHIER (Giancarlo Corsetti)fif tH, A 20
{2t 8O FIASETC A 4 WP L 1K i L 2 50 ok F, 55 B E N 15 fh 5 4R
Gy AR IR AR, FLR SR 152 S04 R AR Ak TR R YT 280 Tk P 1%

2010 FAFF AT DI IO IS 5 o RE A S5 AC H 28 TR S IR AR, P D gk nl e L4
I F /0] T e 55 1300, Ak b R 2SR 55 Bl g BT 38 LB KP4 B3 BT, TR ) e [ R 9 .
AT ST - 5 e IR A i 5 B3E 8 R 5 0 W22 ) AR RE 3 6, 3 S B4 5F 6, 2007 4R 55 53, 268 79-
8571,
» Maurice Obst€ld and Kenneth Rogoff / Glbbal Curment Account Imbaknces and Exchange Rate Adjus@
ments 0 Brookings Papeas on Econanic Activity, Vol 36, Issue L 2005 pp. 67- 146.
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T TIREA DA AT AR (WIS TTiE % 8 3] ). 2 R # BHER SN MBI IZH
SRR, B ELH I S R GDPHY %% AR b, T8 0L hRIL R AL
20%, X B3 BOE EH 2 N B @6 UK 3. WHREE P ERH O L
B A (3 DA R 22 REAK, S B T L A9 G S BT SR AR FE A 2R T 20% &
/NI (Biji Ogawa) T I (Takeshi Kudo) il T 7E 20044E 55— 15 KN [A 21
1) 2 76 AR B35 56 [ 22 5 W 7 R - I sg i, L858 BoR: 106 3 306 5 50% HIZ{E
RENS A3 BIE 20184F, 20 114F 5 2008 A= 4448 1K 2 /% B¢ 22 GDP I 2% 7

MG I KR, F2o0 WA I RE S5 1o PR A IS A g ke B 6 [ 200 Tk P
TR ATREEEPE o TRk SR 20 WK 7R ANTT Rl WS R SR T, REE &
VK s FECEE AN G BT, 298 B AN BB GDP AR IS —
I3 (B 90% ), A1 EIH T Kl A6 BT 450 295K St IR Ze vk BT, AT 4E 4
Ak Sl JEE L K AR T B R R, B R K T R TR R AR, TSR
XPANGE PR 2 LA AT Y, SEE AR Gt K 22 LASE Je it A, BRI 56 Jo 2 (0K 25 5 3
S TR REAR B8 AT XA BT IGC, A TR ARSI (1) A ffiit o X ik Tz
RN ] [ B $5 9% Sk ~F 3R B8 7 5 4045t 07 7 AR AN [R] 5w ) kB 208 ( valuaton
effect) KB T S0 VR 1 Brfifs 4 O iy 45 58 [ 47 >k 1 e AL (exobitant priv2
lege). " EL AT WA A, [ Bf bt T3 oA D[Rl Bl 4% 5% IR s, 1 755 TT (8 AT %
KA ANE . B2 2009 4F)%, A ERINC G AF a3 8 17403570, k4 62%
(K187 LASE JCT A — BL3E J0 KR AL, T S0 it 46 B8 7 (K R 28 K T8 52 15 3 1R %
EN PN

B R0 il A, 26 R o A g rp L 5K (R v R ™ i TV e — e #2 R EHI
55 73 B = ) ECSE SE A O, AT 3% B SR, T T SR 1 £ H K
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vides the condition for the - unwversal. and - hanogeneous. of same concepts Concept
is one of the man sources of alliance soff pover and plays a critical role n exertng
tie alliance. s soft pover Furthemmore alliance will regad itself as the defender of
sane specific concepts
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Russia. s Econan ic Performance n the W orld Financial Crisis and Its Anti- cr2
sis Policy
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=Abstract> Attacked by the word financial crisiy Russian econamy suffered heavy
lss wih a dramatic shmp in its econamic growth H owever the ndicators of infla2
ton ratg unemployment ratg and ntemational balance of payment are still sound
Russian macmo econany is still under control These pros and cons of econamic per2
Pmance are the direct result of he govemment. s trade- off goals in anti- crisis and
its correspondng policy arangements When reflectng the lessons Russia was not
Imited to sum up the negative mpacts of extenal factors but rationally analyzed its
raw materal orented devebpment pattern and clearly put foward the task to nnova2
tively pursue the modemizmtion path I the next decadg profound changes will occur
either n the macro concept of Russia. s econamic devebpment or n the specific pol2
cies and measures
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=Abstract> After the global fnancial crisis the evolition of gbbal mbalance faces
strong uncertanties The rebalancing of global econany depends on the collectve ac2
tons of major countries Fran the perspective that savng- invesment gap results in
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current account mbalancg the persistent current account defcit of the United States
could be attrbuted to the decline of private saving rates and the persistent current
account surplus of China to te surge of govemment and corporate saving rates Fram
te perspective that exchange misalignment and controls on export and mport result in
current account mbalance the current account deficit of U S could be attributed to
USD. s overvahation and the control on export of high- tech products and the current
account surplus of Chna to RMB. s undewvabation and distorted tax rebate systan To
rebahnce the gbbal econany on the one sidg¢ United States should boost private
savng ratg avoid the exacerbaton of fiscal deficit depreciate USD at a controllable
pacg pranote new technological revolution loose the control on higgh- tech export
and fight against trade pmotectonism, etg On the other sde Chima should change its
ncane distrbution mbalance betwveen govemment corporate and household mpmove
te RMB exchange rate regmeg speed up the reform of damestic canmodity prices
and cancel te distortng export pramotion policies
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=Abstract> The paper discusses te possbility and conditions for the RMB to becane
an ntemational currency The author argues that the RMB & not an intemational cur2
rency at current stage because its nternational use has many lmitations n tems of
size and rangg benefits and costs coexist for China to have its currency international
ized Furthemore capital account convertbility flexbility of exchange rate and de2
velopment of damestic financalmarket are three key elaments Hr the RMB to be used
ntemationally However they are not conditions that need to be fully met before the
RMB to becane an international currency F nally the paper proposes a road map for
tie ntemationalization of RMB
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