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BAEHEZ SFHREA2S XL, FROMIFICHFT I LICE-T, Arid LidABEKL LI
MERBHIEDNTELL, R ERIEEICRENTEIELTERZ, BRI EBICIERIC
LA TOHUTFI VT 2R MILENDL 2 LIl o2blF Th S, £ L THITOR Bl
ARSI L T Lize 2oIIMEMOI Y 37 T—EIL—I2% 0D, T4E4k
REATLC, ERIIMASRZZS, 0z LTRBEELT2LwIR) Loz, ZLTE
FEEHAE LTHBTHI LI D, SHIFERMIITETN EAKOLEIILTHY, Z
DOFEH, FEEZSOHICHBEL TV ZEIZRD), WORSHLIZKELRDLDII > TRET LR
FeaZptrZ L2 5,
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2. WZERIZSED FOVIREI T CoEORFRE « [#ROTY | oNFEE AR

41 CRS (Congressional Research Service) DI D7 — % 3 (2014 47 H 10 H) 12X -
T, KPP ORFERO ZOMOMERZHRL TH LI KBHOESMEI TNz,
SR - BREBOR 2SI £ - 72 1979 4E T, BUEICIIREERGE (MFN) 2852 51T, Pl
FEED IS 2 ERRAY 22 W0 - Y AT ANOBMBEI Lz TOEIIT A Ao 27
&R NVOR BRI 5720 A3 10 EHED 1990 4E121E 7 2 ) 7 HY100 5 KV A0 A iz L
TWwb, ZLCRIEITHIML 2225 1994 4EI2IE RV Ry ZHlZ R L7z. 51220 10 4
BRIIIRFIZ B0 P VI E TR L, BITMAEIIELATML TWwo T, 2014 FI2I13HEE
TRVWFVIZETETLEPHINTND (K3 2HADE, ZOMIIBAAETIEIAT
W DBDIHE-oTVWDEEZZ VL), TIEEFOHKE LTT A ) 7O HEHIL R0
NEVZIE, To LTZARIEE R, 013FICBVTEBEETHL A TS, AF T TITK
WTHESMTHY, HRLIDDHZ L, Lid I 10 EMOMORIZIEIC 348%4I2H Eo T
T, O DI bE (Fd), 2hbE, ZOEGAYELZEAMMLTVWEDIE, AL
Vo TH HEM OIE B 2 6 RSB O R TH 5. ZOMANE 2] Ik > Ta AL
TETWT, FEIEEDZHCH R CORMEBIDBRTHLELA-TEELTHAL ), &

x3 XhEOEMRES : 1980—2013 F (2014 FIZHTE) o
(BfL 10 B RIV)

4 T A A T A AEA T A A
1980 3.8 1.1 2.7
1990 4.8 15.2 -10.4
2000 16.3 100.1 -83.8
2005 41.8 2435 -201.6
2006 55.2 287.8 -232.5
2007 65.2 321.5 -256.3
2008 715 337.8 -266.3
2009 69.6 296.4 -226.8
2010 91.9 364.9 2731
2011 103.9 393.3 -295.5
2012 110.6 425.6 -315.0
2013 121.7 440.4 -318.4
2014 (HfEE) 131.2 460.2 -329.0

Source: U.S. International Trade Commission DataWeb.

i) 2014 4E13 1 H~5 H 07— % » L%,

&#t : Wayne M. Morrison, China-U.S. Trade Issues, Congressional Research Service, July 10, 2014,
Table 1, p 3 & b 1E.
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x4 MHFEKEHH
(B 10 BRIV, %)

E# 2004 2012 2013 2012-2013 MZEAL 2004-2013 DEAL
Wi (F8%R) 817 1,546 1,579 21% 193.3%
NI 188 292 300 2.9% 159.6%
AFva 111 216 226 4.5% 203.6%
s 35 111 122 10.3% 348.6%
HAR 54 70 65 7.0% 120.4%
FA 31 49 47 -2.8% 151.6%
NS 36 55 47 -13.6% 130.6%
7T IN 14 44 44 0.9% 314.3%
E 24 41 43 4.9% 179.2%
ik 16 37 42 13.3% 262.5%
itk ] 26 42 42 -1.8% 161.5%
75 VA 21 31 32 3.7% 152.4%
RV F— 17 29 32 7.9% 188.2%
A E— 20 31 31 0.5% 155.0%
AL A 9 26 27 3.1% 300.0%
F—A IUT 14 31 26 -16.5% 185.7%

Source: U.S. International Trade Commission DataWeb.
) ERONEFI 2013 FDERKIZ L Do (T AV I O#E DT, FHEXZENHFHLTH D),
Yl #8312 L, Table 3,p6 & b 1EM.

TT7 A A OO HRINRZEZS, £50 X )12, Ml - BWARDLE L, R THiZ
T, (¥ A2 5y 7 ZLTHBEN EMICEY, ROTHAT - 71l - BETERZ LD
BB S & PR - R, ZFAUCHEBELF A Do 72721 2012 4R B 2013 AEISHNT T
MO 7-0iF, MBEHEABHETH D, T IICRSNLEIE, 7 X)) 5 OREEMEBF &«
OITE 72w B EE IR MAS, Sl 472 > TS 2RI L 2 TO R WEIR DR
ZETHA,

—7Ji, ETHRELZ, $2ELwiEr ) ohEDPSOBAD, KRKIFTyE¥2—4T, K
WCIEERERE, 3NN E DMBBEN T AT NV AR E TS (£6), TRLS T8k
BLIMEIZEWATRNT VD, TH)ADE, ITHBRNZ VD, I EED7zmEERTR
i (Advanced Technology Products, ATP) 7513 difii A% 2013 4E12 1459 F v ), Fhid
ERD 331% % HOTW5DH, TNAI0ERICIZ 2038 FV, 192% 7K - 2h%2h 5L,
COI0ERICRKRVICHALTEZZ b2 d (KD DT7 2 755 OGOl
29181000 5 FVE BT, HHET239%ICLrBET, LrbMFELEREADETALE, H
=l o s K B AN I LT 50 5 b OIEBIN 2 ABFIC R %) B TOT AV DAY
¥a— DA ED S HEOEAGIE, M705 9122013 4EI21E64%ICETELTWT, JE
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x5 FESZHNPEANDOXKEL - 2009—2013 &
(BHL - 100 B NIV, %)

2012-2013 @
NAIC Faf 48 2009 2010 2011 2012 2013 e (%)

HEE 69,576 91,911 104,122 110,516 121,736 10.2%
AL - B 9,376 11,251 11,556 16,451 15,725 -4.4%
RS 5,344 5,764 6,398 8,364 12,591 50.5%
KT RII97 7,142 8,598 11,551 9,519 8,757 -8.0%
H )T 1,134 3,523 5,371 5,821 8,643 48.5%
WUAT - R - RETPEHE - IR 2,917 3,780 4,301 5,154 5,737 11.3%
JAK - 2 OME ST 6,041 7,534 5,692 4,860 5,723 17.8%
R L 3,433 4,182 4,684 4,717 5,123 8.6%
BHiE - GHeT A - N LROG et 4,036 4,332 4,483 4,287 4,234 -1.2%

Source: U.S. Bureau of Economic Analysis. U.S. International Services.
) NAIC (North American Industry Classification) ® 4 7 % 73412 &5 <,
R K3ICH L, Table2, p5 & ) 1Em.

*6 EERMEFIPESL,SDKRBA
(B84 : 100 5 KV, %)

2012-2013 @
NAIC B35 2009 2010 2011 2012 2013 Z1t (%)

FhE D 5 DA 296,402 364,944 399,335 425,644 440,434 3.5%
v — sk 44,818 59,762 68,281 68,823 68,120 -1.0%
JBAE G 26,362 33,462 39,807 51,830 58,837 13.5%
Z DAL 30,668 34,169 32,673 32,647 32,443 -0.6%
VEAY 2 22,669 26,602 27,561 26,923 27,411 1.8%
AR - Z OMWTE TR 12,363 18,262 19,836 19,018 19,362 1.8%
kEHo 13,119 15,672 16,480 16,871 16,768 -0.6%
HER 18,253 19,509 15,857 15,923 13,827 -13.2%
KE - BIF vty b 9,128 11,123 11,399 12,236 13,228 8.1%
FE IR B ) OV E Dbk 7,724 9,088 9,572 10,298 11,674 13.4%
B HLE 4,710 6,966 8,278 9,439 10,453 10.7%

Source: U.S. International Trade Commission DataWeb.
7£) NAIC (North American Industry Classification) ® 4 7 % 5HIcd &<,
BHL - £ 3ICH L, Tabled, pp8-9 & 1 1Em.

B IRMEENC R > T b, SHRAWDICEZ 2705 ZohmBhEICH 5 BB RENEEIC
BBIH->TWELEDT, FlZ0BUED EDTHT, HELIFEALLREWSTIWES S,
OF D RPHPSEEEEED T, BEA— D —PHEOHBEEICRLT S (DR ERR
#) 2, HLVIFPEICH 5 Ao FRAETHEHEIS (RENEEESR) 2, winrdb LR
W OEEZMF->TI a2 —FITHATTT, BEMET7 AV AZEELTWEb0T, &
338 (1130)



ARTEE KB R OB ()
(B - %)

70

60

50

40

30

20

10

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

7 K0P E1—-2BWAICEHEDZHEDOEE

Source: U.S. International Trade Commission DataWeb.
EHL F3IZHE L, Figured, pll X ) 7ER

CTRZB=NVHTIAF 2=V PBRENT WD, S HFBRATEEGE D 26 pEAE
AEFERESZ ORINCBEI L7z (2013 4£1213 55.9%) 25 TH 5D (K8 TIHIATL BE, Xk
FE G OIS EENCEDEBERLE ZD /O — NV F 2 — VITRKWITHEEShTwE 2k
AT %

FIT, ZOHELLERILTAL ). LRROLE—-FOREHZEOYTL Y - M- EY Y Y
X CRS IZBIF B KkHPDEY), &, BEICHTLIARYYYAIT, INETHELLFR—
FEHEWTWE—%E~—7 - TRV T L—#IC—2%, PENHEL LT 254 E S A%
OHE O D BEENOVTHER LTV S, 2008 4E 1 AIZHRHMICEET S h7z [HhiE
W RREHIE S 7 ) A EEBCR ORI 2 12BWT, BB LN EBI > T0b, F
FEYVYUMEALAZDR, 7TA)AMOFT—7 EhEHOTF—% EPA—HTHDHZ L2,
713 2002 47> 5 2006 4 F TOKRPHOE G Z2RLI2d DD, 72L& 2132006 4127 2
HPOFT =125 % L, 232268 FLVOFERIBEARLFHIL TWD I Lilh b, L LBE#O 7 —
T MRASETOREOBBA 1778 E FVICEES, 29358, ZoRFEyIlE, 7
AN A EELZOMOE L TIES46E PV ORTFEE L TV LEMHEICR S, e & AEHEE
ZETHb, ElIZH) LA—HKE, FERHODDEANLNE ) PITRVIIhD > Twb,
bbb, PEANE—-BEFECED LB, FE»S 7 2) ATl S b oo KRG %
HED S EFEENOHHE LTAH Y ¥ P LTWT, 3K & 1EATH R, O/, PE
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1990 2000 2013
e RKEEEE D, SFEEF IV EHD thiF

8 KEMEAICHD BZRAFFEMIZNDES : 1990, 2000, 2013 F

Source: U.S. International Trade Commission DataWeb.
7£) SITC (Standard International Trade Classification) 7JHIZ & %,
B 312, Figure3, p10 & 0 /ER,

£7 KREDEOEZHETDEL 1 2002—2006 F
(BT - 10 1B R IL)

2002 2003 2004 2005 2006
hERESE Y (PERT— ) 30.4 25.6 32.0 101.9 177.6
PERG RS (T AV AT —5) 103.1 124.0 162.0 201.6 232.2
PEORRER S (72 %56 ICHhET— %) -72.7 -98.4 -130.0 -99.7 -54.6

Source: Global Trade Atlas.

) RAREE S IR EOSMFR G2, BED L ORKREAZ TV 2h O,

&Fl : Wayne M. Morrison and Marc Labonte, China's Currency: Eccnomic Issues and Options for U.S.
Trade Policy, CRS Report for Congress, Updated January 9, 2008, Table3, p23 & ¥ fE.

DFEFEF TR EIE 1443 F VISl E R Do —H T A ) DGR EIRTE O FHERH O
AEHEPLOMALLTAY Y LT Wb, ZOKIE, 7 A1) 7 H 5EWERH T E I
ENBOEHEADIILE 72V TWIELAEWTWS, THEDOFE, WHDOY S OGO
= L% e>TLE) ¥, 2F DEIINKEGHZ ZOEEL Y IPRLAKDY, 7
AV II P E CNFZOERBIDEID LML TRE I IR 5, ZOME, K
B OZ A ORE EOBEEAE TN Vv) T LR b, TOEMBIIOWTIIPIEMKE L
ZUFNELE O RVS, FEFIEIL LA, DO LB LT, £ EEEMNZEO LR oM
340 (1132)
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MLEOBRDIZ) BKRFER LD 50T 5o

H2127 AN A OB RZREHFZH LN, 720 s oGl b 88 L Twb
L THb, £ THDE, 2001 5ED 5 2006 SEICAHTT, 7 AV H OWHAHTFEE LCidp
FEARLEMWMLTWA, 2N T A ALSOMBAMAL L, PEALDMADMA LI L
CAY, MEOBEEDSEONL PO THD, DF ) THIETLEFEMREDL S AOTSMET &5
B A & OBIRA RSS2 2 L1k %,

ZLTH3IEI TIIPERES IS D 2N EEZEEREOHGEZHI L TWE, TNTHD
&, HEOEIZZZ VT 2 EIER 21 #RICA->TH0% %2 B2 5 X )k ->TETWT, K
B2 60%IET DB VERL TV D, 2720 2007 4ELEDO S DD 2 TRAWED, Lok
KPOART, ZHBITVDLEARTIVES S, —T7, HEOHEAIZ LD 2 TR D EIZ50%
ERZTWT, THELIIEEIZDHR 0% EEPE L TCNEILEAL), ZLTHMELEDEHD
5L, 2L RIS A THRHEBIZIELE, L2 2004 FELBIEEHERLTETWSL I L2%D
D%o OF NAES EEREOBIGESN R— F D ITPEIZ & o TOR KA E—13HD T
FlroTWwh, HLAAIPESKRORHILHE LKL THD L, ZOHEE 21 i
Ao T, 2004 AELEIZEPZBAETWD (2004 FIF”E IR0 Ry E L2 & v ) i
WET, TOEENPANTLH LI 2O LIE, ETHERLZD, HEPST XY A~DT
¥ 2= OO 0% LERBLEESES STV LW L LIFETLHILICE
o S HITHENIA KRG B IBIGICR T, FRERWERD OF 2 L O” G TIZZEOHIC

*8 FEMEFEIIKOEHE : 2001 F & 2006 F
(BT - 10 1B RIL)

2001 2006 2005-2006 M%{E | 2001-2006 NZAE
AFY 163.7 230.3 8.9 40.7
AFva 101.5 134.2 11.8 32.2
HA 57.6 59.6 7.7 3.5
thE 19.2 55.2 32.0 187.5
4 FY R 40.8 45.4 17.5 11.3
KA 30.1 41.3 21.0 37.2
[ 22.2 32.5 32.5 46.4
E g 19.5 31.1 17.4 59.5
Y UIR= 17.7 24.7 19.6 39.5
77 YA 19.9 24.2 8.1 21.6
HHLEE 731.0 1,037.3 14.7 41.9

Source: USITC Data Web.
) 5V F U2 2006 EDEMIZL B,
B K TICF L, Tabled, p24 & Y 1.
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*x9 HhEEZICEHDIHNERLHEDIE  1986—2006 F
(Bfr: 108 NIV, %)

HEZIDZICLZHE | SABEREEICLBHBA " HERLED

F X$e FDI o chE D I o8 REQBA I - thE TOEH
i % R f58 B Lk A®(D-®)

1986 1.9 0.6 1.9% 2.4 5.6% 1.7 -1.8
1990 35 7.8 12.6 12.3 23.1 -10.4 45
1995 375 46.9 315 62.9 47.7 -33.8 -16.0
2000 40.7 119.4 47.9 117.2 52.1 -83.8 2.2
2001 46.9 133.2 50.0 125.8 51.6 -83.1 74
2002 52.7 169.9 52.2 160.3 54.3 -103.1 9.6
2003 53.5 240.3 54.8 231.9 56.0 -124.0 8.4
2004 60.6 338.2 57.0 305.6 58.0 -162.0 32.6
2005 60.3 4442 58.3 387.5 57.7 -201.6 56.7
2006 63.0 563.8 58.2 472.6 59.7 -232.2 91.2

Source: China's Customs Statistics and U.S. International Trede Commission Dataweb.

R RTICH L, Tableb, p25 & 0 75

ABELFTHZ Lk b, D ETRIELA2S, WEOHE Lok o i KvicizRi
LTWAZETHAHIe TNHDILERAELTERZLE, PEORSGLTIE, FHARELTO
P EOAES FEAEORE, W7 A ) FITHHICE > T s EBRA-8hTws L
WY ZEIZhb, ZLTEY Y ViE, HEOKRELOSMORENE, BEOT7 7 27 %™
SR EBBRBCROIBRTH D L0 b, & LAMEL EESEOPETOME ST X 4
VNGB O RTH S &, DT Twd, ToLILTEETHE, GBHENELT,
E T2 &5 5 HE&—2 ) A IMHEE—IZ 20% 255 TEhiz L idnl,
%D O 80% 13 HVE A & iy A 2 E ORIl EA (A EAT) (2D & LT, HETORA
IMEAE I DARRET 2 DO TIREWVEVS, HEFIZEEEOFES b &b TR L TWw S 3,

DEDE) Y Y OF#E EIVBRLZS XWED I e ZOEKED 2 BFEHIZZEO%D 5
BEIEDIRETHo7-EFEHIIEDLNL, L2LEaRDS, BV VIEZEDOHD ARV ¥
JAMELT, RPFEHIZOWT, CRSOLAE— MZEE, MENICHEELTVDIZL
oY, ZOZELAKZRRBESETIVEAY (EW) X 0%, IEMEICIZERICLT, 530
LHRVEV)NEIN), L LA, HHED P EANOKAfiE TOMaHOmWMA L, ThomE
ENTORI A P TOMIMLOEGRAN, ke L TORAMIETDOT A Y I ~D5E R it O i
Mo TR LTV THL, 2ENSEBEEICLLZ 70—V TILF2—0D
WP ERIZE T ) TR TH D, TobbEEERFETKGR,? L —SHBLT, &Foro—
IIALD LIRS 72 L v 9, RIS N BRICR > Twd, Eidwz, EiloFRz2EENE
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ARTEE KB R OB ()

DHEVDDRELIEIMETE RV, L LAEFIIINEZIEYT, MM RERLZ LGN L 72w,
BEROBRN B S, AEZEERSSE, L)bIRLE LTIV E2—FIIBTLARE
DEOHE 2N, TOFRIIH 0O TH S P, GEAELR LT, PEOM KO KIE
HPFFEN LV BRHTUE, RERESMGEL L2 LT, kimsB—a s (ATP) —
2B KFO-GBBROBRFEIEANEN TV D, ZO T, AEEEIHMNRD EMS (%
FERE) POHEAT, HODPSEEREIARL TV ILENETORBEH L, TS, yu—
N E—a yOERPPEEZEZAATERAIN TS ZEORHWLZERENTH L,
OIEIZHLT, EFR@E22TAXFYaART AY A LZEEAENVKI A TOHNMT. 2 -
7z, EEiCoO Y1 v 7y M L, 22 Co MG ] 230 < BB H £
807.00 & 806.30 DIEH A S €2 (ZDOHENEIAF Y ALK L TV oTIF T F—
FEhoT, ELICKAMIIES72)o THIZOWTIREZIZFEMICON, Mz mz-2k
BdHb P, 29 LicibinLX (EPZ) o, Fgkie—EREE LTHENE [RFEREX] ZiEL
T, TMI~NOMF2HE, TORIIIORDZIEIILT, 78— WS TIF34Fx2—E LT
K4 W EEN T OAE S EEREOM M TIE# 2 B 259 L)kt A I LNT
R

Lidwz, FBEIZLLTWHDTH Y, PEIES EHESEOBMICEE T, WKk
FETVDEDITTREZV. HSO [HEAF] Pz ML X9 IR >TVwT, 20k
DO IEEZ B L TBI > TETW5, ZHITMAT, PEEMNICET S INEIA
HFEFISEATWS, TIIHFBE LT, 7Y 7@K (1997 4) BoZIE S LT VT
B%44T (ADB) O [ B IET IV TOREOZ I %09 25 % (2009410 A)
LT AEHLIE, BIV—bELTO, WENSESZEL LT, PEIZZAUSHE I T 2 KL
TR L72b D%, ST A ) 72l e T2 EZE IS5, whid RO T
(world factory) Oi&, %2V — b & L THENOER ST EEPNTOHEEIZH S
TV NELKOBEON T % KL T, Wi# O D 1996 4 LMK T L TWw b 0l
LT, BHFFIHALTDLERRTWE, ShEHGE L [THARRFHM] 2009 48 10
H 5 HOGFTIIRTE D 1996 4ED 44% A5 2008 4E1213 34% 1K T L7202 7zw L, #EiE
[l UAET 44% 2> 5 55% ICHIM L 72 & W) T2 T T b 3, FSIX 2 oB T otz
WOT, SITERIAZDIFTBI ). IhTAHRIUE, HE, BE wL—Y7, 714V,
FADRLOHMBMAI LB AME, ERMMATOINF2RE, ®E ~L—7, 749
Y, A0 NBO, WAL > Twb, EhHHRENORAIZE 1L V—bEE2IL—
FOWHIZERDLIENTE LS —H, TED»SOWBIEENRE, 21U VAR — VAT -
TWwb, CORBIEROEY Y v OFERE, WAMKRLZT 4 — VA T OFMAEEMNITEZ
LICbhb, TLTADBOZOMXOELEIINE [TIVTHNES] OREEBLT
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®10 7OT7HREOMPES M, B, THRADAR
(B 108N IV)

&t ERSE BEEM BB imiE R i&EE
1996 2007 1996 2007 1996 2007 1996 2007 1996 2007
RELUVRET7IT 741 3125 230 -593 086 2.67 -7.57 -1411 11.82 48.60
- EiEig 8.09 5820 576 935 052 192 -7.99 -16.08 9.80 63.02
Frav 2592 17146 514 859 026 050 462 3223 1590 130.14
VYR 0.25 1216 -091 046 0.08 022 008 -019 1.00 11.67
it ] 479 4792 144 039 018 1.05 -4.69 -18.06 -1.72 -31.29
‘s -13.29 -7751  0.09 -0.09 000 015 -8.00 -30.06 -5.38 -47.50
- ZDft -0.68 -26.94 346 -1528 034 075 042 197 2.02 -14.42
TNAA 0.04 -0.13 000 -023 002 0.01 000 003 002 0.07
NYRIT 0.06 083 000 011 001 0.03 001 053 0.05 0.15
LAY FARTT -0.84 023 -141 -545 005 012 0.04 212 048 3.44
T x A 0.02 0.09 000 -006 000 0.00 000 001 002 0.14
EA A -0.81 -11.04 -0.99 -440 007 015 -0.15 -248 025 -4.31
ErIN -0.06 -0.64 -0.07 -1.20 000 0.03 0.00 011 0.01 042
Iy rv— 035 132 -0.03 -0.08 0.02 0.03 007 053 028 0.80
T4)EY 0.64 -15.62 -0.01 -0.24 0.07 010 015 -1.34 044 -14.14
5 A -0.64 -10.67 -0.82 -3.60 0.02 015 0.04 -144 012 -5.78
N A 0.56 869 -013 -013 008 013 026 390 035 4.79

CWELCRETOTHUS 082 2581 060 -11.74 015 059 041 7.06 0.60 29.21

Source: Staff estimates based on data from Trade Data Internatinal Pty, Ltd.

& ¥} © Donghy un Park and Kwanho Shin, Can Trade with the People’'s Republic of China be an Engine
of Growth for Developing Asia?, ADB Economies Working Paper Series Nol72, October 2009,
Tablel, p24 & ) {ERK.

WTWAED, TONELLTIUE, ZEEMED7O— )NV T4 F 22— FEMEOBE)
BT ITHNTHELENTVD L W) ZEIZhAE), ZLTHEEL Y VIR LV—mDTIEH
B, BEZ O TT7 V7 NIES &IFFEN 72— F D720 DRk 2 5D TnWbH 2 &%k b,

SEFEMCEICHEZE L TAL Y. FTHEIC L2 RMBAMLZORATH LA, £11
WZALNE L HIZ, wHD 2014 44 AT 12 I8 6320 i Fv, EFREKRTOREICHD S LE
WL T212% I HATWV D, 72721, 2010 fEDMRRIZ Z I ERIRICIEM A TB 59, I
BREZIZEDSVT WD I ENEbNS, RICHBEKRE (Foreign Direct Investment, FDI) 1
TU—=R=ATREI2IIALNS L) RIRWT, BROZ LARPS, FTLITELLTNT,
EDDLIFTR) AORPEEZTIA (FE) LA F R HIE L) OEPIKREV, ZhUE
gkl LCohENZEE—IFICHEBORICB W T—ICRIF 205 TH A 9. 7272 LRRH
THIYE, LT A AEPENC513/ 6300 77 V&L TETWwb, —EIE,
T A HINOEENSLES00 H NV EZD 105D 1IZEICT ER VD, EZERMEEED
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F 11 HPEOXGBEEMSEFREHTE - 2002—2014 F 4 B
(B 10 BRIV, %)

2002 2004 2006 2008 2010 2011 2012 2013 201454 A
rE A 50 118.0 2229 396.9 7274 1,160.1 1,151.9 1,202.8 1,270 1,263.2
HEOE G 9.6% 12.1%  189%  23.6%  26.1%  23.0% 21.7%  21.9% 21.2%

Source: U.S. Treasury Department.
1) 2002 - 2013 4FIZAE K OET
EHE FIICH L, Tableb, pld & 0 i

F12 KhEOEERE (FDI) # : 2005—2012 F
(B 1 100 7 KJL)

2005 2006 2007 2008 2009 2010 2011 2012 2012 FRTCDREHE

1o}
;;E%ﬁ?,wﬁ 146 315 8 500 500 1,037 520 1,370 5,154 ($10,465)*
: E3id
TAIVAD
o 1,955 4,226 5,243 15971 -7,512 5,240 -1,087 -3,482 51,363

Source: U.S. Bureau of Economic Analysis.

) BREMEIZE A MY ANVR=Z, ¥y TWNIEHENERE S 5 IIHE=ERE (UBO & LT) TKRE
L7-b D% BEA 285 L7- @,

EHE K 3IZH L, Table6, pl6 & 0 i),

7w A#H (UBO) TAZL, ZOHD 1046500 5 FLe, oK EIChb, 20
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EllhoTwWb, 2H%5L, KPMoEEHIZEMIE—HNTEL, HEHEEISEDSNT
WLl D, ZORBEIFEEOFLENET, TRCY Y HR=IVRED, HHNIEBT 5 HE
MNEEOFEAE, HDHVIEE v 7 AN TV OFENZORTEEE->TwHEEZOND,
DETT A ADPBELTWDOUE, BEMITIE2 % D I2% 25k4%% (FDI %4 5 U FPI)
RBLDT AN OBEEHMOTIFTH Y, ThzhEO [HEAP] HAHERo -0 0F7)
LRFEELTUEHLEIELTWDZEIEH D, MATHEMENIZSEARETHY, T2
RE®ETH-> THZOWRBICHERIEIRL TVT, wiFhice L, Zomhzcay bo—
VFICHDo Lo TIDI ENDERLE—HLTT A H#ERITIEH 5,

ZZT, BENZ X BT XY HAEHOREICE LT, CRSOHDLFR— R 2HIZLT, &
LIZEERHICA T 9o HEOAVEEMIZE [3ICA LIS X 51T, 2001 FDIKE, N ERIC
BRLTWT, 2012461213 3K 34104 KV, GDP L T40% %2 T T, BAH® 2 58
WEWIEHDDLDTH D, TOFRIMILIZHS L)1, MRTEEWTHS (HAD 1K
20 RFNVD27THICHET S)e Do & d GDPILTIZ 2010 4D 484% LB &, LK

(1137) 345



<t

iR EBRIFZE  27-4, March 2015

(B6L 1018 K I)

10.5
10

9.3
8
6
5.1
4
2 2.0
1.2

0.7 0.6 05 .

ol BN ==

2005 2006 2007 2008 2009 2010 2011 2012

9 UBO NX—ZTOHEDMKEZZELRHER 1 20056—2012 F

Source: U.S. Bureau of Economic Analysis.

) F=FIECA M) ANR=Z, UBO ZFET A ) A T-E2TE F 721332/ L T 2 BARO R H E % i
ELZLD,

B 312 L, Figure6, p16 & 0 ER,

(B 1018 RI)

40

36.5

35

30

25 24

20

15 14.9
11.5

10

7.1

o,

2005 2006 2007 2008 2009 2010 2011 2012 2013

10 AO—=F 1 7 LTI —TIC& ZHEDHKEEZEHET 1 20056—2013 F

Source: Rhodium Group, China Inverstment Monitor.
i) F—FI1ZUBON—ZT, HABTF—FR=2A95E 7250,
EEL F3ICH L, Figure?, p17 X ) 7B

346 (1138)



ARTEE KB R OB ()

* 13 HEOHEEFEHER - 2001—2012 F
(B 10 BRIV, %)

F g (Fw) FED GDP kb (%) AL (%)
2001 212.2 16.3 86.9
2002 286.4 20.0 96.9
2003 403.3 24.6 97.6
2004 609.9 31.6 108.7
2005 818.9 36.5 124.1
2006 1,068.5 40.2 135.0
2007 1,528.2 45.2 160.0
2008 1,946.0 45.0 171.9
2009 2,399.2 48.1 238.9
2010 2,847.3 48.4 204.2
2011 3,181.1 44.1 182.7
2012 3,341.0 40.6 183.9
Source: Global Insight, Economist Intelligence Unit, and the Chinese State Administration of Foreign
Exchange.

&Fl : Wayne M. Morrison and Marc Labonte, China's Holdings of U.S. Securities: Implications for the
U.S. Economy, Congressional Research Service, August 19, 2013, Tablel, p4 & 0 1Emk,
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Source: U.S. Department of the Treasury, Report on Foreign Portfolio Holdings of U.S. Securites as of June 30,
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AL £ 13 I1CM L, Figure3, p8 &£ ) 1EK,

K14 KMBHMFREFLES pEEHENS 7 :2012F6 B
(BGL 10 R JL)

 EmETR
a5t Egﬁ;ﬁé O g;i R s
FREERES

HAR 1,835 1,048 249 162 314 63
i 1,592 1,138 202 22 221 9
A VR 1,031 57 36 338 516 83
£ F1) R 1,008 111 12 368 495 22
Vo TNV 837 97 26 351 292 72
MEAEE 13,261 4,673 991 2,549 4,247 811
i
R 12.0% 24.4% 20.4% 0.9% 5.2% 1.1%
(2012 4E 6 A2

Source: U.S. Department of the Treasury, Report on Foreign Portfolio Holdings of U.S. Securites as of
June 30, 2012, April 2013.
1) REREHICEHRAO L5 1oz nwd o & 1AEDEOMN O b D03 5o FIEESRE—4F A il
BHoboThs, PEICEFEL A ZIZVE RV,
YL #1312F L, Table2, p7 & ) .
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DARYH—=TH 5B LFAIIZ, Vot AZLNTIADHIEHITFONL L, —Kk/=y 712k
LR A RO R AT TH H 5,

29 LR IcBINTw A k512, hEOBMBKIEIC VT 2BEANTOBRE L K5EIE
<, TOFERZPEIBERWICARITCZ#HNHMEZIETWEEEZ, ThER2IESEHH
BEBDILRELZLEVIFEDRHE > TVh, TOZDITITVFEALDFES v & v ) iR D »
B, EHTHEPEMICHPUEEEZ L SNz LT, REHICER D 2 2WwoT, HEiE
INTHBHED D o ERIEICER T RNEZL W) EIARLHEBE TS, 22 Tlibh b &R
% H EoBBME TR, MlENE S4B —2 s ZEABBMS 3 5—T, %
MZE o T, WEHOEMMW R BERIFLRI ) ELTD (M1 LA L%aAS, HEMY
DELBYEZOVTIIABN P OBAICHNTEX 22 RO 5 Z L IIAES TRV, IS
i CEDLEEDPMTL DO TH D, Lidvz, TEOHEEE ZZ 0 64E T gk
fii CREME A BEA T 28I, #E2CT 2 ) 7 OEBIIGLRT & L CTv 2 TG © &
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A\, TZTIORANZERE LT, TEIOBERBOEZ Db DIZWT k4 RiFEXHD
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350 (1142)



ARTTE R B KPR OBE; (BT)
(2005 5% 100 & § B HEHET)

130

125

120 ~

115

110 -

105 -

1 00 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
2008-07 2008-12 2009-05 2009-10 2010-03 2010-08 2011-01 2011-06

14—a HEOEEAEL— MOZE{L: 2008 F7 A—2011F6 B

Source: Bank of International Settlements.

) A Y7 LERZHEEWMIREKICS L OV TERIHE LT 5,

& ¥} : Wayne M. Morrison and Marc Labonte, China's Currency: An Analysis of the Economic Issues,
Congressional Research Service, August 3, 2011, Figure3, p5 & 0 7Ei,

(2010 F£% 100 & § 2 HEHET)

120

115 =
110

105 /WV
NN

95

90

85 T T T T T T T
2010-06 2010-11 2011-04 2011-09 201202 201207 2012-12 2013-05
E14—b HEOXZEAEL— FDOZE{L: 201056 A —2013%5 A

Source: Bank of International Settlements.
& #} © Wayne M. Morrison and Marc Labonte, China's Currency Policy: An Analysis of the Economic Issues,
Congressional Research Service, July 22, 2013, Figure4, p7 & 0 {Ei.

(1143) 351



o fEERRIESE 27-4, March 2015

BB 2 T OBINCERLIRETHLEVSLERTH L, TOWRIWIZL TWEH0iE, i
FIREADMERENICH D, IFE, &, VAL EOTa— N V8T Y AWEH > T»
HOT, TAVADPTFELT, INZRETAIIEICELEEZHTHRETHD, LWVWHIERLT
HoHW, TRA)AHPHLE o TEE L TEEBRERTE 2R LT 57200, HE~ND
EXTH 5,

BbhIZ

Dk, kR E ARITCOMBICESZ LY TTERLTE 2, PERIZENTIEZ 0 — VL5
BrED, BRIEZNBBEOLMEZEZ, SLICZORMBEIT > THANDOER D F/2 LT
ETWVb, TITRKET AV ADBBI Lo 2HEICH>T, TNESHOLEMIZEDETH
ERUCIRAHT LIELC, WERO Z7a— ) 282 ERLL I L LTWwa, Ziud [Fl 2
AT AN A —=F] ETHEVIREGDEN, RALTHERIIBEDIEZND S 5 THH ) D €
NEDHLZIVET A ORDPHEVERITKDSTLE ) DIEH I 2 FRKEE, T2
VADOREELIZGEEARBEDOA A =ZAL, DFENEINIAT A H—FOTT, KWH, &L
ENIMIG L C& 720 7 A h O OB L& RE, HEEOR R, #H7: %I BROM %
MECELTUDIPICAZ D, TSITHEICE > T, ZORFEICRVELHMFOT v v A8
HN7=biFThb, TS LT, WENCAEHEL X ET2EIIMENICIRTL 27259, L
LY EORERIE, IhFETEABRTELHIC, HEFEELTSoMT L, BENREMO
e, & LT H RIS CERN LRRIED 125 2 b Tld v, RIEWIZIZZ
NERFTHIHE L > TWED, REMIITHCHROHER L HEAZEOHFE OMETH > T
WHIET AU AW TIPS T =207 2 ) A 20 EFs2ETHDH, Zhidnro
TTAVAHBAF) AWM Tb o722 LOHBZERLAZHDTH S, Lrd I oRHH %
V- AWML, BRICHEEL TW R0l HER RO T To, o TP OB %
ke 5 NCHTBUFERECH D, 2O T CTEHOFGRE LIFCw b ENR¥ERTH L, T2
INEXZDHERETH LD, CNEEREAEROBA B [HEEAER] LTHw)
RELTHD, TORTREAFY)A=T A A OHLR L BERBHTIE RV,

PO R TIIAEDOE NS DRBFAHY, 22 TRBEZHHT 50T, EROEH
DHB DT, BIFIZREEIBERT 2 DIEHRIAD > 72 F AN REFFRTIED BUEE
BBV TIE, BREOBROENDF = v 7 EEORFH LR LTz, ZRdd &L &
WCHWND B DN, METIRILERO LA DD & T, —THWITEITEINLTZDOIZ, AL—
A TlEH->Td, ZOMERMFAILT, BFRKICKHS L, #FET RISV, LT
HEOWRIE-T, TTFTZ2OMANRE > TETVD, ZD0, BAROLE LR L

352 (1144 )



ARITEE K2 K OKE; (BT)
MERZPHIGICETEHEL, BELTVWT, WILOPHP LR LT3 Vb, HHLIHLTE
DOFEODIE, HROBERFRLOFILL o THNTE TV L, ZNELRT 272018, 1§
WBAIE & OS2, R D TV T, 2o IER L L EROREGRRO I
FTRATVS, EBENICE ST ) =225 5013, AHREREOMENFS 8L L
ZORER, FEMERS 72N X 52—t s L2 E 3 F THEML T CHAIZA
Z9 LB HRZ B RO 00 —FIETERWVT, BFESINTVL, 9 LzNE
BOEDONDEDIE, POTOAFYADME X7 2T Y ¥ =) 5T A HhOMR (O
AT AV —=F) ~O, FEOMFRNTORES L IIRARIC RS 5, RARER~OBE—72
Mo EV S TR ZEHIZ I 2 5 2 v—0 T LTV 2 ETh b, Fhid 21 idit
ROBGROBYETH D, WROEENRT V70, TORBRICERLNDL LV, 13RI1F7E
fo) VIO IV /- &5 % 2 IRk A TR O LREE TS, FHUICRbIhTwbZ
E7EA 9,

(2014 4 11 7 26 HIBiAR)

GE)

1) BT PRABIGFERE RO R H— Rk Gt & MR EERBEOMOT 2 0T L r=—] [F
T REHHEGR] 50525, 20134E7 1, [ [EAShoBE~ORMEOELBE & AT [TRIHE
BJE - TR~ DT X ) A OfEH—R P BEREFEEAROF RN T —] [afgEEEmE] 27 %1%,
201446 F, I THIH % & < 2 KRM B OBBi—T7 2 ) 5 DX AR L ADD8T F 2 2D A4kE—] [
GrfEEREFZE] 27 % 2%, 20144E 10 H, [ T4 S<BHEOT V7 ¥ 7 M R OFRH - L4tk
Mg T arfEE el 27 % 3%, 201542 H.

2) WTR TEBEERFFEOTEI—R — S —F ¥ ¥ ¥ V2 A0 MR—] SEiEEE 2009 4,

3) U.S. Department of the Treasury, Office of International Affairs, Report to Congress on
International Economic and Exchange Rate Policies.

4) MEARRAEEEE7E [ARTEBLoBkk], afEAT WIEFR Feamboniikis
#2013 4F, 142 H,

5) I, 36 Ho

6) [all, 38—-39H,

7) Lk, 60 H,

8) Mk, 62H,

9) R, 63H,

10) L, 65 E,

11) [, 76 H,

12) [ F, 97-98 H,
13) [H.E, 104-105 H,
14) [k, 220-222 H,
15) [k, 220-231 H,

(1145) 353



o fEERRIESE 27-4, March 2015

16
17
18
19
20)

= L o

21)
22)
23)
24)
25)
26)
27)

28)
29)
30)
31)

32)

33)

34)
35)

36)

37)

354

[BAREFHE] 2014 47 H 19 H,

(ARG 2014 4511 H 7 H,

[HAREH] 2014 45 11 H 18 Ho

BT [HEBREGaREE S OR ] 1.

NI = HF =22, ATV T A=A X [FXAF X A== 7] FHIEER, B
Fhr, 2014 4,

[{ F, 28 H,

[/ I, 33-34 H,

[7 I, 43 H,

[{F, 51 H,

FE, 9H,

[7 I, 226 H,

[f b, 152 Ho 7272 LAES 2551 LT 2 1l 5 FLHE World Bank, " Light Manufacturing in
Africa," http://go. worldbank.org/3XIDRTFJAO T& %,

[7 I, 153 Ho

[{ F, 163 Ho

Wayne M. Morrison, China- U.S. Trade Issues, Congressional Research Service, July 10, 2014.
CHIZEEFNLZOR, F—A TV T, TR, A YERDT, HE, FE AV FAYT, HE
WE, 4R, =AF, xL—v7, 2a—T=FF, g STT7Za—-F=T, 74 )E,
PUAR=V, BE, FA, XA, FRUTNEEGEETH 5. ibid., p.9.

Wayne M. Morrison, China's Currency: Economic Issues and Options for U.S. Trade Policy,
Congressional Research Service, Updated January 9, 2008. &2 DL AR — MIEFEHT L LH I
o lodiE, AR TARITTOBRAHEGET] [FRkIR ke s &l 45372 %, 20134F 6
HIZEoTTH b, HKDOT FNAL A 2T, TOVR=-TIE2AF, Hifzl, GbETEY VYV
DZOMOLF—MSHZ@L .

EY Y 2idZ 0 M#PL% Robert Feenstra et al., " The U.S.-China Bilatera Trade Balance: Its Size and
Determinants, " NBER Working Paper 6598 (June 1998) . 23R T\ %, ibid., p.23. F#&H X Z O
NLEAFTELRPo72H, 74—V APTIETORBICEL TE  OFiCTHERM LT T, Robert C.
Feenstra and Gordon H. Hanson,I/ntermediaries in Entrepot Trade: Hong Kong Re-Exports of
Chinese Goods, August 2002. # ZM L C, TOTIREZERL .

ibid., p.25.

CORIZOWTIZERD 25E 12 & o THUSTER E T 525, 22 TH ) EF e S e R
B — M3V a v REOREA N =X 2] ZERRENNE, 2012 3METH Y, Kk, L
KEFEFFHFRTO [T L7 bu =y APEEDEBIFEESE & /7 ¥ 7 0B | & 2 7EHs
(20144E6 H 17 H) IZBWVTH, TNESHICHESETERLTYS,

BTE [BULT AV ARG HH—S 7 A - 7 A S —F O - BH - Hil—] %98, FH
1984 4,

Donghyun Park and Kwanho Shin, Can trade with the People’s Republic of China be an
Engine of Growth for Developing Asia?, ADB Economics Working Paper Series, No. 172, October
2009.

(1146 )



ARTEE KB R OB ()

38) [HAKEFHH] 2009 4510 15 Ho

39) Wayne M. Morrison and Marc Labonte, China's Holdings of U.S. Securities: Implications for the U.S.
Economy, Cogressional Research Service, August 19, 2013.

40) ibid., p.5.

41) ibid., p.13.

42) Wayne M. Morrison and Marc Labonte, China’'s Currency: An Analysis of the Economic Issues,
Congressional Research Service, August 3, 2011. do, July 22, 2013.

(BT fe, SanEERFAHEEER)

(1147 ) 355



o fEERRIESE 27-4, March 2015

U.S.- China Economic Ties and China’s Currency Policy

U.S.-China economic ties have expanded substantially over the past three decades. Total
annual U.S./China trade rose from 2 billion dollars in 1979 to 562 billion dollars in 2013. China is
currently the United States’ second-largest trading partner, its third-largest export market, and its
biggest source of imports. China is estimated to be a 300 billion-dollar market for U.S. firms
(based on U.S. exports to China and sales by U.S.-invested firms in China). Many U.S. firms view
participation in China’s market as critical to staying globally competitive. In addition, U.S. imports
of low-cost goods from China greatly benefit U.S. consumers, and U.S. firms that use China as the
final point of assembly for their products, or use Chinese made components for production in the
United States, are able to reduce costs. China is the largest foreign holder of U.S. Treasury
securities (nearly 1.3 trillion dollars as of April 2014). China’s purchases of U.S. government debt
help keep U.S. interest rates low.

China’s policy of intervening in currency markets to limit or halt the appreciation of its
currency, the renminbi (RMB), against the U.S. dollar and other currencies has become an issue
of concern for many in U.S. Congress. Critics charge that China’s currency policy is intended to
make its exports significantly cheaper, and its imports more expensive, than they would be if the
RMB were a freely-traded currency. They contend that the RMB is significantly undervalued
against the dollar and that this has been a major contributor to the large annual U.S. trade deficits
with China and the loss of U.S. jobs in recent years.

The effects of the global economic slowdown have refocused attention on the need to reduce
global imbalance, especially in regards to China and the United States. China should take steps to
lessen its dependence on exports and fixed investment for its growth and instead rely more on
domestic consumption. A market-based currency policy is seen as an important factor in
achieving this goal. Further RMB appreciation could help promote the development on non-
export industries in China, while boosting China’s imports, including those from the United
States.

China is promoting its unique currency policy, which will make the RMB a powerful
international currency in the near future. It is necessary to intensify negotiations through high-

level bilateral dialogue, such as the U.S.-China Strategic and Economic Dialogue.

(SEKISHITA, Minoru, Professor Emeritus, Ritsumeikan University)
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