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( )
AIB aD
) (B) @ (D)
2007 4776 15282 807 4619 31.2% 17.4%
2006 3969 10663 860 2475 37.2% 35.2%
2005 3109 8188 880 2089 37.9% 42.1%
2004 2229 6099 639 2067 36.6 % 30.9%
2003 1590 4032 406 1166 39.4% 34.8%
2002 1184 2864 398 743 41.2% 53.6 %
2001 786 2121 183 466 37.1% 39.2%
1973 1980 - 0.081 - 1.29%
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2007 , 31.2% ,
2002 , , , 2001
2006 2002
,2005 , 39.3%
2007 , )
17.4%
? 2
(2001 - 2007)
( )
D/A D/B
(A) (B) (@) (D)
2007 2562 1633 4619 807 31.4% 49.4%
2006 2325 1442 2475 871 37.5% 60.4 %
2005 2016 1141 2089 880 43.6 % 76.9 %
2004 1619 803 2067 639 39.5% 79.4%
2003 1240 586 1166 406 32.8% 69.4 %
2002 1030 427 743 398 38.6 % 93.4%
2001 831 281 466 183 33.8% 64.9%
11623 6313 13625 4184 36.0% 66.2 %
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, 3 3 1 3 10 20
3 (2001 - 2007)
( L %)
I 3 1 3 10 20

CPI
2001 2.8 5.4 0.9 7.08 3.83 3.40 3.45 4.09 5.02 5.63
2002 1.6 0.6 2.9 6.49 1.67 1.61 1.72 3.10 4.61 5.43
2003 2.3 -6.0| 4.8 5. 67 1.13 1.01 1.08 2.10 4.01 4.9
2004 2.7 -4.6 6.2 5.63 1.35 1.37 1.61 2.78 4.24 5.04
2005 3.4 -2.6 6.5 5.24 3.22 3.15 3.50 3.93 4.29 4.64
2006 3.2 -2.0| 5.7 5.59 4.97 4.73 5.00 4.77 4.8 5.00
2007 2.8 -4.7 — 5.56 5.02 4.41 4.48 4.35 4.63 4.91

2.68 | -1.9| 45 5.89 3.03 2.81 2.97 3.59 4.51 5.08

(CPI) ,1983 = 100; ,1997 =100,

,Moody’ s Yield on Seasoned Qorporate Bonds- All Indugtries, AAA ;
, 2007
:CPl , Economic Report d the President 2007 ; FDI,Suney d Current Business, 2005 - 2006 ;
Federa Reserve Satidicd Release
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William R. Qine, The United States as a Debtor Nation , Washington, DC: Indtitute for Internationa Ecoromics, 2005.
2003, 321- 325
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Peter Navarro , The Coming China Wars: Where They Wl Be
Fought and How They Can Be Won (NJ:FT Press, 2007) .
Ambrose Bvans Pritchard ,* China Threatens Nuclear Option’ of Dollar Sdes,” Teegraph 7 Augug , 2007.
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4 2000
4 (2000 - 2007)
( )
2007 92202 23528 4776 5812 1574 5.2% 20.2%
2006 86802 21448 3980 6227 737 4.6% 18.6 %
2005 81704 20350 3109 6690 1460 3.8% 15.9%
2004 75961 18493 2229 6899 958 2.9% 12.1%
2003 67832 15231 1590 5508 822 2.3% 10.4%
2002 62282 12356 1184 3781 804 2.0% 9.6%
2001 58075 10401 786 3179 450 1.3% 7.5%
2000 56221 10152 603 3177 502 1.1% 5.9%
4 b 1
, 5
, 2000 56221
, 2007 92292 , 2000 36071
) 2000
3177 2007 5812 , 2635 ,
, 2007 ,
52%, 20.2%
) 2007 7
4800 , ,
2007 11 4589 6 , 211
2. )
2002 2003 2004 2006 2007 , s
5.95 6.4 7.4 8.18 8.9
9.8
2007 12 4776
2007 6 498 12 1574
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2007 3

K 5
5 (2002 - 2006)
( )
2006 4121 848(20.6 %) 135(3.3%) 157(3.8 %) 682(16.5 %) 171(4.1%)
2005 4755 997(21.0 %) 101(2.1 %) 162(3.4 %) 620(13.0 %) 397(8.3 %)
2004 5882 1210(20. 6 %) 150(2. 6 %) 162(2.8 %) 396(6.7 %) 181(3.1%)
2003 6020 1229(20. 4 %) 160(2.7 %) 193(3.2 %) 313(5.2 %) 35(0.6 %)
2002 6154 1076(17.5 %) 175(2.8 %) 132(2.1%) 216(3.5%) 127(2.1%)
5386 1072(19. 9 %) 144(2.7 %) 161(3.0 %) 445(8.3 %) 182(3.4 %)
6 30

** Report on Foreign Portfolio Holdingsof U. S. Securities as of 6/ 30/ 2006 , Department of the Treasury , May

2007.
, 2002 2006
35 181 397 171
3.4%
2002 3.5%, 2006

8.3%
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China's Purchase of American Treasury Securities: Source, Profit and Impact

SONG Quo-you
( Center for American Studies, Fudan University, Shanghai 200433, China)
Absgtract : This paper sudies China s purchase of American treasury securities on the base of data andyss,
focusngon the ource, profit and impact. The concluson shows that the growth of its foreign reserve is the
main inpetusfor Chinato buy American treasury securities. The return rates of the purchase , however | is ot
dtractive. Moreover , China s holding of American treasury securities does rot threat the U. S. nonetary mar
ket or ecoromy in terms of tota anount and proportion. Generdly eaking, the financid reation between
China and America is not quite symmetrical as China is much nore dependent on America, which should be
recognized.
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