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FHE G5 Rk T A, B0 E G 2R T EERF R L, |
EMEG TG TRt R ar . A0 a2 f5, JUHZ 1913 4R g
B ARES, HEGRAE TR T, R RAT 0 E AU U TR
3, T FBAE AU YK I BOBOR T S B R AR . PR SRR L K
1929—1933 FF L 3 M & W], e E AU RN ZREH G, EfiE L
RS S o s 0 b N EDO = Wa=d 0 B L P et s W =h O
ARG, 56 EIBUMEE 2 M T B R AR . (HS, M A FAT PR HE R i 3sBt
TR, DR R sl i W37 B AR T s R T IV B 4, T HLAR R
TEHRT . RESAEAEE, A TERESTEIL. ST E T mE i
TR it — LR T R EIBIRBUM 555 . AT ALY SR, 56 BB BURT
5155 FE AR TUARATY 2 AN LA I sk 4 S i 0 B T, LT 5 0 46 % 1 52 Tt g
Hasdghn, AU, X7 358 BB BUM 55 47 70 0T A B 204 R FIECR

B

— . RIENGABOR 555 AR %

HEA 2V 2R IOk, 36 [ IR BUR P57 55 B A p b, 9 S 1 Py T4 B
VA% (OMB) GEiHEUE Box, 2001 4E2 2011 4F, 26 I FSBUMN 545 81 T
— R L, WIEF 2011 4EE, ©ik14.76 TA2ET0, Hor 42.7% B30 EO &
LRI, 57.3% FHFANFRA . © U ThHR I R BORT 13 45 14 K ek B
i, M 2008411 9.986 T AZ 3L UG K B ] 2011 4E 1 14.764 T AL 3£ 7T, IR
47.8%,

@ GEIRAEE S % BT PIVAZE (OMB) A s B 5 s, BRI S L.
http://www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist07z1 xls.
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®1 EEBRPBEMAESERER

E4h BEBE R EREEKILR | GDPHKILE | 4% 5GDP (%)
(+zzx)
2001 5769.9 2.51% 4.12% 56.4
2002 6198.4 7.43% 3.12% 58.8
2003 6760.0 9.06% 4.13% 61.6
2004 7354.7 8.80% 6.43% 63.0
2005 7905.3 7.49% 6.50% 63.6
2006 8451.4 6.91% 6.26% 64.0
2007 8950.7 5.91% 5.04% 64.6
2008 9986.1 11.57% 3.62% 69.7
2009 11875.9 18.92% -2.06% 85.2
2010 13528.8 13.92% 2.91% 94.2
2011 14764.2 9.13% 4.17% 98.7

Bk . Office of Management and Budget
http://www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist07z1.xls; http://
www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/hist0122.xls

m%%a%%ﬂﬁ%ﬁ%ﬂﬁﬂuﬁm,A I LR A
o 36 [E BRI BUR At 55 75 fc il JLAR PR UGG, 0 R 7R 8 12 B B A
%%ﬁﬂ@@%%ﬁw MR — AT UE ), B f5 55 4 4 3 B 32 W
P, JCHRTE2008 Rl fE L2 Jm, B4R Mo 55 HY I i U AT d 10%,  BIE
JE 2011 ARt 55 R B BT 19, K3 10%., 11 [F] 31 58 [ GDP f9 1 HK  Ji2
1E2%-5% Zety, HZB1E09FE MBI, FIAENER—rTLUE T, BR2001 41t
5K AR T GDP YK AN, HAR AR 03 51 55 18 4 3 B A1 2ot [] 1 48] GDP
AR B, 2008 222011 4F (8], 38 [ 5 IS B i 55 1 K 1 47.8%, 1 [a] i 48
SE[E ) GDP B UUEK T 4.4%. ©
HZ, REBIBBOMG S B ER, (53EE GDP S mybdlm, Hbis%s

@ 2008-2011 452 [E GDP S K LGN EH B2 B B A BIMAZE (OMB) AT HY4EE GDP
B A, BARYERIZ UL http://www.whitehouse.gov/sites/default/files/omb/budget/fy2013/assets/
hist0122.xls.
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MR FE AR S I . [RIRERR ISR —, BRI BURfi 55 B RESF AN A
I3 HEAE 2011 4R 2 403K 51 98.7% ., L3 55 X 28 0% A JR (s e 2 K I Y, R
7 - 65 %F (Carmen M. Reinhart ) F115 e - B #% K ( Kenneth S. Rogoff)
PN A TR O GUEW], A 655 b7 [ N A 7 SE 0 He R L 90% B, £
Fea KRR AL, BRAESEE O 2 AN XA T, @

H=, SMEA S (A HALE S MR Z) KA i 5 = E i 7e 56 =
R o i o5 A LA Y K, i H AR A A 5t S R AR S n . SR VYRR
8 56 [ I B 2012 48 2 A 29 H A A 59 5508 A5 A 5 [ Aot 15 0 4 25 A8 1Y
giit, BUER20114E)E, AMEREEA #H A 29 5 e o L B E i, (S5
FEf S i =2 — Aty H, §F RN A E R A 29 3.7 1ALk
JCKEEGE, A SN REA E A SR 73.5% . ARAESE E I B A H A A
AN 56 [ 5 55 RO 2 s, S el Tl it 1) SRR A 8 T R A 9 TR 1
JRF 555 6 A AL F TRGE G I, 2007 4RAF IR 2 2.4 TTAC 05 2011 4FAF i
M2 5T11ekTT, BT —FiLZ,

F2 HIEF 2011 F£12 AEEEGFANTRIMEBFEEIRR

E FrFnth X & E FR A 4R BHEE (+H12ExT) HMNBREEREMNEES (%)

L RECSY NSRBI 1151.9 23.0
H 7 1058.2 21.2
A E 2 258.7 5.2
T LR AT e 227.5 4.5
(S 226.9 45

B 177.3 3.5
7R 150.6 3.0

He® W 149.5 3.0
i1 142.5 2.8

LA s 135.2 2.7

(@ Carmen M. Reinhart and Kenneth S. Rogoff, “Growth in a time of Debt”, American Economic Review,
No.2, 2010, pp.573-578; Carmen M. Reinhart and Kenneth S. Rogoft, This Time Is Different: Eight Centuries
of Financial Folly, Princeton, NJ: Princeton University Press, 2009.
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gxr
VI R # it 3678.3 73.5
SR E AT 5001.8 100.0

TE: GutEdR et a I E IR s
% Bl >k . Department of Treasury, “Major Foreign Holders of Treasury Securities”

http://www.treasury.gov/resource-center/data-chart-center/tic/Documents/mth.txt

Lo RIENGABOR 55 B A

FHEFHFHK S EEREANMHE R, dEHRNAETREARARR, )
i€ EH LM (BEA) AR EHE B/R, 1990-20004F, 35 [ F RAS A
BRI R 4.8% £A7,2001-2007 AFERE A T34 2.8% 247, 2008 4F L 2 M2 5%
it VRS A E R, R FRARAKE . teAh, S5 GDP H A A
P H GDP 9 68% DL 1o @ AR A I H R Y 1) BUTE 28 T R
AR T B 0 O A KA 5, a0 — PB4, DRI s iR, T
R 53 55 )

(—) MEFRF

JIR I A 00 O AR B AR5, S ERIRBEUR 9 SR T A Z I, 477
SR, M, BUR N T SCREHIT SR e 20U B AR DR R . 2R
WAERA MRV BORT, E2EEBMBURT, IB20R2 PR ™ E A
T o —MINN, FREEVERAR BB R Tl GDP A HL I AE 3% 23.5% Z W]
G BURBR o AR R B 56 [ RS R W B IR DL i, S DA B AR WL

AR LR, JEHAES - N2 5, 56 B R W B2 5T 0
o —Ir /M I HEBBUEIE, AR RS BOR R BLSA XTI A 55 —T5 /M

O EHEMRIEEEZTONRE (BEA) AMAEEE BT HHRLNE AR IS, BATRS .
Bureau of Economic Analysis, http://www.bea.gov/national/nipaweb/csv/NIPATable.csv.

@ HEE, MR CGEREERYEYL ST ), CEBRPETL ), 20114555, #5155,
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- By (R ] e T AR R 5 4P SR 1 9 S IR WP I . X i AR /N AT
AT T AT SO GE B R W BB A, I 80T EARBUN 270074
PR E YRR, ST IERE SR fE LI TTE T E, BUN S AUR A L
T it A B0 B N 2255 A, 3 IS AR S 188 1 A ) 402 i 1 BB IR £55 45 4
e B, I T R E S el WNBURILA MR, 4l
FE ML i 5 56 [l F OB A ] O 2R Bl 2b, RIS AT B8 A2 vl A58
WAEWH D, T T B IF B A T Bilhn, 55 R EUR M 2008 512010
WHAEICA i GDP L E 43 51K 17.5%, 14.9% F114.9%, WA/ ., © AT
RERy Ry, Sy 7RIS @l fa AL, 58 UM A A E B AT BT 5, R
Wb FFENL P ZTE, SR BUN T S, MBS AEAEE, BE
L T WA KIM G T RO 58, #E% 1743500, AP EUN T 2 4 GDP
(1) L2 DA 2008 I 47 21 2010 WA 4F 53l 15 51 20.7%, 25% F123.8%. T 38 fin
AT, SEE 555 R R OB AL, B2 AR S 20 11 AFAF i i 52 55 1L
mFE=pin, FEVHEART Y GDP W EEEA T, B 555 RO A5 55
FEMLEY “BRHE TR (PIIGS ) AHELAL, &R fiss s ot B Bl

R3 WMOREZFEHREFFERS G GDPLLE (%)

2007 2008 2009 2010 2011 2012
A B 105.4 110.7 127.1 142.8 157.7 166.1
BRA 103.6 106.3 116.1 119.0 120.3 119.8
% 63.9 67.7 78.3 81.7 84.7 86.8
il [ 64.9 66.3 73.5 83.2 82.4 81.1
FRIG X 66.3 70.0 79.4 85.5 87.9 88.7
5 Es| 445 54.4 69.6 80.0 84.2 87.9
FR 59.0 62.3 74.4 80.2 82.3 83.3
F [ 64.4 69.4 84.2 93.2 102.6 105.3

$e¥E V5. European Commission: 2011 Report on Public Finances in EMU, 2011, p.23;
Executive Office of the President, Fiscal Year 2012 Historical Tables, Budget of the U.S.

@® Executive Office of the President, Fiscal Year 2012 Historical Tables, Budget of the U.S. Government,
Washington, D.C: Office of Management and Budget, 2011, pp.22-23.
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Government, Office of Management and Budget, 2011, p.140.

(=) BEFKF

55 o TR R R 5| e S R B R 150 55 39 i — RIN R . RIAFAE R
PR SR 5y A7 18R 56 [ 2 B MBS PR Y — KB N, B — T ROR 1 i 48955 IR 3K
OSBRI F AR K A FEHLAOA BRI © 53—y T, AR I AR 1 e
S | A B i 5% [ Sl 22, Sk Aot 22 ) SASH R B I M DV I K A5 96 E

F 02 MR 58 [ Ry 55w TF 0 M ) ( BEA) A 19 52 5 BUdie 48 1119 2001
AR LUK S [ 51 5 R 5 A R A O o

x4 E£E2001-2011 EHZ B FKRF (BfI: 1012%E7T)

FH #0 HA AR5 HRF
2001 1369.5 1007.7 -361.8
2002 1398.3 980.9 -417.4
2003 1514.5 1023.5 -491.0
2004 1768.5 1163.1 -605.4
2005 1996.1 1287.4 -708.6
2006 2213.1 1459.8 -753.3
2007 2351.3 1654.6 -696.7
2008 2541.0 1842.7 -698.3
2009 1956.3 1575.0 -381.3
2010 2337.6 1837.6 -500.0
2011 2661.1 2103.1 -558.0

PREIR . BEA “Trade in Goods and Services, 1992-Present”

http://www.bea.gov/newsreleases/international/trade/trad_time_series.xls
Fei b, SR 5 o T K HE R ) 35 R o 55 )il B O R 22 W Y 5 [ 42

KA B LR W . & IR 22 55 R SR LA PIRRR AR . 35— Re U 0 2
&, WP MRAEEEBUNSGIT, RESEMEREFELLS% LIT, KRET

@ Kenneth Rogoff, “Foreign Holdings of U.S. Debt: Is Our Economy Vulnerable?”, Testimony prepared for
U.S. House of Representatives Committee on the Budget, June 26, 2007, p.4.
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JEAL A T £ 2 T2 MH 2. Xt 32 1 3 E GDP A3 K R AHKEE
E IE 9% . eSS [ GDP 3R A TTlRIN Z f, L5 FA N IH 2 BT I 2 7
NI 3% 5 1 80% LA b At 8 S5 A T o 55 [m) i ) SR TETSE W AR T, O T
FEIXLEE A ST oR, SRR AN ESNREBE D, X ST S E B 5
22 B IR T R E M5 AR T BB AR B IA TR, SRS
7, BRI TSR /X — IR EEERB, Se R A
[ GDP H i LU [ b 40 80 AR AR LR — BLAE N RE, WS LRIy, LUK 55l
FROEAY HE AU 22 570 26 B 2 B v i LU H AR 1G04 )2 DA <B Rl IR 55 oMb 0 o e
b A% TR 4 28 D < il A R A A S IR RN o 22 0 < Rl Al A SR il AN 2
VAR Rl T R AR 2 s Ay ol B AR a . XS — B irillil foR AR
ENE, BEk= B m gk, HAEE 2B A BUR M2 TF IR XE, MmN
T g R

(=) BUREX

I [RGB B B AT 55 B 9 R DR, (B AMUUR R R, SElE
5155 A 2 YT AN LA, B B L BUEHL, BRI RLET 5 A% T
FEAIME . SEIRIEIBBOR 4 5 55 17] R 2 5 [ [ A 4% o B TR JR) 78 22 5% [7R) A
E R R SE R A R SE U, A A 2011 ARAF Y SE T AL,
TEAR KA L b5 S 1 [ N BOA AN AT 23, el 255 5 [ R 6 A 1 58 B0 <-4 A
L S GENE 2 oy AU BE R BE AR OG o T LA, SR 1] [ Y BGA BB Al S Bt 5 e bl
M —AEERN . REPECBOR RS, AR5 A S SUBHR AT REBEEA
b, M A R TR R R, BT EGEIE, P AR T
XEF L R E A EOR RS, TS BOZ IR R i 1 W R AR R,
111 i) AF B2 B 77 Te) 2 2 Ak

X 55 fE AL, R BRSO T AA R GO THE . SRR G55, &
W7 T T2 AP 2R, BOR IR e = SE 2 T AR 3 9 e vk s sk, o —
77 T R TS 23 BT I R BOR R AR T E ez, AT S EBURN BUAR A
LB (e
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SR Sn, WA SCBBOA Z IERE A4 R, SRR BOA R AT AE 23 Ok
Zr B SE EEUE B R HE S E SR 2O R 15 L RB M, (2
BRPF ML 3 AR ER R A REJEFE 2011 4E8 H S H R T 2 E 1 AAA F4L
RIS, ok e 1 5 [ 1 Ao 56 ] [ o e PEAE A B TR AL

= B EL Y )R v R i e R PR

5 [ E A0 0 B DE A 1R 56 B B B 2 T s i, in Ho2s HI 55 LA 5
S5 . MRIERAIE - il (Karen A. Rasler ) FEHE - 173% #% ( William R.
Thompson ) MYWFFY, “fEfuf—ANaf E RSN H 52 i 2 565 23
R, AT TG PR AR 3R A B 11 12 S35 [ A B g s ss Rt o @ SE
TR PR M ER Y, WARTTREQN . P, & A E UG5 6 H B PR AU A
JR T — R e @

Ry T RE G55 ) A M 56 [ 8 U ah o R e D S IRl R e oy, 5% R B R
BT A& R LA o KRB, 98 [ A R B i E 4% P RN AR W Ty
T, o, YNGR 3 i P 55 R AR A R G 2 3, AN T BOi iU
BT . BRI BN E EEA LU LA

B, WD ERIBEUN M S, BRAREAE S M R S, R A E B o
o ESMIBETE 2011 4 8 J] ik iy & i 55 v BRI E b, THRIASR -4

@ Karen A. Rasler and William R. Thompson, “Global Wars, Public Debts, and The Long Cycle”, World
Politics, Vol. 35, No. 4, Jul 1983, pp.515-516.

@ Helen Thompson, “Debt and Power: The United States’ Debt in Historical Perspective”, International
Relations, Vol. 21, No. 3, Sep 2007, p.305.
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FHIR L ZE, %2 A S0 TTE 2012-2021 Ak AF N EI 1.5 542 36 9T R 7
. V20124E2 A, 7R B DR AR A 409 2013 WHAE BT SRS, R ROk
TAEHIEAE L TF 1.1 3600, ERE A AR TAEHI 48701235 0C, IF
AL 5w R 8 T 45 047 3l 9 26 1k 44 foff 5 (1S BUR W BUIE B8 A6 18 S vy 2 %
FH1781 (0CO) LRy 2R HLAEAE D 24%, I 1548 30012255052 iy  [RIt,
PR S G BE HRE SEA TR D LAY L ORI AR AR R L AR BB B
JiE 51 AR AR 4 R B I R A5 A Y s PR RS, BORE AR AR T A T
2170425t @

S, R U it 3 B0 S O B 0 BOBCA 3R B R N BB OK
o SXALHE P T I B . — 7T, O A A EORTFE 20011 4F F12003 4F SE it
A% R SO B J2 B R B o BB EL BT A 1, A AT IBURE S A X AR IS e 3k
25 73 FETCINFBE M BLOR Feje ANAF0 L i BRI U W BT ASRE R AZ 19 o
PR, O MR ke o 0t 6] 4 R A8 5% 8 1 A b R X v WA o J2 A B A e
FER F 2012 4F A AL, BEAb, PR H S REH s B 4 ek S AR K &2 #2009
AR o BT bR AR R SR AR ] AT LI 8660 12 36 JT I W L AR 5. 73
— 7T, BRI E A B S A S B R H A28 AR A B T 100 7 32581
BN B FNBRAE: T B R BE A BRI A 2 . RS4RI, R Y
I8/ R SO B 2 4 43 ST B AR L B P B, R AR I A B 3 25 T 3 T I Bk
B H ARG e A RAR IS R T 20 T3 60 A B B A BB IR S e, BRI SE
R B A S 28% T G I il 7 oA S 1 4F [H) T LA I sk 41004235 76 Y 10
HT @

@ CBO: “Estimated Impact of Automatic Budget Enforcement Procedures Specified in the Budget Control
Act”, Sep 12,2011, p.1.

@ “The Budget Message of The President”, OMB, Feb 13, 2012, pp.3-4, http://www.whitehouse.gov/sites/
default/files/omb/budget/fy2013/assets/message.pdf.

® “Living Within Our Means and Investing in the Future: The President’s Plan for Economic Growth and
Deficit Reduction”, OMB, Sep 2011, pp47-48, http://www.whitehouse.gov/sites/default/files/omb/budget/
fy2012/assets/jointcommitteereport.pdf.
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Libya through missile attacks. The military operation triggered heated
debates within the U.S. over the issue of war powers between Congress
and the President. “Constitutionalist” defenders blame the Obama
Administration for its violation of the War Powers Act of 1973 while
“presidentialist” supporters claim that the U.S. military operation in
Libya does not constitute an act of war and no declaration of war or other
authorization from Congress is needed as Mr. Obama decided to take
military action in Libya. An “internationalist” position argues,however,the
Obama Administration did acquire the authorization of use of force in
Libya,and that authorization is from the United Nations Security Council
rather than the U.S. Congress. It appears that the different positions are
caused by divergent perspectives and understandings of relevant conceptions
and interpretations. Behind the debate,however,impacts of global financial
crisis and the U.S. gloomy economy on American foreign policy are
relevant. The revival of “isolationist” sentiments within the Capitol Hill
and its constituents is another cause of this heated debate within the U.S.
Perceived from the consequences of this new tug of war powers between
the legislative and executive branches,one may argue that Mr. Obama
has created a precedent for a presidential pursuing after war powers,that
is,taking a military operation overseas which may not have been defined as
an act of war because no ground troops were actually introduced into the

battleground.

America’s Governmental Debt and Its Impact on China
............................................................ SONG Guo-you & TANG Zhi-lei (3)
Public debt is one of the most crucial economic issues for the U.S. currently.
It is a tougher problem for President Obama in particular since severe
divide between Democrats and Republicans occurred in 2011. Debt problem

even worsened into a debt crisis at that time. Although agreement on debt
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was made by two parties at large,debt problem remained fundamentally
and would constrain American economy in the long run. In addition,debt
problem will also influence Sino-U.S. relations and China’s national interest
since China holds more than 1.5 trillion American debt. Therefore,China
should pay attention on America’s debt issue and try its best to protect its

own benefit.

The Possibility Of the United States to Intervene by Military Means in the

Island Disputes Between China and Japan and Between China and the

Philippines: A Comparison From the Perspective Of the Military Alliance

Treaties
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............................................................................................ ZHANG Lei (4)
Among the allies of the United States in the Asia-Pacific,it is Japan and the
Philippines that have territorial disputes with China. “Treaty of Security
and Safeguard between Japan and the United States” and “Mutual Defense
Treaty between the Philippines and the United States” are very similar
in content,but they play different roles in the island disputes between
China and Japan and between China and the Philippines. Considering the
scope,extent and willingness of the United States to give defensive help,the
United States is more likely to lend a hand to Japan to safeguard Diaoyu
Island in the military conflict. Meanwhile,it is hard for the Philippines to ask
the United States to participate in the military conflict in the South China
Sea islands. As far as the method to help defense,the United States is more
likely to launch unilateral proxy war to avoid fighting with China directly.
Japan is the most suitable proxy for the United States because of its military
power and political ambitions while the United States could not rely on the
Philippines purely to confront China. Hence,China should adopt more active
policy on South China Sea islands while trying to avoid military friction in

Diaoyu Island so as to wait for the change of the international situation.
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