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摘  要 

美国次贷危机自 2007 年初爆发以后，迅速蔓延至全球主要经济体。这场危

机不但对美国经济造成了致命的打击，同时亦为其他国家和地区的经济发展带来

巨大的挑战。这对于与美国保持着紧密联系的东亚来说尤为如此。 

危机后东亚实体经济受到了美国金融危机的严重影响。东亚各个国家受此次

金融危机冲击的领域和程度各不相同，但总体上经济都出现了一定幅度的下滑。

新加坡、泰国、马来西亚和日本是重灾区。尽管金融危机冲击的形式可能多种多

样，但国际贸易和国际投资应该是影响实体经济最重要的两个传播渠道。东亚经

济体的出口和 FDI 均受到不同程度的打击。比较美国 1980 年以来四次经济衰退

对东亚实体经济的影响发现，东亚国家 GDP 增长率，出口以及 FDI 流入均与美

国经济的表现高度相关。 

本文的实证分析以中国作为东亚国家的典型代表，借助 VAR 模型，通过格

兰杰因果检验和脉冲响应函数检验分析影响中国出口和 FDI 的因素。结果显示，

美国实际汇率的波动以及消费的波动会给中国出口带来巨大影响。美国金融市场

的震荡和实际汇率的波动同样会给流入中国的 FDI 蒙上阴影。同时，脉冲响应

函数表明，美国实际汇率，消费者信心指数和全部股票指数的变动在短期内会对

中国的出口和 FDI 产生重要影响，大约 18 个月之后，美国冲击对中国出口和 FDI

的影响基本消失。 

金融危机所引起的东亚实体经济的一系列波动再一次向东亚敲响了警钟。为

了克服外来经济波动对自身的影响，东亚除了要加快各经济体内部的改革，转变

出口导向型的增长模式之外，另一个紧迫而必要的任务是要继续推动和加强东亚

经济合作，这将是东亚各经济体在经济全球化下趋利避害的最优选择。 

 

关键词： 美国金融危机；东亚经济体；实体经济
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ABSTRACT 

After the breakout of US Sub-Prime Crisis, Crisis has been spread rapidly to 

world’s major economies. The Financial Crisis has not only posed serious harm on the 

real economy of US, but also brought great challenge to the economic development of 

other countries and region, especially Eastern Asia economies. 

East Asia real economy has been seriously affected by the United States 

Financial Crisis. Though various economies in East Asia have suffered different 

influence, almost every country has been confronting risk of economic decline. 

Export and FDI inflows of East Asia countries have been decreased by virtue of the 

Crisis. By comparison of East Asia countries’ performance of GDP growth rate, 

export and FDI inflows under US latest four economic recessions, we find that these 

indexes’ performance has been highly coordinated with US economic trend.  

Under the VAR framework, we select China to test factors influencing its FDI 

and export performance. The results shows U.S. real exchange rate and consumer 

confidence index (CCI) do Granger cause China’s export separately. U.S. Total Stock 

Market Index (TSMI) and real exchange rate do Granger cause China’s FDI separately. 

At the same time, Impulse Response Function (IRF) justifies the Granger test results 

and indicates that China’s FDI and export couldn’t recover from the impulse coming 

from U.S. TSMI, CCI and real exchange rate until 18 months later. 

The eruption of U.S. financial crisis shows again the urgent need of changing 

export-oriented strategy of East Asia countries, and more importantly, economic 

cooperation in East Asia, which would be the optimum choice for East Asia 

economies  

 

Key Words：US Financial Crisis, East Asia economies, Real economy
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