S 2%
S 2)
= ; f;
LA |
@ C
=R

B ALK M ARAL ]

http://www.tup.com.cn

)
S

g
-

| ﬁ%%ﬁ%m%??ﬂ?ﬁﬁ

()

b 3R 3238 K 5 AR )

http://www.bjtup.com.cn



- WM B S RBEIEM -

i
.
.

. .
- .
.
e
. gg, .
. ’%‘%‘7 %ﬁ; .
- .

.
o . . . L
. s o , i
e i i i i

. . .

.
. .

o o

.
i

.

.
fJ,/r

o
o
7 d
.
. .
.

i

s

T & RAE
BEH A R

RS N i ol a
AEHATE R At
+JEX -



& T

AF TR H 3, 5% K s KR 4F ok EE IR L B AR, SRR EEG N 9 T, B
FErREMN TS SR, KSR ST, 2S8R, Sl ERS RN, EHSEE. ANRE, &l
Ak, R . RS EVELNEE, A5 BTET B2 A 542 I SR AR U 77 20 B T SO R O 9k L
15, TGRS A E S SR E L AR EE G BUIRERA, DR 55 R AR 55 &

PrEES] o

ABAHEBEE T2 | RIS G Lk RO B SRR R () o 20 5 i A A S M

[ it T P S 13 U 2 A LAt g 45 TR e 4P B F S TS

ABHEWE FELRXFHEHBHIRE, TREETH/HEE,
ERAERA, BiUssE, BMRZEIRAIE: 010 —62782989 13501256678 13801310933

BHERFEE (CIP) HiE

RS RTIEEE: 3/ O SR — JER . JERUCE R MR -

¥, 2016.4
ISBN 978 -7 —5121 - 1820 - 1

RPN e

. Of- 0. OHR- WI. O -8 - -#h V. O H319.4

H [ R A 50 CIP Bdiii% 7 (2014) 55 020399 5

% iR TliE %
SHANGWU BAOKAN XUANDU

TR RIE

WIREAT: W % K% W 4 #E%E: 100084  HLIE: 010 —62776969
JEEIASEASE HAAT MR%R: 100044 HLiE: 010 -51686414

BRIl & bR EELBKEARA A

% . 2EFEHE

I Z: 185 mm x 260 mm Engk. 19.25 R, 480 TF
BE K. 2016 4F 4 AS 1R 2016 4F 4 J55 1 REDK

+ 2. ISBN 978 -7 —-5121 - 1820 - 1/H - 389

Ep #¥. 1~ 2000 ff Efr: 36.00 JT

A0 iR U, AL SO A R R WA R, XS AT, A TR .
FFAEIE: 010 —51686043, 51686008; & : 010 —62225406; E-mail: press@ bjtu. edu. cn,



HEA 21 40, FEESRRETT AR, FE SRS R R E K%,
Ao AEEZ I, SHMHFRE, +EARSEEHF SHRUEET ERWAE
bo XEDRBELUFILNTHE: F—, W4, HHFRECE—THERNER, BE
MR — TR/ “SPATERH RS T LER. R, BRIk,
EFREFFE . BIMR SV EEELSTURM AR B2, AMIX 5 HEiERE T HFTR
RPEEMERE, AMULF2EA BRI T /5 3iE L siifee, mH8kRSE L4
WAEHRA B da VI TR B RS 300 5=, AMBRXT RS EE MR aE S 7T —4
HHYJE

N TENCERIES, P2 SRR IE RN — LR GE i 28 B SR IR AR A T R | s
MY 58, ST B EPRR S TWAA . Kt EA 2t T /MR, #HA
SUREFNARIRI, EERH T AT FFREAS . P 20— 2o, FAMERMER
R, TNANE B E, EMEEREEE T445ERER K RIIES, flink
ZFIGERD: . EICFIEIESEREIT, SR B9 3B LV A SE BRI FITE 5 S, XL
WRETAENTE . A B NGETRY Rl NS, ERSEIEHMRR T
EIFRRT 5L bt Hik, 45 REEIE B fREGR 89 [E PR 55 SR i BB LA E R,
IERTEXHRERT, MHOUERIM TS AR S EERIIEHM" milt T, B
T MR, BEiEE STl MmEEE, BRI AR 2,

RIS GEHARSEE) (BREFIGESE) (iR 5aRm) (F
FirTlkEe) (RFREDERFERE) (BIUbRswE) FHM. eNENERT
Mg ERA L TR R

1. ElLESEERET—&

RN BMAERS B T RIESRE AR SRR TAEREJ1 00 BARR B, ity ko 1
1 5 B AT, HRE S R 55 TARSERRIERIAER, [RIRTdLARBL T iA & Bo R R G dn
FRMHLE, ERFIEA BT UE SRR 5T, KRS MRS SRR SR, flised
T8 = N AR D AE B T R SE B R 55 LB R LR .

2. iEFHET, MEERA

KRB TEM LR 5% T H A ML JLAE B AR A B FEAAR SE At RE, FE ol
I



T ENSMRETRBEERBTRSR, AL T E BRR 5516 30 A W AL B RR S R 55 U & L M i 4
M, BRSNS FN, ZRIVEM TSR WERBFFEA Rk B TRk
BRRS LR, BT R S5 E A SR SE R

3. HIARAZHE, sxtiEE

BARIN B LR RE SRR SR S R 5 I B A S, W R AR, AT
W RIS ISR, A B X E A AT I SR XA (L RB 5 T B = A= BT 2 1 &k
W, T ELE A5 s AT TR = B R

21 HEL ) P EE AT R, EAMIFEC b E A £ 07 ARE S i R fERE PR %
WEM—EETE, BFOENECAMPIRE NI ERRMNE RIS HHE R, RITER
INEAI IR X R 55 R AT, IZRSNEM A E 2 —IKIREFRIIRER, TR LR
— PR TR TR AL R 45 B TR B B MBI K, O 39 5% 3 R A B R 45 Rl A A
TTRR

L

T E E R 5
PRy 55 R R E R e
JR I £
2016 4£3 H



R —ME BRI, — RS iR R R, RBO e 14 3% F PR g
FRERTA. DA EBIMNEXSE5EPRES . #ITL2ALRFTLATDH, MfELS
HOZRIBCRIM% 3 I B AT A, e, anfef ABEGR rhRIUE B, JF ELER T B e A N i ik 2
REWARES, X TRF TAEERRRE HEZER, WX TR LIE AR A A X &l It
AETNEERR S B FARU, MBALNER, ik, RIOVEFHET (HH5HRH
BEEE) XAHH

AR B ETE Do A SR B S AN PR R 5 IR FISCE M ik B T, TR S S 4
FrRASVEH LW IR, BERE, BRSNS, DRSS SR M5
PREEST o ARBRTEEARIER AZE, 655 E XSO0 K4k 2B Rk S MR 4. Al
KX B SCFAL F BN 9 NRIT, . PEXSNAS SR, MREFST., &/
H5E%. Sl RRSER, BEHESEE. ANEE, 2k, 2K, REIAS5E

2WE, FHRTTRASCRARTHE, WELH, H5HE,

—. ZHHHE

1. B

ABHCELE A, EEEF S XK TERA L KR E MR, m (L5
FXK) (SRR (W) (FLFAT) %, XEREMREAALZRTEREFASH
BERE, HAGENAAMURRRE . HRIEA, TEN R, BRI L
18 TR ROE A R R S o 3k e SO BT DAY BB T A AF R S B R A HF I 3 K
Blb N XX SEIE BB WL, A B TR A X R 2R AT A .

2. i

T 95 2B MARGE B S N A 2 B R S B TR RE R . AR A BA AR R %l 4t
B, PR Y B R BUZ TR B LAl . BT ElE AR A S RTE . HeuX etk
KA TFRERZIETKRNBEHER, EMMNESTESHERL LS, Bl
{RHFAE o



3. BR#%

PIEEADURIRBUE B TFB, EREMAMEINEERRZ., LFH: “EmMAEN
M7, Bk, W5 S AEfE R b B, JUH R B IR AE B e v Oy PRt ey “ &
HFFE, BABERAE", @ ARz, XhR X RATMSEE R TR HFE S TER
MEK, ST, RATEBMSHRIT ERSFIER T X —M, EBNHTHRET “Group
Discussion” , b2 A giAT XL BHATIHE; FRGERM 7RG, fpsftfroth, xi
e BT FENE 1R M, RERS BT | B2 A AASIR] (9 A BEHEATIR A BB ORI 8 .

4. HWEH

T RIRSCHIEM AT, ERGTNRE , AR T RE AR, JCHE T
), IRSCHTEMEH TR, AITIA S50 2%, MUAIESEAMMR, EZ2HNEL LA
B RARMAGE . Beo, BRIRSGEMA BB/ NART, /4158 55 305 Hi ) AR 56 0
W, AT R ARSI TN, FTMER T BRI TRE WREEE. 4
(45 ) LUGE B ERARER SO B AR, JFEFE S IR AN B2 i 2 A B R RIS 5 MG 545 532 Al Rk
FItSER B TR O, AT, AW KE)T, EEERERE, APk,

. mENHFERH

AA33E O AT, HHILASE3 M4, HI: Text A, Text B i Supplementary Reading, %
— BT A, BT ARYE SEPR & BLH 4 2ER Sk 5E M. H, Supplementary Reading 7]
VERSM B ik 2 A B AT 58 e BeSh, BRE BT — Rk EA S 58— Aot
“Group Discussion” FI “Case Study” 118, LASRE AT A EE J1 o BT AL T AR 4%
B BB, fEEHITE AN TR R PIA R

AP EEEENGONEL WA | BSR4k SR B SR SR i HoAh 22
R, [FEHdn] YRS FAR R R AL S 5 SR Z A M A A .

AF AR T 9, RNEER F5%. Hb, FOUERTTEHRABE 2 LRI
BRMRE T/, RNEMES T IRCHERARCR.

ABHGE 5 RSB U A K FE S 5 E R B VT K ) 3R b s 38l R 2%
RS 3K ZE G RV 5 B, E I — IR RN R0 RS

HoH
2016 43 A



Contents

Unit 1

Unit 2

Unit 3

Unit 4

Unit 5

Unit 6

Unit 7

Unit 8

Unit 9

China’s Foreign Trade and Economy ................................................... (1)
hEXINR B EEF

Regional Economy and Industry ......................................................... ( 24 )
X E5F 51T

Finance and Investment --------------------------------------------------------------------- (54)
M58 HE

Corporate Development and Strategies ................................................ ( 86 )
% R 5 iR

Marketing and Management ............................................................ ( 126)
EHEEE

Human ReSOUrCES  sreerrerreteretcitriiaririeiiorersctirsnicnisrsncsescsastsssscassssaess ( 172 )
ANFIR
Corporate CUlLUre «+-«eoreerrmerriuiinitiiiii e (204)
34k

Entrepreneur ................................................................................. ( 231 )
el 3

Trade Organizations and Conferences on Cooperation -«-----c-oeeoeeereeines (268)

RENMEEESN



Unit 1

China’s Foreign Trade and Economy
H E AT B S 28 B

The Economy — A Bubble in Pessimism

“JUST the other day we were afraid of the Chinese, ” Paul Krugman recently wrote in the New
York Times. “Now we'’re afraid for them.” He is among a number of prominent commentators
contemplating calamity in the world’s second-biggest economy. Three measures seem to encapsulate
their fears. Economic growth has slowed to 7. 5% , from its earlier double-digit pace. The investment
rate remains unsustainably high, at over 48% of GDP. Meanwhile, the debt ratio — ie, what China’s
firms, households and government owe — has risen alarmingly, to 200% of GDP, by some estimates.

Concerns about the first number were assuaged a little this month, when China reported strong
figures for trade and industrial production (which rose by 9. 7% in the year to July) ' (see the chart) .

Yet beneath the cyclical ups and downs, China has undoubtedly seen its momentum slowing.

I Signs of a turnaround?

China's industrial production
T inctease on grevious year
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It is the combined productive capacity of China’s workers, capital and know-how that sets a
maximum speed for the economy, determining how fast it can grow without inflation. It also
decides how fast it must grow to avoid spare capacity and a rise in the numbers without work. * The
latest figures suggest that the sustainable rate of growth is closer to China’s current pace of 7. 5% than
to the 10% rate the economy was sizzling along at.

For many economists, this structural slowdown is inevitable and welcome. It marks an
evolution in China’s growth model, as it narrows the technological gap with leading economies and
shifts more of its resources into services. For Mr. Krugman, by contrast, the slowdown threatens
China’s growth model with extinction.

China, he argues, has run out of “surplus peasants”. Chinese flooding from the countryside
into the factories and cities have in the past kept wages low and returns on investment high. The
flood has slowed and, in some cases, reversed. So China can no longer grow simply by allocating
capital to the new labour arriving from the fields. “Capital widening” must now give way to “capital
deepening” (adding more capital to each individual worker). As it does so, investment will suffer
“sharply diminishing returns” and “drop drastically”. * And since investment is such a big source of
demand — accounting for almost half of it — such a drop will be impossible to offset. China will, in
effect, hit a “Great Wall”.

The question is whether Mr. Krugman’s concerns are justified. He is right about China
running out of “surplus” labour. China’s countryside is no longer so overmanned that people can
leave without being missed. Now when they go, the job market tightens and wages rise in the places
they leave behind. To tempt them away, wages must rise in the places to which they go.

Yet Cai Fang of China’s Academy of Social Sciences believes that China ran out of surplus
countryside labour as far back as 2003. If the economy were going to run into a wall, it would have
done so a decade ago. > In fact, the economy has since enjoyed spectacular growth. For some time,
the movement of workers from agriculture into industry and services has not been the chief source of
China’s success. From 1995 to 2012 this movement added only 1. 4 percentage points to China’s
annual growth, says Louis Kuijs of the Royal Bank of Scotland. Instead, most recent growth has
come from raising the productivity of workers within industry, not moving new ones in.
Mr. Krugman fears the extinction of a model China is already doing without.

He and other respected commentators, notably Michael Pettis of Peking University, are
certainly right to criticise China’s high investment rate, for it is a source of great inefficiency.
Investment should expand an economy’s capacity to meet the needs of its consumers or its export
markets. But in China, Mr. Krugman argues, much investment spending is Sisyphean: it is simply
adding to the economy’s capacity to expand its capacity. °

Yet over-investment is not yet a source of instability, thanks to a system that depends on captive
savers. Because the government sets an interest-rate ceiling on deposits, the banks underpay
depositors and undercharge corporate borrowers — in effect, a tax on household savers and a subsidy
for state business.’ According to a 2012 paper by Il Houng Lee of the IMF and co-authors, this
transfer from households to big borrowers averaged an annual 4% of GDP in 2001 —2011. The
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subsidy allows big firms to invest in projects that would otherwise be unviable. The authors reckon
China’s investment rate should be closer to 40% than 48% . But the distortion can be sustained
while depositors continue to finance it — and, given also China’s controls on capital outflows, they
have little choice.

It is clear that China should lower its investment rate. But Mr. Krugman and others say that a
lower investment rate could precipitate a crash. Their concern echoes a 70-year-old model of growth
devised by Roy Harrod and Evsey Domar, in which the economy is balanced on a knife-edge
between boom and bust. *

The model recognises that investment plays a dual role in an economy. It is, as Martin Wolf of
the Financial Times puts it, both “a source of extra capacity” and a “source of demand”. Sometimes
these two roles work at cross purposes. If growth slows, then the economy will not need to add as
much capacity. That implies less investment. But because investment spending is a source of
demand, less of it also implies less demand, lowering growth still further. In avoiding excess
capacity, the economy ends up creating more of it.

But how well does this model fit China? The country has both one of the world’s highest
investment rates and one of its most stable growth rates. That is presumably because investment is
partly orchestrated by the government, which encourages more capital spending when other sources of
demand are weak, and vice versa.’ China’s state-owned enterprises and local-government investment
vehicles may not allocate capital to the right things. But at least they mobilise it at the right moments.

Indeed, the inefficiency of Chinese investment may be one reason why it will not create great
instability. Mr. Lee and co-authors point out that China now requires ever higher investment to
generate the same rate of growth (its incremental capital-output ratio, as economists call it, is rising) .
But a corollary is that the same rate of investment is consistent with China’s slowing rate of growth.

Pessimists worry that slower growth will require less investment in capacity, which will, in turn,
depress demand. But if the reason for slower growth is a reduction in the efficiency of investment,

then slower growth will require just as much of it, precisely because it delivers less bang for the buck. 0

Il Debt-defying
China's debt as % of GDP

& (orporate NN Government
LGFVs* & Consumer
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Critics of China’s high investment worry not just about the redundant capacity it creates, but
also about the debts it leaves behind. China as a whole is thrifty: its saving rate is even higher than its
investment rate. But savers and investors are not usually the same. Standing between them is China’s
financial system, which transfers vast resources from the first to the second. The debts of China’s
firms amounted to 142% of GDP last year, according to Goldman Sachs, and investment vehicles
sponsored by local governments had debts worth another 22. 5% (see chart) . Though impossible to

calculate accurately, bad debts might amount to the equivalent of a quarter of the country’s GDP.
The fat pipes of the financial system

A similar credit boom preceded America’s crisis in 2008, and Japan’s in the early 1990s. It is
therefore natural to fear that China will suffer a similar fate. But a closer examination of their
experience suggests that China is unlikely to repeat it.

Economists sometimes divide America’s woes into two phases'': first the housing bust and then
the Lehman shock'”. America’s house prices began falling as early as 2006, damaging household
wealth. Housebuilding slowed sharply, weighing on growth, and many construction jobs
disappeared. But for two years America’s central bank, the Federal Reserve, was able to offset much
of the harm to growth, while unemployment rose only modestly. ( Economist, Sept, 3, 2013)

All that changed in September 2008 when Lehman Brothers" went bust, triggering acute
financial panic. Nobody knew how big the losses from mortgage defaults might be, nor who might
end up having to bear them. Creditors, shareholders, marketmakers and traders all rushed to make
sure it was not them, by pulling credit lines, demanding collateral and dumping their securities.

In many ways, their dash for the exits proved to be more damaging for the economy as a whole
than the danger from which they were seeking to escape. After the Lehman shock, a manageable
number of mortgage insolvencies became a catastrophic liquidity problem. The lending mistakes of
the past crippled the supply of finance in the present.

China may suffer something like the first phase of America’s slowdown, but it should escape the
second. It will not allow any of its big financial intermediaries to go bust. Investors may stop buying
the wealth-management products (WMPs) that help to finance China’s so-called shadow banking"
system. But shadow banking is a smaller source of finance in China than it was in America. And if
investors stop buying WMPs, they are likely to shift back into traditional bank deposits instead. The
banks should thus be able to resist a credit crunch of the kind that crippled America’s economy. And
even then the government has plenty more scope, if need be, for monetary and fiscal stimulus.

Some economists argue that efforts to sustain demand will prove misguided. An unsustainable
boom will leave workers stranded in the wrong jobs, making a painful bust necessary to reallocate
them. Yet restructuring is not unique to a recession. Even in a steadily growing economy, plenty of
upheaval is going on under the surface, as people are hired and fired, and as they hop between jobs
of their own volition. ' Just as busts push workers out of declining industries and into
unemployment, so booms pull them out of sunset industries into sunrise ones.

China is no stranger to economic restructuring. ° Over the past decade, the share of workers in

agriculture fell from half to about a third. Exports have fallen from 38% of GDP in 2007 to 26% last

4
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year, while services now contribute as much to the economy as industry. And this enormous shake-
up of employment and production took place in an economy that was growing by about 10% a

year. China’s economy can, it seems, evolve and expand at the same time.

New Words and Expmsions
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8. Their concern echoes a 70-year-old model of growth devised by Roy Harrod and Evsey Domar,
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Unit 1 China’s Foreign Trade and Economy //

Exerecises it—

Il Decide the following statements are true (T) and false (F)

1. Economic growth has slowed down, the investment rate remains low, and meanwhile, the debt
ratio has risen alarmingly. ( )
China experienced a 10% rate of growth in the last decades. ( )
Mr. Krugman thinks that the slowdown might terminate China’s growth model. ( )
More and more people in the countryside tend to stéy in their hometown because the job market
tightens in big cities. ( )
5. The movement of workers from agriculture into industry and services has been the chief source of
China’s success. ( )
6. Investment should expand an economy’s capacity to meet the needs of its consumers or its export
markets. ( )
Depositors in China have little choice because China controls capital inflows tightly. ( )
China has one of the world’s highest investment rates and one of its most stable growth rates as
well. ( )
9. Since China’s state-owned enterprises and local-government investment vehicles may not allocate
capital to the right things, so they contribute very little to the economic growth. ( )
10. When investors stop buying the wealth-management products ( WMPs) that help to finance
China’s so-called shadow banking system, they are likely to shift back into traditional bank
deposits. ( )

Il Choose one answer that best suits the following statements.

1. Some prominent commentators contemplate calamity in China’s economy and their argument is
supported by the following proofs EXCEPT :
A. Economic growth has slowed down
B. The investment rate remains unsustainably high
C. Figures for trade and industrial production are strong
D. The debt ratio has risen alarmingly
2. Yet over-investment is not yet a source of instability, thanks to a system that depends on captive
savers? The meaning of the underlined word is “ "
A. kept within bounds
held under control of another person

B
C. taken and held as or as if a prisoner of war
D

being in a situation in which it is difficult to make a free choice



