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(Bencivenga, Smith and Starr, 1995; Levine and Zervos, 1998; Rousseau
and Wachtel, 2000).
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(E 1) 579 ZHIEE,

OlAE & =7HEE(1985~2000)

(21 %)
98| i (©) i -

(A) (B) (A-C) (B=C)
1985| 13.5

7.20 7.92 9.3 —2.10 —1.38
1986 8.8

7.20 7.92 6.5 0.70 1.42
1987 | 11.6

7.20 7.92 7.3 —0.10 0.62
1988 | 11.3

8.64 9.00 18.8 —10.16 —9.80
1989 4.1

11.34 11.34 18.0 —6.66 —6.66
1990 3.8

8.64 9.36 3.1 5.54 6.26
1991 9.2

7.56 8.64 3.4 4.16 5,24
1992 | 14.2

7.56 8.64 6.4 1.16 2.24
1993 | 13.5

10.98 10.98 14.7 —3.72 —3.72
1994 | 12.6

10.98 10.98 24.1 —13.12 —13.12
1995| 10.5

10.98 12.06 17.1 —6.12 —5.04
1996 9.6

7.47 10.08 8.3 —0.83 1.78
1997 8.8

5.67 8.64 2.8 2.87 5.84
1998 7.8

3.78 6.39 —0.8 4.58 7.19
1999 7.1

2.25 5.85 —-1.4 3.65 7.25
2000 8.0

2.25 5.85 0.4 1.85 5.45

+1: GDP 7]&.
F2: 19 A7d=E=

T3 1d dEsd(d27]
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<3 1> 1985~2001 7|7kl AA F=ro] WEduae, 35dEae, &
Mg Ea ddeee %—OI% HoFa Qlvh o] 7t gt BEEd
7b Al BEel E7HEsEC]l & For AT writh Fxo Adad
E 29 %S Fsha Ak dE 5], 1988~89 1]l 1993~95 73+ F

Qo clEelolde] A&BEWA AdelFHelst AAvEFe}t BF go
#oz Yeha 1988 et 1994 d o= —10% AX= & 21 o5tE +

A5l "ol A a QUtks) BAASEY Folol weh % 4R FF WEF
o 242 WA FHEAL BAASE va B UuA ol Fol
A dgFele] 24 Fol yaged 24 Fud 44 9 Fh

(E 2 golo| M=8 12 4 z72dol SU2@ *42(1993~2000)

(&9l < L, %)

i) Faedel o | ad =fedd e
Feael gEl) S (B)
1993 9,555.7 25,581.4 37.4
1994 10,182.2 30,995.0 32.9
1995 11,095.2 37,563.8 29.5
1996 14,088.5 44,477 .4 31.7
1997 13,885.1 54,374.6 25.5
1998 11,867.2 62,314.0 19.0
1999 7,559.8 69,573.1 10.9
2000 8,120.5 76,061.8 10.7

A g e RS, Zhds

FEAE BAMoR NeRYL Tt FULRM] NG Teln
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3) 1990t Fatell Sojde AR A 15483 dEdolde] g mwol ddaert 4o
o= YL gith



o

o]l:a—

oltt.

=
=

714

o

i

Hsd =

1

R

],
REEA

J|

©

2 g

gH oy

T
EREE DRUE

<0

bl i 257191

37 9%

2

i

™

al

o]

2 3 o 1 5
3)

X
[e]

<23
&

w

ki3

[e)

R

g

A

bt et
w24
g4} =

o

o
4
3

7h = A

[¢)
=
=

oL

Spolicy—directed

.’|

B o4 =
%

S

=]
=15
=

5

A, =71l o

2 9]
A1) fatoltt. #A A

A

o}
=

B So] 23Aakiol A 719

AT 199430 AHE 3719
o] dj/do] =

LN

7, =2
=]

oH(uHEY, 2003a).

=

fin

73 2 Y BHE UT (5770 2 S K B

Tk A=l wheh gprsh AR
FEolth 1993~2001 71zt Eetel T

otk 2001

3 sle] 7le}

b e of
RS

[e)

R

[e)
A

i

Zolth(Lardy, 1998). oA Td3o =

7Hlel 1995
THE ol A=A

4
gho]
=

5]

R

bt
(o))
H
i

],

[e)
o] oF 1/3 F==Folt}. 1994 o]

+ed

< 7Y

©

= At =
2t

=
=

Lol 4719 ael e dEe] fwe} FR

A o] g
oA HAs 70%

o

=
=

o

1] 9l

o

=

o}
el

=

]

37] A%

3|
]

]

RS |

=

=
Fgede o

SEEET

2
@

]

Al
24

ERE R

T

Q184
-

2]
3

)
2>o A o] 9t} 1993~96 7|7+ Hok

budget constraint

FHg e

A



F

pul

]

R4

An g
pZ3

1

ez7
ST

¥=E 1953~57 7|7k

&

F9 44 2470
1

=
K

o]

39t (Lin and Tan, 1999). 1949Wdo)] F3+¢

S

Hr

1l

1 Ak

2

H3tE 7] A

A
it

Aoz

A

15

F3

10]

k=2
=

A1zt 57 d A A

Nlo

ol
N

KN
L.

7] A

2 W3k glo] ol FA53 .

©

H

b b Ag
o]

9
yal

b oem v

Al 7AA gele 2RE 7

o

P A e shet, whebd = 7kAa

Fal Aok
32 9JtH(Lin and Tan, 1999).

©

f o

Ll
o~

14 Aekol, @Ale =415

A7 GAN Rl

AR

1

i
i
N

-
il

)
=N

H4

HA <

A, FEitA
B 2Qle 4

=

o

5] =7FE Al <]

S

=

=

%l
3|
S|

.
S8 ¥ A5 o8 ATl v

[e)

=

a

&

EIED

HE=7}

o
2

R

1 ApE el AN ol AR A
ol

R

eqe 5@ A
A

t 1979
A

“

o

b
=7}
9]

e =714
oF

Kk
o}

A}
=,

7

o}
oy

ol

il
.umo

R

Qo] wEol F57]

20

4

=74

1

R

Aol 7] Kt

g o]

Al

ol
W

Ho

)
g

[e)

T

A X et AR S/71Y

3ol A 2}

5

THGao, 1999). K7W ol AL AA

e}
A

23




3}

o]
2R
o

P
T

=
=

sho] Apen] 8/

S

2=

o

AH7 = F2

7(;)] ]ﬂ 7H al

=
b

f

METEo]

)

Al =71 wEelth v

wol %

S
o]
=1

]

st
s

Fof ok(

8ol AALHA A Ay

©

Aokel Mejel ek 113

o

=

hoil
W Q914 guizbAel elgo] Auden o Ha

20
2
1

9
yal

ol &

o

Jth7h4 o] w3}

[e)
R R
&
= =
A
o

st A= FAEE Ak WSt wel drid

Hell gle1 E48 o 8o
o 2001 el AR F59] WTO 7Hle /719 72=

1
R

()]

AR
A
=0

o

{1
MNAFE S Al st

©

@_

171 wiol ot

= go] 2

R R S

o

A7 SN

.?.

o

tol T2

FZFo|th(Qian and Xu, 1998; Huang and Xu, 1999).
[e)

Ak
At 45 ook 7}

==

s
o

el
ol
Br

B

i - s M ) =i

23

Yoz 2

ol
H

=]
T



F= W4 280y 229

M. A7) w2 Ha Aze] £33 A

Lol 50 WA A WHEs 3 F8AxEe HHH ol wE FAd
Feomel  AFAATE AN FHEE& wa dtk(la Porta,
Lopez—de—Silanes, Shleifer and Vishny, 1997, 1998; Levine, Loayza and
Beck, 2000). o] =29 242 a4 FAARITAA H A e
g o] F8AE WH ol W AAGF] Fag 8lolgh= Ao
thowEbs S8A B 1A Al (xR A R S8%)S BAA
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1995l T2y} Adgedyol daIvidigs| oo F s o
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Endogenous Characteristics of Chinese Financial Reforms

Chanil Park

The purpose of this paper is to show that financial reforms can be
endogenous responses to economic growth and changes in political
constraints rather than autonomous policy tools of the authorities. The
endogenous characteristics of Chinese financial reforms are identified as
follows. First, this paper takes a close look at endogenous aspects of Chinese
financial repression policies. The endogenous characters of the financial
repression policies explain why future financial liberalization in China may
follow an endogenous path. Second, this study finds that recent
developments of legal frameworks for financial markets have been
institutional responses to macroeconomic imbalances and increased demands
for property right protection. Finally, this paper argues that the lack of
market infrastructure and various political constraints are major obstacles
for capital market developments. As the economy grows further, the fixed
costs associated with the establishment of market infrastructure will be
mitigated.

Key Words : endogenous financial reforms, financial repression, legal
frameworks, market infrastructure



