2018 1
2018 1

195

Comparative Economic & Social Systems

)

No. 1 2018
Jan. 2018

«

“«

1F832.5

»

( 2017) .

[13

»

:1003-3947(2018) 01-0019-09



¢ N ) 2018 1

( )
( Schumpeter 1912) | ( Hicks 1969) .
( Goldsmith 1969) ( Mckinnonand & Shaw 1973)
o 20 90 ( King & Levine 1993) N ( Rajan & Zingales
1998) N ( Demirgii — Kunt & Maksimovic 1998)
o ( Rousseau & Wachtel 1998.2000)
( Beck & Levine 2000) ( Rousseau & Sylla 1999.2001)
( Guiso & Sapienza 2002) o
"

( Robinson 1952) .

( Thakor 1996) .
( Gurley & Shaw 1955) .

N o

( Levine 1997) .
( Gale 1992) ( Pagano 1993) ( King & Levine 1992) ( Bernanke 1988)
( Boot & Thakor 1996)

o

( Patrick 1996) .
14  OECD 1970 ~ 1995 N

( Mayer 2003) .

( Allen 2006) ,



( Gerschenkron 1962) ,

“ ”

& Pyle 1977) .
vine 1993) .

( Diamond 1984) ,
( Stiglitz 1985) .
( Boyd 1986) .

( Leland
( King & Le-

( Smith 1997) ,

(2013)
1997) .
( Arestis 2001) o
( Yu 2012) .
() .
o (2017)

( Clarke 2005)

( Allen & Gale 2000) .

( Diamond 1984) . ( Merton 1995) . ( Boot & Thakor

( Holmstrom & Tirole 1997) N

(2014) (2006)

( Weinstein 1998) .

34
( Hsuan 2014) ,

( Claessens 2001) o
( Micco 2007) o N

( Goldberg Dages & Kinney 2000) ,

( Rajan & Zingale 2004) .
( Perotti 2006) .

( Roe 1994) .



2018 1

( Allen 2006) .

( LLSV 2002) ,
1997) ( Ergungor 2004) &
( Pistor 2000) .

( Monnet 2005) .

NN ( Miles 1996) .
LLSV 1997) .
1 GDP
70% . GDP 54%
GDP 45% .
. 2016
GDP 14% 3% ; ( )
GDP 18% 10
o (

143 ”»

( Levine

( Knack 1997,

80%
40%



GDP GDP %)

2012 84. 15 68. 40 15.75 19.35 15.55 3.80 -3.50
2013 83.50 68. 37 15.13 19. 55 15.99 3.55 -3.05
2014 83.13 68. 40 14.73 19.92 16. 49 3.43 -3.06
2015 82.45 68. 06 14. 39 20. 45 17.07 3.38 -2.89
2016 83. 05 68. 84 14. 21 19.74 16. 41 3.33 -2.80

2012 50. 81 37.13 13. 69 46. 45 29.26 17.19 2.74

2013 51.04 37.26 13.78 46. 49 29.29 17.20 2.47

2014 51.42 37.92 13.50 45. 85 28. 89 16.97 2.73

2015 51. 82 38.05 13.77 44.75 31.18 13.57 3.43

2016 53.62 39.21 14. 41 44. 18 30.78 13.40 2.20
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2: (%)
2004 81.72 8.42 4.93 7.82 2.04
2009 73.17 12. 17 11.53 11.25 3.41
2013 69. 67 9.61 8.47 11.95 8.77
2014 67.38 3. 66 1. 82 19.95 9.00
2015 61.37 10. 69 4.22 18.94 9.00
2004 13.93 25.48 17. 66 40. 33 17.42 2.83
2009 16. 66 24. 87 14.92 42.51 12. 87 3.09
2013 14. 69 25.03 19.13 43.07 14. 54 2. 66
2014 14. 85 24. 41 19. 56 43.57 14.53 2.65
2015 13.79 26. 36 19.93 42. 87 15. 60 1.37
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2010 o 2016
( ) (
2010 17283. 45 4027. 84 4279 2063
2011 15640. 71 3412. 11 4171 2342
2012 18668. 33 3697. 38 4102 2494
2013 24034. 85 3949. 14 4180 2489
2014 26330. 59 6004. 95 4369 2613
2015 25067. 54 8181.97 4381 2827
2016 27352.20 7326. 58 4331 3052
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Chinese Financial Market System’s Future Orientation: Financial
Elements Implicated in the Political Report to the 19th National
Congress of the Communist Party of China

Xu Yiguo & Yin Jianfeng

( Institute of Finance & Banking CASS Beijing; University of International Business and Economics Beijing)

Abstract: This article analyzes the plan for Chinas economic and social development especially financial development defined
in the political report to the 19th National Party Congress. Focusing on the strategy for promoting financial transition innovation
opening and security drawing on international experiences in developing the financial market and based on China’s transition from
rapid economic development to quality development this article designs a future for China’s financial market suited to the modern
economy. The original financial market that serves economic development dominated by the government and driven by investment
will inevitably change to among others develop a mechanism for allocating market — oriented resources coordinate financial
market innovation and reform regulate government and SOE behavior develop direct financing and improve regulation and the
two — way opening of the financial sector.
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