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1 2002~2016 ) %
2002 8462. 19 14022, 75 1540 24024. 94 35. 22 58 37 6. 41
2003 11991 21 16383, 72 1563 29937. 93 40. 05 54, 73 5 22
2004 17747. 29 15650. 27 2027 35424. 56 50. 1 44, 18 5 72
2005 18304, 33 16736. 15 1904 36944, 48 49, 55 45, 3 5 15
2006 20049, 35 20957. 11 1905 42911, 46 46, 72 48. 84 4, 44
2007 23933. 13 24318 4 2475 50726. 53 47. 18 47. 94 4, 88
2008 7577. 56 17782, 45 2426 27786. 01 27. 27 64 8 73
2009 —13241. 8 10807. 06 2642 207. 3
2010 —5182. 9 13985, 45 2617 11419. 55
2011 826. 26 10604. 08 1984 13414. 34 6. 16 79. 05 14. 79
2012 3580. 65 13565, 68 2818 19964. 33 17. 94 67. 95 14, 12
2013 6886. 66 13469. 22 3008 23363, 88 29. 48 57. 65 12. 87
2014 9722. 63 13358 58 3114 26195, 21 37. 12 51 11. 89
2015 8531. 77 12497, 41 2568 23597. 18 36. 16 52. 96 10. 88
2016 9870. 64 15627 32 1976 27473. 96 35. 93 56. 88 7. 19
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2 2002~2016 ) %
2002 18, 000. 00 6, 677. 19 572. 85 25, 250. 04 71. 29 26. 44 2. 27
2003 27, 700. 00 11, 662 84 701. 60 40, 064. 44 69. 14 29. 11 1 75
2004 22, 600. 00 12, 466, 03 667. 85 35, 733. 88 63. 25 34. 89 1. 87
2005 23, 500. 00 19, 066. 37 55. 35 42, 621. 73 55. 14 44, 73 0. 13
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2006 31, 800. 00 18, 989. 31 2, 265 94 53, 055 25 59. 94 3579 427
2007 36, 300. 00 32, 004. 45 7, 719. 49 76, 023. 94 47. 75 42. 10 10. 15
2008 49, 100. 00 26, 915 98 2, 905. 60 78, 921 58 62 21 34. 10 3. 68
2009 95, 900. 00 24, 635 14 4, 564. 88 125, 100. 02 76. 66 19. 69 3. 65
2010 79, 500. 00 26, 347. 52 10, 167. 68 116, 015 20 68. 53 22. 71 8 76
2011 74, 700. 00 17, 579. 07 7, 046. 76 99, 325 83 75. 21 17. 70 7. 09
2012 82, 000. 00 38, 885 21 4, 457. 36 125, 342 56 65. 42 31 02 3. 56
2013 88, 900. 00 38, 401 73 4, 613. 86 131, 915. 59 67. 39 29. 11 350
2014 97, 800. 00 61, 532 24 9, 135 68 168, 467. 91 58. 05 36. 52 5. 42
2015 117, 200. 00 128, 379. 49 16, 107. 23 261, 686. 72 44. 79 49. 06 6. 16
2016 126, 500. 00 161, 843 27 21, 134. 81 309, 478 07 40. 88 52. 30 6. 83
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1999 1, 460. 90 473. 00 745. 90 127. 00 115. 00
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The Institutional Logic of Modern Financial System: Structural

Evolution, Efficiency Change and Coordination between Elements
Xu Yiguo

Abstract: With “financing structure and allocation efficiency” as its logical starting points.,
the article compares China’s and US financing structures, highlights China’s change from
the mismatch of indirect financing to the prominent synergistic effect of direct financing,
and explores the mapping rules and institutional logic between structural evolution and effi-
ciency change and even coordination between elements. Accordingly, the institutional logic
of the modern financial system, adapted to the changed requirements of the modern econom-
ic system, is embodied by the efficiency change in its structural evolution, achieving an in-
dustrial system coordinating and developing with scientific and technological innovation In
this process, a competitive and complementary market system which features balanced de-
velopment of direct financing and indirect financing emerges as a relatively long-term tenden-
cy.

Keywords: financing structure; efficiency of resource allocation; direct financing; scientific

and technological innovation
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