REEHER: BitS5PENZEIERE

LB VFILHR

(RXKRF BFEREATT S, #ib KX 430072)

#BE: AIGER AALRA I EX - SRR KRR Y B ey 4 k. RNF8 T E 1978 Fhk
AR, BEHEARLI, FHREE. FEKTHRGARERG A Bk, 4 A THmRAZR, 12
SRR EABAGRIF T D F G RTIAKTF R G, AU A FREBAERAFE, st
FREAREREORGABRLRIFNAA DHOERA. AL 02 MESENHERZZTESRAR
KR KPR

X4 ek, FE;, AR

T E %5 F830 K ARIRAAD: A

ARSI Y N A < i e PR X R BV HE SRR B b [l (B A i . KRR 27 SCHR R
WY, SRR DR R T EE SRR . (HRR R IR T WA I E SR T A
TATFRIERGRER, AT E B ? BRGSO BT KR AR, 71
s B Arrow-Debreu R Ay FEVE A1)l N A B RE , 5y IR LA RE AL A A ERA A 2R <
FER IS o (HIX LY ) AE AR SR Z RGEIWTFT, LA IS HIIX LU PR SR B A v [ F0 <Rl e
ARSI P A5 I 5% 3R AL EWFTT AN AL

RGN SO ARG RE B N R ARG TR N R i
b A IR AR s 20 =1 A BT A R e A OG5 3G 28 DU R o F AT O el
KA A AR A FEBRIE s S TR ARSI A S 18

— WAESBRRAER: —/ STk

SRE LT R P R Pk g it 2 h il SR e T ), R4 U 2 AR 0T I
HHAT TR T 76 5L, Schumpeter (1912). Hicks (1969). Goldsmith (1969) L1 & Mckinnon
and Shaw (1973) #A KERZIN A 3 20 AL 90 FFAR, 2052754 Jll N5 [ (12 11 (King
and Levine, 1993). 47)ML(JZ 1 (Rajan and Zingales, 1998). 4L (K)JZ 1 (Demirglic-Kunt and
Maksimovic, 1998) LA Aziz I [|] 7411 5 1% (Rousseau and Wachtel, 1998, 2000). [HIHR 1T & 1)
J7i% (Beck. Levine and Loayza, 2000). JJ7 5 f#) /5% (Rousseau, 1998; Rousseau and Sylla,1999.
2001). W) (Guiso. Sapienza and Zingales, 2002) HFF 4l £ 5% & B I, K
EAFTORI, SR S5 R R CH L,

FUZUR— R IR e T SRR RN AR R A2 A A G EZRER T AR T25F
RIE M RA R, AR ERKWEA? EIARGETE AT, X T ZEAREAE LR PN 51

—J7 M52 LA Arrow-Debreu #5724 FEAE s i SN AR SRR R IR, FEE RSB, AL
DA G BAN RS ERAE EIGR. (D WSS SRR E. Si—ANEE I e
RS A B e, Rl P AR R B E K T LA A B AR AT 2 XU [ sl v XU

(Diamond and Dybvig, 1983) . [A] sbb XU 7 HHE /K S 1 i A A2 1 2t 4 i A 2 5 — A SR L[ 48 b
DR B, Al RIS T (2) RO MA S &R IE . A8 D) A e 4 Rl ds o %
TR —, Al rb AU A A DR 7 TR 0%, I R T FRAK S Al A ) (1) 4%



KA (Gurley and Shaw, 1960; Diamond, 1984), £tz (s B ARIMURIE 3% 751 i LL AR
ARG ) T IR AZ Ty A . DRIEAS 5y WA BAIG, SRl oyl Rin . (3) 15 B RR S Rl k
Ji& o AR RBORFH AR SR A R A RS EAXFR (Leland and Pyle, 1977), 4xflil
RS A B SR A R T R RARKERR . i e BRAR A SR KR ML
TR GE R, bR R Ao BT

HRITAER, AU 2E 5B R A G Rt R R i VR HT, DRI DR 38 2 Y 22 5 1k
RN RS BEACY LA RS B FRFE FE OGN 35, et 1 T AT R D AR (R R P A
SR, E R RUEAEEIE . SOAE S RIS N R S SRR ERIOCR. (D IE
AR S R . U R AR e, B VR R B e 2, SRt A
SRl AR IR, JF H A FVA BTl (La Porta, Lopez-de-Silanes , Shleifer and  Vishny
DU fRi#% LLSV, 1997, 1998, 1999. 2000a. 2000b. 2002; Levine, 1999; Morck. Yeung and
Yu, 2000; Laeven and Majnoni, 2003; Brockman and Chung, 2003). (2) ALY 4k
o BRI SR AL 1B LA AR R I AER] . Stulz AT Williamson (2003) [FAF5T
R, — FE = BUE AN LA RGE 5 I O IR BOR R R LA BRI AT 2R A 4 W& 1)
S, M5 SRR G E S V)EE R . Guiso. Sapienza 1 Zingales (2004) 78, {5
&R R WA B EDINREE, R AR AL m 5 AR EE R DX, D) <8Rl A 7Kk~
(3) MRy Rl e . N A & AR A S S THm s TR AT B H AU, BRI L
NI AHEILFEFIRR I AL LR a8 A, e % TR S0 75 5 FAT 3K 56
Z5 53 . Rajan F1 Zingales (2003) J4f i A a5 A1 ) o0 G flUR e IR 52, ARAT TR I,
BUARRFR R YUE — EE&REsh M GR35, M ERIN D B A G E — EaRr R RE.

EAE AT SCHR P I 5 2 32 F P A 4 Rl R BV SR B A RS, 56 v 6] 1R B R e o AN SR Bl
RO T R 55 ARy LA ERFFEI AN A

= WAESRERE P ESBKRE

EEN, REH (1999). FSLA T I (2002). 28] Ak (2002) 45058 KB, HhE 4wl
(R AR T A5 A . (R IR — 2R IR BAE T, 2 W PR 22 it b v [ ) 4 il A e 2
TEIA G SCER IR A BRGNS, AR Sl R i B8 T by 3 8 e 50 Fy [ 280 4 43E T 5 ()
WAL

M B A SRl R R B RS, B XS BEKE . FRARAS 5 1A DL Ao S AN R A2
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(YLA, 1999, 2003). TEHE, S 4l B (1 R 38 2 LU N JLAN 510 :
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*®1 FEHZRE ST

/M Bt A bt | WA
DEPTH 31.98 189.38 92.07 44.89 26
BANK 0.5051 1.3560 0.8632 0.2454 26

PRIVATE 0.0137 0.1185 0.0595 0.0327 26
PROPERTY 0.2150 0.7180 0.4667 0.1544 26
LAW 0.1240 2.1250 0.5757 0.4390 20
OPEN 0.0980 0.6011 0.2968 0.1290 26
CITY 0.1792 0.4053 0.2762 0.0637 26
FMARKET -1.0458 1.7422 -3.85E-06 1.0000 26
GINI 0.2160 0.2670 0.2382 0.0152 25
ECOD 5.9375 9.1161 7.5691 1.0898 26
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(1) ST AR W8 SRR AR P e T B R 3R o AR BV R AR AT R LUAC B, Sl A K-
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ST AP R o8 AT (B DY R A K 3R o AERDH DT RE P JRAT AT ORI, ST A K1)
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YEM o 2257 R KT ARAT 5 D th A7 7E S 25 15

3. HIESMANER. £45H T HEIERRESRNGERLMBASR, LW F: (1
PR A TR NAS ST R AEREO R AT AT BURIL, AR R FANAR ST
BEMRGEMIEREN, RMERRAIS T AR R AR R AP R AL i, (2) Stk
A AT RO RN S DR AP RANAS D0 3 S REUE I, Bk i1k
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*£2 HIE S SRE AR a4 R
PR 1 PR 2 PR 3 PR 4 FR 5 F 6 P 7
—_— -0.18 -1.02 20.96%** | -0.40%* | -1.04*** | -1.07** | -0.70
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-0.01 -0.02
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(-0.38) (-0.65)
ECOD 0.10
(-0.87)
R? 0.67 0.99 0.99 0.99 0.99 0.99 0.99

e PR SN ZE, 5 IEEE A R AR, * (*x, * )R RIHRE W
PEIKFi% 909%(95%, 99%).

3 IR ST R ENH AR
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AW -0.06 -0.07
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-0.19
=Cob (-1.05)

R? 0.68 0.93 0.94 0.94 0.93 0.90 0.91

e PR SN 3k, F5 i BB tA I EE R, * (%, )RR RE W
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The Endogenous financial development:The Theory and Empirical Results in China
Chun Jiang Licheng Xu
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Abstract: This paper uses the new theory frame of the endogenous financial development theory to understand the
financial development of China. We make use of the data since 1978 of China. The empirical results indicate that
property right reform, improvement of the level of the rule of law and liberalization of the finance, will help increase
private credit, but does not have remarkable function to whole credit amount and finance deepening. The improvement
of the level of urbanization, not only increase private credit, and has remarkable function to the improvement of whole
credit amount and finance deepening. The conclusion of this paper is: Constructing reasonable institutional systems are
critical to the Chinese financial development in future.

Key Words: financial development, institution, property rights
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