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Pl SRS AT KR SRS TAFE TG R %42, 20 el 70 454X, R4k R]
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1 EE-D UGB, DR - K77 (Basant K- Kapur, 1992) 5 4h4# « o4 #% (Donald
J* Mathieson, 1980) fEZz &R A LIS SEAh 2 b, XA EBHEER I MER. S5k Kk
VT Z IR RAT T RGBT RI A o AT A TES 8 IR IR BT, g
GRG0 - BN 2 R A, Rk P A X 8 (1) 55 M s 8 A 0 AR S

2. M/RECHTRI SRR B, I/RELWT 1977 4E kR (RERIEEF NP 525
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3. BEMSMARER. 5ESRENH, B (Fry) AN S IPR R Z0 2 05 1
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IBEARR . A KBS 7348, T3 st AR BE L T R e o AEM AT R b, ke 4
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T, A BTG, T AR IE RS R T E — B AR S T I U R —
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AP VEBEAI AT, BT AR AR, AR R AT INE BR IR A8 O A A i (R I A G R
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20 A0 80 AR LLfG, — Lo FF AR 9T S Rl A <l 11 PR A 2 v 1 XU i il e
G 4 R 1 4 Rl RS A 0 1) 2 P TP o 4 2 (Diaz-Allejandro, 1985), At (F U,
SrRIHIFN 4@ ) (Good-bye Financial Repression, Hello Financial Crash) #1157 20 {2
70 SEAH SR R A B AL DI R, R I S B Ak Sz R T S RlE
Blo

"ZJRANRLE o Fy B (Gerard Caprio Jr.) FISFJEdr o KA EL /R (Daniela
Klingebiel, 1996) fE#%¢ T 20 el 70 SEACGHILIKR 29 MRATEHLE AL, di<eft A h
AT R M ZE B (R ANEEE , JEILR H EURI s (R ANERE LA R <6 Rl ey 5 1) 1 22 2 S R fe L
AR EERR . eI 29 BIRATRENLEGIT, A 20 BEF N S G 4RSI R EfENL: AT 26
Bl AT IR S MEERAS LA 0. PRI, ARfTiE %% T 69 ANESAE 20 el 70 4EARE HIE] 80
AR R AR AT SE AL SRR YR B e RO Tt R A o R IWERAT e HLAE B PR Ak e Al 5 B A
) i L 5

Al o <3 H B (Gerard Caprio) AR HL v « Bi#7 (Patrick Honohan) LU 5 #%
FIZ (Joseph E. Stiglitz, 1999) 7& (&:flH Hfk: £iL? £? ) (Financial Liberalization:
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How Far? How Fast? ) (W45 o i il 3 B A @it 1 I R38R 2 5 s 470 W 5 m,
S A AL I IEG S A RS ] 20 BR 4 5 SR AN [] 45 23

v LS 42 o 4EB) (Christian E. Weller,2001) 3 id X 1973—1998 4E (Al ) 27 N X154
G B S 25 B 18 AT, eI X6 i34 4 0% B 5K 54T Gl 1 Pl Ak i BE 5 ) 8 52 B T fE HLARNAR
AT fENLI 28 o A IE X 28 B 5cis 1) AR B N 2 AR A S0 0 AT, R4l Atk S, BT EAL
FIBE RN AR et KR 0. JCHE A B s, EANSEA KR AR X a5 H
F AR T EENIH , SIS AR KRN, SEUCR ST TR AR fe
K, AT RARAT fE L. BERTHHERS, B8 MAahlihl, MraRATSENL A AE R AE AN B3

A (Dooley, 1996), “ZffitE (Edwards, 2000) FIEPY (Rossi, 1999) (W57 IL[HITE
s, S A B EI R S S A A Z Ol M A T IR R L s v I YRR
Jo e b 2 (R I St P AN A ROk AR

M5 2% (Gil Mehrez) FIZKE (Kaufmann, 2000) 7F GEB. A b F4RATENL)
(Transparency, Liberalization, and Banking Crisis) [ 75 %% 7 &l 1 ik )5 {5 B3 IH X
RARAT NN 0, HFTURI, E4 A Ak 1, Sk (5 BE W & P vt
IANFERE « SRR L) 1D G 55 R0 B 22 1 XL 5 6%

1998 4F [ fr b7 MR G A A — 41 50 24N E FAIHLIX AE 1975—1997 4 (Al ¥ #A T fE HLidk
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K, XML R i, WRAEEHLIISEERE, 48K 2 B ARAT fa LA A= fh A 1 1)
(15 2141, AN 20 tHEED 80 AEARWITT 4R I Hh Bk Bk Ry R e AR 6 38—, INRAESE LI IR K
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TEARFD 90 4R, °
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P AR SE A PR BB B S, BN T AR e AN B Bl o IX T THAH B, A
5l Xy B 25 S A Ky SRl ll. KAt4r (F. Mishkin, 1991) MIX—ff B RHEIAC 4Rl ik 5
FENLHEAT TR T 4Rl fE HL I B0 2 TG BRI fl AU ) ARG K™ 5, DL T 4aliig
AR AT R 7625 | R BB L B S s ROR B R I H 1 S 30 il i 34 91 0t

AT LR, Al F LR SRR R JFOR AR 2R 1 v KUY 555 b BB 45 At
2 T i 326 Lok 25 52 2% B TERUAT 45 0% 2R 5 181 oo il — AP0 T A U s 1 B A [ 5 A
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PRI R DA 4l 1) P A i) T A 3R IR 95 1, AR R AN e U8 i 1) P Al — 8 S5 i SR s
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FENLI AT REPE IR, (AGRl 1 A5 Rl fEp LI AR B2, FE BRI . ATk
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SE AR o T AR e RO 9 e B P A R UG PR 2R 2 0 1 <l B b Ak 5 <t 58 1k 2 TR R AT 5%
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= SRS R e KU A AE U

SRNG5S PE BEVS Uk SR A2 T DAL AE RS A2 DR A 4 A7 6 IV 55 P R A
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B o WKL (Hyman P. Minsky) 3% [EZ5F 245 MLENAE FTH HH 1) 4 b A 2 PN e I 55 1
RIS RS ML, BT “amvik RMEIFHEREUL” o bk, CARNMEARAT AR RIS A
TEAUR R RN IAH SR 2 A R AT AR N FEANTR E T o (RIS, Athokeg B Sk 28 5% v (1) il
PAT A =28 (1) HEALTE . ETHAT & FRR T 7 IS M =K TR 55 M B4
wiiE, WIEmAR R TR R (2) By, 5 RRet & et B8 5= e RN 5
W DTS HI L, HELE R SR 22 K T B R S RA LR, 1 HAKIE
Z AP G K TR S, X, 20 R AR R R B SR IH 6. (3) PEdrRl
% (Ponzi Finance). PE7y @l AME TGN S ANREW LI H &, i ELT e
A LM 5 RS S, PR BT R R B a i AL, A AT R BN K T 45 1
FEIE.

W SEIA Ry, R R S A Al sy T 208, 45— N R IR aa e, 48K 22 50 Ak 4R
JE FHOANY, e RGN o A 25 0 m ik, Sta Iy, BPE T v s
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() B4TH R
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HEEFEE T B MR J528 W H BT A7 S 5 X (0 5 A v, 33U
FEML o R Ry B3 1T S 4 2 AT ERAT H S 98 7 DUORKE I 75 I il 45 B2 1, B8 7= T B S 308 7,
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{5 ML EE— Dol B A A RT3 P 5 | R R fE L.
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il A A ACFERRBR R, SRR AR OR, (e LB RN, 4 st <
HIAG A S0 R T (R XU, T8 IR e X R LA < R R 2R F) AN M e 5 P 1 - <z
FENUA L IR IR o A8 A4 3 2 115 L RO Bl B A S RE ML 51 AW 2 METE P 2 22
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PRI o SATAA B dfl, — R AR K i 7R R B 3 7K1 T 4 1M R A e R 5K
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& T RO AAT BT R (R R U 287~ RN IT s 2 Bl AR YR 22 AR R AL
X AR T R AR T IS, B R ISR A B S PE IR . seBr L, HRATAE
H R A HUR A EE ) BE R O G5 <R R, X PR A2
KA REBAT N ERETITE . Rl B k)5, TSI (AR TR TEA L S B 2, 1
X Bl 1 1) R AR T 4 Rl T 3 () TR Rl o 2 G R TIT 30 A ST R A e I Rl R
g, AR EMASEA, WARA T REH AN BIBRAT IR sl I U BUEA R sh el

(=) AT B IO

BT H [ FF NG AT H (] B eb S Al F BRI A A (H R AR TR
(19T FEAAT- AR BRI K 4 Bl 55 P 5 R IR, 2 TR B E RN S . TR ESE
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Ao T T (Bodrik, 1998). Wi FJk (Stiglitz, 2002) %5 NFEWISY T Kb E % %
AT H A XS 4R, AR B AR — e SRR E R SCR, MR, Al
&5k KB “HER” IR, BT SR AR TRt XEAE FRfeg . = AT
fihy B AR LT A R A IE RN o T S AT H T8, 8 A [ s S R P9 A6 1 el shnt
EEFM TN SR . EREREEAH T, KUFERPNRE - T« iHE (1997) $5H:
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SEHIAY, R T EARA I B B S (B
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Review on Relations Between The Theories of
Financial Deepening & Financial Crisis

Dongxiang Zhang, Jie Huang

Abstract: A finance liberalization climax has appeared in developing countries since the introduction of
financial deepening theory in 1970’s.The financial crisis also rose one after another during this process. On
rethinking financial liberalization, people began to realize all kinds of risks brought by financial liberalization,
and there formed a series of theory of financial fragility. Based on these theories, we know that a country not
only has to know financial liberalization itself, but also has knowledge of conditions and steps in the process of
liberalization. The main body of this paper carries out comprehensive induction and commentary of a series of
theory in the past.

Key words: financial deepening; financial fragility; financial risk; financial crisis
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