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ERERMERFEANIEL, HPREFLNEE . SRHAUR - #EX 7P EHEXR 1961 —
1972 FRYERFIE S GDP LR KEMN U B R P RN LRFEIEENLIF MK BN H
BHEEMBEL0; TR 1960—1972 £ 6] 40 NEBPER L X FIE @K HHKENZF
BEKEZEPXRZH#THRIHTEN, AARBYERNERELEESRREEHATEMNIE
AN ERLRETHMHATERK 11 NMEKE 1960—1978 GBI LFRFHFIE SR EAN
EMemEZARKZ MFERENIEMR; 2/RIF Q89 H it FBITHIEN—MEE D,
3T BIE M M REBRERE 1965—1985 FM AT KE FE MEERFEIFHHE XN,
HTFRERAR NZREEMKZNSEEE RRERAFRENINAL AXEETESR
HERXHE 1978 FRELURERFLEEHITRIE,

Z . PEESMFLAIELRE
#1 PELBFEMLISE
B mREE | EERA : o

GSUZE) | M2/GS RFST v e RR(%) | DYY(%) | TSGD
1978 1367 n. a. n. a. 100. 7 1357 2. 54 11.7 0. 38
1979 1367 n. a. n. a. 102. 0 1426 1. 96 7.6 0. 36
1980 1367 n. a. n. a. 106. 0 1486 | —0.6 7.8 0.35
1981 1592 n. a. n. a. | 102.4 1555 3 5.2 0. 32
1982 1851 1.44 n. a. 101. 9 1816 3. 86 9.1 0. 34
1983 2055 1.55 1.08 101.5 2025 4. 26 10.9 0. 34
1984 2469 1. 80 1.16 102. 8 2402 2. 96 15. 2 0.34
1985 3019 1.72 0. 96 108.8 | 2775 | —1.96 13.5 0. 34
1986 3591 | 1.87 1.09 106.0 3388 1.7 8.8 0.35
1987 4333 | 1.92 1.03 107. 3 4028 | —o0.1 11.6 0. 37
1988 5433 1. 89 0.98 118.5 4585 | —9.86 11.3 0.36
1989 5909 2.02 1.07 117. 8 5016 | —6. 64 4.1 0. 36
1990 6955 2. 20 1. 09 102.1 6812 6. 54 3.8 0. 38
1991 8134 2. 38 1.08 102. 9 7905 4. 66 9.2 0. 38
1992 9912 2.56 1.08 105. 4 9409 2.16 14.2 0. 38
1993 14319 2.44 0.95 113. 2 12649 | —2.22 13.5 0. 42
1994 19895 2. 36 0. 97 121.7 16348 [—10. 62 12.6 0. 42
1995 34876 2. 44 1. 04 114. 8 30380 | —3.82 10.5 0. 42
1996 28326 2.69 | 1.1 106. 1 26697 4. 88 9.6 0. 41
1997 31309 2.91 | 1.08 100. 8 31061 6. 67 8.8 0.41
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The Empirical Test of Financial Deepening in China

TANG Qian

(International Finance Department,East China Normal University, Shanghai ;China,200062)

Abstract; The reform of financial system has turned out to be the bottleneck of the
overall economic reform compared with the advance of other restructures. The reform of
property rights and financial institutions, the development of capital market and the money
market have been curbed differently. With the correlative analysis among the real interest
rate,saving rate and economic growth rate,the writer holds out an empirical test to under-
stand the status quo of the financial deepening in China and to find out the reason, wishing
to set up the theoretic basis of our financial reform.
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Two Crucial Problems in Globa Lization of
China’s Bond Markets

LI Xian-ping, SHI Xiang-ming, SHENG Jun

(Management School, Fudan University,Shanghai ;China, 200433)

Abstract: This paper analyzes simple interest rate and full price quoting framework
now used in China’s Bond Markets. The conclusion is that, compound interest rate and flat
price quoting system, instead of simple interest rate and full price quoting,must be applied as
soon as possible. This is crucial for globa lization of China’s Bond Markets.

Key words: simple insterest rate;compound interest rate;full price quoting;flat price
quoting

e 14 .





