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The Failure in the Financial Market . Comparison between
U.S & Chinese Stock Market

WU Ge!',LIAO Yun?

(1. Department of International Finance , Fudan University,Shanghai 200433, China;
2. School of Economics , Fudan University , Shanghai 200433 ,China)

Abstract: After making comparison between the stock market of China and that of Amer-
ica,the author finds out that there exists the phenomena of “failure” in both markets, whose
manifestation is very similar,but whose causes are different. The failure in the U. S stock mar-
ket is a “market failure”;while in most cases, the failure in the Chinese stock market as a new
market,is a “government failure”. Finally, the author offers corresponding policy suggestions in
light of these two different “failures”.
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A Study on the Issuance of Local Public
Debt against the Background of
Upsurging Development of the Western Regions of China

DENG Jian

(School of Economics and Finance , Xi’an ] iaotong University , Xi’an 710061, China)

Abstract: The thesis argues that local governments in China should be granted the au-
thority to issue local public debt (ILPD) ,and the priority to issue I.PD should be granted to the
governments of the western regions of China. The paper first plainly reviews the history of the
issuance of LPD in China and then it conducts a systematic discussion on the following four per-
spectives in turn,i. e. necessity, feasibility, structural design and subsidiary measures.

Key words: local public debt; development of the western regions of China; experiences
of the U. S. and Japan
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