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MXRRRIARFTTH A —ERVEN", ZERBAECEFTHTHLMARIFIPRL T &6 8 Bk
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MY BN 4 6T S T S E R SR ER X 10 £ B FE AT A 1 [ B (B 2800, A
“fEAL A BN M EFE T E B EHE FRZ,

—EH - T X RENESRAENIEE™ENESRAEN, /RGBT HERRA S  ERRA R
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(1999 AN, M RZ LM E AN MERNERY, ST S G MY BN B2 EA R T
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wEYEE, Y—EHEANSFHFRTGAERE R ER XFaEsT, than B BERTT L L AR fE,
FIAE T 2 T LR SR SR LN AR s 28035 2 R IR M RAH S E
Prfif 4 (PR B — R BRI @B T A XN 2B S shoh Bt MR AR AR AL R AR
AL WR—NEFHRGEAIN H o8 i SRS E PR LSk B LR S Wy, BURT
Y5 E B IC G WS AT TR B RENMEE BRKEIRR. YEPRELRT H—K&
AE AR 24T J M TR FE [ Prya [ A B £ RS AL BE AR AR (9 340 BE FARGR (1998 18 N & FEFF
Ko EHAYKEEL,TLIAANRREZRIIE RN EMAEYATEES & B E LT 256
W B UL T A S 7 i fE e 5835 . Eichengren. Rose. Wyplosz. Glick %2 & (07 £
FERY, NS EPRE 52N AN EEERZ EFEERIEYNA LS BUR . SHWGRES
EAERDRFZRER, G NEEMAE TRE. Lt 2REVERMEE MY M ES
HLEZ AT B M2 ish, A 552N E T SN — KBRS B LIRTE 21t R ¥EA
WA, FHSERREEEND S FERAN RS 2R W, ANTE—E R TEARGL.
FEREE KBAREA TS, S RTZE A B ERE . BT Sy SRR, AR E
PEE CEELTM, M 2B B, B IMF 0 XTR . UTRE—ARLEEAR
5 AR FREER T RS, &R M 2B & AR B ICE K9 3h 1 i BI A AR, T 3K
FANEA T ENEZ . Bl FERRENRERICESEN. YLRAEVEERER
WfEIR AT, Bk B NGB R ICE K2R B L R R T & — R0 HabE &3, &%
FENLA S B, BB M EFHCREA GRS F R, A& SRS KEAAES L SRITHX
B B0,

Krugman B ILEARESHAZF AT L —EUKRER, ANEREFH AT L —&
WEBERICERREMRE, NERICEAREMNER., MEER FRRMHEMLIREH EXEN
A XL, Krugman A N TE £ — Kb B TSR B e (81 M BUR BRI Z R Stk H4%,
Krugman HARE ZFFBER FEME NE N BNAR ERERERILEENMNEZERR, NN
“ICRMARRE SR T H3 BUR TV R & (4 00 A& H RN, 171 B2 B E PR & R T 5k R
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ZAMR, EHLAEE S SR ME AR —BL RN, SEEMAVH T HFEELRNEE.
B MXERMNEME G REEFEREFRF L0, ZREFZm M EEA R Z MM
M TR HWK B E LR EREVE N REMIE M RKE. BRIMETER S
1% R EEFr E SATHRITERE &R T—ECU M E IR HIE; B ST LU RRE #hE . Ep
RETMER MK LITHRETEETMEEILEFE. SERPEERNLSRE . WAR M
KX S8 [ FR AW 86 SR M L B S A P MO AR S 1 B E HE S AR BE e R S R R HEBRTE SN . EAREAR 25
AT RAER S A FE AT ZEMIEERN G EZ B AN EEHREE. ETE2MAE
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AT R R, A HE A RAFIE .

— B F AR T LB A B RT T Fd R R AET RO AR R AR R
PHEW, 2T REREN” S AER L S2RPMER M EITIRERE H 5BE . RER
SMIE, T E BT HMK AR (LE/RARK, 20000, ELhrt, 2MBMEEALE K, K
FRERIATHRALE., REFNTHFERRE, FREMAEVMEFRRA FRHBERE L.

(Z)FEMA WTO ZJ5 B4R

EARMAR R A EEXT TR R E &K b XA [ A58 8 B2 R e LR B B, T F A
WTO ZFEHHFENEMAN XESEBREAEFEENALENL. 5—RNVEEERXHEK
R EZRAAL, KEEEERTFRMVEEER  ELRAKEE L, RIHEK E L RIEROH
TE VRS 5 22 $th LA 1 BE M RURS: A4 o, TR B 2 b XURS MO AR AR LR 2 ol B2 TR ), 15 R G5 M AN XT FR %
5] B 7E R ANTE A S B R RN R (EEE,2001) . LB b, T E S /0771 K4 Rb XU (o 41 BE
RFAE LA B B o B 4 o BT R 1) 4 el IR () R SR PR o SR 7 B 9 1 A 4 ol XU, B a0 2 M 1
ERMET  HREMREMHEERE(ZEE,2000), JAHXH, A BER ILEMA WTO Z
& EEHEHRP SR EFRRURGEEEGEMSHEERMNER T, BIAATURIRNE
FRfEtL,

A WTO Zf5 . KEZF 2MiEzs S REFMEFRER RSN EMEFEMBE , SBIT
MAEMMKEFBORENY R, — A B F#d R iFs R & myast AP EHHmeE 2
EHemmmmasn . RE2MERRERBHXE, H—Hm. & —FSFREHnemmgh
B ENFE S B th B0 E £ R U E 05 BE L HE DU AT R 22 A OE R, F I,
HTENEMTSAE TEZNERTAMNRR, LEENNERELRA T EZH I kAL
%, MEWNIT S GEL RS BRURHEBEESZEAEKRSESE, —AHb—1THH
FARE 0, £ AE BHEARFE R SHED B ABORIE R » W TE A2 Rl RURS: 75 28 AL
HREHERMEYRA—F2E., MERELSEGEIMNHE L8R, EREHYT K& m S
XtAMFGE 2 A, T E SN AT SR S A A £ BT R 1 B IBEXT MR SN2 LA
FE S, IR EF RIS U EN IR, HLAANRTT L Ah i, X, Figd o
SRR B 22 ARG, T ] PR 48 35 A0 o i SR 58 0 A B A% LA B LA ¥ 7 YIRS (R K 41 A v RETE
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AL HME R THURBHBLUBHAE MU FAMGOX SRS RANE5
S R B AT » AR By AT B E LA B0 B, SUH R AE SR Z R A LT () 2 R Tl S5 0 A 2
R E A EEFRAEEZRNERT BB K E REX 8 EAME RN T
AT BEE L AR BLSE fE L » T ad i [ P 52 5 M E PR BT RF SRR E RSB R E S YL .
ENEREAZEARMBEANESHE. B2 MA WTO Z/5, ERKE SIS Hit
2 BragR 4 T IRATFIL  FFRL A998 1E S AN AT BE & AR R 58 M fEHL 318 ARATFELIR I LA
R YR ERMEEIEISITIe a7 5 512 BB K, ENE FTE M A 54 . T 5t
REAYERZ LA T S AL BRI B AR RO E M, AR T BE R AR R M AR R A . 2T
PP fEHL e SR EHLIRI BT & A 1R L .

A WTO Jz, KEZFF S E MBS R RAK G E A AT B R 8077 [ 2547 , WE T HE i &
MR EENEFIMER RN FFERA T REE2MRES X EMLGREE EAF T MR
A B RN S RRITRRNARYE ™. B2, ERMGHIF AR EHXRNERT A
HAERLSKNAEZRN AN, FIRICROTHLAEUR SR BT KFR—E
AN THIRECRTINZE SR —, B—HTERAEATERA X, FFLLFEM RS EFF
TCEYIRTEY , 0 SR ET X B BEH T 2 B XU A9 Fp A A] BE AL, A SR b R R A B fu fid e
FERUR N A IR BT AR R Y, A S @ S REE R T 5=, TE AT EREE AW, hE
FrES R RAE R SR EMARGT,

TR
O 5 ML R ERAEIHMEL -2 TRREA NSRBI ZEF AL THERTE.
OfFRIRF 6 ARt S RAE R IR, B Rty BT REt A A LIRS .
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A Study on the Causes of Financial Crisis
——General Theories and an Explanation on the Reality in China after Entering WTO

WANG Ting-hui

(School of Economics and Management , South China Normal University ,Guangzhou 510631, China)

Abstract: The causes of financial crisis are both complicated and diversified. Studies on
the causes and evolving path of financial crisis from different angles do have certain explana-
tions for financial crisis in different economic entities and in different periods of time. The first
-generation currency crisist models lay stresses on the key role of actual economic fundamentals
in causing the crisis, while the second-generation models put more emphasis on the randomness
and uncertainty of financial crisis. The crisis theories based on financial intermediaries explain
the specific mechanism of the occurence and evolutin of banking crisis. Financial crisis in the
countries of emerging market economy carries the characteristic causes which are relevant to
the initial conditions and the selected institutional reform as well as the evolving path. To some
extent it can also be called foreign capital flow-induced financial crisis. In the era of the global-
ization of financial market, the internatinal transfer of financial crisis cannot be ignored. After
entering WTQO, the depth and scope of opening financial markets to foreign countries will con-
tinue in irreversible ways, the possibility of occurrence of financial crisis will increase, the ap-
pearance and evolution of crisis will have more complicated causes.
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