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Preface

Financial integration is an important part of world economic
integration. The trend of financial integration has brought many
broad and active influences on the world economic development and
political stability. Asia has the largest size of foreign exchange res-
ervation and the highest saving rate in the world. However, due to
the weak regional financial cooperation and various other reasons,
most of the capital has been invested in European and American fi-
nancial markets. At the same t‘ime, many Asia nations and com-
panies have to raise capital from European and American financial mar-
kets. The Asia Financial Crisis in 1997 changed Asia nations’ negative
attitude toward regional financial cooperation totally. These na-
tions began to probe into possible ways to push the regional finan-
cial cooperation in Asia. However, compared with Europe and
North America, financial cooperation in Asia is still very primary.

The practice of financial integration in Asia demands high lev-
eled theoretical research. Sponsored by the Asia Research Center of
Renmin University of China (RUC), Prof. Zhao Xijun began to
lead a research team of Finance and Securities Institute of RUC to
launch a systematic research on Asian financial integration in De-
cember 2003. For more than two-year hard work, one report and
several academic papers have already been finished.

‘After this project was launched, Prof. Zhao Xijun, as the
team leader, drafted a detailed guideline and gathered all of the

team members to discuss this project for many times. Dr. Li Yue,
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as the deputy team leader, assisted Prof. Zhao Xijun in reading
through and revision the papers, the draft of report and the draft of
this book. Prof. Zhao Xijun is responsible for checking and perfec-
ting the final report and this book.

Specific responsibilities: Part One, Prof. Zhao Xijun, Dr. Li
Yue, Miss Gu Suqin and Mr. Sun Yu; Part Two, Mr. Wei Guan-
gyuan, Dr. Lan Guang and Miss Du Leina; Part Three, Dr. Liu
Binghui, Miss Li Ya and Miss Chen Yijia; Part Four, Dr. Chen
Qiging, Mr. Sun Bin and Mr. Liu Honghui. Dr. Li Yue, Dr. Liu
Binghui and Mr. Sun Yu assisted Prof. Zhao Xijun in editing the
formal report and the draft of this book.

The publication of this book is sponsored by Asia Research
Center of RUC., We sincerely thank the kindly help of Prof. Ji
Baocheng, Chairman of Board of Trustees of Asia Research Center
and President of RUC, Dr. Jae-youl Kim, Chairman of Board of
Trustees of Asia Research Center of RUC and President of the Ko-
rea Foundation for Advanced Studies, and all the members of the
Board of Trustees. We also sincerely thank the help of Prof. Feng
Jun, Director of Asia Research Center and Vice President of RUC,
Prof. Tang Zhong, Deputy Director of Asia Research Center and
Director of International Office of RUC.

We also sincerely thank the experts and scholars of the Fi-
nance School and Finance and Securities Institute of RUC for their
precious comments and suggestions for this project. The help of
China Renmin University Press is appreciated. All errors and omis-

sions are of course the authors’ responsibility.



§1

§2

§3

§4

§5

I
‘Xm

1R B EMSRMATERD
BRI Ll 5B L Pk AR

5

il

M e SIS R IE e rre e irr i eee e
3.1 BRI — KA S BB ST HERR - eoevrrerroreeeeens
3.2 BRI — AL IR B O VESZER o crvoerrrrorerrrnnenenns
3.3 BRMERMAEIENEEBGE R TEMBFTR e

It ES S EN TSRS e
.t 30

34

4.1 dbEEHASXWEBELEEBH -
4.2 ItEXHBEFASXMESEMEE -

4.3 JERGHETHEMELENLE. RREERX

EREORNEE

TSRS ERIAREHREL - vrvvrerererrreriieerreeieonnen
cene -« 40

ceee 41
. 45
.. 55
. 60

5.1 TEWRKBAESS
5.2 REEKMNEH. SRERL oo
5.3 WMEMEE -

5.4 TIHASRAVERELER oreerereremmeereeeenes

B EESE T ER e ereere e

10
10
20
26

30

-- 36

40



TH &R — AR

§1

§2

§3

§4

§5

§6

H2im EMHERM— AR mREa R

IEJ@B’]?IEI':H
1.1 WA BREMHEHEERBE e
1.2 E%hﬁAW B AR 7 ] BR B T A SR R AR F)

1.3 EWﬁm %k W I P 4 fE AL 30

1.4 Jz%}HﬁFﬁAﬂzE%Em% EE -

2.2 “— AT, —RETT B

M T — L : BB E AT TS A oo eee e eeene
3.1 EMEF—ikILWBE - e
3.2 ﬁkﬁi?ﬁ“ﬁﬁﬁ%%#%%ﬁ A SSIEIEE
3.3 FREHX MBL T X 55 - T
TMETSIE: FERIAR oo errereerererer e evnee e
4.1 THETAIERTEITE «ooooeerrrreeeereneennes
4.2 TS T A AERI R IBARDE v v ovevrronmvrenmvemvemeenne
4.3 BT AAERYEEIE - ovoeereoervresenmremeemeeveee e
4.4 BT AFERIPREIEIZE o ooervrveeme e erneeeneeeas

TMerhaE: HERIYL -
5.1 SLH— wmm&ggg e
5.2 EWﬁﬁA¢¢Mﬂ%mﬂ -

THEBAE: DENXE - e .
6.1 SEMEsei— %QT%%*I%ﬁ%%%W$ ---------

-+ 65

65

-+ 68

- 71 .

73
73
77
78
83

88

93

... 95

98

.- 98

100
109
110

- 114
-+ 116

- 119



B F

§1

§2

§3

§4

§5

6.2 IWOLFEME., WRESLFLS-
6.3 BEELH “PEHX” B3
6.4 MBSEKHE. H. BHLHE

6.5 ARTICZBIITERE oo eeereeems e
B 2B B I TRER cvoverrerorrrrrrrerenee e nrre e e e

B3k EMeM—AesET

BB

G—HETHH: ENGR—GEHREERE oo
1.1 WG ARG ERF B e ree e
1.2 TG —RBE TR R TR v e erereeinrenneenns

MG —BETTIHEIRENHT o oveevvrorrreereririiieeennenne
-+ 145

crsesecteurrseanassae s 149
2.3 RATHEE— @kkﬁm*mgmmmmmmm

2.1 BEXBANNEARRERE -
2.2 WBRFIAWWETAIHAL---

TME—ESETHNREEEIGRPE e

3.1 it

e 166
4.4 i%ﬁﬂ[ﬁﬂ{ﬁ#ﬁi%ﬂx)\%ﬁl‘j

4.1 %%EWﬁﬁgﬁmiﬁ

4.3 Eﬁx%ﬁ%ﬁﬁﬁmm

REESZ—BHFTHHEEPHOERE -

5.2 UEEARFEOD-
5.3 RRHEARETHHERE -

5.4 REFCEREE. ﬁi%ﬂk%ﬁ%méT%ﬁ

- 121
- 126
- 128

130
133

141
1141
142

145

151

.- 153
-+ 153

3.2 TEKEIBLSS I ER G PRER v oevvvreeomerrreermenrnneeennenns

155

166

167

171
172

5.1 BIKHFEE. FAR M. IR ER e

174

- 183



T —RILHR

§1

§2

§3

§4

§5

5.5

BT AR — AL BRI v ov e errrene e
BEEE RT3 — AL IR & S eoevereereerrmennennn et s eenea e
BRI — ARAL BB B AP BT e e reevremnnsnsneneennens
BB T 37— AL B B R FN 2R evvvverermensrneeennenes

1.1
1.2
1.3

BRETH—GENBEERBSH: EMHRRH e
B E 3 — AL B U 25 4 - B,
)

2.1
2.2

B3R 5 TS B TR IR R G e oe e ememe e een e
B3 EEBETLER cvovereerrororrmerrre e

Eam EHSR—ERRPR
[N U

P 53 # -

BRRW %5~ Wﬁﬂ&@m% BRARER T

3.1
3.2
3.3
3.4

TF PN R EE RT3 — AL B TR o v evvevevevrmne e eenenn e
T A B RT3 — AL B TR v oveveeeeeenerevnenne
PE— P HE W BT S — R AL B A e

4.1
4.2
4.3

BREHB ST — A E R
R BT S — R R R R

PEETMRRT S —EEERPOER -

5.1

5.2
5.3

5.4

R BBUR #5 1 » mm*.%%m%kﬁ F I

FER KR G — A P ab T R
BURIR Z i b MR T 3 FF O R --

ém?ﬁ%%%%ﬁ@¢@ﬂﬂﬁ§%&ﬁ

LETCL PR e
PR

187
188

195
195
197
202

206
206

- 219
- 219
ceverenes 92921
Eﬂm&%mgf¢ﬂm%m§“m“m"m“m“m”m
R B 35— PR AL S B BRI TR v v e ene oo

222
229

-+ 234

234
242
247

+ 253

e+ 253
-+ 255

<+ 256



2]

%

5.5 BSKEFR, R

"R —
R =

Xt RS BB S - vvv v

BEE

R 4 AR R IR TTRTr
5 4 B EEB A CER ovvoevereernereeriennereenrenienaenees

., REEEGE

- 257

- 257
-+ 258

263
267



L}
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A

»

F1x

Bit: TH&EmEERN
e Bl 5 M LBk

§1 B|F

§2 gM—GAiNECERMNBERTE
§3 BMEMAENIRSLEREL
§4 LLEEHEENXBRELBELS
§5 TMEmSENIRKEHRR

#’fﬂf(«(‘fﬁfﬁfﬁé(«(«f(<(<(<(<(<(<(<(<(<(<(<(<(«(«(«(‘6%686(«(«(«(«(«(«(«(«(«(«(«(«(«(‘(‘6
S S s EE EE E EE E e s = ol i o

e e 22 22 22 22 g2 g5 2P 2r Sr P P Lo Q5 5 Zr £r g5 o go g5 g5 22 22 2 Lr X






