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Preface

A university campus, if it holds no intellectual
activity or possesses no academic atmosphere. No
matter how physically beautiful or modern it is
in, would be desolate and barren in spirit. In
fact, the earliest European universities in history
were originated from academic learning. The
relationship between a university and the academic
learning is not simply incarnated literally, more
importantly, ideas and learning constitute the
sources of the energy and vitality of all universities.

Zhongnan University of Economics and Law
is an institution of higher learning enjoying
full — embodied academic atmosphere. With the
academic germs seeded by such great masters as
Fanwenlan, Jiwenfu, Panzinian and Mazhemin,
generations of scholars and students in this

university have been sharing the favorable
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academic atmosphere and making their own contributions to it as
well during the past fifty — five years. As a result, at the beginning
of the new century and a time when a new historical developing page
is turned over with the combination of Zhongnan University of
Finance and Economics and Zhongnan University of Politics and
Law, the newly established university has set its developing strategy
as “Prospering the University with academic learning. Strengthening the
University with scientific research”, which is not only a historical
inheriting of more than fifty years of academic culture and
tradition, but also a strategic decision which is to lift our university
onto a new developing stage in the 21* century.

Prospering and Strengthening the university is our ultimate
goal; it is, however, in greater sense our struggling process. We
tend to make a unification of the destination and the process by
embodying the pursuing process of our grand goal in the
down — to—earth struggling process. Academic Library of
Zhongnan University of Economics and Law, published under the
financial aid from the university, is one of our specific measures.

The guideline or academic purport of this Library lies first at
promoting the publishing of elaborate academic works by funding
them, thus an academic garden with high — quality fruits can come
into being. We should also endeavor to foster the consciousness and
atmosphere of elaborate works and improve the quality and level of
our academic productions, so as to make our due contributions in
prospering national scientific research in such fields as finance and
economics, politics and law and humanities, as well as in working

out solutions for major economic and social problems facing our
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country and the Chinese Communist Party. Secondly, our aim is to

cultivate academic groups, especially through funding the publishing
of works of middle — aged and young academic backbone, to boost
the construction of academic echelon and elevate the strength and
level of our academic groups. Thirdly, we aim at fostering the
academic characteristic of our university. By funding those academic
fruits which have some original or innovative points in their
academic ideas, methods and views, we expect to engender our
own characteristic in scientific research. Our final goal is to form an
academic school and an academic idea system of our university
through our efforts. Thus, this Library emphasizes particularly on
middle — aged and young people, on elaborate works and on original
academic monographs.

Spring flowers and autumn fruits. Let us join in hand to
cultivate this academic garden and make it be opulent with academic

fruits and intellectual flowers.

Wuhandong

g
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Abstract

I. Aims of study and framework of analy-

sis

At the beginning of 2004, it points out
clearly in the State Council’s several suggestions
on how to advance the reform, opening and
steady development of the capital markets
that, “Based on the strictly controlled risks,
corporations conforming with conditions will be
encouraged to raise funds through the issue of
corporate bonds, so as to change the relatively
backward development of the circulating funds of
bonds, and enrich the varieties of bond
markets, hence to promote the cooperative
development of the capital markets.” The thesis
entitled “The Study of the Deepening of Chinese

Corporate Bond Markets” is written under such a
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background.

How to develop the Chinese Corporate Bond Markets
efficiently? Nowadays most scholars at home would prefer to stud_sr
the problem from a certain angle or aspect rather than an all — round
explanation and planning. However, it is a systematic project to
develop corporate bond markets, which needs an overall planning
and cooperative operation. In this sense, studying the development
of corporate bond markets, from basic theories to the analyses of the
causes of the falling behind of Chinese corporate bond
markets, referring the experiences of foreign corporate bond
markets and giving solutions to the problems are of momentous
theoretical and practical significance to perfect development of
Chinese capital markets, stable development of macro finance and
economy and vigorous development of micro corporations.

Taking Chinese corporate bond markets as the research
object, with the use of financial deepening theories, financial
market theories and innovative theories, the thesis analyses in detail
the micro basis and macro economic achievement of the deepening of
corporate bond markets, and discusses the common courses of the
development of corporate bond markets referring to international
experiences. It focuses on the study of the current
situation, problems and their causes of the development of Chinese
corporate bond markets. And based on it, it makes a further
exploration of the aims, courses and solutions to the deepening of
Chinese corporate bond markets.

By using financial deepening theories, the thesis constructs the

analyzing framework of the deepening of corporate bond



