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ABSTRACT 1

ABSTRACT

Capital Markets and Economic Growth

The allocation efficiency and accumulation of capital are the main
contents of economic growth, the thesis develops a research system on the
basis of capital allocation and accumulation in. the economy, through
which we can study the function of capital markets to economic growth.

Capital markets provide the capital accumulation by giving the own-
ing condition ( or owning cost) of capital and diversifying the risk; Capital
markets also price the risk capital, produce the signal of capital allocation
to serve economic growth.

The thesis raises that bond market has the same characteristic with
credit market in serving economic growth way in China, and classifies
capital markets into equity markets and debt markets to study their func-
tion for economic growth in different angle. On the basis of empirical
analysis, the thesis suggests that equity markets’ development should be
enhanced to improve the quality of economic growth at present in China,
because of the high debt-equity ratio of enterprises and the low quality of
banks’ assets. On the development of stock markets, the thesis owes the
irregulation of stock markets to improper property rights institution in Chi-
na, and gives the resolution that the stock markets could be regularized
through the state-owned assets strategic adjustment. By changing the issu-
ing pattem and the equity structure of list companies, the stock markets
could be normalized, but also be used as a channel of state-owned assets
strategic adjustment to sell the state-owned assets which the state wants to
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do.

The thesis puts forward “equity finance signaling function” proposi-
tion that stock markeis are the most important factor in capital allocation
because of the signaling function, and stock markets also guide debt mar-
kets to allocate capital. The thesis also prove that stock markets’ “bub-
ble" result from the institution arrangement of residual claim right and
knowledge innovation, this conclusion tells us that stock markets have
wealth effect which server economic growth, it also explains the perfor-
mance of high-tech list companies in stock markets.

Key words: Capital Markets, Economic GrowthClassification: F830.
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1.1 AEEXAFZ

BATHWAEARELSSHAEHERTRALEEE NN
fii, ZFBREER, UBRETHHE-NMERXASTRETX
WEZEBEN GDP, HAMGHM HREFRBEMEE ™ L&
HEHTERHWTER, BRARFATHELFTREANEEFEDE
BB EER , 35 B S (Friedman, 1963) MBI K, 20 42 30
FRRBROEAUZERAE AR E, SHEATHEINRRFEN
GREBVRKR, XRETHHTE, BRASHRA A0 R
BE. B Y -HiIE(ER IR, BENHEATHE-ERHY
SFXFEMROERIE, AN ETRAMENTHTEFELF=
ERMERARBHMEFMKOEESM, URROAS 55
EHMKBRARTEFEEIEHER A RN, B TIEFKE
At 3 LA B s 1 9E A o 3h i o o 8 R — O T4 B & I B9 45 5 3
K, A—TEMNERFERG PG RECARtERMENNA RE,
BT FHRATZFHRBENHEPR B R, TERRE
ERNTHEASHR , RN HEGREFEEERR, MUIEHR
ENFAEKREFHEAR RERALENTEEEESBTHY
BIRSEEEFHEKERANALXR, TN TRETH SR
ERAGUNFTIRHAFE R,
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FHIEHER, EATHEZEEARBTHRRTHEN LR
EHMEEmEBANE, BATHE RS Y OEERET B
ERAFATHERRANEZRIED LN EAETERITAEN
L BATHWAEARVNEREF AR ERWAIMHENERE
R BN+ —RB=PL2SUE, BERS EEERTE, XHT L
RERER"MEATE, Ad, RERRTH7EYEF B EMIF
WEI T, EBRNEERETOPRBERDEH R H, A
MER K, Y, BT ERTHEBRFNESEHZF B =
EmHMRESME SO R R R E RS R, HEEPEER
BIEFTH LW BHIRES T ESL, PETSENTEMNHERS
HEFBES, BRETH KRB A" HE FIE00 -+ g A
MBFTPERENGEBNFRE, EEEWMLED, BREM
WANGRBTKENER., REMEXTHRERFEF MG
HRYEFMTH2FELNIRPAXIE, — LA HFER
FHHAMBERFERTHERBERK., B BEHHW LHEL
BHRITEETENEBEAER BERAMLNKEELME T
B H TN 1987 SF B9 26% D) 1996 4EAY 989 (R 1. 1), M IREE &
MgReiEROMHER REE TV ETEABTHENR. X
— R lEATHRETEENEA WARBEERTHN
ERUETHER, K, BERTHENEIHER  RUUENAT
FrRh A B A E R BT R A R F B, W E AR BEUT B
BEARGHLHFVWEETR, AW, EFEMANX—EIER
BE NEENERZE . SEEEHRARTHIEE. REE
BEFROWBMGE 1.2),FNRPREBOATFTH L FHREE,
AMUEEATHHRETRETERNER, B IREATHERE
ETHRANIESH, BE, AN ERER TSR, RERER
TN EREETAHAREORM, EHERE L, NEHE,
HEEMRE, ERT-EEAREEWNEEMEMNERR,
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HEERFEIMHHR"THEAEINER L AERNERER, £
L UEHAOEERRE(ER L), XA ARG HRTEKX
W B RO, M AT A TEREN, FEEENRTAEALU
B LR R , S RERRETERH = ERT R,

#1.1 REMESEHEL (fr:%)
E4 1978 | 1985 | 1993 | 1994 | 1995 1996
ER.4eLME 26 79 95 97 98 98
BURF & 74 21 5 3 2 2
HAE%R 100 100 100 100 100 100
BRI (P B et 5 5(1993.1997)

F1.2 BREEMER)AITRR (AT 27T %)
4y | RT8 | & CDP| F | 2178 | 5 GDP| 4F{ | BITH| & GDP
1981 | 48.66 1987 | 117.07 | 0.98 | 1993 | 381.32 | 1.10
1982 | 43.83 1988 | 132.17 | 0.89 | 1994 | 1028.6 | 2.21
1983 | 41.58 | 0.72 | 1989 | 263.91| 1.56 | 1995 | 1510.9 | 2.59
1984 | 42.53 | 0.61 | 1990 | 197.24 | 1.06 | 1995 | 1847.8 | 2.69
1985 | 60.61 | 0.68 | 1991 | 281.27 | 1.30 | 1997 | 2412 | 3.32
1986 | 62.51 | 0.61 | 1992 | 460.77 | 1.73 | 1998

BIEIRER 5 (F it R4

#1.3 PREERREETHEARI (fr.fzT.R)
g 4 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999
FHBREFY 217 | 345 | 381 | 599 821 | 931 | 1035

HANE 424 | 860 | 938 | 2867 | 5178 | 5847 7097 |
EHH 375 | 327 | 150 | 425 | 1124 | 842 | 941

BRI (F B4 #3040 £ 413t
AW, BE 1997 F 2 AR, REBRBAFRCK I TE
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RPN EWEHRERESIT N 1771 28, EERITRZHEN
30721.85 4070, HRFSLEESA NP, EELF 1B RELRE
BEIESZSREM LT, A5 et B 36%: EEHEK
120 ARASLER P, CEH STREANBE O ER LT,
WHREERAREN 80, BT ARG LEHERLSLAAP, B
THARHE N F,H 2%, POERTRESELBHE 32007
ALEH 2B N 000 B, EHE ML AR 10 FE A, 1997 4,
£EXFETERERFFE 2412.03 1270, 7P L B 5t 1643,
334Z5T, it & Bt 395.29 27T, ic e =X E {4 344.06 27T, Frf
ERHS 20,3527, LREHHFHYE RERFTTHHRE
BEET N, CERSEATHEIF Py mafiERRE
REE BEECUIHRESRE BERAREATS, ERELE
HeVBENEERSF, BUISXEEERAN - TEEFRERE
FIEAENE AR, AFEFE L EFHNHRERAXKRER A
RINBEHRTRLENTE, FANTHAUESFXEFEREIRE
(B ERZRAFOLABINFRENER, ARUEEORED
BhitE, EERBEFATHARBRNS K, RIOIIFEBAERE—
A, AT ek EEL?

AE—HERAE, BRERERSF THEMEFHEKE,
HEEATGSLFREOTR, SSA A TFRNERAREERT
BaThee e EEEFRRSARMSBHNER, KT,
FAXERREEFESG A FEEWEFMLLEEH, ABAEE, RN
YA T 70t KR AT 5 2 b K 45 AR R AT B 0 SOk
HAEE HERBEEETHHEROLRESR, FLULRES
BrEitE S, FREPERSENT AT KB MARILFERE,
R EEATSHOETMEE, Ha R EMEE P EEF
LEMEETHSTLFRBX —EEHRITRFRIAR.

BR, . RELFEENRAREBRES LS ERME, 25K
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FET R, Sl AL EHBA SRR, X LR
REMMEFWERER, AT LHFREWEELH TR
SUE RN TALWE) B8, AR B2 T FH 4l #E o i R
—Z . MEBMBTRAEFAGNERXRMBNBRERX—F
BT, FOERME S M EKREATRUBCRRREVELROBR
RATH, ZREAARENY, —FETARER WO ERE
W, A —FrES R R, AL RAEH, BERERTF
B ATEEEARERE BRI 2N RELFHKN
Hey, Fet, @ sARAETHEEDNE, REEA S LHRAR
Sl HERR, BE MEANHESEFRKOARTEREE
BEHHELEL,

1.2 ARAZRIERKER

1.2.1 #AFHIHHAAE

BATHRE EULNPFRPIFESTRHXZNEN. R
SEMTHNETEHARHS ARE—FHERSAREE (RN LR
SHBETERAH)FPEEIIREE(ML L RER, EMASX
REBBEFERTH)FPHEBNN, £RANLLEP, RHLBRE
EARE, HERRERLEERUETEARMNLRRET, Y
BEMELPHEEH TR SHERS, BN, BExHmHEER
WE, tRERTRAMERMNEL. EERTHH#THES
X5, -MREDTF - EEANEM T AEAT. AR ERS KR
PMRFNETSBRTE WRARSNJUHMITMKE M T
B, XAMKBTEERTEEANEN,

BEAMIGAE, RN T WEBAT SR IS IR B A
MAR BERITHECYBEKNRENTE, ERENY
HTBEM TR —RRELIERTHEETHSNL ERE, &



6 HEHFSLFEK

ARBERLABRTHRFNBRRMERNEARE, S WBIFD
“RERBEA", X, BT @R 00 AR R, TS TR E W n S
R85 B0 FI IR R STAHL 4G R , St BT RILE o

ERTR EAR - KBEMXEREERAARILXZET
LIS R ERR ST AMFESLXESMTA, £REE
EYFEANGH P, FIEHLSB TR —BREFWRT HELF,
BARESTRRAFDSSMILAMGE, I REEHNAARRE
FAEERBESRAMBRR S . WAERSOIMTRELR S
B —ER A BT T HAb S WAL, (B X F 8 98I AR BL g A A B
Bk L ISR M T AP, AR KIEIES
EmEaAERER ERRRM RN, ERRPER, EMWE
FAEERXERFENRE TR, MA, BFHNEEFEM TR
BEBIES RS T RAAE,

EHELBMT A MERBIRMES, IXTATUENA
MNARREZEAERS,  HXEMHXMiERNTH. Xhi,
BHRASHIRASHRE, INR-FARORY T BREM TR
REHEH E- LSBT AXRBOEME, A THESM
IR, METRAHRMBARAAE,

FEHENASHEE—-FUANERRE XS XRH LM, K
ARTMG, HETHREMBENRR, ERRBEN TBH.
EMNAALELTEPEEOTE, EAFHEREER KO
GEIEdKRTZEANENRSXEMER. EARTHEE T,
RTATGERTROMHRENFEEN, BREIERMRELR
B G B GF REATRRICRS, RETHEFER P, ]
THHEANEB I RAEBRRE HLRE. EHFR.AH
BRARRITICES, EEEIRL, RERTARES®RMN
GRSy, B+ UER, AEERNHERESURTHEE
MERBETRITHNZR ATRENER,
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mANHESRTHHEZEERKNEN, KF—TEBEFRX
MEEENSRTARFBEN, BEAEENNERERNES,
MENEFNEBTAMRRERN . REATHTARET FARIEM
B REMEAS URERBCVEEERNEHEANE>,
MER Mt R R T BUT M 61 %, £ BIKHIESRNRRT FHib =
%, WA GHTHeM T AN 4, FLXRAIHEHLE
FTIGFARNTHER METHHURELESE —N,

EMTHERATHNEETEINERR, —BEH, KT
HHbES, T BN EER, RENBRTHHERERNH
ERFBREBTHEFEGEZ —. ATHEFAREHERT,
HEMHN TFEANGE —ENERER, ST TEERT
i B EN A BN RERAE—E HAR KN
P4, RO LI T LB AT A B SR T, &
RERZNTHEHF, BT i S0 /bl 1K BB
MEEEY, B, THEEL AL aRTRIEERTERN TR
REER, FRARKHN, I EHINTHERETHHNER, L
FHEDTLATH BT HNSS5ETREARER A TEH
TR MR TRANERATHHITERE , BERERI T
B H0E T — 4 B A0 28 % & R o BR 45 T IR T8, 0
AP RFT R B R A 4R 308 0 45 0T SR K BT A R B H 10 R KOE 3
R EIES; KNS ENIERHU S FTREHEREMN,
HRETHRENRERLEEBIRATE, RABEEATHRREN
EES% (Jenkins J. 191), &M THRME M, e THATH
WEZRNE., B TRATHELARPTEHRFRASERPHRZREE
BER—H0, U & 2FSFENAX—EEH BTHAR
HaX, RESESE-—RERFTHERTIERTH, XEA
HESENTHRARTHZEHPREATHW BB L AT 5 (The
world Bank,1995) ; 18 — S A BESMAA R L T HNTHR
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TEBG(FFIHT .S, BLAF, BRBR . L. FU/R1,1990), T AH —HHRE
BREHRN—-EXRIEEGERTHLERERETHZ P
(FRBI1EESK,1988; FME. 4,1988), FHHHELFERE
HEMEpETHEANIESRTEMSFHENER EYREE
BN FAN, fRTEESERNESET S MERTHLEE
ABRPREEEEAA, ORARATHEROER, B, E0W
FATIGW 2N KN AR, A ERTREETHEEA.

1.2.2 fEERRTARTHNTE

HEEAMGELIEBE LR E#HTOER EEARSFRES
AFRFIHES ., IEFE—REBESRTAMNERSE. . TimK
HEZSEHFAMATFHBRESEH,

RS R THMREME, WRTH TSN E R THHES
T, WM EFR, BEHEATHRIEIESETE MALERTS
HEEN, BERRPER, ERTHHKPELENREREE
BEER B IREZBRFEFEMTAT RS SFHE, Lomin
BERITGHARX—EHE, BREAAEHORENTGHEE,
PARRIEHRTHNER. Bk, EHFHHNER, RRATHLRE
PR AR,

BREEHRXSBTENRR, BAWHT A HET S R
Mg T . MESILAXFHMATMSE, EXNMET
Gh, A% — AR R G M7 G5 MBUR LBt ; A 8 3t
H—-ROKEENS THRAAMSE M AT R ACEE
HMATRES, KRESRE—FaAHE—BAYE
HEEMNGES TR, B, w7 — AW, B ERIERTH A
AREHG, KFEERE MRS AR EREN—REEEN
F R AR EAE R R EESFRE AN RFHE RN E
EFE, HAFTNAERX, METEN, SFESKP, BRERE
HEARSER, ERENTHE2FERXF RETGEXAA
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HATIMEREMN B —, AR TR R BT A B B
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EREANSH IS FPREREA, B BRI REREAE,
EAFRHERRER , BETH HS5HETHHIESERS—BH;
HHRETGIER G g, RGNS S F A A A
REETIGAEED THETHIMNE,

1.2.3 ZHFAARFEATIHHIERTE

{EHEN RN TFREHGERIEANHREREEREE
i, HE, M TEFHEEKER BATHNEEEHRETRANE
BIRE PEEERRA, FELEM EBR T SERE  BRAE,
U SE 4y A RIS 28R, BTN ERTE N ER, B
M, A FHE ISR AR T HREARBEFREX
— BRI M A LE, TERRHE AR ENEERR
M UBEHEFEEYER AEFTHHERE, HFRE—1
EEREBREMNRATHERIERNGBRED,

B REREATHNERERBE T —EMRS, WFE
REEE, TERAE . (DEATREERNTIREELE &M
Y EBHEBRENRE, PRENSFRRE M. SFHEEKAR
25 (QEFRSETP SRR EN HEN RERR AR,
182 R 4T B & Bh ik R LB i (3% T 35 7 BRR B R0 A MPE A L %
AR#EESBERZ A, EREBTEHMRFESIBAXE LR
HREE; QETEREHENASE, BRBRRETHEENTMR
H O AFHENERIERRESR L, FIRARSRERER
iGN ATk, TS B X MEe 2R EREREHHR
AEMARTIHFRALE, —EHEER, BREERRER, 84
WRE LS E, SFEERERR, HEKEBAREEE, Bk,
FENELHRRE MBI LR BN ME LR, HRETHY
A AR AT H MRS A AT &, k&R WL A



