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Abstract

The Current Status and Prospects of China’s stock market
Jongkeun Kim

The Chinese stock market, created in 1990, has played a vital role in boosting the
country’s phenomenal economic development and high economic growth. Data
published by the Chinese Stock Supervision and Management Commission, the stock
market supplied 1.752 trillion yuan in aggregate capital in December 1997, equivalent
to 50% of total investment in China. Specifically, class A shares accounted 1.715
trillion yuan and class B shares totaled $4.4 billion. As one of the main sources of
capital to support economic development, the stock market is playing an increasingly
important role. The Chinese economy may return to a stable development state, but
economic growth is forecasted to at least 8%. Thus a stock market with a consolidated
role is essential to the Chinese economy. Additionally, it is necessary for the stock
market to adopt new roles in supplying capital efficiently and supporting reform of
state-owned enterprises.

In such a fledgling stock market, such problems. as implementating laws and
regulations and educating domestic investors persist. The unresolved problems of
transferring state and corporate shares, and integrating class A and B shares, hold
the key to further development of China’s stock market. This paper will analyze the
current situation and the major problems in China’s stock market, then discuss the

role of the stock market in the reform of state-owned enterprises.
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TAF 19923% BBk EFRAEE 2 PREFREETRZLZR® HHd
w2 FAA ] FHskE Aozt sididlgd 7113 Aeolth

ol%, AR FdHy tE AFHdy 9 AFFTH LB 8471,
# 637l mE FFAT, 52 B/MIS 2 ARY 1R er F
AAY7E AEH Rk B FFASE 45 HATIR] 778.33P(10€
279)9} 194.08P(7¥ 209)E 77} 7123 &, A% FA|FE 833.80P<}
238.23P2 upztete] Ax div] BRPME FX A

ARSI A= Bl ARL BEEZE 42 10170, 2270 UMt e, R
o] AKL, BEES 7670, 19712 Z713HQth 199338 A= gistA o] &
o34 FE5AE FolH e, HiBY AK Bk ¥ Ha AL 82 8,861
ok 96, 3,045%F o2 24y Ad o) 873%, 367%7F E71E oM, B
o] Ak, Btk ¥¥ HEAHYE 7t} 204%, 33% F7HSIATE 53] o
7HA AFANE JeEhGFo] FAARe] F3Fg st o), AR #EH

4;11}0; im]-v]oﬂl—_ ol.ygxqo] %_% ;l“?}\?}

19941 d 9] FAAA A T T LA 71%7@2‘%‘?% 7Vl w
gh, F7He A& o R sl Bigel Bl FFATE T8 29U 8
419 AF HA71Q 325.89P¢} 94.78PE 7] E3}od, ﬁ&%@xh 837.30P
9} 233.13P W) 2+2t 61.0%%} 59.3% Bttt

19943 8%, FAAZ B30l A3 FHAEREY SAFFA(SHI
A SAAY, Al AFEs 2 A A, SAFAFHY A A

H:I _1

II



0. +8 #AmH FEares B 23

ELEE 9¥ 139 L Wl FFAFE 47 1,052.94P(3F
= 244 47PE HEAF oY, & BV BINE A7d3 5 A
= EQHgto] Fokd T&HxX vH|E oo WA Lkiget B £ FF
A TE 647.87P} 140.63PE npdste], Az din] 2+ 22.6%} 39.6% 3}
gttt 719 A= Ll Aket BBV 242 16471, 28702 F7heE
SIRAIT, 1 S7HA7E FE3M0 oW, YIS Afket BE7F 242 10374, 22
NE Z7H7F E3HE U

19953 8] FAA AN 215R A F3slel By deA &l g2 Fapal e
AEFE ASAR] Frlete e fested Bigs WYl S8 ae 28 195
449 279 AF FHA 7}l 524.43P%) 112.63PE 712, A2 EFTASF 637.72P
9} 139.62P th®] Z+zt 17.7%$} 19.3% 3Hek3tgt) 5€ 18Y REHEE
ZAEY FALNE 20Ed B2 SAAEAY AFITERA= FAANEF
of d#& Awg FUAA Lt Fl 2% 5¢ 22¢ 95 FHa/Kl
926.41P%} 169.66P7}A] FsAZA o, dtgty] e FikkiEfTarel £

(Z I-1) tig ¥ RiEFERme hiEes

(29l )
d = 1991 1992 1993 1994 1995 199 | 1997
HEA| 290 5206 | 2,067.7 | 21844 | 24337 | 53161 | 90324
Adyy) &g (1695.1%) | (297.1%) | (5.6%) | (11.4%) | (118.4%) | (69.9%)
HEB - 379 1280 | 1046 | 9195 | 1616 | 1858

Adtiy] 7t - (237.7%) | (-182%) | (-12.1%) | (75.8%) | (14.9%)
A | 798 4575 | 12510 | 9514 | 8768 | 4,1324 | 81217

Al 718 (4733%) | (173.4%) | (-23.9%) | (-1.8%) | 371.3%) | (96.5%)
7 B - 322 84.3 70.8 LT | 2322 | 1894

Hddje] 5718 - (161.8%) | (-16.0%) | (1.2%) | (223.8%) | (-18.4%)

As: PERSRER, 1996W3h v, TERGRIEERET, pp.445~452.
1997 XE= HiF 3 BENIEEEART URAR ej1997dk dAl)



24 F8 kAMHE By B

ok 1996 19 FE AAEE FEF7 S5 S04 2 A9 ¥
HHZA o3l o FFgoE FrhetEs §5, R Ee 92EEA
FE dAx o8] 27 12.9%2} 18.8P% 313t 555.20P9} 113.25P2 whghs}
[k T T2 WEREHCl T REEFEKY HIREER AR
7F A7 o]F Ao F 59% 7rAstE dato) Urlytt)

1996\ F= FAANZL F2AAo] AHd ol 713 &ug 3 3

A% ZFAF 550.26P, 112.85P2 A &3 g 2 Y

HFiihS A2 917.02P ¢ 327.34PE np7réte] 2+ 67%, 190%7} Ad<s)

tu

i

T FAANARY AdF AN L 2% 1,241 Trol B3l Al7tEHS oF

(E 1-2 Lif ¥ RIIESEKRM WEEH L HeHH H#H5(19961)

i -
SN =IO pusrs) Py prany eseisg pysuee ey gt
95 555.29 | 575.19| 47.69 [3,10348 113.25 | 117.02 59.48 932.33
964 19 537.35) 554.04| 5148 104.03 | 109.15 | 112.19 60.92 22.86

1}
1
2 55294 | 57038 52.38 4637 11237 | 11559 | 62.19 13.81
3 556.33 | 574.99| 50.24 143.07| 11197 | 11537 | 6043 57.03
4 738.62 | 77058 51.53 44573 | 166.00 | 17434 | 6479 | 316.77
5 643.65 | 669.50| 48.54 44320 164.04 | 171.16 | 70.87 | 523.17
6 804.25 | 841.00| 51.53 90045 | 191.67 | 199.37 85.36 | 766.04
1 82248 | 86098} 50.65 | 1,10540) 25743 | 27025 | 9777 | 141645
8 809.94 | 847.21| 51.41 636.96 | 260.98 | 27654 | 8852 | 945.60
9 87553 | 918.95| 48.90 749.48 | 266.84 | 282.91 89.57 | 1,016.69

10 976.71 | 1,028.54 | 47.08 | 144554 | 370.06 | 397.85 91.19 | 2,603.06
I1 1,032.71 | 1,086.08 | 53.42 |1,069.19| 419.64 | 44542 | 142.71 |2,674.21
12 971.02 | 954.98| 67.03 |2,025.35| 327.34 | 34181 | 14548 | 2,069.60

7 1) 97 BRAEdol Hels ol
RS L R AT
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(32 1-1) B #lihiBel hiRMeER
o ¢

180007
16000
14000F"
120001
10000
8000f"
6000}
4000¢
2000f

071991 1992 1993 1994 1995 1996 1997

AM7FEA

AT PE BEEGE

9,8009) TTolAth W=l AR Ak AP S307HE & & 5
2k 20770 Z1gFA 0] Al AR E A

ANl 8 EROZE= AA, HE LABEV TREEED €953 &
Atk X/, A m$ DA wSE e, At dEF F71%
2047719} 3/427] ol & EA M A2 AU AA, YEFE
Azke] hEAQ1 F7HE 19963 AA 2,1005 WS 233tHoH, 53
Aol oF 8007 Wol F7HstRTE 1y thE-E F 2o g s} o]
T AA} FEFALEFS FA X8k, FF FIF Tk Kl & FEo]
2 7bsAol ok YA, 1 < LiEmUr BYIETREG "X %’%}1}
EEE Hoghont, 19979 F3REE 4571 I3AE] g FYE &#
i FEd8 dAFAeH, o)zt 42 A7 A&5E Aol
Atk

19960 A AFES £A3) Ed 195 F FAAH4Y FEAsE o
8% A% stetste A5 ﬂﬂﬂ%7hﬂ%ﬂw¢réiﬁwéﬁﬂﬂﬂ
4 50 59 JAEH MESF A TER 40~50%0) s EFH
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A AsAE B F &7 F50 wE AR vlud 2 Fo= 4e)
ATk 6¥ o|F FeHE AR F 8YF ALY A E Holtr} 8

239 &F BT wxe A ALHA FeAE o LigEde 12€
119 1,258.69P, FEHIFET+ 129 12Y 476.72PE AP H 1A E 7] 23N
o} ol FANA FEE ST FIREES 129 169 FAANG AAA
S A3 YH

(O8 1-2) FE #Helrifel HERES

1600
1400  ° (= al3) Z3Fx] 2]
; gl EEA
: 2 5 A
1200 XA FEAE
1000 r
800
600
400 X ,Xxxxx
el \ Fhoxx” Fxtes
XXX
xx
XX *xxxxxxxxxxxxxxx
O L I i i I i P 1
“”‘."L"‘.S“.:““ N = o = R R T
— NN = < S e e T S S Y S S

s PE BiFERE

»n-

|22 BAKATE ¥ B4 BRI B’k

199799 = FANFL BH3A A=At L BRYIEHFEK
Froll A" F24E= 24z 37070, 345702 Addin] 27, 467071 F71E
Aok BBEits 19963 50 Z+zF 29370 AL, 23770ALE A vl 1057 AL
120A7F Z7HE ATk FAANRNNF(A, BERS 242 93 ARY HTo
2 FEESFKRFIF 1,1689 3,5009F T, 189 4,400%F Jro| 3 FEYIES



I. +8 #ATH RRBEL B 27

EHRF7L 1,4469) 2,500 T, 199 9009+ Lol F2]9] HfEMAHS 97
d 1192 7202 HREFRFIY AL BHEZE 27 8,6199 830011
7T, 1799 9,400%+ rold YEIIBESHFRFT7F 7,7279 4,500% T, 1879
1,0005F JColtt.

(E 1-3) Lis ¥ RINESEKRAN SHEH(1997A4Z SHxY)
HAEEs 7N (D)
Helh| AEEF
1995 1996 1997 1995 1996 1997
. Al 184 287 372 30380 | 90202 | 135502
Bk 36 4 50 58.5 96.6 185.8
it 6 9 - 76273 | 496238
2| HE 14 - - 49,686.09
S 8 8 1,126.14 | 12439.16
71 2 12 15 - 305.67 49738
7] B} 0014  646.53
i A¥ 127 227 348 915.33 | 12,03205 | 16,744.9
Bk 34 43 51 17.04 185.30 2136
= 6 9 - 10.75 66.87
2| HE 14 - - 7,644.70
S 7 9 76.92 569.48
7l 2 10 10 - 20452 | 1,069.12
7) B} - - - 023 26.51

AVS: Asian Wall Street Journal (97. 9. 19)
His ¥ BIESERAT YRR



28 B BB BRY B
7h FZo| BAtE RiR

) et o gad FA%

BRFBHSEZEGE 19979 4€ 1Y HMAA BRALEHE BT
2 B gt HEe TFeFR & NAstE /7149 FAAVIde 2
NZE G2 stAHe. /7719 2 71 AA Az A8}
= HIFo] 4%l A o, ZAH dAE 65%4 Aoz =7}
ZANA 2R et vlFE Atk A %Trﬂ?j«l FAA AAe HA R
B &% FRH71QGolA o] FolA, FF 2~3dujo] o]F A HA
AFE 48N AeR HAydh dhdo ¢ 800~1,000709) Wy =+
7190 i M =7kAF 43S A7IHEAM T8 719y HAHA 445
Boprty YT gFo|chy.

FEBA < ARAGES 58 A52ES 7HE8A7)a 1z etAlAde] A
HIE Y3l 19979% Fu71de] FAa A g 1996139 FulQl 3009 T
o2 FYAZIT FHSFTHe. FASYPSY 2X = JEFAE AHA
718 e 5& 71 deth ol HAY FEI i E 7S Bopy
gt AR AP AE TR dgdnns XYY S 2
RO E LPid FHEE FMAE & 4 Uk

19973 7199 BAHE 5L 199637 nparix| 2 &ibs] o] o] A
o 19972 F 22670 71%d0] A& dtEeH, ol TR 19974
o 719473& s71s 719 9 A9 YA B3 Bl FBHmsS &
T At B 719 o] ol FoiHtk WE e Y W
ol & T3 AP JFF}E FAVIGel B WiFEm FAAE

14) 19963747 =f719e AF2 M2 Eo MY FAFEFAY FE 9,200
a7feln 4 FHL 6,0009 Lo FIrt

15) South China Morning Post, 973 99 TY =}

16) South China Morning Post, 96' 12 23Uz}
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of FASHE ZlUstq 71 £ S7HE A0l YETh
19970l 58 W3k A7) it il REIAR Sl

-

(E 1-4) +E #Hlrhif 427|g% 38

A% 1991 1992 | 1993 1994 | 1995 | 1996 | 1997
AT 8 38 123 192 220 325 42
AR 8 29 101 164 184 287 32

B - 9 0 28 36 Y) 50

PR3 2R 6 33 95 125 161 270 399
AR, 6 24 76 103 127 27 348

BH - 9 19 b)) 34 43 51

VT FRERER, 199638, AR, TESRIEERIEN, pp.445~452.
B BHEEHS(19973% 1)

(O8 1-3 Mkt & Bt 42| sig

800f

700 |

600

500

400 WA F4]]
mB 32

300

200F"

1001
i

e it ARG Py
1991 1992 1993 1994 1995 1996 1997

A= P HEERE



30 R HATHY Bnd BYE

Atk WwEMELE YFUARE A FF FAANEE Mo b
fgEmiol 7,1008k8 A% sttky. =3 #iilE ] HilERENRFE
FE Z1G o2 AS 1997d 7 Hig Bk dREdY $A A 8t
QATHo. FLEEBEHAFZE A3 F71 2 19 3,000~19 5,0007F
EE A=l 1=

2) BEEFo] HE kg3xA Al

FRIEA = BELES FBEmtEY T8 FAFASY) RiEHitEE
5% EHAY o2 A3} FAAEY oPdnd ¥ dvsRAEe &4
o] il we}l 1997d 5€ 214 BAEY FAANE HA3] Ade}
E AL TISHT0. [ F8 st BEe¥ 9 LHEnEe A
A, SFNEAFTH FARYP L 53 222 AFo2 FHAHYRE A X
&, 2 7)ol FAAY AZFE AFshs Aol AU =X, &
1A a2 93 F4L BEbio) 3T d=old AF3 A
FEHFFFAO Al Ausfof e, AdiEs [ & 50t
=& 7ataor st AA, FAANE A AlFe T N Ao 8t
o, Hk=A] Figlo] opd IEASEE JfAs o doh UiR, B EKAT &
HEGHEERHS 7129 FAARY AsAR I ZALE DYt
ZH71d 2 ARSALe] BHAYE SASHE A ARESE 8, ol
FREERAG Ruser doh AR, 23 HTBUNS BBk 7
BAE FH7149 F4AE 43E AR, 1 AHE BBREFER
goll Busjol gt JAA, [ #89 FE FAx BHAA FHAHE

17) ¥fafizent = o= FA7F 22 A2 27 AGF vl =53-8(American Aviation)
o] 25%9] AR AR/ FFAoITh

18) Financial Times, 97'd 69 264 A}

19) Hong Kong Standard, 973 10€ 3¢ A}

20) PARBH,, 97d 59 22¢xL



I. Pl #HAH5S FERERY BiR 31

£ I w7193 383 A e AFArEe S 3 A, A
TRUE T 2 ALE dEAT 35, AVIGAYA AY F A 5
o =AE FH=E A o
TI 1996 FatE o SFFE AstzA o]F A HAY AFo]
AN A FUH7) AR, 58] 19979 Eol FAAR 3
d@ddel v *‘6}]14 Hig AR 7% 19973 24 SeRE SY et
BT T3 ANE A 2719A Je TF
EﬁE} I AN o] MEER HHEHE o U
4e =8 /\}Eﬂﬂ A= FAA &€ A2 JAvk= BES}oll, 1997
4 17&«1 ol g e 7316}” A S TEa

olu}et Hﬂ”tﬂl” A14?J_°ﬂ% bﬁ%%‘% & 5709 tiE FE3AM o
3 1d7 BEELESS W31, AYdE FUE FARYPFRE X
dafof 2ufQl 3 po g 54 Aol LHHOH, Al6YollE F
7kz2te] 91Fo) Qle dF F2l9 AUE FUAH

o] 2 T AR WELEEE oo 219 ETHA F2A AT
£ 9438 FASte FAol YEHA 224 Liget IS BB F
7V7F 2823 Enl, B AbE AU R 8.9%(126.00P) 31213 1,290.11PE,
Y ARRE 9.7%(45.49P) 81213 422.14PF 2t} 7)1 203 Ligel &

l

21) i AR 19979 59 159 FAHE A Y& Eof FEM EFEE
ZaEg §E:§% Ysta, F7EAFAE § y FAAL 270 e 193¢
HE A AES Wtk hl BBk 979 7€ 6¥ F8 7199 AAE
HEHA, HEREEERLEG EFR RIEE Bk 83%5%FRE TS 24
EE gk old wat b Fl FANA FIE AR g Egs v
E33th 9 ol date HZ F3U FEANRY AFEEH 557189
B FAFS] o] oid EAY AR IAEHIL Ach(South China
Morning Post, 973 798 7¢xL)



32 B KRB Rint BE

Hile] Btk steAE R4,

B IHERE 154 BRG] <228 Y-S A8l Buh - el ©E
< HPAAA 2 A3ty denh o2 EHLEMHES FHAZ
T FAERA AN 71 D AAFAAY ST Fol FF A=
toag AR JheAde AR Adsr] A% Aot Iy 5 A4
Fo) BMEE(HEEE €49 WU EFde A F AL A= 44
Hu, ERFE FAFAY o] o HFEL e 4F F/7I4EY

K =

=
Ae THHA e AL

©

3) FR719 REERFHS =9

FRIBUT = 1997'd 9€ 20% # H15Kk 2ERFEAEG(CI3t 152RE)l
A AL AR A S/719 At dgo s EERFHKEIE
=Y8ta, F5 dFEY FH719E 37 AR Aol EESFHT.
FE A=RE 152AE £ A AFFTY LA SR IFEGRAA
o|Zo] At RERAFKME AExE TR F&3H LALE
BAS L F7PF dFFEe BAs] A% A=A R E vpdd 2
StAch G EIfE B2d A=d RAFANZE AYAE T3 F
A3)AL A8, ARAAAA T FAuY, Ax7be) T &Y, AdEF
3 e A FA, AFGL A@ AU F4 AE SA, AR
ol grEd #A Y FAAE Ad 4, AV 9= e, AfdEY
F29) R Bl 24, AEA Ao A} Adaf 4 79, ALY
s B 54, AclAtE] 74, AtaizE, EAHA 5 AFAE
A4 SA DA 5 1270 R FAEY Uk

22) TR A A A, 19973 643
23) TRAR,, 973 7€ 27¥xk



I. P #AHHO) BHRARI B 33

Lt st bigiksel R

1992\ ol % FHARE AAY 1= RA BE AT8E FFAI
HE =774 AIdsE —’I‘—XJ?'SM A3l 71HES HAFA AR
& AFA o8 FHH el 53] ABIAHAE #Y JIQEY seE
2S AAHo R A {FEL YUt ol & FAT| A FEFE
B Z B € (China Securities Regulatory Commission)+ 1993d 12‘—3’—34 ok

=

a0

NAME wsf 21718 571980l HEA S E A HAL, 1994 o]
T wE&FA 5719 71dEe] NS A= ,\19_‘3’1 1995\ 114
ol& AVIEE ZA|9} At o] o]Fojx 19963 6ol K

FREEEEN ] $E790REE HEE UIEE FA AvTL 068
g, FEFFR 19 He] FALS AR StAT A7FEE FAY AR of
Ao} 18] SFAEE BRE s A7IEE9 SHAFTAIZY vy
02 Agzxgo] o3 ¢ FIVIYEY YAl AdH Aol

T3 1996 d 12€¥€9 &F SAI9 A E n@eFa, 199749 34
24l = B BIERFEANA HS FAo] HAFmA Aoz F
HAth EH@its R AEEERAGHEA oW I/NEYS Tl o
49} 239 AFE 2ZsIAh FE 102 1380 F27|Pe2 Hx K
m Emoll A3E dFod XEg#E s 27t AR TAZ Qs
FRAZIE 199802 A7SHATHY. REHBH = LAF2 9] 25~30%
2 GDR(Global Deposit Receip) @202 UmAE= A2 oz &
maamol 4% oz o 39 g2l AxE 28T Aot A
FHE 197dDNA] 49 T8 HFAld FA& st Ao 674
o] H)FAANFT G| E wBSA .

24) South China Morning Post, 97'd 108 13¥ A}
25) T3] TFol F4& A Ax7) 199303, I G FFL F30] o}
Uoz 338 seSAldd BEF/F3te] BAAT-



34 oPE BRATRS Rin BE

-

T2 9 s Bk ohyet FAARY A= FEET
AZREH, 1997 119 219 28 FAIAZE AFo2 EfY AF
#o| ZFHEAY REEFBBEARE 8t T Bk 2dFAATE
ok LigFEZFHSY 3% AR

A9 s/ ABe| AFA 23 AR AN A5rast ofF xR
Al M= e THARAZY] AR 5 4G W, HAIANE F
g T AgxE Y \:1:?: O 7h&skd Aoz Bt 53] F
o 20 7|48 ot g0l AL e VHeH F57199
ANNEE FA Al 558 ARl FFAXE FF 5~10dF¢ 100
AN A= =/7I9 FAo] AZtEE FA 4RE ALz Jdy
A

2y F=ARE AF7IdY THAR A, REIE WA SRR
o o3} 7hsd SOl tE 3 wEel, ¥ A TRVl EEE
KEBEE, BREFE REIEEX 5o i = ALdHE o
A HAE Agstn o o) WAL VEA LR NEH HAF, B

ok

g A

H 2

me f

(O8 1-4) #tal w5t BR

CRE TSV A

7 5(5)

TF2n

26) THAKE R, 97'd 1149 24U A
27) ZEE(19%, 143%)
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Al F29 92L& Ngs Aotk & FZAHRE O/ YH 2L 9
TZ7190] AQFAE B8 F8AYIY FRIIYE FASE AR 2
SoEN REY AFHY HXE F/8E 9a gE Aotk oYy
fzeke 4 A=x719Y AEH A = 47 35%, 25% ©)SE AT
Hof gt} =& FU2AA FRARBFTS Y=Y = FEH F
FBEA ¥EF 10%U= AP} Ao



36 R HATHS B BE

. B A5l RabE 2 SE

1. PIBHRS 3 EERER
7t AR BRRMEE

G HATHS 2K ZANTOS LS BIESIAR ool

AF AA sdo] Yor MK FANFOR T2 AYEAY Fk
il ol Tk EW Grid FFo2 wiE $F FANRAA xFa)
W, % 2| FANRY FRE 0% FhY APl T FHA%
o P T 2P,

(F W-1) B HAhiBEe| RARHHE

ST
— 2Bt TS PR 55 2k
STAQ HEABEFRAIAY
B TS — NET HABKESRAIAY
— Rt @ETS — RE ZRRO, KB EEPL, W FEPL,
HE FRPL, 87 FRPL, B ERPL

— B3 &#nh

1) EHEHFRFA
EREFEFEFHE 1990 12€ 199 FEARSRTS 7 AX 49
g @aH FEHEAIT BITHHLEAN BRRFIKME 19843 L

28) -ZH EEAFEA 2E(1996)



0. 8 HAMi5HS RbE 2 HE 37

BREFEATI N2 498 F24& ditdss A= 374 dayst
o Aa& 2SFoEN HHETHSC Me YASHAT T3 1985
W 1€ FRESPEERATE FARRE 3] ddPo 2R FTF HERE
AAA ojule] FAFA7F debytth. 1% FEEFFRKRFT S APE
1990 dol= 25 117 7o) AEA SR FAZANANEE HABAT
19923 Eigell= 25 5371 719de] F4E& 34 Lo F 1149 44
e AFE 29I

WA HlE FUATHS O waA dHsida Hele AAAH
B2ES 7 vzt 1990 AR wivE F AdFAEHIL 719
6,752 L1, BEE HH7) tv] 3~4m A= =4 FPHAT. HiF
i AN RE Fovje] 43 g7} B E &) 19903 12¢
(Bt BFFREEAEK) S AR 2 F4& AYLE AT
ol £ 52 FAA 19929 HEFHEEERR ARE F4e
3870olm, =3k 1992\d 2¢ 21¥olE EIREZTRET BHR ezt Ae A
2k 19973% HEFHFEKFTE A HERE 81219 T, 4%
719 372700]8, BikE Al7bE 1859 it A1 S0/ME A@PA4)
vla] &L 72HEet B2 #As ok

BREBFEFF7E WEA T AR 19973 LA HEA T A
2 ARAE AYst o]Fg A o] AEL LFHEE HYHof
A4AFL FE I7|YAA Tt =23

7h 34

FRIARERTTO) A7 SASA7IRLE AEF0) 1005 Lol HF
oF AFYF YA 1,0008 TolihelH, 2d A4 SAY FY¥AH] A
oo} 37}y 4lHo] 7Hedtc)h QAL sgo] B & §glor, 1996 6
€ 30% 71E, 55870 HAAPE Aok x99 EEAE Sy FA3I
Abel BRAMPARER 210e AAT 3, PRERLEEERREE 37}
E 714 FUAR 2 A3 19969 69 309 71, 3170 =FA3



38 4B HANHRY Ry BRE

Aol 3678 53 Seat7} glom, 7hUHI &S 79 5,000 £ e d3
B 2,500 g 3 ANAEFE7E 5% Egyolth

Aefae] o] HH Agadel HA4E 7HAAHL, o] Al A
e Ao BAapel Add Msldegs ot ik - v FEE WolA]
AHE st Ao,

th =3

Hu oA A7 ARG 1 JAV|BOE A gAE A
st HFEg7) o oJABle BT 15HoE HER LA, MAKE LA F
BEFE SA, BHFE sALE 7A4H0 ok HFEge A A5 Hig
AE71goln, 718} AF AR AW, 5, FEE, HEL T8,
TAZH, FEIE Aok 3ol i AQAQ B - 5 ojakE] ¢ ¢
Aol ofsfiA 2 AFdh

o AE=E

19963 6¥ 30% 7]Fo.Z F2|(A, B), 7|2, =2 5 4017 59| F
Hol A% Ho deoH, 19969 1€7E 6¥7HA FTAHHAL 6,0209 T
o0& o]F, F2o] 34.60%, 71 3.39%, %A 55.83%, 7)€} 6.18%F A
A

2h) FIHAF

F7HAFE 1987 1€ 298 7|EYE 7 749 B HuairtE &
Fat FA2 vhe Ao, EEEHE 19909 129 1992 7IEdR
Lo AN7FENFIEX AT E 71 AZFEH S Z Yo 1002
w3 AR @A AHgsta Aok LE30fEHE AN AR7IdE 4 A
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s FAAR Fofsts FA] Mt HKel @A) Aol

el &9 2o MFAHAE E78ka APl Hlg) AEH LA’

7Veol sty FF FhEg  SePHTAHIAN 1A BERERNA
713 e g3 FAsDdE AT Aot 58 KAk =
T Fieaipne SRoE RIS AdEsdol e A¢
APARE 7hed Hlol AAIse HITL HS FUd Aoz didn.

44) 2FE, AAAA9).
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T3 FHAARANA 71BFAL HFY e Bu &eHQ ddo)
o HARE} olFo1d F Uoke HA AV1H oz FIte) kA sto)
719 2o ZIEn. AgulFAME Yehiol 7AFA e F4
Bl nisf did ez Aol Hof MUFAAEGE F7]Hd 2
e AR AR 48 F Ao ol HAFAA vg 7|#
FAZ ] GERBRE A3 KREER o] FRLHo A £ @) e
FA% TEZT 2 Aol EZas] fiolth

BRETTT Foste FAANRNA e R figtto] & 40
2t 52 #de F Aotk F e Wrie o £3] Bl hathd R
KO piEES st Hetl &Fl g Brbes A ¥7] B A
AFAAE0] FEste ARANME Fa BIHE M FAAE FEEER

S5 2% FHAPINE TYHQ FABANZ 4HE F715 8
2% FAF} 2o Be BAL BA D Aolth EB dFAY o
E3e NBREANEE T4 E4S FAS Aol BE A4ug
©7h ¥4 93 XS ATH0] §oIHES FAY Aoln URF

kX
o] Agu|Fo] EolxA = Zojn, 10| wt FHAE 2 o) F4
o] HAMFAL ol Ax Fujg Holth

A RS o)Sel 14T AAVAE $ET Wt ok Juo
2 FAANR] Zte a3 71529 st AR AFS B3 U
B b ol A4 AgelA wiEe g 4ust 4 5
92w Hsar] fEolch FAAY o} AAEAe @ oz
=59 A%7|F(mutual fund)@ 22 ALY AEARe =& 13T
% Ao,

45) TRREHIE94,, BBISRIPTIEEL, 1994,
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2. AmEme 2MA

hEY BB S AALAT ol FET VAL o) 4AT
Aol HAE 71zke] Fe DA obde we EANE %1 k. A
ot A2ols SEHES FUHT YE AP 97) WO, BF T

A 28g B2e] ATHIU Aol HuE Aot
=3 F39) FANGE BAELES dEn BEY Be AT 287}

OO G 1 wHo] BAHolY BA T} B BAYE <
ol

£

R

7t ®IE Lo =X

FAAZ 71 B4 o fEestAES BEgiAiEY 2lo)rt A
A Bl ofgfge] gtk MEACNA A=l AR Fuis|A7El
ofsf AAHH, SMEA &2 BHALS FAAZIEN oM et
a2y BHGS AL S A A 23] o) FoA|, ol it 2t
Aol & B Ai7ldde AL o] Foi A A tkot FARAE<] 7
HE+FEHFe L7t oA 53] ol2d e T3 BALEH 7
ol thet AR o] A3 BEkfiHolA B S Bol LAH Bkhme &
A7l o =o] Ut

3 A=A M&| BHfiHS A a7 e Bk ofyzt A
ol A7) d ol AEAFoZAM ] AR ikl olF Hefsitt. 7]

46) FHANZL 7IdlAE ARTeTree ATshe deiahh o=, 223
AEMpEAAS FATEE AFse ARL2AM O 988 FYsA
o webA 7149 QRNAE FAARAA 71 ZHA o) e A BIE
T8 Aol AV)H AgxEo] o] FA7|E wiEty FxaEe] A
s Al AT KERS AFTL7E 7IdsHA o
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Ao Aol HAHE Fglol YA Tl FHAR AHM= &
A= AMY, FIAHFY o 4R xR FAA W2l THsd
YA Frro] AFH UL, T2 Ast YR AARH L =9] 3
Atk ol B2 )9l HEIRERES stdds NAERMEE 745k
FAEAE Hels FAYHE ofHA HEUT
a8y @71 FAelY S BH 0 R 3 BlEE FEES(Hot Money)2] W
& FEdol met J=UdFAE ASANEH S5 2 AR
e oA 5 e 7o AEE AYolge #AEe 2T
T Atk webd SIARE FAANG ] HWHHEERE B8] A8
 AXE87IHe 2o wE s S Zed T A2E o
7IRE Aol wE FAY s Fd a2 71 ARug A
4°J A3} A |k AR 5 BErUEEERC tAs 44
Aoz HEstojof 3.

LL #8E8 X

Bmiel Bk EAMS BERE A8 do= AMAZQ &akel
BIBE FAlol Feoh Y=l Tl FAANE Fode AdfUde 53
stef 7199 AHFEAgY e L8HE AsE FEsta 7199 2T
S ZHAAA AgEA 7)ot B3] F4 2 Y8 A= F

]z

AN FEARS QEH?JOEW &l 342 %= F 7194
ZAWE S B3 A42zxDe AT, o3 WA 32 l’e}«l
Bk AJAL, HE zrs/;},\]zlo] ZUlo EA)3LA T 89 ’\”% A 3}
0E 9l mul oz U FAARY] ExLET 71dEdA ‘?%% Al
AHEE BRI o

47) "= RS} AN, FFFAAE(19949)
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FHE AAY A - MR A FUhske Agh g St YAs
ool & WHor AREY HEHS H3 2 FFA7Z Atk delA
T AgdRel 59 4T AR Haklahd AR FEk
RoZ YH1 ARM BfEkS Bk Hk Nbk 592 EHEch Ak
= UFUE Ao B - 55T Qe o) HEkA e 9F3 o
2 AP 2 {FEFAE dFA0y FY - FF - wlgAFol BF 4
BE BAIRADS.

olZA F=Y FAARL FBULIt olFAA L JA T, DG FEA0]Y
S EHOE ZAFEANEE HEE BHESLY FUS AY o|FAAA
&3 ot wEhA BEkmigol =dolAl /sl G- Aol AT g
o] wo} BxpztEol YWty vk F BHIL T2 A 4
HAo, YEAET FAY + AES A BHAS Akl 24348 7
Holl sl 71Yugo] Rdsty A2 ARFRE fEMEC] BoAH At
ZAQLE 31 gl AA o) o] Bk AR H=7H BEAAEY 2
AL oA E3ta ot 2F &4 EAL23(Investment Bank)ES F
I AEIL BEAS AFGUET AT F IEE #ASHA AAZE 9
T FAREY 7| E(EREH, AR, 42D o EX RuA =
719ES BHRA LR A4A711 g widsta Qo

BHAL Syt ABRKET 22|, 19979 5¢2 22 16719 3]
Aol BHEROZ AFE AR v, ABRS 206719 3JALEo] Al
BRI & BHEANSHS AKX hSHH viws) d3AF FE27t
B oohlet fEAR HEE A At I oJFEE A A58
o] Btk A7IdE AA A FAVE e A% AR, FHUAA A
o] & Hist WY F=ASoMA Bk te Fa= 3440
Aol glof, B3] AR FAb ol9lds HoE FAX7} floke

BN

R

rt

N
il

to

e
e

i

48) ¥ Btke ELHE B BKE 32z #AdH
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Aolth. 53], 1996 & &3 o 3ol i3 WfE L5 #8)<%(Inflation-linked
interst rate subsidy paid on bank deposits)©] FTEHA A¥A A hg F
IRAEY B2 d7e oS AU
Bk ol tigh =l ExprEe #Ao] M3tE WA 22 I Ak
ﬁ??’% B o] FAl AAHANE A= BHX 7122 Akl Bl
& 7HEYE g4ste 497 Bk 1996 2 7E] AR BHER A1
%}%76"/‘1]" APRSH BBRZE T2l &o] EoRA A WxdEel FAAcE 7
A =0 e BHA FAE *]Z—}ﬂ—l— Hig 2 B SAAE B0l
% EELEte 953l o2 FIUEY B FAE sy #
wolghke 40| AujFoltt. ‘I}E}H I % BEAMSS 299 W= B
A A 22 2 ZAM o] AR YEduitt F7t Feetes 5 771
o] WEFo| 433 Az

D e od5AA AA Alg)

T3 7IMEY AASA ARA, FOA JFE 2 A" F
o] A AAL HAAH G A Aok AAdE F= LT P
EHREBEEREZARGV 19 3 HFA e &8 Vel B
S EEd F 1O Ao SEle VIAER AES AR 5IXER
(Underwriting Mandate)& Tli= BlaZ #& IHL sligted, 2o 4
Fe i 2A @ HIAE PEEFREEETELZARG S WA A
G714 ES A7) AFES T3 LR Yok, dAAMT HBRESR
EETEZAGV P74 ES UA A LREEA 41 A
A& Ak 71 Eel A 7 AFE e AAE TR VIdE
AEelu 718 HYEe Fal TEskaL o

By
o
et

Wt R4 QFE W] 93 BALRBE F3 /B U4 2
obA B9 4 8lo] HYIA AASHL 4% 87e 2F /1UE B
she, 1 7199 AEsHe B4 PEESEEEREAG 1 7199



78 PR HAHHY R RS

T 24 2 2 ARE AEH AT R tiR §7F 23S Bl
W gl AAC HEEFEEEREXREGV 3t 45 A9FEE F
Aeqgol A sta lon, metd FEEFEEERLZRE: 43

[e]

AAE & ojn T o]9)e] FRAAY JFE AMHY FALHEAA A

Hﬂil

rir

GAYID Qe Aol Aol 3% JIYEE HAFAY FHFA F
4g ARDA e AYT AE ol VEHY FALBE] WA A

Aot 4goln 1 2@ 2L AN LB HUT + 9

T @ XS FEE Uk metA, FALYPEL FACde BEL
al

Y 4 D AF 22T NS FYshE 2UAAL Mol I gtk

EAed MU 71 Fasl TeHs 9900R eAge T4 )
ool T Utk ARBH F A3 AN BRGE AT
£ edo), 181 Y FAAEL HOE S 7199 Y ASE
S Pojgo] S48 Expeddo] U0 A%

olth. Weha A BAT AF D PER 4%

= 24 < FAL2HFo
Ao FAE Y (Mandate)# Z#glo] FEE AT lon, A 5
T8 EY TIFAYG HT 25% FFo| dntsEo FALHEY F
TUEY A FFRAA oS0l o]Y2 A drt ¢He Aol |

FASYES AF AH AR FA| A AP wPAe F
THAL Apole] B& EAMES do7le 89Le= AHHT ot FAL2Y
T2 AT FHA GF-E whiy) Hsl dAtet HEA, T A7E
@ =A A F FIAR ARHE AR G 489 AT B 5
€ olfr2 EYAE WA A 739t B olFA EPAbe <
FLATY T4 ARAAN e oo d2bA A ZA7E °17IQ71Ur
W2E FAAZ B do] ZF doju Itk B AR = 2

49) BZZ )RR E(1996).



V. 8 HATHS BRERY 248 19

A RIRES AU GUY 2 e o Al B A
of F2lol w7 HAE HH mEH el the RS Welo sh 2
P N

ﬂll

2) b 24

A FAE 4R

A s YEe 32 fbgEol of
vehe e BAYCR ¥2 %tk 339 UR /9SS 34 4%
& 59 ARZY oIE FF9 LYSLE AT L olF 4 ol
A 22¥ + YA EG gEEY YRIYSe W3 ANe 389
HASR Qo] AFA Bl BAL ol AXTL YA Rt Al %
Fo) YR7Io) L3k LEEBEY 49, FRE FALYSo) 23
T HUT 208 WANE FY7H FA R UF Ago) Qi £
T3FA) A Hikkold Lig 2 BRI AR BERe) A9,
W F DL AR ol RE 347 J|UTol AAsE AL FA
st gic.
7 E0) A7 AARAE A1 ol HE  BAYOR Q%
I3 Qe Aol 2 HEACZ 43 4= Jt @ A5 AZYAY
ASE o 1009 ol Bake AW AAFAE AXL Qe AoR &

A
T
HAL Atk oY FAte] A E 43 EER ExLYE] HEol
e T3 AP BEXAEY e E AFEka Qla, W
A AA RO B Ee] t9 A ET) wof AF
83| o] FolA A § FIhe s ARE 2T sheAol B
Ao BAMEq gith
19939 79 T 71T A& HHEACR A4 HEEEY 4% 4
2 FA BEIER(PER; Price-Earning Ratio)x 12.881F 7|21 4l
T TEF FFEo] of 100ME 71 F3IHA AAEHAT. 23y 4AF
50) Asia Pacific Market(1995), p. 24.




80 B HANHY By BE

T HUl9 W3 ARIAR] HEEHY 1—7}—— HEEA ol o3 Akl
EAAE7) oFstE A eI T So] A wPo R BT AFE
ABER} Foll 22 &3 AARANE A JE il T 71 HEFL
2H AY3 5o U FxAEY AE7F 9o FUhe g% sk
HHAR O 2 A== A5 HERERS 4RA7), 449 281 714
o wte} 5~eufollA HI 12vjAtelollA AAEHT it T 7|YE°] H
BAE TFFA AFEE 237190 19933 7€, EiFAmMEEL 8
4000'429] HkT 89 4,0009 BATREEZE(ADR)E L33 =), %xil
AR A o] FAdEFZA ) g ¥ AFE] 23T W, TF
AH IPOE FEF Aogo] 124¥)0] IX&= & Bols F FAA
So] A AolE BAU FFFA HE AT Fa7hA L 1993
712, BKEKRER] 1552 AAHAN oY, FAAEY WEd ¥
2 AR T F7He B9t ol3lE FEske @S 2l ole
7140 & FAA BAREL] AEAH BExp dFE RoFE AL
A= glen, A3 T3 FANFL ¢ ol FuA A d
AFs ASE EMFHI b,
=3 HEHEC] FF A AREHL 3 HEE VIYER 180
ST AGAE TFo FFAIZIEA HGFA FAS skt
3te T3 7IdEY AR Zﬁ% 13401 Ziﬂ kissy %—?% o] Adolth.

J
i

\
=
ox -
o
>

%1%’-4 25 d(Blue Chip) 719501 53 AYFEL FFHA
3 B3] o] FAbs gREo] ALFEI}F BED AGH BT T
ALRTE AAETHE QlAlo] 71 FEAAE AloloA QA HA A

2 HEAT BHAL 718 BAREA udst

kd
X0
rlr
pou)
b
4N
N
1o
>

51) Hong Kong Securities HANDBOOK 1995-1996(1996), p. 75.
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Holth, B3, $o| WHOE @ FAVIUT L} BYEHRTHE
354 A%e HESHT U, B AF FANGoRNS F3 F
AN EAE Fifhel AL Utk FARES 33 /1Yl O 34
57 B9 7)zo] o]n] AW EAT L 9eE AN AXT 3
247} BYARSHS T2 NIt AR ARAFoE B
ARTHE A7ALE 24871 95 O old 29 ZEEEEY A2
e BE B ARE 585 dits TS 31 Qo) $F ¥
$ 9 9L T8 BHAMSHO AFE 1A e /S F
AAge] Balo] Bobx 3 ik

3) BR A2 AR T AEAA

19934 24 21%, 53 Fx9 BHAY LFEZE Bl BR=T
ol F= BHR BAVIEHLE A3 Jrh. dAxdE FHT TS
e, ole FAAEC] ABAA BHNA FAFAE T Aol opl
MY B0 ke BAE Sk GA EBEZ Bk 27t
= durte] 4ufol o223y, 1% EEl B w7t AH7Ee] 10.53
Hl, £H BHG La7te A9vke] 10710 ol2& 5 SEY ¢5Ed
o YutEz7HEY] BHR did E718 i Aozt sk, FAl
U9 FEMHM RS HFRTT AT

HE old FEEMMQ Aoz HiF BEmEE 939
4ot weEA Jehd S Byt oYz, wE el i bl s
53P7HA FEHEV1E SHHA AlRe] AgER B 6~771€E Aol &t
Zo] 40%E AUt ol F LiF BHAL 19934 8YKE st tigt B
Holglx &5 19933 12¢ 105.78P7HA FE3tch 22t BéA 2
olgl ol Id Aoz BHAMHY AES IAATE 2AS] AN
g0 2 RE AYHAT hRARRITO) 242 19934 5, 7€ F W 2
A o]A&E QBRI o]ZHE 3dzte IFAANE AASATH. F
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o BEAMS S Fakele F59& FIFF AL Hlza IAHY] A
2t 19949 25E B BEATSH S 15839 P2 s34
Z Yehiz] AR o) RA& 19900l AJZRE F5 A33} 713717}
199330l Higol =BT HE7 JYF A v 3t

olf FHAXNEA BHAMNH S olv] 2EAQ A5 S HoE
A€ guatn, TG FAAl HA AL U&E nEth
19953 78 29 ANAA 2L AFHolde] AT st T A
HE AFAT oled AANEA Y THL AT ARME A
3, o) AV AvlA #EF, AP BEFY W) AASHL SEY

A

e FFA A AT A 63.8 11% 7158kl o, ARAA &
A7 BA S B FAdE A5 obFd MR itk A= W
BIERE T2 19963 5-H f\lfﬁﬂ JMH s, =9 714

o B B, FETIH B5E82 U8, A= 7ol g &3 =4
o HAAQ F4 5o FF2E B BHALS 19959 =0 v F F2F
ol ATk stetFAME UERR om, 124 259 HARE HAH 47.10PE 7|
E5th 1996l AR SHe AFsttrt dEel 1Py dodd
67.03Poll A mlzFatATE 1997d& B39 whgholghs HARAR] AL
87k F77h 83.55P7HA] Adsati oyt RE, AsvlAlol 221 ®iE
o 3897 d¥eg FI7PF ALIA setsta Sl
LT Wile) stEA el | A 19959 7, 8¢ Aol

HU

=i

o

o

52) B2 R o)Ae A4 5o AEAH o] FAANG AFFY 02T A
HA gk AR 71&riz2 FHiiel FE@de] AFHD FA A o] ¢
A =AU

53) A WA E5& FAANR] AYHBA Yehgl, 7 AT 1993¢ 8dFE
129474 WA = AT

54) 1995 1€9] ¥ Bk F7HA47) 5246P0. 2 E9ste] 89 61.13P7HA &
Fri7t Aol 5148PF npzhsled, MAHoE 7 sEL AAE ¢tk
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1995 SFBHZ 25%9] vl8) 31.52%1} dtekstgT). 19969 60.92P2 &
23k 277} Adol| 14548P% ASste] Fal 1389} AH4alg.on, 1997

FENETA HKEVE PIAG TS AFSiTHL, oo 28912
aetete FAE YEAT o8 BHAHHS AlmiHal Hls) A
HR o g A71AQ AAE vehiL ok A71AQ A= WA 8
A} 72 8Qlel| 7ghe AR, FAH 820E& B 433 3
Hﬁb_ U&—rx“d 89¢ BY BHAMSS 228 B &

le ARE F, 2719 E21E AEE F obgd wEst
o]Z A3 HHRT TZF4L M v Ee Yeido

1995 7] HEEA o) W] HIAE FA%E o] %, HEKE 433 g
S %Y, FEARARIE FEEFAY A3 =7 ik fUEA
Z4E HER 9 BolE 282, 22 1194 A JA712 A48
o sFFo] 0%l GRTE o)A FEsM AAFEHE By AR
Z3ta dtgete W M3l AT =3 BHEATHE ddd Fe

ESP

Aok 2y Rl @9lo] AAd mA: 9L ZA S gk
T3 BEATSS 28 EAHES &1 ey uE oly3 FAEol F
= BRHiEe WAL Aokstn A o] BHAmEe oede zAsT

Utk 8% FAE oS 2o
AR, EHREES FAolth o] EAE FAFEAAE] HUZ BAAS
£33 Qe Eokolth T BHAMSHS 19922 B 02 Bk
AAE Frote T gAATY RSEAE sfdsted ARG 24
19939 7¢ HEER/F 1A T3 HEE a3 § ©@e HEA ol &
FolA GFHAJTE. o] & QU] AFAAEL BHATH 4 A%
55) 1993xdell 67, 1994\def 15709] 7o) TFEHA| Ao AASIH T




84 ohE Holmigel Winy RE

o 3l 3og w77 AFsAL BEANHS 438 4 Ok
O Ao 2 F BEgTo] BAMHY WAkl is) HHg A
B 7ty X 2 A, @, B U gAY Hast 3 Ax
Aoz FYUE Ht gl A2 & & Aok 19949 3 HAERFe £
o YRR F BHAY FAete Ag srketiet, 29 2Al
ob AA7E E%oy Ao BERY tiE 7FRE A 3] 4l
¢ AAE HsH 252 W7t AUE A6EHA 2 AR T}
e e FEda, oA o]dE BAEY] offtta £ Aot 1
By Ay 92 19961 1Y 3Y BIHbeo) o2 M= #Hx9 B
Bl k] (BIBERTR 2 BRAFERNEHABRBIBE (o3t #
E)E FET Aotk Aol U3 A MEFE AXAZ Hig FY
G 242t ZAH o7 FYGH L AAo] FAo o3 FYo] HA
o 1A TEY ¥R i Y| FHARY BHRAL 10%71F &5
At

A, mBHEY EAolth. AF7HA oA 433 EAE AT

A F9) shuelnk. 19958 L7kA] B, B S FAA ] FgFHL
1009 Jrol AHAN, FEEHE AVIEFEL FUAIAS FAE 2009 T
o] AL} FHY ZelE %ah‘s}h m =2 Z|BEATIES YA B
50| old FEY A MEdte AL 2EAA uls E2dtte
AL & 71 dopo. o]Fd {548 REFoE sl B, HYl FA S
FAAFA, 377 gl Aol i AR F2l0] FF T
FARY AAe Z LB HAZ o)oA AA AES ohedol
AA @k FZPH 1996 T FApo] AX M= o34 B
BT 727 3A wAsof dokal Aty FxEAh o] A Bk

41

gﬂ

s6) AFZe) FE7b HolH EEe) MR AAY A Aol $2o] Unt
34504 w257) Ak
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o

A 72 A ste Aol Augd EAYE FHe Ut

AR, A e FEEET ARl Aol & T3 TAFY shtol
o} ST e hgEZTZo] HEBTAAS Y & BHKAL BT
Absdegubal s ATt RFEHTHRY B S P 7EF 7
#EA7IRR] BHEAS WY 4 Aol uieAty 71 AjEo] la, o
H 9L B YT F2o] &gy FFo FJFHA wof 7AFR
7Pt A ol xA 7HEE AT AT o] BAE sAs] 9
Me 7Ved 9 FujRtE BAATIE A Yo A9d ¢& 3 gyt
Ez 7oAl BAA] 7] = Aolth

A, BER A4 A AdwEs 0 19959 108 &I
BRELRES U MEE ANBEEY, BHEL AR RS 4703
S JNE3le ARul &S TAAAI, AAI2"o] HEl, BEMLE 2
A=A 3t
OARA, B A3 FAIGE 7 St Batte] 2gE o] =4
g9 H3sA @t AT BB 433 A8 sid3iAtet #

H A W E 713 3AE F# fla, AR {FEAAN =3t
Rolth. o]} # 8o BRAMSHY T AL, B &
e oo dAmad F4 ok

rlr rﬂ. rJ:i

A

=

Cf. faskel FFEEE =X

QA AEARNNG AR R HATRANE ARl
AAH Ad sold Fash FF] FEL 0% shzo] ARHE A
5 AAH ARG A ARE JPALTh BE AFIAEL 1
#o) I FUsto] U HHRZ AW WA £ HE (moral hazard) 9]

TAZE o BmELoIY Rt A7 7H°‘5W ot HBIEA 5ol
g RNYe Begel Y& A AHEHE AJH, olHF 7ML
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FEIBURZE hEREE ety i‘lZl“P op7}A HYHEIL A
4 7199 NEREME dd AR T2 —BvEE S gt v
HES 28 B %Y BERRTEES 71 e REEE v
BO5 7199 REEE D g3 €2 ARE 71 o, ogd 7]
HUREAEL 189 €& HEE ol&ata] FAAZAA AAAH
o FAARAE =i Ut wgA FIAHFRE FAANR | FAs)
T YHNEARES HEdty] 8l ol2d REELKRE JA35 ATt
EE olfd FARIE ¥ B FAAES FANZOE BAE
24 BAREERS FUE T8 FANRS ZELE olFA He
At Iy FHOEE 7}7} AFde BEY FE FaNA
AEA S F8 715 A ZAt A5E 5
{= 23 4 gloh
NG A TS B, & B SEHS ¢ F8stth Ad +d
ol Al 7L upol o] ]l NTEEES ZAAD dg &R
BfE2 A& (bubble)d & 23th & AFol £BHE &
e BALS A = ol#g HolA AR HfFE AR
SR ANYe]l AZstE = Aok 23V BUFi A0l
O AEARE 77 AAE ARV AR 7 Al qlo] ARG
S-d3lthe o] HAEojof gk,

£oJo dv 2 3o
o 4N orr lﬂJ rE 10 ;L
UN ...1_4 _4

_1>~

rlo oot

M A
loon

i

o
=2

A

rir

=
S
b

57) WEEMES 7199 REkEE] 8, A4 dA09, wgg, AEF2,
WA 5 EE 84 a£ FE gt 7tx|olt). B2 Alvte} AEdE WA
7FAE vlwdle] 11 Aol o] £3 2oy s AL F Ue HREEKES T
ok WAZEA = gutA o g o] HFold £FEE d St o] £ A
A3 EA{LIE# (capitalization factor)E F3te] AFHTE o714 7199 v
oleofl gt ¢&-& WAIZIXZAA M o] AZAZZe] H= Aol

58) 474 A1(1994), pp. 5~7.
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ef. BiTmme =X

1Y FAANFANAN FAAES F49 judEmHol vl A9 #

Tl BAE wol 7HA A el AFEA ol FAFYE A3l
A EF 5ol HAHE T AEAHA EAV HAY EE o]HF AT
BREEE A FA9 FRARZLE AFHIE sht, FEAIRANAY
WaHgol g THEEMC] 2 A3 duFoz 149s HHe
Z FEE £ s DA FAlo] EUHE Zolth

B 2 R®YEFZEREFT7E 288 FANF 27)de A A F
AE B F 3G Alolo mHTHKEERA vlshA Fujold & =
TAES A8 A2 UeAth ol# 3 2o AR A
FAo] MX]H] A7} P E = o 7]Ehe AORA MR 23
lE 10% F7 AA tiulse ZlolH ofAlol F71 FoAE vluF &
2L %7}%1:}. a8y HIoe TRAIFAA FAE THE] Ay
AA =A BARHPORA 3|H FEAFY FdEo] BPAZY FIF
Hoh =4 Yyelds d@4o] HIlSHA HAE T T

ol ZIGEMNY A 7Y 7HXE ABHoE AHAASA B &
JE Feol FAdE we AgEo] AN, 7IgH FAAZ ] EA
a3t fEme JEEEtEEA S AR Aol B3 FRFA U F
AAES FAAARE UE9 Zul(auaction) 24 o]of| H7lete FAARE
= FR ntfPAo] EAdtt wetA AFHoE FAS wiF
HATE AL 5 FA o] 1HTtE o] HojA ‘KrE S| A F(winner’s curse)’
o] ZHe-3 Adeta & 4 o,

A, ASARE AFLoM APy g EAHHE 2y

2|

flo

%0,

.

59) oleidt £ EA FE vidAAY EAE FHL FA 7S &
F8k7) A 714 o= A= ATPEEo] £rivsint
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e EAS AFAL FFE olTE U, olF AU A9 AFA
S WAAY HEE SolshA 9 B oY oRATE 32N Yo
4ol

T3 FAANAY F4 w74 AL R fTEHE S 550 s
A e Wt o 7HAZAA JEE FHENCIGE TAHEE du
Atk mebA FATHE BFEEE s7F T2 714E0) ofdd widA
Ao Uy vFe do] HIZde AF YAHT Ao

olg|d EAMES A HilMe T=IHE AAA THIYS £
wite] A2d-e A Fojof gt T4 WA M o] LY A
FE FA= Tt V44 TES AdAH 2A A=

A=Y A SEAES BV BH-AAM TPdFe ddst 2pAbe]
H4e FAsEE §718 21 e ASE Uiy, i aAERE] F
B3 ZAestn e AeE A ot B3 7P EA 0] Ae3ET
gt e Fok BE A5 g o] sty HEel dEe
of o3 AFA Ao & olF e e Ao l\:}

&, FAA g Fodstes FAALAE B FEo wet gzl
o7t MAH B R FFHEsE AE SUstslr] AdaMe 4 FH=
BE AgAA 5 AT the Ao F4ES FFHol| wste] A
ot S 2EE & Atk 23 719 3 FE AVMEYE F
& A5 AATUES SHEFE F o8 AFAHAAE Tl ALt
Aol ot AAA] FrESE el € Aotk

A-gstd AZPERARTE ARHER 7] M FAS wese
7193 AR fEH JEEEE SAE Haskes Wko] BAEofof
gt ol A E AR Aul, FAASS B3}, Tt %tk
ZA9] F¥i(fiduciary duty)ol] g 45733} 5 A5 /fAde] S HH o
oF & Aot
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V. 1 BAmiEe BE

4@4 BATH S =& AALZH tEo] 43 2Ae stHen, &
OEA bsAe =d3 sk 19973 99l AR E 152 ARNA
z:%%—r: BIERES] MBS BZHAL, ol Ago] HFZHOZE 4
7] HaiAe g AEE e g fot 7|Yo] AeE 2Eee WY
& 2PAE T HESMS 7He3tAR A7 Hola Apqlul &) A2 Z]
AF89 3 Pl FHoE AT 2GTH 7P AF&E0] X
kg Ao\t
Fo FANAL A A nieido] F A AFAst e b,
RIEZERATE oA WaAT =50l AE + U= A B F F
7 %A A ot F5 FAAZANA W=5e] AshE Atk
A2 =2 7Mool BHEAL FAA Y3elA & of vlud durzg) 7}
A oA 7hAo] FAHI gtk BA ABERH BHAY JHAAolE 2~
3= Aol7t v Qled), ol3e HAake FAAAY B L} 52
2RPL7} o)Fo] A A9 Bl FA e B o|gds HE
F e & dolth
T3 TUYEARY] B T A5 7AZE AL oJgAT A
Ae e} 22 QRI0E gL AV} ojFo] Au Yoo, AA, il
HHFERFAA A7E )RR Bike FFLR A7t ojFf A
o RO HA B BE JISAYY FuH £F, ZEAEY
Aol N - Aol F 3| YT Qi) whetA 1 AHe 9%
A7} Ba3] o] Fo] A glom ol o|{FF FFEe R o]

60) The Stable Developement of China’s Stock Market, China Newslitter, JETRO,
1997, pp. 15~24



90 B HATH R BE

HaA o] Foj At T3 AH-L 19933 8712 &3o] THE Rt
o] $T9 & ojx AYHO=E Fxlo] ok

X, TEY SE7 Ao o]Fo TH Bk 7HEL e
Rolgte g o g Exrl o|Fo] A1 Yk 1996 3L FiEEHERFT
oA B¥kel BFF/IedEL 1524 AKS 4500 His|A #EA vt of
ZtA] AE9] o]Fo] AH3lE = IMF 87t AEEW ArtAd 7£9% B
e 9ol A AR Joistar Aot

AR, F2& 199732 oF 1,4009 Fejoll Zote FEFILE 7M1
JoruF ojghe Bt d YHRFUALRFY 4T Al F BtkmS
< R ABAGA SaARErs doe ZdzdE 7R Aok

FAA A HEE Ve AR dd7|dE wEet 7] W
o, 7/l HEHREE dABE 1€ = A §rgddita o ol
& F7HA ST HEREY RREEME ZA33E dHFe ARER

N

S HEIFAN dHAR] FALRJOE At FAE YEL
Atk Aol AYE 1991d  EiFe] A% KERSREB(LERER<
292.15P out 1997\ A F7FEEA == 1,257.17PF YeERI AT &Y
of F7FEHAS AA 199139 AT FHF7HA7F 11036PH 21 1997
dg F/EERATE 40459P2 vpetAT (B V-DAAE &5 A%
o] FT9 FHFIAFE T FAY ABAHY HZCE 3l 1 4
7} eI dee & AT
61) F7hE BAshs WEe A, 7B BUE, B4, 71&d BUE A,
& ¢ H(Random-Work)o] £9] 37}A 2 75T of A7EA WY Apole F4
o WA spxs} AATIA0] M2 Zha ALk o R Sty &
% gleh
62) o13A AAMFEL AT BHSHE WP HAW Hifolstn s, X
ARy 5 Hi(Fundamental Analysis)o|Ae EME) #FHAA A2 B4 8UE2

e



V. 8 BAHH BE 91

(& V-1 8 fREHEIERC! S0

35 + B 7
1991 292.75 11036
1992 780.39 241.21
1993 833.80 238.23
1994 644.87 140.63
1995 555.29 11325
1996 917.02 327.34
1997 1,257.17 404.59

A& hBRE Rt

FANRY BAbe e € ¢ e AE7F HEREEN, I TR
AR & e ARTE HERFCID. bk 3 RIEFEENY /\\7}%
Ae FAAAo] AYPE 2719 199230 i) 859.8% ek Hehd
Z71E stk olgld F7ME 19939 FHARY VE7|2AA ANR
T4 JAHE A4S BolHa 199439 4.5%2 F71, 19953 = 23]
& 5.9%2) g YehITh I3y 1996\39] AZREE 1995°d0] ¥
Z Zra® @4l AUKAT OA 1833%2Hs ¥ 3715 UehiY #d
HAFS LY FAsk 7HAEAHE

ATt ol AAIAEY FIE FHF
FAANA ] ol dnd WA E et oldue} F
A2 S 279 G4l 23 APsAT F=
P@sz}&i}i 1997 & F7Y FAAZL #ds Aol 1A

Hi ot
r1r e ?{Zi (e a[*,
T flo

o rlr i

X

_P‘ =

o]n

oo

2ol Al oAl 2897 A9 FIEAAPII Bee L
7 FARe] MAUMEN 3 FHARY FAAST} BHE FHO

BAgo A HE 589 GHE BEsE e AAw.
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2 sh=eta Qloh Btk F7HAIeE 19979 74 3098 71EeE & o
1997\ o= oF 30%2] & YERITh(E V29 & V38 Fx)

Tw AUEY FANRE Fo FAie} VY] BEESMERS] a4
U o2 7IdEe FANR FR= Es ST Ak 191d=
9 AA7I4E Hig 9 RERERFE kel 147h01d Ao] 19979
ZHof| = 81670 & F-2 8127)y Z718tHth(E V4E I%)

(E V-2) Lif U RBRIORA A7ISH

(&) B
ek 91 92 93 94 95 96 97
A7EE
@l L 1092 | 1,048.1 | 35310 | 3,690.6 | 34742 | 9,8424 | 17,5294
Hd] E7ke 859.8%|  236.9% 45%|  -59% 1833%  78.1%
GNPUH] BE 0.54 436 8.22 607 1450
AYS: Asian Wall Street Journal (97. 9. 19), B 2 FE SEANA LHEXIR
(E V-3) 19974 #4H B FIIX|I Z0|
o z} ki BB Al Byl BRk A5
97. 7. 30 72.93 130.04
10. 29 63.85 112.69
1. 6 69.82 123.80
11. 13 64.32 115.15
11. 28 54.20 97.76
12. 4 56.99 97.19
12. 11 59.92 104.10
12. 18 54.97 96.87
12. 25 53.80 92.97

AVS: South China Morning Post X Reuter Z} g} RHE.
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U FTYRE BIAFS PRHOE FFH) AL AU A
A 2AAHS) weke) Waw Aol e 8 3ol AL
¢ HT Ye ARAGE AR, A, FHo 9T AFEYe
12k 12019 T, 3909 el %sﬂfam wHebd 339 $37149 AR
2 A AT FTARY FVARS Bopg} Basioe,

(E V-4) b ¥ BNESERR AEsAke

s 91 92 93 94 95 96 97
AR
Al A% 14 53 183 291 323 530 812
Ay
=i 39 130 108 2 207 282

AV Asian Wall Street Journal (97. 9. 19), Hi U Il SEAHA &5X18

H FF gl me} S5 FANELS A2 HEE A
Fo 9 ol x ZFo] FFAAANA AAdE 4L HE, ES
S 2 ¥FE AAAT TG H2 ool FEAVIZ F
FY RFSALIT AP L, B T ARKE BrHEs 4Es
ARAE TAEEERAM T=7149 FFFA L L& FF
AE Bolx Ant. metA BERES] HHS As) Ago] 2o F=9
°‘75L°ﬂ/‘1—“~ FE a9 oy go] dddn. dH FTFFAE s

7149 A 2 SRR PBETC B =&

A
w3 F37199] WAET Lol 293 0%} 4 Aoz Avd 3
Fe A I TYA 67} Ik FaAAAE DB 47K

63) ol € s Asty] A WRoE DHI A A7 dd S ook Iv= 4
= g
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FAAR) FAL A% HATh FAY AIABE MATAE 2 27
7 oumlsh F2e A24e BaAs B9 FdAe AsEAeR 1
FE B% goh 4 Aol

e E39 AN YOB ALHA B U Fold,
3 AR BHARE 52 AAAAY 2R HBA S G
o3 Aoz nelth,

8 97199 FF FAAR BE FAE AT 3L 4Y
Fe ARl vl gkl il Holt SARlA fel 47

AFHT, BG FAAR) AR 2T F071909 4G ol50]
2 2 sololA FFIHL A BHL Moo A FRAA o o
15 FUAA 2 ot WA SPU A9 FF FHNR 1FL
LG, e, ¥237 o] Atk o]5F YREL AT ¥ FBARA,

= 929 Age BiilBol HHe FUL sn Atk SRS

5% FANFRAE BHTH FRot SUEn $I4R7 g A
8o ABRSHS 900 ARY W, 1 FoAE 6% ol R0z B
AT wetd FF FAAGO] FAE T BEAORS AF L BAY M
BHERGA 428 oS ATT BY ohle F371Ye) AuE LA
o AT 4 gl et MFAT FA Yoz BAE.

o

ol

tlo
okl 4

64) EEFL(1994), p. 42.
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