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The Evo ution of China s Financial Assets Sructure: 1991 —2007
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(China Center for Eooromic Research, Peking Universty)

Abgract : In 1996, the fird author o this essay manifeded that financid assats dructure of China which was then dominated by
indrect financing had led to many problemsin the ecoromy. After more than ten yearsd financid reform, hasthe financid assts
gructure been improved ?Can the exiging financia asssts gructure accomnodate the development of Chinese ecoromy ? This pgper
tries to ansver albove quegtions by reanalyzing the current financia gructure in China. It isfound that the financid asst gructure
o China has experienced obvious improvement. Meanwhile ,the new gructure has brought sme new problems which ought to be
reslved by further inprovement o nonetary market and capitd market. In the coming ten years, the optima path for the
development of China sfinancid market is through two-way opening.
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