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Endogenous Financing of Private Economy and Vacancy of Exterior Financial
Market
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Abstract: Discussing the definition of endogenous financing of private economy, demonstrating that ownership discrimina-
tion is absent in financing connected with the dual economic structure, and there still exists asymmetrical information in fi-
nancing of private economy. Furthermore, it's pointed out that civilian management should be brought into unitive manage-
ment, civilian financing put in public financing, civilian operation tum into general operation, and an open and innovative
financing system should be set up to normalize private financing.

Key words: private economy, financing, endogenous, exogenous

(#2006 £ 1 PRRTEEANXE(RELHF N EERBT AR
HWXERIUTHH(RELF)BRURBELFRNESME, HEHEFNR
SR, TR TRERAEBRENEEBBRAD, RPMRERENEYS
B ETBRRE LSRR FT A SRR ELUORETE , RE M B R SRR
FEEAYHKRENSEEEE, RERELFBRRBNNBOFFIERLIMNERME
k7130

— RS 5B M AR R

(—)R AL B AR R RE

(REZFFENRELFAEEBARERELFNREWURREET
ERALETXMHEFEANS,RXETRRE, XEATRA, #HRRAARER
HIRBEITA; SRR ERELSFIERE NS TORE £ TEHETE
Ao, HBIUMNERRTIVONE Y RAGM(MRESFHRE, bHE §
EH £ W)RAZBOFN TREAS EEMRSIYE FRRIERG GREEIRE

006 SEWM 440 BW 146 W

113



http://www.cqvip.com

HTESREGE AVVY SRR T A AP 1TV R

114

R R EIHREFERORYSHE ] REEMR
EREKFENRE, FAHRNFEEBBEMINEEREE.,
SNFHE B OB & oK B T B NG, FEGERT
ER BRENLCHENEE  NEER BN TS
RE TR RENRENEERERIFAE,
MRESWHTEERRNSEE LN OREF
RIXTHETER (RELF)R TN LSRR
HER TRELSFHANFELEME, SFFEFER:
R R B R ASRT, MARKRARE,
BRRELFHERARBENFEME, EFE
SNRMERAE

(Z)=ABFERRREZART N

RENESHBENSHBEENFRREREE
EHEARREXN RN ZTLFEn,

LM RRERE 4 T E R AL g FEER
TR, E B FiERNE BT A’ A &
RS FLE, b= L ER T E SN AR AT
HBLR E &5, th R R R Q& &, KA
X, AEQTE, UREHNRENREZFERDY
BEHRRERZHT=ULENSIBTEREFK &7
b, &80, S RESF EREERETZEROH],
BREEE B EREEMHEEFNLES HEED
HRWEHESHEE, R, —TREEROT AR
HRESKMBNERBE N AN REBRTE
FE kN8, RIERESHRERBD AP HEEH
RFEH R, AVENT TRERLSHFRR, REHER
M,BMTRERE,

2. MBRAHEFIME, FRRREYENDRYE
T RARERRABBENTIL, Rt EFrEHIH
Z5  HRERRENEHMBERETRANNERE
. IR MR RIS KB KTk KRS

MR AEEE RENRELFRZL ‘I
&g LTV EMN , EENRESEEN
RR—EHEKENEFEERTEFRNEFNRE
EEMBRAERHMXNMEL LIHE RELFHER
REMKERBESN, MR KRERE,

40— R B(RELF B TRR, XzsA
TRAE HERAAAERHMBETH " RAEE, 2H
ERERS R EN L BRHEFTHLN,

(Z)BE RE T A %

EXRAR(RELFILBLIENEE, D RE
I ARNEAR L, ERBNRE SR ENR
R BEXHNFEAXEETREREF, MEFE

D 000 http://www.cqvip.com]

H— RERSHERSHLSRSURKATREE

E-REALEANRRE TRENRSHRSEE
T EREAr ., Rt T(RELF)RE OB RER.
“EFTRERELF AN A SR, EFHIN SRR
RERTHE#l,

B R, MERE FIETAT RS EHULRT
208 QiR SR SR minE P MRES, R
EHAAREASAE BERE B RER
SN R LB HRITT B EFRONR,

57 (RELY) YJRANFEEN=LER,
P SR B A T, =B R D&, Pl R
ReRT BT, L B ERAR, KA O saE R
IS, PR R RE A, KRR
1, 24mHNTFk, RENRELSN LTATR
R, MEAVIROT X, ARG EEY
AU TR, MAMNRE BT ST EE,

(29) R & Ml 6943 8 R 2 AR

LE I EoH (RELIF)S AT H LK Stiglitz
and Weiss(1981)42 ! B W K A E “ R E TS A
RTEB AR RAEIRL"Y, LR L, Stiglitz and Weiss
(1981) 1R H IS RS R R MNE LT FEHE
BRI ENSHMIRR RN, % THBERK, 517
SE—MET RS S & T (E gh BT R
BAACHF A 33 3 skl B & LT e RES 8
EBE BEF ¥ K BEE, Steel et al(1997)IANFEEM &
A Y HMAER  MNMERRE EARAS RS E A
ERER R3S, X RIFIE MG R~ 4 1) B BIHRY, 38k
$F(2003)iLHH 15 B AX BRiEGHL 0 B SE ) [ % 5 A0
BOREBREAERIEENSRM ZEEN—1
BEARENHEY, XREMEEAELAEBRRTIE
EReREENEE, REFBTEaBPRNEN,

2AERRELRAE, BAE MR TRESHK
AET RE R /ML R R R EEL £ MR, W
HEERS SR MTERE EPAE BT 89 H


http://www.cqvip.com

ERARER: E%, RAGEE GRS OVATF

FENHER DB ARANE S %A%, 105, 0

(RELFENCIER—1E, XEE A B ZHE> £ AL
BOWTAIRR", Ere M P LRI 54
RBMAS EEN TR, BYTHSME R
B, e ARSI ABR X AR, BERFTIEI “4t
SEA” TN T RAZIMNY, RIE SR ZRRAKR
o B B R AR Y N AZM b, IFR ST
MR RARA RFERSRALENEETRIF
HHES T EERMEXANEYE NiiERAE
Bh, BE, A ENARIE, LR EHTRIEE,
HIRBHEREM M ERBHERL. B XHEFE", L
RIXFREe LRI, LR L, XA ERER BN
FHARRELTRPIHE R R, Titsta B AX
BT SR 18 i) 28 SR AE A U 20 ¥ 0 B b b T
FR £ AT — R HI R B T 7 A RS RR

il (RELFHRILNRELSFBRRE R
L RE A AR R RIR BR , B E AE]
ROEMARR, NZBURELF ‘2R A KEN
S BIT R BB IO IR BT

ZAERE M AR

AT REME , A% — kIR HIREL, B2 4L
RIR £ TR AU RE N, 1 R B
SR EREHA R, RATERT A,

(=) RE"AANRE”

REMINREHAGE OROREHE
DR SRMEY WH O W AL A

1A R AR E OB, LS AR Y
RIBRFF R (AL O 1AL 171 BB 12 8 B0 7
78, AR — R G A AR, 25
SREERER IR &R A SRR,
SR SRR X i MR R B AR A
BT ABOBS AHLEE R SR

2.5 M P T S TR A AR FE
PRI E B ORISR IR A RE /A
AR ORISR TN A S T RS
RECTS

3R (R F] e Bl BLEE AR LAk SR IS
IV, BRI S B A KT AT A0
SR BRRE R TR R AR AT
5 RORET, AT TR IR S M B O 2R
211, FLR A RO L B 528, T i

£ 000 http://www.cqvip.com]

HORIRFRE

4 EREARAHORARE, LRE “FLE
B CEAGE CHES T 1, & RS
DB AT L R AR,

() RE"BALHE

L35I REE S5 SR A B R A
RPN B IO T (AR O R L R
B BTN HIE R % LRARL,

2T RE QLR HU 5 AATRIE RS
REFTRE BE U, KL RTER DRRS
BRNE I ERE EHEER B TR
kAR R AR LR T R ART R

HEERYLE RE SRBYLAMINE SR, &4

RPN RRTRRAER, BR SHESRERT
A%, EE BEXSXARITENS THRE,

(Z)“RA" 4G A"

MERTAMTERESBMAIRA &ML R
REHLURIE RIRENTRER A A SV B EHE
@, R EERAR N SR 2 ZT BT
SENGESHMHEEOGIEZH, LR ERS
25T RLET RMNELRTIRS EHEFTE
RO R o B B & R R ARAT B IR A E] M3
RHRA G R E M SR A FHHIEERK
R, AR X R, MUE R A, G G B, b
W5 RE AR RFRS,

% 3tk
MEEHAREEBFAERBENFAERHREZR) (K
¥)2006 £ % 1 #,% 100~105 T
RiIE@ER (RS FEROASBEHAR) (EAT
$)2005 £ % 3 4, % 62~64 T
[3Poseph E. Stiglitz and Andrew Weiss,"Credit Rationing
in Market with Imperfect Information",the American Eco-
nomic Review,1981,71(3),pp.393~410.
[4]William F. Steel,et al,"Informal Financial Markets
Under Liberalization in Four African Countries", World De-
velopment,1997,25(5),pp.817~830.
[SIHBEAE (FILBIMERSF AL RE) (2
FHREI2001 58 14,%10~18 7
[6]% & & (R E &4 b fh F F BIE 0 453 B AT ), (W
fe 3 B8 4R )2005 5% 6 5, % 8~11

(FAEsmHE LEAN)

115

BHrBEEE

g & Reform
RN 2006 SES 4N B 146 1



http://www.cqvip.com

