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107 /12 118,517 49.02 41.99 2.51 50.72 12.78 6.01 2.20 7.94 16.38

108 /12 124,177 49.03 41.81 242 50.71 12.42 5.77 2.12 7.59 17.60

109 /12 130,553 4733 40.24 2.60 52.40 12.58 5.60 2.14 7.28 19.34

109/ 1 124,534 48.96 41.95 2.39 50.77 12.53 5.77 2.05 7.61 17.62
2 125,361 48.46 41.42 242 51.27 12.39 5.79 241 7.79 17.74
3 125,775 48.34 41.18 2.48 51.40 12.54 5.79 235 7.63 17.86
4 126,448 48.55 41.43 2.49 51.19 12.50 5.73 2.28 7.52 17.94
5 127,115 48.50 41.31 2.53 51.23 12.47 5.64 2.25 7.48 18.10
6 127,510 48.25 40.97 2.52 51.48 12.46 5.64 2.23 7.45 18.34
7 128,455 48.48 41.13 2.58 51.24 12.58 5.51 2.14 7.26 18.36
8 129,673 48.69 41.37 2.58 51.03 12.57 5.50 2.16 7.03 18.34
9 130,058 48.36 41.04 2.58 51.37 12.57 5.52 2.23 7.16 18.47
10 130,589 48.28 40.92 2.61 51.45 12.63 5.55 2.14 7.09 18.60
11 130,577 47.68 40.42 2.64 52.05 12.72 5.63 2.18 7.24 18.83
12 130,553 47.33 40.24 2.60 52.40 12.58 5.60 2.14 7.28 19.34
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107/ 12 83,044 4.42 69,774 917 1,405 553 9,265 1,129
108/12 87,734 5.65 74,125 741 1,505 527 9,704 1,131
109/ 12 95,592 8.96 80,423 622 1,703 546 11,250 1,049
109/ 1 87,819 5.59 74,252 729 1,517 524 9,672 1,125
2 88,123 5.96 74,558 717 1,524 521 9,702 1,100
3 88,616 6.32 74,941 705 1,537 523 9,823 1,087
4 89,101 6.48 75,313 694 1,542 538 9,940 1,074
5 90,019 6.89 75,684 683 1,551 542 10,507 1,052
6 90,757 7.16 76,138 672 1,568 545 10,824 1,010
7 91,362 7.14 76,701 662 1,592 547 10,844 1,016
8 92,073 771 77,377 654 1,605 545 10,866 1,027
9 92,889 8.15 78,113 645 1,628 543 10,929 1,030
10 93,583 8.28 78,769 637 1,642 540 10,956 1,039
11 94,496 8.58 79,493 630 1,668 538 11,126 1,040
12 95,592 8.96 80,423 622 1,703 546 11,250 1,049
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4 Allard, Julien and Rodolphe Blavy (2011) ,"Market Phoenixes and Banking Ducks Are Recoveries Faster in Market-Based Financial Systems," IMF Working

Paper, Sep.
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1. EERER 1. B ER 1. B R 1. EriER SR 1. FiiBR SR 1. EiEa e
EENRE EENRE miE miE miE miE
- 2. fJGHREES 2. JSHAR S 2. f\GHRESS 2. fSHRE S 2. [HAR S 2. f\GHREESS
¢ 3.Q8E 3. NEE 3.RTE 3. Q8E 3. NEE 3.RTE
4. /8HME 4. HME 4. fgHME 4. 8HME
5. BB 5. BUASESS 5. BASEZ 5. BUAFESS 4. PFTIES 4. PATESS
6. BEZBHIZH |0 BEEESLIR |6 BEEEZBHIZH |6 BEEZHZR |5 JFLMiBRER 5. JE_EriBRER
1. SRS 1. RIS 1. SRIIEE | ERlSE 1. SRIISH 1. SRIIEE
PIfTHER BT HUR AT IR EURTHGER T BRUR TRT IR
2. SRS 2. TROMIEES 2. TROMEIEES 2. %ﬁmﬁiﬁ*ﬂ 2. SROBEIEES 2. TROMEIEES
e DR EEBR BEBR BB TERR TEBR
SR 3. SRIEY 3. SRMER 3. SRS 3. SR 3. SRlME
BARER EABER r&E EPAN & B ABER
4. TRIIE 4. TROMIE
wE ®wE
BESRLS 17.39% 38.00% 55.51% 70.95% 45.92% 65.44%
(2019%F)
Eits= 82.61% 62.00% 44.49% 29.05% 54.08% 34.56%
(20194 )
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BRRR ¢ 1. MTICBERRES MRS TRI 2 SRIRET
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7 Chakraborty, Shankha and Tridip Ray (2006) ,"Bank-Based Versus Market-Based Financial Systems: A Growth-Theoretic Analysis," Journal of Monetary
Economics, Volume 53, Issue 2, Mar. : Levine, Ross (2002) ,"Bank-Based or Market-Based Financial Systems: Which is Better?" NBER Working Paper
9138, Sep.

8 Jiang, Guorong, Nancy Tang and Eve Law (2002) ,"The Costs and Benefits of Developing Debt Markets: Hong Kong's Experience," BIS Paper, pp.103-114, Jun.
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101 348,763 252,624 229,508 22,853 116,159 26,032 211 47,254 2,884 2,483
102 398,431 301,249 288,765 19,252 91,230 33,626 264 44304 18,172 3,807
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