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HIU 528 B Bt a8 ML, £ SRl B8 AT B A 5 07 T, ARAT A5 Rlrb A 0 £ B D035 I EE S )
WAy, AR LU I S 2 29 PR B B A, 107 HL RS S5 RE I ke Al R AT R B, AT REAS B
A S AR Y, PR IR o HRAT AR il T A R R A — s 1) BRI Bt S i L o 0 a3 B il %
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AH T P By, 0 E i TR I 2R T i 2 AR DSt A ol 1 4 SRR A8 /I e 2 R At R 235 4 56 3 B AL 25 ( Zingales, 1994) o B 52 5157 55 1 el
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(Pertersen, 2004) o KAV — e #0758 B 28 B TH I 45 4R 3K, oA — 2 R g s F 4 g
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and Weston( 1998) %,
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AR ) TR 2 238, A 0 oA boxfE DA o 48 il T kAT B R Rl 08, JCFHEAE LA TF R AT ISR R %
B S [ &4 MR R R IE I 2250 b, /Al Al 3= SRR AT (JU I /ANRAT) BRSNS R %
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5 B e —B, SOFERFUR I, KARAT 5 /ANRAT M DT R P Sk 7 AR RS0 26 57, KARAT 2 BAK SE b S5 R 46
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B0 o Xl Sl 3 X B ST 15t S 7 M A AR i (K e o R () < i A AR A R B o 0 T Jee v B R B, R G U
7= it BT DA AT ) B, LR ANAEAR R B LI T Aok 2R F PRV AR R I N PR 7 N 17 A 22 R 2 8 S 445 A T ke 5
I LA F
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Lin and Zhang 2009) * o AV R, — AN &R B8 ) AU Tk o iz B B ae ),
BB NEAET A RE B AR o T — MR B AR RE I 0BT, AT
FEIR Pl S A AR PR 5 G A L ) 23 SR S50 P s 1) LU L. AE B il Se5 1Tl I,
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FEp b B AT PR 2 5 HEAS 2835 (02 SR B 45 R R AT — B8 1 Ak AN [R] 7 EA All BoA AN
(7] (K RIS RIS AL, DR 0k, — L P AR ) 65 A i BRI 2D S 3 Rt A 7 S0 12 ) ol i 0%
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K2 B b, AN A TS By 0 70l 2 SRBEANAT 5 50 7l iR, #RAFAE T B A
TRABRLGRGEE 5K I, e ISR AT 58 S JI0 77 Ml 77 ity R AR S AR 2 ), A v
IR0 i M T LS A 3 30k 0 ok 552 B AR 28 P TH 4 DR TR AR AR B AN A7 AR
AEMBHIE 22 18 S0 DR, A 57 0™ i L AN T S50 s 285 0 J 7 B 52 1 DA o B LA, M ik
5 bt &, b [R5 Al ARG AU A7 il BB KU A, 6 2 AUk B Al
PR 53—, 55 By SR o g di b — RO AN, HC B R SR RSTAR 8/ L A% AR
ANEW]o DRI, P F I SRR e AR 224 L RERS A28 5 i MU 5K RS, T UL AR IR A2 5 A
55 By BRI R /AR IR R Jr BRI i R 55 1)<z 2 HEDA AR

XF DU il £ i, 3L 2038 BEIAS R K RAAIE A2 B8 A X 57 sl 0 AR ek, DR,
BT A 0] S5 7 i IR0 AR SRR el (B X BY) A BRI 5058 (R BB A
AT Hy e EAREL Al S5 R AT A R 2D 7 e, B AT B R 7l ARSI AE MRS L, &
IEH S B AR GRS G T G A K, FEEORBED Al ™ i 45 4 13T 3 eI 1 A 1y 7

VR, RS G I T WS T AT A T 1% ] RS AN T M 28 D 0 LU AL 2% 30 IR IR Ak ) g JEBCR T AR T
S5k 20t AL SO AR, 76 R4 M 1 it 4 o 4 i 58 Sl R AR sty H A, LT 0N AR SR 1 57 s AR B 7=l ok H AR S35 i)
I s HEN 60 4EARJE, Bl A 95 3 ) M B B i I AR b T, B & T HE95 8 B AE R M Lo i AR 4, T2 T A 4 7Y
P A T H ARSI 2 Sk 78 70 SEARA i fadl ok A2 LR, WEIRET 2 10 H AL 502 D IR KGR I T AL Tk 1) 9%
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°/ HAERN XA A AR R (2003) IE AR H, TL5 SR,/ 75— AN TFIG e 4 T R, — A BT 15 B A fE BT
WA R ALABAN ) R RE B ORGP (1 0T, AT LASRAS 113 L mT DA 52 9 16 & FIE 260 7E AR LAY A AR BE 0 I RTER R AT LAk iR,
QTR — ANV AT 5 4 8 117 3 T T SR AR 11 37 W DA 52 (R0E R e, W) — g 0 |l T 2 16 (R B,
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J&E B K AR TR E AR R UE IS TR BB AR AR 43 2 57 a0 e s Ay, JLe P TR e . T DA, AEZRUE R R I R I B, Bl A
A& HAR T E E R E 5K, AR AL ATIAR 25 DARIASES: /N 57 B 8 AR RS Al oy 32

Yo AR E AN DY /N e 55 AR 0 20 5 Pk RO R, S VBT I RS A 1 S g B AR R B B I 3 2 — (Omawa, 2005,
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JE H ARG BRI MR ] T 9% B R S8 B 25 R IA G BriT 3R A iy 7=k R R i 2 10 , TR i S& T3 A 75 SR B AR =k i PR 4R 6t 7
R A
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AP AR 8 5 5 BN SN AR SR A 5% T B, A8 R [ 5 3, B N3N KT i, 55 30 3 (6 /I 4 Mkl 4 4
BETRRES . B LA 50,60 AR 57 8% A 2 b i, H Al Al 3= B v /N B 4l (Ozawa, 2005) o
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SN, SRR PG B OCRRE D LIRSS 1 AN RAT A E N e LR . XL
/NG R LR SR B, (H B8 <6 i B AR e AR i 1) LS 2 R /b
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4%, HEBG AR R, A FIT T35 BIR 2544 L P b4 M IO 3RTH R BF R J o AR T, A B serh, [
R VR SO DL ] s A 565 45 R 3545 S — [ < jilst g 1) S8 AL, T e A 45 1 ) 4 ik 45440 D
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o} 4Rl R 25 TR SR 2155 JRCAH V. 14 i o 522 HE 1 €008 RUK % (Lim, 1989) , 5 %128 B &5 KT vk
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Je PR A Bl ] FR AL SO SRR R 1

A, KA 04 BlAR RANANEL SRIBURT TFE 50 KR B B s 3 201 B el o PR
e, BT AT il R 7 IR EE RO, BIVAS A (R (128 B S o Bty 1 H 18 3R/ 4 Rl 4o, F i
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DI e 4 Rl s RAITU AR AN [ A6 R TR W AT 2850 1) 4 Rl 5 K A ¥ i 835 vh T el LR FEAE L, 22
PR [ S AR 2035 R Jie SR PRl P55 5 | 164 ARk LARR By, L5 25 S50 [ 4 sl A0 1y A A L oty 0 5t
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Toward A Theory of Optimal Financial Structure
in Economic Development

Justin Yifu Lin Sun Xifang Jiang Ye
(World Bank) (Seoul National University) ~ ( Indugrial and Commercial Bank of China)

Abstract: The factar endowments of an economy at each stage of its development determine the optimal industrial structure in the
real sectar, which in turn constitutes the main determinant of the size distribution and risk features of viable enterprises at that
stage. Meanwhile, each mnditutional arangement in the financial system has bath advantages and disadvartages in mabilizing
savings, allocating captal, and diversifying risks when facilitating financial transactions. Therefare, there exists endogenausly
determined optimal financial structure far the econamy at each stage of develogpment.
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