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k& D 613%. ZEE#AS 1 bk 8.76 Ju. FEATMIE D T76% . JR%FFE3EA 1 ¥k 53.21 Ju. FATM
B 432% F cenENLF L, IS 7 — 2t > T,

ZO—J7 IN Eilg E[E U X 5 i EHmG o MIGARGE]. > 0TS b b - 7o, 88
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YRR AT 198745 H 1987 4 4 /1 | 4,850 2,522(52) 2,328(48) 20, BIfE 1]10(1989 4) 38.5(1989 4F) 42, 000
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B e (e
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TRt EEbNB,
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BRI DRESEGS [T id. ki & FoHoeh¥ED 2 duiic B s h, B - EE by
B & A RSRIT OIS S hE o fhE TiTb e s, BTG A TS O Mk ssdidr - 7o (32 4)s
T, AT O EBERA LW cn, 92 FE, TS TR, kT MinEs] 2K
% [8I0FH ] kL, RERREEH A&7 L™, 2RI, EETIGO ) 2 7 58K

x4 LBIEHEGILSEEORR

(1990 4#K)

S A JEhEYE | BAEE T | REEE | BEET | REETL | ARG | BERES | BELT
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H25

=5 VRO LB L RO/ TIS

R 1990 1991 1992 1993 1994 1995 1996 1997 1998
g B (1) 8 8 29 106 171 188 293 383 438
5 b L LS (1) 7 7 27 70 94 95 105 112 120
5 b Lt Lo L3 (1) 1 1 2 36 77 93 188 271 318
i AR AR E (fE0) 8 249 | 2,341 | 5,735 3,103 9,115 | 13,763 12, 386
i SRR AR R AR (fE50) 12 29 558 | 2,196 | 2,600 2,526 5,478 9,218 10, 626
HERESFIRG TR R (1) 25 29 171 481 550 553 524 167 330
5 b LIRS IR B (1) 16 20 10 13 19 19 16 43 12
55 LiFdi LSO IREG e B (f) 9 9 131 438 501 504 478 424 318
i A BRECE GRS (O D) 3 11 111 123 573 683 1,203 1,707 1,992
55 LifE A BRIE B GO O AR (O D) 3 11 110 421 571 682 1,200 1,702 1,986
55 Lif A BREE IRV SO0 O AR (O M) 0.7 1.4 2.0 2.5 3.3 1.6 5.6
55 LT A BRI SOk 0 (O D) 11 216 246
55 LEHTLASN > A BRI B F k8% 0 R (U5 1) 0 467 957
LifiE A BREE SRR Bk 0 R (O 1) 11 100 311 151 110 521 503 293
55 LifE A BRIE S SRR Sk 0 % (5 1) 11 100 311 150 109 520 502 293
55 LT A BRIE B SO Bk 0 A (O 1) 8 60 89 38 27 30
55 LHETTLISN O A BRIE S STHT G ER D R (O M) 3 40 221 112 82 190
5 Lifi A BRBEBIHR VR SRR Sk 0 R (5 M) 0.7 0.7 0.6 0.5 0.8 1.3 1.0
RIS B () 2 6 24 7 120 135 237 362 413
5 HEEYIT LS (1) 2 6 19 30 16 48 51 64 63
5 HEYITT LSO L33 (1) 0 0 5 47 74 87 186 298 350
TS RATE B e (ffE0) 18 36 434 | 1,287 | 2,393 933 | 12,217 | 16,959 11,158
RIS AR AT (fiF5c) 19 81 495 | 1,335 | 1,090 949 1,365 8,311 8,880
YT HEG T REH (1) 11 15 177 426 496 532 542 373 329
5 LERYITRS [FTE B (1) 11 15 20 28 30 34 34 24 15
5 HLEYITT LSO BG e B (i) 0 0 157 398 466 498 508 349 314
PRI A BRI G006k 0 S (07 ) 1 26 105 353 483 555 1,090 1,610 1,901
5 HEEYITT A BRSOk DS (07 1) 1 26 83 153 166 174 200 213 220
5 HEEYITTLASN D A BREEE G0N R (07 AE) 0 0 22 201 317 381 890 1,396 1,681
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5 HURYI A BRBEE SRR S0 L (7 A1) 1 25 79 248 130 72 534 520 291
Wi e (1) 10 14 53 183 291 323 530 745 851
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REOES2EL (1) 44 66 61 87 91 97 94 90 90
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L, 2D, A E. 41 th oL IS GA G 13 K ORES G [ v & =7 Eicf LT,
B B O E 2 - 7230, 99 FEFIRIC, SEMICHE S REE. R, EE. 5E. Kl
ED 26 OHITEEZFHLG 2 v 5 — B L CIEAKKEG 1D STAQ & NET ¥ 2 7 A0S L7248,
PRI - 72 2 v 7 — (3, 2003 4E 6 HIchAis /e, CoRics v, i
J ok v 5 — 3, 2T E N, 2EOKRTEE IE. i & FE OFEZRIG AT
TEHEIICE 5T,

S oz, [REsUTE] (5T H) & TiRBRE] (95410 A) offifTic & b ARSRITI
96 FFR F Tlo, PIERIT. REBESH 2 & OSBRI FE » T W IcEFSE I LI [T o 2 8
V= b EFFES S, CNOOLEEBIE. T DOIEAEEN LASEEEMFET 20, b5V
ALtk SRR E IR T 2 E 2 - 7o T DIFRN & 2EOIEZSER 3. E2F
et LERREStIcEh s, SEFEHG OB GED L, T, %, RBROERDHE
RPREREN S L 51T - 1,

Piho ke, cofo ki s @ otk iig i, hmEr o 2EmE~EFE L, 90
FEARE O LD BRI X > TGO E WA 72, Th LFERC. FRXTiES O
BEEFETLE, EARMICH S EH O, O, IEESEIE O S hREFF O —EH O &
ZALT 5 L5108 -7, CORHoRAHEG2RIE. ARXOERBEREICE T 20bWw 5 [T
SOWH ] BEDD, TREFMOEEEHECREL WS [ EASodE] Ary—rLicsw
P

ARG IC B 1 2 RBIF O % ENIC W T, BE— (2008) OWFZEIE. RO K S IcfEfL T
53, LB IE. 95 HEE TlT, ZE)ICHFS TS O BRSBTS LT A L 72, 96 4F
DB, EORETWICHEATESAE TN, oo, FREUTIEFEN D D R HETNCAES T
ITMAL. TOBHME. BERE L VS BRHE SRS 5700 Th -7z, 22T XA
AL E WS DRI G, AT EIIR T 2 & E 28 L 7o, hRBUTIE. Thictb
T, HEEERREAOE N PERHIZEOBMIC I E AN LS KB - EBbN s,

C O, 92 HEH OFFITOMES A K S [8.10 Fh ). 95 4 2 H o Lg% i o [
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K 2K 2 HECSREE, B o N EEIE LT, BEEEHOEREMEE SR 27 OB
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C O—HOEN/ O ESRFEEPSRIGHEIC X 0 AFESOR Y [ERE ] OffTico2hin,
SR OEEEAIGR R S N Ic EEZ 5N 5,
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1) 2020 4ERBIE, EOMKTE 3. £ 0 BEGMERD 4154 th 2 8A . RHIFREDS 79.72 Jkonic sz

U MR 2 (Lo BIBIC IS - 7oo K WSS 2 & hEHRATTE ORHRATIE, 12.22 K Fov
Chigiss 1 6.98 Jk Fov, BRUITES 1 5.24 Jk M ov) (L &M (613K ML) 28T L, 208
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FPEAIE 18.35 Jk ML &7 5 7o, EORHIAZRIZ. T TICHATY; (6.72k K V) 2fA 7o, BIEAIT,
[F] ] oot FUR KRG A5 T b 2 KE O R fifadi i, 45.29 Jk kv (NYSE : 26.23 Jk K v, Nasdaq :
19.06 Jk K ov) 1T L o, EREAE B EHREE SO — 4=V The World Federation of Exchanges
(https://focus.world-exchanges.org /issue/March-2021 /market-statistics) @& — 4 ~X— Y 2Z0E,

2) HMASHHIEDOEAL LMK THOARZK25HmFIC OV TIE. T (1996) 22z,

3) WHHEM oG B0 2 AARFEN L 7o v 23, £ (2000; 2016) % &,

4) THRAZERE ] wov T, £ (1997a), dlbdsish e (2001 %S0,
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Based on Different Time Periods

Dongming Wang

Summary

The Chinese stock market was established in 1990. It has experienced a rapid
growth, from near zero to over USD 12.22 trillion until the end of 2020, and has
become the second largest stock market in the world. In addition to playing an
essential role in raising capital, but it also elevates a number of state-owned
enterprises (SOEs) into the stock market. These things have helped the establish-
ment of China’s modern enterprise system.

This paper describes the process of the evolution of the Chinese stock market.
It reveals Chinese characteristics in decision making and provides an analysis of
the ownership structure and the stock market in a transitional economy. This
paper also analyzes the different roles and functions of the Chinese stock market,
such as raising equity capital, listing state-owned public companies, and execut-
ing reform of non-tradable shares. Finally, this paper discusses why the political
system and the government policy have had such a strong influence on the devel-

opment of the Chinese stock market.
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