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Abstract

This book researched into institution of Chinese securities mar-
ket, It analyzed development of institutional evolution in Chinese se-
curities market in past sixteen years. The book’s theoretical framework
based on evolutionary economics, which employed behavioural finance
and econometrics tools, and take methods included normative and pos-
itive method. The main point stressed to the characteristics of institu-
tional evolution and economic efficiency of evolutionary path choice.

On the one hand, the research target comprises of main
participants’ position and function in the market, including govern-
ment (include local governments), enterprises ( listed and intending
to IPO), investors ( institutions and individuals), security business
companies, foreign institutions who are gradually participating in the
market. On the other hand, it explored securities market’s operating
efficiency, including issuing market, M&A market, secondary market
and the oversea markets which have been interacting with domestic
markets step by step.

The author analyzed the institutional evolution process of Chinese
securities market beginning with literature overview, pointed out that
the dynamic system of institutional evolution is interest disequilibrium
of government and market, and focused on feature exploration of insti-
tutional evolution in Chinese securities market. Finally, the conclu-
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sion is marketization and liberalization will be the institutional evolu-
tion path of Chinese securities market.

At present, Chinese securities market’s institution is being inno-
vated with the opening of Chinese capital market, Chinese government
must deal with institutional evolution inefficiency and improve securi-
ties development path, the conclusions and suggestions from this book
will consult it. Lastly, this book take institution evolutionary framwork
to study Chinese securities market’s development, which tried to find

new framwork of Chinese securities market research.
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