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刘 鸿 孺 序

    股份制、股票、资本市场长期以来曾经是一个理论禁区，那时人们认为这

是私有化的载体和结果，是资本主义独有的东西。随着社会主义市场经济的

建立和发展，人们逐渐认识到，股份制、股票、资本市场是市场经济所必需的

内容。马克思主义经典理论明确指出:股份制是高度社会化的，对私有制的

一种扬弃，股份资本是“导向共产主义”的“最完美的形式”。这就为我国的资

本市场自上而下自发形成的试点提供了理论依据。

    邓小平同志1992年初的南方谈话，在一些重大理论问题和实践问题上
解除了人们在认识上的种种禁锢，为中国资本市场创造了历史性的发展机

遇。党的十五大文件，特别是《证券法》的颁布，标志着中国资本市场已经从

试点阶段进人到全面发展阶段，它已成为我国社会主义市场经济的重要组成

部分，并逐步进入规范发展的轨道。

    证券法规从无到有，先有地方性法规，然后逐步形成了全国统一的法规。

我国相继颁布涉及公司和证券的法律、司法解释、部门规章和规范性文件约

250件，其中包括(中华人民共和国公司法》、《股票发行与交易暂行条例》、

(股份有限公司境内上市外资股的规定》、《证券投资基金管理办法》、《中华人

民共和国证券法》等一系列法律、行政法规、部门规章，构筑了我国证券法律

制度的基本框架，为“依法治市”奠定了法律基础，使证券市场发展走上了法

制化建设的轨道。特别是(中华人民共和国证券法》的通过和颁布，既规范了

证券市场，又从法律上肯定了证券市场的地位，保护了它的发展。

    在证券监管体系方面。1992年10月，党中央、国务院决定成立国务院

证券委和中国证监会，行使全面监管证券市场的职责。随后，各省市设立了

相应的证券监管部门，并由中国证监会授予一定的监管职责。1998年，国务

院决定撤消国务院证券委，工作改由中国证监会承担，并决定中国证监会对

地方证管部门实行垂直领导，从而形成了集中统一的证券监管体系。

    经国务院同意，上海和深圳两地成立了证券交易所，这大大推动r证券

市场的发展。
    回顾历史，我国证券市场在筹集社会资金，优化资源配置，提高资金使用
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效率，促进经济结构合理调整，支持国家经济建设，推进财政金融体制改革等

方面都发挥了积极作用，特别是股票市场在推动国有大中型企业转换经营机

制方面作出了重大的历史性贡献，有力地促进了国有企业的改革和发展，带

动了国有资产的战略性重组。

    我国证券市场近年来取得了世人瞩目的重大成就，但在发展过程中也出
现了一些值得注意而且是令人担心的间题。目前证券市场尚处于初创阶段，

发育还不完全，难以满足众多国有大中型企业发行股票、债券的迫切需要，市

场供求矛盾比较突出，特别是计划经济转轨和国企改制的困难更加大了靠证

券市场发展来支持国有企业改革的难度。现在社会上流传着一句话:“国有

企业吃完财政吃银行，吃完银行吃股市”，认为证券市场向国有大中型企业倾

斜是搞“扶贫”，对于政府要求每个上市企业兼并有发展前途的亏损企业感到
困惑，担心会给股票市场带来风险。这种对股票市场潜在风险的担心是可以

理解的，目前的确出现了支持国有企业改革和维护证券市场健康发展之间的

关系问题，需要妥善加以解决。

    在此，我们首先需要明确一个基本观念:中国的社会主义市场经济以国

有企业为主体，国有企业在我国企业中占据首要地位，在关系国计民生和国

家经济命脉的重要产业中占据主导地位，国有企业改革是当前我国经济体制

改革的中心环节，关系到我国社会主义市场经济体制的确立和国民经济的健

康发展，因此，我国证券市场的上市公司也必然以国有企业改制上市企业为

主体。否则，证券市场就没有生存的根基，无法有效地为发展社会主义市场

经济服务，就不可能在国民经济中发挥重要的积极作用。证券市场为国有企

业改革和发展服务，是无法回避的，也不应该回避。关键在于国有企业改制

和发行上市股票，必须严格遵守《公司法》和国家有关证券市场法律规定规范

运作，切实保证上市公司质量，以维护证券市场的健康稳定发展。

    放眼全球，在人类进入21世纪的今天，世界证券市场的格局和运行机制

发生了深刻而巨大的变化，出现了自由化、国际化、衍生化、全球化、电子化的

发展趋势。越来越多的国家或地区放松和取消了对金融机构经营业务活动

制定的繁文N节，而对金融体系进行大刀阔斧的改革和重组，促使各类金融

机构在证券市场上进行竞争。现代化通讯技术的发展和应用使世界各地金

融市场的大批资金在任何时间以秒计的速度在全球范围内转移，导致国际资

本流动迅速扩张，推动了全球金融的一体化，资金的跨境流动更加便捷，跨境

发行、上市、交易活动不断增加。

    在这种情况下，中国的资本市场、或者简单地说，中国的证券市场究竟何
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去何从?中国证监会首席顾问梁定邦先生主编的<中国资本市场前瞻》一书

给出了很好的答案。该书对中国目前证券市场存在的问题作了深刻的剖析，

并以此为基础，提出了许多颇有见地的解决思路。既有法理分析，又有实证

研究，说理充分，论证严密，是一本不可多得的好书。

    梁定邦先生是我的老朋友。1992年初经国务院批准成立“内地香港证

券事务联合工作小组”，研究制定内地企业到海外上市的方案。梁先生作为

法律专家参加小组工作，和我们一起合作一年多，解决厂一系列法律难题。

以后出任香港证监会主席，为推动内地与香港证券市场的共同发展作了大量

的工作。自从他担任中国证监会首席顾问以后，对中国内地的资本市场做了

大量调查研究工作，提出了许多有价值的建议。《中国资本市场前瞻》一书，

体现了他把国际经验和国内经验融为一体的研究成果，读后很有启发。我很

高兴为此书作序，向广大读者推荐。
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    刘鸿儒

2001年8月22日
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Preface

By Liu Hongru

    Until recent years, the stock system and capital markets have long been re-

garded ideologically as a means of private production, and something in the for-

bidden zone exclusively attributed to capitalism. But with the establishment and

development of a Social Market Economy, people have gradually realized their

indispensability to economic development. Classical Marxist theory deems the

stock system as highly socialized and "developing the useful and discarding the

useless" in the private ownership system. It is the best way to develop the best

form of communism. This thinking forms the basis of China’s capital market

experiences. Thus the capital market has attracted the spontaneous participation

of all levels of society.

    The notable "Southern Speech" made by Mr. Deng Xiaoping in the begin-

ning of 1992 created a historic opportunity for development of China’s capital

market, eliminating various taboos both on some weighty theoretical problems

and a few practical ones. Furthermore, the documents of the 15th Congress of

the Chinese Communist Party and the enactment of China’s Securities Law

marked the shift of China's capital market from an experimental stage into an

all-around developmental phase. The capital market has become an important

part of China's Socialist Market Economy, progressing gradually into the track

of development under regulation.

    As for securities regulation, it has progressed from local regulation to na-

tionwide regulation. About 250 regulations, judicial interpretation, rules of gov-

ernment bodies and other regulation concerning corporations and securities were

promulgated one after another, which included but not limited to the following:

The Company Law of the P. R. C.，The Provisional Regulations for Stock Is-

suance and Trading, The Regulations on Domestically Listed Foreign Shares of

Joint Stock Company, The Regulation for the administration of Securities In-
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vestment Funds, The Securities Law of the P. R. C.，etc.，all of which consti-

tuted the framework of China’s securities law system and had laid the legal

ground work for "Regulating the Market according to Law".Most of all, the

passage of the Securities Law of the P. R. C. played an essential role both in rec-

ognizing the importance of the securities market and establishing a platform for

its future regulation and development.

    Similarly, China's Securities Supervision System has much progressed. On

Oct. 1992, the State Council approved the establishment of the Securities Com-

mittee of the State Council and the China Securities Regulatory Commission to

exclusively perform the duties of supervising the securities market at the national

level. Thereafter, corresponding securities supervision agencies were set up in

various provinces, with certain supervision duties conferred by China's Securi-

ties Regulatory Commission. In 1998, the State Council revoked the appoint-
ment of the Securities Committee of the State Council and shifted its work to the

China Securities Regulatory Commission. From that time onwards, according to

the decision of the State Council, the China Securities Regulatory Commission

directly leads all local securities supervision agencies, thus forming a unified, na-

tional securities supervision system.

    Besides, with the approval of State Council, two Stock Exchanges were

separately set up in Shanghai and Shenzhen, which greatly promoted the devel-

opment of the securities market.

    In retrospect, China's securities market contributed greatly to various as-

pects of economic development, such as raising public funds, optimizing the al-

location of resource, enhancing the efficiency of fund deployment, promoting

the reasonable adjustment of the economy, facilitating the reform of the financial

system, and so on. Most of all, the securities market made historic contribution

to the transformation of the management structure for large and medium-sized

State Owned Enterprises, "SOEs"，accelerating their reform and development

and becoming the driving force behind the strategic restructuring of the manage-

ment of state-owned assets.

    In recent years, significant achievements were made in China's securities

market, while some notable and worrisome problems have emerged. The securi-
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ties market now in its initial stage has not yet fully developed. The market finds

it difficult to meet the urgent needs of the many large and medium-sized SOEs

for stock and bonds issuance, and supply and demand are mismatched. The dif-

ficulties encountered in the transformation from a centrally-planned economy to a

socialist market economy and the consequent need for SOEs to adjust, represents

an additional challenge to the securities market. There is now a prevailing say-

ing: "After eating up the Government's finances, SOEs begin to eat the banks.

After eating up the banks, SOEs begin to eat the stock market".Some people

think that government policy favorably inclines the stock market to large and

medium-sized SOEs, reflecting a policy of "poverty assistance" (of SOEs).Peo-

ple are also perplexed by the policy of requiring listed enterprises to carry enter-

prises operating in the red and not those with development potential, and people

thus worry about the risk of this policy doing harm to the stock market. This

kind of anxiety is of course, understandable. So, the conflicting interests be-

tween boosting the interests of SOEs and the maintenance of the securities mar-

ket's sound development remain to be tackled properly.

    Here, first of all, we should bear in mind the fundamental notion that the

China Socialist Market Economy is rooted in the SOE. SOEs hold the primary

position among all Chinese enterprises and play the leading role in developing

key industries concerning the national economy and the people's livelihood. Be-

cause of that, the reform of SOEs is central to the reform of our national eco-

nomic system and the establishment of China’s Socialist Market Economy.

Therefore, the listed enterprises transformed from the SOEs should definitely

constitute the main part of listed companies in the capital market. Or else, de-

prived of its source of survival, SOEs would not effectively serve the Socialist

Market Economy. In all, we can not and should not dodge the reality that secu-

rities market serve the reform and development of SOEs. What we should do is

to make sure that the transformation of SOEs and issuance of listed stocks will

function normally, in compliance with the Company Law and other related regu-

lations, securing the quality of listed companies, thus maintaining the soundness

and stability of the securities market.

    Taking a global view, vast and profound changes have taken place in the
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