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Chinese Capital Market in the Past 30 Years:

Exploration and Reform

WU Xiaoqiu, FANG Minghao ( Renmin University of China, 100872)
Abstract; From 1990 to 2020, Chinese capital market has experienced 30 years of ups and downs, and
significant changes have taken place in terms of system, scale, structure, function and international influence.
From the perspective of system reforms, the initial public offering (TPO) system has always been the core issue
of market-oriented reforms, and the registration-based IPO system reform is a critical step towards
marketization. The legal system is an important guarantee for strengthening information disclosure, combating
violations of laws and rules, and protecting investors’ legitimate rights, and the latest Securities Law puts
forward more clear requirements. The regulatory system is constantly adapting to market changes and
legalization procedures and shifting from regulation over substantial matters to regulation of transparency. On the
other hand, the delisting rules need to be further reformed, and the capital market should open wider to foreign
investors. In terms of functions, China’s capital market has evolved from single focus on financing to equal
importance to investing and financing, to constantly encourage corporate innovation, and promote the corporate
governance capacity. We summarize the experience of reform and development of China’s capital market in past
30 years, strengthen the confidence in market-oriented reform and deepen the reform of China’s capital market,
striving to move towards building a new global financial center.
Keywords: Chinese Capital Market in the Past 30 Years, Exploration and Reform, Function Evolution
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