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2022 4 4 H |, S S BA0TE F Pt e BOA R o = AR R ST R, AR AR T X
SR EE A EE S X SHER AT IS RMG ] SYA R R, BE R — AT RS 2
— AN KBRS, R — TS R — TR BIE B, 06 R IR Hr & 1 U 2 B
5 RN TP RCHAR [, 06 2 v P R R AL R B, 6 R IE R A S fa s . WA Bt 4%
1 3 4% 28 WA B HAE AR BTSN 5 | S A e A2 8 | 42 H e o T B P B R Y B U A
SR A BICHIHE S T AR A S R IR A 5 b 353 01 R BB ks
SUTH G800 B S ARt BTk A P B R R PR 2 B R I — o, WA B L i B e 8 R DA — b T L
L B A T oo EL AT, A RE S A SO R AF LB AR . 309 T U A 45 1, B2 AL 4T
AT e 4, 35988 4 Tl R 55 S PR 285 BE ), 4 v ELIE RS LT (R 2 2 A T S FE " . (PR
R H: 1 ] ] R 28 0% TR 2 2 S5 - DO AS T AR BRI T 2035 465 [ BR4AEE) 4, 32 4 125 4 il IR 45 52 1
ZPRRET A A ST IR Z T P K YT A (L 2 1 22 HE , 137 B SE AR 2R 1 4 il R IR 45, 148 22 2 0K
WA GRENRE . $E 0 A R AR HE— L0 , B A AR T O RE 4R 5 BB R LT . I,
IRTT TR 22 T2 YT A 113577 4 ) P2 A8 XT3 e, X T L M 4 4 A T 3 4 A I B I, O e R AR Y AR
A T B A 7 2K A AR A T A A 7

TERRE L E R IEA T 290, h TRAT S R B— 2R, Wi A X T ZRREAT S
BHE . B FE REFAE AT G ARW &, A2 F B GR S T 832 2 A T 3 10 2 B
(440 ,1998; F [ENI,1998) ' K F L 2R EAR T AT B H 2 T K, (H R M 5 T B4
R 2 VR R AR T A 1 b B R R AR | (R[], 2004) ) 2003 4F 11 1,58 0TSl =4
Sl TP A S Fog it o B TS AR T AR g ) , B AR S 22 A
WHIRZR", G A A RSN [ [ RZ 3 At £ R RS + A TLAR LRI 0 ZE) (p 3t op g 6 F 4 i
Al e A T A T A e ) v e A RS 0 [ 8 420 5 R 4 2 BB 55 D T A ML 2035 4F 378
SEHARNE) S5 2 0y T B SO AR I T S B A 2R R AT IR R . (ES2ER 1, 2004 AEHEH T /)
2,200 44 T AL, 2012 4ETFUA 5 ST =T 0 B A sk 2, 2019 AEHfE B BHAIAR , 2021 457t
TS558 50 0, SEATE B T REAS 3 6 A ) AL i I B A i 2 IR AR T IR R . 5 AR g, 5
RS 3% A 1] £l S UMb 52 22 2 AR T S iR 0 0 (Wi 45 ,2010) il Ak 22 J2 W %
AT ok 2 (AR T i A, 2019) ey Sy B AR B (E I, 2019) O Al 53 R[] )2 I BT
AT PR (R 45,2017,2020) U S ) B, it % TR [ 22 )2 UK WEAR T 80048 11938 45 AL, 24 i
(A I O 2 A T2 7 75 0138 22 J2 VK R A 7 3 LA B g — 2 Y O — A e I 5, T 2 TR AR 5 i
AT S 2 R 43 RS R e 9 AR MRS 30 J2 U 25 R 72 Ak 14 X S PR 25 LA B A 4 8 ) T 5 1
SR, BB IR R A AT E T 22 )2 TR VAR T 4 (9 M G BIE (7 1, 20105 742811, 2018) 1 K06 T
ARIEZR T2 10 009 5.3 5 2 (kg 258,2023) ™ BUBT SN S %48 T AT 540 2 4 5 5 3
(BRAGIE 45,2019) 1 A i A SOk 22 12 U R AR T 32 1 B ASST I B 1B 3 e T RAEWTIE . A T it
AR SCAR I T T [ 22 2 U VAR T 32 58 10 S B X L o B A ST P A T — D B AR T

—HEFBRUKREKE S RIXRFARTIS G ETEAHE

North(1990) A4, fill KE J&e— L2 A T ZEALIN , sl SERIVE — s, EA TR — 28 A 8L JE A
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TSR o B, T BEG R4 I A BERTR , Z IR BRA T 9205 12— B RS Tl R
R BT R A BE 22 HE . 48 Schultz (1968 ) JETF4RHLAR S5 19 A R T il BE 4326, 22K
AT R4 8 T T REAR S 5 P A B o X 2 J2 UKBEAS T S BEAT BIE 5, J2 UK B 30 M4 2 S
AR SR R B AT 3 ] AR R A ] 9 4 B2 22 T2 0 14 9 02 A U mT LR ot — o ol 32 22
[6] 75 —Fh il B2 L HAR T I A o bl A9 AR SCAY S — AR BEA T 332 U 4 4 1) 73 A il € 72
IEMEER, BB VLR AT I I 2 S A A S e 1 HLAfi] B2 A S5 A A o PRIk, ml LAl o 22 J2 KA
T D A A28 IR il JBE AR T PR 22

L. 5 o) L R 09 JE AT 39 R X 4

LT, % 9 AS T3 3 B IF 2 308 oBg HEAS T S — AN S 398 L P GBS b R &%
(A5d) Z IR ZR , HL AR AT 3 B oW 45 4 (LI 12,2007 ) 0 36 WA i B 00 R 1) 52 W 45 ( Wougler,
2000) 1 T2 2 R BEAS T IR S B S I T 2R XA R E T IS R R AT 2K
CER AR 8 |5 AR T 2 ORI S S B A R 3 S L8 B AU 45 o A U, % A T B g
SN T S R AR T IR 45 SR R B B D RE T X 22 2 U A T 3 OS2 A T WA B R 1 2
YRI5 B HA 18 B AT LA U b 5 A R AR Th 3 R 45 S AR 2 TR B D i TR, 36 22 )2 IR W AR T 3 B F 5
IS YA T A AL 2 A B b s — 25 AR AL . BRSA X Z R B AT IR EE R E £ 2
U TR T T T A vk A A ok W A T 3 AT U2 R 4 e T R BV S 2 R S E b v T
(2006) 17 F# A (2010) N, B 24 LB SR S KL E Ay 25 J2 VR B i 7 10 S A R o 5 D 5
(2007) AN, 22 UG AT T LU W REA R 1 58 5 77 SR B 23 (6] = N4 HEAT R4y AR,
L2 RIS A BRUERD A 2 HL 5 M , ot i 1 T 4% B DRSS A0 B2 (B SCIA R SR B i s
HEHET T 22 2 OB A T 3 09 J2 U R 43 A )T 00 A LR B AR T 8 3 . SR AN TS

A5 — , b T SRR — P LE A B AR, LD T A T R AT 1 52 5 M W A
HIRE A5 B AR . R [R)J2 Y 8 A i 3 10 B A e ST A TR TR B 1 — A B kR R i A
(1) S B R TE TR T WRIA T L 19 58 5 MU AR ME T &, SRS TE AR R 2 IR WA T i T
AR5 5y LI =2 S5 , A )28 T8 £ il 2 PR 2 s 25 16 49 [) 2 780 4 58 S BN L2, 5 e AR Tl 3 2
(RS H i —E, 222 AT 7 5 R I ARAS 2 5 i 5 55 T S AR B A 8 T SR 28 9 1 T2 k2
AR ol DRI TG 88 A 2R A S Sz 7 2y 1 S AP AR 55 TR IR 26 B g fsll e o T b iy e
RIS 55 il 0 ST P o P e, DR T EL At A S A B 24 45 T R AR v R IS, TS SR AR o

5, b T E R bR S bR S T A oA, SO T LR Il F A i R T DA 3 Al
HB AT , 308 T LR 5 (Il A L DXL 2K 780 B T T L T e AR ) J2 Wk B W AR T 3 1 4 Tk
HATESRIG X AP o 40,2004 AE5E57 2021 455 F AR 1 v /NI, 35 38 A R A e — AN ST B R
B, ix FEE I TR S AR AT E AR R R, R R 22 A A AE T Hh /ISR AR 3L 0 B A RIS R 4
N AR BEAE S MR R 2, W 255 p /R — Al S AR 4536, DR IR AE 5 5 i b A7 A —
B[R] TF M AT 2 A, U0 T 009 4 4 S D SR CER A P i s D 54 i EL A, 6 OTC
LINK LLC 173 i B T 4 (OTCQX ) MR H it A b 28 50 9 — 45 1l 43 24y [ B ( International ) | 35 [ ( U.
S. ) FI4RAT (Banks) =ANZU(FRIE 45,2020) 7t 452 I8 1 i sEE MObR SR 20 A o FT AL 2 b T sl
REAR IR 5 22 2 U R AR T 3 14 J2 R LA iR 43 T

I, 75 A SO 4 AN JEAR A 45 T s R v R AT VA T 3 1 J2 VR 3 EL A o B A
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e, B _F T SCHRRARE T B BEAS T SRR A AR A AT LA SE 0 S 22 JZ IR BEAS T S i i B A2 1 . PRIk, AR
SCHET by el RS HEEA T BEAS T 37 10 2 U3 G, b s o 9 [ 22 J2 UK B A Tl 3 O T s e e 5
AR o T 4 R AR SRR A2 A DAL T AR BRI B = AR XA B AR R, ik
AL AN TR AR AL IR 2 ORI 0, Aol = A P ) BT 2 Mt 2 25

2. % B 5 ERFAT ST R : —ANBUF E-F8 4 E Rkt

MG R R MR, 22 WH AT 3 00 25 4045 22 2 U SBRUTT 3 655 7 42 0 6% B v 24
B, A S F L Z R URA T I TS . 1990 4F , % TR 45 W Al i 18I 532 5 BF AR
HEZ55E 5 T A5 LA ST 52004 45 J745- T h /N fll B9 /N Al M 7 TR YIRIE 25 58 5 T 3 A 11T 33 A1 14 375 2009
A 145 T R BT B ol i Bl AR T TR IIE 5 52 5 T PN 375 2012 4F 1 2013 4R, 42 [ /Aol i
L RGP R B0 T 45— 5 RIS 46252016 4F - = 707 ALK 40548 B A R X Sk AR
457 52019 48, IR 45 TA54 E 0  ZEWC OB T A 1T BE 5 R 815 4l R B AR 76 1
VEFIE 55 58 53 T N7 5 2021 45 18 4 [ /Nl IBE(Y 58 5 R GORS BE 2 I 6l B35 sr T US4 S 33 /b4
b 2 R A P AE TS BN B AL SEIE 5558 50 BT (AR, /Nl AR A EARGE A F . 280 30 AR
KR, o O AR T LI IE 22 5 BT TR R YIRIE 5 58 5 T ARk — 5 8 , AR INIE 25 58 5 e
QNPT | 1 HHIE 2558 5 R RHIB A — BT 3, ADE 5UIE 538 55 7 4 [ rf /Nl B 45 5 .0 22 455 61 39 22 A
JERHIZE N AT, L 34 KIXBUBALT 350 DUAR T 37 1) 22 )2 K A T A 28 (b BT o I 4 B 25
£5,2021) "0 RS Xt LA R T b TSR A T B Al , e sh TR E 2 Bk A S ae KR
TEETER, AT LIS EA SO = AR R T [ 22 2 U8 A T 37 1 57— AN BORF 3 5 10 1
FEAR T i T

4 3 P T A TR RIS TR BRIV B0 o 8 A T R o o R AT T R 1 AT B 2 e A A o
R, B BT e HE R B e — S A s — B ZEW R A HL 250 B A8 T A BVRISEAT 1 5 e %
S R iy 4 AL S AR S2 AT /9 (Lin, 1989) 2 o U 5 B0 il 14 42 30 5 B WURF 47 ik i AR
(Lin, 1989) | HLRAFAE A 3 XL 1ty st o 1 o B A ( B2 488, 1996) 1) (LK ol Ji7 A 5 119 i i IX
G Sy B A R A T RS M ) S AT AT R A 25 1 o ASSCHE Lin (1989) P07 5 Sty il 4 o A8 1 3
TRy ph BORF 325 0 ) AR A

IR, S ) 22 2 UG A T g e — AN VRSSO B A i (970, 2010) ) I CHEA 4 B
WO BT, B LITE 558 5 I s B A — BRI R 20 B 10 1 5 R SE A, IR 22 5 I AL 09 9558
5y JITAE M2 K — B IR 1] P 37 52 12— AN R T B 0 A% 9 /R, T — AR B ELF) 180 Z24F J5 A4
BEAE (S8, 2011) 2 R 22 2 Y AR T 420 PG 8 7 e — 1 R o A T 3o R A B A
TS FRA A T Bk [ T, 76 _RIIE S 58 5 FTRIRYIIE 2558 5 I sr 2 i 3 b s O S AF e 2 A 5
1986 4 9 H , H [l T RTHRAT b 15 T 45 T W0 2 ) 1 2630F 5 8 Ml 0 2R e o HLAQ R 2 43 1 RUR 5
“TEFSDL IR G HERIAE 5 5 1987 AR 45 — K Al 25 4 ml——IRYIEE KAIE 5 24w (o
I 25 B A PR 17 45, 2021) 17 fHFESE b T FE Al B e 43 o o A B RAE O 9 P A 5 R 58
SR o 1984 4E SEH+ R =rp e aeiiad 1P It P g o6 T2 AR B i P ) Al B0y o e 1 T

© UEFEL FIAE G 28 5 i Gyt 3 [ 22 JRUBA T 7 B 4USCRR 2, LA 2012 AR UE M 22 BB shAE 6 52 5l 55 ik i
AFFRLBAEE L 2S5, 7 i LR RDS5 7 iy, P TTAS SORAG L ATHE I B2
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A, AR U Al 8 B 3 ) o 1o R BCR A T il AR it R BUR I 25 . AL
I, BT IR A 7y W b [ L RTARA T E IR TR FER 0T 28 m) AR IRy XRS5 24 m) A2 A Al , HAT R
[ HA BOM F AR, 1990 4 11 2805 55 Be A, b op [N RRATHLME, BIBIESR 28 5 I iE UM
5731990 4F 12 J RYINESR A 5 Prialia 47 , s i 3R B 2 2 IR 5 A i b s i e B8O 209, BT,
RV 153 [ 22 )2 UK B8 A T 4 1) e a7 A 5 SO ) B AR T 9 B A3, IRt FORAE BN 4% T 58 iy ik ™, 3
[ 2 2 YR AT A R AT 2 — > BUR 3 S il AR i i 7

(IS, SR DA SR 3R [ 22 2 U AR T 3 e 1 1) i R i AT DAAS B0 AR SO 8 AN AR FRE 2
JEURGEAS T () ST S — e 3 ) ) B AR G ok AR, BRI N TE B N =M T 3 16 S 2R T

WRZR T AR RS . A, REN T AEELFTART S M2 N ER TSR a5 A i 7
At 2N 2R B2 RSB R S AS T A 0 )2 R S5k 7 82 N SCE SR T N 45 . IR B Lk &
VR 55 R AT A BT 1, 22 2 WG AS i1 3 i B2 A2 S AR A 3 07 15 B T A ] BEAS B 2 Se R 22 0%
R JRe B e SR I BE BB A DAy ST A 2 B T T R At T 1) MR S5, T R T ) 22 S U A T 3 R R A R
OR300 AR SC ST AT P TG 9 5307« — 2 S AR 22 5% i Je 7 A 1 okl B A8 S 5K, R BUR X 1l
JEASTE bR Ve PR . Jrh i AR T T SRS B WLSEAE , S HE Bl ] 2 A2 3 Y AR AR Bl 5 T BOR & 56 B B
AT RAT R A, AT ) AR A I B A% A 2 T A A 5 R 5 U Y BUAS (Davis et al, 1971 Lin,
1989) [20)123)

= HENZRFRIRATIARHEETEE

5 8 7 A T 37 8 T o AT 30 PR e 4 T R 420 5 K S U e o B 1 R
WD, Forh 5 SR AV TE A RS 4 (AR X 4048 78 AL 5| o BE AR S R SR 2 — o e TT i
B 1988 4F  FRIE R EF T4E 10% D E 2 5153 (B >k 6 . WIND) |, 5130 1 /b R i a7 oK (H
Al B 9 4 SR AE Y I BR T S5 1 ZE 10 R AL R S B AT Sy ROk 3R SR 1T, R 1990
A TRIERR T A DR A LR AT AN, B R AT DU RS Dl T R S BULR . RS
ISR 3R (44 SO0 2% [ 0308 SRR ) R, Al AR BRSO AS H AN 85 EL pht T R 0 S sl 1
[ S0y ST HATIOAR RIEECRE . I, Akt 210 BE R, 3 1 ARAT BRI 77 3 A £ i
E A ) AR TR 08 o LIS e FBEAC R A L B PR A AR O (2, £ DR 4 TS 1 10 SR 4
(ARG Bk 2 1 S AR A, TR XS 06 19738 £ T J2 ) 2 A8 X 1y 4 T B A e 6 2 — ( North, 1990) 17 g
7.0 A 5 ) i A i 45 i 1 P —— RS T S —— B B S

5 T P05 0 i o ) B B T B AR S R . S U = il T (P
e TP P E ) I, Al I ) B T A A, R il T SR I 0 Fy 7 s S 4R % 4
053 A B e 2 R 2 A IR B e s, TRD T, SR8 R 1y 1y S 52, IS B A o 0 R B 43t
AT REMEAS RS , M T P20 245 3 0 %8 £ R T RE R R (B LR, 19865 KA, 1986) 42
K T P B o SR A SR L 1 0 8 2l E My ) i A S, BT b [ TR AT
VT A FE LWL 28 TR 22 UE 5 5 3 A0 TR I 5 DX IE 5 2 W) SRR M 13 58 5 3 O , {EL I 28 TS ) g 8 1,
(VTR AHETE BB A7 45 B b 0% Sl I 2, SRR 1) 58 o B8 20 HE ©L R REAS I 2 S Pl B2, B —F

O 1 BE 1 28 HP 453510 11 B8 2 HE B S J2 1% AR 7748 ( Lin, 1989) ) K 22 R VRO AR 17 34 S — b bl B8 22 HEm LA %,
JE B R R A Rl BE (1 —05 43, BRI 28 2R AR T I ST, tho nl LA B 4 Rl o B (28 1 i 7
33



OB, & W BERPERESREARAT AL LELZEAE

(1985) 1) B 16 9 A Bt B2 2 1 17 S TR, 2 B ZE A E 10 58 B JR AR A 5 5 3 R X i B A )
SR8 5y 7 A AR AN BRI 2 R I IR A8 it oK, DRI G e 7 I S i i iy il B AR i 4 s T oK

TR ARXT A 728 Ak LA KRy T e 5 | R 1) IS 28 G (i i A o) B ) 58 5 IS o vy, 2 P 1
FEGHET DARR DR o 17T ] A AR T 3 2 IBURT 323 1) ) B A 3 Ao R T LA B i 1) o R 2 0%
RO A R T 1Y, BRI SEARL b B A T A BRBOR B SIS T Sk S b 2 — o 2 A8 iE 3
IR, BB AT N FR S HPREE R M) — R 5 29 2 B T, & DL SO a9 g 0 B, A
i e 3 1 BT AL (Norh , 1981) P70 AR A AR IO 48— 1E TR [E WS A 1T Sy sk F b R 4 6 B IG
YER o TEBA e e A AR Y B I AEAEAN D O T A il 2 REWE " i & kAL M geie . fE5em) +—
= s )E, Gt TR RO R ECSE B, AT B i R AR T B R AR S FIBUN B 48
RE], Bt 5 A R S RAAT TG , St B 073 i e M S i A 2 3 SO I, i BT AR — S il e %
A FE SOMA ARG , 3X — NN A3 1992 4 B mg J5 ikiE Al UG RS R, X SR PY AR GF
AT B TR AR AR T O AR P A2 REARREA 7 AR B IRJeil. BT, 5 — M
AE T BT T A0E R TR T 6, trl RUPR G, i aT LI o6, ] IR — S EE, M4, &
FEX RIS AN SR SRRV

5 IRI B, TR 25 T 3 AR S5 4% BE AR DG RN TR A R SR RRAIR 1 ] B2 A2 3 A A XU, , R IO ) 1 I S i
Gt o AR B SO A 9 K , RERE I /D 5 5 R o B AR 56 19 IS ( Davis et al, 1971) 1
M2l B 57l R0 AR A R 0% H 5 ) 1 A8 3T 13t 25 T 28 (9 B 3 ( Ruttan, 1978) 2% AR, 5 % i
S JBCE T B T R, SR BT R T 2 5| R AN A 5 A Rl XU o 1995 41327 [ fot
GRS J2  HA 5% T A TR 78435 3504 Rl RUSS: 1) LR 22 3], MO, DG G2 e A il ek
S G AN ST A PR BT 7 20 e B | A A AP AR 5 A A A
IR (FHAMR 25,1985 3 58745, 1986) 11120 e 57 3ik 5 1 3 B RS A 0 46 o F = o L X e — R R
I BEAR T ST UE S T A P BRAS XSS

BEAR , TSR A TN 288 38 15 A ) PR & JE A oA 37 iR 25 1 3 1) il B AR S R A TR BER
ST ASREAS S8 135 22 HEAE AR 1 PR I , -t BE A% KA A1 5 26 0 138 22 HE (A AR ( Daavis et al, 1971) 1
P8 AT LR 1 2 HE G B A (Lin, 1989) P00 5 L I TIE 558 5 i R 2 F 20 40 AN T4 5 F-
&, W& THEALEOR TN 2838 (5 HOR R R RS2 5 T F ik R A0 B A 3158 5 RGER B i A A
TAZ 54 (Naidu et al ,1994) " | FUES I TR LA N TG G, BT A 852 5 6
REAE BEARAC T) BUAS , WU T S i I S sl i, B DG T 28 55 W N FE T 4545 8., B2 8 24 i 28 2 45 4 F
KRHKAC G H8 A VE LR AT Ret: , A A R AR R I 5 & N R T3 5 AL a4, 325 28 48 2 3l
FTBOTRE | 7T AR TIE 25 XURR: 48 f (Jain , 2005) Y 0 BT L, 358 AL IO 246 308 5 AR f b ot 2z e oy e [l e
ST PR AL T — AT AT AR BAS 1 ] B AR B AR, R AE 1990 A7 SN R SR T i SR A T
W B 3h38 5 R 5.

M FEEMNERFREIF AT TG EETEE

Bl Y RE— AR 1 T BE 22 40 % T P ROR A 215 BT A 45 R (Lin, 1989) 2
o, PHEFRE AT 2 T IR S BT T 50X — R, 5 28 A 2 A IO Z R B B AR T 70T 46

@ BILCNFSCE) | AR HERE 2009 48 11 H R, 5 373 T,
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ST LA AT 2R I SE AN 2 U AT 3, AR X3k — [ R A7 375 AR 1) 3, 3 9 B 45 A 24
() 5 S BT T o B 0GR M 2 AR R T B 7 A T 4 SR 2 B TR D5 1A

— M F BT LA ST YEAR T S e 2 SR B e R TR R A A BE 783 . IR W 7R 1 1 2
KT, Fy AT RIS B 7, 2 2SI 3 VoK o B TR LR, T I A Gl B I 450
BUARWEAL , 76 1980 4F 4G 4ol 1 %8 7= f 5t %A 19% , T 7E 1990 4E M # 3 T 60% , HLik— B4 3tk
Aol FE BRI AT FF OB S e , TR VR AR T AR R S B0 5 (MEE 4y 48,2005) 7, RS EZK
A B E A R OB A TE— R S T A S 1 B T A B AR A ) 2K, (E
RAEMARA LS — e, T ik 2 o5 ] R 28 0% 2R b7 9 G P B Al 3k O AR 4, i Hy
T EARIABLIE S7 , ISR T At 2 VAR B T 06 8 37 i 55 T 3 B R N B . S B TR A8
FE KT, Al AT I ke i I 1 BB L1 5 TR B TR TR o A8 o e e i EL Al i %
B BERE 23 SR S, R R il B BB AR AR 1 T %, B Ak 1 Al ABR 56 & A8 8 (Impersonal
Exchange ) $3iF 511 B S8, o8 I oy i o B A, I LA i ol P P 5 s S A 2 i L A5 24528 5 11
T R th BB T Al B3 ) S PR 2R ( Amihud et al,1989) ™[R, TG MR W5 5 SR 38 2 S 5
TR I AR, 0 I 25 M R Aol 35 AR M 45 1 AR T 0 B S A T

R AR T U T S WA T 3 AT LA BRI B M ML 3RE o 2 A8 1T XU o AT S B S B B2
(3T ,2019) Y T 24 HEABEBR 2 Ry T TE S 5 B P9 240 oK {58 M KU 149 2 B0 T BB 194 e 24
KA (Cheung, 1969) ) JiL i XS 2 4 Rl J&7 14— SRS ARBE |, o R AR 240 TR A — V) i s Oy
55T, BURF CRATIHI WA M) B — XU RS . S TE R G s 1 2 05, AT P B %
P T 37 B BF A UR NS , (BRI BEBE 11T 3 2 J8 T L 4R B P 7 [ A L, 0 e B % BB 11 3%
HIAH B ARIEAREIRA o B A KUK B i 5, I — T XU 5 9 , — e, il MR
TV 2 JB 9 B 20, L2 5 XU S R X AT o PRI, MDA K 26 1 2l 9 AR T U
ST EAS T S RE A (S B RFAE S B 2 AR ST A A [l I JRUTT RE S MR XU, o L ob, 4 Bl WA g i R A
S SEIRE M BB IA @ AT SRR 2 —. FIRG R, AR WA 5 (5 B AR FR 28
T AN A 5 5 R 5 i e R R, 7 O 1 T TR R T S WL 1 e, B i
(A A BRI, T [ G 7E AT I A IR Fe 2 W4 S5 T i W SR T AR R
AT R B G L IR TR T BOR A R BB W AR R, I AR TS ST Bl I e W A 1), G
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A Study on the Theoretical Logic of Institutional Change in

China’ s Multi-tiered Capital Market

CHEN Hui', JIN Shan", GU Nai-kang”, WU Meng-fei'
(1la. School of Insurance; 1b. South China Institute of Financial Innovation; 1c. School of Finance and
Investment , Guangdong University of Finance, Guangzhou 510521, Guangdong, China;
2. Business School, Sun Yat-sen University, Guangzhou 510275, Guangdong, China)

Abstract: The healthy development of multi-tiered capital market is conducive to the capital market better

serving the real economy. At present, the core problem of China’ s multi-tiered capital market is no longer

whether to establish the multi-tiered capital market and which tier to establish, but to explore the cost and

benefit factors that affect the tier division and structure design, as well as factors that drive the tier change, and

carry out corresponding welfare analysis. Exploring the logic of institutional change in China’ s multi-tiered

capital market is helpful to summarize these factors.
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The paper holds that the tiers of capital market should be divided according to the listing standard, while
different tiers of capital market should be viewed as different institutional arrangements, and the construction
process of China’ s multi-tiered capital market is an institutional change process led by the government as a
whole. On this basis, using the institutional change theory, the paper provides the supply-side reasons and
demand-side reasons why we should establish the capital market, why we should establish the capital market
from the main board market, and why the capital market evolves from high-tier to low-tier. The results show
that; (1) the demand side motivation for the establishment of capital market in China is the imbalance of the
original financial system caused by the rapid economic growth after the reform and opening-up, while the supply
side motivations include the liberation of the understanding of stocks and the stock market, the accumulation of
knowledge about securities and the security market, and the development of computer technology and network
communication technology resulting in a set of alternative low-cost institutional arrangements; (2) the
establishment of capital market from the main board cannot only effectively meet the financing demand by
solving the difficulties and relieving the financial pressure of large state-owned enterprises at that time, but also
meet the stronger trading demand caused by the more obvious characteristics of “capital integration” of large
enterprises, and also meet the risk avoidance demand of regulatory subjects caused by the lack of a deep
understanding of stocks and the stock market; (3) the demand side motivations of the multi-tiered capital
market constructed from high tier market to low tier market include the deepening understanding of the
operation law of capital market, the rapid development of private economy with small and medium-sized
enterprises as the main body, and the requirements of improving the ability of independent innovation and
building an innovation-oriented country. The supply side motivations include rich experience in capital market
development and supervision as well as the development of science and technology which reduces the cost of
supervision. The human capital related to stocks and stock market is increasingly abundant, which reduces the
human cost of each participant. The enrichment of regulatory forces and rich regulatory experience have
reduced the risk avoidance degree of regulatory subjects.

The research in this paper shows that the reform and development of China’ s multi-tiered capital market in
the dimension of tier conforms to the logic of institutional change, but there are still some theoretical and
practical problems worth exploring deeply. In theory, it is necessary to further investigate the institutional
change of other dimensions in the multi-tiered capital market except the tier dimension, to further explore the
dynamic mechanism affecting the tier change, and to further analyze the universality of the influencing factors
summarized in this paper. In practice, it is necessary to investigate the new design logic of China’s multi-
tiered capital market under the background of key words such as digitization, common prosperity, double cycle,
carbon peaking and carbon neutralization, and improving the function of capital market.

Key words: multi-tiered capital market ; institutional change; financing demand ; main board market; the real
economy ; the stock market
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