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&Rl (Financial Disintermediation), AR “&f kb , BIELFRIE SR AT
SRITA TR SR, MRHESRAHE EREFRE B ERRMNIE . SRS
FLE T Gurley Fl Shaw( 1955, 1960) NARFR 1% Gt & fil b A 318, A OSHES i 52 B Hester(1969)
PR, BRBIEARER T ME R s /e WU IR IR 55 10— AN GRS S A7 AE B B 26 i 5 3 A% 2
F 2 18 B REEAT AT 5 ARk 22 678 . Hamilton (1986) ELFEKF 4Bt i 5 SCMy Ak AN i
BRATEH A SRR A HURTE T B AERK. 258 (2007) A4 Rl I /2 W% 4 28 Ak o R0 ot & e
A ARAT SR P AU BT RS IR . B T 0 SRl B0 e % I ST 7L
bb, KB 7T R B b B 52 25 1 e i MV AR AT I SRl 25t SRR b, B 2 U 95 R L ARAT
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AP B TR AL S, Rt SR PN TT I, R AT IR N AR R B BT AT
AR IE, BRSPS B Fe L, SRl i 58 5 7 SR kBl K. Al
AR Gy AT B P B R A, R RIE I SR B ATV R B MR, BT T RE D
@4tk SRbThAENRITT A ERIR S 5 S SR E R, RZGERIVE & HN T CREKREE,
2022).

i HES) T BRI S AR R, (et T BRATIA A RR JE . BEARTT RN 1 A4l R
ATAEAER — BEAS R ANREE, T AX LR 32 B2 Y5 T 0 U AR A 1 ANIE ST T (S sk A7 B
W, 20210 &R RBRFERI AL, A2 St S e sh BT AT I R R B O E IR, 5%, M
REMMETURE, FIRESMARGIFHRGSER, RITBCEEREM TSGR REE
DRI R SR 1 55 N BIHIEAAT S, RSOV F B IRIAME, ARG E EA
A BRI RIBE J) o OB TR S K PR B8 4, T IR S5 100 DX 3 B T A w55 e i
SR R, MBI RICRE, ARATRAUE TR G i ME— I RIE T AR . R R
2y, BATE TR R E K, 15 B AT el A DY B AR R R R, BT UARAT A5 B XU [ml
AR BWE N KR AR GRS S ZANE, H R B BRI S B A B Ak, Bk
THREE B AL S I BTN AE . O, XU (Rl HRAS P B A, BE W] e I B 7 B R IR I A
AT RE LR 537 B T SRAF R A A o XU (B i (R AN 2 PR 22 Sl i 1 AR /NI AR AL, RTsE et
I SR B WA S A R R R I RO B S TR D KU

5 G I, 4 Rl Bt R A LR B ) B 5 O I TR AR A . SRATTENE A, —
Jith, KAt BIRER. BB eETh ki, mR SRS ST R ER, AHBTE
A ARE SRR AL REE s 5 — 5 TH, ARAT A HEPT R A E . R E MR IR SR R A E B
FUASFIIIRR ,  ROR B AEC US: B 8 X ARAT 8 A5 2k, R TR AR AT 1) L B8 AR P B T B — 58
FIPRAF . EHUE AT, ARAT RARMEAA ARG . DRI, e U SRS AR W IR o ety 24 1) 7= A A
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Xof RUSSZE 3 LR EUARAT S i I 8 B, HAN [R5 5 AU A7 AR 22 AL ) XU (e e 105 5 2l DL I 717
2RI RS 2514 .
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(He %, 2017), ™HERW VAT I AR AN I REBE Bl o 521X 48 G e U (1520
AN T FRE L R TTIRE, R Y TR E G M N 2 R i, e
TN <R B R S, AEMe Rt AT IR (24, 2007). FirbL, B 1 HBE ], AR
AT R Rl P AR P IE SR T AR BT M fh b o, BERHE DS 10 B e e 7 EHELEl, X
B 7RISR . HAh, B0 el SR e R BT I BOR B e e R AR, 51
T 56 [ TR 77 28 < B D0 UG 50 B0 s ) HES A

Rk, Agiipasrkgifedt, SR EEEKRE, #HED T &5 105 P
SR I REA DO AT A R R A BRI, e AT A e 5 SRR 2 7 i H
Bz e .

=\ HATHAROIEZE: MRMHE

MNP B, DR Tk A dn il Kb HEs) 7248 Dkl ik 74 At 2k &
AR ZIAZ #E . Tl i & — SRR ANH 2 S AHE 1 i, e 5N rhopn 2 s (6 A B¢
A, LA AR ECE P RS G PERIR S ey o e A AN DUBUSE 1 Ml 5 i o 5 Ak FH K
ALK, il AR IRt © 2 RLR IR S AN, S Tl A €. Hicks (1969)
WA, “SE R TR AR EORQUT AR, 12 il dr AR 7 DOy Tk o 4
BARMEZ At C e mBL, mAAE R e Eag)s, TlEa 4 iEkAE. Wik, TFEa5e
RO REIR, A MEEEE, SRFEES) T AR E RN E R R

IR 2 DAL ML ARAT (7 5 9 1 BRI, (ESR BRI AR T AR AR A RE UL BE AL
FEAVHT AL, 3 BURAT A R0 S0 5 L PRSI . 268 ke R a2 LB AR T
MBI BEARAT R ROV RFAE R, RENS S MU DLIC 55 — Ik Tl 3y M BT M AR T T A
A RS, 5 Bl R AR b e R ISR SEBLRUASE b PRy aadedy 5, HE T RO 0 RNE o 38 =Tk S
i 2 DABRE R AR R ONRFIER, XIS R i XS SN2, SR olko itk 44E
BHEL BN T BTN, A AEHESN R L% & TR e 2t B AR T 7 O 2850 . 2R D0 iR
< A 2 DL AR 5 T xRl S8 ARATETON R RFIE, 780 45 & R RHT AL (AL,
BhiIE Y iR S T BER IS AR B, (R BESOAR BT (PRI HE A B AAC. MEEARFAE
KA, MREREGS T aRERE, 2 MPIIRITRRZFE N TR D AR AT RSN L
AR IR

(=) BRI EEMEENALBE

1 i IR L RAT A RE
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7 LU AR IIBL S B AL S T A, MBS 2 BEN “HLERIAR e Tl & i oK
T 2R 55—, T VAL 2 R I SR AR oS [ 5 B 7 R (R 58, 389 7 KA DR 7 K s
B, T Mar iy akitm T HEIZERRARAZOR, MR RIZIEK, =, Ha
& AR R MBI T B AE NI B B B R oK . SUEFE, — A AT AR U R R 4R
ATRGETTA, FFE AR E AT I IS DY BUBRAS B2 RSN . R HE Tl S ar O HESN T
200t A HLE R B R A R, E i T ERAT XU B A 4, SBUE Y TRAE R
RRNIRR T KB

19 42 20 SEAAH ], i P DG R R AN R bR T 2k, DR B R A A AR P, O
Xt MV AN SRR 2238 O™ Ly, R S BRI ARAT B St A5 10 g A XU £E RV A SR, e
SR M FAE LG AN SRR A . 9RO AT RS AR AT 1r) L, [ 6 AR AT ML AT
SRR, Hrh R R 1826 R (HRATVE) AN 1844 ) (HRATHRVREAZR) OUR (K
IR D o XA, AT T ER R R REMERPURRE ST, NIRRT WL B
T T B R ARAT BEA S O MEE A DU K BRE S, B LU il o T
ARFMARAT I R R T 17

BARFDARAT RE Syl R SR BB 1Y BE <, (R THATE IR TR it e, N
AR b AT gt SR A vy, S BUARAT PR DR 78 2 EE AV e DA 28 DG RE AR g sy XIS ) 7L
T CARS MV ARAT X R QB e B TR A IR . BB RS HE A =&, ARATE T SR
PR ANVL BC PR 1) RSB 558, 7 B (0 Rl A5 25 5 SR BT A LT AHE) rh s .

2. SRR A LB BARAT 94 AR

19 140 60 EAUS I, 56 IR Tk AarfE SR [H G, RSB NI N T “ AR “
AR “ANBRIAR 7. 25 Ik Dol A I I R BRI 2 N, B3 1 K ERr% ol ffst
[ Tolk ik R AR E S, M oG B SCal WM AE Tl . Bl 225F. ZEHSOUSREE. BE
TR BIHAN ALY 5K, Ao 7 ZIEAT OB S AL 15 B 2 ok /2 T I e B PRl FE I K, itk
PR T BERHIB T R R, BRI U R AT I AR AT S A R . 179245 17 H,
24 MIEFRLNAEDLRIREREEZ T HERR I, B 7T ALERZ S s, 1817 48 3
H8H, “ALERZHENE" EXRL, mEEERRATHNEIETE M. HEHEE T AT
R, SR T — U B B BARAT L S e R, 0 <2 A AT, SRR
AT IR JE, it — 2D S 1 R E R AT ) A A L S5 I AL -

5% B BEA T I K e o — IR A i (RS R e R At 7 ARG, A SR ol E A2
Dr B EAT AR 5K, — 5T, BT N KR Tl R Jr Pl i B R ik it e L SR AL 1 K BE

P 1863 4F, “HILNERT HTRE” EXELN “ALUESFZ AT
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A, ARHET TR RE . B DA BRI NAS & T s U Al 4 R e, W Rk
13K L 12 38 S0 ) B A9 3 T R A T 5 (0 KA 08 4 A o IR I T AR Ak % 48 RS A 1) A
DB AT RA T SRR, BT IS0 e A 6 I S B R A S)) 1 B A T I I 2 1K
Ji€o BN, 1880 FEEREEIEE b HE 36 E BT B T 1) 60% LA E (2950 « 268, 2005). BREESEACIHE
IEHATI SR R R, A TG AR P STE i U e R, BN LB, % E T
WpE S BE T EKIT . B — 5T, AT A AR AT I R SR AL T P AT 5 S5 M R A
FETIBASSRBTARKS, @i KEHIFBOGILI T RS 5K, WA 7 s A i
S OERRE. RPAEM ARG AN, A3 EEE AT SRRY Ik SE TR, XIS
5 W R B IR ARAT ISR, W 1901 F3EE Sl ESLEEAROE T R B IANERA R, JF
B B AT s JERICAWHFE AN AR, B T EEN R 65%.

PRl B DA IAERD T SR A T A AR SR ARAT AR R, T B2 AR 1T 17 6 B8 A 250
DURCHT Y TAL RS, e TIRAE KSR . (2t T sk RN S2l T B B .

3. H=IRE A IR B A 2 ONRHIE

FER oy, WO ZRRHE Ay, 48T 20 D R, 2 Tk A BASAL  E 34k
SEAHERRERE. SR D EaEE, S=) TS R A B & DR B,
RN P I AR BE PR, RIS O BEAR TR SR s S8, RHRgi @R, ARSI
SRS R PMETESG 5, BERESN TR s BB =, m R R NTE 2 AR T RS
), ANITE B G A, S0, B IE BN AR R LA B R R A R & ELR
AN 1, 25 B RO E N AR AR o B G810 A0 R U AR 4k, 6H 8 55 1 Bl
VEZLR R, DURBDI R Bk RIS AE .

B ARREEE R E, R EIE V) FHERE N R AT AR, SCILEIN R R R
TR R TR, @R ARREKE, XD R RA T 4E T WFHER. H
1) 38 ] 5E AR T 3 AR AE T /NP AT X AL R R SIS R LG, BITLL & 75 T4 AR
SR BCR BRI IR, b BONE LI 1946 SEROTIE R 5 KB A (AR&D) , 41
TOARKB L BRI Jeim. 20 40 70 ARG, REBUATREILEME R, RUTFRZESHR
P RBRR RS, BRGNP B BTN s R R B, HES T B GN L HR AA FR T R
(BRI &%, 202100 BAREDI R B 1 & Rt T — i ik, FNWMHES) T Rk .
1971 %2 H 8 H, EEEEIEHZ G2 (NASD) #3775t E5— 5 R B8 5 2
Aoy, BIONHTHATE . Ao SRR, YR T AN BT IE MR IR TE, Rk T Ak
BB RAAE— R TIHF R 0 RAYEDEIE

BARENME B 2R E SR AR SR A G fl SCRp AR SS, AR H 1 SR AR AN J7 TH
— 7T, R VCEC ) B o SR BHEAHT A i 8= 78 L AR S AR e IR IR, X
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A 2 FDARAT 15 DR LK, HARAT VR BB THI s XS W 7 45 A0 AN R BRI 1) R Stiglitz, 1985),
FRENTHERDARAT IR E DT 6, HM T R AT I I R R SR . (H72 i TR A8
AV LERT OB B N BRIASH e M, e CATE BRI AE 5 BT T 3R Ag i e, R #8051
DURDR T X —ME . 53—, RSB B SRR, RE AL, FBhRHE Al @ 5E
Gl MR IRE B AR T, @ e E KRB AF, NEARMLEE S
fE TR 51 T BT SRR S LB S, AT b BT T SR BT T H DR K P Re
TEIARBNAE F A R BHHE T, — B A R BEEBCAR QIFT FEERTh, XAER F3kE 3R ]
o WANDERER . ER L R Wb, BRMERIEL A RFEGINA s LT ERHES) T A T
HE KR, IR T N A R S RGOS, 3 E LU RS KA T B TR

IRAR b8 5 2 50 PR ) 0, 22 1 B sy, TR B L o] R R AP EAT BB, TR
SRR B U5 P 288 o A BEAT RS R e, AR BT 00 H D K] et R K i ESF T MR J
BB TE T AN B IR HRE, BESEIL T AR B R ARG IR, S T RME TR A T
ByFLIE %ok,

4. SBPNRGR A LAG AR 5] S 4 ol S8 B A H N R HARFHIE

HAT, VR Ty AR IRVE B N R T 5. 5% E A BRI s, FBUR R
Jebll, Sroy i G HERN I IR Tl A 7E AR IR A R A, 95 [ 1 < Sl 3k i e b [ 5 s T3 ™
FBIE ) “ ok 4.0 SEEE 7 EARH) “HEZUE REAL 2 R0 7 EIRERY “HUFENRE” MBS SE . IX L Rn
BTEARMEH AN TG DI XHUE . B EEEHEAR, B0 Tz = HiE f A 5
MR, INPRIEN “BeALIAR 7,

SEVY R Y i (R A B 5 SRV TR A, b B RlRh 7 5| 40014 4 Rl LV B8 RS BT TR 7E AR
TR A b I RARRAE . TR “ @R, JR 9818 F HR ot 4 Mo 3 10 2 4 Ll
(Suryono %5, 2020, BFRHR A AN [FIA7 ML H H5 AR AR R 5 S8R B5GE At 95 1087 (Leong A1 Sung,
2018). fEARANEHEIIHMESI N, SRl Rems 5 I s # A S50 RE . —J5 T, 76 B BRI
FEAGHIPE R R T, —S H BB b 78 2 R R AR TE St 5y, BB 4l iR 55 1A (5 )
HMEEN, B0 RERERMBE AN, WE= A TFE. ERMT EEEAR%, N KE
RNV AR A Gl IR 55 (IR B0 7 BRI B AR . 5 — 7, AT R, BEAT . Al
PR R SR IEAE 780 R B . KB . X S B R e A SRl 5 i &, &
RIRGRT G, BRI T MRS BRI T, Snss 1 AR B R /7, ik 7 28 A Bt (K [k P .

b GRIEHE AR, BHE SR RS 15 B SE A (MR BE SCRP IR S TE G R IR S5, a5t
FEE M I BCRAS R BT, AT & R R R R, SUbER, SRR
A4 A GDFIE R SRR TR R, BEEESR I 0 3 1 SRl A HE A 0 A I
S, BSR4 ) F T A B AR 8 2 Ge itk 4 i AU o
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MDY IR b i A <t e e (R D0 SR R PN Y, RHLENHT S AR B In 4 VIR AR . I
MfERE 8T ar b A, BH B ZOR ERiR R IZDE T, SA T NI AL
QRS S R, b =& MG R R ARG, — T, BHNE 5P BATT 5
ARHISCRF, T RORHESN BRI R A AIHE . AFPARAT BB RAT, ARG BHA R, &
Ja RS RBHGCRE N BT E R, #AREL T SRS R BB B et . 53—,
B QB e gt Al A R Bt K, Rad ket T RA TR R A RN EESR . B L)
KEAEHE T ONE IR R AR SE, BNL ISR R SO ARG R AL 35K, I SEEIL R AT
IR 2R

(=) Pl ESERRER T O

BHEZ O 5 RATT IS AR, AMUSAE— B St X AR AR RS, i Ho2 i [
B 52 5 M B Bt A 8l £ T SV A P AR AR S RO AN 16 T LI RR g e i, 31 17 T2 i i
BT, B 19 AR SEER R, R 20 HAAKSEEAL, B Rk E RO AN E
BresTetg R AL T SRS (RESREE, 20200, AR FR Bl KSR I e S Sk 2 D 2ok
[ bR 57 2 B J 55 J5 TR A B VIR R, AER AT 5 AR E S AT PP . £ F T T
A, [ B e it o BT 1l AR S [ P B 5 (V0 A e, Rk 1 Tl ol RO YRR S ol (A e,
e e B SR Sy BT TR PR 5 By o B AN TIAR, Tk AR 1 R SR AE AT fiE
oI AIB NI R AR ERlR R MR RS, BRIk Tk ar BRI se E R =, =K
Tl iy PRI SE R, AR R QBRSO RE T RS BRI ILEED, flesdt 1 RS 5 A E B 53
AT ANRE A FE IR, 0 SCHILE R G rp O WA ZL R A L) I RES

7o 33E D 0F 1] o < it o O FE SRS RO HESN A1 T 2 EARBLE I A T3 T . — T3, Pkl
LUK KR e RN R, BEEIES A IR R, R KRGS 5 M, sl Rl
IR, MHEs) E bR DR . T, BRI A 5 g, ARt
RELNIZHT AR, 85 B 2 F B SR SR . X B R b A5 [ 2y =] AN 5 256 3 (1 A
PREEREBERE, WX, W55, EHERENLWARS, Wik, &b eMERS. Eire
R b Ly BE NS s [ Al S it i SR R T M AR IR 55, b i R e B b e 5 7 A EEOKSE M, AT
TR [ Al R R o — L8[ PR R LRIEAT 70 SCUUR B B R ik, 443 2 PR B 5 P 24 ) FR) 2L 4
hk ki, MIEE—PHESh T el g

ERiEE S (Geography of Finance) %<l O AT B TE Y, SRR Ak A
ORI, 5 E A I E R BRI (Zhao 55, 2004). K2R, &l
TN AEHR. RIRKEME R, EFF L EERLM T 95 B (Information Hinterland),
RS A RO RS B AL A (Agnes, 20000 IXFPEERABNAMUARHE [ Rl iR 55 0T & 5Tt
MRS PR R ARRIRN, Sd R 2 HESD A [F st [X 2l o 58— IR Db i), e
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IERAT M RESE TR AN B e A, SRl 2, T s SOt B & PR 0F 3 58 IR T i 4
), 5% B AP SR AR AT I BRI ) B A 152 1) 56 [l (i . FRASORIER ol 3962 T AR B R4 1 ik 5%
R BRIy, WA G IIIEAE LT S S SR S E NS, kA2 R e 4Bk
MBEAIC R RO Bk, PV B AYAE E 5 (5 AR 2L (225 £ S A R T
e, 5 bR ORI A YRR,

YUK EIE—HZFEWPIL, BARNAE T Z2IREMENMZT IR, HEEZFNKIRE
SERFAIR Y, B AIIR RS SRR i R AL, 1 5 P A WA A BT D) R R
P EI S, GDP MM 1978 4 3678.7 (LIt K F 2022 £ 121.0 /51270, HK T 328 1%,
Syt aEi R 2010 FEE AR, 2FN—ERESE . Ribzsh, PEREE DR 58
WL ANCE&RE. NRDEOEEHA . SR, R 500 s e s, IS TR
KER. 8K, X LRt S AT [ T AR R R AN L R B T, RN R T R 1 [
PR &zl O M LB . ARG Rl O T A RS K, (R BRI Z0 #0453 25 T A Tolk %y
(IR, EATRRR ARG Rl O TR . JAER,  BLAR F [ 2 2 AT s (1 [ B 4z
M ERR E, AE R EE RS NELKE, H A SR KIS B A KIE PR 5, @ik E
B il e 0 PR T AR Y 2 S5 AR O A 20 B8 il . AR “ A3k &b 0540”7 (Global Financial
Centers Index, GFCD 10, #Z 2022 43 H, A% (759 45D 13K (726 40D HEEH (715 4
B (714 49 FERBRERACHAT R TRIEAL, dbnt (710 40 FRIIN (707 43D 4356 T
ZHHATIOES 8 A1 10 e WKIIRE, whEMIE— b a KRR, ETEED TR 4
BRERtL, FEERE S AT

() BIESHERMNEAT AR AEN

FHE QB E AT ARISCRE T, SEOU 2 BAFIHE, ROk et TR AT HmER. #
BP0 AT S E R, AMURIE A A SR ERIAE LR b, I RAER
KRITGIPFEARN R EH . 52, BRI E MR I, o] e 5e Tk =g
B FHAE, AT RE B BTG R R R E R SRE I RIAL Gy, BRI A s

RATTRE BRI E R m B BURE), — BB (R RARBOT HAFEIL S, ST BErESL 5
AT E A . 19 AP, AR AR IEZR RN G SRR JURD N A 16 25 & H R # 5 2,
BE5R T T ARIEER FEEAN RG] . 19 tH4D 60 ARSI, KPS ERE R AR BN T RIS B
AR AR HIHE S, (R T 36 E AT RN T 5 (015 Bk is, (REESEATIE BRI, FFE
Hy, TCLRETE. HIPRE. TEIEGEEEARM MBI, R RATS105 5 0 ok A i, 28

0 C“hERETROIEEL”  (Global Financial Centers Index, GFCI) HIJ:L[E&E 7/Yen E£RIMHE GEID
SEATF R B R m ], & EIE SRS ERP LT RIEE . @M DL R I ST, e
KERHOTEF IR
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Gy R . BT S R R E ST, TR A RIRIESETT

BRBED BEAHES) TR %R, Wil s] 7 REAHE S SR BRI . 1952 £ 3 H,
R BB EER” IR AN A, AR EEIR R IR A . 1963 5, HIFHE
H 7R FRBURRL Y, KR TRADRARI . 2 )5, B« BB E MR (CAPM) 7,
DI “CEFEM IS (APT)”. AR e A ro R BT “ HIBUE A BEAR 7. S B8 I B A 5%
PRENTIRAL” SEEAR AR, b B A AR T R, (B SRR AR SR A S A 2 Y R
AR, SFEOERAECL I8 . B THEALEARR LR B FRIEE D, 357 i i A )
BRI, HESh TR EAA R, BE—b e T I E i AR . AR
NTERESFBORMIESD T, 58 € tr BEAR NS RIS AE PR (7 fir A fi8 . AMLRER T8 2 (A 5 BTl
W5 RANNEN G E MR Fe b, i H 2R e IR o At A 26 24 =D TR R RS SRR EE ok
BEAARIEN T (Lee 55, 2019). [FAN, @i EITEKEZHFEAR, W AEE. =i
B XBRBESE, OREFITRE HmAohiEtT.

BTS2, RGP ST E, BRI &, BcflgitEshrl
BT, BRI AT RER A =5, B ERATINERIEH, BHEsh 73
WFER A RE, iR T BRI IEB T BRI B ReR . RS AR K2 UL S AR FHT %
FAMLATFIIAL, AHAT DRI 35—, RHEEEDHES L R, SRS FEBIA TR
R AV AT IR TH S, VBRI BH 7 M P RE A AR SR K 47 BH M, B BRI b s i ek 30
(IBRERANATI Tolks 28—, DXEREE. Inastem . B I SEEE R BORI M BURUA &, IEAE23E BT 1
PP ATEL P TR AR T 3008 BOR (38 S AE A SR HE B AR S B A S B Y R

=\ BEATGHIEEERNFES: SRREIFER TR

FFA AR I 2 v [ XA B B PR — o B 58 = IR A ) 58 DA S B8 DY IR
BEEA B AR, KEF i B — IR Bk, BONE T KA sRhZhRe. XL
 RH AR SE B B RUHT LB S AL T S AL, IR AR OC ORBE N BRI AR 4
JTEER Y E ) FH RS . AR TG L, BUE RS B SR BN
BB SRR, O R R PESR SRR AL, REATTBEA . HoR R BEE T B =
FERCH, B 5 B R LIRS 2, BRI QI BOf LR A L= T e L S5 6L, %
Bl B B ARG RS o T IR R ML AP R I 2 B35 AR AE, A BN IERR B L 35058
ERE L ARNABESETTINE S A T RS B AR AL .

[ PR A R, BER R BRI B AT, 38 EIN R AT 0 B QT
(IR G TATII ] EEAR AR I T BRATT 20 BHBHT AR AL AN BE B, ML AR AT DG
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AR, BUFE GERAT RN AR, T B KRR AR, B B SRR SR R EE B 2R
17, F I B A T 3 1 — G ] FE P REAEAE BRI B G 2 AL, AN RENS BT N i BB AL R R e 3,
BTG G R A e . DL TR, SRR e AL g ok Al BLE R FE 0 b
TSR BIRAE G IX el 200t 7 ZE R85 G 1 BT R DA R Eribrits, B anisesr ol
PEARAFIZERSE . B, hEEATIHEENER ORI R RES, AR RS T mRh
b, IFAE BRIV R R HES) B B (R R AT RE a4, a3 S B b B B AR T 3 I BARAK

(—) BRMNEARTIARIELE S

1. EbrLAA

JUR DN i (0 7 SR 5 2R34T, AT MR R Re s R gt R QU i sk g . AT
W AN Wi R G AN DV R A, DA e i i IR RIS BHE AT . Bt— E &Rk &
FHEFAURRINE, 2B il SR REm, WA ERETKT. &5t
AR A R0t R N E . Heie [ 18 E . AARSERAE ZA R ERlA R TR AT Y
RFEDUIR, AR T-IRATAT T A IR K BT a0 )& REARHE BRI A E R AT 710K
Je Uy AR K. BRI

i WAWGRIEEE, BENE, RN, XSR5SR kg,
RITEM A RIS AU 048 L TRl a5 7 . 2 EAA R bk e & MR ATT IR,
AR G0, AT % . EE A = AN S E R EN, AL 5T
GRITIR SOUESRAE B TSR FRESRAE B3 i, IF B3R EAA & RIS WA i MK IRE AL 5 B HL Atk 5t
AT, 2020 FF3[E E N A LT EER] 40.72 Jife3E70, Hiip i iE P E (12.21 75
f¢.3675) HA (6.72 Jife3E70) SR (2.28 Jife.670). ANy, EEEN Eiiaw il S5 GDP
PeE— B E TR EAL, 2 3 020 FikmmE, N 195%; HAREN A= SATE S GDP HE
H 2010 fELAE, ARTRE, 2] 2020 fFikf s, Oy 133%; o E A E R E A BT A w
{815 GDP LW E ZHUFAR AR A T 1, B b [ A0 [ i S T OB RE A A (L 2D
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& 2 1991-2020 £ EHENE LH AR BH{ES GDP LLE
HRRE: R AT,

B, ZREREARNIE R SR EAAE RS A, SBOR R A BUf kA &
AN E P 4 R 5 SRANRUBLRFAE I koA, B2 R, TERLT 2RI T 75 SRR R
I AT o BT S 7 B TE AN R RO AR vHE AN DU SR S AS [ Al ) 22 FEAL R SR A R R AR Al A
B /N R AL A AR W] S 22 R 1K) BT RN, IS T AT 2 BRI .
SR, ZRAReRESMERIARET A, #— P T 2 RREATIN EE. KE
BRI SEF Th R — D P AN 2 ZIRGEATY (WK 32), 7R KA. &
BHE A AT N A AP A SR SRR S5 . R Z RREA T W R GE —EmA. 554
PERVEARLE], BESEEL T ANRIZE 5 B Z [ e, seBl 1 R3S I AR R JE R Tt R
R, WMANBNE I 2 R (LK 3b). AT, 53R 2 R IR B AT AN GE% N
AFEF AR 2 AR SRt SS, R LLENE MACRE SR 1EE B RIS 3A ST, Mt PR i
SRS JI AR R & -

MWk e
SRR
(NGSM )

HIE Z
Gk v AR
fikiisy, @kl
(2EETE: UKEMNE) 1568 % flk, SAilifi19.64 7 {2 %70

Bt Sk e T e Ak e 2R
S S 5 AT 5 5/ NP A T35 WA T SRR
(Rt LMl E) (NGM)
987# Ak, EATIfI5075.0342 7T
o PEHE SR AE Sy B
CHEBURSEE S BT, 2 IRFRSE 5 B % )
YK sEEA I
LA (NCM)
A St " - -
[ NS A% (OTCBB) . B3¥Lilish (Pink Sheet ) % ] 16945 k. S4 i {4193.8302 %70

a. XEBEATHIAER b. PEIEAEHIADERLABYE
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& 3 XEMNEATS
VE: BAESITHA N 2022 59 A 26 H.

POREIR: Wind #3E & .

B, WA LTRSS, WA, RS QA RON EEE R EERIL JFH
BUREGE R SRR BB ORI, 3805 BRI 724 H an i, #ARDT Bk nAoxt
FHEL B NSRS o BH QUHTAE S folk PR i 1) I, B $3e B8 38 5 Rl WA T 37 (B3
SUNBEARTISENSRSNEN ST o AL RERABER S| ROUE R T, ST AN - 3A7 & Hi
SRR A, AENRMEREFRAMERRS . EEAE MR RIEIACE AR Z R A
Ak, A T IR R AR G E R ECL, X BRI BEATT 0 K Y
NNV RSB LS. 2013 2 2021 4, LE. PE. H A E DY E § R LA w
FEABIE N, Horbrh EE R, MR E N, (ERSEE R L Ak i — B T
H. HAMMEE=EHSRH LN AT RTEZA (L D X—IRERER, bR E R
BUKCF AT REAFAE — € 204, 1045 2% B BEA T 30 BRIk 0 (EL A BRI REAT 5%

&1 2013-2021 £ HEMNESRHR EHEl 2 HERRE

5[ Hh H A e

[iEKI:A Ko e HE LKA Ko e s
QW (5 (HzE70 (%) (HeZE (%) QR (%)

2013 2 697.01 427 306.22 325 299.37 410 132.76 92
2014 3183.73 439 432.31 342 351.43 419 117.15 94
2015 3357.98 460 814.44 370 456.43 442 134.18 96
2016 3529.87 477 673.5 412 413.93 464 151.37 97
2017 4567.22 488 869.87 504 570.12 483 216.54 104
2018 5552.90 518 683.46 532 650 495 195.74 109
2019 6 706.62 556 1363.45 590 617.3 528 241.35 112
2020 9 584.00 608 2190.78 680 706.15 559 276.93 113
2021 12 746.25 700 2249.25 758 988.5 594 315.67 101

E: XEHHFE LTV REZEATL S ETE BICS) FHRARBK LR,

FARIR: #18 (Bloomberg) #¥EE.,

2. EANA

ANV F2 v o B R R AT [ sCARAY, 3 M b K ] e )b i PR AR, o [ R R S8 O
RNV TH R, R E AR QTN B0 AR 7 e <R eI E0HT” A« i T .
PR RHE AR QG S F 2 R B BUR JUT ERHE: — & BERAKR. PR K.
FEAE—E WM FIARBES s 32 MVt N ) B A AN IR = LS T0 TR 98 7 ORI P iRkl vy, [B0E 587 o5
AR/ N s =0 BT AR R BT B S I A R R S SRR ] o DA S R AR L O RFAE 5K B¢
AT AN %, ARG, SRS TN, WE I BT AT S, A
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AE S 4 LI N R BT R SS I 7r ERHEATE R RIZLH] .

B AEFFEBT ARG . HET, PEVGRET ES SRR, SR B R ARAT
ER BV BT AR T TR R R S8 R, O BleRaimzER, SEUETT
5% < SN e B FR) R TR Aol 6 R R mh /Al AR 31 A2 19 R B R Ak R SR 0 R - A
PR FRHE AV R R S, BARTTIA RIS RERD A5 AR QTS s B AT, 5 i 5
A 748 e T R SR ERERR BT . 2001 2 2021 4F, 1 EAFAF Ik 2 fib e 0 B Rk S s BT
¥, 2020 FikB R E A, A 3479 LT, (HZE AR E R A B SR R BR R ARAS
Fasg, BRI ORFEURACE LB 4. Hor, b FomRlsE & HAE 2015 SELARTRR 2 1T+
Y, BEEN 19%, ZJEEMEPIRIE TR R, REFE 12%/ 45 ARt bR ml B e
20 FNERER, Atk B L AR RS AL 5%. Rk, o AR A
T BRSO A ARR G A 8], M0 AR B A0 3 ORI T R B A AR B B Al )
400000 1 25%

o AR e . 2ot (KD
350000 ( =Ny 1270 (kD .

s < B P PR SR AT D) 1 oom
300000 [ e fll iSRS S L (AT >
—e— e AR . D S
250000 | . P ‘ . 1 15%
200000 K .
150000 ) ] 1 10%
100000 | '
1 5%
50000 | I
0 i | = 0%
T I AR S N OO > B e A S
Q" N’ N ' N N N N QD RQDQJQQXQDSDSSQQ
e R R R R
& 4 2002-2021 £ h EES WAL S 8 HUE R 5 &EE

KR RIE: FEARRA.

B, ZREREATGER. EE=TRENKE, TEZEXERTYCEVIP Y, &
B R ONEAR . BHBR . LRI ST B RT3 XIS AEE 5 A0 L [ 4
2N, AR Z A SRR S . B = AT T DU — 2 4i 40 N EREZE . )
W U5 REE )R SN G . 2, BT RAT Bl R S — DL [F) T 3 S R (8] 1)
MRS, FEhE AT R e L7 ZER CEER 2015). 1 EF N T RA L0
PSR TN R AR (LB 5D, BARRIA AT AET =B 5 (b
2 T a E AR . BHBRANAE STIESF 22 5 BT A Rl B 2 Al o [ B RT3 i A @ ar
ECTE T AL, E08 = AT 37 R A A 08 I B IR AT 55 (Initial Public Offering,
IPO) J5 A RESIAE 5 Fili g biT o AN T 3 (8] (0 EE A8 AU 6] JZ R TR BAR 4 B2 R g nr,
FRTAHIEATEE, FEARLE ST RN, KR AT RExT T 3718 B R i A F
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PHER | FWER
LAl 6605 ! E il 27 1493 5
T (F1403866.5512 7T ! AITEMTI T
SR IH36802004 8 1 183493127
Bal | eDkR
EATARA6TER; | EHATIIINE:

SHEST8IL | A NEI0103Z
pueal s )1 i T 7 T
2433728 1 TIe0fzon

JEBIES3E 5 B
EdiATI1105: Bii{E189912
7L FEHEI3ML T

FoREIE | SRR

HAET2E : HR {49305

X B ALEE 5 i3

HREEILAR

E 5 FEZERXEATIAERREINIRESH
E: BAESITHA N 2022 £ 9 A 22 H.,

KR EIE: Wind BB E.

B=, BN R RIS T E SR TR, QLTS BRI BE B K
IR LR . BNV TR SAEASRUENLES, AMUBEHE AR N VAR B B HERR 7T, I RE
M E S IBE Be IR L, FERL PR R IR G R S . BEE BB LK H
T bR, PRI S A AR S EER AR R Gk, BRSO AU e SR
B. WETEZZRERTHMYIEER, 2A AR R BT 2 k%, BE
fRBE T — R MR BES), SO i st 7R AIBR R A R DT B BB IR - B
R MEFERR . 2001 25 2021 45, rp [E AL # 575 S 4 8 R BIHUS 1 5 S R4 D) — Bt st K
JEHFTEVE (LB 6). M, R ZBIAE 2016 FFEFIR A, N 18936 &K, ZJEiES:L
ERFE, B 2021 A 4290 5K AEERBTEHE 2018 fEIA B R E s, A 21781 4ot ZJETT
BIEVE, 2] 2021 FFRFH 11293 1470, WNHEGDEIETE K RSPk E, FEERTHTERERE
MONE IR — T AR KR, AR RRE R — KT R, Byl s A
k.
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6 2001-2021 FEhEE IR EREHER R
R EIR: Wind 4038 .

(Z) BATIZHAR SR BIFTAHIE T

HI T RHL QBB R & 2 A & iufl, IR AR B S OEAR A % 2,
T B8 JI LR FAE PR R B (K G BEAZ Oo AT, 75 5 B LA 2 TR T i b ik AT H R B 45 A
B, AT 1] T 3 B2 (AT 58 4 JT 007~ S AR 55 o T i I3 o 58 K (V0 B 1l B 4 K B R T
BET—5, RSN R > Taa B GE R & Al b 25, b2
HEARS G EEA P T R B B AR . — 28 DU B O i iR R Al 5 LR AR I
T A B AL G A AR R A IR 25 AR SRR, anT LASRAG ol W [ 4. = R4
AT ARAETE S FE KA, A A5 N 1B ARG BIREARNFI SR, AURIITE N AU
ZRFIEIR L, SR AARTAE A B vE E 7 TN GRAZ O N 7% 2 J 4 IR, A IR &5 b 1 22 HE

AR SRR AR MY AN T DA 5 B P 4 o, BRRBR B AR S it B AR IR 2 N A 55 T8 % B3 7= (4%
No — 5T, R A I 3 R R E I S B PN, 317 Sk IR (R R R A B
REGTFes 53— T7 T, — L AR A Ml A% A S YA 5 il 558 B0 S R Je N A TR,
SCIMBE AR RFNA G, BEMRRRE AR . E R AIAR SR A LG 3 — SRR R,
FORBEATHEMRTE . UEFAC S ARNAELAE 7 R E MR, FBRIIE LR L7
i :

B, RATA LTI SR AT BT EE R v T AR R R SRS S, EAT R
WEUE T AT M A MR E NI RIERRATHIEE, S RE R IR LAY
FEM . 2RI TE. SPAC (Special Purpose Acquisition Company, EH:#K H (UG AR
mRh Oy N T A BT AN RO R SRS ARRIE & B T AR, 2R
NFIEB N A Qi 7e B r el gml et 77 =X, A3 BT 58 SRS I, 9 i s G RE A )
T R NFIE B NTEAS B E AN . B ATRE P45 07 T 08 2 (M50 . X SR AT AN BTl FE R AT, =2
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T T AR R R GRS R, EHESI Rl R R B R (23 T E SRR R .

H, ZREEARTEE. NEBERATG W ULERAT 35 18 BIEESH BT HAT
Z e eHlE, RS ZE R TR e ARSI gAY, BRI m USRS SE 1) 4 )
Re/y, E AT LA TR, B BRI RS L8 R A b B K B B B R Ak, 2w
BN BRI RE JIATEE , AT LAEN AR g s BN, e A LS BN R T . LT 2%,
FRIEAS [F) A b AR REAT 70 AN 03 2, il A L B A AT AN B i, iR EATTRENS A5 B A L 7 37 1
SCFF. B, Z2REXEATEAR T HREN G RN, SOl 2 R R m B HE, #t—2 5w
BB ThRE . B, ERMEINR B,  SRIBUB SRR A AT ] MR IR SEA R B2, [R] I BRI A
PR, G —HRHEI AR IR R R Re 8845 2 B AT 1) (1) 3 HF

B AFNRENEIAL . BT ARNAE R B T SR T IO ) 40
B HTIANERH AN BN 1 E AR ETC LG, AT R EAE BhA MR 7t A4 fe
AR5, AER AT S 2 BB RS T 2 I 2 FIHE I . Bl AU HI R 7> 2
PR R A 8 A 22 F Lk v b Ak 3R A5 LR 55 1) 3] IR DR AR B 8 N T BAKS 2 Rl AL, 45 7
A H R A STt BE 8 BE Nz o IXMURFIR AR SE BRI AT “ — B, B AIRL” B R 5 54T
VLECJE N, S B E R A FE R BRI LG . Beat, MorER . BB . EFEE
FUER . RCHFR BRI, Em B LA RA B R, AR o b LA
M IR TALOBARANA BRI, #R2 =7] HRH SR A ARAE .

E0, SRUEASRRE . WG AERN L) FIA B b AG E B AL, i i AE
SRR, RORAEHE T T H BT AT RENE, BT IR A 7L R BT R, BEE ko T
i H aidn b, Tk, —Sl yFHERBAIEKENS B &R E S R BoR, 8 A
H] AL (Corporate Venture Capital, CVC) SCHFAHIC A MY B P AT H RFEAT RHL B8, A
ML A R R« BEAE AN T 9, — L[5 S st 77 BURF 9 HES) 7 b K JE A O 4 5 4
K, MR R G BB 5] 3BT T BOR 5| S B S M, (1R R
RIFRE AT HAT, H EAEE RO SR 28 I — LU 5] AR 8 5 A 2R B L B A AR
IESUI

B, R RTEE. ARSI EIH R, KREF AR TR . A
TR BEFIC W ENN, HARRE TS MR TR R, R SN 5 5 AT i Bl
i 2B, P2 LI WA FE AL O VAR 1, T SE AP R A5 BEAR T I (M D e JH T T i iz
TR B WA ERAE BARER R ) 5e 3 . SR 3R . IR IR T4 T7
THSEPE AL 0L, I8 75 S8 VAR RAEE T LRI 7838, A T IR A% R i B
RNL, Aty H S AR .

A EE AT KRR DUF =m0 S, ERERATIEM IR b, )
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EifI R Z AL T ERA I B R AT C2iZ P iin e, HIHZEMNR—1 PO L1
i RE 1) L4 b T4 2 REA LT A BEREAE AT A2 A [ il AR A R DR AN 2 7 oK o B LT )
FEZRAL, Eiamf “Feiin” MESyol — PR, AT RAT S NER AR, 5
= IR R IRE AT NS SAF. HAT, PE 2R R AT A R T AR )
AR ARANT, 7 BT A T 1 R A R AR LA, R SEILAN [ J2= A e 2 18] fi T
AR, et 2 R 2 18 e, B EMsE AR T2 BI5E4, e Bl AREANEL S
Priisa s, MmiEsh S — R A TR 2=, fedbR i rfEemsess. EETM
R R HERE, P E BT AR SRR, WA EAWYR, ERIETHAFRSEN
B o 22l v [ 3 A 17 47 (R DR AL o AR A OSSR, 22/ AT UM 5 THIEAT stk — /™ i 4
ATIR TR, T st AN 2 AR R ESR AL T E ANE B R HESD AR L T A, i PR
BURJZ IR T 3 BAR SRR SRS A% R, R A A SRR ) e 38 1 ] 2 PR 77U
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The Logic of Capital Market Development:
Financial Disintermediation and Technological Innovation
WU Xiaoqiu, FANG Minghao, HE Qing, TAN Songtao (Renmin University of China, 100872)

Summary: Two factors shape the capital market, financial disintermediation and technological innovation.
Financial disintermediation increases weights of the capital market in a financial system and technological
innovation invigorates the capital market. Financial disintermediation is serving as a driving force of the capital
market: it grants firms’ diverse financing needs and households' growing wealth management needs, and
augments the single-function financial system of financing to a dual-function system of financing and wealth
management. Technology innovation fuses with the capital market in such a way that the market boosts and is
boosted by innovation and the enterprise success associated. We investigate these two powering factors of the
capital market and formulates the underlying mechanism and structural evolution behind capital market
development from both historical experience and theoretical reasoning, in the hope to better China’s capital
market functions and further Chinese characteristically modernization.

Financial disintermediation involves the removal of banks, brokers, or other third parties in transactions,
allowing individuals to raise funds or make investments directly. In a ceilinged interest rate system, financial
efficiency has been seriously weakened. Investors are reluctant to lend due to undesirable returns and firms do
not find bank loans their optimal financing choice compared to potential but prescribed alternatives.
Disintermediation had never been so urgent and necessary in the eve of financial liberalization. We specially
note that as market economy develops, emerging micro financial needs, e.g., firms’ diverse financing needs
and households’ growing wealth management needs catalyze disintermediation, thus adding more and more
importance to the capital market in a financial system.

The four industrial revolutions have widely promoted technological innovation and made capital
increasingly prominent among production factors. The four financial revolutions accordingly met such
explosive needs for capital, and in addition, offered diverse innovative services to advance industrial
revolutions. We examine the relationship between the four financial revolutions and four industrial revolutions,
concluding that they are tightly fused, i.e., mutually reinforced. In substance, the four financial revolutions
transform a bank-oriented financial system to a capital-market-oriented one.

Fusion of technological innovation and capital market development spills over internationally through
trade and capital mobility, which causes the shifts of global financial centers. China should take the opportunity
of the incoming industrial revolution and build its global financial centers. Despite of uncertainty about future
technology, we stress two likely trends. First, metabolism happens in the capital market because of
technological iteration. Emerging industries could turn recessive. Second, rising technologies are creating
novel businesses and assets. The capital market reforms itself and responds to these innovations.

Based on a comparison of institutional designs of supporting high-tech businesses in US, German,
Japanese and Chines markets, we propose three suggestions to China’s capital market development. Firstly,
China's capital market should improve diversification of listing rules by extending from IPOs only to multiple
forms of listings. Secondly, there should be smooth mechanisms allowing firms to transfer across market levels.
Thirdly, in combination with transfer mechanisms, delisting must be improved to achieve correct risk sharing.
Keywords: Capital Market; Financial Disintermediation; Technological Innovation
JEL: G10, K40, O16
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