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S Ay B BRI AR T HIEA X1
B 199348 8 H 5 Wi & IS 0ihrak & A i g
BT AFFRATIREE AR, 30 240K, A I i
N FV BRI NIN , R AR R R A3 21 B A A
Ko IWF PRI, BT, A BT /B4R
JBC R 3 2L GBI A4 R . 2006—2023 4[]
A BTN A 21BN 699 F3E N # 2023 411
3857 F , S L1 KU 1266.66 (2 JCHE N F] 22291.39
{CTG -3 FR 0 3 L BCHUN 1.8 112 e fm 3] 5.78
¢80, KT 250 b XA —aE R BT A
J b2 RV A B S VR IR, S B T A
HEENE S BHRT, B A "R R 4 B A
Blo TERLET ST, 20 MBi— (BN B+ fy T-42
) ARSI K, 2007 4 166.17447C, L5
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1 AR BT RIAELRAE 5 AR
BT ALTG KB

HEhy | MELEET | AL | EMER | FETEER
2006 | 1266. 66 699 67
2007 | 2776. 17 784 2262 348
2008 | 3370.50 850 1311 231
2009 | 3827.16 940 897 473
2010 | 4899. 63 1260 1040 591
2011 | 5958. 28 1570 1042 442
2012 | 6676.76 1808 986 356
2013 | 7503. 37 1825 1244 485
2014 | 7872.99 1872 1540 790
2015 | 8193.09 1981 3441 2306
2016 | 9067. 10 2299 2209 1440
2017 |11094. 36 2735 2206 1354
2018 |12265.39 2572 2199 1237
2019 |13590.85 2629 2463 1439
2020 |15171.61 2932 3087 2259
2021 |18657.44 3241 4076 2707
2022 |21977.32 3378 4390 2420
2023 |22291.39 3857 3784 2155
2024 | 6905. 84 1052 3427 1335
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P BB YN TR SE I (TPO) M ks 15, #9825 an SR LA
T AN A S A I S AR AT “TPO AN A — T & M A
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% MR T L A SR b A1 b A i S S
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RAGTE LM AN T il Ry 5 0L o (H B 4nitl , A
JRE 4 52 5 (LT AR SR il = B 08 W R R 301 . A
e e 35 C s A il ST PN L
BRATAF ORI AR I e, 35 58 35 1 T 00 1 1 A AR
SRIAT I A R . DATP R ERAT S ] (=& 4
7N), 201446 H , RE KNS K 3.41 TT/IK, 43410
0.2617 JU/ME , ¥ BER AU A% T30 10 2 200 25 %
K T7.67% , KK T3 2 s i 1A AR 3R 2 (o
o T 3 AR S AR AR AR 22 ) 52023 2T H LR A
B HE A 4.61 T/, 43210 0.3035 TG/, 4 BE R
RS TR 4341 55 2 R 6.58% , Wt & T
1A B AE 3R 26 (A &5 1 3 4F 1R S 48 1A A7 3R
) AR 10 4E(R], TR T I B SE S B AR B, 1
PR IR e 5l
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i [ WHO|VEER 2 4R |34EM |5 4RI

2012-06-08 |0.4400 |3.5000 |4.1000 |4.6500 |5.1000
2012-07-06 |0. 3500 |3.2500 |3.7500 |4.2500 |4.7500
2014-11-22 |0. 3500 |3.0000 |3.5000 |4.0000 |4.2500
2015-03-01 |0. 3500 |2. 7500 |3.2500 |3.7500 |4.0000
2015-05-11 |0. 3500 |2.5000 |3.0000 |3.5000 |3.7500
2015-06-28 |0. 3500 |2.2500 |2.7500 |3.2500 |3.3500
2015-08-26 |0. 3500 |2.0000 |2.5000 |3.0000 |3.0500
2015-10-24 |0. 3000 |1.7500 |2.2500 |2.7500 |2.7500
2022-09-15 |0. 2500 |1.6500 |2.1500 |2.6000 |2.6500
2023-06-08 |0.2000 |1.6500 |2.0500 |2.4500 |2.5000
2023-09-01 |0. 2000 |1.5500 |1.8500 |2.2000 |2.2500
2023-12-22 |0. 2000 |1.4500 |1.6500 |1.9500 |2.0000
2024-07-25 |0. 1500 |1.3500 |1.4500 |1.7500 |1.8000
2024-10-18 |0. 1000 |1.1000 |1.2000 |1.5000 |1.5500
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2011 | 60 |576 (2019 | 401 | 454
2012 | 147 | 776 |2020 | 412 | 489
2013 | 138 [451 [2021 | 349 | 473
2014 | 35 [217 |[2022 | 442 | 981
2015 | 29 | 63 [2023 | 441 | 931
2016 | 25 | 86 [2024 | 472 | 1020
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Research on Establishing Long-Term Mechanisms to Enhance
the Underlying Stability of the Capital Market:
Evidence from the A-Share Market
Wang Guogang,Luo Yu,Sun Zeng

Abstract: The Resolution adopted at the Third Plenary Session of the 20th Central Committee of the Communist Party of
China emphasizes the need to "establish long-term mechanisms to enhance the underlying stability of the capital market". In
economic and financial operations, the stock market plays a crucial role as a hub. The continuous improvement of listed
companies' operating performance is the cornerstone of the stock market’ s internal stability mechanism. Investors purchase
stocks based on their investment expectations,aiming to achieve returns. The intrinsic logic of stock market stability lies in the
fact that stabilizing the market requires stabilizing expectations, and stabilizing expectations necessitates enhancing quality and
efficiency. Since 2009,the development of the A-share market has exhibited five perplexing phenomena that contradict the logic
of stock market investment. The direct causes can be mainly attributed to three factors: the overall level of return on newly added
assets of listed companies is relatively low and highly volatile,the number of violations by listed companies remains high,and the
number of loss-making or even delisted companies continues to increase. However,the deeper reason lies in the fact that A-share
listing rules are primarily designed for companies in their mature product stage. In the absence of continuous high-tech support
conditions, the decline of marginal asset profit rate of listed companies is inevitable. To establish and enhance the long-term
stability of the A-share market,it is essential to focus on continuously improving the performance of listed companies. Possible
measures include accelerating the development of new quality productivity, separating stock issuance from stock trading
mechanisms, establishing a no-par-value stock system based on human capital valuation, creating a multilayered market system
tailored to different types of stock transactions,and developing a regulatory framework that supports the stable development of the
stock market.

Keywords: Capital Market, Long-Term Mechanism, A-Share Market, Deepening Reform
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