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On Origin and Initial Development of Chinese

Modern Securities Market
—— From the Perspective of North s Institutional Change Theory
Yin Zhentao

Abstract: North s institutional change theory is created on the basis of western economy his-
tory. With its improvement in theoretical system and analytical framework, it is considered
as the main content of new institutional economy history. This paper analyses the character-
istics of the origin and initial development of Chinese Modern Securities Market with North s
theory. Itis believed that Chinese modern securities market generates with the demands and
efforts of some elementary groups such as investors, itis a developing course of induced in-
stitutional change, and shows the features of institution shortage and supply delay.
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