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= AHRAIE AZhg el HHstA Ho], S A ES 2007d
14.2%°14 2013 7.2%= F4ste & A& AdEstE A3 k. o]
d AA71E Bl fel ST E SEFA A dd a4 E 72
273 T, FHERR RS

W AE 7iEssta ok 20139 10€ 1Y, LB H G
Free Trade Zone) A], 2014 11€¥€ 17¢, Lot &3 21172 A
& 3183 JE#SHE(Shanghai-Hong Kong Stock Connect) 704, 20161
129 FAFE AW AAE FEsE(Shenzhen-Hong Kong Stock Connect:
W 5 FAAIY mAaA), 201195 FHsdadsdeees]
(CSRC: China Securities Regulatory Commission)”} 871 30414 F-of] ¥3t
AlA FR8k e B TR T 58, SR8 T7E A AR

o Fieta e AEAE A EAQ] Abelolth,
JEdsET e A=A = TS AF e + e AR
T (ESGH/ TGS Northbound Connect) & Al&3staL, $50E°] & 5
T & 713 (##EE Southbound Connect) & 31 Ut 59
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AgTsh FAANS Bokslel, vlele] BARRE AXeknA et
2. big BHEZE R

Fele] alESHArE 7 7l oY =7ht Aol AR (FTA:
Free Trade Agreement) #HZ2-& &3l &=l gk #A e} v
= AFste Zeolth. ik Bl S ABEE Fol9 7id alg A1 We]
RE =Y ol disf WAl Mg vske, 290 BT A IR
TR B R SEES AEE olfe 7
Ne T AT F-&6ta, AA T, e, MIEY T Al

H 1 e FAAHES RSk, T AA S AHRAE S 9
7] & Zolvh. 53] i ARG EEES 4~5d9] 243
7172 AXA T A9 R g A Algd S 22w, HE giitsa
Bl "é T T ARA FA| skl n|A sEEIL st AAR &
15»101] R, HOR, S 220 ARFgAE T2 A
2016&10115 WL 5 TN A9E FkR A A

20134 10%4_ UFE AR T2 7] L BRE SRR 28
& E 29 A (negative listAl= =<, =78 W] v]ZAIA G A7)} &5 7
2 3TAl (M = i, S8 ARSIk} AR gh) 2 R o] Sl
A 7HE 583 F 7FA = negative listAl =2 w8 A3 Alo|t}. negative
listAl = $E tal sl7k Al A nAs ©3t Aoz F3e] 59
F deAAL G714 wEoln, F9AY Y AAES S5k TAALS] Y
o E Fekeitt, 58 AHshe g AHrsket 91t} AT et v d
AN N Ao w5 Felok Shao i Q19A 2= v
ot S AHEAP ] 27} flvkar Hlde) skd, =AlEeAlde] &
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T REY £ IS VAL APIAILD 3§ ARAE T A4
o3
=

o] Sl 1A, HE TASgAE e 24

FEATE L ARE SRR 43A 02 SAstEE, 4, 99 A
2 A% A5 EA1ZH(OTC: Over The Counter Market) 5 <<
ZRE AJEA A AA S XDl ZA 4 F
WA Aot 20169 T A, T3 AHEAG
o2 AA 490l Sehe TFERE AXRAT, AHEAG
|3} e AR golx, T Wofl A f=719de] ob4 skt
e Aol olFe] ut2 F=H 57 AHEAIT N A o wiA| et ¢
B HHESAEEREet BlEEtie] NS Al F3lske A o]felth
=4, TN WA BRESHA WA A-2A i g2l A3k
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A5 A AAlst], S ARAE e EAl A=A ddEsss A
g Aot} oA HY, T ARAEL Y S8 2" T WA

o SAAGeR HRsH 2 Zlolt, viAHo R SR F= HHHE M
WA 7199 aldEF o= v=A7|de] eaEs AT AdxA
T 7P T8, SAtste] ARu e A 4@ Aol

e AS Fol fletsyt Ak, L FAAEE SA414 2AHEA
Fom wofele 7135w Aok ARAR S NekaL ASE A e
she F oA, IAA AAgdorA figkste] o] &Aoo g grjE
i B SRR 91918t Aol AAA SRR T4, febsE &
23le} A=A FeA1Fe Al 71253 (key currency) E =M= TR
BEX e}, HilE 58A18S THO2 3 WAMY 2Ebiel e S585Fe

1) 20169 11€9 9¢, 1= 350 tiE® o2 B = Donald Trumps AHaleo] #9l & 100
SRS ?Z‘E%} HLAHA F IR SIS YRR 2 P Aolgta FAst
AUtk ol AL AAl Fdl Super Power?l wl=3} o] S 5o 9]tabd & W
A, ‘%O}ﬁ s R R R = R «1”1i*1 R 5] migEo] Fojx| o gl
olfd K-S =] HalMEE, T FEE St A 5 WA FEA-Es A
o] AAE A7 uHlg ok et

R
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wol ddskd Aot

i ARG EERS AR FE e 581 E vE $aT
ofnlE, ol5o] FF F= AHRAG A JHEH wAsE A F e
TR Rl A4S WAL lve Aol 59 ol V1t S5 5894 A

A s
S daflal $h9 positive listA| =2 negative listA| 28 vHE AL =2 38
9

A1 AR 7ﬂ Z}T"riﬂ] AZE S63FS e Ags Fofsia,
& =]
=

H
Ky
x
’é
()
)
>
ofN
mH
do
2:,
AQ
Ho
70

ST, EF‘.IW?E’J? HEHEEIR T, PEASEIT, {Eﬁﬁ'ﬁﬁﬁ ’fﬁﬁ FRRASR
17, LT 5 $=¢ 2 42952 =8, =9 Citi Bank, DBS,
HSBC & =2 E0] o|n| 45 AX|gtt. doz Fele} gh&o| A3}
W, BEEESM, NEPEREEEM(REITs: Real Estate Investment
Trusts), Tﬁn%uij%: A, ERMAEA, HREEESY 5 v"%o}i}i
AE = HAt F874FE0] A EAI1H, =3 a9 At £85
Alol] FEAA = 7;ﬂ 7|t}

ol

8. verkd: e Mgl B

20149 112 179l 1A A1t j@Etsie Hgel &8 SaAH Ll 2%
g F2e] wAAHE AWk Alzwloltt, @il B Ll %S 35S
71712, sEe T A 9e] AdAE AR Adste & AdAE Bl e A
ol g FAE vl = Qe wAAYE St FAF R JEE
S 5ol 55 =t &9 FARpE FiggdaAU L 3E T AT S A

2) positive listAl =& &7} @1 &e A
3|

T—Mg Aolehe QA el F=E%7} 9
e FEAET ARA A A .
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et 5 3}74] E]‘i’iﬁ‘r. == d%} ]/\1 AR AEA| AR =714 sfubol).
IEme) B RO, TS otk AFRAR} BT 2

?&1FkLﬂﬁ AF2el o3 v e ot

system)o]Ei EsE Aol 92 2% HigsaAg e Aedaol ot
2ol gheh, Aef o} AAE3t, 7%’/]1’\]?_} A, 7HAARNE, AAY, T
2% day trading 7‘] & BT hiFsAANLY 71E HF e wE
gk YEEY@.@V&‘C g2 F(bulk cancel order), 2443t spread rule,
AR DAAIE T X A ]‘éa kA Feth s AAdHaE A
F7A7 QFIL A8 AT BE =<loA /Hates Eisie] 54

7L0}6}oq I E AR IR T AT ujugadel A AT

SAAYNLE 18042t 38017 TS, T3 kol wAddd
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SetEs e gl PaguEe] 31, 284 sh FA A Ag e
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afloF gt JERsES] Aeir] &2 HaTrR(AH A9 0.00696% Lilts
(AN 0.002% CSRC), AlFHAFFE(AHFY
1), AAA (A2 0.1% s34 522 T4

<, ole A= FAAGEY AR5 A3

B Bl A LHiFsAAUN L 2d AF2e] A
Aol nz, tlgdAle g8tz T+1Ye dgdth. F2Z2A% Hig A
o] FAZAAA G FLsHA TY 184l AHET. 7 SAALS AL E
= stetle, R @A 2AV) 7be e AL 5 33
o] ZHAEAA7|FH T+ FAF(CSD linkage) W &Eo]t}. CSD linkage©l]
Y (HKSCC: Hong Kong Securities Clearing
Company)°] ==ZFHAEZA 9 (ChinaClear, CSDC: China Securities
Depository and Clearing Corporation)o] HKSCC wWele] =E3Az
(omnibus account) & 7R3k, EfcE A 5 e SHS o] &
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3) el @wele] Ml S e A%, $29 FUASE FAANEA W 4% F48
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<[l 1> lehsde] HRolRE 2 AUGRRE X

HKSCC
i Partcipants Partcipants

T day
16:30

o T+1day
before 12:00

T+1day
After 12:30 09:30 16:00

—  Securities
- - ==+% Money (R MB)

LEhE: FiEE45FE440T internet homepage, Clearing and Settlement for Shanghai
Stock Connect Trade.

Bikos A ollA= YR ChinaClear”t HKSCCel ChinaClear ¥ 2]€]
SHAIRE VNS, S dEE gedAE ﬂﬂfﬂr/}. ChinaClear<}
HKSCC= 242t et lEfcs Aol AANF-E Qashe JaAe 3
W (central counterparty) 9&%= a3t HKSCC= 5?{](7415}01] HyE
Aol tig dejgAt A G gt A SHoA HKSCCE 587
2 SHol el ©A] Wl E Zka 9l W, ol Wl EFIE ZEA] RSt
AR W Sl dig B4 Al BF HF FARA ALEn a1y
v TR AA AElE gAakelr] fsiA e, %@ﬁ]ﬂrﬁ] 53%, 2% S8A
¢t HKSCCE AA& 44 425 8 el flvh meh HKSCC= +
A2 BAA o] tigh v, dSAl, 3N, 1 Sl JHdeted, Tt
Aol A A B, A=, T2 T2 vE, Agste gEs A8, 7753
o)A YA T FFEA Y] AeldPAl 9] HKSCCE Fall (HHA o= o] Fo
xi=

Li
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<& 1> 20164 {Eitsm MRS
Bf7: (BT, Stk

H 4 A LRI

HEFIRAH 71.10 890.20 6203.61
MEFA 9.52 176.42 1169.03
PR 54.72 529.95 3609.91
bk 5.82 113.36 685.03
PRI 16.38 360.25 2593.70
FERAEL 3.70 63.06 484.00

“WEHEEE: FilFE%E80 internet homepage.

o[A] Ald) = 2ido] Z¥gt fEikkEe] 2016 FAANAGS <k 1>
2, <F 1>0A 2016\ EdsES] D% A Ak 22 71148
e 9.528kEA kil AT TS 2016 LT AN (952.3(870)
I A #F(183.68#) 2] 242t 7.47%<} 5.19%0l &2ttt o|3lo] F-8A1%
o] ZAISLE FBliAl, S FTL FisE, B 5 M= o= FATE
MAsoF sh= ol frelth. 53] 543 44 o= B6ta, FAAIGY &
o 2 HE &84 (operational and informational efficiency) SWHollA] B&
Mol Bad T AEAES ARst, IAstsl] el e, EitE, HikE
I 2 F2ARQ mAkA Akdo] ope}, WA e AW &8st FlFR

9

Asel, 42 FEAES FATYOE $4 AL e AFAow

4. Go@: PR SHEAREIF

FEES] SEAYAE HES B F 3o k. 20149 11€00 Filgs}
T3 SUAYLR] F2E wA AYshs Eide] A1RE ], 2=l JiE
o

1=
AR gl AT e FEEAAY L APE T4 A 5 A
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ATt F2 ATAFH Tf/7I0] FdE s AAU LA = EdE 71
FTHA G 2474(2014.11.17. #4E) oA 5166(2015.6.
12, #E)7HA 5438] st 12iu Af7teE e 22 4713
A, SH7AA L] skt dA, 28Tt A9) circuit breaker =%19] &
Al F 712 A7 HA, TP 7 delu Febsie] 20161 E EA,
BAETATE 3103 FFolth, T2 2147] KHEECE AREHE R
H, smart phone, drone, robote] AAZ ) AYik=rolan, Alelt}, 12t o]
& He]le] 719 tiF-E2 I EA S A sl oA, HEsaA
B ant T2 7hsek o=l @SR FARRbEel s #hizifel ATt

ol#] AeolA, 20161 8¢ 169, Fwnt T=sel7F I &2 SdaAH

& A BAAUNE B G RS A A8 nm BEgot,
F3 AN e nlulaln, 0% ok Sl AR A
o b = B9E AU A1) G IR T

o A AANE WESA @ AL, 20159 1RH A4E F
17ge] 2ASH Fhetetel B, SR 2 v whzolth Fidk
Felh visie] ) 4412 A% o)y, A9 EaREe] A8 f42 9l
20164 o1 A 8efet shed, B1RAZ 1 ADL FEAA T
L we) AP, 3 F4E AU REEEI) Bk, ol§ w]

Sfel, M| Hisd AXE ‘:’ELE'EFM T FAAE g 7o =o)L,
o=l NNHFARES] AHME F=dA, 7 27 Fol FAANGE A

4) 3] 20169 89 F<oll WEtsE AAE HET o] f= 20161 9¥ o E¥ G20
”51‘;} 2ol Ak, #9-2 BREXIT(Britain Exit) ] ZAA ] g Eekzlo] F4 3
ZH A3l lan, a2 opalotel|A] Faell WA BJjE vHAIE 713 E 2w ISl
~°] FBAVVRER, Sufis (SR THAAD(Termlnal High Altitude Area Defense)
EIE#y ] #et vt et ARE FHEFE G20 B3] JAE A Al
Zakslata Aokt ey 22 2 A ﬁ]ﬁzﬂ,] 2 AAZ 987t & M=rtES T8t
A g%, SHFHE T FEe AN ETIES 9 ko] FAT A3, /Y
] =0 ?3‘01] Hls] &gk ﬁxﬂTHé 7 n%*]’%gl Mol ghe FHlFS AlA A
olt}, ol9lo &, ml=ell = HERmE kS B3l 25009 St HRe] fted A Q)= #
FAAHRQFIDE 3183te], T30 o]o] 71 & HEZE FHEE TGS Ml F
A1, doe Efms( L A9 FAA ] mAAY) S At

ofrl
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B3GR, A 37 &ollA 20169 12€ 5, S F= 14
202 FiES AT ole TRt HEMES] mfEiE e AAIA
ol5 tilel, =5 AAsh= AlA Fl Ao EA Fol Buahy fifHe
o FAALe] FiEhe A714 BXE Aust Aoz siHt 20161 12€
FH 24 AdE Eses Edsad Ul 7R FElE Zfelzt ok

AR, BB EIES] Bibolth <&k 2>olA BX JEiss ElsE(HE)
30009} ?I<t, WkaE(2-F) 25009 f1ete] FAg=T} o, FtEdl=
FARETE Qlek, ol o=l JHRIFAALAl A5 @8] JHEgthE ¢
mlojtt. 1 E#ES] AT E FARELZIE0] 50% FEololA, Rk
SR o] AAA ks 24| @2 Blolt ot o] A= 2017d T
2] MSCIA4=(Morgan Stanley Capital International Index) Hdel g

g 215 AT Aol

<E& 2> iyt Bibme] PR SR

Eitm RitsE
ity MRS DRI %% HEPRAE 3 RRE
HAIRE L 3000fg7t  130f87C =il IR 130fC

wE 2500 105f87C wB IR 105(0T
LR _FiEARR180/ 380754 H PINFATEEY T A R EdE F

A-H X H A-H TR #dH
WA —f@A PHE A

LRHHE: FiE/ G/ il %50 internet homepage, Laws and Regulations.

<#& 3> [Elol, Wl Wkeme] Pk RiEE fel FARE

T H % T H e FAAA i EAEAR L
Bl 589 50.1% 68.2% 81.3%
S et 938 50.3% 70.4% 76.2%
TlE 454 23.2% 42.2% 51.7%
ARk 1176
THIARR 1864
EiE 1957

BARME: iR/ BRI/ F# #84:30KFF internet homepage, 20164 # ki,
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=4, BEBREHS kot EkES UHUH7}%“ e AT F
180A5¢}F 380A15 A, Lilgst 33 A% = Algg7] o
i 1 2016 = @A, 5897) thd F=rto] TZ}W”OW} 131‘4 A= A=t
RiES A7 609 fItF o] % «1 RN A, VISR, AR A -8
o] B wimjthde g, 20161 & AA, FEF7F 93870l o] 2T}, oA
<# 3>oA B iR L 2EEE(186470) 9] 50.3%¢l 2ah,

u) Z3} Al 7bEan| 2% 217F 70.4%9) 76.2% SFolth. AR AHA
A= AIZHE 509 19t 59 719EC] BolA, &% Tt S 5EH
1S Aot}

S0 RS fEkgttel Aololnt. lE#sES] FA o]
Ae 7 A H1FS thE =714 vha| TR
Az 2] Al T2 AD7es HEste Sk
A AdEo] Aot webA RS meli-midae] 7
1 (risk seeking) 3l €1FAAEANAl, fEitsma} 2pE st
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AR 742 E35aAU L 558 71 FE wjujd 5 9la, 7Y
AEAAE e 4 QEs Addc

A, lEdsEs 2, FsadA e Nd A =9} ETF(Exchange Traded
Fund) %= ¢]=<1 7HQ1FARALS] wlule g o2 /i %‘jr. 53] 2Z25AAAL
= A7N1H R A e A, B, AEDES T4 58, AEe T
] 318 [PO(Initial Public Offering) Al 71 5= FX& Ado|t},

5. thigl ARETH IR BREX

2011 CSRC= Bl ARl T3t HEY A=E vlskar, B 1A
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AEA AR Aol Fdo], 2016 & @AY, 3557 F3F BE7|Yo
SAAY &l Al AL, 17670 =387 2e] QFII A< &
THEES FAAG Fodsta glom, CSRC= 9] 4370 =7t} 51719
TATAGE FAAE AAstA, Bk AHE 9l HEA, AR 84
< 2A3sta Ut

ol oA 71EH oz Ftie AH-L, TN Ao e}, T

T ot} v o AHEAAe] AW ofv] et B
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AR, = FE7IHe gt Bz 7t =9t dubd o2 ElEhel 3
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o

Fo ofz] Ad&elA] 2ol 20161 T WIS AANA FHHIE(478719) <]
Hit PER(price-earnings ratio)<= 25.77H, H/Mi(8187194)2 50.234H,
IZf(56871%) 2 73.0680 U ¥]o, ml=, &, €& & A= SA19] 20~
308 He}h =uh EEEES B8 Atz oz AgriE dier1dEe] A &
s HW, T AR PR @A) 137 BE FA A ojget] 3¢
71902 EA Ha, o|2 &l it HE RS A dledr1ge &
= W 7S viEsta g Exo R Faste], Ay e s Aurkd =
F2o AFAee dde] 2HE 7hsAdo] At

AR, Bl st S AHEAEY 54 B AR Alelao] Yo, 7
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<BEIR >

<F29] gleuapdoel gt A v=H Fo FUANGE FHoE> <

A7AGAT> #1238 A2=5, 55-72, 2005.

<%5#J+ T TR TG B WA 250 VAR HER
N> <FAZBFATF> #2248 H]Si 1-27, 2011.

HES, <FFo AFE HF A& B4>, <SHEA]> #38¢ 235,

231-255, 2009.

. <FTF HE T FAAAY (ER) o # AT>, <KAGHE> A257

A3=, 315-336, 2015.
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Wiley, 2005.
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Li Gang, Lin Ruiming, Wang Xianyi, <%= Bl 7140] l=rA 714l nlx|
&> <SERIChina Review>, 2010.

Zhang Yuewen, Lv Jun, He Jing, <# T S 747149 o]ig} o] >, <F=5
SAAEA >, 2015.

Zhang Zongxin, <Z=r( 1) HRE S #et Z A8 9 dodw> <F=w
BAFEAS> 2013,

S FAAr, www.sse.com.cn, China Capital Market Overview, Shanghai Hong

Kong Stock Connect, QFII & RQFII.

FHIRESFAET, www.szse.cn, General Rules, SME Board Rules, ChiNext Rules
(Rules & Regulations), Market Overview (Market Data).

EHEASFAPT,  www.hkex.com.hk, Southbound and Northbound (Mutual
Market).

London Stock Exchange, www.londonstockexchange.com, Monthly Market

%

fr

Report, Primary Market Statistics (Statistics), International Markets
(Prices & Markets).

The New York Stock Exchange, www.nyse.com, Trading and Market Information
(NYSE MKT), NYSE Connect (LISTINGS RESOURCES), Summary Data
(MARKET DATA FEEDS).

< Abstract >

After 1992 Southern Tour Speeches (Nanxun Jianghua) of the former chinese
paramount leader, Deng Xiaoping, China has persisted the open-door foreign
policy on its capital market, realizing remarkable annual economic growth of
9.91% on average for the past 25 years. Recently, however, China has been
experiencing a serious economic depression, recording sharp decrease of annual
economic growth rate to 7.2% in 2013 from the highest 14.2% of 2007 under
the global financial crisis due to 2008 New York's Sub-prime Mortgage Loan
Disaster. In 2013, chinese government established Shanghai Free Trade Zone

(FTZ) and declared to open a new stock market, so called, the International
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Board of Shanghai Securities Exchange as an effort to reform its economic (and
industrial) structure and facilitate its new economic growth strategy aiming at
the overall openness of chinese capital market to global investors. In November
2014 and December 2016, China has also opened its stock market to foreign
investors through the Shanghai-Hong Kong and Shenzhen-Hong Kong Stock
Connects, respectively, which allowed the cross stock trading between
Shanghai/Shenzhen and Hong Kong Stock Exchanges. Especially, Shanghai
FTZ, within which unbounded duty-free international trades are permitted, is
an experimental and revolutionary trial of China’s open-door foreign economic
policies, along with Shanghai and Shenzhen International Boards allowing
unlimited cross-listing of international global firms on the chinese A stock
market. This paper has analytically explored the current performance of the
FTZ, Shanghai/Shenzhen and Hong Kong Stock Connects, and the International
Board to provide some suggestions on the future direction of chinese open-door
capital market policies. My analyses show that China, as one of global economic
super powers, will not disappoint global investors through the overall opening
of its capital market including the adoption of free interest rate and floating

exchange rate systems.

Key words: Shanghai Free Trade Zone, International Board of Shanghai,
Shenzhen Securities Exchange, Shanghai-Hong Kong Stock
Connect, Shenzhen-Hong Kong Stock Connect, Open-door
Economic Policy, Free Interest Rate System, Floating Exchange

Rate System.
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