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Capital Markets and the Development of New Quality Productivity
MENG Qingbin' ~ WANG Yujia' MU Tianhong
(1. Renmin University of China, School of Business;
2. China Academy of Information and Communications Technology)

Abstract A new round of scientific and technological revolution is emerging just as global development becomes
more complicated and the need for a transformation and upgrading the domestic industrial structure intensifies. In this
context, it is of strategic importance to cultivate new quality productivity. The capital market, with its unique functions
of direct financing, risk sharing and price discovery, occupies a crucial position in the process of forming new quality
productivity. However, there are difficulties in China's capital market in empowering new productivity, such as the low
proportion of direct financing, insufficient pricing capacity for new factors, a lack of medium-and long-term capital on
the investment side, weak investor protections, and low levels of globalization. This paper suggests it is necessary to
develop the direct financing market, improve the valuation ability of new factors, guide the entry of long-term funds
into the market, strictly implement continuous market supervision and delisting, and promote the opening-up of the
capital market. This would enhance the efficiency and stability of the capital market and more effectively cultivate
new quality productive firms.
Keywords New Productivity, Capital Market, Direct Financing
JEL Classification G10 G18 G28
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