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一、资本的内涵：两个形态的认识

Ѡּׁש Ѷ 

ệ ɞ ệ ΄ ⅞

Χ ɞ ά ΅ ɝ

δ Т Ẹשּׁ ẵ

щ ТΌ Тẵ Ϛ

ẵЉ ҕ ὖ

ɞ ᾌ ҕ ҕ

(1) ў ɥ ҕεσ ᾌ Ὧ דּ΅ ɦɥ Ẋ εσ ɦ 2021 5 υặ

ɥ ᵱ דּ ɝ ɦɥ ɦ 2022 6 ὬҚ ɥ

ҕεσ ᵱ דּ ɦɥ   ɦ 2022 8 ɞ

(2) [ ] £ Ẋɥ ɦ ɝ Ở ↄЧ  ○ϡ 2004 86 ɞ

(3) ɝ ɥ ĽĽ ҕεσ ɦ ͼ Ὀ 2001 11 ɞ

(4) ɝ ɝ▐ ε ɥ ɦ ↄЧ Χ е Ὀ 2012 53 ɞ

(5) T.Niebel M.Sam.ICT and Growth The Role of Rates of Return and Capital Price Review of Income and Wealth
2016 2 .

(6) σ ɥΧ ў⅞ ΅Ѳᵈ ɦɥΧ ҕεσ ɦ 2022 1 ɞ

ệ ῾ ⅞ Ϊ ɞ

（一）资本的自然形态
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（二）资本的社会形态
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（三）资本两个形态的统一

щ ΝΤ ͪ ӎɞ

ҕ ︡ łὖ Ń ΄

ὖ ɞ ͼ ҕ ΄р

Ό   ҕ

Ѝ ͪ Ӻ ´ щΤе Ẹשּׁ ẵ

Тẵ שѠּׁ⅞כּ ТΌ ╖ɞ Љ

ҕ ὄ ὈẮ

Ắ ɝệ ɝТΓ

└ᾁ΅ẵ ⅞Ὀ εσ

ᾌ ɝ ҕεσ ᾌ שּׁ ҕ

ɞδ щ Тẵ δ

ҕ ӎ Ё דּ ´

Χ Тẵ ᾌ ɞ

щ΄ ᾌ ͪ Ẅὖ

Ẹשּׁ ТΌ ɞ εσ

Γ ў⅞ ΅ ẵ

ҕεσΧ יּ

Љ ẹ ΄ ў ɞֿͪכ

щłе΅е ẵ Ń (9) Ẅὖ

ҕ ΅Ẹשּׁ Тẵ Ѝẵ ɞ δ

ҕּד יּ ΅

ҕ ɝ ҕεσ ᾌ ẹ ɝ



·140· ΅Є ═ͻ

ẵ υ ҕ

Т ╖Χּד Ё ῾ ӗ

ᾌ Ẹשּׁ ẵ ҕ ҕּד

יּ ẹ ỵ (1)ɞ Љ

ҕ ͪ ΄ ᾌ ͽẹ

ҷ Ϛ ɞ

（四）资本扩张及其典型模式
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二、资本无序扩张的表现、根源与风险
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（一）资本无序扩张的边界逾越
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（二）资本无序扩张的根源分析
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三、资本扩张的监管逻辑与常态化监管之策
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（一）资本扩张的监管逻辑

ҕ Ѝ Ẹשּׁͪ



ệ ɝ ΅ ⅞ ·145·

ẵ ỵ Ё ɞ

ҕ łὖ Ń ΄ ᾌ ͽ

΅ Тẵ ẵ ỵ Ё΄ ᾌ ͽ

ẹ ẳ ⅞ ɞͪ

Ẅὖ

ɞ Љ דּ Т ´

ͪ Χ Ϛҕӎ ɞ

Т ´ ЃѠ

Ẅὖי ɞֿͪכ Ẅὖὄ

ҕ ɞ ´ דּ ΄

΄ ѱͽ ҕ  Љ

Тẵ ɞ

1.
łΝΤ ΄  Ń ɞ

ЁłΝΤ ΄  Ń ᾌ

◐ ΄  דּ Ắ ᾌ ΄

  ‐ɝ ɝ Ắ ᾌ דּ

ҕεσ ᾌ ɝ ҕεσ

ɞẮ ᾌ Ắ ᾌӎ

Т ᾌ ₵ ẵ

Ắ ᾌ Ắ ᾌ ẵ ͼӎ ҕε

σ ᾌ ɞ Љ ҕ

ẵ łΝΤ ΄  Ń

ͼ ͪ Ẅὖ ᾆ דּ Χ

Ѡּׁש ͽ ӗδ Т ẹ

ɞЇ Ẅὖ ᾆ ҕεσ

ᾌ ͽ Ẅὖי Ắ ᾌּׁש

ᾌ ẳ דּ

΄ ғ⅞΄   דּ

Χ ў⅞ ´ ɞͼ Ν ͼ

אַ ᾌ ͽ

ɞ

2. Ѳᵈ

Χ ҕεσ ầ ў דּ

Ѷ ɞ Ẅὖ ַ Т

Ό דּ ɞ

︡ ҕεσ

ӎᾌệ ︡ ᾌ שּׁ

΄ ӎ ҕẵ ᾁ

י ´ Ẅὖ

דּ Ẹ Χ ´ ТΌ ╖´

ɞδ ɝ ТΌ ╖ דּ

(1) ɥ ᾌł Ńɦɥ ╝ ɦ 2022 5 ɞ

 ɞ

דּ Χ ỵ ӗ

ɝ ώ Ѡּׁש ΧѠ

δ Є Ѳᵈɞ

ͪ ẹ ł ◐

δŃ ⱬὭɞ דּ

ɞӁ Ẅὖ ᾆ ẹ

דּ ɝ ɝ ł

Ń Є ⅞  
(1)ɞ └ὖӐδ

ɝӐδ

Ϛ ɞЇ שּׁ

΄ ͪ м ‐

Ẅὖ Єɞ Γ ł Ń

ł ŃυЄ

ɞ ͼ ︡

΅ Є

ӗδ Є ΄ҕ

ɞ Ӑ ⅞ ͽ

Є

ᵦ ᵦ щ ЄΧ

Ὀɞ Χ Т⅞כּ

Љ΄Ắ Є ӗδ Є

ỷɞ щ Є ◐ ẇ

ὦ ỏ ὦệ ε 

δ ᴞ ɞͻ ệ ΅ Ὥ δ

ͪ ᾁ ẵ І ɝ

ệ ͪ ὭɞӁ ΅ệ

ᾁ δΞ

ɞ ӗδ

ệ ͽ Ԇ

ɝ ┘ ɝ ѥ ᾌ ΓК

  ẵТΓ Ѓ ΅Ẹ

דּ ͪ

ệẹ σɞӁ Ӑ ᾌ

ẹ Ѡ

ם ɞ

3. Ẹשּׁ

דּ Χ Ѡ

δ דּ Т ´

ѱ Ẁ דּ ӗ

ɞ דּ ַ ТΌ ´ ẹ ΄



·146· ΅Є ═ͻ

ў ͪ Ӂ ὖ

Χ ᵛ   ӎ ´

δ ⅞ ɞ

Ӻ ẵѼΓ Χ

ɝ ⅞

ӎ Ӊ דּ

ɞͼ ֛ Ӂ

Χ ү ẳ ҕε

σ ◌ ɞ

Χ ɝ ⅞ɝ Ẹשּׁ

ɞ

΄ δЁ ´ ´

δЁ ´ ַ ТΌ

╖ י Тẵ ғ⅞ Тẵ ΅ ТΌ

Ѝַ ɞ

（二）资本扩张的常态化监管之策

ẵ ὖ ΅ⱬ ὖ

ẇ Ẹשּׁ ɝ

щΧ

Ѷ  ᾆғ⅞ ⅞

Ẅὖώ ´

῾ ғ⅞ ệ ҕ ғ⅞

Тẵ ɞ

1.ᵱẪ ᾌ

ѠłΝΤ ΄  Ńӗδ

ⱬὭɞ ΄  דּ Ắ ᾌ ΄

  ‐ɝ ɝ Ắ ᾌ דּ

ҕεσ ᾌ ɝ ҕεσ

Ẅὖּד ´

Ό ╖ ТΌ ɝ ҕ

´ Όғ⅞ Тẵ ώ

Χ ТΌ΅ Тẵ Ѝַ ɞ Ẅ

ὖּד ´ ӈ Ẅὖ εӎ

Ό Ẅὖ י

  ѼΓ ם ╖ ɞ

ѠẪ ӗδ ɞѠ

ҕ ὖ ệ ẵ ӗδ

שּׁ Χ Ẫ ɝẪ ɝẪ

ầ ɞ Ắ е ɝТ

(1) ɝ Щɥ ΅Χ ɦɥ ɦ 2017 8 ɞ

(2) ӐӮɝ ɥָא Χ ӎ ε ὖ ɦɥ Ε ҕ ɦ

2023 1 ɞ

Γ ɝ ệ

ТΓẮ ɝқ Ắ

ͪ мɝ֑ ֑ ᾆӈ Ό

ɞ Ӻ

Χ ɝ ɝ י

Χ ɞ

Ѡ ⅞ ӗδ Ѷ ɞẄ

ὖּד ҕ ´ דּ

ַ ӗ Ό Ӻ

Χ ᾁ Т Ѳ Ỵ

Ὁ ẵ ɝ

ɞ ‐₵ Ὧ

Ὧ דּ ⅞

Ὧ (1) ɝ

ẵ ɝ Ό

Ẫ ╖ ᵛ ´

⅞  Ὧ  ɝ ТΌ ╖

דּ ɞ

ѠΧ י ӗδ

ɞ Ε ֑ י ͼ

Χ י Ẅὖי Χ

Ắ ώ Ѡּׁש δΧ

ɝכ΅ ỵ ɞ ͪ Ὧ ғ⅞ י

ᾌ ⅞ ᾎў е Ὀ ў е

ᾌ Ὥ δẄ ᾁў е י

Ԝ י ‐ ᾌ ַӺ

Ẹ ɞ ᾎɝָא

ў ᾌ ῾ ὗ

Ӊ ΊΓ

ӗ ´

ɞщΧ שּׁ

Ѡּׁש Χ Ẫ

ͪ י ɞ

2. ⅞

ͪ ⅞ ɞ῾ ɥ ɦ

ӗ Ѡ

דּ δ Ѡ ӗδ

Ὥ ͪ ӎ

Ὀ łͪ

ͪ ϬŃ (2) ⅞



ệ ɝ ΅ ⅞ ·147·

ɞ

Ї ⅞ Ἆ ɞ῾

Ἆ δ ł Ń ῾

Χ δ Ό ɞ

ᵱẪ Ἆ ӎ ῾

╤ Ξ └ὖ ´ דּ

⅞ ɝ δ

Ԝכ ł Ńɞ ⅞

῾ Ό כ ɥ  

ɦ Ὥ ΅Ẹ Γ ώ
(1)ɞ ᵨ ᾼ Ẹ ɝ

Ắ Γ  ᾌ ὖ ѼΓ

ɞ

ͻ ⅞֑ ɞѶӐ

Ѡ δἎ ֑

דּ ł Ń ΅ַ ´ ɞ

΄ ѼΓ ε

ỵ ΄   ΄ ł  

ŃłͪὐὗŃ ẹӎ ẹӎὖ

Ẍ ⅞ɝ ⅞ ´

ᾌ ɞ

3. Ắ

ͪ (2)ɞẄὖּד Ắ

שּׁ

ᵦ Ẍ ᵓὈ

ɝ ɝПׂש Ξ ᾌ

ӗɝ ɝẵ П ɝ Ὀ

ɞ

Ї ᾌ ɞ Ắ ӎ Ẅ

ὖּד Ε ҕɝ Іҕɝ Іҕ Ắ

Ѝᾌ ӗ ғ⅞ ᾌ

ẌὈ Ε ώ Ӻɝ Ε דּ ɝẮ

ᾌ ώ

Ắ ᾌе Т ệ е ᾌ

ỵ δ ᾌͼ ⅞ ệ

(1) ɥ ɣ   ɤ שּׁ ɦɥ Т ɦ 2022 6 ɞ

(2) ɝ ɥ ł Ń ɦɥ ɦ 2017 12 ɞ

(3) γɥѼΓ Т ᾌ ɦ ↄЧ Χ ҕ Ὀ 2017 3-6 ɞ

(4) ịɥ ᾑ Ѡе δΧ דּ ɦɥ Ẋ εσ ɦ 2017 8 ɞ

ɞ

ͻ ῾ ệ ᾌɞ ệ ᾌ

אַ   ệ ɝ

Ό Εɝ Іɝ І

е ɝ ɝ₃ σ  ӈ

ῼІ ⅞ ם ͼ Ắ ֑

ẵ Ẅὖ ם σ  ҕ

ɝ ɝ   ɞ

Ѽ δ ɞẄὖ כ

΅ שּׁ ◌ ⅞

ѼΓּׁש ᵱẪ ѼΓ ў

Ắ ӎ ғ⅞ שּׁ ӎᾌ

ᾌ (3) Ὀ ɝ ɝ Ắשּׁ

ӎ ῾ ᾌ

ệ е П ɞ

4.Ѡ ᵱ דּ  Χ ў⅞

דּ Χ ў⅞

♄ Χ ῾Ẅὖּד ´

΅ ў

ҕ Ό ╖ɝғ⅞ Тẵ

Χӎ  łЏΤ ў⅞Ń ӗ ͼɞ

Χ ў⅞ẹ ў⅞ Χ Ԇ

´ Χ ў⅞ẹ Χ

Τ ᾁ ẳ ῾

ὄ е (4)ɝ ɞẙ Ї═

῾ אָ ΄אָ Є י

֑ ᵱ דּ ɞ

Ẹשּׁ ᾌ  ẳ

ỵ Т ầ ≡ω Ԇ

´ דּ ´

Т ´ Τ ӎ ῾ Т Ԝ

΄рр Ԝ ɞ ΄ Ѡ

⅞δ ͪ Ѡ ҕ

⅞δ ΌЉ Ѡеδ ў⅞

ɞ



·148· ΅Є ═ͻ

[ 责任编辑：王文秋 ]

[责任校对：曹晶晶 ]

Research on the Expansion of Capital its Scope and its Normalized Regulation
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Abstract: Capital has dual attributes of natural form and social form. Natural attributes reflect the role of factors  while 
social attributes reflect specific social production relations. Capital expansion is the dialectical unity and intertwined process of the 
natural and social forms of capital. It has three basic modes market-based expansion  resource-based expansion and license-based 
expansion. Due to the propensity for profit  there is a phenomenon of diversified and disorderly expansion of capital  which may 
cause major risks at the micro and macro levels  infringe the rights and interests of small and medium-sized investors  and weaken 
the effectiveness of the regulatory system. And there may be multiple security threats. Capital supervision should fully understand 
the dual attributes of capital  take the łtwo unswervingŃ as the basic principle  fully respect the positive value of capital  cover all 
aspects of capital expansion  and focus on preventing the potential risks of disorderly expansion of capital  especially the systemic 
financial risks and the potential new financial risks of the digital economy. Capital supervision should improve the long-term 
mechanism of capital supervision  deepen the legal construction of capital supervision  focus on strengthening institutional corporate 
governance  effectively balance the dual attributes of capital  focus on improving productivity  effectively optimize production 
relations  and constantly strengthen the service function for Chinese path to modernization.

Key words: Natural Form of Capital  Social Form of Capital  Disorderly Expansion of Capital  Normalized Regulation 


