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Abstract: Compared with the international mature markets, the ecological structure of China's capital market is unbalanced.
There are various kinds of chaos in the behavior of market participants, and the health level needs to be further improved. An
obvious problem of China's capital market ecology is that the "Reverse Food Chain" causes market chaos, but the fundamental
problem is that the market mechanism fails to play a central role, and the reason lies in the excessive administrative control that
the government and the market failed to form a virtuous circle. The develpoment path of China's capital market ecology is (1)
to deepen the reform and resolve the contradiction between administrative control and market mechanism, (2) to strengthen the
supervision by reducing the asymmetry of market information, and (3) to deregulate by stimulating market vitalityand preventing

and resolving systemic risks.
Key words: capital market ecology, market mechanism, supervision, deepening reform, registration system
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