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Abstract

In the historical evolution of the bill of exchange, the development of its basic functions has gone
through at least two important stages: the Champagne Market stage and the Antwerp stage. The
settlement function of bill of exchange originated from the French Champagne Market in the 13th
century, and its circulation and financing function originated from Antwerp in the 16th century.
From the perspective of institutional change theory, Champagne Market and Antwerp, as the Eu-
ropean International Trade Center, implied a huge market size, which was an important driving
factor for the above functions. In the process of the two places becoming international trade cen-
ters and the continuous development of functions of bill of exchange, the positive role played by
the government is also crucial.
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