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ABSTRACT 

in order to comprehensively deepen the reform of the capital market, 

optimize the capital supply structure to meet the financing needs of 

scientific and technological innovation enterprises, and promote the 

integrated development of the financial industry and scientific and 

technological innovation, the science and innovation board came into 

being. Since its opening, it has made institutional innovation in 

listing information disclosure, trading, delisting and so on. Firstly, 

this paper compares the approval system with the registration system, 

so as to reveal the significance of the reform of the registration 

system; Secondly, it introduces the innovation and breakthrough of 

the information disclosure system of the registration system in terms 

of disclosure strength, disclosure standards and responsibility 

structure, and emphasizes the importance of the protection of 

investors' rights and interests; Thirdly, by analyzing the problems 

existing in information quality, audit and supervision, supporting 

measures and other aspects of information disclosure of science and 

innovation companies, this paper further puts forward corresponding 

measures and improvement suggestions; Finally, compare the 

registration system of the science and innovation board and the gem, 

and look forward to its future development trend according to the 

three-step strategy of the registration system. 
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As of July 2021, it has been two years since the 

official opening of the science and innovation board. 

During this period, hundreds of enterprises have been 

successfully listed and up to 4.5% have been listed 

The total market value of trillion has accumulated 

valuable experience for the development and reform 

of China's capital market. This paper studies, analyzes 

and prospects the relevant problems of the 

registration system of science and Innovation Board 

at the present stage. 

Development of China's securities issuance system 

In the process of applying for listing of shares of 

listed companies, the system that securities issuers 

should abide by is the securities issuance 

management system. Since the birth of China's capital 

market in 1990, the securities issuance system has 

been continuously improved with the reform of the 

securities market. So far, China's securities issuance 

management system has experienced three stages: 

approval system, approval system and registration 

system. The most important one is the development 

of approval system and registration system. 

Approval system 

The approval system was implemented in 1999. Its 

connotation is that when applying for stock issuance, 

securities issuers should not only disclose the real 

situation of the enterprise, but also meet the necessary 

conditions stipulated by relevant laws and securities 

regulatory authorities, that is, the regulatory 

authorities need to conduct formal and substantive 

double examination on issuers. 

This system ensures the quality of listed enterprises to 

a great extent, avoids the intermingled good and bad 

enterprises in the market, and thus ensures a good 

securities market environment. However, due to the 

high listing conditions, many emerging technology-

based enterprises cannot meet this standard and 

cannot get the support of investors. Finally, such 
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enterprises can only be on the verge of bankruptcy 

and forced out. At the same time, when the 

development and Examination Committee of the 

CSRC makes value judgment, it is difficult to judge 

whether an enterprise is suitable for listing from the 

perspective of all investors. Therefore, some investors 

can't find the desired investment enterprise, and some 

enterprises will lose the opportunity of listing and 

financing. 

Registration system 

The registration system was implemented in 2019, 

which means that the securities issuer will disclose 

the relevant information and materials required by the 

law and submit them to the competent authority for 

formal examination, but there is no mandatory 

requirement for the substantive conditions of the 

enterprise. Generally speaking, the biggest difference 

between the registration system and the approval 

system is whether the object of exercising the power 

of "substantive examination" is the CSRC or the 

investors in the securities market. 

Compared with the approval system, the registration 

system relaxes the restrictions on market access and 

expands the inclusiveness of the market. Can make 

full use of the "invisible hand" to control the market 

direction and regulate the market order. But on the 

other hand, this practice will also reduce the market 

threshold, and eventually lead to the market situation 

of uneven quality of enterprises. Giving the power of 

value judgment to investors undoubtedly puts forward 

higher requirements for itself. For the majority of 

retail investors, they do not have rich relevant 

knowledge reserves, so it is difficult to make 

professional analysis on the information disclosed by 

enterprises, which increases the difficulty of 

investment and investment risk. 

The second anniversary of the opening of the 

science and Technology Innovation Board 

On June 13, 2019, the scientific innovation board was 

officially opened; On July 22, the first batch of listed 

companies on the science and Innovation Board was 

25, with a total market value of 529.339 billion yuan; 

On July 22, 2020, the first anniversary of the opening 

of the science and innovation board, there were 140 

listed enterprises with a total market value of more 

than 2.7 trillion yuan. As of July 22 this year, the 

science and innovation board has ushered in its 

second birthday. In the past two years, there have 

been more than 310 listed companies, raising more 

than 380 billion yuan, and the total market value has 

exceeded 4.7 trillion yuan. According to the data 

reported by Shanghai Stock Exchange, the industry 

distribution of more than 300 listed enterprises is 

shown in Figure 1-1: 

 
Figure 1-1 distribution of six major industries of science and Innovation Board

We can see that the listed companies on the science 

and innovation board are basically concentrated in 

strategic emerging industries, which is also consistent 

with China's current science and technology 

development strategy.It took two years to create a 

"hard and technological" resource platform for 

China's securities market. Even though it was affected 

by COVID-19 in the midst of the competition, it still 

won a brilliant record in various sectors. 

Innovation and breakthrough of information 

disclosure system of science and Innovation Board 

Another important innovation of China's securities 

system, the registration system, is first applied to the 

science and innovation board, and the information 

disclosure system is the soul of the reform of the 

registration system of the science and innovation 

board. Therefore, the improvement of the information 

disclosure system of the information registration 
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system has a vital impact on the development of the 

science and innovation board. 

The information disclosure system of registration 

system refers to the system that listed enterprises 

voluntarily disclose the company's financial changes, 

operating conditions and other information to 

investors in accordance with the requirements of laws 

and regulations. In 2018, the science and Innovation 

Board piloted the registration system reform in 

Shanghai, combining the foreign advanced 

information disclosure system with China's specific 

reality, and created China's initial registration system 

information disclosure system. With the passage of 

time, the registration system information disclosure 

system has made the following innovations and 

breakthroughs: 

Strengthen the pertinence of the disclosure of 

scientific and technological innovation ability of 

enterprises 

Compared with other sectors, the enterprises entering 

the science and Innovation Board belong to China's 

high-tech industries and strategic emerging industries. 

It can be said that the science and innovation board is 

established to help the development of high-tech 

innovative enterprises. Therefore, the securities 

exchange market will be more targeted for the issuer's 

scientific and technological innovation ability and 

product development prospects before and after the 

IPO. At the same time, Shanghai Stock Exchange has 

also made more flexible institutional arrangements in 

terms of quantitative indicators of information 

disclosure, disclosure time point, disclosure method 

and business sensitive information, such as the 

exemption from disclosure clause stipulated in Article 

41 of the Listing Rules of shares on the science and 

Innovation Board of Shanghai Stock Exchange (draft 

for comments). 

It constructs a two-tier responsibility structure of 

issuers and intermediaries 

The enterprise information disclosure provided by 

issuers and intermediaries is very important for 

investors' decision-making. Issuers should be the first 

responsible person for information disclosure, while 

sponsors and other intermediaries should bear joint 

and several liability. The double-layer responsibility 

system lists specific and detailed punishment 

measures for illegal information disclosure: for 

example, on the basis of the two existing punishment 

measures of circular criticism and public 

condemnation, the science and Innovation Board adds 

another punishment, that is, it does not accept the 

application documents or information disclosure 

documents submitted by the recommendation 

institutions and securities service institutions within 

three months to three years, Application documents or 

information disclosure documents signed by the 

sponsor representative and its relevant personnel and 

relevant personnel of securities service institutions 

shall not be accepted within one to three years. This 

structure is conducive to intermediaries to improve 

their professional level, so as to provide investors 

with true, accurate and complete information 

disclosure and improve the investment environment. 

Put forward the "three new" on the basis of "three 

old" 

On the basis of strictly requiring the authenticity, 

accuracy and integrity of the contents in the 

prospectus, we will increase the review of "new three 

natures". It is not limited to one verification method. 

Through the establishment of quantitative models and 

quantitative analysis in multiple directions, clarify the 

logical relationships such as internal data and events 

of the system of the IPO application enterprise, and 

fully verify whether the financial information, non-

financial information and financial and non-financial 

information of the enterprise are sufficient, consistent 

and understandable, Comprehensively review 

whether the enterprise has illegal information 

disclosure. 

The disclosure standards for enterprise operation 

risk and industry information risk have been 

improved 

Due to the high R & D cost and high R & D risk of 

science and Innovation Board enterprises, investors 

also have a greater risk of investment failure. In 2021, 

Shanghai Stock Exchange raised the disclosure 

standards for enterprise operation risk and industry 

information risk. This will help to reduce the high 

failure rate of R & D and operation caused by the 

innovation of mode, technology and products of 

scientific and technological innovation enterprises, 

and help investors more comprehensively screen 

enterprise risk information. 

Existing problems of information disclosure of 

science and Technology Innovation Board 

Company 

The quality level of information disclosure is not 

high 

1. New three natures and old three natures 

The authenticity, accuracy, integrity (old three) and 

sufficiency, consistency and comprehensibility (new 

three) of the information disclosure of science and 

innovation board are the overall requirements for the 

information disclosure of science and Innovation 

Board enterprises. According to the analysis and 

research of Shanghai Stock Exchange and the actual 

situation in the practice of audit and inquiry, it can be 

seen that IPO reporting companies still have some 
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problems of information disclosure. For example, 

Beijing papaya Mobile Technology Co., Ltd., which 

withdrew the IPO application of Kechuang board, did 

not disclose in the application draft of the prospectus 

of Kechuang board that the company's main business 

included the game business accounting for 30% of the 

company's total gross profit, and its inquiry reply said 

that the company's main business content had not 

changed significantly during the reporting period; The 

main revenue of papaya mobile relies on the 

cooperation with Facebook. The cooperation amount 

accounted for more than 90% in 2018, which makes 

the risk index of the company's sustainable operation 

ability too high. At the same time, papaya Mobile did 

not fully reveal the operation risk in its prospectus, 

exposing its behavior of deliberately emphasizing the 

scientific and technological attributes and deliberately 

avoiding weaknesses in the process of information 

disclosure in order to be listed successfully, The risk 

information was not fully disclosed, and the reply was 

vague, the reason was not convincing, and the 

adequacy standard of the information disclosure 

system was violated. In the inquiry reply, the data 

related to Facebook required to be disclosed by the 

company was inconsistent with the data disclosed on 

the NASDAQ Exchange, exposing the illegal 

modification of financial data in the process of 

papaya mobile information disclosure and violating 

the consistency standard. 

2. Comprehensiveness and differentiation 

Since the pilot registration system of the science and 

innovation board, the institutional framework has 

been continuously updated and improved, and the 

information disclosure standards of IPO reporting 

enterprises are also gradually improved. However, 

some sci-tech start-ups simply copied or repeated the 

contents of other chapters on the tips of major matters 

in the prospectus without targeted disclosure. In 

addition, in the disclosure of risk factors, it is not 

difficult to find that most science and innovation 

companies have a set of templates, which do not meet 

the pertinence and relevance required in the 

information disclosure standards, and lack in-depth 

investigation and analysis of their industries and their 

own characteristics. Only by eliminating these 

disadvantages can we really establish a quality 

guaranteed information disclosure system. 

3. Popularization and specialization 

In addition, in the business technology disclosure, 

some prospectuses use industry professional terms in 

large length, which is not popular enough, which 

reduces the decision-making efficiency of investors; 

Some prospectuses excessively use beautifying terms 

such as advertising, but fail to analyze objective facts 

qualitatively and quantitatively, and fail to make full 

use of intuitive disclosure methods such as charts, 

third-party data and data sources, which is suspected 

of falsifying the essence of the event; There is a long 

description of the issuer, which is not relevant to the 

industry, and some of the information is not relevant 

to the technology innovation. In order to solve these 

problems exposed in the early system practice, it 

depends on the continuous improvement of the 

detailed rules of information disclosure in the later 

stage. 

Lax audit and supervision of information 

disclosure 

1. From the perspective of CSRC 

From the administrative punishment decision 

published on the CSRC website, it is not difficult to 

find that the CSRC has handled most of the illegal 

disclosure acts of listed companies for up to two to 

five years. At this time, the timeliness of information 

disclosure has long been lost, and it is difficult to 

accurately measure the negative impact and economic 

loss of violations on investors' investment decisions. 

Similarly, part of the reason why the illegal disclosure 

phenomenon in science and Innovation Board 

enterprises continues despite repeated prohibitions is 

that the supervision of the CSRC lags behind. 

For example, public information shows that Borui 

pharmaceutical's share price has been tepid since it 

landed on the science and innovation board in early 

November 2019. Its announcement on the progress of 

antiviral drug development disclosed in early 

February 2020 has ignited the investment enthusiasm 

of many investors. After verification, in the relevant 

information disclosure, Bo Rui medicine claims that 

the company has produced mass production of anti 

New Coronavirus raw materials and preparations, 

"Reed West Wei", which is yet to be sold. It is still in 

the research and development stage, and has not yet 

obtained the approval of the drug regulatory 

department, nor has it obtained the patent 

authorization. It has no qualification for commercial 

mass production. Such false statements and the fraud 

of forcibly rubbing against the hot spots of anti 

epidemic have caused heavy losses to investors, 

which has constituted a major feature stipulated in the 

new securities law. In contrast, the CSRC, informed 

by the Shanghai Stock Exchange, has not yet filed a 

case and taken any punishment measures, which can 

be seen from its lagging supervision. 

2. From the perspective of intermediaries 

As the intermediary between enterprises and the 

CSRC, the intermediary itself has dual attributes. On 

the one hand, the intermediary is the trustee and has 

the responsibility to help the science and innovation 
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company achieve the goal of successful listing; On 

the other hand, it also plays the role of goalkeeper, 

which should strictly control and supervise the 

information disclosure of Listed Companies in 

advance. This may lead to such a situation in practice. 

Intermediaries are bent on seeking listing for science 

and innovation enterprises, and "release water" in the 

level of information disclosure. 

On April 6 this year, the official website of the CSRC 

uniformly disclosed 29 pieces of business violation 

information about major investment banks, of which 

five head securities companies, including Haitong 

Securities, Oriental Securities and China CITIC 

construction investment, were subject to varying 

degrees of administrative penalties. On the whole, 

large investment banks are mostly punished for 

violations in the recommendation business of the 

science and innovation board, while small and 

medium-sized securities companies are mostly 

attributed to various illegal operations of the gem and 

the new third board. Specifically, Haitong Securities 

was issued a warning letter during the IPO 

recommendation business of Sifang optoelectronics 

Co., Ltd. because the recommendation report and 

other materials submitted by Haitong Securities did 

not disclose that Xiong Youhui, the issuer and 

controller, was suspected of bribery and other 

matters; Dongfang securities is the sponsor of the IPO 

of Shanghai Zhijiang Biotechnology Co., Ltd. 

considering the fact that it has insufficient verification 

on the issuer's revenue recognition principle, fixed 

assets and related party transactions, and the 

effectiveness of internal control, it was issued a 

warning letter; In addition, century Space Co., Ltd., 

sponsored by CSC, was forced to terminate its 

registration by the CSRC when it was close to listing 

in November 2019. 

The review dynamics of the science and innovation 

board released by the Shanghai Stock Exchange and 

the CSRC show that many of the intermediaries that 

should have been the gatekeepers of the capital 

market are still immersed in the inertia of helping 

issuers deal with and pass the examination and 

approval in the previous approval system, have not 

really possessed the concept and ability to match the 

registration system, and their awareness and ability to 

perform their duties need to be improved. 

 
Figure 3-1 information on violations of major investment banking businesses (Figure source: Official 

Website of CSRC) 

 Incomplete supporting measures for information disclosure 

The information disclosure system of the registration system of the science and innovation board is a complete 

system, which not only includes the information required for the initial disclosure and continuous disclosure of 

listed companies, but also includes a series of supporting measures. At present, the delisting mechanism of the 

science and innovation board is becoming more and more complete, but the protection of investors still needs to 

be strengthened. 

1. There are defects in the legal system of investor protection 

Article 95 of China's new securities law clearly stipulates the representative litigation system, which can be 

called a milestone in the protection of ordinary investment rights and interests in China's securities market, but 
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its protection scope and strength are still controversial. For example, the premise for investor protection 

institutions to conduct representative litigation is that they must be entrusted by the same type of investors, 

otherwise they have no right to intervene in investors' securities civil compensation litigation. At the same time, 

when the number of entrusted investors is less than 50, the institution does not have the qualification of litigation 

representative. This makes the investor protection institutions fall into passivity, and makes it more difficult for 

investors to achieve private relief. 

 
Figure 3-2 Article 95 of the new securities law 

2. The investor education system is still lacking 

The 2019-2020 survey report on investors in the national stock market released by China Securities Investor 

Protection Fund shows that in terms of investment sector preference, natural person investors prefer to invest on 

the main board and small and medium-sized board more than the general institutional investors surveyed, and 

the proportion of investing in science and innovation board and small and medium-sized board is slightly higher 

than that of general institutional investors. It is precisely these retail investors who have weaker basic investment 

knowledge, lower anti risk ability and insufficient awareness of self-protection. When asked whether the various 

investor education activities organized by the regulatory authorities will help to promote the strengthening of ties 

between investors and listed companies, up to 83.58% of the surveyed investors held a positive view. Therefore, 

we can draw the following conclusions: it is very necessary to improve the investor education system and carry 

out full and effective investment education. 

 
Figure 3-3 main issues concerned by investors 

Suggestions on perfecting the information 

disclosure system of the registration system of 

science and Innovation Board 

Comprehensively improve the quality of 

information disclosure 

1. Comply with the overall disclosure requirements 

of the combination of old and new 

The information disclosure of sci-tech innovation 

board must strictly follow the new standards and the 

original standards, that is, authenticity, accuracy, 

integrity, adequacy, consistency and 

understandability. The new standard is not to replace 

the original standard, but to supplement and improve 

the original standard. The two promote each other and 

are indispensable. The difference and connection 

between the old and new standards also reflect the 

market-oriented principle of the registration system, 

and finally emphasize the usefulness of information 

for investors' decision-making. 
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2. Follow the general disclosure direction of 

avoiding light and focusing on heavy 

In the preparatory work, the science and technology 

innovation company needs to conduct in-depth 

investigation and Analysis on its industry. It should 

make comprehensive and targeted disclosure in 

combination with the industry situation and its own 

specific situation, and cannot simply apply the 

template. It is recommended to hire industry legal 

counsel to fully explore the specific risks of the 

company and the industry. In the disclosure rules, 

more emphasis should be placed on the disclosure of 

detailed risk factors and growth information. Other 

information with insufficient representation, low 

particularity or low reference value should be 

disclosed simply, so as to reduce the burden of 

investors' information intake. 

3. Optimize the writing method of each written 

material 

In the documents of information disclosure, science 

and innovation companies should pay attention to the 

universality of their language, try to avoid using 

obscure terms in large length, and explain even some 

necessary professional terms, so as to make it clear to 

the majority of investors at a glance. At the same 

time, listed companies should strengthen the use of 

visualization technology in the process of information 

disclosure, so that a lot of complex and cumbersome 

data can be clearly displayed, so as not to make the 

reading process too boring and make investors lose 

interest. 

Improve the supervision system of information 

disclosure level by level 

1. Internal supervision - improve the company's 

internal governance and support the internal 

control system 

China's corporate governance structure is prone to 

power concentration. If the board of directors and 

other organizational forms do not play a supervisory 

role, problems in internal control are inevitable. In 

order to prevent such problems from causing adverse 

effects, first of all, we can start from the ownership 

structure of the company, appropriately control the 

shareholding proportion of shareholders, and guard 

against the phenomenon of "one share dominating"; 

Secondly, the company should regularly carry out 

legal and professional ethics training for senior 

executives, create an honest and trustworthy 

enterprise environment, and eliminate violations of 

information disclosure from the root; In addition, we 

should especially strengthen the professional training 

of accountants. The non-standard information 

disclosure is partly due to the accountants' inadequate 

understanding of the standards. Accountants need to 

deal with various changes in accounting business 

through continuous learning to ensure the accuracy 

and reliability of accounting information. 

2. External supervision - ensure the effectiveness of 

supervision by third-party institutions 

Under the registration system of the science and 

innovation board, the supervision of the CSRC on the 

issuer's information disclosure has been weakened in 

form, but it does not mean that the supervision of the 

issuer has become lower. For the behavior and 

responsibility of intermediaries in China's science and 

innovation board market, we can consider further 

constraints from the following aspects. First, enhance 

the independence of intermediaries. Intermediaries 

need to conduct in-depth analysis of the information 

disclosed by the issuer, and provide timely guidance 

to the issuer when it is found that the information 

does not meet the relevant provisions; Secondly, in 

view of the particularity of science and innovation 

companies, intermediaries need to improve their 

business level, especially to strengthen the training of 

technicians in professional fields; Finally, the 

integrity file system established by the U.S. securities 

market provides practical experience for China. When 

intermediaries fail to effectively perform their duties, 

they will be punished and recorded in the integrity 

file, so as to further ensure that intermediaries are 

diligent in performing their duties. 

Follow up the supporting measures of information 

disclosure according to the facts 

1. Improve the litigation mechanism against 

securities fraud and other acts 

At present, Kechuang board has established a 

relatively strict delisting system, which has operated 

well and achieved remarkable results, but the 

litigation mechanism other than administrative 

supervision still needs to be improved. Compared 

with the foreign group litigation system, the threshold 

for the use of the representative litigation system 

stipulated in the new securities law is higher, and 

some small and medium-sized investors are difficult 

to prosecute because they cannot meet the litigation 

standards. However, no matter which system is 

chosen, the ultimate goal is to try to increase the 

illegal costs of issuers and listed companies. From 

this perspective, regulators can also further 

standardize the information disclosure of the 

securities market by strengthening in-process and post 

event supervision and supporting specific punishment 

measures to match with the existing information 

disclosure system, Effectively protect the legitimate 

rights and interests of the majority of small and 

medium-sized investors. 
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2. Strengthen investor education in line with the 

reform of the registration system 

When facing the investment problem of science and 

innovation board, participants should not only treat it 

with an ordinary heart, but also lose their sense of 

awe. The development of any new thing is not 

achieved overnight. The initiation and development 

of China's science and innovation board must also be 

a gradual process. Investors should rationally look at 

the market evolution in this process. When eyeing the 

"snowball" income brought by Unicorn enterprises, 

we should also expect that the first day break or even 

investment failure may occur at any time. The 

government or third-party institutions can take 

advantage of the convenience provided by the 

Internet to strengthen the education of investors 

through but not limited to publicity videos, 

knowledge manuals, case analysis and other 

diversified ways to help investors expand their 

knowledge in the field of investment, strengthen their 

rational investment awareness and improve their 

ability to protect their rights and interests, so as to 

meet the higher requirements of a mature market for 

investors. 

Prospects for the future of the registration system 

of scientific innovation board 

Information disclosure is the core of the registration 

system. With the gradual improvement and 

development of the registration system, the detailed 

rules of information disclosure are also further 

improved. To a certain extent, the development 

process of information disclosure can be related to the 

development process of the registration system. As an 

important part of the capital market reform, the 

registration system of the science and innovation 

board, as the first part of the registration system 

reform, has many imperfections. With the emergence 

of the gem registration system, it has been improved 

to a certain extent, and the ultimate goal is to realize 

the whole board registration system. Therefore, the 

future trend of the science and Innovation Board 

registration system must move towards a perfect 

registration system in the real sense. 

Before the implementation of the gem registration 

system, there was a certain gap between the two 

boards. The spin off listing of Jinshan office gem 

failed, which was reflected in the case of turning to 

the spin off listing of science and innovation board. 

The main difference is that the gem is still using the 

approval system, which is relatively inefficient and 

lack of market vitality. Under the registration system, 

it pays attention to market response and market value, 

which gives enterprises more room to play. Jinshan 

office realizes the split listing of the science and 

innovation board through the implementation of two 

value management means. 

Under the current development trend 

The "three-step" plan for the reform of the 

registration system has entered the second step. The 

gem registration system has been optimized and 

improved on the basis of the registration system of 

the science and innovation board. Although the two 

boards have made differentiated positioning, as the 

"advanced version" of the registration system of the 

science and innovation board, the improvement of the 

gem registration system also shows the current 

development trend of the registration system of the 

science and innovation board to a certain extent, The 

following is the trend shown in the comparison 

between the two boards. Based on this, the future of 

the registration system of the science and innovation 

board is prospected: 

1. Transaction rules 

A. The price limit has been relaxed 

In terms of price limit, in the new trend, the price 

limit is increased to 20%, which better adapts to the 

characteristics of the initial stage of stock listing, 

improves more space for the full pricing of the market 

and improves the pricing efficiency. At the same 

time, the price limit of 20% is also extended to other 

fund stocks, which improves the overall pricing 

efficiency of the capital market. 

B. The maximum number of single declarations has 

been increased 

In terms of the maximum number of single 

declarations, the current price is raised from 100000 

shares to 300000 shares, and the market price 

declaration is also raised to 150000 shares, which can 

limit some abnormal trading behaviors and restrict 

short-term speculation in stocks. In addition, new 

pricing trading methods have been introduced, which 

is conducive to enriching market liquidity, better 

meeting trading needs, and conducive to the long-

term and healthy development of the capital market. 

2. Continuous supervision rules 

A. Clarify the listing conditions of red chip 

Enterprises 

In the new trend, in addition to the basic requirements 

of the registration system of the science and 

innovation board, the requirements for the profits and 

operating income of red chip enterprises have been 

added, and the relevant systems of listing and trading 

have been improved. At the same time, the 

requirements for profitability and operating income 

will be extended to general profitable enterprises, 

which will help to improve the content of high-quality 

enterprises in the market and improve the vitality of 

the market. 
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B. ST and St systems have been added 

In the assessment of enterprise risk, the word mark is 

added to distinguish it from other enterprises. The 

marking of the enterprises that are subject to risk 

warning is conducive to protect the rights and 

interests of investors and warn the existing problems 

of enterprises to a certain extent. At the same time, it 

is also a positive guide to the overall atmosphere of 

the market and maintain the harmony of the market. 

C. The two links of suspension and resumption of 

listing have been cancelled 

In order to improve the quality of enterprises in the 

market, these two links have been cancelled in 

delisting. After the enterprise is warned of delisting 

risk, it is necessary to disclose the first annual report 

in time. If it is not disclosed within the legal period, 

the company's shares may face the dilemma of 

terminating listing. 

D. New delisting indicators 

In the transaction delisting, "the market value of less 

than 500 million yuan for 20 consecutive trading 

days" has become a new indicator. Not only that, but 

also the delisting standards of other types have been 

improved. Investors need to be more cautious in the 

selection and development of the stock market, which 

also requires investors to further improve the quality 

and development of the stock market. 

3. Issuance and listing review rules 

A. Clarify the negative list of the industry 

Different sectors have different considerations when 

setting the negative list of the industry. Under the new 

trend, the negative list is more in line with the actual 

needs and characteristics of each sector, which is 

conducive to the cooperation and complementarity 

between various sectors, which is in line with the 

essence of differentiated positioning. It also provides 

information and reference for enterprises to select 

sectors, and guides the flow of investors. 

B. The listing committee is more objective 

In terms of the management of the listing committee, 

the selection of members is more open and 

transparent, and more perfect information disclosure 

is carried out when issuing opinions and decisions. It 

helps to protect the legitimate rights and interests of 

investors, improve the efficiency and fairness of the 

committee, improve the quality of listed enterprises 

and the public reliability of the committee, and make 

investors full of confidence. 

4. Underwriting rules 

A. The pricing restraint mechanism has been 

improved 

Under the guidance of the characteristics of stock 

reform, the pricing methods of new share issuance 

have been diversified. One is to solicit opinions from 

professional institutional investors for pricing, and the 

other is direct pricing to improve the issuance 

efficiency and opportunities of small and medium-

sized enterprises. The assistance of the two methods 

is conducive to more reasonable and objective 

pricing, gives enterprises more pricing space and 

improves the development enthusiasm of enterprises. 

B. Optimized and improved the follow-up 

investment mechanism 

Differentiated arrangements have been made for the 

follow-up investment of mandatory recommendation 

institutions, which no longer requires follow-up 

investment for all their recommendation projects, but 

for specific four types of companies, which improves 

the flexibility of the follow-up investment system and 

the freedom of investment banks, helps to expand the 

choice space and risk resistance of investment banks, 

and further opens the choice to the market. 

Future prospects under the ultimate goal 

After the gem registration system is gradually 

stabilized, the registration system reform will enter 

the last step, that is, to popularize the registration 

system to the whole board. In the process of 

development, in addition to their own exploration, we 

also need to learn from the system of international 

mature capital market registration system, such as 

NASDAQ. Obviously, China's capital market is not 

yet fully mature, and the maturity of investors is far 

less than that of developed countries. I'm afraid it will 

take a long time to realize the full board registration 

system. The following are some simple prospects 

arising from the comparison between the two: 

1. Listing standards tend to be differentiated 

Under the ultimate goal, more flexible and targeted 

listing standards will be produced. For companies of 

different types and sizes, listing standards in line with 

their own characteristics will be put forward to ensure 

market vitality and enterprise quality. The "one size 

fits all" standard will become a "stumbling block" for 

many enterprises. In the future, the market 

stratification system may also be used for reference to 

manage companies at all levels and give companies 

room to rise to enhance their capabilities. 

2. Market participants tend to mature 

At present, China's market participants are not mature 

enough and the number is not as large as expected. 

Under the ultimate goal, there will be multiple levels 

of market participants entering the market to provide 

capital support. After the market is gradually 

improved, there will be more and more mature 

participants. 
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3. The market tends to stabilize 

On the premise that the market liquidity is enhanced, 

the quality of stock companies is improved, and 

investors are becoming more mature, the valuation 

and pricing of stocks will become more reasonable, 

the information disclosure will be more open and 

transparent, the abnormal trading behavior will be 

reduced, and the market will tend to be harmonious as 

a whole. The number of newly listed and delisted 

companies will also be relatively stable. A stable 

market and perfect mechanism are conducive to the 

high-quality development of high-tech industry. 

References 

[1] Chen yizao, Chen Yan, Wang 

ShengyuanBuilding a high-quality information 

disclosure system based on the registration 

system of science and Innovation Board 

[J]Learning and practice, 2019 (04): 35-

42DOI:10.19624/j.cnki.cn42-

1005/c.2019.04.004. 

[2] LV Hongbing, Zhu YiyiReview and 

reconstruction of regulatory responsibilities of 

securities market participants -- Taking the 

pilot of registration system of Shanghai Science 

and innovation board as the background 

[J]Journal of Beijing Institute of administration, 

2019 (02): 92-100 DOI:10.16365/j.cnki.11-

4054/d.2019.02.012. 

[3] Ye Xiaojie, Xu KeResearch on the difference 

of IPO information disclosure between science 

and innovation board and gem -- Based on the 

comparative analysis of the first batch of Listed 

Companies [J]Modernization of management, 

2020,40 (04): 7-10 DOI:10.19634/j.cnki.11-

1403/c.2020.04.003. 

[4] Li Ping, Zhang HuirongOn the information 

disclosure system under the pilot registration 

system of China's science and Innovation Board 

[J]Times finance, 2020 (29): 29-31 

[5] Wu XiuboAchievements and challenges of the 

pilot registration system reform of the science 

and Innovation Board -- written on the first 

anniversary of the opening of the science and 

Innovation Board [J]Price theory and practice, 

2020 (07): 27-31 + 47 

DOI:10.19851/j.cnki.cn11-1010/f.2020.07.221. 

[6] Zhang BeiInterpretation and Reflection on 

GEM registration system [J]Accounting 

communication, 2021 (02): 19-23 + 100 

DOI:10.16144/j.cnki.issn1002-

8072.2021.02.002. 

[7] Yang NaDiscussion on the Countermeasures of 

standardizing IPO information disclosure of 

science and Innovation Board enterprises 

[J]China Economic and Trade Guide (China), 

2021, (No. 998): 95-96 

[8] Wei Jiahui, Song YangComparative study on 

securities issuance approval system and 

registration system [J]Business watch, 

2021.2:53-55 

 

http://www.ijtsrd.com/

