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Registration-based Stock-issuing System: Background,
Typical Characteristics and Future Research Opportunities

CHEN Yun-sen, WANG Lin, JIANG Tong, CAO Xin-jie

Abstract: The implementation of the registration-based stock-issuing system is a major
measure to capital market revolution, which has a profound impact on capital market research in
accounting and finance. This paper systematically reviews the background of stock issuance in
China, analyzes the detailed motivations and typical characteristics of the stock-issuing reform,
and points out the future research directions from effectiveness and information response of PO
inquiry mechanisms, the impact of the new issuance pricing mechanism on pricing efficiency under
the comprehensive registration system, the policy shocks and countermeasures within various
stakeholders, implementation effect under the new stock issuance policy and the effectiveness
of subsequent supervision. All above contents provide certain enlightenment for capital market
research with Chinese modern characteristics.
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