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Logical Conversion and Legal Response of China“s Capital Market Reform
XING Hui-giang
( Law School Central University of Finance and Economics Beijing 100081 China)
Abstract: China’s capital market has always adhered to the logic of capital market reform from
the perspective of enterprises before. At present China is shifting toward the logic of
capital market reform from the perspective of investors. The former is embodied in the
quota system and approval system of stock issuance while the latter is embodied in
the registration system of stock issuance. After the logical transformation of China’s
capital market reform the law needs to respond accordingly including the revision of

the Securities Law the enactment of the Law on Supervision and Management of the
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NEEQ Market and the enactment of relevant rules and regulations etc. as well as
the denial by courts and arbitration institutions of the effectiveness of the guaranteed
return clause in the targeted offering process of Listed Companies in order to let the
market play the decisive role in resource allocation.

Key words: capital market; NEEQ market; technological innovation board; registration system;

valuation adjustment mechanism
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