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ANNOTATION

1. Structure and scope of the master's thesis: 64 pages, 3 chapters, 62 sources.

2. Keywords: securities market regulation, legal framework, information
disclosure, issuance system, trading system, international comparison, Chinese
practice, investor protection, administrative penalties, legal reform.

3. The content of the work

The object of the work is the legal mechanisms governing securities markets,
including domestic legislation (e.g., China’s Securities Law), regulatory policies, self
-regulatory organizations, and international standards (e.g., [IOSCO guidelines).

The subject encompasses legal relationships in securities issuance, trading,
market supervision, and enforcement, as well as comparative analyses of regulatory
frameworks across jurisdictions.

The purpose of this work is to analyze the evolution, challenges, and
enhancements of the legal framework for regulating China’s securities market, with a
comparative study of practices in the US, UK, and Japan.

Research methods: Include theoretical analysis of legal principles, historical
comparison of regulatory reforms in China, legal comparison with foreign systems
(US, UK, Japan), case studies of market manipulation and enforcement actions, and
synthesis of legislative gaps and practical challenges.

Research results: This study provides a systematic analysis of the evolution,
challenges, and enhancement pathways of China's securities market legal framework.
It traces China's transition from fragmented oversight to a centralized model under the
China Securities Regulatory Commission (CSRC), highlighting persistent issues such
as weak information disclosure, inefficient delisting mechanisms, and regulatory gaps
in algorithmic trading and cross-border cooperation. Through comparative analysis of
the US (risk-based approach), UK (self-regulatory emphasis), and Japan (state-
interventionist model), the research identifies critical deficiencies in China's
regulatory system. Novel proposals include adopting a dynamic "materiality" standard
for disclosures, integrating blockchain for real-time transparency, establishing
punitive administrative penalties, and creating a civil compensation mechanism for
investor losses caused by market manipulation. The work underscores the need to
balance financial innovation (e.g., fintech, DeFi) with systemic risk control,
positioning China's registration-based IPO system within global practices while
addressing localized challenges like "shell company" speculation.

Reliability of materials and results of the thesis: The thesis ensures reliability
through rigorous methodological triangulation:



1. Authoritative Sources: Cites primary legal documents (e.g., China’s 2019/2020
Securities Law amendments, US Dodd-Frank Act, EU Market Abuse Regulation),
international standards (IOSCO guidelines), and peer-reviewed academic literature
(e.g., Barberis & Thaler on behavioral finance).

2. Diverse Research Methods: Combines theoretical analysis of legal principles,
historical examination of China’s regulatory reforms (1981 —present), comparative
legal studies (US/UK/Japan), case studies (e.g., GameStop 2021, Evergrande Life),
and synthesis of legislative gaps.

3. Current Data: References recent regulatory developments (e.g., CSRC’s 2023
Programmed Trading Measures, Hong Kong’s 2022 blockchain bond issuance) and
empirical data (e.g., 2015 — 2017 enforcement cases like Shandong Molong and
Kangmei Pharmaceuticals).

4. Balanced Perspectives: Draws from Chinese regulatory reports (CSRC),
international bodies (IOSCO, ESMA), and academic economics/finance research,
ensuring objectivity and scientific validity.

Recommendations for the use of the results: 1. Policymakers & Regulators:
Implement the proposed dynamic "materiality" standard for disclosures to enhance
transparency. Integrate blockchain technology for real-time monitoring of securities
issuance/trading. Establish a punitive administrative penalty mechanism (e.g., fines >
10x illicit gains) and a civil compensation system for investor losses. Strengthen cross
-border regulatory synergy via IOSCO ’ s Multilateral Memorandum (MMoU)
frameworks.

2. Stock Exchanges & Self-Regulatory Organizations: Adopt algorithmic trading
oversight protocols (e.g., mimicking EU’s MAR) and grant exchanges autonomy to
innovate trading systems (e.g., high-frequency trading regulations). Reform delisting
rules to eliminate "shell company" speculation by enforcing strict profitability/
compliance criteria.

3. Academia & Researchers: Further investigate RegTech applications (e.g., Al
for fraud detection) and behavioral finance impacts on retail investors. Conduct
longitudinal studies on the efficacy of China’s registration-based IPO system post-
implementation.

4. International Bodies: Promote global standards for cryptocurrency/stablecoin
disclosures and algorithmic trading via [OSCO, addressing regulatory fragmentation.



AHHOTALIUS

1. CTpykTrypa m cojaep:KaHHe MAarucTepckoil auccepraumm: 64 crpaHuil
bl, 3 I71aBbl, 62 UCTOYHHKA.

2. KuroueBble cji0Ba: peryivpoBaHHeE PhIHKA IIEHHBIX OyMmar, rpaBoBas 6asa, p
aCKphITHE WH(GOPMAIIMH, CHCTEMA IMHUCCHH, CHCTEMa TOPTOBITH, MEXTyHApOIHOE CpaB
HEHUE, KUTAlCKasl MPAaKTUKA, 3alllNTa HHBECTOPOB, aIMUHUCTPATUBHBIE CAHKIIUH, [1Pa
BOBas pedopMma.

3. Coaep:xxanue padoThl

Oo0bexTOoM HcciaenoBanus [IpeqMeToM pabOTHI SIBISIOTCS IIPABOBBIC MEXaHU3M
bl, PETYJIMPYIOIINE PHIHKY IIEHHBIX OyMmar, BKJIF04Yasi BHYTPEHHEE 3aKOHOAATEIBCTBO (
Harpumep, 3akoH Kurtast o 1ieHHbIX Oymarax), peryJIaTOPHYIO TOJUTHKY, CAMOPETYIIH
pyeMbIC OpraHU3alMKi U MEXXTYHAPOIHBIC CTaHAPThI (HAIpUMep, PYKOBOISIINUE MPYUH
sl [OSCO).

IIpeamerom  mcciaenoBanust IIpenmer ncciaenoBaHus 0XBaTbIBAET IIPABOB
pl€ OTHOLLIEHUS B cpepe BhITyCKa HEHHBIX OyMar, TOProBiid, HaA30pa 3a PHIHKOM U 1T
PaBONIPUMEHEHNS, & TAK)KE€ CPABHUTEIIbHBIN aHaIN3 HOPMATUBHO-TIPABOBBIX 0a3 B pa3
JIMYHBIX FOPUCAUKIHIX.

Heap 3TOH cTAaThM — IPOAHATU3UPOBATH IBOJIOLUIO, TPOOJIEMBI U YCOBEPIL
CHCTBOBAHUS MPABOBOM 0a3bl peryIMpOBaHUS PhIHKA IIEeHHBIX Oymar Kuras, a Takxke
IPOBECTU CpaBHUTENbHOE HccienoBanue npaktuk CIIA, BenukoObputanuu u Snonu
u.

MeToa0/10rusi MCCIEI0BAHMA: BKIIOYAIOT TEOPETHUECKUI aHAJIN3 IIPABOBBIX II
PHUHITUIIOB, UCTOPUYECKOE CpaBHEHHE pedopM B obnacTu perynupoBanus B Kutae, cp
aBHEHHUE MPABOBBIX cUCTEM C 3apyOexxHbiMu cucteMamu (CUIA, BenukoOputanus, A
MOHMUSI), TEMAaTUUECKHUE UCCIIEI0BAaHUS MAaHUITYJIMPOBAHUS PHIHKOM U Mep 10 o0ecned
EHMIO COOJIIO/IEHUS 3aKOHO/IaTENNbCTBA, a TAKXKe 000011eHNEe IPOOEIOB B 3aKOHOIATE
BCTBE U MPAKTUYECKUX MPOOIIEM.

Pe3yabTaThl MCCIe0BAHMS: TAaHHOE UCCIIEOBAHUE MPEJICTABIISIET COOOM CUCT
eMaTHYECKUI aHaIU3 3BOJIIOLNU, IPOOJIEM U IyTEl COBEPILIEHCTBOBAHUS MPaBOBOM O
a3bl peIHKa 1eHHbIX Oymar Kuras. B Hem npocnexuBaetcs nepexon Kuras ot ¢pparme
HTUPOBAHHOI'O HAJ30pa K LEHTPAIM30BAaHHON MOJENH oA yipasieHrneM Komuccun
o perynupoBanuto nieHHbIX Oymar Kutas (CSRC), ¢ akiieHTOM Ha Takue MOCTOSIHHBIC
po0sIeMbl, KaK cilaboe packpbiTie HH(pOpMaI, Hed(PPEKTUBHBIE MEXAHU3MBI JIETTUC
TUHTA U IPOOEIIbI B PETyJIMPOBAHUHU AIITOPUTMUYECKON TOPTOBJIM U TPAHCTPAHUYHOTO
corpynuudectna. [Iyrem cpaBautenbHoro ananusa CIIIA (moaxona, OCHOBaHHBIN Ha p
uckax), BenukoOpuranuu (aKIieHT Ha CaMOPETYJIUPOBAHUM) U SnoHUMU (MOIEIb TOCY/T
apCTBEHHOTO BMEIIATENbCTBA) B UCCIIEIOBAHUH BBISIBIEHBI KPUTUUECKUE HETOCTATKH

B CUCTCMC PCTYJIMPOBAHUA Kuras. HOBaTOpCKI/IG INPCAIOKCHNA BKIIOYAIOT IIPUHATHUC
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JUHAMUYHOTO CTAHAApPTa «CYIIECTBEHHOCTU» JIJIsl PACKPBITHS MHPOpMaLlUU, HHTETpa
U0 OJIOKYeiHa ISt 0OecTieueHUs PO3PAYHOCTH B PEXKUME PEAIbHOTO BPEMEHH, BBE
JI€HUE aIMUHUCTPATUBHBIX ITPAPOB U CO3/JTaHNE MEXAHU3MA IPakTAHCKO-IIPABOBOM
KOMIIEHCAIIMH YOBITKOB MHBECTOPOB, BbI3BAaHHBIX MAHMITYJIMPOBAaHUEM phIHKOM. Pabo
Ta MOAYEPKUBAET HEOOXOAUMOCTh OanaHca MeX1y (PMHaHCOBBIMA MHHOBALIUAMH (Ham
pumep, puntex, DeF1) 1 KOHTpoJIeM CHCTEMHBIX PUCKOB, MO3ULUOHUPYS KUTAUCKYIO
cuctemy IPO Ha ocHOBe peructpaiu B paMKax IJ00aJIbHON MPAKTUKU U OJJHOBPEMEH
HO peliiasi JOKaJIbHbIE MPOOJIEMBI, TAKHE KaK CIEKYJISALUN «IIOJACTaBHBIMU KOMITAHHSIM
.

Hape:xxHocTh MaTepuajioB HM  pe3ybTaToOB  Auccepranmu: 1. ABTopu
TETHBIC UCTOYHUKHU: IUTUPYIOTCS TIEPBUYHBIE MPABOBBIC TOKYMEHTHI (HApUMED, MO
paBku K 3akoHy o neHHbIX Oymarax Kuras 2019/2020, 3akon Jonna-®panka CILA,
Pernament EC o 310ynotpe0ieHusIX Ha pbIHKE), MEKyHApOIHbIE CTaHAAPThI (PYKOB
onctBa IOSCO) u peneHsupyemas akageMuueckas aureparypa (Hanpumep, bapoepuc
u Tanep o noBeneHueckux puHAHCAX).

2. PaznooOpa3Hble METO/IbI HCCIICIOBAHUS: COUETAET TEOPETUUECKUM aHaU3 Mpa
BOBBIX ITPUHITUIIOB, UCTOpUUECKHM 0030p pedopm perynupoBanus B Kutae (¢ 1981 ro
71a TI0 HACTOSAIIEe BpeMs ), CpaBHUTEIbHBIE TipaBoBbIe nccienoBanus (CIIIA/Bennkoo
putanus/AAnonus), TeMaTUYeCcKue uccaenoBanus (Hanpumep, GameStop 2021,
Evergrande Life) u cunTe3 npo0enoB B 3aKOHOIATEILCTRE.

3. AKTyanbHbIE JaHHbBIE: CCBUIKM Ha MOCIEIHUE U3MEHEHHSI B PETYJIMPOBAaHUU (H
anpumep, Mepsl CSRC o mporpamMmmMHuoii Toprosiie 2023 roaa, BBIMYCK OJOKYEHH-0011
urauii 'onkonra 2022 roaa) 1 sSMOUPUYECKHUE TaHHbBIE (HAPUMED, JI€Ia O IPABOIPH
Mmenenuu 2015-2017 rogoB, Takue kak Shandong Molong u Kangmei
Pharmaceuticals).

4. COanaHCUpOBAaHHbIE NEPCIEKTUBBL: OMUPAETCS HA OTUEThl KUTACKUX PEryIup
ytouux opranoB (CSRC), mexaynapoansix opranuzanuii (I0SCO, ESMA) u akanem
MYECKHE UCCIIeIOBAaHUS B 00JIaCTH YKOHOMUKHK/ (PUHAHCOB, 0OecTeunBasi 00HEKTUBHOC
Th ¥ HAYYHYI0 0OOCHOBAaHHOCTb.

PexoMeHmanuu mo HMCHoJIb30BaHUIO Ppe3ybTaroB: |. [lonuTuku u perynupyroun
ve opranbl: BHenpurts npeaaraeMbplid JMHAMUYECKHUN CTAHAAPT «CYIIECTBEHHOCTH
IUTA pacKpbITUS. HHGOPMAIIMH C IIEIBIO MOBBIMICHUS TPO3payHOCTH. IHTerpupoBaTh T
€XHOJIOTHIO OJIOKYEHHA JJIT MOHUTOPUHTA BBIITYCKa/TOPTOBIH IIEHHBIMU OymMaraMu B
pPEeXHUME peaJbHOrO BPEMEHU. Y CTAHOBUTH MEXaHU3M aIMUHUCTPATUBHBIX MITPAPHBIX
caHkImi (Hanmpumep, mrpadsl > 10X He3akOHHAS TPUOBLIB) U CUCTEMY TPaXkIaHCKO-TI
PaBOBOI KOMIIEHCAIIUU YOBITKOB HHBECTOPOB. Y CUJIUTh TPAHCTPAHUYHYIO PETYJIATOP
HYI0 CUHEPTUIO Yepe3 paMku MHorocroponHero memopangyma IOSCO (MMoU).

2. ®oH/I0BBIC OUPKU U CAMOPETYJIUpyeMble Opranu3anuu: [IpuHsATh TPOTOKOIBI HA3
opa 3a aNropuTMUYECKON TOprowiell (Hanpumep, o oopaziy MAR EC) u npenocras
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UTh OUpP’KaM aBTOHOMUIO JIJIs1 BHEIPEHUS UHHOBAIIMM B TOPrOBbIE CUCTEMBI (HAIIPUMeE
P, pEryIUpOBaHUE BHICOKOUACTOTHOM TOProBiin). PeopmupoBats npaBusia JeTUCTUH
ra, YTOObl UCKJIFOUUTD CIIEKYJISIIUU «IIOJCTABHBIMU KOMITAHUSIMID) ITyTEM BBEJCHUS CT
pPOTUX KpUTEPUEB MPUOBUTBHOCTH/COOTBETCTBHUSI.

3. AkaneMuyecKkue Kpyru u ucciaegoBarenu: [IpoaomkuTe n3yyeHue NpuMeHeHUs
RegTech (manmpumep, UM nist BeISIBICHNUSI MOIIICHHHYECTBA) U BIMSHUS TIOBEICHYECK
UX (PMHAHCOB Ha PO3HUYHBIX HHBECTOPOB. IIpOBECTH HOATOCPOUHBIE UCCIEAOBAHUS 3
b dexTuBHOCTH KUTakickoii cuctembl [PO Ha OCHOBE perucTpanny mocjie €€ BHEAPEHU
A1.

4. MexayHapoaabie opranbl: Co/ieicTBOBATh BHEAPEHUIO TJI00AIBHBIX CTAHAAPTOB P
aCKpBITHU MHGOPMAIIMHU O KPUIITOBATIOTAX/CTEHOIKOMHAX U alITOPUTMUYECKON TOPTO
Biie uepe3 [IOSCO, ycTpansst pparMeHTaIUIO PETyIUPOBAHMUS.
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