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Research on the Direction and Policy Effects of the Registration System
Reform: Review and Outlook
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Abstract: As one of the significant measures to support the steady development of the real economy,
the registration-based reform has brought certain economic consequences to the participants in the
capital market. This paper first reviews the evolution of the stock issuance review model and
summarizes the key directions of the comprehensive reform package under the full registration-based
system. Then, it reviews the research results in the literature on policy effects and institutional
improvements from a theoretical perspective and constructs a basic logical framework. Finally, based on
the deficiencies in existing research and the practical background, it presents future prospects.
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