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Abstract: The reform of the securities issuing and listing system of the STAR Market Board is an
important part of China’s registration system reform. The legal logic behind the system reform is
not to shift from merit regulation to pro forma investigation, but the transformation of system
goals: from “identify a good company” to “identify a real company”. “Identify a real company” is
the value pursuit and expected goal of the issuance and listing review system of the STAR Market
Board. It is backed by two logical presuppositions: “all enterprises may be fraudulent” and “ob-
jective facts are difficult to find”. The inquiry system is the path to realize the goal of the securi-
ties issuing and listing review system of the STAR Market Board. There are many changes in the
implementation subject and content, and “beyond reasonable doubt” is the appropriate standard
of proof for the inquiry system. However, it must be acknowledged that there are still many
shortcomings in the securities issuing and listing review system of the STAR Market Board,
which needs further research and more resolutions.

Key Words: the STAR Market Board, securities issuing and listing, registration system, review

and approval system
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