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Abstract ; There are three specific designs for the registration reform, but all of them
have advantages as well as disadvantages. The registration authority should bear the responsi-
bility of supervising the duty of mandatory disclosure of the issuers, which is rooted in the
protection of public interests and public policy rationale; as a market itself with profit-see-
king , it is hard for the securities exchange to bear the responsibility. Among the three de-
signs » “Submission of Securities Registration Statement to CSRC” is the most sound and per-
suasive one. Being a non-interested party, the securities administrative and supervision au-
thority is “the best person” to supervise issuers’ mandatory disclosure, and regulate the pri-
mary market as a whole. Therefore, the legislation should make it clear., that the securities
administrative and supervision authority should be the registration authority, and the review
of the registration authority should be quasi-administrative action which has very limit possi-
bilities of judicial review. In consideration of reducing its burden. the securities administrative
and supervision authority could have the right to decide for itself whether to entrust the spe-
cific job of documents reading and statements reviewing to the security exchange.
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