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Abstract

The key to promote the standardization and internationalization of China’s securities market lies
in dealing with the relationship between government and market, and reasonably defining the le-
gal margins between government regulation and market autonomy. Based on the differences in
historical traditions and different views of freedom between civil law and common law systems,
the degree of decentralization between the government and the market differs, which leads to the
existence of three different models of securities regulation from government regulation to market
autonomy. In fact, government regulation and market autonomy in the securities market are
“two-way movements” that promote each other and act synergistically. By reviewing the evolution
of China’s securities market in terms of issuance registration system and information disclosure
system, we explore the legal margins of government regulation and market autonomy in China’s
securities market on this basis, and redefine the concept of securities regulation under the prin-
ciple of rule of law and adherence to market orientation.
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