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Abstract

The “gatekeeper” of the securities market refers to the securities service (intermediary) institu-
tions that provide professional services to investors in the securities market with professionalism
and reputation as the guarantee. In the era of full registration system, information disclosure has
become a top priority, and the market places more expectations on the investor protection role of
the “gatekeeper” mechanism. In recent years, the emergence of securities misrepresentation cases
shows that there are still various failures in the current “gatekeeper” mechanism. The lack of in-
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dependence of the “gatekeeper”, the lack of self-discipline governance and the lag of the accounta-
bility system restrict the good operation of the mechanism. On the basis of analyzing the specific
shortcomings of the “gatekeeper” mechanism, this paper reconstructs the “gatekeeper” mechan-
ism from the aspects of enhancing the independence of the gatekeeper, strengthening the self-
discipline supervision of the gatekeeper industry and perfecting the accountability system of the
gatekeeper, so as to make it more in line with the actual needs of the comprehensive registration
system of the securities market in our country.
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