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(Review and Discipline) 5 W82 233l QJuh*6

olF TAHACE AuRw A AGAREQ AHAs FH5SR=H olstke) 2
< vl 7H4 7ol e vE O ORI A9 E5), @ Aoje HE 2d st
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216 LSK, AIM Rules for Nominated Advisers, 2007.02.20

AT gAFEgoldt SAFES AR (provision of corporate finance advice, oA, &4}
)= TRYFE St S5tk o) SAlag 7 el Bk MEAR-oIY 3
HAE Algshs Aol okt (LSK, supra note 178, PART ONE #2. & &2
29 A AN EEA 71l Qlo} FAAEA & fAlE g Few shs A, 9
T W AT FAE 278Rs EEA =71 U9] gF3latel] tigh QI HoflA lgels
g3t AYE ZEst)y. (LSK, supra note 178, PART ONE 5. F #-D

" LSK, supra note 178, PART ONE #2. % 3=

e

20 1 SK, supra note 178, PART ONE #|2. % 3%
221 1 SK, supra note 178, PART ONE #|4. = 2%
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22 1SK, supra note 178, PART ONE #4.
% 1SK, A Guide to AIM, p10

20 1 SK, supra note 178, Part TWO #|21.
% 1SK, supra note 178, Part TWO #|21.
6 1 SK, supra note 178, Part TWO #21.
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A ok 8, @ ARAEAY TEY, ok, A9 89 159 ARels ol

AR 7} FFEAke] oAt HolA= gk |, @ AEARER! 9 oladAIR T

=0 2t A ARS|ALS] Q55 (Substantial Shareholder) (973H), 10%

R ol #4, AWE b Ak A AR YR 2 g oe
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HRPEA} AR Ee] Qb B 8H T, ARAER 8 olsRAAT B0

kA AL U155 (Significant Shareholder) (G, 3% W= 1 o)A,

221 1 SK, supra note 178, Part THREE #)26. %= #%
28 1 SK, supra note 178, Part THREE #126. = &%
?9 1 SK, supra note 178, Part THREE #129. = #%
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=3t w] DTR (Disclosure Rules and Transparency Rules) Al 5.1.3% W] A
5.1.5%%00) 23k o]o)s mHstoiA= ¢k H @ AHAHESI0] QFFAAT
(Underwriting Activities) 302 A& #|gkS 9Hte A 7134 A8 71
ko)

gk FelAl ZIRE ol o qtAlel] wet BT mizteteiof 3t goluh
o, ol © WA @9 ARk AARERL] 7w olelel Aejuy s

(S 7T A AR B R ZelE VI Feole A8EA e
oh 2 2Rl e W2 Aol NdEgiEel FAshot, o FRe
S-S 2L A 2 AARERLA T -9 olfds Y|teh = o177

kR

g 2 BJAtelA FAlll ZARES Aot BEA RS Flehs Al
E 5§41 gF AYle] o] WEkjof sl aloluA go] AHR|E|ofo gkt
2oy 2 A (Chinese Wal) ol#t wg7]130] tefst w555 53 o 2y
sz olTE= welshy] Sl Ashks 7] shuld), 3hds] webd

%
718 o] t2 A Afolell Are| EES aybA R Aljtehs ARAHEA

20 DTR #15.1.3% WA A5.1.5%%= <14¥#] 9= °A¥ (Certain voting rights to

be disregarded) ol T3t jgo|c}.

2L 18K, supra note 178, Schedule One— Independence in relation to rule 21 &5

“2 Ib.
9 LSK, supra note 178, Rule 21 #%
% Colin Aaronson, supra note 218, p. 18
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4=FSA (Financial Services Authority) ol 28 3% FSA Handbook?]
Senior Management Arrangement, Systems and Controls (SYSC) 10.2¢14]
oy ol w3t g8 7ol vk BAPE ARe] FAE flste] Afoly

A9 (@) 1 3Pk JRE BHRshAY 71

U JHE AR o= 7 3low, (b) olgd H4e flate], thE 5T
Aol &3t A2 E 9 AR Bdsto] 54 QAL AdeA 1 A
HOl AR HFsH & S gk *P Aoy €2 COB(conduct of

business rules) 2] F=FH-E FAsh= HA I A2, R Sl

e AL BAg ANEES WS FET FHoRA FAHL 9
oA mebd s T P el Aolus ge) dA A AL
gk ER A olaldEY BAE dds] g8l Aol def wat

25 017 AEAIFET o tiet AN — o] AFS FAow, FwuAlE

=2 A3¢] 2, 2007, p. 78

%% FSA, SYSC 10.2.2 #=

“T FSA, SYSC 10.2.2(4) A=z

% FSA, SYSC 10.2.4 3=

S U5 T 18 <I1E 3l s /T i % R | 11 o ke A€ e o
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B2 PREAE EASHE & ARARRIE A% E&FTh AR A
Sh APgSAE AR gAstelol s, B @ ol thA] APARAS 9
s ek A% A Sk A B

SAl, ARARAS AIM Al Aladel soms  solEvld

ol

(gatekeeper) “', %A} (adviser) &} TAIA}F(regulator) 2] 98-S s} 42

A ® APGARERLE A sl thall 7] A Q] AT FoloE A 2y

g TR FA8) olgdths A BAseioF gtk miuto g AIM
IS AIMTFAE Esllol & 57 Stk ARRERI T1e] FEeldd

017599, 2010. 02. 24, p. 183
210 Tom Nicholls . A Practitioner’ s Guide to the AIM Rules, , Thomson Reuters,
2011, p. 33

M folEs)Het e HEE ARSI Foloh ohishs WHOR AP
A Bk AGRRIHEIRAT, TP ZRLA1S] JRFA} 1S FE S 0
sha gl Z90) iR AFE AVE b B A9 AR BHE duw s

w FARRe Al TS FAe BREchs 24 AN IAE Sk (Joln C
Coffee, &t 14377 (trans.), 'Gatekeepers: The Role of the Professions and
Corporate Governance, , L5 AL, 2011, pp. 2—3)
22 Jose M. Mendoza, ‘Securities Regulation in Low—Tier Listing Venues: The
Rise of the Alternative Investment Market’ , /Fordham Journal of Corporate &
Financial Law, 2008, (Volume 13, Issue 2), p. 295
13 Colin Aaronson, Role of the nominated adviser in an AIM flotation, Joining
AIM, A Professional Handbook, , 2007, p. 17
244 [b

95

]
R

S |



b
o
aw
&
iy
o,
2
ok
ol
‘F
=
e
S
1o
N
N
rlr
i
re
Yy
1 o
E
N
P
s
=
k)
AL
o
dot

%, 94 8 FyAel B8 Wbl wet gebd Zolth T X gApale] A
o 79 oFelsl ARAAEAL B AREAT AMeld E5EHE 2 (PO

survivaD ol 7F¢ 523 d&= vty S AR Aol HeE A

v

ALt g YFRE) U A, Ea PIIAPE AN BESH A
Zro] o Aek iz FARpE S8 AgARe] 494 Bne] Y5
A 5 SR O S AN B olo] Gl AGAIA A
HAE QYFHE 2 e Ha wase] A 434S 2 el o]
gs AEE 5 e AYARAL A Bk meb B 94S AUE A%
AL A MZUAS o8 & 5 QP AFARS FAFAA]
2N elA] Aebonld 2719 S 2 @ Besk ok

# Hho} EHEE FRACE TN ARTANEY JFS W

o

_]

Jm

ﬂi%

215
246 Stéphane Rousseau, ‘The Competitiveness of Canadian Stock Exchanges: What
Can We Learn from the Experience of the Alternative Invesement Market?”,

Canada Steps Up, 2006. 05. 31, p. 145

247

28 Susanne Espenlaub et al, ‘IPO Survival in a Reputational Market’, “Journal of
Business Finance & Accounting; , 2012, Vol. 39, Issue 3-4, pp. 427—463,

219 Stéphane Rousseau, supra note 199, p. 145

20 20471807 FEAA RN AEA ARiET|He] giolon, ddAgAE
HIEE AP AL T8 A RS "dsioity, ddr# 4] 7] 20001 | A
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of AR Zolt}. AGARES TESAAAEA AR WS TeA

e
ohlel, WRANLE AMAIRE] B} WY BES JFY FoF 9HoR
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ok 35 GEME ~¥EA A% 71
N

1999 11€¥9 249 =F5sAAHWAHong Kong Stock Exchange)+
GEM (Growth Enterprise Market) 2 7lAd8}3it} o]} Al GEMS] 1193
S A7) A S BEE Aol 5 AIMO AR AlEs)
FAFSE 2EA AEE E91818ITE = GEM A 4792 AEAE A5
AEAEFE AT - B A AP 5 dA VIR e weE d)
T 9T} 25

GEM 77d3|al 9 A1 vt &3] ofd afielell =% ALY
el AEAAL =Y Z27]el AP AT TR 7R 7 w59k

ok ey 20029 sRE7] S5 W o] AEAkel AlFEIAl o] BiA L
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= <S5 BAUWA (Loyal Exchange) 25 Al2s19th Jall SaANLE A
Z710 AH7F NdsHAl @k AiaelM AR R Ao AnE A &dste] £
& WS A HAlE T wiE ASAAAE Al 4] Ao R JEo] g
o} o] % 3| A] ' Aas) 3] el oos v EatA A7 A
oAl Aie] e A= T71E ok, olo] A A9} B Ago] g
Sox A3t = A SRR o182 AR SR 2 o
s wron, wb 58 A5Y9A1e] WS A58 seAlsal A BeElE =
W oohet A% HEgl S Bl A WS AVIEF sPIE dk (Wi
supra note 192, pp. 189—190)

#Loko] A QAR Al FoUE F9) ddAdAY] B 9 A BE Bz

252 WSk supra note 192, pp. 190—191

20l T A AT SRR | ARG, 20086, p. 132
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A igiel] oie Zleiel @ 1k At WA F] ] FEFAGTE 2
EA AR A Gk, ols s AEA AR A h8L AsinE
% S
2) 2EN AL A U

O

2003d 549 30, &% S FEAUAE AEMS SSATALE
Aol Bt AR CHEE R A SN 7 B IR 250 & 338810
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A 5 F ALY AR A=

A 1 & AR AL k2

1. 7= e] 4]

FAPPAAL GTFA Zo] ohleh I O obg FUANR

el AU AT WA ), AE A9 4

-

s AEARAo] FHAEE o] ulR AFA] (Delisting, or Cancellation of
A 7)FE, Al ol BsE Ay e +f

& ousit), ddbA o7 AR R]= 2R A A] (Voluntary Delisting) 2}

7
=]
i)
o
o
AN
o
o
&
X
B
i
e

ZHA A A (Involuntary Delisting) &) 5 7F4 §-30] it} 2l AAHA| =
AL ARA el S)Aof whet zxpste] AellA] ElEshs Ao, A A
A= FAA A B Jat D el 28l 3RS AAIA o= A%

olgAor A s F= Ul 7 el AEsd, AA, i 4

208 s, TERRPREELy | REIRHE ARG, 2009. 08, p. 175
209 w2 N, T LA B EREREECE, | PR, 2009. 03, p. 324
2V b, pp. 324—325
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AA F2 T2NJAFE BH, vagelad 2003d U¥ 20074 3 A
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Treatment) & = %A ]5}0101: sith s vt Qlok. A7 o]/t Adallsd A
20 HIRIR = Ao 1 H 3ARE 1997WRE 1999d7k4] 4 3d Aol
20003521294 4 —? AA el sl A E o, ole} FAlel Azt
Aol et 7 72 BAL PTFA SR WAREUCE (i o Lz Bl
JEIIEF TR FERBGA T2 55 %, 2008, 04. 24, p. 2)

20 (NIE, FRl b BRI SR BB, A A N AT AR AY
o|E
http://edu.sse.com.cn/sseportal/newedu/jsp/c200301_p1417.jsp?INCLUEPAGE=/n
ewedu/static/36633.jsp 2012.07.03 =}A]9F W&

T BT WA S R BT ERT , TREERRE L, 2000 (A28 |
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Abstract

A legal study on the ChiNext

—Focus on the Listing Regulation—

ZHENG YING
Commercial Law
The Graduate School

Seoul National University

In China, under the policy to construct multi—tier stock market, after
11 years of twist and downs, the door of ChiNext have finally been opened
up on October 23, 2009. The ChiNext is the market that launched to
diversify the financing routes of innovative high—growth enterprises and
the investment channel of venture capital firms.

After 2 years of growth, ChiNext market has now grown into a market
that has 267 listed enterprises, and the aggregate value of which has
reached RMB 780.6 billion. However, lag behind the rapid change of the
market, many problems still exist in developing an efficient system to
protect the investors and promote robust development of the market, and
the relevant regulation to back up such a system.

This paper researches about the Listing regulation which plays an

especially important role in controlling the entering and exit, securing the
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robustness and liquidity of the market, and protecting the investors. The
Listing regulation is considered the first door to guard the market. Listing
regulation is the key to control the quality of the listed companies, to purify
the environment of the market, and to maintain the right direction of the
market development. Therefore, to gain force for new development,
emerging markets all over the world have been continuously working to
develop proper Listing regulation. ChiNext market is not an exception. This
paper, through reviewing on ChiNext s Listing regulation thoroughly, and
by comparing it to the relevant regulation of other emerging markets, tries
to identify the problems of the ChiNext market and propose solution or
supplement policy for further development of the market.

Under this theme, chapter 2 provides a primary review on the ChiNext
market. Through reviewing the general to a Market for Small and Medium
Enterprises the meaning of the ChiNext and its comparative markets are
defined in this chapter. Also the need to open the ChiNext and the history
of its establishment are reviewed as well as in this chapter. The second
part is about the general to ‘Lisitng” and ‘Listing regulation’. Finally, After
taking a look at the current status of the market by analyzing relevant data,

the problems that are considered to be current hot issues are introduced.

The criterions of Lisitng for ChinaNext market is reviewed in chapter 3.

Whether eligible high quality enterprises could be selected for IPO depends
on whether the criterion of IPO is reasonable or not. To realize ChinaNext
market’ s objective to provide financing channel to venture enterprises,

the problem of current criterion is identified in this chapter and the solution
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to those problem is proposed in the light of the lessons from relevant
regulations of advanced markets.

Chapter 4 reviews the endemic of China’ s stock market — the
substantive regulation on issuing, listing and the sponsor system . Through
comparing the substantive regulation to the disclosure regulation that is
widely adopted in other emerging markets, and by explaining the problem
of the substantive regulation, it is argued that the substantive regulation
should be changed into disclosure regulation to achieve robust
development for ChiNext market. As ChiNext’ s sponsor system is a
system developed with reference to the nominated advisers (nomads)
system of UK’ s AIM market and sponsor system of Hong Kong" s GEM
market, after examining the content, the role, and the problem of the
ChiNext’ s sponsor system, those related system are also reviewed to
provide suggestion concerning the improvement to be made to the
ChiNext’ s sponsor system.

Chapter 5 examines the de—list regulation of ChiNext market. The
discussion in this chapter is divided into two parts, the criterion and the
procedure. Deficient criterion and impractical procedure are said to have
caused the malfunction of the de—list regulation. In light of advanced
regulation in other emerging market, solutions to these two kinds of
problems are proposed in this chapter.

Based on all the discussion precedent, chapter 6 organizes and
proposes the optimal Listing regulation that could facilitates the

development of the ChiNext market.
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Key Word: ChiNext Market, Listing regulation, substantive regulation,
sponsor, de—list regulation
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