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Abstract

Although the information disclosure system, as the soul of the registration system, has been legislated,
there are still many problems to be solved in practice, which are closely related to the internal gov-
ernance problems of listed companies. As the so-called “outward” information disclosure is close and
even natural related to the “inward” corporate governance. Under the background of the registration
system, investors pay more attention to the reputation of listed companies than before, because
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compared with the law, the reputation is not only a low-cost mechanism to maintain the external trad-
ing order, but also an efficient mechanism to strengthen the internal governance structure. Therefore,
itis of great practical significance for the “right responsibility profit” through the “right responsibility
profit” institutional arrangement under the requirement of “high-quality” information disclosure to
realize the effective linkage between corporate internal governance and external supervision, so as
to respond to the call of the capital market for “credit”.
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