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Abstract

The information disclosure system is one of the most important systems in the securities market.
For the first time, China’s Securities Law provides for voluntary disclosure of information, en-
couraging disclosure obligations to proactively disclose matters related to investors’ investment
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decisions and value judgments, which helps to safeguard the legitimate rights and interests of in-
vestors. However, the overly strict obligation of the discloser not only contradicts the original in-
tention of the system, but also ignores the protection of the legitimate rights and interests of the
discloser, resulting in the contradiction between the frequent occurrence of voluntary disclosure
violations and the low motivation of the discloser to voluntarily disclose. Combined with the U.S.
“Safe Harbor Rules”, China should solve the contradiction through the formulation of exemptions,
comprehensive force majeure as the existing exemptions, the “cautionary statement” as a predic-
tive disclosure of exemptions; non-materiality of information Establishing an exemption for all
voluntary disclosers. Appropriate exemptions from liability for voluntary disclosure of informa-
tion would ensure a balance between the interests of investors and disclosers.
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Table 1. Comparison of voluntary versus mandatory information disclosure systems
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