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Abstract

The regulatory power of the securities market under the registration
system shifts from administrative oversight to market selection, and the
investment decisions of market participants rely on the information they
receive. The significance of the information disclosure system of listed
companies, as the primary source of information, cannot be overstated.
As an integral component of the information disclosure system, the
voluntary information disclosure system contributes to the advancement
and refinement of the overall information disclosure framework.

The voluntary information disclosure of listed companies refers to
the proactive release of information by listed companies, beyond
mandatory disclosure requirements, with the aim of enhancing corporate
image, attracting investment, and reducing financing costs. The voluntary
disclosure system effectively complements the limitations of mandatory
disclosure. Against the backdrop of promoting registration system reform,
it is imperative to establish a voluntary information disclosure system.
This system's theoretical foundation should not only be rooted in
economic theories such as information asymmetry, signal transmission,
and efficient markets but also encompass legal theories like justice,
fairness, openness, and anti-fraud. Therefore, the legal framework for

regulating voluntary information disclosure should uphold investor
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protection as its core value while considering fairness and efficiency
through moderate intervention.

After the Securities Law of the People's Republic of China
(hereinafter referred to as the Securities Law) was amended in 2019, it
provided for the information disclosure system in the form of a special
chapter for the first time, of which Article 84 established the voluntary
disclosure system in principle, which is the legislative work's response to
the realistic demand for voluntary information disclosure. However, from
the perspective of practice, there is still the problem of poor quality of
voluntary information disclosure, which is related to the imperfect legal
regulation of voluntary information disclosure. At present, the legal
regulation of voluntary information disclosure of listed companies in
China is biased in the identification standard of voluntary information
disclosure in legislation, imperfect legal liability system, and lack of
effectiveness in supervision. Therefore, we can draw lessons from the
successful "safe harbor rule" in foreign experience, advance warning
theory, information update obligation, and auxiliary supervision of
intermediary agencies based on the actual situation in China. In view of
the existing problems in the legal regulation of voluntary information
disclosure of listed companies, it is first clear that the two-stage
identification standard of voluntary information disclosure should be

formulated with "authenticity" as the core, and the disclosure behavior of
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listed companies should be regulated by making up the loopholes in the
compliance of identification standards. Secondly, by setting up
differentiated legal liability and referring to the "safe harbor rule" to
improve the exemption system and improve the legal liability system of
voluntary information disclosure; Finally, differentiated supervision
should be implemented to strengthen the effectiveness of voluntary
information disclosure supervision, and at the same time, the auxiliary
supervision role of intermediaries should be brought into play to gather
regulatory forces, further change the regulatory model, improve the
regulatory effect of voluntary information disclosure, and finally improve
the legal regulation of voluntary information disclosure of listed

companies.

Keywords: Registration system; Voluntary disclosure; Differentiating;

Legal regulation
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