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Information Disclosure under the U.S. Registration System
And the Optimizing Path Ahead for China's Capital Market
CHEN Huamin
(Shenzhen Stock Exchange)

Abstract Information disclosure is the core of the capital market registration system. In the process of shifting
from the approval system to the registration system, information disclosure is of great practical significance in the
optimization of a regulatory framework with Chinese characteristics. By examining the central characteristics of
information disclosure regulation under the registration system in the US capital market, this paper finds that an
effective information disclosure regulation system is reasonable in structure, concise in form and clear in subject. It
also offers strategic flexibility for small and medium-sized enterprises and high-risk enterprises. On the basis of this
analysis, the paper assesses the possible path for optimizing information disclosure under the full implementation of
the registration-based IPO system of China's capital market.
Keywords Registration-Based IPO System, US Capital Market, Core Characteristics, Optimization Path
JEL Classification G15 G18 G32
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