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Basic Inc. v. Levinson, 485 U.S. 224, 224, 108 S. Ct. 978, 979, 99 L. Ed. 2d 194 (1988).
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Reflections on the Holding Foreign Companies Accountable Act
SHI Xiaobin
(Academy of International Law and Global Governance & Institute of International Law, Wuhan University )
Abstract The Holding Foreign Companies Accountable Act is aimed at strengthening disclosure by foreign
companies listed in the United States. It is part of a recent expansion of non-financial disclosure under U.S. securities
law. It also is a clear example of discrimination against Chinese companies listed on U.S. financial markets. For many
years, non-financial disclosure has been a controversial topic in the United States. Affected U.S. companies resisted
the Sarbanes-Oxley Act and Dodd-Frank Act through lobbying and litigation, and their efforts achievedpositive
results. This paper suggests that Chinese authorities should step up cooperation with U.S. regulatory entities to
address problems with the latest form of restrictive legislation. Chinese companies listed in the U.S. securities markets
should follow the lead of listed U.S. companies in resisting the relevant provisions of the Holding Foreign Companies
Accountable Act by way of lobbying and pursuing litigation in US courts.
Keywords Holding Foreign Companies Accountable Act, Non-financial Disclosure, Sarbanes-Oxley Act, Dodd-
Frank Act Article 1502, Dodd-Frank Act Article 1504
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