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Simplification and Effectiveness: Structural Disclosure of Bond Information Centered on Debt
Repayment Capacity
LI Xiaochen QIU Suofu ZENG Jiong WANG Jian
[Investment Banking Department, China International Capital Corporation (CICC)]
Abstract Information disclosure is the cornerstone of the registration-based system in securities markets and a
critical component for the smooth operation of capital markets. It connects multiple stakeholders, including issuers,
investors, and regulators. After years of exploration and development, China's domestic bond market disclosure
system has become increasingly enhanced. This paper analyzes and compares China's capital market disclosure rules
to identify the core ethos, key objectives, and major challenges in bond disclosure. It argues that disclosure in the
credit bond market should center on the issuer's solvency. However, current domestic disclosure practices still exhibit
shortcomings, including insufficient differentiation between equity and debt, and unclear risk warnings. This paper
examines two categories of factors influencing debt repayment capacity: external factors and micro-level corporate
characteristics. By integrating domestic and international disclosure frameworks, it analyzes the differing disclosure
priorities among various market participants. Through a questionnaire survey of credit bond investors, the paper
identifies key disclosure concerns and offers recommendations for constructing a disclosure system centered on debt
repayment capacity, thereby enhancing the role of bond pricing in financial resource allocation.
Keywords Information Disclosure, Credit Bonds, Debt Repayment Capacity
JEL Classification G14 G12 GI8
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