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Study on Exemption Rules of Voluntary Disclosure of

Securities Information in China
Li Youxing Kang Qiongmei

Abstract: In the securities market, voluntary disclosure is an essential part of information
disclosure. Only a combination of mandatory disclosure and voluntary disclosure model can build
a complete information disclosure system. Article 84 of Securities Law (2019 Revision) stipulates
the voluntary disclosure system, the content and standards of voluntarily disclosed information.
The regulations formulated by the securities regulatory authorities and stock exchanges constitute
a voluntary disclosure system in China’s securities market. In general, China’s voluntary disclo-
sure system has too strict obligations on the disclosers. Although this helps prevent illegal disclo-
sures of disclosers and protects the interests of investors, it is likely to ignore the legal rights of
the disclosers. The frequent occurrence of illegal voluntary disclosure contradicts the discoura-
ger’s low enthusiasm. China should resolve this contradiction through the formulation of exemp-
tion rules. First of all, the cautionary statements should be determined as the exemption cause for
predictive information disclosers. Second, the “material” information standard should be speci-
fied, and immaterial information should be determined as the exemption for all voluntary disclos-
ers. The formulation of exemption rules is an important means of weighing the interests of inves-
tors and those of disclosers.
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