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(8) AWERA(FEF) (F 7H), Fa R AL 2024 08, 5 287 R

( 9 ) See Delaware General Corporation Law, § 220 (b); New York Business Corporation Law, § 624 (e).

(10]) See Internal Revenue Code, 26 U. S. C. § 6103 (e).

(11) See Michael Minnis & Nemit Shroff, Why Regulate Private Firm Disclosure and Auditing?, Accounting and Business Research,
Vol. 47, Iss. 5, 2017, p. 476.
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(13]) See Luca Enriques & Jonathan R. Macey, Creditors versus Capital Formation: The Case against the European Legal Capital
Rules, Cornell Law Review, Vol. 86, Iss. 6, 2001, p. 1187-1188; William W. Bratton, Bond Covenants and Creditor Protection: Economics
and Law, Theory and Practice, Substance and Process, European Business Organization Law Review, Vol. 7, Iss. 1, 2006, p. 49-50.

(14]) Vgl. Wolfgang Schén, Unternechmenspublizitit und Wettbewerb — eine konomische und rechtspolitische Perspektive, in:
Wolfgang Schén (Hrsg.), Rechnungslegung und Wettbewerbsschutz im deutschen und europdischen Recht, 2009, S. 608.

(15] See Russell B. Steve, Corporations and Information: Secrecy, Access, and Disclosure, The Johns Hopkins University Press,
1980, p. 9-11.
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(17]) See Darren Bernard, Is the Risk of Product Market Predation a Cost of Disclosure?, Journal of Accounting and Economics,
Vol. 62, Iss. 2, 2016, p. 306.

(18] Vgl Nikita Litsoukov, Wie viel Transparenz brauchen die Markte? — Versuch einer Synthese, in: Ebke/Mé&hlenkamp (Hrsg.),
Rechnungslegung, Publizitit und Wettbewerb, 2010, S. 238.
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(19]) Vgl. Marcus Lutter, Das (feste Grund-) Kapital der Aktiengesellschaft in Europa, in: Marcus Lutter (Hrsg.): Das Kapital der
Aktiengesellschaft in Europa, 2006, S. 9.

(20) Vgl. Werner F. Ebke, Publizitit — (k)ein Thema?, in: Ebke/M&hlenkamp (Hrsg.), Rechnungslegung, Publizitit und Wettbewerb,
2010, S. 34.

(21) See Frank H. Easterbrook & Daniel R. Fischel, Mandatory Disclosure and the Protection of Investors, Virginia Law Review,
Vol. 70, Iss. 4, 1984, p. 691.

(22] See Hanno Merkt, European Company Law Reform: Struggling for a More Liberal Approach, European Company and Financial
Law Review, Vol. 1, Iss. 1, 2004, p. 6.

135

https://www.cnki.net



N 2026 45 4 H)

PR RIMEXT G R BN %75 CGE TR TS5 A R BE I A R BTN, TTAE ] T4
DU (ELAE 5 [RIAR R 7 T 2 e 5145, JG # 0 A R RE RO oA — 7 1l (AR 2 HE S Tad 1k
S oy W 2B PN AN TS, HARFIRE 1) SO 2 LURERA TR 2R 2 ml R A 55 SR =4 0k i .
G F AR S TR AARBR IR AR . 23 A DG SR 2 3, I RART T AR &
PAZER o> Rl A0 5515 S 7 sUOR BRI BT, PR Il R 200 55 AN W] AN R L 28R L5 4R
FEANJE TR S WA AR A4 81 2 AR FIIR I XS , 5B DG o il e AR A5 BT, B
PR SBOR IR SRR, MRS T E T HA RS E .

i, AT ML S BRI A B A AR REE o BRAT 2 5 B BN R R T S 5155 32 BR
T WFERINAZ T A i 23 HABGRLNTE BAH o 538 I F A B BRI 1 45 A 1 42 2R A5 [ 4 £
7, A AE T a2 115055 S JCRE D 1, i HLEE 22 R R 19 F AT D9 7% 2 w4 BRIV ™ 1 3 4 v
ALFASFI AL , JEFCAE R B 57 55 52 297620 W 7= BT HR A 34T 0 R i AR A s it 4% 4
AL W2 PR 22 o1 55 S22 i S 55 PR sl B hin . BV RA T 1M 5 o0 55 B2 240 oA 35 AU
BT 55 L2 T AR A AR5 H AT AR AT BB E  “HE = ol AR,
PRI LH 58 7 S [ 05 45 5220 3 P o i) L. (20 FR T 2023 AT TR A QA HI ) R RES LA T 4
IR B SEBRPE RNy SRS KRN AR AT M R 54T

B BRIEA TR ICIEAG I AR AR i SE YA RLE B BRI 2n i gt , HastE
WA A HIGIE AR RE ALY o FREIR A IR R RRRE R A RAE H C 2 R, ik FH IR
FES AR FREEIE PR 2 R A ZOR MR HAS h itk . BEAAE AU B T8 BT Y
R LR sk e T T R SE 5 A TR SR IE B HLAT S RS A o SR, B IE RG2S (R R
FRT{ A GEAAE HAE R A BR ST R A 27 A T 5)

(=) BEAE TV AR A BRSHUERIXS N I A T80

JSE XA il AR UL A A X A AT T SRR A RIS AR T GEAS , DRI S 3 03 ey %%
AAF T Fery “BOTE T o EME SRR SR TRAFAE N TERIRPE A —EUE . BTN A BE
VA I VR AT I 7 S e 4% Tl A WA A9 22 1, JCIe S b Je R AT A A 2 dn it , Rk
FALESRYE G575 S RA R BN FUR AR A IR DL AAE IR . 7k BN I B i e i 21
B AR A PROTAE B9 1E P R AL, 173 S br LR “ %85 17 AR BB IE S PEm . Rl R IR
JELL BEAEHIT SR ml ik — (a3 ik BT A A i i DR 7R 05 Hh BE AR 34 LA SE S AR5 20 ) 3¢
A= , IRIA B SR AR 2 IR B85 7, e o HAER AL S PR

AL, BEEWL s R 1 BEACAE Y Sy R A , B RN e A LS 5 R0 . A e 3
B A I AL T AR X 2 100 5 22 TR A B e 4, 20 A A A AR L T A 26
[ 8 R SEBR 5™ AR AR A 58 A Tl ) At A A2 ALV UMt 2 75 1232 R A BR 5T A 1T 5
PN RNR IS 5 B FIWT o TEAE BRI ASRERIIA A T SRR 2 BT T BEAAE ), BV 2
T AR EM AR AT RE D 20 w5 i 2 it , 2 mI 5552 Bl REE 24 T I BT L UK
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(36]) Vgl. Hanno Merkt, Unternehmenspublizitét — Offenlegung von Unternehmensdaten als Korrelat der Marktteilnahme, Mohr
Siebeck, 2001, S. 316 ff.
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(39]) See L. H. H. Bollen, Financial Reporting Regulation for Small and Medium Sized Private Firms: An Empirical Analysis of
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Abstract: China’s Corporate Law has long refrained from imposing mandatory disclosure of corporate
financial information. The prevailing justifications—namely that disclosure obligations lie exclusively
within securities regulation for listed companies, that creditors can rely on market mechanisms and capital
rules for protection, and that disclosure undermines corporate confidentiality and cost-efficiency— warrant
systematic reconsideration. This article argues that, at the foundational level, mandatory disclosure is
normatively necessary to reconcile the structural imbalance between sharcholders and creditors created by
limited liability. Shareholders’ limited liability necessitates legal quid pro quo to offset the disadvantages
borne by creditors. The U.S. approach shifts this legislative responsibility to market mechanisms for
objective reasons, yet this only increases transaction costs, fails to prevent inherent unfairness, and does
not suit China’s conditions. Moreover, capital regulation alone cannot provide an adequate quid pro
quo for limited liability; accordingly, civil-law jurisdictions have consistently paired capital rules with
mandatory disclosure of corporate financial information. China’s persistent reliance on traditional capital
regulation while omitting financial disclosure requirement renders it a global minority and sits uneasily
with the evaluative benchmarks of the World Bank’s Doing Business Framework. Regarding institutional
design, an optimal disclosure regime should calibrate transparency obligations against firms’ competitive
interests by adopting a size-differentiated model that minimizes burdens for small and micro enterprises
while preserving substantive informational value. The public disclosure requirement of corporate financial
information would allow “asset credit” to supplement “capital credit” , better aligning the interests of
shareholders, companies, and creditors.

Key Words: disclosure of corporate financial information, shareholders’ limited liability, asset credit, the

protection of creditors
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