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ABSTRACT

In economic activities, many players are unlisted public companies which
had not been regulated or supervised by law for a long time in China.
Incomplete information disclosure system of unlisted public companies has
caused countless illegal security activities, damaging the order and stability of
the over-the-counter market. Measures for Supervision and Management of
Unlisted Public Companies, which was promulgated by China Securities
Regulatory Commission on September 28 2012, is the first administrative
regulation to lead unlisted public companies' activities to the rule of law. Later,
China Securities Regulatory Commission enacted Administrative Guideline |
for Unlisted Public Companies: Information Disclosure. Based on the two
administrative regulations above, the thesis provides practical proposals to
overcome the deficiency of information disclosure system in China.

The thesis is composed of three chapters: Chapter | presents a brief
introduction to the definition and characteristics of unlisted public companies,
the necessity and several specific problems of information disclosure. With the
help of Measures for Supervision and Management of Unlisted Public
Companies and Administrative Guideline | for Unlisted Public Companies:
Information Disclosure, Chapter Il works out the problems exiting in the
supervision system, disclosure content and procedure of unlisted public
companies in China. Chapter 111 proposes measures to deal with the problems
above. Those measures include the establishment of multi-tier legislation,
diverse supervision system and reasonable standard disclosure system and
improvement of content and procedure of information disclosure.

Innovations of the thesis are as follows. First, the thesis evaluates the
current information disclosure system in China based on Measures for

Supervision and Management of Unlisted Public Companies and Administrative



Guideline | for Unlisted Public Companies: Information Disclosure, which is
an attempt to present an in-depth analysis on information disclosure system to
let the readers fully understand the situation and problems of the information
disclosure system of unlisted public companies. Second, advices on
improvement of information disclosure system of unlisted public company are
given from both macro and micro perspectives. The thesis provides specific
suggestions of improving the content and procedure of information disclosure
system. Aside from that, it puts emphasis on legislation, establishment of
reasonable standard of information disclosure system and diverse supervision
system, providing unlisted public companies with a sound fegal foundation and

institutional support.

Key Words: Unlisted Public Company; Information Disclosure; Measures for

Supervision and Management



=T — U T U T TR T SO R SRRRSRRS 1
B—E FLEHAAXQTEEWEFIESE ..., 2
R I |l ol D/ = L 57 R S 2
S | i TR/ /NN R s~ o SO 2
B | B A AN =T L (1 OO 6
B ELHAXAREEHERIEER ... 8
— BEIE F AR TUZRILTEMEIR oo 8
R |3 S /A /N R = S 7 8 O DA - s 12
=L AEEHAATHE BT IRIE DT oo 15
-85 REFELETAXATEEEEFENIREEIE............ 20
F—T REFELTAXRAFAEEBTEEAIR e, 20
—. REJE EHARA TS BRI STIEILR oo 20
T FREAE LA AR A FE B AR IR e 25
FoH REELEHAXATAEEHEEFHBEEERNBIE ..o, 27
— AE BT ARAE PE B B E IR R MRIZ A e 27
R = S g O o S e - UTOTTTOTN 28
R IS B 24 LS N1 0 SO 30
L RS S d g oy NSO 31
B=E REIELFTAXAFREEEEFEHNTE ... 34
F—1 BUELTAXAFAGEEHENTEREER e, 34
. T RIS A BB L T T oo, 34
L RRFELTARATE BB Z OB 36
FoH RUBEELEHAXAFEREENSEFE. ..., 38



v AT PRI E RV v 38
v B ETARA T N E B ZRIARAE ..o, 38

TEE LT ARATEEREERNAE ., 41
v TR T R A B oo 41
v B ITTIIEAS BIEEE e 42

FEELTAXATEREBRERF s 43
v BN UEZE BIEFEAR R oo 43
v BN EE G AL FEREIT oo 44
v LG B S BT T B s 45



CONTENTS

P aCE oo 1

Chapter 1 Information Disclosure System of Unlisted Public

ComMPANIES OVEIVIEW ......ccviiiieieeiieectiesee et 2

Subchapter 1  Unlisted Public Companies OVerview ...........cccccccviiiniiinninnennnn, 2
Section 1  Definition of Unlisted Public Companies...........ccccovveviiiiieieiireieennnnn, 2
Section 2 Characteristics of Unlisted Public Companies............ccoovvvnviininnne. 6

Subchapter 2  Information Disclosure System of Unlisted Public Company
OVEIVIBW. ...ttt ettt bbbttt 8
Section1  Information Disclosure System of Unlisted Public Company in
United Kingdom and America OVEIVIEW ..........cccccceveneneneneeieennenns 8
Section 2 The Necessity of Information Disclosure of Unlisted Public
COMPANIES. ...ttt bbb 12
Section 3  The Specificity of Information Disclosure of Unlisted Public

COMIPANIES. vttt bbbt 15

Chapter 2 The Current Situation and Existing Problems of

Unlisted Public Companies’ Information Disclosure ....20

Subchapter 1 The Current Situation of Unlisted Public Companies’
Information Disclosure System in China..........cccccocvvniininieen, 20
Section 1 The Current Situation of Legislation for Unlisted Public Companies’
Information Disclosure System in China..........ccoooevieiiiiiiicien, 20
Section 2 The Practice in Information Disclosure of Unlisted Public
Companies iN ChiNa........cooiiie s 25
Subchapter 2 Existing Problems of Unlisted Public Companies’ Information

Disclosure System in ChiNa.........ccccooveiieiicieieece e 27



Section 1  Supervision System for Unlisted Public Companies’ Information

Disclosure Unestablished...........cccooveiiiiiiniiieee e 27
Section 2 The Standard of Information Disclosure To Be Advised ................. 28
Section 3 Insufficiency of the Content of Information Disclosure.................... 30
Section 3 Insufficiency of the Content of Information Disclosure.................... 31

Chapter 3 The Consummate Ways of Information Disclosure

System of Unlisted Public Company in China............. 34

Subchapter 1  Establishing Integrated Supervision System for Unlisted Public
Companyies’ Information Disclosure...................c..cccoeviinnnnne 34
Section 1  Establishing Integrated Supervision System for Unlisted Public
Companyies’ Information DiSClOSUIe.........cccovvveiiiiiienieniie e 34

Section 2 Exploring Diversified Supervision System of Information Disclosure

Subchapter 2  Establishing Reasonable Standard for Information Disclosure .38

Section 1  Establishing Significance Standard of Affecting Investors’ Decision

...................................................................................................................................... 38
Section 2 Consummating Different Internal Standards in Unlisted Public
COMPANIES. ....eevieee ettt ettt ettt e e e saeesraenreenes 38
Subchapter 3  Enriching the Content of Information Disclosure.............c.......... 41
Section 1  Enriching the Specific Content of Information Disclosure............... 41
Section 2 Added Provisions of Predictability Information Disclosure.............. 42
Subchapter 4 Consummating the Procedure of Information Disclosure .......... 43
Section 1  Establishing Bidirectional System for Information Disclosure ........ 43
Section 2  Establishing Suspending and Terminator Disclosure System .......... 44

Section 3  Establishing the Integrated Platform for Information Disclosure.....45

CONCIUSION ettt e et e e e e e et e e e e e e e e e e et eeeeeeeeaeeees 48

BiDHOGraphy ... 49



=
il

][

Al

HHE (AFEE) B A F SE M AFRIDIE, L KRS
AR R AN B PR AR o AR IRAS 5 L RHEN T TR =, 48 K%
BRmHRBEAEIS N Sy BT EERR A 5« BRI 2 JR IR BE AT I ) i 2R H 2 1Y
s WK AE BT AR B SR AR RN E I E R R SR 2 XA AE
g KA BT A Rl R B L ISR A B B 1@, i HA N 1 5 i
WitiE ke, et R HIBAN A S T I E R

X F B A w]iin s, JEE T2 AR A w B SR R AR . H AR E
(RFRE) A GIESFIRD) AR LT A A m i, Bz A rin & sz
G WMREAL Sy lidgy, ARG B A FHA MR 5 357 G 4 ok Z A 3K
s . 2012 4 9 A 28 H i FUEM &M 1 (AF BT A wl B S #INE)
LRSS AN T IRaE S o | S s AT N/ D S AR = S R S Rel
B o R, AR LT A AR w180 i el B HARR R 2%, LSR5 2 i
TR ARG, CREE R MNE) hIRAiEZ AR, Bk, ZEEEEL
HARAF M ER R, JCHZE BRI, 5 —BAB R NAR S PifE.

ASCREL TTRAR BT A ®] A5 B R R, T (AE B A A #
B E BINE) BREAAU AT T, R B A BRI B BT ST SRR 3 R
BB A AR wE B EE R E R 5E %, A AT IVEAE LT A " IR AR AR
AT, AT AREIEZGS), RETE SN, 49050 5 i e sE
Sl B 2 SR RGN L 563 o



F b7 A A 7S R AR R LR AT

E—F FLEHAKQAERRESEHIE

2SR (EYSE B @IIE- 2 E I LV S [ w E/AY /NS E g M S (T A E | Sl ]
DA G B B B SRR BRI LA 41, 9 i 4 2 BRI B At A
Hle

F—1 FLHLIAQFHE

—\ FEETAXARBESIRT

FEETARRT, RHXT EHARM S MRS, JHERE (2Fk)
AR LB M AR AL EMEZ BREATSN AT ST, E R
DR R S o b R UE 73 B B LR D@ AR Ja 1 (A =ik A GIESR
LY B R TR S, W BRSO, RIEFEER
T2 AR TR [FVRF RE X B T RAT B AV RS R BN A 0 RARVE LIRS, B
HBERAEUEZF A 5 B B i 58 5 B AT BR 22 7

(—) SHXHESMLE

SR 14 A 1 PR B AR, A 3L 5 LM 2
% 7

1 EHARARS EHAR

MR RAET, Z“HHEA - ENARENE, AREEEIER. FEHE%E
TR TEIr SRRSO Bl A 0RO 2R BB B H AR M 2, BRI — 5 S
JEAT GIREE AR B IER S R 55, JFRALIE B HA TS . AR
WAET: (D ZESAFE. X =F R KIXH . Bl a g% )m ikike

U HEEHEIN, ELTARAT T SCN: BAMAESDINT G ATFAZ G WA HEFE AT
Z 2@ AR LT A A B1E B3R B AT 7T [0]. 4 515118, 2010(00):160.38 4 2+ U 0N, JE LT AL
ARSI T AT B A . —EE A TSRS A AT, TEEE A TR R SR B TR T
BOEAE BT ARA T, HAZOHIE R A RA T FEMNECE FZHE . S WA &, RIEA3E 5 A 4k
T A AR B R BERT ST [N]._EIE S5 )%,2008-04-12(12).

2



- AR EWT AR FE BRI A

UEF A Hy Fr i Bl AR BT A s I BRI 5 B LT 5ias, HAg
SN G AT R s (20 WarhrifE. MK/ ARl EBEI AR H
X BT A R S ATEM B A AR AN BR BRI ) AR HE R 33
BT 2 AR FL B WALARERUIR L8 BN AR ELAE T RS R (3D
W8 BRI AR E EHT AR ZENE R, AR R AR A
FE— BUBCIK I (8] A AR AL T e N B RS, Herh Dol R 52 v Rl b2
FIEREE, e EIE RSN, WE DEEONTER .. g, kL

AR FIFERCRE . AR B R R R B Sz e v I AR, ik 7 o [RLIE M 2 AT
BURE AN, Gl @S ATBURE 547 BB E A S RO L, R A
1 s

) ISR RAT AL AT o

0

2. f EH LR LRASELTRBAF

BUT (QFE) X2 R IRSUE A 7 SR AR AR 1 =ik, JF
RIEH AR AT SE AT Z 050 WEAE LT AR A7 74T B2 80 4E4X
R 90 FEARHIII B Il A, H - EBRZ AR IS T8, B> N
CHFERMZELR . AE LT B ATIR AT, EARBEE RIS 5 B BT
WABR AT AE L e H IR A F 0 uAE B WA Ak A m AR BT AR AR Bt A
BRAR (RARNECAREL 200 A o “Fitk, JEEHARARETIE LAk H
NE I Er, HPAEAAMES) N AR BT B A R AR BT AR A T AT B
fill, HAER T VLB A AR N H S5 5 AR 0L AR B IR AT BR 22 = B AR G
WE AR ERAF B A IR~ =] 8 —Fii A 1. A, AR B AR A
X — AR B B AR, B BAA “RARME” HIRFIRE T, B AR E X
RBAT AL B R B NSRRI — e B uE LA T SR 2 A4k

ARSI/

3. EH X LRAESRBRFELR

BRI R ARAE TR ER S RN AR ELRE S 2E L A5 BRI
DOAAET: (1 ARBIEREAR. F i ARA 7 BB A R F K — 7,

AR AR BRI A i A 2 i A B (R 2 £ 8 S0) [D] AL e [ B2 R ,2008.6.
© PgaedE b AR FBEERAT 558 S B (B 2 AR S0 [D] AL 5t o [ Bk 2, 2007.7.

3



R AE_ A AR AT

juilig
CIF

AP ) FERIT 7

NENEBSEAT B ], A PRSUE A F AT A RSTER]: () ZHBAAA.
A B 2 AR 2w AT LTRVRS RE X B R AT ISR ELIREER W] DRI A8 5 T 37t AT 28 5
HE, AR ITER R W IR REAT PR AL RS 2 5, ANREAE AN AE 5 i AL
Grs (3) BRERALMBEAR. FELETHARAFTRE ERtE AR, K
BEAZREAT 25 BOA5 B4R 55 AT BUR S B AT ML P 2 B E AR - AR
FUEA T WA RE AR JEE, ROV A |, AR LA E B BrA 537 %)
NEMEGABEARIUE, AT K22 B EH A w7 2 ARG,

(Z) ESMAXRARIRIEX

WL SN SLIFA], 25 3 DO 2 A 7 R AR AR 5SS 2006 4
ChrAERT S A FHE) KD AR AT E XN BB AEIESF 2 5 P AL 5, BB AE— AN
A EEF R B AR T h &L S I A Fl . 72006 FESEE (ALY
B4 K 2 TR ARAFRIMELR: AT FEB A REREA R |
HABRAR) NI AF—— () HOriEEHE AN, JFH (b £/
e 5, 5 HARMAESIH 2 /B T 8 10 s B0 A A 7]
R, CLBLETF. 7 “HA (GRS MHGE, PN HARGET W
fAE W AR EEAEG =2 (D PARRITFIT A 50 44 A E— BBt 3
B RAT IS, HARATBCEE B 0E LA H e ALY (2) 7 50 44 BA_E R — ek
WEMF MRS, HAALBCREMMEAE L CH Tl ER);  (3) BEBAT IR
RATEEALAT N, WAEIESRAZ P BT, (E &L 5 S —FE AT 1000
Ny HEMBAGE 5 ACHITbh B o Hrr T PSR RS 2 mAT R g, B =38
NIARSE EARRHE S E . O ERSIVEAR MRt BIR % AATF A BEXT A A A ]
TUSE, EEARHGRIFEAN I — R AR, —RB T LA
2510 RIVAMRANFIRIZOAETH “CARNE” , BRI~ 7 B REVS B ARy
SE A2 A AR AT BE -

WEGFRA AR A F SE AT AT 2R, TH (AF%E) RS ARA
AN ARE o A A T AARVERISLVE FEARIAE GIEFRE) X “ AT RAT”

® W. HEMETSBERGER, H. SCHOPPMANN, D. SCHWANDER & C. WENGLER, European Banking and
Financial Services Law (2)[M]. Amsterdam: Kluwer Law, 2006. 53.

@ [FE)FEE 2006 2 FR[M]. B 4% ZE 3%, Jb T3 A, 2008.3.
© WL HAIE LA A B WA 5 S0 ER T $1R,2011,(7):5.

4



- AR EWT AR FE BRI A

ZRUE . CEERFLE, ARATRIERAARMER AT, B BT LA A AR
BREITRA . NBOR EHR, IURAFHEX A RN T H 5 E AT A Al
CLATF SRS s AT AATFRE o “ASCNA, Z BT ABES 3 “qF BTl A4k
N7 ZABEIUTEEANE EIFAAAE M, 29 T RSB IIZR AR RE
JEE——At A BT EE TS, AR B Ak FE A RS B
o) (8 I S o BTG A m] L ihRiE, (BB H A AT A S R AT
FE. B EAARATRINE, RN SCH BT AR T . PB4 A
R EA N AMER AR R, B B AP N 2.

(|

(Z) BEXMELTLORARNAE

HHE “AE L ARAF” XM, &EILT 2006 EESBAAT (T
7 D7 T AR AAT BN ARIR A E S b 5545 5% ) At ) CRAR faf R Gl ) )
AR E O AT RAT B ABAEUEZ7 58 5 Bt BT i A A IR A )7
2008 £ 3 3 24 H S Uwe G 1) 2 B3 2 I o S IR Rl M 2 e AL AR Bl 2 A w
B, VR, PR gHE R IERAE “HE BT ARA TR 57
VSRR X . 2012 4F 9 H P EE M IEURATH (HF BT AR A R
EHIRE)  (BUREAR CEEEEINEGDY O KAE LA AR FEN: “H T3
Tz — BEREARLUETF A 5 I E s B A IR A () IR AT E
X RRATEE FAL FER AR BiriBid 200 s () BREAFF 7 Rtk A%
AR 70

TR Gy & (B REIMEY , X EE R A AR J I E SR 2 A
PIATHN A —& “AR BT, RIRAEPIRIESF A H i E i 5 27
ARk, RUBCERI AT RAT . EAREERRE, (WEEHINEG) XMHE LT AN A
T € R T 28—, E IR IR %I ml ) AIA A 2 s A TR IR

\

D

©2005 BT A CUEFRIE) 58 10 658 2 BME:  “F FAIERZ—I, NAFFRIT: (—)RIAREEX R
RATUEZFI: () MRRE X RORATUE R Rvhlid — | A ()&@ AT BUEIHE I HA RATAT e e
*%A%Eﬁﬁ# AFRAT . AFFFITAHEAFH 5K

AR AR BT A A A TS BB EE i BEAT AT [9]. A WAL, 2010(00):159.
3%%#Lﬁ“ﬁ“7ﬁﬁwﬁﬁfUﬁw&%umxmnﬁﬁiﬁk%mms

Y TAEHRBE R : (DBLER A RA T AFRATA LRSI, seiidnil; Q& ZRnERA R AH K
1T BT BRI AR R I IR R AT RSN ()R HE LA TP 528 Iy i s et A BR A R I s (4) 1 e
AFFRATA LA BR A B 45 SR St 0 E 55 SRR B T I (5) stk AT
IESFIREIER L E GBI E . B XA RS T RS
Y B CRBEEINE) 2 %



F b7 A A 7S R AR R LR AT

FEARK BN, AE BT ARR R S R Z SR8 3B, B NAR
R G BEHRWL, KORBES 7238 A R AU B diiE . (B B
FUE ROy B k1 O AE BT 2 A m RIS T, B RS e G ik S BUR R R
Tl 200 AAMELATF 5 A AANKRE X G T FAR ISR, IX TR AL NLVE R T
ET AR A T A 5 K EAEA T DA, 3 7RI DIOR B S0 AE BT 2 7] i
BUAZ 5y I A& il A R MG - 28— 7K T AE BT A A A w0 E o AR GERID ,
D WK | Sl /AT SN/ R S WL s Wl L e vl U/ B VA B s e i S g RSN TN
THEIE 200 NFRPRFEXS GORAT IS s 73— R4 i, e feit. 5.
FNEROEE S5 R R BB R AN Hd 200 NRITEIE GR T 2 "l e T4 ok Bl
NIRAFIRINETE) o Vi U & ) 5E ) e ik S BURAR A SR Tl 200 A
oI, FERBHEAATT T AL S AR ATFRAL IS A5, i (BB #0920
JUPRS A T E S DORE I ANRF 58 X RN TT R AT IS (R RIHEIR Y 38 5 i BT
WIS EHEBRAE S, KRT R 7 AR Eli A A w B, ABE AR L 2 A2 =l 1
FRELR SR T 78 7 KRR

= EETAXAFRFE

AE LT A A TSt A7 PR 2 7 i — R o 3, B FORs ) A
fiE.

(=) AN, REENTFE

RSBy, RERIEETARAREZCAFLT =3 (1 MR
S RT AT (2) ERIM FAL RGHEM AR STAQ. NET R&EHIA
Al (3) fEATMBA Fe ik RGN T A B I XA A . 1R T ) R L S
AL B PR 290 e 7 B 3 R A D AT 7 A 58 5 T o o R N A e ik R 4
HRL XTI T R R AR A A S R AR BRI . A
STAQ. NET RGHIA T — BB AK, V2 A F AL A, A=A
RESIANGR . BAR O R A f Ak 22 Ab T R Y] ML BTR A, ER XY
" RZ EEWFH—. BT EAAFEN, Stz b B A Bm XK,

© Wk AR B AR TR AT M F AR B S B (R 2 A8 S0 [D] AL 5t o [ B k%, 2008.7.
@ R T AR b A AR 2 R SR ) A (218 S0 [D] ALt b [ B2 2,2000.8.

6



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

