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Innovation of the Information Disclosure System for the Issuing-Listing of
the Sci-Tech Innovation Board Under the Registration System

YUAN Bihua CHEN Huazhao

Abstract: The issuance and listing of the Sci-Tech Innovation Board under the registration
system necessitate an information disclosure framework that primarily focuses on disclosing the
scientific and technological innovation attributes as well as listing conditions of enterprises on the
board, in order to truly reveal their authenticity. However, China’s current information disclosure
system for the Sci-Tech Innovation Board fails to adequately meet investors’ information needs,
and does not fully integrate the unique characteristics of the Sci-Tech Innovation Board for
comprehensive disclosure. Deficiencies exist particularly in disclosing scientific and technological
innovation attributes, estimated market value, special voting rights, risk factors, and other aspects.
Therefore, it is imperative to establish corresponding norms for information disclosure tailored
specifically to address these particularities of the Sci-Tech Innovation Board that requires full
disclosure of scientific and technological innovation attributes, estimated market value, special
voting rights, and risk factors.

Keywords: Sci-Tech Innovation Board; Information Disclosure; Registration System;

Investor Demand Orientation; Issuance and Listing
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