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Study on Directors’ Liability for Information Disclosure in Regular
Reports of Listed Companies

GAN Pei - zhong; ZHOU Chun

Abstract: As an important means to defeat illegalities in information disclosure and enhance the normal-
ized operation of listed companies, the CSRC ( China Securities Regulatory Commission) is in charge of im-
posing liabilities on directors of listed companies for their violation of laws on information disclosure. Based on
the case analysis of administrative penalties by CSRC for violation of regulations on information disclosure of
listed companies, this paper finds that in light of directors’ administrative liabilities imposition, the CSRC has
supplemented and improved the imperfection of current regulations, in such aspects of determining liability
subjects, setting up imputation principles, and formulating specific conduct standards and the corresponding
application, which has greatly enriched our country’ s information disclosure system and code of corporate gov-
ernance for listed companies.

Key words:directors’ liability; direct liability; imputation principle; criteria for duty of care
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