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Foreword

Standardized and effective disclosure of information is the
basic job of building the capital markets, and is testing of the effi-
ciency of controling the market, therefore, the disclosute of infor-
mation has become the most important regulation for GEM, study
on REM is the most pressing problem of the core issues. Curtently,
the GEM’s information disclosure literatures are very limited, the
scarcity of document and data, poor tesearch basement, making the
deeply study in this field have innovative and forward-looking
value.

What information should be listed companies on GEM in
China requited to disclose? How to determine the disclosure
framework? How to disclose the various parts of information?
Study information disclose on GEM, this article is to understand its
inherent characteristics are “what is it” of the problem, and solve
the “how to do” of the doubt, so that the disclosure of informa-
tion on GEM in line with the characteristics of China and its own
feature, which is the starting point of this study. Research ele-

ments mainly have the following:
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(1) Demonstrate the related theoties. From the development
of the GEM and the related theory, information disclose theory and
the disclosure requirements, to carry out demonstrating theory.

(2) Establish the disclosure framework. Regarding listed
companies on GEM in Hong Kong as the study object, use the
company’s data of Main Board and GEM for descriptive statistics,
do comparative analysis, Summarize the charactetistics of the com-
pany on GEM. On this basis, expend questionnaire survey for main
boatd and REM, generalize the current situation for information
disclosure on main board, find questions on stock market in Chi-
na. Separately from the opening date for GEM, positioning GEM
and company’s characteristics on GEM, information disclosure
requirements on GEM, making questionnaire analysis for those
aspects, finally establish framework of information disclosure for
listed companies on GEM in China.

(3) Disclose the main informations. Combination with ques-
tionnaires, separately from the growth information, risk informa-
tion, internal control information and corporate governance infot-
mation, launch the studying on specific information disclosure of
listed companies on GEM in China. Major researches include the
following: what are the growth and risk informations should dis-
close and how to disclose; What are the content and manner for
internal control and corporate governance informations disclosure.

The innovations are mainly reflected in the following fields:

(1) Research contents, this paper firstly study the topics,

that is information disclose of listed companies on GEM in China,
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through questionnaire survey for informations need, established the
framework and content for information disclosure of companies on
GEM. Offer Research data for launching the GEM in China, fill
research gaps for this field.

(2) Reseatch approaches, the existing discussions about the
characteristics of the companies on GEM ate almost theoretical
analysis, lacking of empirical study based on company’s actual data.
Howevet, thete are no actual samples for study in Chinese mainland,
this paper use marker in Hong Kong for it’s relative environment
and conditions, according to the indicators from 2004 to 2007 of
Main Board and GEM in Hong Kong : net assets per share, divi-
dends payout ratio, current fatio, feturn on assets, return on equity,
rate of return on total assets, long-term debt / equity, debt / equi-
ty, from the growth and risk fields, contrast listed companies on
Main Board and GEM, summarize characteristics of listed compa-
nies on GEM. In addition, design multiple-item scalesof for CPA
choosing, making statistical analysis for questionnaite, summarize
the status and problem of information disclosure on main board in
China and other aspects of information need for companies
on GEM.

(3) Research conclusions, Coming to 20 conclusions, the
main items include the following: Dcharacteristics of listed compa-
nies on GEM; @ statu and problem of information disclosure on
main board market; 3 information disclosure needs on GEM;
@ framework of information disclosure of listed companies on GEM

in China: basic information ( mainly financial information) + spe-



