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Abstract

The information disclosure system emerged as a result of the separation
between ownership and management. In order to supervise the business
conduct of operators and understand the business situations of enterprises
better, the operators are inevitably required to provide the information of
enterprise operational status. In today’s stock market, the information
disclosure system has been used to protect investors and supervise listed
companies as an important tool, which has been widely recognized.

Similar to listed companies, state —owned enterprises also face
problems of the separation of ownership and management and agency
relationship. As with the owners of listed companies, the owners of state—
owned enterprises need to face many oversights caused by the principal —
agent problems. This paper considers that we should use the information
disclosure system of listed companies for reference in the governance
mechanisms of state —owned enterprises, which will be conducive to
enhancing transparency of the operations of the state—owned enterprises,
increase the cost of default of state —owned enterprise managers, and
enhance the efficiency and effectiveness of the supervision of state—owned
enterprises.

The research objects in this book are defined as the state—owned large
enterprises that are managed by the State —owned Assets Supervision and
Administration Commission. These state—owned enterprises have played a
pivotal role in the national economy. The research on its information

disclosure system is of theoretical and practical significance.
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The book is divided into three parts: introduction, body and
conclusion.

The introduction defines the research questions and objects, provides
the significance of the book and presents the basic research ideas, research
methods and research design.

The body is divided into six chapters. Chapter One is the relevant
theoretical commentary of the information disclosure system. For one thing,
it parses the theory of information disclosure system from the aspects
including the principal —agent theory, the effective capital market
hypothesis, signaling theory and the theory of corporate governance
perspective. Next, it follows by combing the production and development
course of the information disclosure system. And finally the revelation of the
information disclosure system design is educed based on analysis of the
above two aspects. Chapter Two is the analysis of the relationship between
the information disclosure system and supervision mechanism of the large
state—owned enterprises. Through the analysis and evaluation of the main
monitoring tool applied to large state—owned enterprises and its oversight of
the status quo, it reveals the function and significance of the information
disclosure system to enhance and perfect the supervision mechanism of the
large state—owned enterprises. Chapter Three is to learn from the experience
of listed companies’ information disclosure system. Mainly by combing the
form and evolution of the listed companies’ information disclosure system,
it analyzes the status quo of Chinese listed companies’ information
disclosure system, and provides the experience and inspiration for the
information disclosure system of Chinese large state —owned enterprises.
Chapter Four is an international comparison of the information disclosure
system of state —owned enterprises. Based on the in—depth research and
analysis of OECD member countries and Singapore state —owned
enterprises, it seeks international experience in the information disclosure

system for Chinese large state —owned enterprises. Chapter Five is the
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analysis of the evolution and current status of the information disclosure
system of large state —owned enterprises in China, unraveling the main
problems of the current Chinese state —owned enterprise’ information
disclosure. Chapter Six is the design of information disclosure system of
Chinese large state —owned enterprises, which covers design principles,
design framework, design countermeasures and support elements, etc.

The concluding section summarizes the basic conclusions of this paper.

Key Words: Large State —owned Enterprises; Information Disclo—

sure; Oversight
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