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Abstract: With the promotion of market-oriented reform, how to optimize the supervision of proceeds, control the scale and
improve the efficiency of operation is an important issue relevant to the efficiency of the supply-side reform and the direct
financing of the capital market. In mature markets of the US and Hong Kong, they use targeted disclosure requirements to solve
this problem and use the substantive control measures, such as front-end control or litigation mechanisms to ensure the quality of
disclosure. The content required to be disclosed is mainly objective information. Issuers must fully disclose plans, pay attention
to the source of large amount of matching funds and strictly control the scale of supplementary liquidity. This paper tries to put

forward some suggestions on the basis of relevant experience.
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