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Voluntary Disclosure Level and Its Influencing Factors:

A Case Study of China GEM’s Companies

YU Tuanye, ZHANG Yilun, SONG Xiaoman
(School of Economics and Management, Tongji University, Shanghai 200092, China)

Abstract: The phenomenon that voluntary information disclosure of listed companies on GEM is rare and a kind of formality
seems very serious. This article established a set of voluntary disclosure level index system,and divided the samples into 22 in-
dustries and used the average of the industries as the research object to test voluntary information disclosure level and its influ-
encing factors of GEM. The results shows that the voluntary disclosure of the listed companies on GEM is not high; there is a
significant positive correlation between the proportion of tradable shares, the proportion of independent directors, board of di-
rectors shareholdings, ownership concentration, the four big audits, and a combination of two posts; there is a significant posi-
tive correlation between the company size ,the operational capacity, financial leverage and voluntary information disclosure; As
a feature of the GEM, the risk of a single account on behalf of the company voluntary disclosure risk and degree of impact is
not significantly correlative.

Key Words: growth enterprise market companies; voluntary information disclosure; corporate governance; corporate finance;

corporate risk; information disclosure system; compulsory disclosure; information disclosure quality
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