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Disclosure Regulation as an approach of Achieving Substantive Regulation
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This study examined the new roles of the mandatory disclosure regulation
which has long been regarded as an approach of providing investment information to investors. This
study focuses on the impact of non-financial information disclosure regulations on corporate
behavior in the securities market, revealed the possibility of the information disclosure system as
a means of achieving substantive regulation, while also pointing out that the both hard-law and
soft-law are insufficient to ensure the effective utilization and accuracy of disclosed
non-financial information.
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