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[Abstract] Credit bonds constitute a vital fundraising channel for enterprises, with the interbank market and
exchange serving as the primary depositories for such bonds. Although the 'Measures for the Information
Disclosure of Corporate Credit Bonds' unifies disclosure requirements across various stages of corporate credit bond
issuance, differences exist in the information disclosure rules of these two venues concerning the obligations
imposed on issuers. Amidst the backdrop of progressively liberalized financial markets and heightened
marketization, interoperability between the interbank market and exchange market is steadily advancing. This
progress was marked in 2022 by the official issuance of the 'Interim Measures for Interconnectivity Business
between the Interbank Bond Market and the Exchange Bond Market', marking a significant step forward in
establishing connectivity mechanisms within the domestic bond market. Following the national institutional reform
plan of March 2023, which shifted the responsibility of unified corporate bond issuance review from the National
Development and R eform Commission to the China Securities R egulatory Commission, a pivotal stride was taken
towards unifying the bond market. Against this backdrop, the further refinement of the information disclosure
system, a cornerstone of the registration—based regime, holds immense significance for promoting the development
of the bond market. This article, based on an overview of the bond market's information disclosure framework and
its disparities, proposes a pathway towards standardizing ongoing disclosure during the bond's life cycle. It also puts
forth recommendations and strategies for cross—market information disclosure during the bond’s life cycle.
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