


37
2006

HEALSHFZEXLAR
N B A5 03BFX024

BT A F R AL S

12

[T A U I

2006 4E - b5



BHERKRE (CIP) ¥R

EHAREEARR/ RS EN. —LHK - HHE
11,2006
ISBN 7-100-04936-9

I k- 0./ M. EHAR - 28K -FE-
FE V. D922.291.91

o E A B 548 CIP BB 5 (2006) 55 021534 &

PR AFRE
REHF T, RAETF XEA

SHANGSHI GONGST FALU GUIzZHI LUN
LHARAEREHL
BAE% &

WO B # O H K
(tFERHF KIS MEET 100710)

W% B B W R
db = EE R R A R
ISBN 7 -100 - 04936 -9/D-391

2006 4£9 A% 1 IR FF4 880 x1230 1/32
2006 49 A4LIRE 1 KEDRY ERFK 1354
Qg 4 000 fi}

Ef: 23.00 %



* B RAF
EEEBA RAAF AEEX FEB



B overerererermme et ettt bt 1
BB B ettt bt 4
% PHLTATHEEEER e 5
e BEATE e, 5

T AHEEERL e 7

= HEFTHIEHL covveerereorernnreeeaminrnnee e 8

PO, HIEZRITHBEE -ooovvvrerorsersrnnnersesansrnnreiessniinineseneenanenes 9

iy A SR BB EIRE oo veerererrneereesvcneninnns 10
BN EWARREBERBE N oo, 1
ey T TIBIERIE -+ veveeeremrrrreeserisnrnrreeessenreeesesnaneaes 11

T ETTATIIBURANHT - ovvveerrrnrererermenisirnnesnineennineneeens 16
EZH DNELHTHEBRIER oo, 2
e AT EHBIZRAE - veeee e e e e 20

T AT ETBIRRE oo reee et 20
B8 FRATIEALRTEEMIBIIT oo, »
B AT EABRTEERIELD oo, 2

— . ATIEAIGBEEHIEET - oeererreeremrrernrirreeninnc e 27

-\ /\ﬁ]%A?ﬁ\ﬂ%mmﬁﬁ ......................................... <~ 26

FoF NEABABRELEMATEEXLR v 29

—. EF LR SR ETRE e 29



2 EWmASEEARR

T AR B RIR BB e 35
FZ¥ RELWARNEZABRELMNEAN
R EER B e 38
. REEHAFIEA ST HBREL oo oreemmermermrineeneenn: 38
=\ REEGARSARBEHIEAE EEE -oroeeeeeeen Py
FWH RELHATEABELEHEEE oo "
—. RE AR AR - vvoeeerrmnneneennns 48
— . REEHA TR AREEH BARMEE oo 4
=, FRRELHATAEAGBEHE TR oo 57
FE=E8 T EEBIEIIIT e 75
B Y B FEEED e 75
e IHST B EII A S cveverererrereetaettnartensininn e 75
T TSI EETARYE oo, 77
R E T ) ST Y YL T 0k 1 — 7
e TR B RBAEEL ---vevveerrereerreeeeraressenananiinianae 79
T ST BBE R IR -+ oveeeeereereeeseeniennenseenneniaens 85
E-Y REBPITEFHEWNBIMEE e 89
e TR IR BRI AAEBL - cveeeeerrerreeanainns 89
T BRI TR - eeerrereeeerereeeenae et 93
PR TP S T TS o] e— o8
e I BB B AU THBESE L - ceeerreereeeressraersensrrrrunsennenees 98
T T EENEEEERTIEER e 101
SLOMSTEEEAGABL ccccccrrerernineere ettt 104
PO, BT BB REATHE ooerreerreemrnremrrnessneeeienennes 106
T BT EEAGBEIILE] reeevrrerermeerreemrresinr e 109
Ny ST TEEATEBIEE vverreerreroreoresinesessieeneenienns 111



. T EEB SRR oeeeeeerereeereeeneneenen 113
EIE /PRI FIZIRIHIIL -ooooerrreerrerremeceninineenene, 118
B BN ERBEFRIBR oo 118
— FUPETRFZSARPBY B Y eveeverererrensrreeriitieeiiiniinian 118

= BUNBEERFIZ BRI BB ST -ooeverereenreeerirenrenineanns 119

= BNEIRFI AR B TIEARIE veoreererreremmrensennsennnns 122
F-% ABCER)RP P ARAANNEEEN o 124
— . PPERAE S DB ERERIEIL ---oveeeerererrerererenans 124

P 3 T QY- S AL N S IE - TUE 2 -3 7 SRR 125
F=% RECRTEIA DR B RY oo 131
. BEG LB/ ARIBIIIIEE - ovvereereerereernieenenns 131

T R NER RS RS RTBT TR oeeeeereremeeeneenennnns 132

S, RPN RF S B SHIFIERE ceeeererererreaeneeann 140
BEE  RRFIFIRIILE oot 147
BF BRERBEIFRIEILD coreeerrrereernerennseneesesenens 147
— . JERAEUFIRBIAFIE -vvreerrrremesrrrerersnneeniineeininieans 147

L BHEABRAS R RRIR o, 154
H£-% REATE) ERRERRFR oo 56
— . BHRAREFAIEERIGE oeerrrerreremiinneneeseenenees 157

= BEERBIFBIIE e e 158

=, BERBEAEIFIAKETEIRE e 162

PO, BEHRABIRIAE LRIT -oereererrrermemrremmrinnniiinnnns 163
ANE LEHATINRGEITEHELILTFR e, 168
% EHATRBORAE e, 168
— . AR B H BT R oeerereserecnnr e, 168

T BB SIEFERE -orovveverrrrerrerreretinatinnii, 172



4 LEHRASEERREE

=, EEBGRICHE cocveeeeeeererenreneerrenrieeneenie e, 175
PO, IBZREETITEIE < ocevrerrrerrerrenereemmeiiiniiiiien, 178
T, BRAUBEESTFEIAUBE cocvveveererrrmeresseneenineenienen. 179

E oY BREOEBATHBBEAT orverremremreminninniennen, 180
L JBUPRFTFI T coveeerereenrmetininnininnniiieniennetianenni, 180
T B RITHRAE cooverenereeeeeneienti e 185
=, R RITRRE e e 189

EZH FWAF WAL e 192
. L BIBRE] oo 193
T JRIEEEA—RIETR e 197
=, BB RERRIE R eereererereeereenniiniininice, 199
PU. BREMEERIT coveverrevreerenerermentiniiiieininnn, 212

BEE  FHATIBIIE e »1

B—F  EHATUIEEL oo »1
— . FATA TR S veevevevenreorsrrnnseeniueniniininnunenen 21
T P FIURRGBYTERRERIE ccveooremveremerrrerrsernrnineninanns 92
= FHATIBBEIEE - oreererrerrereenninn e, 273

Fo¥ ABECGER) LW AT RMB L E LR e 26

= =3 = [ Y 26
B 1 - [ U 28
=. Hj{ .................................................................. 229
PO, FEBHHIZ -occooerrrrrermrremsmniirririe e, 230

E=¥ RELIHATAKRBEIEELE oo 230
ey MIEEEE e 230
= BGESFEI EHATBMBITHERAR oo 232

=, RELHATKRBEIEEREI ~ooerrrerrrreenieennne, 234



BAE FHATEBERBIIIL --oorrrererereessinnnnnneeennienen, 240
B EBEX B oo, 20
ey BEERESBIE N coveeereereesenererasinittenenniirteeeeeenane 240
T BEA LB T MISIIE oreererrereerrersrorsniaresaeninnnes A2
=, REATEIN LBEZ D MEIRIERE ~ooeerreemeermerenns 244
M0, RESEEEMERE AR ooeveeermrrrrereninen. 245
H. FHATIRERSMHATE e 248
o EBXBHILBIIL oo 250
oy FUBEPEATHGEE cevereereerorneesreneiniiineesnniniete s e 250
Ty BERRELBIEEE coeeeeereeerinene e 252
F=% RELTATERXLEREAKBHAH o 255
—. FHARLBERRMEERR oooerrrrermrernrneernnninnnens 255
= ERARXKES AR RIRE T oo 257
=, FHATIEEEAE S BB REIE] coeeeereereriinnnresannninnn 259
BAE  EHATITABIIAIILL e 265
B —F ABHAIEIL oo 2%5
o ABEHEAUBI A S eevereeerrenssensssnnnninnrnneieiniereeeeneeeens 265
T ABTEHAB AR IERR covvveerrereesrnnnrenseniininias e e e 266
= XA — B S BGIRET oo oovvvrrereeresnernnneenenninenns 273
B AR ETFEE e 276
I P25 v--3: F - = RO 276
s TR ettt s 778
S TR ceeeeeeeeerereeeres e s 278
PO, FFALTTIR, vvvvvemmrerereeramaennaesinesaesinsssssissunsrassonnnene 279
F AR REEEIRPE ----vvvvvererrrrerererereneenieienioniienanns 280

UL BTN S S T ETIL VY S 281



6 LEWMATHEEABR

e RN IR ILRE -vveeereereeerremsermssresseasennnaninnns 281
= INRIEAUBFIREIIAT ooveeereereessnmsersnresinnsnenntseenns 2%

FOY ABRBRERENLERENEE RN e 285

e AR R EITER veeeererreeeeresseeseenieesanns 285

= REZSEEBRRAESABABRB HE - 287

=. REZHENBIAEIEERBIT oroeremremereneon 289
SHE  FHARHRAIBIEL e, 295
B FRATBARI oo 295
ey FHATHRATIIE YL veveeerrerersrsseersnnensessassiescesnnans 295

T E TSR LT cveeeeeeeereereessnnneenenstenene s 297

=, FHATHRHRIEEREEIE -vrooeveerrerenmseremssessnensneannans 298

P, FHATHBRTBIEEBITIEE - veoererreererrnrnnsnnnensenees 299

B, PHATHRHEIEERIEIE -ooovererrerrermsrsrassensennians 300

oY REBFEHEREERE oo 304
. GEBIE)LTBRIMHIE -oeoveerrrerrreresresrenssnnieaniaans 304

= HEEERSETBITRIILGE -vreereeeremerremsremrnesransaens 304

= PRI S FL T BTG -eorreeererrrerressenianns 306

DU . FABIETENE SO IARERIGE ceereerrrerreernrsseesssnnssnanns 308

B REBTEENEE ooerererecrerreeeemresersneenes 309
e GAGBTHRIRREE -oeoeerereerremene s esanen et 309

T B REGBTRIR oeeereerereereernenine s enienneens 312

= I E AT EFHRETRMITR roereerremrererrrsmrressnniaens 313

PO, BEEHIIEAMGEREE ooreerrrmreernrreremsennnenns 315
BB FRA TSI BIRBBIEE ceroeeeerererererenacneene. 316
B BRAEERNSEEE v 316



T BB eereveereeerenereenneetnne s 317
BV BEAERRENETERAERFEE oo 319
— . BAU BB RBERIKIR -ooereerreeernermiaessnne i 319
T AT BB EERE coeeeererrer e 191
=, VRS AR PR AR e 325

W, B B DA PFLAL” wooveeereemneroreennes 329
BHF; (AREIMGESRE)E TS BB - 332
BH NF B LTI weerrereereevererereremrenseerennes 332
e (ETIATBERBHGE]) vooererereermrererienennsenneieinenn, 332
T BERRLRI] ceeeeveeneeeeesnesineneeate e sttt 34
S ATBERBIEMBIE --ooovevrerermrrrrnrnrererininiineeniann 336
B AR JEE A LTI oeeeereerermenseesnenens 338
ey JRIREMBALFIT +voovverereerreesremsensssesssnnsinensssisaenaeeen, 338
T BEFRRHIRUIIGE --veeeeeverersesseesssinnesanrunenssineseansneenns 342
B RERIAGTEF IR coeorereereermreenernneens 344
| BYBUIRGE—FTME ooevreerrerrreesssranssssssenasinnesnsneens 145
Bl -0 80 35 - SO OIS 346
=, BRABHRTFTRE -oeveeeerernresreansirnninennienne e 348

VU, FPALBICIIE -eervvereerrrerrrmemremsermseenrisntieseesseens 350
T BHRAUBIE woooereereerrmsrmrrrerreeimietenee e 354
ANy TRIATHEBR +eovveeerreereremesnessnnenneeiste e crnenaeees 359
FUY BAAS EFQRWBBAEF e 360
— . IRUUBEEHETE -eoveeererreeremesrmsinmriaeenesinesiesnens 361
= HIFRDUBEEAIUFIR --verreeereerrsronrrmmssneeeniunenesiineens 362
BEY ATRAEANEFTTE coererreereermmmerrenerens 367

— . BN SRR SLE B -eeeerererneemrerennreeninie i 367



8 LHASEEMNIR
= AR AR R R E IR R AR

KRB EABIFERI UGS wvveeeeerernresressesnsemnsseasaenans mn
= FABBFA TS EINGS ooereeerrrersresiarseesienieanienans 374
. AR R BEE DI AL SCERE DA A X

FEST IR PIFEREI NS wveveverreneaemsemsenseneniennnstennaeenns 375
i AREEEAARSHERAMARE UL AU

M NBBEIREG NG weeeerreererremresesesenoninnaronsins 376
. BB RTINS werveeeeremrrereoresiemeeinienenannens 183
. ERA R RN ERBAMTARBB L oo 390
N AREZMASAAXSHMERNCTHOXSE e 398
Fou ABMEABEBATIFBEERI LSS cveeerreerermessinemsinnnnens 400

ARV EFE FREEARABRRKAFAFR <o )
—. BH WHREEARBBUNEA R EATRBAT ooeeeeeeeee 402
=, R BAEEARBBUNRARKITRET] oveereeeens 407
=, EE HAEEARBARRAFNEREE oo 410



Contents

PrefAce ++vereereesresreserseuernerairneeeiteiesetieniesiensesnsassnssnns 1
Chapter I INtroduction «-----++++eeeessssssrsrnmmnnmuniiiiieeneeiennn 4
Section 1 Legal System of Listed Companies «+++--++sssseessees 5
Section 2  Analysis on Features and Functions of
Listed Companies +++++++++sssessssereeessneesiniunnns 11
Section 3  Conditions and Procedures for
Companies Listing  «+-++r=+esseeeesnssenieresiiinnn, 20
Chapter I Governance Structure-of Listed Companies -::::---- 22
Section 1  Brief Introduction to Corporate Governance
SULCHITE *++++e-rsestrerrssrsuscssacesanannsnnsnnernses =)
Section 2 Comparison on the Models of Legislations on
Corporate Governance Structure  +++++++=+=s+sseeeeess 29
Section 3 Features and Problems of Corporate Governance
Structure in China  ++e-er+sreeesersosensesencacensenns 38
Section 4 Improving Corporate Governance Structure

mChma ................................................ 48



10 EWmASZEEAE

Chapter Il Independent-DArectors «------«+-+sssseeeeessrneeerann. 75
Section 1  Brief Introduction to Independent Directors -+<+<++-* 75
Section 2 Development and Roles of Independent

Directors System +++++sssessrsessnsesinsesniessinianis 79
Section 3  Establishment and Development of Independent

Directors System in China  ++se++sseesssesseseenseens 89
Section 4 Improving Independent Directors System

i China +++rerererrresrenssronsensenanesienearessnenns 98

Chapter IV  Protection of Minor Shareholders———r—>-..-.. 118

Section 1  Brief Introduction to Protection of Minor

Qhareholders ++ee++vrrrreserrrrorenamrnasenaesnennees 118
Section 2 Legal Protection on Minor Shareholders in

Foreign Countries (and Areag) «r+s+seeesseseeses 124
Section 3  Protection of Minor Shareholders under

China’s Company Law  ++-v++sseesessesensessensonnes 131

Chapter V Derivative Litigation of Shareholders -:---cxc-vo2ee 147

Section 1  Brief Introduction to Derivative Litigation
of Shareholders =+-++s=s+sssseesreessrenssecussanennes 147
Section 2 Derivative Litigation of Shareholders under
China’s Company Law  +++=s++sssessssessssesssnennn: 156
Chapter VI Issuing and Assignment of Shares «--------eo-eeees 168

Section 1  Classification of Shares in Listed Companies <<--- 168



Contents 11

Section 2  Issuing Shares in Companies Limited
by Shares +=s++-ssssesssrnesssnesnsnreienniiienin, 180
Section 3  Assignment of Shares in Listed Companies <«*:+*+* 192
Chapter VII Takeover of Listed Companies -:occoxeoceceereceens 221
Section 1  Brief Introduction to Takeover of Listed
Companies +++++++++==seesssnssarasnssenaniinisannnan 21
Section 2 Legislative Comparison of Takeover of Listed
Companies in Foreign Countries (and Areas) - 226
Section 3 Legislations and Practice of Takeover of
Listed Companies in China «+--+++s+=ssssessseessnes 230
Chapter VIII Connected Transactions -+-+++++-+++=sssessseeses 240
Section 1  Brief Introduction to Connected
Transactions ++-++++++ssrressserersernserasaresananens 240
Section 2 Comparison on Connected Transactions +««+*+**+- 250
Section 3 Practice and Legal Regulation on Connected
Transactions among Listed Companies
in Ching »=++esssrverrennsernsernnsernnnsseraesnasesnnns 255
Chapter IX Share Option «----+++s-esseeressssessrsessensnannes 265
Section 1  Brief Introduction to Share Option :<esvseremeeceee 265
Section 2 Elements of Share Option +++++++=ssresssssessssenes 276
Section 3 Rationale of Share Option and Analysis on

Its Advantages and Disadvantages «««+=--+ee=seeeer 281



12 EHASERAER

Section 4 Practice of Share Option in China and

Institutional Factors Analysis on It «oteececeeceeseces 285

Chapter X Delisting of Listed Companies ::=:+++«+oxcceeseeee: 295
Section 1  Brief Introduction to Delisting System «+=«++s=seee+ 295
Section 2 Main Contents of China’s Delisting System «+«+*+-- 304
Section 3 Improving China’s Delisting System ~ +-=++*<+cc=++ 309

Chapter XI Split Share Structure Reform of

Listed Companies ----+-++-+s=ssseeeessenreesseuneses 316
Section 1  Split Share Structure and Split Share

Structure Reform ==+-+++++++rsrrrrsrrraserrareanaaaannns 316
Section 2 Some Theoretical and Practical Issues on

Split Share Structure Reform «++++ss++sssseessseseses 319

Chapter XII Some Special Issues in the Enforcementof

Company Law and Securities Law ~ +----+<:++++++ 332

Section 1  the Article of ASSOCIaHOR  ++<++++serrerereeerserssns 332
Section 2  Shareholders’ Information Right and

Inquiry Right «e+-sseeesreeeneessnmmninnsnsimnnuennie 338

Section 3 Exercising of Shareholders’ Voting Right ~«-++-+* 344

Section 4 Remedy for Defective Resolutions of the

General Meeting of Shareholders and Board

Of DITECLOTS ++++++++++rrsressserssersanaesassssnaneanns 360
Section 5 Obligations of Legal Representative—«-«--+-sexereeee 367



Contents

Section 6 Ultra Vires of Directors and Senior Management
Staﬂ' m Llste{l Companies ...........................

Selm Bibimphy_' ................................................

13



