EFRR/ E R




R/ E 5




BBERRHE (CIP) M &

My EHAAEREME / HWYRE LR R
HiKs 4, 2004.9

(HEBEEERRE)

ISBN 7 - 5036 — 5032 — X

1. 0. 0I.BEERAF—ATAE—
W IV.D912.290.4

o E A B B4 CIP BB (2004) 5 074185 5

AR - E
MERM/EBE Wit /E
HAR /B AR R I EFERSGE RS H

BRET/PEEREBAERLE B/ HERE
BRI /b RERIA R R WS /B

2 /AS B3 /21.25 ¥ /555 F
AR /2004 4E 8 A1 IR EQR /2004 E 8 A% 1 IREBRY

FERHARA /LT E & XSG 8 4 RSk $48(100073)
B F o /info@lawpress. com.cn  BE /010 — 63939796
3t / www. lawpress. com. cn fEH /010 - 63939622

EFFAREGAHMSH /T EE KSR B A L 57(100073)
B F BB #E / xueshu@lawpress. com. cn

mEMLE /010 ~ 63939689 f£ 3 /010 - 63939701
PEERBEERAR /b ETHES KT B AR Al 5-86(100073)
£ /010 - 63939777 thih B BIE /010 - 639397819782
Mt / www. chinalawbook. com B A F /021 - 620710101636
ZRRIRES /010 — 63939792 kA L4271 /010 - 62534456

B FHB#E / service@chinalawbook. com iR EFRM 22 & /0512 - 65293270
R BRYI2N 8 /0755 - 83072995 sEE BK/ A /023 - 65382816/2908

HE . ISBN 7 - 5036 — 5032 — X/D+4750 EH:58.00 7T




(FEEZLAFAXEIR - EABRFF NG HEHFERA
FHERRTPONZEUBEARAAZ, TERBE RN CEAR
Fho AEFEFRFCER THEKL TR F 0 EFHAN,
BEREHRLS FROALENM, B NELHRELZLRTF
EHSHFREFRRANES TROEFASNTF LSS, £
ERTESHBRES,

AR, EEEHFINEXNFETED, AE, BNEHEAF
ZREABXE, RAR KA ZH AW, ERRRHRALAF
WRELRTE, R ERBRT . REARRTHAFRIR,
—~RBF%k, -~ REFE, WH.FAETR. ARHEETR, &
HRE(HEIF R Z "R TEBL, Ao X2 B0 T ERE, R &
H2BUAMEELRE A PEFAXAG S RERFERNH
BRRWGEERAE R, NETCHAETHE SRELRT
X2 AT EBAUR, RELEREFH AL, RENER
WHEZARRATE  ARRAAH ST EXL, ELFE LA,
It~ FERHFROAR? RUGBEERTAARENEHT
AR EEHERERIRE. ERAX—BEX EH &, HEZEH
AP EHEFH=MF. - REE(HEEXE) A - EAAHR
BEEELANEN, R EE(HERLE)  FFUE %, R L
RUBEFFNERB G ERGERLAF R A, BLEYURHF
EFWEE, AR XZHFHENR -, BN T AR



2 BRUBEFREFHETR

¥RAFEENAR mEFFEFOERAR, ER HLAKES
XEFE. WAEHEFXLAARXXETL, CTERNTESHM
RAANANBEZN L HAATEN RRENFR, AEUF B S
A RS RERFE A TR R F B, R WA S
R BFEFTTRAEFHNEMY, CUTTRAF S S8, ¢
FRERTHMAPNES , CFHANAFRX - RAEAEHF £ A
RAFERAREF N, AL REAEESZARN B T LM,
PARR-FROHE, AT BERECRRAFEHFN, B, BRx
LERNLCERERS T WM

AXEARA BEXHBRE FFARANLERELET
H MEREFHFLEFANARSR RAY, LESH X — TR
HEBEFRAR(LR, L ERERELR)WEFEFNRE,
AXFEWERFFER: (1) NRFARFEE; (2) AR H ¥ %% M4
AEFHRNREF Q)RR CFARARNE, BAXXEHFE
TRICARTEREX, TURFEENRALEH, 4T UE
FNEANHBAN AT RER, EXRRLATF - K EF, 4
REXEFXNEREFEAREARAT AN, HAHAT AN
NEEFEARNEM AN TANAHEERN S-S EEL, BER
BWR, ERECHAFRNFFSHR ERFFERN, BR, XFF
RRBELFHRRTHEL, CELHEEXLRTEF % —#. H#4H,
EANRAXENBHRECRAREFRCUEANTEF R ¥ NENR
Bo —REAURY, BFH(BFEEHTREXED,

AXENPERETFEERFIEEENERE S, AAXE
WG —HEEMLRN B EEEATHC M, A2 B k¥ TR,
AMRLA2TIBN, AXENHRERE THEEREN R X
FoOARMAER B A E LA &, NI RREZHETT
REWEE, BUHERFARAZIE ERPRAXERAELHHZ R
HOEARRTREAYRE! REACAAEREFNRAXENE —H
FRGRAFRFACAZHH RUCHTHEL,



& F 3

FEFLR ERFGTFRARRIG -+, AXEE —XF
R TR A XE R T AR, R RXEHTRLH T BN,

ERM



F¥

2001 % 8 H EM &% A G FFE LA G @ i B H
RS EIL) RS E ML E R R E EXE R E E A S 7.
J&, HAR 3 B E R LR A REIN T EERE. R
ML EERERR EESE, EA R R AR SEN T
o 1ERHEREFMMX A TEERS, s R EER , 5
LEFLZRBREEFEMRY, RO UEEAEZET, £
RX—HRT SR L e DE QST E b ), &
LB SRS & X,

ERE, ML EF A ASSIRBAMNNZER? THREABAS
JRR — R E R ARG RSB AR, SIN L EE R ERR
NGB BGEE, R M E R A R R o SO E g,
EERIEREPHRE R ETENEER, 2 A2 BR K+
AIR" T FREAEE 7 XWRANFFROH ., FERRAE, LY
MU HSTEROSEWAENRE LT, TFR, F2ANHEY
WAL EENA RS, e, ATHEY A &5
ERAOPFCZIELY .. XHALEEHRBERERXRH27 %
e, ATHBARSG G . YERBIRMIE, B R E BN ReE, ¥ F
B8 X S a) R TE SR A 35 Y

RE LTSI EE R R A K, B iRE R e 2\
B SR, T S B S B 5 | B R A A2 o i — B0 e,
VE Qg Sy A O 56 B R A Y SRR B L R B B G S R
PEAH AN E SRR S AR



2 BAEFREHEAR

DBERE QL ST B A=A | S B R AR SRR o
BRSNS L E R S REAM KRR ML E R EE R R
PEALH S, R FALRIGVLR 5, R RER PR | 5T
R A7 R 0] BRI DR X ) BB, )iz o) 46 T 0 P A U 4 S B
Bk B, iR R RIS R BFEE IR EmE,
SRR R — B E R REE RS EHEI TR,

VeI PR AR\ RS T R B R s i T vk,
MHILE B BT T 2R BUANR. @R, TR
EERNERLILR.

F— ML E R B S T X — BRI A A
WIBE . R DBRORIR T SR RENS ST S RE T h B e M X 2
S ERHUEERTTE GEETARE L SHTHESFMNMTEG R,

B M EEHIER 20 2y /L Rl B R K
SHLECTEB EF P LI LG EREASES BN
b EF 2B R RUBNBAER AR RS R, R EE
SN IR E AR M BOR R o Rl AR RI A P A . 55 K
FRBLG, USREHREN R AERINE T — SRt 2B HE
" XEE R TNAESH P U ARMTEENRREBA R
DEIEE F LR T2 AE SR, IR AR HIR A IE] , A0
P T BT EFH B CIRTRE R, 20 42 80 FRLUS, My EHEH
BEH) AR BE VR BB B 90 SER LG P A HABE RETE %,
207 36 5 BE TN i AR R A B BE AR T SR U B AR S L 58
W BT S B B T ARAS AT R

= EARATERRAN, BT EFRARAAREFIR
HE BRI AR R0 SR RS e, M
BEIREA A T EERAE, —RAEL SABEEH T IE E H Hid
PLb, B RS AN k", R ERE R R RSN, 1R
BEHRIBFMREOKT  ZRIBUA R A E B, frHE2 7]l
FRFIEE ML EE, WRIRFKRE R R E R ESE L




) G B A H B R

B0 T EER A A EN L TNGEET, e E A R,
ERT-THMRERER, B TRAKMER L AFAEESEN
LRI EREIE T TSI, L T AR EE A e BE 4 B B — Rt
BAFMHEEEEAES MUrESNEERENREARLE
# S R B OB h R R A E (T B A R A T E A
SN G B AR AR R TR E , & TAAERAEE
B A — BRI R, 37 FE R B E R B IRAE R B X
BORERI TR WA BT L RBAR S HER T AR &E. 2
FHABHREML BRI

FH, PESINSIERER SR, RAEEREEF A ERE
ZRNGE. B, COSUREEHE & EHSKER, i
B AR — RINRE AR EDRF M EE S EEFRMRR,
FoBE, X—ALAbpd 2, RS & P E ARG B SERR Rk
o4, EATRER R R T M RIS 12, B AR @
ERGTRRHIE ST AR G B s R L E
PR ST B 5 ST  E R T A B R H T
PERUH ST RS SRR M EE SRR ESE,

BR MEFH LRI, OF IR X TR ER R BN
AR EEEEE N, Br 7 HEIE 5 L BN & M ORI
WL ek 2] DA

AHEFWHTRT 20 42 90 SFRYWRBEFF ¥, I
BEHARFRKRFE Y AR EFNEFEMIRER. 1999 FFH5H4,
FERAIE T TOIIR % AT T 7 HEFLEAE S HIR R, B Ik
EEhr, BPRER— B TIFEMERE, FAERERANRE
WITHIRIF AR 2 0, T 1993 BN L THE—L,
ERSRILHE LB AR LA F P EE - R BRE S LARS
BISCEMA R LT E AT LR, A S ENEA SIS
HMETH B LR, FEHEAERIERA RN EEA R, M RE



4 BIFEFEHEWEFR

Fetr 2 W) VA BRAS H )R — E A KIS R BR B T, R [E) B
2. W08, WIERR A RAMXMEELN, HIE¥E &
FHERERMS TS, Bt SRR RS, AN E H i
ZVEWEL T RZIE AP E RS, BLTTE B e 45 iR
AR, A S B R E R AR R EER W
HXF L S B ik A LB R E 1S E

BAF A R BRI - L A B 58 S B0, IR At 7E L
WA RS AL LR 0 S 7 B o X — ) R AR P BT B
. HESEARFFRANE, OB EIS MBI LEE, & X T A0ER,
i i I & FhIRE A R E S RS R AR RO R
S A RAFZIIT AR b o BRI T T RERA
HIBRST, R Tl BB R R . AR ER MR
Bt} LB e

ERXFLE R ZER, REFRIN , HEL IR E#EES
¥,

TR
2004 £ 7 A 13 H T g4



BIFERZEEFL B EXAET-RESTHAA-REE
HrREHER SEMBL ORI E LA —REFTHFLAN
“B ST B BT E T, AR B, B R
FEEHFERAAZARACHEEMEAZNA XX R,

BIEEHE,RBES BRI ETX - FORERTH R L
MAEHNERBTIHSRENRANEEHNIREANLS FTE
FHRESEPITAEN R INEELhER, AATE, AN
BRBITEERS AR DT s RSN L R E
HREH AEFRRE LS RELE - RARNKGENER,

BIFFHEEZ 0 ENLELNTRBEHNH REAL IR
FXAHEEELFOEUE,EREALES WAL FE
LEBARURABABHAGABH AR Y  ARCEFLONA
BUEERE APRERADEAAST LN, ERBRAR
ME,ME2EARENRABRRAET —FHENBEF 4",
BERANLBEHTUABRTEESRBEREBARABROHE
FH LR T AE Mk A, WAL KB AR, AT T &
THEFHEOFHIE, I FERFNERANEARRE 20 L
B0 ERUEZEFRI;0 ERUERFTARMBHAE, BIF
FHEO B LT AR AR EET S B R LT B4 A
EEESHEBHEEIHNEANLE,

EARAAEEL NN, R EF AR ATEEHRAY
RSB ER, FULTRG AT RS REARTLEEEN



2 BIEFZEHETR

RESRMBGEMER B -—HOUFHE BT EEFHEWA
AMEEEERAA: —ZAEL G BELEM P HRA RN FEIH, B
EREF ABABHRE —RXEEF RGN REEF S
HEMREAF, ZRBAARNATFEERE REAA RS R L&
REERNEER HREFHABZRAPELZ AR AL HES
HH R

BIEFHEETEH A EENHT, LT, £X
T-—THNXEXER, B TRAABE RN T HEES RN LT
NEE L TR ENY AN G TXEERRNENEE % REK—
HABENAHOHZECEES BIEFNTEEFN R RN
ZEE RO E B H R ot st B AR R T B R
TEBPEZEAR R ABABHAE, WETE, 5 THER
REMBREFA —RER"FR EIEFHENEIEREFRE
REBARFEANTH WHBA", HLEARELS LEH T NH
AN &R BRERMREPASKEEME,

PEIAFPEEA T EFHNETURLEREEAR NG BE LW
AHER, EAAKRATENLEHRL L EFEIEEHE AL
REBRFH—-RFIAE HAREDAG SR FLNX A, #FH
MR- EXR FREBIEFHEETENSHET K.

BIEFFEGHGREY FLOTEAAN QA RELY
RAEFEEX G, AT FHHERITeH, PERL W
BIEFFHEROERIEFREANE BRI TFEANE BT E
FRRHE BIEFFHAR BRI EFXS 5 HENE S
TWERLHERKBIMAH RIBFENEERENE BIH
FRUERRFESE,

KR L EF EE HA



Abstract

Independent directors, as one specific group of directors,
distinguished themselves from general directors with their inherent
characters, especially the feature of * independence ”. The
independence, in the essence, lies in the fact that independent
directors have no direct or indirect interest in the company where are
incumbent.

The regime of independent directors is a substantive legal device
deriving from the legal concept of independent directors and
incorporating legal ingredients from various branches of law.
Specifically, the regime includes a series of laws and regulations
governing the qualification, appointment, dismissal, obligations and
liabilities of independent directors. Needless to say, the purpose of the
regime is to ensure the proper and effective functioning of independent
directors.

The independent directors came into being at the beginning of
20th century when the corporate governance structure in U. S.
transferred from the *shareholders centralism” to the “directors
centralism”. During that period, shareholders played a weakening role
in the corporate business and the phenomenon of insider control went

out of control concomitant with the malfunctioning of the board of
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directors. Afte® World War 1, the “managers revolution” boomed in
developed countries with U. S. as the representative. In those
countries, the managers, i. e. the executive directors and senior
officers had such a de facto control over the corporate decision making
that the issue of insider control became increasingly serious. This
factual background expedited the development of the independent
directors regime. By the 1980s the independent directors regime had
became fully developed and started being transplanted around the world
after 1990s. The development of the independent directors regime is a
process of invention and transplant under compulsion and inducement.

Within the board of directors, independent directors have a unique
function of supervision and balance. With their diverse experience and
strategic perceptions, independent directors assist the corporation in
developing a strategy and making a decision. As an innovation, the
independent directors’ regime finds its value in the following aspects:
firstly, it has an effective supervision on the insider control within the
framework of corporate governance; secondly, it upgrades the decision
making capability of the board of directors; thirdly, it promotes the
transparency of operational and fiscal affairs by strengthening the
information disclosure; finally, it repairs the defects of the corporate
governance in both civil law and common law jurisdictions.

The independent directors regime has different functioning
orientation in different corporate governance systems. Unlike civil law
countries, U.S. and U.K. do not have a Board of Supervisors as the
special supervising agency inside their corporations. And the
shareholders are usually isolated from the day-to-day management due
to the highly dispersed shareholding distribution. Under these
circumstances, the function of independent directors is oriented to

supervising executive directors and officers for fear of losing control of
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insider control. By contrast, due to the peculiar issues of highly
concentrated shareholding structure and “one dominant shareholder” in
China, the role of independent directors is oriented to supervising the
insiders controlled by big shareholders in case that the big shareholders
infringe the interest of other shareholders and the corporation itself in
conspiracy with the insiders under their control.

The corporate governance in U. S. and U. K. provides a good
reference to China during our establishing an independent directors
regime. However, China should take into account its own specific
situations when transplanting the independent directors regime,
especially the reconciliation of independent directors and board of
supervisors, which is the key to our success of transplanting the
independent directors regime.

In transplanting the independent directors regime, China should
make scientific design and necessary amendments in accordance with
existing corporate governance mechanism and Chinese legal tradition.
The independent directors system in China will cover the following
aspects; the independent directors’ qualification, appointment and
dismissal, duty and authority, remuneration, obligation and liability,
professional committees and their independence, information

sufficiently safeguarded, liability insurance, etc.

Keyword; independent director law regime
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