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[ 1] Mathias Siems & Deakin, Simon, “Comparative Law and Finance; Past, Present and Fu-
ture Research” | Journal of Institutional and Theoretical Economics, 166 (2010), 120 ~
140. Mathias Siems, “Numerical Comparative Law: Do We Need Statistical Evidence in
Law in order to Reduce Complexity™, Cardozo Journal of International & Comparative
Law, 13 (2005), 521 ~540.

[2] Ralael LaPonta, Florenecio Lopez — de — Silanes, Andrei Shleifer, and Robert Vishny, *“In-
vestor Protection and Corporate Governance ™, Journal of Financial Feonomics, 58

(2000) , 3 ~27.
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(1) ZR LISV i —Z23e 3, HA a9 1E14F Rafael LaPorta, Florencio Lopez —de —
Silanes, Andrei Shleifer, and Robert W Vishny, “Law and Finance” , Journal of Political E-
conomy, 106 (1998), 1113 ~1155; Rafael LaPorta, Florencio Lopez — de — Silanes, and An-
drei Shleifer, * Corporate Ownership Around the World" | 54 (1999), Journal of Fi-
nance, 471 ~517; Ralael LaPorta, Florencio Lopez — de — Silanes, Andrei Shleifer, and
Robert Vishny, *Investor Protection and Corporate Governance” | Journal of Financial E-
conomics, 58 (2000), 3 ~27; Rafael LaPona, Florencio Lopez — de — Silanes, and An-
drei Shleifer, “ What Works in Securities Laws?” | Journal of Finance, 61 (2006), 1 ~
32.

(2] Rafael LaPorta, Florencio Lopez — de — Silanes, and Andrei Shleifer, * What Works in Se-
curities Laws?" | Journal of Finance, 61 (2006), 1 ~32. EiEANAES WWENER
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(3] Kahn Freund, “On Uses and Misuses of Comparative Law”, Modern Law Review, 37
(1974), 27.
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EERITHE R, ) BELK (Djankov) 55%F (Hart) Xf4
RS AT (debt enforcement) MIFSE (20 DL S 4% % ( Botero)
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% T LLSV M85 Jiik, A4k 189 /4 K ik il BE AT vFfh
[R RAR 22 4 184 ] S AR st T FHRAT A9 BT B, T AR AT dd ek X b Oy
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KA B AR B SRR A 2w i ) (Impact Assessment on the
Directive on Shareholders’ Voting Rights) 157 1 Z 88 1 LLSV i #f5¢
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fins) B g M K7k (Roe) HEZMMEM, XLLgH FK
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[ 1] James Barth & Gerard Caprio Jr & Ross Levine, “Bank Regulation and Supervision in 180
Countries from 1999 10 20117, Journal of Financial Economic Policy, 5 (2013), 111 ~
219.

(2] Simeon Djankov, Oliver Hart, Caralee McLiesh & Andrei Shleifer, * Debt Enforcement a-
round the World™ | Journal of Political Economy, 116 (2008), 1105 ~ 1149,

(3] Juan Botero, Simeon Djankov, Rafael Porta & Florencio Lopez — De — Silanes, “The Reg-
ulation of Labor” , The Quarterly Journal of Economies, 119 (2004) , 1339 ~ 1382.

[4) World bank, Doing Business Report Series: http: //www. doingbusiness. org/reports.

[5])] EU Commission [2006 ], “Impact Assessmenl on the Proposal for a Directive on the Exer-
cise of Shareholders® Voting Rights”, SEC (2006 ) 181, available at: hup: //
ec, europa. eu/smart — regulation/impact/ia_ carried _ out/docs/ia_ 2006/sec_ 2006 _
0181_ en. pdf.
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L 2R AEZE 5 FITEERG AC 5) 192 ) o 11 0 558 HL A 55 Ramd . (1)

SEOF SRR X [ UE F5 T 3 M B ST EDE T RHERIFSE. %
B, 7820 e 50 A E 70 Az, FEE T2 @i AL
B RS AR A, (R (R A A S M 5 7 1 2 PR R AR IE X ik
RN, EE (AFER) (Company Act) TEZBY B £ # HL 43
AIORAP R T ARG . SRR B, (R UL ES # a5 A8 ) 2 b
T A PIFFEE T ETHL . —iRZ e, Sl (% b T2 vl i 1 fih 9% PR o
AR, R T RS AR, R b i W] T B A % 1)
BGEFIITITEL, R4 T ANROR . — R B 5% b
O IhE ., fERA SRRSO T, 2\ Sr40 0 £ SERE I ik
O w] (RARDL, HERR I B A 5 B AR T HER M T s —
DRI AN . 2R KBEAR KRR 2 w4 A B R
FERIAG= AR, FCAN KRR AT LA SZBCAA m7E AL S BL IS WA A
AR {HY I A O, 4N F) AT R P R A R — NI
KRS, KIRARFFA A KEBRA N EESE, 5| LT
Ao R0 E S S E T IR S &, i
BT FAE 1970 AEACTE W T BCh 2h B0 IR ES /Y. b, e
1985 [ (ARIEE) AR TRk & Ry k&, ()

SU LR WMAARRE, RET /M BORT U, Al —
AR KB FEAR T b S5 B APt #E 25 IR 35 32 L (social democracy) 1
BUAREG 2 AAFAE R . #be B 3 HE R —FhBas S, {4
) o A DR ) — A X v 1 Ml R 1 R B R AR F AR L
2. 52, BETHEREFENEIIREMIE S, 4 a8 E 0%
A — A M AR AR 25 Dk SR 32 () A Rl A 4 A D& (corporate

[ 1] John Coffee, “The Rise of Dispersed Ownership: The Roles of Law and the State in the
Separation of Ownership and Control™, The Yale Law Journal, 111 (2001), 1 ~82.

(2] Brian Cheffins, “Dividends as a Substitute for Corporate Law; The Separation of Owner-
ship and Control in the United Kingdom” , Washington and Lee Law Review, 63 (2006) ,
1273 ~1338.
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constituencies) FIFLGE . XFR A 3T SO KBl 23 7 19 K AR ik =
]l 22 $ AL PE A FRAL A S AL, b S TE st 2 w1 38 B R ) 45 628
FEZ Le R . 3, B (1 BT U BE 2 — B BOIA He 1 1 Bl
MPER R (defensive reaction) , AEAEEHEE A Fl T4 Rl KA B
BERHARNEHZ, HEgAKEWHW ST EE-fAEZA{itA
CZE A A=, ()

DA 322 G W OO TE R BT Al A i A 654 . BB Y
INSANR PR K B R AS T Sl A AR, 5 LLSV iR M. &
Z, —m, iTCHEEREEN (law follows) , BEARNGEE
AT AR A =, AR, 55—, X TR Rk
5 50 AR A PLE], RS LLSV A AFAEA T i 7317 .
FHE, Asiith (Jackson) K&l 2@ #l SECUEmFos K L, 4R E
E AT B R 5 rlG RN EEHZOFES . SR E sk
FOHEBLE, 112 AT B g £ S A5 B 19 2 e (public en-
forcement) , (20 FE B i Zc @ H, 25 W36 B EUAS {2 B2 w8 1
i1 VR Raa oY D E |75 QP Sl 7 /NI - 6 /NI 1 Wl 0| 2] =
G’J”’“ﬁ“ﬁﬁ%ﬁi@ﬁj?ﬁiﬂu%ﬁ%é’]hﬂ@ EEZ R R

“NEEA ST X SRS T A8 5 A O (M3 kAT R B Ok
E" DTE AT oA 2 A IR R A AR bE, BB i
(RO B EEAILR RSB ERT ME B T RIS E
W6, B T b W AT I BT AR
2. B ZEFFRAKXEZLBERHARELE
55 7 s R BUIR R BTSRRI EE , S — 22 IR 2 A A

[ 1] Mark Roe, *Political Preconditions To Separating Ownership from Corporate Control™ ,
Stanford Law Review, 53 (2000) , 539 ~606.

[2] John Coffee, “Law and the Market: The Impact of Enforcement™ , University of Pennsylva-
nia Law Review, 156 (2007), 230 ~308; Howell Jackson & Mark Roe, “Public and
Private Enforcement of Securities Laws: Resource — based Evidence™ , Journal of Finan-
cial Economies, 93 (2009) , 207 ~238; Mark Roe, “Corporate Law’s Limits” , Journal
of Legal Studies, 31 (2002), 233 ~271. ¥4I AS ILE DU G A,
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A F A E LLSV R Ak, i A2 B Hofe £ R A 415 ab 8 %
i X A B O WF T T AR 56 . He AR bR B B2 1
WAL, LLSV fEHARARA R e i T A/ AR i B FREEEAL (cu-
mulative voting) fF Ay fif & — %A w) A BB E A OFRifE, HER
FHE AU —FE SR, RE 75 78 52 B b 2 384E H 3= ik
T LA A& A4 shtlis iz &5 A wl G 8, U 7 fp s 5t
F, W FEEEI M AR SRR GBI 30
FHE T HEPR AR, LLSV i 8 MNE bR A (& 2R & S F RS 4n
by 60 6545 [RIBE, 5 #FZ S FHERFWSE (Amour) #
FAG T LLSV BFFE 458 0 55 — A~ 2 m) 8, B Z2 0% T 6 A 31 £
HAEEE. LISV 4518 HA 7E L AU ik w218 (5 0L T A
AU Ty, #0522, LLSV BIFFE A4 A £2 5 i 0 5 88 X R
M 4 5 e 35 A il A7 T R HE RS 1 P AR A BT AR A . MBS IEIX AR I,
BRI ISR 1 AN ) v dul s R R O 2 8 1 9 16 B4l (Tongitudinal data) |
T[] 5 B0 i, A3 T 5 LISV fF 5T 4510 # R HH I 19 45
i, HAEIHEM HAME (exogenous) HHZE, EMRAKFEE L, E
RmiZWN A (endogenous) , IR SLPF AT MBaEN. (2) 4
WiFE (Pistor) #8 LLSV W98, HiE 5SS AR ERME =T
BOAE, K PRACT b A% 3k RN A Hhe o 4 9 O 4 5 ) e — ()

[ 1] Mathias Siems & Deakin, Simon, “Comparative Law and Finance: Past, Present and Fu-
ture Research” , Journal of Institutional and Theoretical Economies, 166 (2010), 120 ~
140.

(2] John Armour, Simon Deakin, Priva Lele, and Mathias Siems, * How Do Legal Roles E-
volve? Evidence from a Cross — country Comparison of Shareholder, Creditor and Worker
Protection” , The American Journal of Comparative Law, 57 (2009), 579 ~629.
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M TR, (20 RHERS 2L SPE e B A i s (1 & R D R il 1T —
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BIER, HERERRKEHRATHNINEYE, W Rkl
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RS W) SR BOIRAS T QT 2 i s vl AR S5 0 22 () {5 BN XK | ok
AR I E RGeS P K I M U /NN & U/ R E 3 S ]

[ 1] Katharina Pistor and Chenggang Xu, “Law Enforcement Under Incomplete Law: Theory
and Evidence from Financial Market Regulation” ( December 2002). LSE STICERD Re-
search Paper No. TE442. Available at SSRN: https: //ssrn. com/abstract = 1160987 ,
Katharina Pistor, Martin Raiser, Stanislaw Gelfer, “Law and Finance in Transition Econo-
mies” | Eeonomics of Transition, 8 (2000), 325 ~368.

[2] John Coffee, * Privatization and Corporate Governance: The Lessons from Securities Market
Failure” , Jowrnal of Corporation Law, 25 (1999), 1 ~39.
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(1] Adolf Berle and Gardiner Means, The Modern Corporation & Private Property, Transaction
Publishers 2002, 112 ~111. Brian Cheffins, “Current Trends in Corporate Governance :
Going from London to Milan via Toronto™ , Duke Journal of Comparative and International
Law, 10 (1999),5. XF “A6lFH" HHERNEESHH, SUARE X

[2) F AL (private enforcement) §59~ A& U ie DA K HAAW AL f 805 09 F B, 1F
AR MRS — itk

(3) ZRBAM. (EammEmait:. BERMENWMAY, 8 (CEREGEREER)
2015 A5 1, 5892 ~ 102 B, B (kS IESR 3% 0K R W ST A9 —
F——LLISV Blg JOHCAHERI) , 4R (b i) 2010 4E55 1 M, 4 144 ~ 154 0
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