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{23 See Simon Johnson et al., “Tunneling”, American Economic Review, Vol. 90, No. 2, 2000, pp.
22, 23—24, 26; Rafael La Porta et al., “The Economic Consequences of Legal Origins”, Journal of Econom-
ic Literature, Vol. 46, No. 2, 2008, p. 285.
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[10]  See Reinier Kraakman et al., The Anatomy of Corporate Law: A Com parative and Functional
Approach (Second Edition), Oxford: Oxford University Press, 2009, pp. 155—173.
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(13) Zohar Goshen, “The Efficiency of Controlling Corporate Self-Dealing: Theory Meets Reality”,
California Law Review, Vol. 91, Issue 2, 2003, p. 393.
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£20)  See David C. Donald and Paul W.H. Cheuk, “Hong Kong’s Public Enforcement Model of Investor
Protection”, Asian Journal of Law and Society, Vol. 4, No. 2, 2017, pp. 349—385.
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(260 ZWCEMSITEA ST YE B O AR ER I ARAR G A BTl k&) ), o E
JEWE 2R3k http: //www.csre.gov.cn/pub/zjhpublic/G00306212/201905/t20190522 356218.htm , fix J& 15 7] H
®:20214F10 A1 H.

C27)  HAU Y WO R it . 2 WRTER IR (X TR PR AR L R 2R A2 B T I 3 A A o I R OG [ AT 5
BRSO R TG (BB 3 B LA R AL 2018 4ERRLEE 150—161 BT
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PR - B ER B R e B 0L T IS 5 . eAh . Vi ] i 2 & S BB B AT BR A 71 (LR
fETFR“ Wb mT 45 2277 & T X6 L IR 25 38 5y 0T % AR 28 il 42 I B A B S Bk O Al 48 M 0 4 ] A %
I 0] 3 pR Y B A S ORI AT E £ T 2019 4E 12 A 20 HURE| EIESEAS S R kK e
BRI, SR LA SO Bl 68 I Ty o B A O . T R 2 A T T i A R T A R AR A R
2o R PJL R P I 0T R o5 A R 8% 4 A 15 0, I EL A BA AR R 19 o5 3k B R IR . 3K R
AR WA SR A X T BT A RS Y OCER A By A — s BRI O . A ik, B R R b A OCHE
2 5y W B A K s W A8 PR PR ASUAE A A BTG L T 43 5 B A8 5 1) 22 4

= [0 AR A B 5 LA

R R] L IR T BRI R 2 7R PAT R O TR A S B A 2 . AR
KRR 2> FE A SRR AR AL 1 X OCHRZZ S 9 RE A . SR TT X AT 2 L i 1) Sk 43 A
U] H AT A LA A R A A R DA SO S AT EREMA GRS . Ui
HIA A E SR FANSRAT A LA S L BOUR AL 2 = S5 8 23 R0 ) A ] i B AR5

FERLH BIS b HE S vk A e L« BR B (Tan Ayres) 5 W KR [ 37 R 2435 22 Be B9 24
B oo AT A %EE(John Braithwaite) $# H A9 115 #H1 il (responsive regulation) £ B 4l A% 7 3%
B IG5 BUM RS Sy JLE BT w OGBS By A i T —RloR i AR L 20 3 — B R R
Wl 3, & A — St X 5] A | (E 15 3R E A 4.

(—)EEZBEMFHERER

[l 7 T8 R o) ) i 1 A X6 P A R o B A DL R A% B A 4 5 7 il (command and control)
R A Z A R B L0, 7 [ )07 280 o) B 08 i 4t T P D7 Rk 2 i R A B SR I T Il o
Fo SEENIRIZE P71 BRI, 33— Ef 30 S b B o) ) e A HGal . R T BURE X 3711 3 1Y R
il 5 T WA I R B IE WD 6 T RE IR R A SR A R B kR I T BN T BRI S
IR AR, ERE YR RN ERORALEBORE RUEEON RIRR T, 5800
TAILAE B9 T 20 JF AR I 55 2R . BUR XS T RAF Mk BRI AT L B FAA 1k B 32 2 ORI ALY
AIBENL 3G T RLH oK . AR — 5T Al i s L 548 S 1T B IR I EL S T 2k LA
VA SRR . BRI S5 A S PR T 1992 45 R T [l 07 0 0 4« o8 S R A B A )

(28) 2 ULTT W R BR IR Ay A PR 2 B € OC T L EAIE 95 58 5 Jie & T % B B BRI 9 A7 R 2 ) S Ik 52 By = it
B 1) 360 R Y A8 [0 42 N 45 ) 3R 5 W& L hittps s // pdf.dfefw.com/pdf/H2_AN202006191386053595_1.pdf, &% J&
Pilm B 2021 4F 10 H 1 B s L] i 2 8 0 BHE B A R R 56T X 1 IR 55 28 S B 4 A 2 ) 45 IR )
IR B I 7 Al 22 8 BT 4 5 A G 5 05 R] 960 bR 1Y 0] 2 45 ) 2R J5 W& M, hteps: // pdf. dfefw. com/pdf/ H2_
AN201912241372528349_1.pdf . fe i Vi) H ] :2021 4 10 A 1 H,

[291 See lan Ayres and John Braithwaite, Responsive Regulation : Transcending the Deregulation De-
bate , Oxford: Oxford University Press, 1992, p. 3.
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[l b7 75 L A PO 7 AR X TR AR s TRz b H— B AT 2
B TN B IR A A Bk 2 L0 04E B, R A R I RE ) R TR R AT
iR RS AR & i E a5 N A BB i I G i R A [T =P (2 R R 7 PSR 1
A ) FH A BIR ) 3 050 e A A A0 T 20 SR 2 T )37 78 R o e T e A ) AT, [ 0 T iR R 2% s
A BRI BT IR, LURL ] B AR 5 KA Ry 1), 920

H R AT R A2 BB R B TR DL AR B ) PR R S, C93) R 3 R
BEFE I R HEAS TR AE 1l 15 it ) A, S BB bR 0 R G 1 S5 T 3 R R B g 32
A, BT 3 AT AR P T R 5 AU ) 0 T i, R e T 2 A 1 BB R ©30) Tk T B
SA DA 52 B M) i e Ak ) e R ) S A S R TR 3 T LA 3 o A X g iR P R S e i 1 E 5 R
A, M T 52 B R R et P 3 S A R E B FE AR KL A T DA 25 R TR B AT 19 O 23 H
SLSTIN

H =L G HUH AR L oL A S 2 A B v DU S S B H AR, S 5 A
BHL ) A B AT P 23 7 N 1 25 b 2 5 5 2R AT A A LR 35 T AR AT Mk 93N B 81K
SR BT T S 1 R0 5 1 o R R, OS50 DRIk [T AU R S A S R SRR
Z 1) 1) 5 A R AR 1 A B A 8O ©967 6 7 i3 SR g [T iy A5 K00 o B 3% DA Sy L 1) 25 i
24 DA ZR 0 S HE A 5 Bl B8l X5 G A R R R 5 BN R ) A A o

(=) [ iz B #0 ) B 6l £ R FF

BT, [ 07 260 A0 50 ) 2 YRS 8 32 22 AE T Pk 4 737 (enforcement pyramid)Flﬁ/‘Jﬂ_ﬂ
T2 Cescalation) 5 B 2 AL 5 W,

€303 Ibid.

(313 Ayres and Braithwaite, supra note 29, p. 888.

(323 Ayres and Braithwaite, supra note 29, p. 26.

(33) See John Braithwaite, “The Essence of Responsive Regulation, Fasken Lecture”, University of
British Columbia Law Review, Vol. 44, No. 3, 2011, p. 486.

(34) See generally Tom R Tyler, Why People Obey the Law , Princeton: Princeton University Press,
2006.

(353 Agyres and Braithwaite, supra note 29, p. 39.

(361 See John Braithwaite, “Responsive Regulation and Developing Economies”, World Development
Vol. 34, 2006, p. 887.
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(] )i 7 AR ) e EL A e g ) o R R R PR A B R A R R e, 5T i B A S
PR AT 3R o 0] R AT AR — B T SR 7 (meta-strategies) , 2K HUHI 255 itk 2K
[F) R0 114 JEL A it i PR T 0 R ) 5 ) T A R A S A L O3S0 Dy T S R [ g AR R o A
TR BT A T B A LA R Iz BRI AL Ty . [RII siR ] 55 0 R T Bk T [l i Y
FLd A2, A HA 1 20 2 W] gl 58 g B2 0 FL R T B B 3 A4 78 2 i oAt e o i
XN R R B2 B AN AT O o PR 4 3 b B A O A R B W A B R A, D
e T Sy 7 ) e o] 2B T B S B AT A5 A SR L LA Rl A [ AR S AT R

[l J7 75 AR o) S SRR ] 2 A TR 6T B R A B — i S 3k B T TR B A AN A R it A S A
Ui 5 e b 3l S R R DU, 5 e R S P R O A T L S A R R TR it TS S A T
FRBE AR B G M AT B U] B 2 R e e ) A, OS99 T A 5 kR o 2 R B A B VRS B O
22T 7 N il B /U R AT ST e R C DA BT L B Nl ey B S . it i R VS
W F7 (tit for tat) Mg, L0005 22, HOE R 1R R A A L K T LAk G il Az ™ D7 B PO RS
it o T il A T BTL A i B R T A 2 AT Sy DU RT SR T 0 PR o i R e hn A& 5 L e
et G SR F R o Tl 7 TR R ) SR RN ) R e R AT A (AR R R B S B 2 R
gﬁfgo 413

[ i 78 R ) LA B 00 S Aty s T DA DA fe /N L BAS S B e KW 45 . TER T B K HL AR
R TG BIAEBLT KL T DA R AR HT L R AL R B Dy 2 1 0 8 9L OG T L 3 A
J5 XA RGBT o AT PR — P Al Al R IS R B A s R N b T A T R
Tt AT AN G AT Ry . 76 TORE BRI B A A T R R A BT L s A ST
o AR B A ) AR 0, 2 A5 LS AT O SR E R R LA A R R B R AN BT A
Z 7 IR B RO FLA 0 RCR . AR ] B R 0 S T R T B e R URE R SR RS
LA FH 8 00 R i L A W T SR g 8 B T B R D B SRR A TR AR S —

2

(373 See Christine Parker, “Twenty Years of Responsive Regulation: An Appreciation and Appraisal”,
Regulation and Governance s Vol. 7, No. 1, 2013, p. 4.

(38) Ayres and Braithwaite, supra note 29, p. 6.

(391 See Peter J. May and Soren C. Winter, “Reconsidering Styles of Regulatory Enforcement: Patterns
in Danish Agro-Environmental Inspection”, Law and Policy, Vol. 22, No. 2, 2000, p. 149; Soren C. Winter
and Peter J. May, “Motivation for Compliance with Environmental Regulations”, Journal of Policy Analysis
and Management , Vol. 20, No. 4, 2001, p. 679; Peter J. May and Robert S. Wood, “At the Regulatory
Front Lines: Inspectors” Enforcement Styles and Regulatory Compliance”, Journal of Public Administration
Research and Policy, Vol. 13, No. 2, 2003, p. 119; Vibeke Lehmann Nielsen and Christine Parker, “Testing
Responsive Regulation in Regulatory Enforcement”, Regulation and Governance, Vol. 3, No. 4, 2009, p.
376.

[40) See Robert Baldwin and Julia Black, “Really Responsive Regulation,” The Modern Law Review .,
Vol. 71, No. 1, 2008, p. 62.

(411 See Robert Baldwin et. al, Understanding Regulation : Theory s Strategy, and Practice , Oxford:
Oxford University Press, 2015, p. 269.
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TE AR MTAFAE 420 [R) I, A TR 2 A 55 9 0L ) T BEAE Dy e a5 A ) T 8 B e ML ol 5 ) 25
5 8 AL P T 25 B S R A R A T AR L B AN T R AN T B (C i
W SEHD.

2. AL A

N TR 2 R U SRR R G - 35 2 S84 473 3R 30T M A DA DA Lo 2 IO 24 4 L AT B2 7 AN T
OISR R D A A7 /A R TR I S Sl S IR N - Rt < L VAR NS i 551
Z 7 MU, C8) R SERIESEHE— 2D AR T 2 AN E A A R L DR LA L DL R IR B A
Fi o B0 R WL 2 A TR R A7 A — E B9 [a) A, I AR 5 BE 4R TH LI A5CR . Bt il 2 B ML il LA
Lo A7l A AT BE AR e 2 Fe AL KL F A, T2 T RE 25 25 RE R KL 25 1 B B ) 4 L R Al ) 45
SR o 1] 1oy R AL ) 8 7 7 W ] 2 55 B ) 8 A I P O 2 b, ML 3 AT DA 65 i s i 4 AL
A 0 L e B L I R S R A 4R T PR R T

e A R B2 AT 1T L AT 52 fifp WL A7 30 TR R o 5 T B 2 40K Jh i A ] A 0 B A
5 b B G R B e 0 R ) SR L 06 R R B R R SR A X — I g
T 155 8 AT RO 9 () IRt 7 A 7 R ] 2 R ] 2 5 A R ] 7 A 0 0 A e o O R TR A
TR TAT WAL A 23 UL S5 2 A HU J2 K AT DUTE — 5 T2 bl A 0 — e, 76 ML) 32 1K B
—HYE BT L 0T RE Bk =2 B I Xk L oF G2 BEAT W L B AE A B AT R R B2 R I
TR ML T %ok G2 B Rl o AN o RV B Xk G mT R T U AR — ML L R AR A AE 2 R
& AL R A ) A AR — 5 a4 C RS DL ] I R7 0 B A A R A 5 B Sy IR ), G450 LR 4%
LA 1 AT LA 22 figh A7 )¢ 7] L

(=) B 5 B4l g0 3 i HL 1T I A SE Bl S8 oh 3k

[l 7 R — 22 B L A T BRI, e plis M T B 42 4 VR LRE RS A SR BT IR
R Z A G R b C160 M Dy — T 2 i B ] 7 L] A B S a2 B T 2 R AL

(421 See Michelle Welsh, “Civil Penalties and Responsive Regulation: The Gap Between Theory and
Practice”, Melbourne University Law Review, Vol. 33, 2009, p. 916.

(433 Ayres and Braithwaite, supra note 29. pp. 4. 158; See Peter Grabosky. “Beyond Responsive Reg-
ulation: The Expanding Role of Non-state Actors in the Regulatory Process”, Regulation and Governance ,
Vol. 7, 2013, p. 114.

(44) Grabosky, supra note 43, p. 117.

[45) Ayres and Braithwaite, supra note 29, p. 70.

(461 See Barry Barton, “The Theoretical Context of Regulation”, in Barry Barton et al.(eds.), Regula-
ting Energy and Natural Resources, Oxford: Oxford University Press, 2006, p. 11; John W Maxwell and
Christopher S Decker, “Voluntary Environmental Investment and Responsive Regulation”, Environmental
and Resource Economics, Vol. 33, No. 4, 2006, p. 425; Vibeke LLehmann Nielsen, “Are Regulators Respon-
sive?” Law and Policy, Vol. 28, No. 3. 2006, p. 395; Christine Parker, “The ‘Compliance Trap”’: The
Moral Message in Responsive Regulatory Enforcement”, Law and Society Review, Vol. 40, No. 3, 2006, p.
591; Lars P. Feld and Bruno P. Frey., “Tax Compliance as the Result of a Psychological Tax Contract: The
Role of Incentives and Responsive Regulation”, Law and Policy, Vol. 29, No. 1, 2007, p. 102; Neil Gun-
ningham, Mine Safety: Law, Regulation, Policy, Alexandria: Federation Press, 2007.
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AL X — BRAB AR FE 475 SR LS b MR A 60 73 ER B R R L R AR A A T PR R R T2
55 BRI T A AT B BE T 5, LR AT Al B AT T RE I Ry W) TF 4 R L, G470 A (]
o BRI SE Al L AT 2P TR AR BUN EARS 5098 ZE L7 (smart regula-
tion) , “8IEE ST AE [ I AL FE Al A “TC M (meta regulation) UOIZERLHI KNG, A FFHIA
Sy 10 7 R AN A, S R I 3 A7 A o 3 0 2 B B T 1 S Ak R 3 T Ak o RE 3R
S5 AN [ R ) T 55 S s 2 ) ) B R ) RE Y Sk A BE 22 PR AR L S B L A (] i TR
7 (really responsive regulation), 00 AN, X EEHEIE 5 54 & R KL H R T XX —#iS i)
Se%, RUE L AE AR G 58 T 22 S AL, 55 [l 57 78 R i =22 A o0 W 50 R A P AR T | —
. 510

27X T 1] B R o R A0 TS R R A T s e . H— T B R N AN
32 T8 1 R GO A FL ] I A ) SRR B A A 1 0 AT A AR T R R e e Y R E
T A I —FF 45 350 SR FH A Ay 7™ 7 B R 1 e, 77 S 2 o R IOME — HL R A, LA 2R TE AT 46 [T Jt Bsf
F T 2 T R T 5 i T e S I e, C52)

H AU E SO A A T gE 0GR, B8 BRI X G AT R O 2 WD R
BB A RN TIAW A2 3y, — H ] & WO 228 AN RERREL . al AE %% T 5F 2 5 T A I A 45
TEHE“T R (defect) 14 5 M 308 skt L ] 1T I 55 R A I 5 A o He I [l iy 0 AL o) ) R A FR

S =, [l iy AR 14 3 5 2 2 B8 A ) 2 | SO Ak L BOIA PR R 0 R A D SR s e, AE S
FolE K= 2958 « BHE (John Coffee) $i Hh 38 V4 8 — 2677 52 5 1 1Y [0) ik B8 JH) 4k, ©54)
FL 2w ] Lok Y R s 5507 2Ga 58 kAT o8 . R R IR 5 R R UR AR L B REAS 2
Xof T3 12 1 e B A D ) I G2 AR 52 M g A 2 7 KL ] 2 9 3 PR R P 42 T ARAR BE 2 B 4
SCHF AR RE A 75 3 T o b 4 SR Y A,

AU [ AR 3 A S AN RE T TR A 2 AL AR . DA [T A R R
0B B FBR E , ET F) ORHKAZ S 9 R T A5 B8 1 A Wl B . B, BT A RR
YK AZ Ty — M ] RE X B 2 ) 3 A — o W 7 A8 % AFL 95 B R TG 1 4R Il 1 X R AR 2 IR R
HWK, T2 A H T ARRE A% AR — O 288 B i BOR T R BOR 5 AL — Ak

(471 See Martin Lodge, “lan Ayres and John Braithwaite, Responsive Regulation: Transcending the De-
regulation Debate”, in The Oxford Handbook of Classics in Public Policy and Administration , Oxford: Ox-
ford University Press, 2015, pp. 559, 566 —568; Grabosky, supra note 43, p. 114.

(481 Lodge. supra note 47, pp. 559, 568.

[49)  See Sharon Gilad, “It Runs in the Family: Meta-Regulation and its Siblings,” Regulation and Gov-
ernance , Vol. 4, 2010, p. 485.

(50) Baldwin and Black, supra note 40, p. 62; Baldwin et al., supra note 41, pp. 260—269.

(513 Lodge, supra note 47, pp. 559, 566 —568.

(52) Baldwin and Black, supra note 40, p. 62; Baldwin et. al, supra note 41, pp. 260— 265.

(53] Baldwin and Black. supra note 40, p. 63.

(54 See John C. Coffee Jr., “Paradigms Lost: The Blurring of the Criminal and Civil Law Models—-And
What Can be Done about It”, Yale Law Journal, Vol. 101, 1991, p. 1881.

(553 Ibid.
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T BCH P EOR PR SARE T  WR S E FE HUROAK , B IR A R G 08 RO A
2001 4F 2% R ABTT A 38 5% K2 AH N SC55 AT RE 2 98 S8R < 57 4E , AH I Ab 513 85 R )™ T IE B
SR SVRATE PN TR VR 7 2R dhrm . REEAE T 23 IE B 534 ZOR B, 12 52 L 2
A7 0 B9 R AR I3 S 4% W 2 5% 23 T DL % ) i T OX — 28 B S0 R oA, %) 3k — 1l BE
PO S T PGEIRE . S T S A 2 2 RO . R T L] S B R S SR s Y
RN MG I3 B 5% 2 B 23 0 18 52 AN JBRE L TN O JHG 2 R AT R 5 Ak T 1 L A SR X T
G JZ B3 AT e — R A, 000 ERAE N B R ST AR AR OO L LR SR SRR
[ J37 70 R0 A g B3, CO1)

I I PRI DS AN

TR B FT A R AT 5 A R B R A B X DG HK 52 5 1) A AR A — R
JE L FF A [ R AR ) B BORE . TR X — BRI X TR L o8 35 IR 1T S B SR B A8 B B
A DL R A I S R .

(—)RELAEMFAELZARE

LERPSHFRAMR, LARM T HRFERA

SRR SR IE T I AT 0% 28 w3 0 2 AT A s Ak 10T 1) 23 4 26 A SRR SR
M 53X — B 2 AE A — o BB, A LT JL 7 1 1 [ 8,

B — AFPATHAER DA . ArEWPATE S R T A6 B8, Ad ks
L2 PRIN R AR S H# S50 2 A AT A HACR 5 55, HAR 98 X 28 248 R85 e 54T . 1R/

[56] See Senate Standing Committee on Legal and Constitutional Affairs, Parliament of Australia, Com-
pany Directors’ Duties: Report on the Social and Fiduciary Duties and Obligations of Com pany Directors
1989, p. 142, pp. 189—90,pp. 190—1, p. 194.

(573 Welsh, supra note 42, p. 909.

(583 Corporations Act ss 206C, 1317G, 1317H—1317HA, 1317].

(593 Welsh, supra note 42, p. 912.

£60) Welsh, supra note 42, p. 926.

613 Welsh, supra note 42, p. 927.
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FT T BMR O A RE 2 T B AR B 000 47 i BB AR A5 S A JH O A A R X 5 e ke R T A T e
K.
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(621 See Andrew Keay, “The Public Enforcement of Directors’ Duties: A Normative Inquiry”, Com-
mon Law World Review ., Vol. 43, No. 2, 2014, pp. 89, 94.

(63) Donald and Cheuk. supra note 20, pp. 349—385.

(64) Donald and Cheuk., supra note 20, pp. 349—385.

(65 Howson and Clarke, supra note 18, pp. 243—295.

0663 XS 2\ W ] 45 B2 B ) 23w SR 7, (7524 502009 4E5E 4 B .26 80,85 T,
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HAT: i A9 38 A0 JF R AR AR 35 2wl D asC ity o A v [l sk 3R ke, LSS B 1 D0 3R B R 26 24 | i A
s M T RE R IR 22 B A2 0t . AR B WA B A UEFE AN R e B T 3X — A . e i5 B 1Y X
— FIPAR I DGR A 5y 28 Fu e o A (0 TR ME . % SR 05 S RIS by 5 — P Al 4 Rl 9% 7 28 o A
6] AR AL B = T LA B HE O ok wfe DA 6 L 17— W 55 3 B 28 R X B 7 e BN Sk AT
SRTH A, S b MR R AR T A OGRS by i HI R A W RN IR . TERR R AR VA BE
e A5 28 Ty 12 Se bk R R e s 7 AR hr AR BUR 1L (Delaware Block Method) 55 &2 7% () £
B, 7 M2 T, 3R E B AT A 5L BRI = Z AR T b ar 0 PE A LR L B R AR AR
FLIEH AR B AT AR — BT Rk

g b RERBEAE R AL ) R M EA MG RRZMINCEHEA T —ENER, A&
— KR A RE Sy . SR 12 B A W A 4 il 5% 7 52 oy I AT SR A7 A — 7 IRHE L ] B 23 1l 29 % IR
HG A SEHAT I ROCR

2. M A | TR RE1E & RA

TIE W 2 1) B R 7 o A T A o R A T I B R 2R S5 MR A . B TR S ) ST A
A= SN W N L T | /A1 B o B DI NG W LS R S0 e B S ' ' 7 D VA i
FAR T R AR R B . XS E BT BB AL X R ATl ) Tl A ol i AR BT AR
W AT BE5E A0 38 5y BT i i 3 W . I s 2 A S BRI BILAG) L OF AN BB 58 42 S48 52 5 WU i s &
30 AT BB Sk B KL R E A T R PR TR b & T AR AL Yy . HK, 32 B R B IR
MY 29, UE M S X T OCHRZE 5 i A NPT RE S 0 E 4 AL RBAF X SE sb s RE B4 5. W
W, V5 20 R BK JT 58 i As 2% filh 4 HE R 25K o PRI AS 32 = Se At v iy KL

TUE W 23 B0 B8 77 DAk 18 B 1 [ A A 7 U B 0% 2 O AR B A i B S ), 5 IR bl
A [ B 2 o UE W 25 B T B ISR AT B B FE AR BUfE B BB A — @ i e # . R, Gk M
SPR AL A RPN TN BRI & R HEsR . AN IR MR 2 Sk B A T B A B A Lol L
ST DAL B AR 68 1l A X DI 28 gy 1 2 Fo P A o

BT B 77 PP 10 R T 1 3 B [ 00 7 T A A HE B L A (B AR LA B U L TP
FOGE 77 B 5 P 7 V6 A 435 B0 4 2t 0 3 (AT L 20 ) 4 7 3 RS B 3 B i . TR ART b O R AT
PG T B — A G0 — B LAY b U AS TR 09 07 12558 5 23 77 AR R AN IR A 5 8L . 680 i HL L B by
iz A 2 0 . 40, 46 A W 00 3 SR VPAG 2 ) B0 R R B k. PR AN A Bl S
T THOIN A L 28 7 77 AR B LA BT 38 B I K 32 R 7 T K i i BE LTI 3 B B R R 4K B

(671 See William A. Groll and David Leinwand, “Judge and Banker-Valuation Analyses in the Delaware
Courts”, Penn State Law Review ., Vol. 116, No. 3, 2012, pp. 957, 959.

(68) See William J. Carney, “Fairness Opinions: How Fair Are They and Why Should We Do Nothing
About It”, Washington University Law Quarterly, Vol. 70, No. 2, 1992, p. 534.
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52 oy AR DU R W L o X — BR G AT e 2 DR O 7 o I M 2 AR A 3 52 ) P T 5 A B i ) R0 T
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BEXS b 28 W] SRR s AT AR 51 A BE 7 5 DRI G M R PR B8R R RE AR S

(=) B2 a B AR & B HSE R T

(5] 7 750 A0 o 1 JEL 6 o e T A A O o 38 ) i i 0k B L AR RE AT — E LR IR R .
56 o 0] R AR ) B8 3R T, 22 LT S A 0 3 4 T L 5 R A 3B TR S AT O B SUR L [ A A
TR W R S POE T B FRIE 2020 4R QUEZR 122 )8 06 1 $IR oo 38 PR iR T B #F
JBe LE A5 A BRBESR 4527 1 B v B 22 R AR A T L A 4 T 2 BRI T 4R A4 A 1 4 AR
B TR AT T OGS 5 19 o LR B 202D T e 2 BUIR PG B2 B B A 2 ML
PR 3 3G 58 T RS 24T 1 D

BUAT A L) 32 At 32 B AR A R A T A R ] 5 e W T S I 58 5 A% [ 25 O ] B3
AR, SRR R B O BT L W ORI AS 5y 4T Dy R 4w N B G B AR R R
AT T LLALA o C700 52 BT JEL L BEUR A 250, S50 rb ol X B AT 9 i o m A A — Tk
BRAZ oy B AT VR IF AN B S . ik Be HO AR T8 A L i 4wl s ik A2y sk = 2 16 5 fig
5 AL VRVR R EE 23 w5 P S 09 43 S AL i 1 e R AR X A AR it i) gt 5 58 LA P RS AS AR X A
% ) I AT ) R/ N B AR B S R A5 UL o A LTl 4 W) BEA T OCIR 2S5y OF [0 i R e B 00 F
PR AR R 28 g P TTE PRAP LAY L B 4 2 YO NI B0 E BOVE T B X 403 2w M) 23 69
52 oy i A AR HUR A R AR N T RIS LR L Ll i 51 R SR NBUR S 5 SR D B AR B SR AL
R F AR A 9SS 5y . L7 A 3R IR IR 22 5 B i 1) ) X8 il T — b AR 1 i
it AT 2 R o A e Y S R AR A TR R 2 A S AT B T RO R
L B2 THL B2 R SRR AT o ESRAE By i A RO M A pR A RCEE S T R T IE B
2R WU AT BUH L5 AT B § R

€697 Ibid.

£70) Grabosky. supra note 43, p. 114.

(71 AR B IR LS NIRRT C A B . AR T (B SR FRAE AR R A B D
AR EER K Sy 8 ) . #9 FEUE % M, https: //www. cnstock. com/v_company/scp_gsxw/202107 /4723490,
htm, f G iR A 2021 45 10 H 1 A,
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W TR S o A5 Sh— S AF A R IE i 2 A BLSK 7 500 3K 1 H AR A Wl B R SE AR 5
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FE AR 1Y ) i ok

L5 R o 45 A T AR A X I 7 s s X DA B R R AR I 14 2 S PRAT A A SR A2
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RO JR S5 IIRAC 5 BT Bk G R A i S2 B 517 a8 S0 38 AR I B4 (IR H D) CGF 4 3 . R iR At 2018
AERRLES 191—199 T,

(730 (UEWE & W3 i) » 25 & WE UE 75 S 301 0% 3 55 W 48 &% 51 & W 3, hetps: // www. sfc.hk/web/ TC/files/
ER/images/20010153-SFC-Regulatory % 20Bulletin(c).pdf, % J5 510 A #8:2021 4£ 10 H 1 A,
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(74) See SFC, “SFC Annual Report 2003—2004", p. 23, https://www.sfc.hk/-/media/doc/EN/spee-
ches/public/annual/rep04/full_list_e.pdf, last visited on 1 October 2021.

(753 Donald and Cheuk, supra note 20, pp. 349—385.

(761 2 WLGIE M 23 3R B A& 48R LA RN = 24 B 8 S R AR )T ), BF U IR S 0 3 55 ¢
&5 2 M, https://sc. sfe. hk/gb/www. sfc. hk/edistributionWeb/gateway/TC/news-and-announcements/
news/doc? refNo=10PR28,# )5/ H#:2021 4510 A 1 H.,

(773 See Renee M. Jones and Michelle Welsh, “Toward a Public Enforcement Model for Directors’ Duty
of Oversight”, Vanderbilt Journal of Transnational Law, Vol. 45, No. 2, 2012, pp. 343, 377.
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B R L IR 2 DA AE 5y T O SRR B SRR AR L (H s S S 5 0 {5 RS
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Abstract : One of the major problems facing China’s securities market is that the majority shareholde-
rs of listed companies often tunnel profits out of the company through related-party transactions. Private
enforcement based on market-oriented company law does not effectively regulate tunneling. China has re-
cently developed several public enforcement measures. However. there are relatively few enforcement ac-
tions against listed corporations. The theory of responsive regulation suggests that as the public regula-
tors face fiscal and informational constraints, China should adopt more regulatory measures to build up
an enforcement pyramid. It should also consider delegating the tasks of regulation to multiple parties and
adopt the strategy of regulation in response to the behavior of listed corporations. The theoretical and em-

pirical analysis offered in this article is likely to contribute to effective regulation of tunneling.

Key Words: Related-Party Transactions;Regulation with Shareholding’s Rights;Public Enforcement

of Corporate Law ;Responsive Regulation
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