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NERE: AT RARERE T “RIP JRZTE" BARREZFARIH LT E
EBRX GO RBANAEARFELER, A EFABEPREENIABERIE, 2B
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7o FEMATE R RELVEAL B9+ KA R b, R DR BT S8 bR IR i T IR AR R S
WK 5 T W O i e B2 m G B PR E AT O R W D B A R I AE S BT (e . BB, SRERAZ )
P ] A A BT B A — MR BRI BDIR O, R R R E T KO e
WA o B0 P EAEIZITH D4R PRl A9 2k 20 i, AR SRR 1T 5 AT e 5 4 5 70 1 3 LR i 2
WA ZA, Fem NRGEBE R DL Bse 7 MU 9 AT B mve sl A2 M, B &6 7 B 1
“Hegs REEE R ) (s NRGEBER T A (PR NRIEME R /L) T B HLE
(L)) (AR “ArlEMBETT) . (1) X 0 27 i (B RIS E 2020) h ik
B EAEA AR T, (20 SR, FRATARREWE & TS T /A 57, WA
FrpR e AR e, M B e i R AT R AT AR AR S B P n] REAT AE I R BR1E
BEOTR A 73 A7 SIS S 19 N AR LSRR R B R 755K, A Al v T 3 e 5 A SRR
2 5 B

— AT SRR S ML PG O 32 B A i 4 1BUE

A7 CERMERE) Po “RIPDBIRRE" 1605000 UG RREEC M BORIA
HIREC WIS gds e, O3 AT ARG A S 2 S0 (R RS B Radhy) m
SEUERF I AT, (40 SRIUCT DL OCHE 22 5y L] S Bk kgt 2N 2y AR AR T B IE AL 4R
B, BT 0 RS SR B X RR L 2 AR A A W RIE S A R IR A, R LA FE L IERIE L R
FURIRE USRS MRS o O T A S Br AR i Bl Bl ok, 47 % i 9 4 2 i v 9
Ak AN T R T G — MR BB R AN 2 17 A, X B AR BB S B X Ak 525
AL ARG 25 5 T A AT S 1BUE

B RA RIS WML R E . T RS MG R s AR EE, AT AR RO
R RIS S 2 ). KT ARl —HK LW AT, B EIA I 60% RILHy, Je i il AR F
P, JHELE T AR S MER TR PAL; B A R A 3205 2 W 90% BIRLGY s K54
LA T M (B A ks ST A RIS SR B89, %58 50 3845 1 AT sl VAL i, JF BEAT T 075 1 B
Hes WTIRLHME TR AR G, HABUBAG A V& W A S < o) iy HiAth 2 5
G LIRS EIRR WIS A K S X0 2wl RS A S R LGy, AEAEPFAG 4 b e 1)
HAR SR K S 00T o Rl 58 S SR A ], il 2 RRTIE ILEF R IR MmN o

FLURIE RIS Ty 10 T PEABUE o AT 238 T D BB H RIS S, R RIS 5 # 0 ml BEH
HORAG M fi e R o AT ERRRE RO BEB R H A AT R, A A

(1] 20 URERYRARNG, RS REERF R —Rm ARZERR MR AT AR TEN (bR AR
EARB) A TREMRE () ZFigEm), CNRBERR) 2019 44 7 29 HE 3 ).

(2] f8 CEWMPERE 2020) t, drld “DEERERY BIHEARMSEN 72 5, 52019 548 T 10 4, 1
190 N TFAR P HES 55 28 £, #2019 4F EFHT 36 fi, #2018 4FWRIF EF T 91 fi,

(3] Hr, "SRR B0k “WHEREREC . “EFITULBRERLET A BRI ER R =4
SRR, CIRARIGHEREEC L CIRARREREC . A A R R R M A RBIERET =
D= A8hR . T2 AGRMBISE PIRIBOG A Tk, WM G B R — A B ARAERN IR AR Z
(A RIRSE T o BT A SO R R, 7R R A X8 Bk 7.

(4] See Simeon Djankov, Rafael La Porta, Florencio Lopez-de-Silanes & Andrei Shleifer, The Law and Economics of Self-Deal-
ing, 88 Journal of Financial Economics 432 (2008 ).
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BWERE, PrABBEAMEE  WER— DR R 5 iP5 BoR oy %), xR
W52 by A3 St 0 S A DA, I LI A B N B AR B A B i SR IR SE o 1 % R SR Tk
W, ARETF PR ERNED . W52, — AL A 5k X I 5 5y 1 HL il
B AR, AR SR . X AR AE M BUE S A, RDELR S K B2 5y i bk 2k ™
M, BT S CRIET MIbSME. HATIA Y, ESLXR Y RILT BB ORIEZ MAL, BN N
22 THRRE I AT 2 19 D B BE o, A FDRF A S 0 HOR BEAL, e 2008 )™ A R A L 52
Y, mar K Q. SRR S TR AR B RE ) . (0]

BJE RRAER ESRIEBGE, (7)) AT R DR E BT (AREH ik
HAT) —SCMIF A o IZSCH 2805 IR U PG i HE A S A, X2 m) v ity b e 1k ) 952 5 o
BRI, FrAG i REAR SR e Walik R “ K ARSI W& T KA
AMUIK; AAECT RREE R0 ALk AR 8, 5 5 AR S AORTRA N PR R i ke [ 358 5 [ e
B 3 35 X e 9k 52 oy W R R R VR A OB O s ik A M X B R R AR KR I T B R
B E R, NI A E BB, R BRI MBI 25T A . M52, %X
Bobaiiesie, AIPIEIFAR T BEE TSI A, 35 A B B9 R SRAT 2 s R A 322 5
Y OGHE, FANSE A AL BEBCR T RN AT A e, (8) =2 B, irfe 3
SR S8 4 i T 37 R A S 22 B G IR RE vh, X UE 2R i A SRR IR AR AL, TR A AL SRk A
Ao HAAhy, SR E RS, SR APOE BT A S A R (00 SE T
MOAKI, AT R OG5 55 i SR AR A 2R BT 4 i s 1 R FA PG 1955 bR, A 2 3R A 45 A0
4 AL Hh A B S S T A 8 U R OGRS 5 1 SRR I L

T AT SRR AE Zy ML X B 3% A ik
AT KI5 5 B0 P A5 0 (00 U B B A 45 6 VR UK IR PR B L IR R

W7o D00 TR PRI R BIMEBE . ] R 5 0 (B B B 1 BRE 1 i 48 0 125 % 1 W) 2 1) )
JE A A, I A R PR A X A% R B A HE 4 T 7 A B AS TR S A B X i JRE A ) 4 2l A

(5] See World Bank, Protecting Minority Investors; Why It Matters? https://www. doingbusiness. org/en/data/exploretopics/pro-
tecting — minority — investors/why — matters, 2020 4£ 9 H 5 H&J5ViA] .,

(6] MHi5l (5],

(7] MEHHIESITMER, X FRAEGEEWTNIETHR 0 HEA T 2A PR — RO Y 3R R 451 3 0 43
ZVF, RIEE “RAEE" s 55— AP E MU X B A s e S, ROPTIE LR o XM R 7 7R
REBORIABE I RA, B ENRENA AT — 8RR, FAANPORAETE 38 KI5 ik X2 B4 52, R
Jii 925 2% 561 0 ) S AR A 2 P

(8) ZULAT5 (4], Djankov %L, 5463 71,

(9] See World Bank, Institutional Foundations for Financial Markets, 2006, http ; //siteresources. worldbank. org /inttopaccfins-
er/Resources/Institutional. pdf, 2020 49 H 8 H & J5 /il

(10) 20 [18] S5l - FH. HaPledikie), ks, oG, e 4iE 2013 42, 45 151 5,
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R 52 5 B SE A7 A W R a2 B BB, AR TS — Uk I "8 e i & .

(—) ] B Pl S B30 55 11 3 8 LA B Al 26

AT S B R B P A R — B RN AR, R BRI R A AR E S X
S s b T 7T A A 2 A B AR R — A S ARRLA 1 A S ALK Sl 1 [ B A AR L L S
R TE A ML 0 A, 2 T PRI 0 2 oA DL AN R IR E 3 1 o AR 1
kA, BR T —A B RN X 2 1B i B e 195 18 2 A, B Dy 2% gl 4 428 1 15 T2 18 AT R S 4 (—
BATSN) © BRG] B A F R SRR L A A o A [ I B S AR AT
HPIFATE M, BT —A4 AR AR TR R R ZI, il RIS Kk
Ak AR . PR AL BUREAT S EA AT RE O BRI B R R o I 19 2 o0 LA K B R B
LR 22 5 A6 SR 23 45 SR IR 5 oy LTIt 4% S AL AL, 5 BB Xk 1Ry i R J7 56

W 2R R, RS EHARERIEES RN —iay, ArREmm b
AL Al i B 5 o B RER L S M 454, X JoRE g Q52 by RO M 2 20, (AR
Lo BRER AT ) —3CRAR H, B A% BB 2 [ K 002wl 2 DU Ik £ F i JE U4 A
FsAE g s, TEIESR A by B AT 5 58 b 9 AS [] 24 ) AT R i ) — S F il o (120 i1 3 S B
KW, AR RAEWET M i nl GEk A A rIER, DICEI S k5 W AEWER AR (L
FUJEok A28 W] ) A8 A BRI S A T 5 1E R 45 BOR BUOR ) AR U3 fE— B X
by Al i R A A K SRR SE By 1 R AR Z BT AL SR I IEAH R R R o SR A R KRB AL 5
TN A AR S AR AR B R SCRUE R R FEAIR 1o AR, AT RO R BIDF A % 18 LRI,
T BT B S5 4 4% 5 19 48 DR AR LI B JR) — 22 55 1R DAL 0 AN TR) I R4 ) BEZR 114 22 S AR 2 w4 AT AL AR
SRR AZ Ty 1Ay S o S 3 AR T A — a1 g B 8 40 BT S AR 2 R A 9 2 fie
I E M SEBRIRE , AN [ 45 ] 24 T A 28 W) SE AT 4[] Joi A 1o 3ef 36w m] RE G35 52 B SR IR 58 5 1t A7
A B BRL F RS, BIVHE LA 3 45 R SIS By R AR L SR 52 B S L IX 3 0 A o (14)

(=) RTFREEAZ 5 45K 55 D RE N A 5% i 5

MHEATIE AT R AR FIORE , HRZH AT ARSI G, 20 T 585 T ilkAr i 4
IRRHRZEH . RIS 5 — R AT MR R ZNE T, HhBRA LS FEL, BT m
FAAE . FEX Gy = FE T B I S M 50, QB B 2ty | Pl s R 454 | 3R Bl
45Ky SR SR S5 SF o AT SR AR BT T AR AR B T OIS B e BT 2w AP ol 1 e HC e
FAAER R g oP R, (H IR — B RG2S A N L, 1A BB 20 T 38517
N A I RIREEH, MIRAG IR AL 5) 55 I T — WS Hh A1, B ali il LSS 5 25 SRR PR A LA 5
T, IRIEN T — B AT I B E L B SIA, A w SO R Wl LALSE A

(11) ARSCAERORILRR AT R B o MIE ST, fE BRSO T REFTAR O AT E " & “ ATt

(12) ZWAT51 (4), Djankov 3L, #5463 T,

(13) See Richard W. Carney & Travers Barclay Child, Changes to the Ownership and Control of East Asian Corporations Between
1996 and 2008 . The Primacy of Politics, 107 Journal of Financial Economics 501 (2013) ; OECD, Reform Priorities in A-
sia ; Taking Corporate Governance to A Higher Level 2011 , pp.9 — 10, https://www. oecd. org/corporate/ca/49801431. pdf,
2020 4£ 9 A 5 HiRJE i .

(14) BEAERIBTIEL RIS SORAR S SR 0 SRR S 5y BEAT 43 28, X R Jr 2R 2 8 AL 5 75 AT . 53 8h, SRIEAL 5
KA T A S Re M W AR ER B A Rascs” . N ETTARMMEN S, —JB3E S Bl fE &
SRR, T BRI A5 G A o AR SCHE OB B AT A0 900 3 548 Dk 39 4 Y SR IR 52 ) U R SR A )
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B CHET B SR N R THE IR E AL S WAL .

5 R E, AT X T ORI AE By 1 A (L DI RE A DAL A B S e 1 o AnAT SO IR, AT
U F B MO A 5 T5 B8 1) 45 1 A 8ok 2 WL 7 i QRS2 2 RO B S T RE, i AU A %K
BEGEE PR 10 A0 A RIS S Sr 8 o (19) TR I T ORI 22 by B M i B, AT 9 XM 3 ity
X SR IRAZ Fy 14 1E 33k HE P i B AR B 5 . (AR S AR E T ) — X Ry,
1ol X SR BZ By 7 M T (S S AR 2 AT P IS 5 B A hy Holl 55 A8 A R 7 14 2 ) B AT 45 4 AN T
AT, SO AL . HIZSCIRRIA, SEBR  BOA — A RIR A R X 98 A A 1k SR IR S By 1 IR )
R, HARVFZ MO0 T HATEH 8 o U0 BN AW 50 3 B 4 3 B BT NS UE 1 Ik 52 5 A i
PR, HX S AT AR R AR R R RIAGRAR T (7)) RE A R, R
5 BIRWAN A — TR 5 o R 5 by, (BHAT R PR, JFABA SRR AR L 08§ x) [
ETA R SEUERT ISR R, SR B Rl I A T ORERL | A AR BT A T 37 LA i ik Y 2R L
BOARWOR AR “ SFF” WVERT, 286 R B X 2 O™ 8 T BURE . (190 XA 2 L B,
X T RIS T 1 3k BE T A AL W] REAS A T A W RUBOR BB AR 5, BB B BRI I IE R
Ko AR, ATV S B AR AT HLE AT LAY 1k Rl A A B (20)

(=) RUHI 75 2w 7 ASTa) ik i T BEAY B AR bb ]

MR B ik T BOR A, AT U I G MR AN TRIn N EA T B, B #HE | mEB
T SBAR ELAR VR IR MR AR AR FRVR IR o 1l 8 B HORTRA N PRk 1oy B 78 1 i i o i S 25 L U 11 4
o AR, AMERAESEEK, BMAPGENB LR WIFARNE . AL, EIE, LT
ATFAERE RS i Al S RS Rin, EREMAZ I, HA M S B S P el, 52
PriB S E S TR R AR W A 0L, U R BT SE AR e, 58 [ LAR P VR O AR 3R A9 TR 05 AL N R
O 45 A R EALT, xFis il i R RS gt ny U SR RO A B4, i B A RN
R AR N AT LTS MR WOUR 5 1 i AR B I 2 FE AN, SR i 4 R FUR R IR I — T3
9 JB AR B R B B 1) 55 — A>T 32 B IR BRI, 24 SR A XU e I e B4 4k 8 o il o (220 W AN 8 4
MR, SeSGik EZPLHE BN SR 2wl Z R B SRR 5y, XA B BB B8 T SR IR 38 5y 1 LAY

(15) XF 75 HA— s EPRALREM, MAEEGHRA KA N CEM MW EBKL S 1851) Wik h, W87 7 1 Bk
A5y MR A FINA R, JRAG ORI By 1R SN Rl 5 358 T 2 WA LI I B e K Pk Z — 7 o See OECD,
Guide on Fighting Abusive Related Party Transactions, 2009 , https://www. oecd. org/daf/ca/corporategovernanceprinciples/
43626507. pdf, 2020 £ 9 H 7 H &I/

(16) ZULAT5 (4], Djankov %3¢, 5431 71,

(17) See Raymond M. K. Wong et al. , Are Related-Party Sales Value-Adding or Value-Destroying? Evidence from China, 26 Journal
of International Financial Management & Accounting 1 (2015) ; David H. Downs et al. , Related Party Transactions and Firm
Value ; Evidence from Property Markets in Hong Kong, Malaysia and Singapore, 52 The Journal of Real Estate Finance and E-
conomics 408 (2016).

(18) ZWXEZ: (RBAEHA BB KLEM) , (Bkigin) 2007 4455 6 1), 45102 11,

(19) ZWRERE. (XL BW—m . KBS WA A G E) , CHFZE) 2017 455 1, 45 142 5,

(20) BRT 2017 485 AMiA ) (R TRURBIRARITS#TE % (2007/36/EC) MRRIN I 2 15 L F 2255 2017/828 5
1BA) HERITHBR T 9c & “ R G B WIME SA0AE” , B R RS2 5 ML f B B X a8 i@
AR . HERRY . WS, FrE R RIAE 5 HERRGE A SRR, oK 3R BC K 22 5 v Rg HA Y AR M
o ZWEFH: (BB S MBI BB E R 5 Em) , GEFTSR) 2018 455 2 0], 458 1,

(21) See John Armour, Bernard S. Black, Brian R. Cheffins & Richard Nolan, Private Enforcement of Corporate Law ; An Empirical
Comparison of the UK and US, 6 Journal of Empirical Legal Studies 690 (2009) .

[22]) See J. Coffee, Reforming the Securities Class Action: An Essay on Deterrence and Its Implementation, 106 Columbia Law Re-
view 1534 (2006).
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TE o 1k LU Bl 2 7% 21 A AR v 4 25 PR A A L 7 i JS R A1 2 ) 22 ) By S BRSBTS
K AT REF= AR BUNRCR o AR A 9B, BAR H 20 f22 90 4RACLIOK B T BAR U URIn S
PR 2 RIHG I, (230 pLF- e W B X 36 338 53 1 FA AR AE B AR W 2%, (EAEtAT CF R BT R
#2020) H, HA “fRIPDEETTE " SRR HES DORER 5T A, NI, FRAl iR AN PIE I A
IR X AR IR R mA B B B o SEbe b, TSR Y, HARRAIUR
VRIR RO LS AR 1 AR 2 5F S AURIEE BEEAT ok i R (24)

FANSRGE B 5 (0 R BRAE QLR AR 3 LR Y, B 232 M T 20 BB 538 i SR (AR A Sl MR £ 4 4
BN, AT ol RE T R, A2 TR A AR I SR AR, & T A SR A AR A
Ao [, RS 5 MR AWK 20/ A PUEINRER K45 . IEWNA #H IR, —Iakf
R R IR A2 Ty o 2 [ I R A5 W L BRI AR L WA A fo R ER (25) BEPR L AT AT —
ANTTH, A TR ASRGE R S TS AR B o O IR, AT SO0 R A IE 1Y
W T ESE TN AIPOE B . AIEPEEX T RERAZ 5 BB . BFAIE . X
VDA R A AT 0 B ) #B A A N FRE ME DL A R B PR FA . LB B, LAE CE R
Bifl i 2020) g AAHES OB 2 A, Ho CRIADEER R HE T RIHERS N 3 L, KRR
HBARRAPGEE DI R PAfabr “HEF UL R BEIE R M BR VIR R B85 207 1 oF
FEEE RS, X TEIRAE /AR AP B 2 A8 in g b i 28 "l B A P EE AT . AR
i, AT S RAG A AN S, AEBT Ny B2 "G B ER R AN BGE PR TR He ik, 24
etk G AL, GRS WA U R S SR PO R O BB A A s (20) SEBR b, A
e, AT ELR A ILPQEE X G R  A R A i MBCRINT, BTN TREN &
SPGE S REA T R R SCRESE , 2> 3L TRk A A B 4 BR < il i1 3 32 B 5 1 149 2 B4 5 40 o o
FERH Y, 33 i AL PR o 27

i B HNE AR, AT ISR RA N IRIE 19 3 B2 R S SO 2200 T [RE T BrZ 1] Y
KPR . AT SR PR AR P B B0t T PR PR AR T, IR KT B s — ER S B
HEREP I, SR TJ5 M %58 By AT HME R LA R Gy o S Rlentt DL U584 s dhe R T
SEHUR A, AR R i R A X R AR P R, fEHMESS A, Wb R SR
5 o Fe 8 B M i Bl A B T, DL R SR ) M A TR AN B AR B i, DA R R . X
SeROR A, AT LT R 2L | DR S A BEALH X T OCHR S B LRI A 1R o (HOE, AT
T ATF A X SE WL A O A LG — R, S BORBLE X T 58 5 45 R 1 2 FHEPE R
LSRBIEFHA T EATAT I AR W, W SR ST R AR AT TR A O Xt /5 i H A o
FIBTTA B, AR MR T T LSS 5 45 R A o sl D T R R, A B . it
B, 6 BEHLE] 08 52 2 1) B B A A R, I AT 56 T 52 B Jo A/ U RO R, A 23 B

(23) ZWHEE: CHANRERBAARA P RARRRIFAHE), (MER¥EER (¥ - AR - dHafls
i) ) 2006 4R55 3 ), 55 44 11

(24) See Dan W. Puchniak & Masafumi Nakahigashi, Japan’s Love for Derivative Actions: Irrational Behavior and Non-Economic
Motives as Rational Explanations for Shareholder Litigation, 45 Vanderbilt Journal of Transnational Law 2 (2012).

(25) ZUBRNEE: CGEAIEYRERAZ SR RRERE ), CARFE - BH) 2014 4255 19 W], 4525 bl

(26) See Wai Yee Wan, Christopher Chen & Say H. Goo, Public and Private Enforcement of Corporate and Securities Laws ; An Em-
pirical Comparison of Hong Kong and Singapore, 20 European Business Organization Law Review 319 (2019).

[27) See Howell Edmunds Jackson & Mark J. Roe, Public and Private Enforcement of Securities Laws : Resource-Based Evidence, 93
Journal of Financial Economics 207 (2009).
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(28) AT T “HKR” AWMU, S0 CHRRIT SERE RS EMRA T B ML, htips://chinese. doingbusiness.
org/zh/methodology, 2020 429 H 5 H &G ild) .
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2002 4ERT, 1T,
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Abstract: The indicator of “protecting minority investors” in the World Bank Doing Business Report is
based on the textual regulation of affiliated transactions of listed corporations in every economy entity. Its
case hypothesis contains such presuppositions as independence of corporate form, harmfulness of affilia-
ted transactions, stricter regulation of the better law and dominance of private law enforcement. The in-
dicator constitutes a “ World Bank paradigm of the regulation of affiliated transaction” with its own value
tendency. However, its simple case hypothesis is far from being able to reflect the objective market situ-
ation, its understanding on the structure and function of affiliated transactions is biased, its regulatory
method ignores the overall coordination among different legal means, and its evaluation results can not
reflect the legal operational practice and regulatory effect. Drawing lessons from the World Bank para-
digm, we can find the same limitation of perspective and institutional deficiencies in the current Chinese
legislation. In response to the development of market situation and practical needs, China should trans-
form its affiliated transaction regulation paradigm from the current behavioral regulation paradigm, which
is based on the independent company perspective, to the structural and behavioral regulation paradigm,
which is based on the corporate group perspective. In the reconstruction of the paradigm, China should
take the coordination between behavior law and organization law as the basis, focus on the regulatory
function of the balancing of interests, promote multiple legal mechanisms simultaneously, and pay equiv-
alent attention on public and private law enforcement.

Key Words: business environment, protecting investors, affiliated transactions, corporate group, pub-

lic law enforcement

(65) EJRILHE 94 4558 3 HOC THYTH AP SRR AR R FRVRR ALE , NI RER R IEIR L T IR [, W LLE
X% RAT NREEIBR | SEPR R AR RIS W A AR 4 A A AR o AT AR L, RSB
P BEE DRI LA B 5 22 A Db B SE I AE B A AR IRIR

- 172 -





