{IEH%3ED (2014)
Bt+—%,5142-160 10
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REFNLTHTERIACLEZETRN R
BRBEHRFEAR, RBEARRHRP RENH
B, R aN s e ENH S EE S HA
M AR S LTFINES TRERALERE
o EFsSLHHET#, FOFNSLHFHRE
EAHATEREEAN, S RSB ANBE AR
KB, HAKEH T EESFHKE QKBRS
ThEFRAMNEE, HILTREND LA
BHEmUTEFERRERELEAFEW D
WU RNREEE AL, R E S
BHER, XEBREARELEPEEENE L
W B MRS, R LT R TR, E
CHEHREARBRLAARTHREAHRRRE
B AL P EAL,

X@R:FHcY FLET LAFHEE P
e TEERE

HERUERE S WHEF ETHLREZHEN
TEE, MR ZEIT P, MBELHFEAN

« PRMBAFEZERAN, HE-L,
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FRE AR (2011 12 A) FERAREAAF (2012 511 ) DK
RITEEHR-EEAF (2013 £ 12 A)EFB LT, BHOREIN
EPREAFESFT ALGEEBERMT L. Bx5s £yt
HAeKNATHAEE X RARNA R, BF 8 SCRREF 5 215 2 S0 M R
RS T MR

ASCHHAE 3R AD BT AT SRR X B b R R — PR 2 RINA B AL
HAERTA AL R4 b i SR s 2 J) I B A Aol o, [ 4 A st A L A
MYERIFT BB A 5 R 2R 8. Fr51 R EEAE RHBIA & 5 Ak
SXP/NRU SRS 7 A SR AR AT, ST 2 v R (R R A 4 3R B
W TR, BN B AR E A SERYPREN, XFEA
T EZHEREE,

— NEAA TG R R E S LTl

(—) oy EESS L HREBIL

A L RIS — R BB AR BRASMERZ B FE B, AR
R EFE RS LT, MBFR A Z X B KT HS LT #3h B 887
FATLGE S BUL 4R, ISR IS v Al 7 4l A fth
Rl i 4 | R AR B T A SE B R AR R BT 1 ER, 1990 SRR REE B
P B RS B B0 AT B — R AL 358, X —BRIR R B T sl RN
LRI, SR ol A E TSI L2 3% B Aol e B
1E 20 42 90 SEALJE RIgW A T 51 E L 3K 3 B 5 kR e,
AXEIRETHLWMEINLMAE K, EXX ETHGE,FEXE

(1) xMAEXEHWELRSE N G. Andrew Karolyi, The World of Cross - Listings and Cross
— Listings of the World. Challenging Conventional Wisdom, 10 Rev. Fin. 99, 101 - 05
(2006). Craig Doidge et al. , Why Are Foreign Firms Listed in the U. S. Worth More?
71 J. Fin. Econ. 205, 207 ~211 (2004).

(2] John C. Coffee, Jr. , Law and The Market: The Impact of Enforcement, 156 U, Pa. L.
Rev. 229 (2007), p.284.

[3) Marco Pagano et al. , The Geography of Equity Listing: Why Do Companies List
Abroad?, 57 1. Fin. 2651, p.2661, 2664 (2002).
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kR FHE, AEBRE TSN SR E RIETHE, B=E T R L)

i, —Fh HEH S BB E 80 LT K 2 3% 5% John Coffee #(
BERIMARER”., EFZ,. SBEIRS LT, RMBREFR
HECHZE—MEMENEEREZH Y, BRI AERFAE
BRI B EINRE RS W B R, UEBRREFEH L) X5
MG BB, BRE R ARG K E  EERERZENE
BAERNRL . BN, REESMAZS TR SEAE IR RAEE
AR BR AL ¥R (GAAP) TE B M &5 BB E RS
EHEIEHT X P ARARE” RBRLAE, L, Helkie bk
e, A4 B T 2 il B bt 2 AR R 6 TR AR, R B BT B
HNz B SE N ARZE T 52BN AR TS BIE R UL RE,
AEEBREPORREEAE TR Bk, AR T EFNEE, I
AR EMBANEYT. Hb, B FRMIFARTE RN FB N R
SRR R R R, T U B S REPAEL MRS, 8 4
M A&7 A AT A LT B .

s, AR BT T HAN BRI, BOm A
KEAREEEAERE RG], TRIEER®E, FLE, IRAEER
HRPEERMR, B/ LA RHREEERNHE., EBHR
R A TR A KM R REZRAS,kBFMTHERXNCLESR

(4) Stephen R. Foerster & G. Andrew Karolyi, The Effects of Market Segmentation and
Investor Recognition on Asset Prices. Evidence from Foreign Stocks Listing in the United
States, 54 J. Fin. 981, 983 (1999 ). Darius Miller, The Market Reaction to
International Cross — Listings: Evidence from Depositary Receipts, 51 J. Fin. Econ.
103, 103 (1999). Craig Doidge et al. , Why Are Foreign Firms Listed in the U. S.
Worth More? (R AEEXX LW AL HEEFEFHMHIEE qf), 71 I. Fin. Econ.
205, 206 (2004 ). Craig Doidge et al. , Has New York Become Less Competitive in
Global Markets? Evaluating Foreign Listing Choices over Time( R B FEH ik Bt
HEXX LW M4k A4 ), Journal of Financial. Economics, 2009,91(3), pp.
253 -277. ZHHAEH 1990 ~2005 £ 8 K IR E A TH T w5,

(51 John C. Coffee, Jr. , The Future as History: The Prospects for Global Convergence in
Corporate Govemance and Its Implications, 93 Nw. U. L. Rev. 641, pp. 691 — 92
(1999). * L W & T W Stlz, Globalization, Corporate finance, and the Cost of
capital, Journal of Applied Corporate Finance(1999)12,pp.8 -25.
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MR e, A EES5 T 5 - f B B IR IR R L6 ) Mk 7E
EEWEBERS T ET TEAEE DA G TS 144A U CBp U6 iy
SAVMBEE ATTRATEREE) HARBEIEST G, BT
BEZHEEMEETHARKTE S, MR GHNARRET SN B E
BT REMBARPEFNEEEERMSL ICEBEERNA
WEZMEREEERE LA, ELHATEEXHFMARESTH L
LHE, ARESERERTRLRERK )

(Z) B Ehx A RR RN EE I ENME

BT A& S REXT RS EH AR KRBT EERN B LT EAE
AN 77 T B BEAR B, TT LA R A 3 b T2 R A [ B B R SR vk R
E78:

B, SR B B B AN IR A B RSN, 7 A MBI
AFNAESRBA I E R, SSMESTHH M EE T o0 A
EGEWE., i TEdE LAY EAT T BE & 7E T R B
FAE, TUAREAENT AR SR BB S AR, AU BT #E
BREBB T AL PREE, 6 BT AT E AT — K .

FWR, b 2% ) B AT LA P o 2 o S A [ ol 4R R BB
FRPRE . A BRI AR E R SRR N R A H
BE AN B HR v BRAS A 45 4R P O R 22, R 78 5 32 B B W B0IA 2 3P 3

(6] Darius Miller, The Market Reaction to International Cross — Listings. Evidence from
Depositary Receipts, 51 J. Fin. Econ. 103, p.114 thl.4. (1999).

(7] John C. Coffee, Jr., Racing Towards the Top?; The Impact of Cross — Listings and
Stock Market Competition on International Corporate Governance , 102 Colum. L. Rev.
1757, pp. 1784 - 1785 (2002). Craig Doidge et al. , Has New York Become Less
Competitive in Global Markets? Evaluating Foreign Listing Choices Over Time,pp. 18 —
19. Luzi Hail & Christian Leuz, Cost of Capital Effects and Changes in Growth
Expectations Around U. S. Cross — Listings, Journal of Financial Economics, Vol. 93
(3), 2009, pp. 428 —454.

(8] William A. Reese, Jr. & Michael S. Weisbach, Protection of Minority Shareholder
Interests, Cross ~ listings in the United States, and Subsequent Equity Offerings,
http . //papers. sstn. com/sol3/papers. cfm? abstract < uscore > id =194670.
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BRI, SR E SRR AR OB BB A
T WY 5 R 01 — e B0 TT BEHE U100 ISR A 30 408 9 A L V5 2
KO 1) 4 0o A P e T B — S O JE A, S R T RS
HATHEE ST, LR E R A S S P2 AR, 4 k2% K Hansmann A
Kraakman FR 56 i 7 “ 4381 ( partition off) , A 33 AT LA {5k 7R 2 4L A
ARG Sl B R AL, AR Y A R R k2 1) & F
B8 XA ol AR A R A K A R ol , oy I 3 7 3 A
S FE AR AT A

B, WA KT R , 2% 559 M LM A0 B e ) A 25
4+ (regulatory competition) FE 1 Z B &N, “SHAEMUEERER
7, 5 — TGRS BOR AR Wil B T2 5 H 0 T 4T 0 S
[ R 2= A 42 B P 97 (190 40 21 1489, B S P B A 4 4
WE5h b X S T v SR B it , — B R S T 2005 4F
EENERA A B, B R E WS ORI A A4
SEAT h B R 1L T B B B S B8 9 A SR BRI B 18

TS R B v ERAL ] B R A R
FEPEAWZX EHHG &, REGS NS S TIEL, R

IR 24T A B H R4k 5 REAT A RGBS , RR%ES R
WL EE NS LB FBR X LR sy, BB g R R,

(9) See Donald Clarke, Corporate Governance in China:. An Overview, China Economic
Review, 14 ,pp.451 -472, 2003.

(10) Stephen Choi, Law, Finance, and Path Dependence; Developing Strong Securities
Markets ,80 Texas Law Review 1657,1705 (2002).

(11) AEXAHERR, A EAEELLEEN ET A XD R,

(12) Henry Hansmann & Reinier Kraakman, The End of History for Corporate Law, 89
Georgetown Law Journal 439,464 (2001 ).

(13} #75l 10, Stephen Choi X, p. 1727.
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AFEBEAGEEER MR O hEEST Y L FEEET A
85 B L H R A BN, A R EE T kA
HERESR SRR BHEFWRY, 2B 2T HEIN 5 X R 0

A 3t EESEHNATNS, ERBHI LT HE - HEEHH,
EAEHEPFER— DR AR A S 2 AR GEE
DB R R BT, FTiE AR EILE, FERR A RBARMNYR,
BE, He B8R84 X ERBRED S, HERFEENEREN LR
SBTE E K, 78BS iy BUR SUBUR T R 48 A R S RAT IR B,
HEEFESNERE K X FEERE SV EE AR B
FHERAN R, AR A B

SMER B MU - B Ok A BURF IS B K IESR 35 B R S A E Y
AR, WNIELE, i TEAEREBIS ST A P EA, U &P E%
BAER BB, AR U6 BURHE IS B [17) 32 5 Bl i (18 %411
AR XD B K , 76 B B b O M AR B ED SEAVE A

HA b TR A FREBYLE AR B W Sk Sy EF PR
H MR, AL B 2B AP LR R, EERESH T A
R NERAMRE(IEREHFHME) . T, BENEERE
FSMER BT R R — B R TR A S v ) — A A

M, S5 E T REBC N A H 3 B AL E H T A TRy

(14) AAF XX LT REFRFELLNE" , H(HEHFE)010E43 5, 0
K HREPEAV BN EFRNRERENR E(F B PELBEEL®
X (2006 4£) ), 7T & B A % 4 @5 % B W 35 hup://www. ifsfd. org,2014 £ 5 A 1
H 35 7]

(15) Qian Su, Wilson H. S. Tong and Yujun Wu, Bonding Premium:. A General
Phenomenon (2006 ) , http;//ssm. com. abstract = 890962. Kevin C. W. Chen and
Hongqi Yuan, Earnings Management and Capital Resource Allocation; Evidence from
China’s Accounting — Based Regulation of Rights Issues, The Accounting Review, Vol.
79, No. 3, (2004).

(16) FEF “EHFFRAETE . EAWR S BB Fwe”, HOLFEE)2012 £41 8,

(17) BEs “FEHEREENTE RE S H ", B BAFEETR)I2012 £4 1
#,

(18] BE:"REFRXIHELSEECWXARE L, (R E¥)2008 £4 6
#.
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EHEE(HET—B)

HEIZAR . B R— R ANREE 43R, 4l S W R 541 b T b i
BEANER BAEBAREEEHE TEA TR, gL H
H . FH NESEERZR S, SAEFKMBLE & B EPEH
W4T e %,

Xt B IXRE B A K IR AR T 5, EATHEA BT, A R A EBUR IR
AECZBANZERRNZEANEFERNANR, FUREFE
E AR RIE R E A E A B, HaE R A2 BT e
4 E 1 % b 0 B4 s ¢ xS R R R A WOR BRI B I (R E
REAWSRERT “ s HEAT W LT RE, ERERE LA TIE
SeXESE 5 ) Al 8 F A BEAR AR A A 2 R i 8 mh 25 s 54 7

KEMCES EHREGRES SHEETEARRHREN#E, b
T RIS — kIR ) & A 7E 20 42 90 4EAArh I B K E KA FL B
AL ECR B S B TR A A LT R HER B ME ., HlinPERIHER
AT 1997 4£9 A M, 10 AEHEAAFTEFE L. TERERGSE
R\ 7] 2000 4E 4 A Rior,6 AEd# AN BT, A2 5,8
ZINHGHK A REBHO RSB BN TH - EmE
H1, 3 7E 2006 SN A R T 5 H AR E B &R HIF UK
R G A SE AR BT o

B AR 5 48 4R e o B BUR A4 AT I — R P B
BELBEAN BT AOMEA R RRE H B8 S IAAA L R R R B A
ITMERRMEERY, A%, BASEMHT— RIS 40 % L
P IARLS I RURRUE, B < B R . (BZE“ 885 Bl (BB E PRk
7 X — BB A B R AR B B ARSI T, —F T A A EE
Z“IEMH” (legitimacy ) 4 () pe g MEBTERS WA HEERH XL
N, FESHEREAD A, LS LAEEEES M, ESEE
A S BB, Fln, A% ETHNE D, PEKESEERT

(19) ShMxthZ aTEABHBRORBER U AREFEZRGEHRDAA

# A B ¥ s B ik,
(20) See Mark Roe, The Institutions of Corporate Governance, in HANDBOOK OF NEW

INSTITUTIONAL ECONOMICS 371,375 (Claude Menard and Mary M. Shirley ed. ,
Dordrecht; Springer, 2005).
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PRRER,“ RBHBRT K E R R 8 R Bets” 20 s oM
ARATE 1999 FEXE EHHEAY, EE K DERERIIMRHE
B— WERELRAEMNEET . —HET K, BhdE+ILE
R RRE B R EULF AR, B LA TUE 76 B4 2 b 25 2 8 wh
e B T IR FF KT 2001 EE A2, T B 2000 4FE IR REHR
B P AR MR AT BB R 2 2013 FA T B ARG EA M
RARMPERATE 2014 43 AR ahEk b, hcE SR A g
BRI R AT, — S H - E AR NRICER BEK
AUSRG BRSO EE R EETREE THERLE AR
E3:0); JPNER)

= 54 L TR B KBS : RIS R4 BT

Biob BT R—FC RSN WALH, S A E BB R K ERE
R A Z BN 2 0 SR 29 R, DT 484 58 S IR 4R 4R 1, I JE % R
A R A EESTIHE R, SEEAEN ETE, Sk Eaa
R LB BRI BRI B SR BT A . B R L i B 3 LR A
R TH Ry FTH A B, BT AR — e R BR v, B4k BT A
AN SHREEFREKFERSZH TAERENRE, KEE0 2%
BF] — B R IHA A R A E R EUE . — A2 A (local) 3%
A B B P, A R B T R A R T ()
KR T ELINE P B SRAEgI TS LR E S

A, BEERN ARSI EHE , SR AH W A
BRE. SIS bR, MARARE T A EL RS LT,

(21) &R "BHABRE20 AF IR . FPERBH)NEALFFS LF" , B(EBHRA
192007 444 A 23 °©,

(22) REH-“PEHETEER", H(PEALLFI2003 47 H24 H,

(23) AR FRELIVRERABRGFEEE” , H(FARI2014£3 A28 H,

(24) Bemnard S. Black, The Legal and Institutional Preconditions for Strong Securities
Markets, 48 UCLA L. Rev. 781, 784 (2001).
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FT AR KT 25 (8% 33 F 145 B R A i 248 X 38 1 R 156 B [
B, TN BEHEBR I B By 2B W b L X AR 0 S R VE . IR, b
R TELTECERESSWNES, IRXROHRT XNE. 'EHEK
PRI R N B HIPE RS, SE— R, B 4 KA 1E BB R iR
R B SR EEA A B 15 B S R E R T E RN

KT BT sE A b E A AT E S R R IR AT i R
B, T O ESURARFRER BN i EEAREBNEEY
WEHRGERUE, RITSKRH, NEEFEHEES, B LTI
BETEIG TR F BB AP BRFG 14N LT RIE T RE, EEBEMME,
FE H AR AT, R a5 4 I8 # 7 A THE AL
Bl A B2 BT O, AR T 3 A BT 1R A A RGBS A R

(—) RATHER

wh B GBI ) B BR A Bl CT AR vl ) B o B &S ThOR)
EHA T CFRPIIMER ) B8 75% B RGy , A s fn_L i s 3467 F
P, 76 CEO RAZHIWH T, A A LA REHE, ZH T HEEAME
WMBTZAREA IO S, —EHEREENIEAE R EN—1
5, 2004 4E 11 A, hAimE TABMMEMRLSGESS. 5 L%, %
R, MARSLLEE K5 0RE AT REEESTR M
fnsg thk AL LA 5T, g3 A R A RS LT LS.

1. CEO PRk, HiER R

A BEENERY, RARAWSHEHRERA  EE2NELH
HRMTHREESE ., UMW 2003 EFHOA ML RS HFRBR
EHORA, B M 5 R #17 8 A RO, AR kBEHkE
Ko HFMUMTE 1997 4E O FF AN 57,2002 FIRA FEF —FKE T
R 5 BH— EBA Kk A EIE R RBURSMA R E P ARE
WiE, SEEESEEITHMER LT, ARREIRIE LK
VRIS, T E AR AT 0260 A0 3 B 2 H T AR AL E 5 TR HY

(25) Ma Lianfu, Chen Deqiu, Gao Li, Overseas listing, Voluntary Corporate Governance
and performance — A case study of Sinopec, Front. Bus. Res. China 2008, 2(3),pp.
440 -457.

(26) “BRAF W EWHWARK", R{OW L6t )2005 46 A 18 8,
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Bish b AR E , KA E BB BN Xk B 1R 3,

AR BRAFSERE XA F W E B X 8 A b 53X — 5 sk B
TRENBRERS . REAAERX LRI TELERSITNE SR
THRY IO 2 LR KU B FAR R, BT 2004 4R 8 — B EHUR A T AR
ER 50 FETXGTRBHG, FARABILMEN, 2 —FHEE
WAEBISAERA FHITESLERE, SBHRAAEY X EHB
Bt FH G

2. BHERESNERS

KESHUEEES R ENR . FAFREHENZTHRL G
%R KR ABEXSE  HARFERAIMELSGRKKE T,

B 56,76 2004 SEFBHPRBERS . —KEERE P, A AHE
FHBCERENTERREL, EAHE-SEREH, BAFNRT
I HEEMEESHHZERASHBARAER, SBETHRECE
THA AR NI ESKE 4 27

HR, B/ A7 2004 4210 A B AMERIKG, A TERE
& BB AT, e g i R R AR AT 1R BTN B % 75 5 A AT
5% KRR, HHFEXSHRBRBETESRAEZ2EAX—FEKRRF
B MWHERTNRERLS. BAFERITE-NEFMHEEATEA
(AR G WMARE o

3. 1§k Z 38 R T 4k 33 1 4 RS B PR ML )

BRBRATRAEFRAR KA — B F WAl R, (B 7 & & it 20 5590
B, NE THEEAEEEMNTHAFAN ., EMmAREEEN, BRA
FARE—-TERARKEREHNEERE, S5 URAR B AEEE
PR o o5 B8 F B A A IR BE P s 5028 T B4 B) o R R R R EE B
SREE N TR I3 2 BT HEBEE . B, EARE R EAF
R, FAMEAEREKIEAEREIAEY , MEMEHA R FZEY

(27) #%M“EKREAEHER FABIAE T AR, K1 HL2 FHE)2005 46
H218,

(28) Curtis J. Milhanpt & Katharina Pistor, Law and Capitalism: What Corporate Crises
Reveal about Legal Systems and Economic Development around the World, Chicago and
London; The University of Chicago Press. 2008, p.131.
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FRAER A PR )

(Z)HhERER

FEREARATR—REFE TN, b P EEE LR #ERA
BAH, FINERESBLERMEERRII B TRHH LT, 2008 £ 10
H20 B, EREFRARNBAES B HAAZITHEH RITILA
RRTXREA (B ITREHRL BRT AR, &5 155 {¢#EI.
H,ARBRM AR SS% , fiEEES 8. XREHEIBRAFARX
W—RTHEN,

FRE EFREFREEANERAELS 11 A, FHEEE
AR ERANKE TR, 2 A, PEFEEHIRARELHET
R, 2009 4 AFBEFLAE L RRBAERX PERFRILE S
£ 50 2 J JF 1R 2, SR (R G S TR P B A R

L ENL R R R BB T A 57

FEREARZHRTAHRNT M —A 16 {CBTH I H
A SMIC JRUBS, , {EL 52 B b 2R i KRS 52 4 W) 3 o i 9 R 30 4 24 SRR XL
BT H; BHRAFTES AP LR ERARH 94 LET, RE#HE
SR, M EHYELS B RERRE, R MBEREN, 75, FE
T ETE A A 7P e as 5 XU 7= B A X 4, A AL TR B KR I A 3 4%
MHEREEN 1% , A8 ANEA — 2428 ER, AT f8 #48 K
HEA LG G R

FE, A AEHREY S EEBITA, W5 5 % (controller) R & A
REWE, KHREEEEATHEREENE T IS, E—&
BUGE S — B8 AT BB EIRE R, A RE R LILEEAAS
REZKMELSE L) EELFEROAAETEEEBN.

2. REMHRT ZERFTE . FERFNEIELL

HE, M FHRERERFEAFEAMRE B XFEAERNNEL
AR EA ARG, TERFERRRTZ K, E R E B, IhE

(29) Mure Dickie, Ex — CAO Chief attacks CACHC, Financial Times, February 19, 2005, at
6.

[30) WA “VYEEFETAR . GEATLEL TR, H( LHIE£HWH2008 4 12 A
38,
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REBEFOERRE,

RERERAIN, 2008 9 A 7T HRARBITAA LA RMER
RO 20 {270, MR T B RIAK R, AFEEE 10 A 20 BA R
PHER KB 155 BT A B8R . BB R P B AR Tk K
R AR

S T VS B R AL I o XoF b o 5 U A 1 R e PR SR I ML 2 L 18
EIANR HPEREQABBABRR RESFN, ARER H 2007
12 A 31 HURM W 5 8038 5 R8T B M B R AR A5,
REREPEREERAGARKE , B TALRRIHR, R,
FfE BRAHBERN, PERERNIAT Ry, S MEREW M., &
B LR GKEE RO s AEI AS HERMIE,BIRT
SPRM NG HIEM, AL T, FBIEYNST 2008 410 § 22 H
Y CUESF BB 4610 55 298 K (BB EBRE RSB BRI
WE, FHRETUAE2000 FRF TEFRBEAME@EE T KR
BIES B AE, St K a9 R s H A A ,2012 48 10 A, 55
FE— A B EE R RIAE R AR S R B0

3. KBk 2B AR W

B TR RFR RO M S P EEAM MR, B EREREREL
PRiZm A E P E T KRR EERKFEET P, PEED N T HiR
Lo BRWAHKGHARR MEREY, REBRER B ALHKMN
KRB FIHAESHEASHE, LILIMSHBIE. BHLHKR
FAR W4 NPT TR T 63 4 AR B AHESL T, W
(LR R SLeh . EERE 2005 ~ 2007 401 55 4 % B R # B H BB KR
. Z2E4RHEHFMERTHTER, EHKEETHZIL+, FEE>
THRFMEKERSAESZHAE R L,

B RAEREHERET H LY ERSETEEEAL RME
LT B A , BT LB A W 55 faHLET , B AR B SR b1 FE S RISk £ . 1998
EW &L PSR EBAGHL, 2R {58 7 R B,

(31) HNFBRILFABEER S A4, http://www. sfe. hk/edistributionWeb/ gateway,/
EN/news — and — announcements/news/doc? refNo = 12PR113.
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