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Abstract

Kangmei Pharmaceutical’s judgment puts China’s independent director system at the forefront. In
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order to better play the role of independent directors and protect the interests of minority share-
holders, China urgently needs to reform the independent director system. At present, China’s in-
dependent director system still faces many problems, such as mismatch between income and risk,
mismatch between fault and responsibility, etc. In the usual corporate governance, independent
directors also have difficulties in performing their duties, and it is difficult to really participate in
the company’s operation. Therefore, China should not only focus on protecting financial investors,
but also protect the special group of independent directors. Reforming the independent director
system is of positive significance for promoting the development of listed companies in China and
avoiding the recurrence of false statements and illegal issuance of securities like Kangmei Phar-
maceutical. The purpose of this paper is to analyze a series of influences brought by Kangmei
Pharmaceutical’s judgment on independent directors and the reasons for all these results, and fi-
nally put forward some suggestions to improve the independent director system.
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2021 11 A 12 H, J7M g R B 4 1 GHE SRR UR VA A tH— 8 I, AE BESR 2k
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2. M EEGIERIIHB R
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M7 F IS S — U IR AE 1992 4R “Cadbury Report” Wi, ‘ESEIRATEA ml FHATRR # S EA S
PSR AR AT HASS . I 5 S FH LA b7 24 ) R HL 2 B AR AN A AT RERZ I FL g AT A ST 2 WA W ) — 1)
KAMFE TS FE A CREN) P oiah 1 (€ SO AE LT A ] EAERREF A A AR IR 55,
I 5 H P SR 0 LT A 7 B B ARAAEAE AT REW S AT O I SR R S . (ARNA(E
WHR)) F—{ b kPR TMLER KPR ElAR WM EE, MOESEASE BT A
AL R DU AR 5, ARG5S B A S AR EATAT T BE RS A H L 2 T K D6 & T B B4
SCAT AT, AR, BT A R ML E AR B AN, HAMEAEAR AT KA, 2 “ MR
TEH” o HAT, RERSLE R T E d S A R YU B . T S PR S . 2 TR S5
Db BEE HAl TR SRS
VARRNEIBTER)) B—E T4 BREARAFT WU AR SRR EERE PR EF IR RS, TEAEMERE
HEMPEL, AR FLSEERF. WA HEITRBASH =0 FERAR, MOrEHEN S, AR LM FE S

R AL ML AEA AR TE S MRS, HAG 5 A Rl AL ] BES2 R L AT K R R A
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HBTTEFRIE , 35 K% S RE M SL # S R A 2001 AE A0 SEM (% T7E B A w) g S dor # 5
MR FRL) « 2006 4ESCHif) (WA R FEREIEG) « 2008 SEEITH) (RYINESFAC 5 Bl 3554 %
RIME) 555, FREREE (AFE)  GEFRE) & ATER T iAW & 2L H 1) 500

TR fe R RO H R AR T B, T 1993 FEAE A BT IKIE M S E AR F 2 RO T 2
S ER. Z2)E, WENERSMEE 1997 F£H G (LiARSERES]) . 2001 Wi (< T7E L
NSRS E ARG LR SR SERG, AWE BRI SLE S, Ve A R E[1].

(=) BT FE ) ST H Y

AL R SN B T B, X DD REE IR A S S RO
NI A — R M ORI /NBZR A B, 3K 5 0 A e BE D W X

2001 EFE AT (R TAE LT ARSI EHEH LI T ) 5% E: M HEEX Eha
A R AR R A WS S B 55 . BSLE RN G AE A R AR R, DU B N R ISV EAL AR
AR E . WNHPAXMEE 1, ERE, MOLEFAEEHTE R DB, R RBRAR B A 7O
NG NIRRT TERS, WAL #EF T T4 i NBR B R R

3. “BEZI” S1%xMUER “HIE ARORE

RESE AL — S A B E B TR B URIA, kB M8 e UL 88 R AT B b 2 =) ST 35 A
RIEBEE AR E TR ARA R, FIRFB AT Z )5, AR RS2 H H 2 HIRBOER . A
Nk, 20214 11 A 13 HE 19 H, A 13 ZAERYNESRZ 5 fr LW i AR h e s S8, Qe
IR Giit Bl BoR, 2021 L ERHFIRALOES] 697 N, BiE 1P s, M oRE o #k AE
fE “RESRZL” FI G Z Ja[2].

KALSK, MALEHRKFAERZN T RIEAFPAT ZHIMLNE, APk, [N, BOMALE SR
HEEAT AT L RR BN S3HEAE, B AT LS 28 ] e SR i« $AT BRI SR it el b i ST
F LR A DCRFRIBAEE AL R B, SRS e MR 5 — U L s A
FOEMPTA K EM &N T IFR “ATd” BVEEZ W .

“RESR LNV P AL T SR AE I A DU SR 1 SE ST SRS B B R R ORTE X AL
TSR DU AE T RAUERL,  REMRE PR gt BAR UL R, T R B ) TR 2 15 2 B
BRI, M2 )5 S AR AT, XA T OGTE MR o X L S 7 I AR P A T £ 5
£, BOZERE M. WBIRGE X ERE, VAR AR IERE R R T H e BOREGR (A 7 3 3 (551
B, RNTHESE (AFRE) PORTMTEREY S MME. ZRTREIESF TS HAAE (IEFFE)
TR B R BRRA . HARAT O BRI IRAT WA TR, A K73 /NSRBI 2 45 A8 21 £k
P, BRRRELL VSRS 5, X (AFNE)  GERE) SR At e, affha
(T ST A SR) SR, Herh R Rl 908 RS VAR LR, A DGR A SR
B, tBnsE 1S Ex TR R MR RO, CRESRZ R 2 B BhnT BL B R AR RS TR
B AFARIEH S 5 TR A B AR A (P, WAL R, 4 Ja ikl (A e 2 BE TR0 B /INBOR S R
FERRSTHE F AN T, VAR A TR B [3].

HFER, o RS R B A Z )G, H AR K KB EFHE AR, X ik S
5 RS ZNL S X TR S A TR L o R [ LA PR A S S AT F A A AN B B,
R AR AT BT
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PR B, AR NIESE T, MKEE RN IR L R RS O AR % . 1 B 2 1R
FEAE H AR T G ANME B I, 2 SE It (R4 B AR o #0830 /N R 2, A0 A4 s Bk
M7 B SR AN AN AR A B AR LSS (HRAEIRE IS RIS, ML EFH A SRR IR 2 5t
I8, BN —T7 . R H B AR T e A AT SERR R EATRE 7)o W R ST S R
B, IS E RS IRERA TR — N RPRAS, W — EAFA fF S MOL E F AN E AT,
KL LAAE, b7 2 2 1) B AR A AT RS AR N — 4K 25 SC[4] o W] B3 1 25 T8 A A, ] SRy o7 3 R ) 3 s,
EREA RERERY I i /N AR . N B RIS, R N B AR ST RS, % R
FHIERINTEGRIG, & “HREAIER” ZJaHAINA%ES I BERI T 1.

(—) MhorFEHE “EIRAN S

M ERMSTEFH R AT LA, BT AR MO S A R AR E S, EA R, 5
NG AT ERZBH AT NI A RENGBS M, S 0T AR K R Kb s S E 2
HEERM KR X E R R T E FAREL M pE” ,  (H 2[R Xt R R by 3 S A 7 9
A AP, M TFARMNEERFLE. WA EESEHEN T M TR PIT T F i HhE s
B SR, XFEARE T AR NS RIS RSB, L A ATT 2 (84 B RS BAKTRR, AL
HAFA TR AR FIAMAL, XFIER T, FFEMOTEE KR, PUTHEDR . IUTEHEE T R
REZFRA . TESRML “RESEZL” MRBIEN R, BT AR KKRA . PATEHEPATEEZ R 5%
N G AT 5536, JF B BB MR R 1, IF Bt 7 /MR iF H S B T s b SR T,
B L ST o I % 1) R BN AT H e, B ST EE FAE  m AL AN B R T S
A — R T A B R RER S . Rk, M EFH RS EARRBE, FREESSAFN
WA 55 AR A B VA SR B, AR BN BRI & A ST, IR R R AT, W RIBE ST AR E R
(7, L7 HE S AR ) R SO I A [ SR N T R R R R R EH R, (MR A TR G AT, i
EARTHRI[5].

HIR, WUSIERIEPREPORE, MOUHEFE R oAE N EHA R KRR, S EEEK. DAMHER
OE N R AT, XL E R S MATE K, JRHAERE, KEARMBBOCNES,
FEMAT FEF AU LA RS RER T ), AR TR A M ERENE LR SR, 1R
Tt T AT A (0 57 3 5 ) T AR AR/ AR R 25 MI SRR I NP ok idi, 2 e DA SR B

(=) o7 # F R SO RE ) B0 BRI

e 2l A ST EE FR AR EAUE T ST R A, AR A BT AR LR E R R T
B (HJRXMER, BRRERAHATE, TS EiTA M7 VAR R BTG, XL
SEAFTEBEI I o

M BT A TSI E F BN GURE, K3 I B A R EAUE N W ST &5t ). Elia
FBSLFE SO 7 BB AR N SR AT, Bl g m . R, iSRS o L. AT AT
M7 EE SN BT A ST AR D, BB M BT A F R R R SR VAR R 3k, A AT A
AW &, MEaA R e BATE AR T T A L, e ibisr # g L HBEA Rz it BT )
5145 f4H

MR B, RS S R 5T AT, H— 2 T R PR L 52 5 (4% BT 3 SR AR R
HoRATREBET AR, MWHHENEETALIGEEEET N, HRENLEKRE, £ERER L
RPN R A TSR] . IR T EIRA], KHR /7 5 S A NI = EAS JE DA AT 430 i 54T
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W, RARSTEE SR P ER PR W ICIE RS A M B2, IR AR R . TR B T B
AFRRER, ERTNKE, POV EFEAEMAS S ARMRERZE, EkAZ5EELRES,
ML TR A A AT AR B R 00, WEERREIE Lok, fb ATt A w EEEGE . S
RATGIRI 52 H#, Bk, s o a7 3 5 R A BB A J AT NVE E R T 1[6]

(=) JhorLEE ST KA

“RERZNLE” PR RIS B DUER 5 AL EE A 3 SRR BT I 5T (X 8 T T,
X5 BTN EH P 4 LONKRFEEIR, HEMITANEAM T L0nfiss, mUER, b
P AROASUR AT T s ) ARG A e FEAN DGR, AESXARANULES T, At AMERAR, Nt Ao i A s
SLEER I LRI T .

FEUEM 2 AAN GRAZEREFEI) FHRAAPRUE 7 B A7 RN 4P E PR R
BT BRI OC, R IR BRI SR DA MR R L SRAZ LIRS . R b4 ] SR E KRN
HEE RS, KEAMERS, REX TR EFOGE &, B 2 AT S 1k B 2 7
(K157 AR, A L B 5 24 B O 7 (KB 6 ST ORI, (H RIS SORE TR HATT, Ak
WAR AR EEERATHE, F P NOARRIE IR & BS54, BRI 3E F B 2 4],
FEN T RO MPAT E AT E BT, (HR IR e R AR F R 7T e N AT
HFMTUE, AEAULES AN BB, MOLEHIFAR 4 T A IS E RS W51,
MIZA S RERT , MRSL R I SRR A B2 KA .

Fok, FEREMSLESEH LR, N 7 OREMALE R ML, SO E R R IR S 2w
GUEER, 10 R IRAT B E N, X R SO T S IE IR M IRAT R _E IR AT L W e, B E RS EE
FRER A A 8 JITuE A, XFERIETIMAKT, SRS E AR O A E T E A 5, R
A T ARRAN AT KBRS AT R AR SUE KRS, [BHRAGER K ER, X0l #
K, BIREALTH.

4. YA IEFR E IR EHEET L F

TERRFE LN R LR T “ A R B 55, ArTRe e A KB R, I LML #E S “ 5
REHEZEMFEMR, MRS TR R, BIERY E I SRS hET, RIEWSiHkEH
S, HER. R, KA E AME B R EEAT A AR TR . R R ) KT
MSTEE R YL, AT ECA BN E R B T B LS5 Y AR S RS 24 Mk A v R ALL R R AR ) 1
B, MOLER B T 4, IS AR 2 UE K S bR ST AR AR ?

(—) Bl 55 Ak

“ENGh ST e MBHG, MERE AR R RENE, X TR RO UL, 4Bl S L — ]
PROEERAERT . BARRIARHE R ARAT 21

HAE, ARSI N7 fbRdE, R DL A7l B A K TR, B
Re1. TAERE 155, (AR URERMEN TR E, Wl /KPR EHERE, BARRALTH,
DRIE BRI 2 4, Bl 355 125 M S R 2L A& 10 Bl g J R 56 DTS 2 91 4 SR AR 4 0 2 S i &
W G BN 22 501, BRAE A R R AL I 25 i A5 B i R I A =) S B AR R i) e ], X 248
Aueni N, Blnde RS2 b, BRERZDLA R ZZFE TN R 7V 5 ik, X
RGO T AL AR AT IR A%, W AR (1 WA I Lk i LA, A5 D A = 55 B
SXVHITEE 55 it B 35 AN 2 DRSS 38 S X — B, TRsEa UL R 9y 38 TR s 1
SRR (RERREMOLEERE CHEHET ), B (RBR L) 2021 5 24 W,
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RAMGy ARSI F O LR B 1 8 S MVEIE. Y5 GIEFRE) 56 85 2%, MSZH b 1 B AU
RAREEME ALK, ARG R, FIMAE FAERERITN, AL E S L5k G MR
PR IES, IEW B O OSR 2 T SRR S5 RIAT St 1 H A RS #3] DAIER] B B R WA
RIEVEAT A Th A ARERNE, AR S SR AT 18 DU N 1% 75 FE IS S At TR I 2 355
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() M7 EE SR IE SR A AN N
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I AN, 3 NAZAT AN LB, 5 B e 3 g ] P T B

(—) SRS N L

T R IEAE ST A 7 R R, W DAOE FE R . BESR 20b S b R R T A A
NI SH ) B 2 2 TR 2280 o — IR IS AR S S AR N AR 3B F AN RE PRUEARSZ S AN 1, ST i
HRFZ AT NAESN 1, AR T LT ARG AR A ERfE ST I SEfr T
BENT, T RAS 2 4w PR 1 S I B AT P BTSRRI USCRs AT XRG4 AR iR
VU, 3 N7 AR SRR T W 10 92 AR XU 0 % 12 15 B T B I LA P& R 3K

(7)) SEE| ML R0

BRSBTS B AR I SERREE AL A ™ AR B A SE R BUR, AT BB Tk
SEFEHA R T I E R E KA ST B S, FFAE H PO R BE 4 I, ROz A R
ONVEHRITE B SO, RIS BT A7 5 A2 A7 A8 58 P8 N R A SRAIE B0 33— 20 2 BRSO RO, A~ )
X RAUR S35 SR R 1% 42 JTBE 43 [8] -

F—J7 L, ML RO T ARSI E S, RIS B BLE M IRYE . S RE RS, A REEEL
BT EE S S5 R RS LGS TEROSS AR BB 55 DU S S o A P R A R SS . RE A
YW, ORI (1 Ty B PR E AR 0 B A AL, A B M) L ) B AR A P S B
A oy i AV RBAR R 26 75 T, A2 JBCE PRUEAS S8 SR s, HEff 5 5% Bl [9].
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BRI S TR DRI ] B, DR S B IR 3 B AT A ST AT RE S B0 KU » 7EARSR I 2 AR
AT DA B R b FJCH AT AN BAF 0 LT 2w O ST I SE AR, 75 )k #E AT DAREIR
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(V9) R AE S # O 5 ST

EARUESFE O TS 3 H AR SE SRR RSO A U] “ RESSIE B TEid 68 1 BR AN, HA2 3K
[ AR A sk o, AR “2 T 57 RAIWIA FH R S BRI, X SKPs RS 1AL
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s IR IR SR R e I T FE RER AN, LR B [11].
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