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15 See Adolf A. Berle & Gardiner C. Means, The Modern Corporation and Private Property 66 (the Macmillan
Company 1932).
16 See Melvin Aron Esienberg, The Structure of the Corporation: A Legal Analysis 139-141 (Little, Brown and
Company 1976).
17 Z W EIAT « ST (ARIBIMESD, BERNRE, HUBCTAL A 2018 4ERR, 25 38—45 1L,
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TESAE 1970 FEEH R AR 0 S WA E B &R s i K, a8 3E N
AR R ZRAT S, AN S A S AR R 0 . AR AN 2 5 bt P DU AR S AR
ANFNEI I, 5 R AR B TR A G R SR R R R, BiE T ARIAH
e, I AR, BRI L S A S SRR . A S
FH WA FRARIER RS 5 A TG ERERH . i, G, BARRRE
AT REIGHEZEE A S “KmE". “IHREINE, T BTN
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18 See Stephen M. Bainbridge, The New Corporate Governance in Theory and Practice 10-12 (Oxford University
Press 2008).
19 See Milton Friedman, The Social Responsibility of Business Is to Increase Its Profits, N.Y. Times, Sept. 13, 1970,
at 32.
20 See Michael Jensen & William Meckling, Theory of the Firm: Managerial Behavior, Agency Costs, and
Ownership Structure, 3 J. Fin. Econ. 305, 305-360 (1976).
21 See Frank H. Easterbrook & Daniel R. Fischel, The Corporate Contract, 89 Colum. L. Rev. 1416, 1416-1448
(1989).
22 See Lucian Arye Bebchuk, The Case for Increasing Shareholder Power, 118 Harv. L. Rev. 833, 833-914 (2005).
23 See Michal Barzuza & Eric Talley, Long-Term Bias, 2020 Colum. Bus. L. Rev. 104, 189 (2020).
24 See Stephen M. Bainbridge, Long-term Bias and Director Primacy, 2020 Colum. Bus. L. Rev. 801, 832-833
(2020).
25 See Thomas Donaldson & Lee E. Preston, The Stakeholder Theory of the Corporation: Concepts, Evidence, and
Implications, 20 Acad. Manage. Rev. 65, 87-88 (1995).
26 See Margaret M. Blair & Lynn A. Stout, A4 Team Production Theory of Corporate Law, 85 Va. L. Rev. 247, 248-
249 (1999).
27 See Lucian A. Bebchuk & Roberto Tallarita, The lllusory Promise of Stakeholder Governance, 106 Cornell L.
Rev. 91, 91-92 (2020).
28 See Robert T. Miller, How Would Directors Make Business Decisions Under a Stakeholder Model? 77 Bus. Law.
773, 773-800 (2022).
29 See Dorothy S. Lund & Elizabeth Pollman, The Corporate Governance Machine, 121 Colum. L. Rev. 2563, 2563
(2021).
30 See Richard A. Epstein, The Excessive Ambitions of Stakeholder Ideology, 77 Bus. Law. 755, 755-772 (2022).
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31 See Robert C. Clark, The Four Stages of Capitalism: Reflections on Investment Management Treatises, 94 Harv.
L. Rev. 561, 567-568 (1981).
32 See Henry Hansmann, The Ownership of Enterprise 11 (Harvard University Press 1996).
33 See Lucian Arye Bebchuk, The Case for Increasing Shareholder Power, 118 Harv. L. Rev. 833, 876-877 (2005).
R TR a0k BATG O @25 RAPrAMiEo e 2 3y b x> ] JHIEEY ©
—F 5552525 H (20144) 2.

7



N4 Z 5. b m] W, WU [ A ME— R 2 o AR, IR A — R & ik
ORI S o

A AR OGBS B AEIL = DU HARoR M ER,  E'EHF R MARA 3038 AR 2 B K
WAE TR A FHEGURZ O . BSC SAEBLZ BT A A A2 SEIZ s ANF, e iR o
AAT NI ESME R R RS F oK. T H KSR 7 20 E R BRAR
ARSI AR, AR AN IANGER N T AR B SRR ? AR HIRSE S
Maife KA, XM ESRICATEAR; (H2, AFEN MR LA, ArfNnHR&®
B FA BRI R 2 o IR BRI R AH SR 3 ORI 28 T B iR A FI A o, e —ERE
FE EUAR ARG RIME . 298, A RA HASL T HAl EARRR RS, R 28 30 A = A
f s JBEAR BRI 2 A G 3 PR A th R DR D KK A R T B s (HIX — SG R AR B 12 AL SR
FEAET M GE B0k AT SR BN A) ESG [ et IE St 17 AR M) R R 2 A O 2 M) 2 A 2 2
RS PPEES S

() WAERABRRUKER: “EX” 2SRRI

HESE ) “E 7 2R RE R T R, FERY LA R PRECE .
A SEIA o e KA H I, X “ B 2 YRR R BLEH ST T IO
NIX RN EBER RN R E2EERFNEFHOENL, HEEREX LR
TFo Bltn, AEEEEL, SRR RFERURITE G, NHES A 7L SR
Jitutse UNBTIRIZRSERTE, HAEFE MR R AR S SEH S IR o W 4k, TEE
SHMB R EZ WERTTIE R T, EHSMABZE 2 8 RPN 77 5o i i

— 7, BARRSEHS PR 2 EERZ BRI BRI, Bt b, BEE R
LRI AN B, B BN ORGBOME DA 5 A Rl RIRL . BT L, AR B s 1
JUT- B A B W 5 BT AU P50 B B I AL, AT RE A A =) il B2 AR f
R TR, EHAEEMEREBI . FERARERERRS, TR —E
= (BE ) BRAEFR? A E SN HE & E RN & BT LS
E. PEA LA AR P AR T AN — DN BRSR L, B SEREAEIR
KFEEE LG RN BR B BTt R 1) R, AT AT AR B AR SR . RS UR IR I 3 IR AR,
S 2 ) P L ENE B 2 A O R R BUA MR R R, R E I Rk
IRERAE B ] 1757 SRR B (A 2 2, (BT AT RE PR AT & SR A7 ] 1) BE 3 T 3R A5
BURAENE . THORR IS AT A S M BR R R ER . HRIR MR, SAERNA R
BB B3 R R E, BRI S R BOR MO R M & A F . — B#EF 5
SRR, R 3 B CRAT A N P B B LA FE AL AT, I AR
TH AR A . X B MR AR e R 558, Rk, RS, AR RA
BRI R A 32 B R R 28 SR KA R el e B4k, X — BR O A ER A FIIEAT
FOH RS

34 Z UMK : A RNOCRIBOIIIRCED, # (P EVESE) 2022 4555 11, 55 103 L.

35 See Adolf A. Berle & Gardiner C. Means, The Modern Corporation and Private Property 66 (the Macmillan
Company 1932).

36 See Stephen M. Bainbridge, Why a Board? Group Decisionmaking in Corporate Governance, 55 Vand. L. Rev.
1, 19 (2002).

37 See Franklin A. Gevurtz, The Historical and Political Origins of the Corporate Board of Directors, 33 Hofstra L.
Rev. 89,172-173 (2004).
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H—JiH, MWEEPAFLERE, KIEZEIRER AR5 RERPCE K% mv.
KL, HHESABRNESEWTBUEE T ER 7 ARG, SHEWHNZETERS.
HESEEHFARIt . REARNGEEM LI F s, EAMELAFNEATEZRENY. /£
BHRFESIELT, EFmARAATTEEEH, EFERN)E M BEEZE 1.
KAUAE, HEHERSBRAMIFES . Hilk, EHRSELTIRASNBIERRANEFRZEE
Iy . FEH M E A IX A8 O¢ R AL B B A EN A LS i —
—RE “KEEM” WEYOEEN, (HEEMEH 2 mSLhs FAEEEER. FEA
FSCER IR Bt R X 425 (business operation) FIEH (management) P, Xt
TAFNEHRK RIRRNE, &8 FEENMY, IKBARMAEEH, 2FF 5275
FEREN CANfIERERG . V98 5) RAEEHRK R, KEFEWE LIERE A FHES, FENHE
PAT R R M s BN TR N, 82 R AR S BT R E R PGEH T,
M AR ZR N BB R Z W S50, b B E 2t mT BT A =) 72 AR i o IR PP IX 43 7E R A S
B AR EREMENE. £ -FT, EBRIAN, UFEANSE T angErs,
E A EYRAE B A SERR A T AT A “EE YN, RS A . 5 —
Fh, RBREUL A R L E E R SR A T E N AR, XL EMEE S IE. EARE
BT, ERFERTN AR EEWSRGIEEITE: EAREHITH, %K FERE
(R B AR S A S 25 LA 5 IE W IS T FR I . 2488, AR K 3 3 2 1
R R FTE RN, @EHEZHMHEHEENTT. REAR LREHRSMAE BRI
gyiel e, T H., ZEME AN A HE K BRI R b AR DL g ) E], BiR RS
F2 BT INGIOUL M 25 BRI AR B 4 ) — M R i

B 2R At 3 AR 20 22N B HER UG TSR B S 5 A GBI iR =4 52m 77,
XS A B H O S B AS E— 2 . AR 2 Jum el SEcER YR BN R RI gy, T sk
B ) A AR SEB P AR W] SIS AR 2B, Eh BT W
R 7 — AN HER I T . BEENREEERNEARS S AR, B H &
HR, BESEE “EN” 20 H TRARNGRE, MR “ AR T L —ERH
OL—ZBEH07 =FZ MPRHER R .

METH EFH, BRAREFSE 2w IS AT [ 3] 7 5 50 0T 128 M 3 At 7t
) AR SR AL SEIAR . IR EE BARUIKRAR S M S5 ARG, (HEARKL
R BB AR ARG B FE M 7 T 2 AR % K. 56—, WERNIM IR B F R LB BUIS, &
125 a "R BB ARG, “HBIHEE” i FEM BT . bl JEmE 4
AP BT N B WE (passivity). "8, BIENIAHEE T & H R LR =,
EATA e EAE R A R R &, k2 IRERREN RS 57 8. B2,
MR EWA RN T B SR, SEBRA. SEREHATUE —S, ZAMUOEEX AR H
F B R BAEN, RIMEEA T ARNEE PR nT0L, UG5 & P2 E AT
AN AR o]

38 See Albert Feuerwerker, China's Early Industrialization: Sheng Hsuan-huai (1844-1916) and Mandarin
Enterprise 107-108 (Harvard University Press 1958).
39 Z WL AN T P RN RIERE (2022) #ff 10 [eZ% 2855 5 RFHIAS.
40 Z Ml NRGERE (2019) ik R 1474 5 IRFHGE .
41 See Stephen M. Bainbridge, The New Corporate Governance in Theory and Practice 203-209 (Oxford University
Press 2008).
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FEBRBNE X RT, BN REIFEEl 7 &R ——BRORBREER, thZEseA
mf KAE . B AR H K2 i SEAF S D) AR IE R R o IRABAT G4, BRhOEX
I T BRI A AR A e KAk, 2 =) 5 R B AR I 1 o S 2 B A AR A fe KA
BN =BG A 1 S B AR 2R R E R B R . "X — B B — e, (Hi
T A AR EAR Z WA SRS, FEin A w & R 2R i P9 A% HL sl 2 R
S BIBAAE P B AR o Aok A AR A B S5 R, (HEARH SRIE A AR R A2
HRRAZHR, X5 ARG RBER R,

(D) SEARERRIR: “FEX” ZFHIHE R

TR RMBNERLI “ 7 24, X e Al EE WA AR 1] 1 7T T A SR IE R S AR 1)
e #EZ, DUEBGIER 7 RAA, HTORMSI B IER N R A “E L,

RAEEH UL, AR E G il olk Bl i sl “sE )R 7 s . Bilt,
FRRRR R T R SRS A R MRS E . "REDUY, EHEREIRAF
A Z IR CAE A FR B PR E A . (H2, IR RS NI LLE F S v
0?7 NEF A RIS ST TREME R X 7 RE, ROk, PL&EREE
N A AR K I 5 2wl M F 20 T A7 R SRR A% T ORI . i,
il AR EIEE A W) 1A 70 H AR 60 NALGE S S ot A ml BARH 55, R ARZ S RN
X 60 Nkt 17 NHBRKME#ESR S (HEASBO . HBIIF AR UL, §
AT 22 R B A RE AL T AR A IR AR RSB IR, M “REMBAEZ”, M
H#ES S “LHS”. MER, REEARNEELSIFAERGZ LI R, AW
Mg il Bm A IR R R N R 1 2, DU BV E BN R R4 R HIE ST A RL
SR . EERNEARMBERBEARAL . XG0 E PO aE.
AR A5 RSB B R Ay, (H A R S A Rt 2 (A RS R S L, I
R REAAAE ™ B B AR . AR HF I E A SAE R AR, X T 5K ] 5L
Yt H 2B BB B ERE. "

LA E LB A Z B R L E] 1. 1916 5, RIRILH GROEHEL RELD
QISZ HUFT TR A FI R R R ER A RE A, AR AR A R KRB A R
AFRABAMRER L, —BENA DB, MEINERE. TRAFBRAESFES, BR
SV R, RIS EAR DUSER AL

ERBIE AR R B A SR A R AER], W02 B R A A e
B Z R, A FRRER IR 5 SEEAB T A 7 a8 T 2 HR IR R . SR S E
AR, TR W SRR I R R IR B i A G E . PR, TR RN

42 See Christopher M. Bruner, Corporate Governance Reform and the Sustainability Imperative, 131 Yale L.J. 1217,
1229-1333 (2022).
43 Z KB CRAEMAT: AR EA A SFIEER L), Bigth B be it 2002 4R, 5 415 1.
44 KIFAME THRASHEFA L] 328-329 H CHUEFIE, 1969 4£) S,
45 ZR[HIPHIE: CRENEARSWM ), Bettng, SRaadE, ot ARkt 2019 i, 5 81—
87 7.
46 54, 1617 4, i ZAREDEE A A BB RHEONAERIEEF BT T — N IRTR], HLEHASEUE AR
)z e TEANSUEERR EIRAGRIR B — 1R, e, ETRBRIGL MR, MiTR&IE R F =
T . See Stephen R. Bown, Merchant Kings: When Companies Ruled the World, 1600-1900 36-38 (St. Martin’s
Press 2009).
471 ZHEEGE: CEANTRE: RERIAIAREFL), 2 et 2020 46, 5 45—46 7.
48 See Cyril O’Donnell, Origins of the Corporate Executive, 26 Bull. Bus. Hist. Soc. 55, 55 (1952).
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il ACMBEAT B AF . XOESEE 2 2 E MU FORE, ERREEA RPN TAR M 5 k2
A USRI L. BEAR I, A2 LR (A R, A 75 L 24 4% DA S A PR R E (14
J7 A S AR AL ?

O DR IR 1022 Al — SRV Y AERE SR 4. 7 P RIAA A T K S T IR
M HAABMEEYE. BESRE R T R, HERRTE, AR R A6 AT
ik, KRB AFKAREHEMEN, HAMRLHMEMET LR, ETFEBERMNY
SACHIR R o AU A S 2 O AT A AN AN SR, QR A RAAE D B SR
WAL AR, A “FERapOUl” LT e A KIER 7. BrEl, il Rl A
FRBR TR [ A WA EL SO B G LE R P A R Z BT A KREIE A “ &4
L7, FEER BRI AR . SEBRAE G2 7 VA FE A 52 I A e A7 Sod e ) v
LU RV A R HBUR P EH S, SRS B ARV B R A
B A XA F e BRI T, AR E R R E A BOEE L, WREAMK
AR HEFRL R QAP K, G RELEH SO IR S H A AR T B #%
IR SR BB, BRRAFZ ). BERIEHAARASF HE RS, "ERE, &
AUGE R v LA TP R R AE BN TOVE S st o [ 3 = PR SR 0 ¥ DA AR Bt [
i N MU L PNE SR PANSI TR B P

B, SRR Z AT REVE AU, FE R A FA BN R U 4“7 X
LR )RR, 5 BRI IS AL R 2 4e0 A . BB NARE I “ 3 07 2 5+l
LA P E SRR RIT

=, PEHAFRRESRT “‘UHEFAPL” SRR

(—) EFENEFZFL

T AN EARNEER TRER PO, FEURMARE S SR IRREE A i)
fE. MRAEAAAINCK B LS, PIBU B AR — P BIALR), Horh PR EE B R BB & 1
B TR BEET N LTSRS R CSEAN R, XA # S R B 8 AL
B, i, LA BRI B, AR E I ARGER AR AE, AR AT RE R BB
WREHE., FH. K, ERNBARMRTREZE RN, EFEHIRGEIF A AL
THARVE A KB B R A . FTEL, X AR R DA REF . BE i,
FHARIEAREHAE R EEFSMLEE, "EX B, AMUEEFS, ORI
Pt QB RS REARLER. 8=, EdES “EanE” ATV, 152

49 [R R « DHA: (REIIFRFE), #6eE, IR BRI AREE 2019 £/, 3 156 TT.
50 See Stephen M. Bainbridge, The New Corporate Governance in Theory and Practice 12-13 (Oxford University
Press 2008).
51 See Franklin A. Gevurtz, The Historical and Political Origins of the Corporate Board of Directors, 33 Hofstra L.
Rev. 89, 98-99 (2004).
52 & Wind £ 51 5da 2 O ER Seit, A 2024 RIS, B A B BT 5400 REKA R — KR FE I EL
BT 2ME 0 31.88%, R L RBARFFIEL B & T B 53.1%, BT RBORFF I EL B & 1T 4ME 8 56.02%.
b Hant, JE A F RS R T RE AN
53 R 2023 F (N FARE) K BRSPS LR, EIX LN fE
BRI, AR . SR (AFELRIRAE XS5 W (AFRE) BN, 8 (Wak
) 2024 5 3 W, A 64—65 T
54 See Adolf A. Berle & Gardiner C. Means, The Modern Corporation and Private Property 70 (the Macmillan
Company 1932).
55 See Robert A. Kessler, The Statutory Requirement of a Board of Directors: A Corporate Anachronism, 27 U. Chi.
L. Rev. 696, 725 (1960).
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R IR MAR T LS R IEA B 5K R . X HARRZZR 2N EH =T
AR ME R Z AN ZRATRBE R R HHE R IE R T E 7 #0E OR O H R 28 I 5%
MksEZE NNt B RARNE BB EMN, FERE TR 0T B 5 3
W, 55 =, BEESEERARNZIO, BORMORIEBESgE:, ZKEAWETAFN
SRERIE R AFEIN e BRI HATIE “2E” M CEE” MEXAEX. ERELBRaE
POk Ml ELER, S0 “RETL7, B2 RIMEPRE. BiEmS, EHSMIR6E
JEAR R B Py WS IR 7«

—RNEHME RS R N ER S, WRRIIERE, WEMERSRIT A 4K
NEVSEE, AR IR R . FESEHE, IR 1) 3 B2 BIBGE ER A A1 B BT AT 31
MW, EEFSTRENRAIAWHRTHX LR B A A /G B /R IR K R
FRI. A, R-Fmah rHERRRIR S 1R 20 {40 30 SERAE T fELE R S
I A 5% B IE SR 52 55 2% D4 2 2 6 KB M B it AR o BAT RTIE PRt B2 1y, 33 o A0 X U S
8 2 7R B 2 (A B IR . (X — @ TR A IR SR RS I E L. B 20 el 70 4
o LTS T, IFEN T E XA TR B @R K, CeREATE MM
EHTOR A E PO R R E AR T E DR R K EIRRERE SRS, &
ARAOMRAE B S R EE & (A RNAHEEND) RN “EESm FEIREEE T R E”
M3r. EHRQVAEE=AMERNS: FIFERS, REBZASHHME RS, XL
T RO HEZE DR A BR A AR 7] B AR B B 2 3 2

TRANEBERERSERRSEER S, HEURSHEUNES S XL HE
AFEHNNEZHRAEF S, HNSHEFIAEREAL, AR EEH)Z.
SROLAE SOy SOE B AR 5555 . (ORI E S SRR RN, ATREV 2 — P e EFH &
Kb mIG B A Sl A RO B A . PIEAS A AN EE AR, R R ISR IR AE T %
SEH BB AN AL, AFAER FBRE L FEAXR, @A g2, Bk
Wby SRZBERE R, HARSGEAG E R R BUE A “—TI)” BRR, Hi T BT
BEAR IR, ARV AR EFSINRE “HME” G AR R L SR ? I Le o o i 55 PR AL R
R REPE R S AR BRI S o, R T E RS S BHEAE SRS, IE
ARG MES S EFRIRSIRAE T ZARBLAEBIE A PRk R Ay 2 3R g8 05
. HHRSMPREMAWESIE . BEMRS, MERZETEFSHN ER=MPRER K
T 2 RREERER . XA R, AR XAt 7 . ™

AR FIEFE LRI AR — AR, X0 IR VA R BAT RE A 7R B
AWEEE L WA, KEEERZ, ARG DAFRMEGucE & -E N b B
W AR BUR AR AT REI A . SRR EH PR M AR B A i &
SPREEA AR, IR ARR T A7 B 5 i .

BETT, #6523 9 HR R 18 A8 A HL By 2w BRGE R vh s B T BB VRO HLA . AT BN
CURFER ARNAEMIIE CIREE 7. FERR RN, R RN TR N Y e E R

56 See William O. Douglas, Directors Who Do Not Direct, 47 Harv. L. Rev. 1305, 1322 (1934).

57 See Melvin Aron Esienberg, The Structure of the Corporation: A Legal Analysis 139-141 (Little, Brown and
Company 1976).

58 See Stephen M. Bainbridge & M. Todd Henderson, Outsourcing the Board: How Board Service Providers Can
Improve Corporate Governance 37-42, 49-52 (Cambridge University Press 2018).
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S Z R, MU SEIE F oM 2R, IR AR S FER MR, A SERR 2
F 07 B2 AR L4 R RN TFIR, EHS IE XA B . "R AR A,
AF G FHR ST EEEESEA TGP e, HER, X—2 0 AT RRE)
e MFBR SRR, BmAEESEAFREMIAIR 0. ASCEEWRE, BTE A
N FIRSEBR TR E AT RE R AN, T AEE H e A m R E AL N 2 2R . 2R
B ILEFE. TN E g — A a G EAN, A RGBSR IR E 2.
2N F PR A B N AR B R S BRI R R . MRS SUORE, HEHRAERAR . .
SHE 2 RS A IR B e R XM “LLEFHS hO” AR E
TR

HIUE AT W, T PLEE e e, AL AS R 8 T o] i A 3 2 o6 o ) R4 ) i) e
102 18 FE 2 WA 2 A1 B SR SR S B AT 36 S e v 8w AR i R BB 1 ol
RISt 8 # S AEAR A R R REE AL, T8 S8 FL AL 1) v B ARG . DR, gt sk
FBERECE S, X—BEeE “Zdofe” 1), e “EhdEi” 1. #ie b, IEAF
AT LARRYE B & ok B Bk A m R EA (HERASZE, W Bl AR, ERH
BEA AR R IS A F] I AT A A S A et 2w vE BEAR SR A B A R
FOR. WEARNEFTRELMEN “BRE R MEFH AP0, = EA RIETEAE MR A
GikEg=: s Wil

(DD 1ER “BRG R MERSZHIERE

H R TF Ak, FRE A R SE i H s HIR N . BRE A =BT 2R 10 A 7 80 2
RTFTARAG . “SETF A Hl BB/ LR AR SR A4 X 4y, REAFEREE
MR ZE R R EAR . ik, “—JI0)7 R A =) VA B R M bR A 20AN B2 2 F)
PACHI R . il Jetf o e A n R IEREE E A, P25 R AN LG 1) 1% B R HIRALE
Fl, Sibr Bt UEFRS L, ZHRMHEFSER A, 2802, BFESZRXR.
AT 534 B 2 R A ) S e B IR R A o L A3

1R AR TFRHRAESGIRRX S

2023 4 (AFNE) ARSIR B IR AR 2 F13E S 2 IR B S I RIE R IR 5 TR R
PGP HRBON 2 R AL AT A . T 2, MHEE (AmE— ) rE, 2023 4 (A
AL MRIR VAT AR LT A AAT AL 4 i

BESR I AR > A S 2 A~ mI LA, 2 \] E AT 20 BC I 2 R P A L OE 24 1 .
HBEFHINN, BERFARAF AL, M2 a KRN, MESLT FAERAE AL
Y2017 4F, XA ZE RS TER P05 — 3, G R HH — 15 A B B AR BV A 6T 2
PEAREE N A BRI o 3K W] B2 GV B I AR RN 3 U458 A RIVA B SR I SR g2 e . ARATTHE
BARHN (R AR FEAT (ER BN R P2 A lAS, 2 WIAE e 338 vh BLA5 M I 87 24 [=] it

59 See Joel Seligman, Framing the Issues: Board Diversity and Corporate Purpose, 12 Harv. Bus. L. Rev. 249,
271 (2022).

60 See Frank H. Easterbrook & Daniel R. Fischel, The Corporate Contract, 89 Colum. L. Rev. 1416, 1426-1428
(1989).

61 M EF MR B E ML m AR G G (ARNE) TAT 5 B A< 85 6 10 25 10 58 43 e 2 At
FAREY SR, 20234 (AFNE) T20244E7 H 1 HEAT/E, 4B A ENA & R SHIT 6000 55K .
62 Z Wik = CRMRIIREZ AL MIARIG BB BRARE), B (PEES) 2024 45 5 0, % 263
i

~
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BRI N A R B BAS . I & — AN A A IR BRAERY, 82 SRR AR 1 e /N
o ik, SRR R 2 AN S 2 R 20 T T AN R B — TT VTR G, 1A 4 BT
AR EHRBT R B ER . NIX— R G, AN A B (K8 5 823000 28 7] AR5 (1A
Wo 88, ARMTEIRMR SR T B R — N RS B SRR R, (HIX b IR
AGNHME DU R (8] o bR BRIV AE ZEAE XA AR 2 R AH K (WA ] 75 o S5
R 75 TS Tt PTG N A RIS B R R AT 2 W) A 2 /R B S R A7 AR R L S

2023 4 (ARNE) 567 250 2 KT “ A m EAEN HEH S BB PRI A X P B
XN IRE 2R W], A w] BAT 70 MU RS & AN 2 o I HRALAE 2 =] A S b LA 23
T30 23 FI AT VA SR R AR AU E A BB R L. R 2 TR E B A m AR, IR T
DA P HEF AT E W, A 7] BB R 2 R BT A I RO F) A B0 BE ) 2 A
Prig LR 2yt EIX BRI A R A L E WA S AR PR IE S KIER],
ZKT A BRSBTS Bl SEBRrh, A o w B R E I SR o R & M IR
BUE . B, AR ERRMIRRE, IR 2 o DL HEAR 1 BB L 2 7l 3™ 20%
W HH, s AR SR B T A REB™ 209032 W H . 4%, =HF
AARINU A RRE T A BB AL AT RS, (AL 58 e
EEDATERRA AR AT RE A T AR & IR B 2 BT “ AR BB 2 175 8
BEAh, SEA AT DU AT RE S 2 A 7- 5 — U B BB e, T b AL 5 B A A0 2 1 31
R Bln, PRI A AR A 7 B AR T F 2, (HIEER I IR B T LR R AL
GiAsz.

FEAL B AR > M iR [ E, N AR AR BRI T2 AR
RN EFHATHIB, ERBARATHEF MM PR, NERRACE T Raid A A
WEBRE Y, BE N AR R R SEAT IR T o TIAE 2 7 B R A R AR AL AT A8 A H Bk L
MO, WaB S, W] A RE LLZ 2w AT BT A SIS0 e (R0 SR ST 5 DLk €
FIREIEE B RF 2023 4F (ARNE) MRMUERISC, HRARSATERIRL. Hik, (A
AR A 55 10 2558 2 FOR TR 2ok VL R BEHBOR AT SR ERBUR T #4748,
BRI L E R B o S 2 AT B R HRBUI A R 2 AT B R B A S TE R, 2
EAF R o

Hog, BIER YRR RS R BRI E IS, AR L HL A UM E &
WL, T EUA HAl 7 SRS . 1B CARRE) 28 49 555 T 2 BIPUBLAO A E S Al
BT AR RIE T o 2R RESIZE T BARMEABGE ], B fevF o ) SRR A AE RE -
—NAAT RIS AR R AL A W AR N A BT AT AR . AR A D R T
WAL T AR HEREA R R AR ST, — B #EE L IRBGE B A 7 SRR 1%
UL, A RMESLRR AN A E, BRAGEAFREEANA ARG A SX A" B
LR I7 Xt 5 BOARUE ARG A T IX . DRIk, A =) ARG 5L B S LR R 2
B EE A ERE, A BAHLVERCR . 8 Pl Hoph 22 HR A e s S ix — B i,
75 WU PT BE RSO BB AR B B P N B2 A mIHLR A T B, RS 0 T 28 W) R 2 A LRSS

63 See Zohar Goshen & Richard Squire, Principal Costs: A New Theory for Corporate Law and Governance, 117
Colum. L. Rev. 767, 767-768 (2017).

64 Z WAREA BE TR A RER (2019) [ 08 4 1598 5 RIFHH W F.
65 2 DL[faf eI 18 B 27 « PR HT PSR (RRINATIEDY, PIETE, VEEHRAE 2013 4RAR, 28 213 T,
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AFTEHME R SIRBGERE G, RARSMIBGEFE WA UMEE . (H2, BRIpSmp
BUNIAFRINERE SR EANRERFANESR, SUNERERSCTFEE - PENEHZ, Dk
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66 2 WL BN A m R N R (2015) B RFELTE 61 SRFEH R,
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Board-Centric Governance: The Ongoing Debate Over "Doctrines' Yet to Be Clarified
Zhou You
Abstract: It is questionable whether the revised Company Law of the People's Republic of China
in 2023 has established a board-centric approach. The long-standing debate over "doctrines" in
corporate governance has been fraught with misconceptions, necessitating clarification from the

73 EHEEAT [FEORG & @R 316 B (HAS L, 2021 ) M1,
74 Z WA (A E MBNUHIEEIR & 2R R —— U E A SR AR A S m Y, 3 E%E) 2025
FEFE M, 51207,

18



perspectives of purpose, means, and value. Based on the practice in China, the so-called board-
centric approach should be the center for selecting and setting the corporate governance model, that
is, first determining the functional positioning of the board of directors in the company, and then
considering the setting and scope of authority of other institutions. This approach requires careful
handling of the relationships between the board of directors, the shareholders' meeting, the
management, and the board of supervisors. Consequently, the board of directors may take on a
managerial, supervisory, service-oriented, or even multifunctional role. The establishment of
corporate bodies and their respective scopes of authority are internal matters, and the law generally
respects the company's institutional choices. However, this respect for corporate autonomy is
premised on not harming the interests of bona fide counterparties, the company, or its shareholders.
Keywords: board-centric governance; corporate governance structure; allocation of authority;

corporate autonomy
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