BiernG

O AR 4 A OR A PRI R 55 SIS AR E IR 2 L R

- Wv

RBRE (A 852023 SFEITH AT NG 28 IR A H B AT A HA48% F 64
H M BZHEELZEERAZLERNZG L EZBIRAN, AlAaEiE Foailismas
RO I HFZAARSHFELOREAZ LR AL EFLTHEFTHEMEFHZN
L4, R BIMFBAXF FEHEEREAN, BEREB RO ZHF N LHE R, AE
MAEEFEOREEBEXTHRASBANLEIXS ST EFTATY, B, BT
FAETRBERATEFNS] B REF LR RUATA SANKF R A EAT
R BARRFHRP LS A S X EFTEHORRE TERFRAZLESER %Y
EARRM AT T RIREAFFENEIR, —F @ T HAEETH & EE 500538 A)
PN E) | 7B LA 25 KRR ESG 15 8 9 30A R A B T Rt K I R e 4R R K AL
HERERTERBANZMEXEZONZ, F F @, N FEHELEZNG T —NE] LR
I A4 ESG A 2% 7T vl ad s B 5 s W & & K AL 00 Rk, I A A & KA £ i
Ena PRI AR HERIAL, MARAGKAZXTORESFEREALZLZZ NG
A

XEW A BEEE BRAEZLE FTEEANLE EFAKE ESG

SRER,FERPEFRMERR A,

— [ 4

JUEE AR 28 FF vy, W T 2 #0852 ( Henry Hansmann ) 5 5 $ 50 2 2 7 ( Reinier
H. Kraakman ) SE7EH 28 AR A W 00 s 945 ) — SCHIgtiE IR E 45 1 IR Sl 24 vl
TRIREATERCER BT H) 45 AR DG AL, U0 H 35 I 3 AT BELAS M) 25 AH G 3 3 SCESG (36
b A e B BL DR el D W o4 W € e = /NI R B 1B W U0 € D & 11 S ES /N

(1) See Henry Hansmann & Reinier H. Kraakman, The End of History for Corporate Law, 89 Georgetown Law Journal 439,
447-449 (2001).
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LA TR o HES R G A E 30, R 22 B I 9 8 w] A BITE S T B 2 ADRE Y IR
O3 R e A D IO S AR 22 DEAT: , AT Z A5 S S5 BUARHEAN N 25 PR IR FFIROR 2 F ol
2R ) 4 B R A B AL GE S T P A IR M 45 5 ESG A i ——IBEAR LS HAt R 5 A
KEMM G 2D 7R 2023 SR FREV BT BITR 5SS 20 278550 5 A n LAt -, W6
WURE A RN 25 S8 0025 2% w1 9% 25 45 M) i A 35 090 R i DA A 3R 5 A 4 A A
IR g RIS TUE” A H I A R AL Rl R R R
T L — 5 A i 12 IR A 4 e KA 030 R, DL BA WA S M) 5 AR OG5 i 119 2 5k s
PR b R FU A S SRR 2 0 A RORIE . A% T I A SCRL BT A RIS, 2T
HNEE B IS BRACR AR 25 A0 OGS ) B YA SR AT S 3L, JF IR TR 2 R R T
DRI R £ AH DG B DD A A

= Mg MO RN IR

AR A 2 W, 55 5 B2 96003 A X 5 3 BB S 9
BRI SRR 35 4 5 ) RO A28 R PR RIS MG 3L R
S AR B RS2 A2 S SRR 3 (R A R P A T R 24
S 28 R I AR DS O B 2 RO B RG SF A
D45 P4 LR35 LG4 R LB 35 2 KR b8 5058 1 35 A
T AR, L2 SRR T A2 I 3 S A 2
A HE R P MO RS2, B 26 AR 2 2 S AR M (4 57 2 4 3.
T, 334 TR 2 S e R T R R — S Bt 1
AESER 1R R A R DI A R 0 FEA R 2 P2 (40 4 R A
OO AR K 22 5 R 35 0 IR R0 25 AR 2 R At 2, o FEAR 5 3
JIATHITHIRE 2 X5 (50 45 A M523 2 MR 36 A LI TE S P4
T 3, M T MDAy 25 T 0 0B AR K BT8540 0 36 2 ) A A
I LLO) ST IR 9 IR, 4 A 135 2 X e =
AR, VA B S0 A 022 5 50 5 R A

(=) e FaH

S IZ G 35 A X SR A a0 A S BRI (R LR 25 R

(2) ZSUWEINZER . (ES ESC M 55 Rk B 5 M A ) | (W 4 2%) 2023 4R 55 6 1, 47 49-50 01 ; K
SR (ESC {5 B4 TR R F RSB S HIE W) , GES 1242023 45 3 H A48 33 00 R4 B AE . (ESG 1
PR IR A FIE AR S IR |, (hAME2#) 2022 AR5 5 1,56 12501254 U 2T 57 5 (SRR
M5 S 45— RV A EE AR 105 22 ) | (O BB K244 ) 2022 456 2 0 R 7l 5 MR . (B ST ]
R BRI A S ST , MR ) 2022 4E45 5 3], 46 121-123 B0, XIRIEE (A Rl AIFEATT) , B R
#1999 4ERT, 55 6-7 BT,

(3) SUWRIOAR TG0 CHrA Rl SSURRE) I T AL 2024 4R, 5 46-47 1T,

(4) T (AL STHUERIEAAL) , P E ) 2010 4F55 530,565 123 1T,

(5) sk+o0 XU GBA RIS TEY , CEEVFF) 2001 4255 6 131, 4% 107 1T,

(6) ZUGIUNARZEZ B e . (ESG M246R - 5EAR A AL RESh IR )Y , (HhoMES) 2022 AR5 5 11,56 1252 1T,
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AR SMIE R, NSy shidk PREEIRIPIE T B R L A 7 T AR, EL A w sl e n) T
i AR G A ORAP S5 WA R T AMAVE Y SR | RO SORE I R i B R 5 FL 5 17
B SESFEEHERY SCS5BUE BSOS LT 2w B 5 BRI G AR 0 SC55, VR I 2wt dd
o B S #E i A N7 R, AR AR ST, Wl 2 R BG B S 55 vl R 2
ST LI LS WG R R vh e, gt b #F 0 L 55 ZORE R RS T
N A AR B W e KA 2, T A I i S i A i 5 300 2 W) S 7R I 22 55 5 AT/ T H
MV I R B R o S AR DY) A SR A Y SN B R 4 5 B Ty AR B S
08 I, ARk EREF SIS BT B R R T IRAR DLA Y oA ) £5
HH OGS IR 5 1T 5 1, WX b — e PE A 5 R S35 R R 2 AR OC A 32 SUIR I, Rt R
BB LSS5 5 A% 1Y BRI gt dwe R S0 P RE A7 7E i 58 (EL I A 4 e LA A 1) 7 28 A
W PEAEN W — 2 Z A b S BR , JF HL & HE S 10 B 13 BRA S ST AR T
B, PR R WA PR A AT RE TG i 5 26 B BT R A AR A W I & T BT K K T 5%
T AR VE PR A (E 2 EA AT A BT A DA BEZ i AN 54T (A5 13K
TiHEE ANV R F 5 AT 55 ), AT ml USRI 20 v 3 55 DL A BN DUAE B IAT i 15 8 7
A fie ARSI ) 1 T T ATSORAE B R R 3R

(=) kWA 5

55 R RS M1 3 5 SR (LR o 28 5P P FEAR 36 3 0 SN T
SR LT 54 B KR T EL BT . % TR P 3 RIS RS 7 K
1015 R AR A R 0 L T S, S P 7 8 5 MR 5 T8 {0
BRI AR PR B LASREER 2525 BB 4 AH G iU 4 03X — )2 U] PR O ] P R il
1 Je S 1) BUBCE A IBOR (8 T4l B (LU Gk K& e e m) 227 ) o AP SR
ERFRIA R KM R S S ANA IR U 0, SR i E LA R ME X
SC55 SRR RAL AR BUAR B I 45 , (0 D25 2006 4F 23 7% ) ( Companies Act 2006) %5 172
Zc UOVFFH ST /Y B E < IT B BRI AR BOAZ Ot 2 R 38 4525 TR SR A K s g, (1)
WA, HARAFREEENY (2 —FRL — b oxF o 2 - a—F) WDOGEE EHARNE
HIAEN]Y ( Code de gouvernement d’ entreprise des sociélés cotées) 30 22 N w] G BEE DY
( Nederlandse Corporate Governance Code) ') %5 T H ST RBEMF KW A RS

(7) Seee.g., Guttman v. Huang, 823 A.2d 492, 506 ( Del. Ch. 2003).

(8] Frank H. Easterbrook & Daniel R. Fischel, Antitrust Suits by Targets of Tender Offers, 80 Michigan Law Review 1155,
1168 (1981).

(9) Seee.g., Bernard Black & Reinier Kraakman, Delaware’ s Takeover Law; The Uncertain Search for Hidden Value, 96
Northwestern University Law Review 521, 527 (2002) ; E. Norman Veasey, The Stockholder Franchise Is Not a Myth: A
Response to Professor Bebchuk, 93 Virginia Law Review 811, 815-816 (2007).

(10) Companies Act 2006, § 172.

(11) See Andrew Keay, Tackling the Issue of the Corporate Objective: An Analysis of the United Kingdom’ s Enlightened
Shareholder Value Approach, 29 Sydney Law Review 577, 577-612 (2007) ; Lucian A. Bebchuk, Kobi Kastiel & Rob-
erto Tallarita, Does Enlightened Shareholder Value Add Value?, 77 The Business Lawyer 731, 734-737 (2022).

(12) F—RL— A sF oA a—F(2021) AR 2,

(13) Code de gouvernement d’ entreprise des sociétés cotées (2022), 1. 1.

(14) Nederlandse Corporate Governance Code (2024 ), Principle 1. 1.
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] B RS T 2wl EL Y () R Bl AT Rp LG K 7 X — H AR5 At
Fll 25 A H BRI E

T B A, R R S ) B A 3 BRSO R R R R T R IR A
Al KSR ET W ETERBOR , MR AE 2 VR A RIARYE B B BRSO 5 R 55 5 F
AR ST T WL 2 KUK RIS A A O KR e BRI B S Ig
RIS A A O IR 05 H b, AR 4 1 b 28 7 0 ml RS ek K 0 % i 54t
ST RESE & ARSI, X H v f 32 A D Rl 2 | 2 W) RVRE i ol 450 A 2 i S 20 114 1)
R — 7T R 55 DA B A B BB R S — AN TS 5 — 5,k 55 sk A R R
FEAE SR WA ™ (0 UK o % 115 31 ( BCG ) 2015 AEFUAFSE LA A 1950-2013 4F %49 245 35
T 35000 A FINFEA, & 30T BT BIAAG IR (A BT 2 g E R 3k
FEE O LR A LR I IR ) 384 4, 2 2010 4FEE 4 HAT 30 4E 24, JFH., % 2013
A ZEE AR FAE B R A 329,010 PRt SRS AT B TR
A IAZRIGE 109 ESG 1780, #57% AR 2 23wl 5l 55 28 %8 28 MU AE T2 it IAURS: , %47 3
A REIF AN — 455 AR 2 1) B R AR B AR (i A 0TS G, o1l i L 2 R 5k B
SRAO IR T RBIRCHE Y 2R 7 O 2 IR ZE AT A 3000 T3 T0 AR  (H AT 7 30 4F PN AEAR
KN FITT A REFE LA 200 TG, SRIAT, 2 Rl 40% BUBE S AE 55 20 AF 2R PR 288 PR 1
7o TERX—IEE T AT IRARE R BRI T 2 I as R¢ 026 * (30 * 200-3000) +
0. 4(20 *200-3000) = 2200 J7 T ; 5 NI BEZIN T 2510 BV o B A o e 25 B4R, i 25
4 :100% * 3000=3000 J1 70, PR, BIMEEANE JEOR R B DLAT B, AR BOA R T 25 24
AR KR 25 R

() A aRHFR R

It 1 2 U ) A DG T SO 23R A R AN T 23 S R 3 ) i A DG A A DL
A & TR AR 340 o7 78 SR AR M (3 — H A AR et 25 5 AT s AR LA HL A R 25
FHRE AR, 5 2, A8 (JUHR AR D) A 557K — 534k 23 B 43 e sl oAt
A IERIERHRRE , 3 g5 2 mT DL (AR =) al e piy 24 (bl A=) O 17 LA ) 4 AH O
HIF R I — R AR AR 25, R 7E AR 5 HAth ) 25 A1 538 19 R 25 2 1) R 7
i, AEASU B A2, AN I A SR R A W SRR M (K & e i s T e — it K )
) R B L ST Tk ek B R 2 b, U7 ) 2 e 3O 5 R 25 AH OGS ) Y
P T2E 5, O Ry, HER )5 R K ) 5 A DGR R 45 5 TR AR R 4 22 ) Bk R
SE LRSS ) T ST 4 S BT RS R S 0 WA R 2 ] ) SR R 2 AR AR T AR, A

(15) See David A. Katz & Laura McIntosh, The Long Term, The Short Term, and The Strategic Term, Harvard Law School
Forum on Corporate Governance (27 September 2019 ) , https://corpgov. law. harvard. edu/2019/09/27/the —long -
term—the—short—term—and—the—strategic—term/ , AT i) A ][ 2024-01-011

(16] See Martin Reeves & Lisanne Piischel, Die Another Day: What Leaders Can Do About the Shrinking Life Expectancy of
Corporations, BCG (2 December 2015) , https://www. beg. com/publications/2015/strategy —die —another—day —what -
leaders—can—do—about—the—shrinking—life—expectancy—of—corporations , F AT Pin) i E] [ 2024-01-011

(17) See Zachary J. Gubler, The Neoclassical View of Corporate Fiduciary Duty Law, 91 University of Chicago Law Review
165, 198-217 (2024).

- 110 -



NEFGEARERP NS ERE . EFRAELEN

TR A AR SB35 HEA R R AR R 22 W 48, TP e, 2
SR Mark . Roe ) 445 Hy AT IBFAR 923 R0 KIS AR 22 A S 1 24 b
SN BRI BSR4 )22 T B R, (19) AT, B 2 LI A M 24
TR TR S, LR KO 3 B A P T AL B 1 5
BOAMB S RUE ) T =R ()

= AR ARG S ) B B AN S B N S R

SRS A BZ R, G 1] LRI I e e ) U ) 1) 25 AH DG 2 32 LA E
CERE AT A 2 AH DG T 1) B DU TR SR A T FU R Sz v T o 22 BT DA 290 3 0k o 2
3, A A TER AT S BT SR 28 13X — AL e I U T35 =2 Ut S AR 532 S U AR 6
SEHY . ESG B AIA £ AHOCE 32 SCAGTR A 57 1 ANl 2 TR P2 0, ik 1A i 2
WAL G IBCAR 22 B 0], RV S R 25 A DG e 1) LAY 28 W) H A9 AR B 2Ok i — 20 42 7t
X H g A G DR, BRI A Z SR 22 b T DUt 5 1 S5 i 54 = 22 UK ) M) 2 AH
KB F ] T EH IO AN 7% ) (IR B g, SR, @ i A B 5 55 |
B 55 1R B R U =[] B AR A R 5 AHOC Sl 5, 23 A IRIBR 22 B TR O ARl B
F) 25 AH O e 1) BUE PR AT A B A AT

(—)HbH ;£ BA 0 6 A K

F A FIABLUR T A A 56 32 O AT 2l T SR B 22 MR 2k A Y
“FIZEAH A LIE” (constituency statutes) o VH 20 22 80 4FAH I 2 90 LRI, b T
(el 7 R WSO YR T, 5 IR/ 22 MRt S ok I 3 25 B 2 AU R IR R S o, X
S P57 WSO N7 A it A — U T VS A ) i A DG Sk BV ARG S AR AR O Ty
SR 2 TR DL LA S CHA R 25 RH G R £ o 3X b ST 12 e S g BROR B 22 R JH SR 4, H i
A 32 DMAYA R PSS TR AHOCE Ak, Horh =00 2 R PR Sk P AT — i e
Pk TSR, EL H A M B R £ A DG 25 T 2 AR B 25 mf
DL AR R Y i, NI R i A 2 AH G RIS DR, JL-F- By i Nkl 4 e 1
J Y B P 5 RN R X 2R AR AR O R 2B S T A AL X VR 4R I T A2y
Bk, RA ARG 5= B B af 52 M 17 3REE ., teah, 2 BLA M A e M
B\ BRI X 1) 25 A0 G B RUERA SRR PE R 2R PO SRy R R 25 AH DG
FAGERHEGE B AR KNI B B AR S N 1 508, IR R #E 23T LAy 1 ESG R ER T — 7
FEEE A2 w) A 20

(18) See Mark J. Roe, What Is Stock Market Short-Termism?, 77 The Business Lawyer 1039, 1039-1054 (2022).

(19) See James B. Heaton, The “Long Term” in Corporate Law, 72 The Business Lawyer 353, 353-365 (2017).

(20] See Lucian A. Bebchuk, Kobi Kastiel & Roberto Tallarita, For Whom Corporate Leaders Bargain, 94 Southern California
Law Review 1467, 1485-1495 (2020).

(21) See Lucian A. Bebchuk, Kobi Kastiel & Roberto Tallarita, For Whom Corporate Leaders Bargain, 94 Southern California
Law Review 1467, 1492-1495 (2020).
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SR, 5 [ L6 ) g AH DG 37 1 LS I 2R B AE X A1 5 A0 56 8 O3 P AR IR T s, R
ARV 222 SR 66 A DG Sk i SEPRsg i, BF 2090« B 1 33k 2 57 50t )
AR E PRI A T W AR R I (22 SR T A 2 0 8% ( Holger Spamann ) 5 %% 47 /R
4% (Jacob Fisher) 45 HY | iX S8 SCUE A5 78 5 45 K OF9E 07 252 i 1) &, Hovb iy R 56
PER TR E R ST T2 b AP s ), 23 ez H i, Se B i w) AR ih fe ke ir
N, 25 60% 119 L 23 Bl BT A R R AR WS 500 38 H 7R RERLAR N T 28 BT B
BB L 65% , MiFEHI AR M A F 25 405G S0 .24 2023 4R — TR 4e it 1 £ 50
AN UL SCEFAE FE AR X 19832018 AR L i A Al A S SE A | ZERFRL AR M}
28 B 7 b 62% , FE AR JE SN M A 7 (8 L 3. 4% , AR | %5 B M LA 2R
frZ2my b w) AR R M 38 T T IR R s AH DG STk i (250 gt —
K, TERTIR OC T 25 AH G Sk A 52 0 (0 SEIE A 52 vh O BRZH (JC A 4 AH DG 35 STk 1Y)
M) 55 (A R 22 AHOCE SLIE BN ) AIREAS S ARAST AT | AT S Bt T A 7E O 22 , FL BT
R RS IS A —E B,

5 X SEHIF 5T AN [ Y S , DA 48 52 204% ( Lucian A. Bebchuk ) 25 31 3% A M #2 [ SR 5286
MBI 5%, MR8k FH N 25 70 A iR BLHEREE A Bl A RO AT ) i A OC 2 AR AP RR L
AT SE B R RS A B T B R IT T — R 7, IR B B4 T Bl i S PR L, 1
Se, FELIAAR T R 25 A0 58 5L Y 29 ANJHAE 2000-2019 4F () 110 RS FASERAUIEAE ) R
THFFERT G K B, 2 B)AE BRRAE AL Zy Th BEARAS 2R HAR S A A 45 A OG5 T IOR 25, T 3
BN AR IE A R BUR R B, 7E PEYLIE Bl A R BRSO 5¢
S 8 R T I 2 v ) 3 BV (HIRAR — B S5 1Y 45 306 PE (WA 5 ) #5128 47 R
il (200 YR Bt TH PR LN R S AN AR R 25 A DG 35 TR i et 2 I 4 1) B k< e
55”7, Ml g5 AH G 32 SCAY A B TR IR IR IR S S s Z SR, A AT3E o 43 B 56 [ 2020 4 4
H % 2022 4F 3 Abpifaiidd 23500 122 82 TS U & B, 58 5 2 AT 3R 2 H bk
INFIRBAR L A PR SEEL T BRI AR, T I 0A hJie B JBs AAE7 7 sl At ) 25 A DG
PRALSTRAR . AR A 14 AR M R B S T R S A O E SE N T 5 & A
TEHABIN 2 AL 31X 14 U 28 &) () S5O IR R a6 A DG S it i 22 iy g, 127)

[22) See e. g., Xiaoran Ni, Does Stakeholder Orientation Matter for Earnings Management: Evidence From Non-Shareholder
Constituency Statutes, 62 Journal of Corporate Finance 101606, 1-25 (2020) ; Po-Hsuan Hsu, Hsiao-Hui Lee, Qingyu
Meng & Hong Wu, Product Quality and Collaboration Incentives: The Evidence from Constituency Statutes, SSRN (2
January 2022) , https://ssm. com/abstract= 3622817, HT1J5[A] B} [E] [ 2024-01-01]

(23] See Holger Spamann & Jacob Fisher, Corporate Purpose: Theoretical and Empirical Foundations/Confusions, SSRN (4
November 2022) , https://ssm. com/abstract=4269517, pp. 18-19, fUr iR AF[E [ 2024-01-01] ,

[24) See Why Companies Incorporate in Delaware, Delawarelnc. com (1 February 2024) , https://www. delawareinc. com/
before—forming—your—company/ benefits—of—incorporating—in—delaware/ , T 5 ) [E] [ 2024-02-011]

[25) See Allen Hu & Holger Spamann, Inference with Cluster Imbalance; The Case of State Corporate Laws, SSRN (28 De-
cember 2020) , https://ssm. com/abstract=3499101, Figure 2, 3T 1AW ] [ 2024-02-01] ,

[26) See Lucian A. Bebchuk, Kobi Kastiel & Roberto Tallarita, For Whom Corporate Leaders Bargain, 94 Southern California
Law Review 1467, 1499-1524 (2020).

[27) See Lucian A. Bebchuk, Kobi Kastiel & Roberto Tallarita, Stakeholder Capitalism in the Time of COVID, 40 Yale Jour-
nal on Regulation 60, 68-109, 116 (2023).
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(=) A A P e AL T X B A RAL i @mER

55 36 [ ) 4 A DG SR B BA IR [R] (9 02 | B BETE Al Ak 23 5 A1 FR 45 AR DG
Spqa) Ty TR B AR R A BRI PE T . AT, B 2013 AR FIVE) (The Companies Act ,2013)
55166 S5 (2) WM , “ B N YRR B AT LUMEHE S W) 5% B S, AR 51 Y
P55, I H % RN T BT AR aE X A LRI 2, AR IR EE " (8% KT
F 55 I RE BA W R s AR OCE ), SO EE A B RE (S W) ) O TR £ AH O
B I IR THEPAT AR EZ T, R T BARA BRI 2R 5 135 S0
1‘% WA BN D7 T3k B4 E T TR A 2wt 1 sl AL 23 B AT S 0557, R 2840 ]

F /WG =AW S5 AF B 0 SF- 3 R 9 29% B TR A & 534 A At & 5 AR S R fg
k@lﬁﬁﬁ[ﬁ@ , DU) 07 7 A B A5 v A R D DAL BRIRT I 1) S AIE BARE JRON] 20) JR
ENJEET 2019 Skt — 0 08 14123 T AT 3CH 2k i s il 2 Eﬂh“z%ﬂﬁdi%ﬁ”@ﬁ"]
R ARSI/ AR I ] BRI, 45 2 RIAE 4R R A% IR IR EOR AT A 25 58
3 (1) B al A IEFEH T A S TR H JF"JT“#HTEJ‘MJ\XH‘T”E@%A%A%%
W HaZ e e AE 3 SN T AR AL S TR H 5 (204528 7 B A H 55 3 48
AAGTFH IR BE T 4 | DU K32 5 42 ABURF BT (At 25 M sl A e 2 vp o 45 |l it
R 55 2T i 5, /\7”¢¥Eﬂ}\m7’r75‘é/’>ﬁxgﬂ%’ﬁn”kﬁ‘ (30

BN BEAE Al At 25 B2 AT 07 T 9 5Bt Sy kol 3 [ 3 43 22 35 O R (AR 2 2% Y A &
o, CUH PRSP R | P (A PR £ A OG5 S0 B 26 R 350 T X BEAS T 3 R AR AL
meI’JPEEMJiE XA E AP SHERTFE BT8R B0, 2017 459 —TUAIESE % 3R, s il

Lo DT A5 S5 052 5 Wi 9 2 W) BRI 7E - 24K P BN B 4. 1%, BLXE BT+
E’Jk%ﬁf"{ﬁ(i‘%,\ Q fl) IR s E‘ﬂlﬁ (320 PR SRR AR v R 1Y 29%
TR STUT, AL R EHFEBORAN TR 4. 1% , 3 B W25 I AR I 4- 2 5T L2 Xk
AROME RS BT AL GRS R, SN, 2022 4F (i — IR 55 L BSE-500 H 153 %k
LA A] 2015-2019 4F B8R AFEAS R T 4SS TEAE S XA mI B8 R 3 AR 4

@?ﬁ%U&%EQﬁE‘JE%ﬁE%UH (330 IRAL AN it , 32 R0 A, R RE AT 204 S B 2 8
RIS THUER L B, OB A S TR S 3 8 A R S TR T R
P FERAT S I (B B, SO/ 20 9% s 2k ) S S T S BUEE R I Bt 2 A
RIS TAT A B T HAE S TT 0, B T 1SR R 4t 2 T 4E 32 IR e 14

(28] See The Companies Act, 2013 (India), Section 116 (2).

(29) See Companies Act, 2013 (India), Section 135.

(30) See Companies ( Amendment) Act, 2019 (India), Section 135.

(31) SR B (R E A FEAE TR BRI T RE BRI ) , G Rakh 22 BL2£)2023 455 9 11,56 27 T
SR - LRI Z AN Al AL 5T SR, (BUEIE M) 2019 R4 4105 58-59 BT,

(32) See Hariom Manchiraju & Shivaram Rajgopal, Does Corporate Social Responsibility (CSR) Create Shareholder Value?
Evidence From The Indian Companies Act 2013, 55 Journal of Accounting Research 1257, 1257-1300 (2017).

(33] See Rattan Sharma & Priti Aggarwal, Impact of Mandatory Corporate Social Responsibility on Corporate Financial Per-
formance; The Indian Experience, 18 Social Responsibility Journal 704, 704-722 (2022).

(34) See e.g., Abhishek Mukherjee, Ron Bird & Geeta Duppati, Mandatory Corporate Social Responsibility: The Indian Ex-
perience, 14 Journal of Contemporary Accounting & Economics 254, 254-265 (2018).
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SEEAE TR — ARSI B I K

(Z)AAR . ZEAASAAXFRPHELRILIER

PR — E LR A 2 5 e SERE AR T 37 (9 ) £ AH 0G5 e 1] (9 ORI 3 | LA Wl
T B T ) TR R N WA BRUE ] Y ( Deutscher Corporate Governance Kodex ) LA SEAF
A R Y ) R O e e B W HE N 2 P BOAR R A 5 AR A £ AR OGS R A
fik o AT, A8 E A A G PR R S S A R D s B 22 BRI DS O Ry i A 22
S EEA O, MIFIEA R FOCTHE R 55 M E BHEVE RS R s = < v A=
A7 WIER T, B 20 H42 90 AR 24 BRI AR PR R B Wit/ | 18 [ 8 W AR SR
2275 TP AR ORI JBOR (e 171, IR SIS -5 1 R VA JLE DU 23 1 BT R Y
5o i) 2R ) R O3 ) WA T

LY“RAAE" S THMNEREXESARENERR

FER AR AT 23 TR RN F 25 A0 G 32 )OI, 18] N7 22 SCRR AR 2536 9 21 1 [F] 1937 4F
(IBcA k) (Aktiengesetz) 55 70 2555 1 3K B5) ST H# S AGE K “ A W AR B3 A AEHE LA SN R
HEZCHEE) IR " RE . 12 IO BUR R S R A, e R B
H T SV GRS S b BE T AR EOCROR 2 SR Al A A AR B B S AR R
5,000 ZHUETE 1965 AR EE PN R, H AT CRMTEZE) S 76 2555 1 3k B T#F A X
S5 B RLE AR H T, B S s ST B RIS T L X TR ARLE B R
A XLEET A28 (Unternehmensinteresse ) B BN Bl 88 AN 1965 4 i B ok
TR B3R SO AN Fe Wl R 1 ) £ A DGl N, BLAROR B, 1937 AR (R
)5 70 55 1 O RS AVREEOR 07 B 32K R B H A0 ) 2 AH DG 2552 1) 1] 3 )
BRI ERHH ) 7 1965 4F () WS r ikl B rp , S5 R I E JEA 2« #
FOH TR TR, LA AL A GT 51 TR AR AR Ak L R A AR 257, 10 {HBURE
TR AA BT —HE , SEA B B R E T RS T AR £ 09 LS5 =R
MM Y ( selbstverstandlich ) , # BT A EAE A F P EABRRLE (40 PRI, 2 O T4 76 2%
55 1AL A F A g 8 E R RN 2 F R 4 O AR AL [ AR R 4, FE SR A X
55 V-5 AR A it S A2 A ARESCHAB A 2 AH DG B i, AR 1) i R X A A1) 2 AH OG5
M55 A A ISCHAL 42 BR T Sk Rk SRR RS | I i 52 55 BN R A R RE
M52, 1995 4F 5 T8 Rl WA i) — IR 7R, 839% I P E Z Ui Ik A wlR ol T

(35) §701 AktG (1937).

(36) See Mark J. Loewenstein, Stakeholder Protection in Germany and Japan, 76 Tulane Law Review 1673, 1678 (2001).

(37) §761 AkiG.

(38) Vgl. etwa Spindler, in: Miinchener Kommentar AktG, 6. Aufl. 2023, § 76 Rn. 81-85.

(39) Vgl. Rithmkorf/du Plessis, Das Unternehmensinteresse im deutschen Aktienrecht - eine Chance fiir die Forderung nach-
haltiger Entwicklung? , in; Riihmkorf (Hrsg. ), Moglichkeiten und Grenzen der Férderung nachhaltiger Entwicklung im
deutschen Recht, 2018, S. 175-178.

[40) §711RefE AkiG (1958).

(41) Vgl. Kropff, Aktiengesetz: Textausgabe des Aktiengesetzes vom 6.9. 1965, 1965, § 76, Ausschussbericht.

(42) Vgl. etwa Spindler, in: Miinchener Kommentar AktG, 6. Aufl. 2023, § 76 Rn. 90; Kort, in: AktG § § 76-94, 4. Aufl.
2008, § 76 Rn. 40.

114 -



NEFGEARERP NS ERE . EFRAELEN

P R g A DG TIAFEAE™ ARG I b, 9 [ 0 52 [ 32 DX T i) 76% F1 719N R < AR
Fl g5 b T55— AL (430 AR ST 15 AR ) i A G 25 e 1) 1) o 3 S 55 BRI 24 8K, {HL L ol
WA IR T2 Fo A, TSI R ™ A ) AR R A 1% G0 1 [ 2 ] 2 e 1) JREASL 485 4 AR i
FOREGR A B R 2% 1)

T 26, TE A SR T T, 2 R B AN G A A 4 T HA e B A rp B AReAIE , 1450 HL A,
JE ARl A T ARAT UL B BUR &8 WA R IR o X SR AR R A 3R T — 28
fR A OEAE oA AR 4 Al w1 R R A R HE R T s & P ARAT AR T AR 45
FAT BN I EERAN FIARAAL 23 T AT 1 Hb 5 R IR AR SR T My ok XA R £ ok e K
IR AT D 3E A E e vk ) T B RUZZE 237 S5 R SN A R B A B s, 2
kit TEE R ARSI E NS SHEF S, ERFSNTHEEE, WHR SN G ITEE
B R 2%, T RJBOR AT LAFE IR A O ARRAE I 2 il b, AT TR142 52 ) 2 25 (1)
ZOEEPYOR . Wb X SR 5 AH A T DL i A O R B B 3 (14528 B 228 e
AL IR F AW W AR a5 A 0C3E Fem , FEaX H | 52 B ok ik 3 0 DR AR R AR 10 R AN 2%
F A AR G Al A B A RR A RARTT . AR SRl mlZ [ B4 I+ 408 UL B |
TN F) 2 B 52 0 8 3 58 SUHRE I AR AIE , 9 20, 7E 19931997 41 (], JE 4 fil Al 7 7 ) 1
T2 )RR IR A P-4 7K 72 39. 55% , HAE B w0 e R AU AR v o LG iR~ 1
IKFR 41.18% 1460 I H. | [A]— NHHAE A TRV B 0 W 35 25 R 408 LIS T, X
1 %5 B () A8 SURRIBC LA S B i IR 30— 28 0 R R ] RE 25 IET | R il HAt 2 )
(RS DT B0 1 5 0 A A e A OG5 e ), (470 R AT T 55, ARATT Y B34 I LU 491 W] g
JEAERR S (R HXPE AR S EE AR RIS AR, FER A =, H— fEE
FEAR T G AEAR K — BB ] N ARAR A 51, 2 Rl Rl 58 AEAR ORR B L AR ARA T 1) (B 2 R 9% i
AT A BRI )t S IRATIE R S URIE M S, = AR S
SRR B KA 4R iR, 148

LR 8 ] 0 WA L 8 R 25 R OG5 1 1) g — R DR gt L 5 < e o
( Mitbestimmung) , & S35 — 3 AL il {5 757 (6] 2 ) 119 28 385 R o 22 B0 e ot 32 114 55 T4
P T AT R BB T 1000 44 192 ) A K HAB A7 M R 51 A B0 13 2000

(43) See Masaru Yoshimori, Whose Company Is It? The Concept of the Corporation in Japan and the West, 28 Long Range
Planning 33, 34 (1995).

[44) See e. g., Konstantin Bottenberg, Anja Tuschke & Miriam Flickinger, Corporate Governance Between Shareholder and
Stakeholder Orientation: Lessons from Germany, 26 Journal of Management Inquiry 165, 170 (2017).

(45) FET 1992 FEHHE S48 Bt 50% M FEE T2 FAE AR BT 50% I 4<, See Jeremy Edwards & Mar-
cus Nibler, Corporate Governance in Germany: The Role of Banks and Ownership Concentration, 15 Economic Policy
238, 246 (2000).

(46) See Jens F. Koke, New Evidence on Ownership Structures in Germany, 2 Credit and Capital Markets - Kredit und Kapital
257, 275 (2001).

(47) See e. g., Marcela Miozzo & Paul Dewick, Building Competitive Advantage : Innovation and Corporate Governance in Eu-
ropean Construction, 31 Research Policy 989, 998 (2002).

(48) See e. g., Jeremy Edwards & Marcus Nibler, Corporate Governance in Germany: The Role of Banks and Ownership Con-
centration, 15 Economic Policy 238, 241 (2000).

< 115 -



(R METFR) 2024 F£% 4

AT, W2 — 2 2 N R BRI % TR 51N BORE I 500 44 i A ] 2
N =0 22— RS R G ER 0 it —ok i 5L 1R 35 S U W S S YUK I B 2%
R ARG SR E SR ZE B SR I w2 B S R, Rtk FEE A R4
ERRPRAELE IR Fouh e DA SRR O/ 4P, AT B L | H B EEE S )55 )2 T B A g A DG
SOFTERFR MR T55 B Pl B2, oAb, 78 [ 00 57 ¢ e phe il B2 0 e 57 A2 O IR IRIFE T
TREAE S AT DA R A A AR E R R, Dt R BV SR AR TR DX — AR £
FHOCHERER B R 35 75 1 B T 5 AR R 25 A7 A0 LA 0 55 AR 0 4 2 il iy o 8
h

2. G EXANTANETERENMESEMA#E

SRINT, L 40« A F)” M IEALSS FRRAE 20 22 90 AFARTF4h 72 FUA , RO 25
FHOCE AL I b i1 2 B A A s i A ) 0y g 2P R AR, AE R BUAE h BE I DA
DAX30 2l A, FLE — AR (R 45 B HE A5 7251 7K SF- IR 2001 41 28. 89% I 35 I ¢ %]
2014 1 17.91%, 52 AR N G B ERAT T 5, 84T ¢ B LA 20 fiE4g 90 4R
12%-13% TR 2 2003 4F/9 9% ; 53 ARTTHE B LI AN 2005 4E 19 4. 7% F B¢ % 2014 4E /Y
2.7% .5 FREZEB LB , 7E 1994-1998 4R 8] 75% /245 1 12 7 B4 B 28 357 i
FE B LAAE S 11, 3% B W BE T B, 1998 4F I 17 48 wiNINE] 5245 B Lo 491 7 °F 35 7K AL R
1.04% 555 feJa, Lli 2w 2 () i B8 28 SURRIBERRAF -t 720 7 BLAFE S\ 4, 1999 4F-78 [ 607
XK BT AR Z AR 1094 A CHR IS 29 R 7 (BRI 2 /DARCE L/ AR A e ) | 1T 2007
AF 646 K LA R Z NAFAE 54000 IR M 35 200 R 0y 1900 15 2 MK I RS ATLAG 43 9 3
YU , 4N, H 2006-2021 G, M [F] B4y Fe 5aa 0] i B 4 SE LA H 538 F5 I e i )
SR 149% EFHE] T 22% 157

B 5 15 G IR AN 25 WA R (R 00 i 22 R S A7 7, P T A Wl B R 25 A0 23 1wl
WAZ B T E AR, RV 2] 5 A O BER TC L B B At 20— R AR S R 200 it
s BRI 22 2 AR SR 2 08088 A% O HFR A4 IR (S R &8 T Hop

[49)  § 1 MontanMitbestG (1951); § 1 MitbestG (1976).

[50) § 1 DrittelbG (2004 ).

(51) See e.g., Ewan McGaughey, The Codetermination Bargains: The History of German Corporate and Labor Law, 23 Co-
lumbia Journal of European Law 135, 146—174 (2016).

(52] See Wolf-Georg Ringe, Changing Law and Ownership Patterns in Germany: Corporate Governance and the Erosion of
Deutschland AG, 63 The American Journal of Comparative Law 493, 509 (2015).

[53) See Sigurt Vitols, Changes in Germany’ s Bank-Based Financial System; Implications for Corporate Governance, 13 Cor-
porate Governance; An International Review 386, 391 (2005).

(54] See Deutsche Bundesbank, Ownership Structure in the German Equity Market: General Trends and Changes in the Fi-
nancial Crisis, 66 Monthly Report 19, 24 (2014).

(55) See Jens F. Koke, New Evidence on Ownership Structures in Germany, 2 Credit and Capital Markets - Kredit und Kapital
257, 277-278 (2001).

(56) See Dominik Bohler, Marc Steffen Rapp & Michael Wolff, Director Networks, Firm Performance, and Shareholder Base,
SSRN ( October 10, 2010) , https://ssrn. com/abstract= 1691241, T[] [ 2024-02-01]

(57) See Marc Steffen Rapp, Justus von Appen, Andrew Reek & Michelle Schlosser, Recent Developments in Ownership
Structures of German Listed Firms; From Cross-Ownership to Common Ownership, SSRN (July 1, 2023), https://ss-
m. com/abstract=4507626 , i iR [E][ 2024-02-01]1,

- 116 -



NEFGEARERP NS ERE . EFRAELEN

ORI ) o TF RN, B AR A 20 AT 90 AEFCAR T A S IR ok B A
AU BT, A LUT U eSS . Ho— FEa it bn ey i, 78 F Ry i ) /9 253+ e
DN ARV g F R AR, S I S A A DR e ] (IR 22 BT 2w DA 20 42 90 4
A TFUR R A TN S I 00 5 [ B 2 1o 00, 5 3 U2 DA AR A 1l e i 0580 G
BRI Z 0 B A R IG E E BAR R 55 R AR, L= EEETMT R 5 A FIE
SREEE A H B AT , T A4 82 1A S s ) sh LB SR AR (A i e R Ak,
VO, BEE 1998 AF LA AR IS M 5 |, ARk 22 19 23 B 5 4 R B 552 ) i — JREZR AN
R Lok BRI 43 Be s BN i T g )

(PR FAPEEND) T 2009 AF WA HLE #3523 400 1A wl S AR £5 2% BRI £3 4H OC
HRIER A, 10002022 AFAETT S A RRASKE 2 SCSAB I0CR < B 35 23 N R Ge st iR 5 FEAS 5
FE2RIERSE PR R AR SC A AU AL | DA B Aol 16 shxd A= &S sk s i, BRI 8
VAN 15 ST R e Ee - 3a RO/ 1 awee = I s /NI b S DR 2 e A Lo S T S 2 e
HFR™, 6032 55 Ay s il M [ 2022 45t AT VAR ) P U8 b T 28 W) A5
“HESFORRE IR TG . SR, (R 2 WA EAE I ) X £ A5G I 25 14 s - 1%
A B T A A EARE 1 1 2 R, BG5S R I AR [ 4 % DA % ey
JRERCIRG il A5 5 T KM PT DA ETIESX — 2536, A6 IR o0 0 J T, 2 ] 7 A W) S IR B
HOBE/FIA) A 2009-2024 4 — FLARERTE 40% b T, JF5E 2 B T BEAY & 62
FER S I J7 T8, 2009-2019 4F F4R T2 20 B I Y A, I S i A 4 {2 BROGHE
% 88 ALRRIT (30 TEMA [Tl 55 (R /P S ANE 45 ) J T, LAARAT A ], T 2009 -
2023 AFHRI N -2, 17% 75K 2 5. 66% 10 75 T 45 IRAEUR 75 1, A 1] b Tl 2 m) 0 s A
() FH P BRI Y L1 M 2009451 15% E T8 2018 4E 1) 49% , Rl i 7 357 1 5 it
ARAE A 0 5 2 B R ks (o) THAS T B 2, R4S BSG bR AE LT 28 7 0 45 7 I o

(58) ZULERKSE (2 RERNE RN 2 RS54 5 L AR —FE T LS S M), GIEZR T
AR)2021 4F 9 A5, 5 8 5L,

(59) Vgl. etwa Hopner, Wer beherrscht die Unternehmen?: Shareholder Value, Managerherrschaft und Mithestimmung in
Deutschland, 1. Aufl. 2003, Band 46, S.36-68; Marc Goergen, Miguel C. Manjon & Luc Renneboog, Is the German
System of Corporate Governance Converging Towards the Anglo—American Model?, 12 Journal of Management & Govern-
ance 37, 52-53 (2008).

[60) Deutscher Corporate Governance Kodex (2009), 4.1.1.

(61) Deutscher Corporate Governance Kodex (2022), Recommendation A. 1.

[62) Vgl Statista, Durchschnittliche Ausschiittungsquoten der birsennotierten Aktiengesellschaften in Deutschland von 2003
bis 2024, htips://de. statista. com/statistik/daten/studie/423003/ umfrage/ausschuettungsquoten — der — deutschen — ak-
tiengesellschaften/#; ~ : text = Die% 20Ausschiittungsquote% 20wird% 20definiert% 20als, Unternehmen% 20bei%
20etwa%2041%20Prozent, T ViRl A] [ 2024-02-01] ,

[63) Vgl. Statista, Volumina der Aktienriickkéiufe der DAX-und MDAX-Unternehmen von 2005 bis 2020, https://de. statis-
ta. com/ statistik/daten/studie/ 1114068/ umfrage/ volumina — der — aktienrueckkaeufe — der — dax — und — mdax — unterneh-
men/ , B ViR]F(A][ 2024-02-01]

(64) See Statista, Annual Return on Equity (ROE) for the Banking System in Germany from 2008 to 2023, https://www.
statista. com/statistics/810163/banking—system—return—on —equity —germany —europe—eu/ , June 2024, f5 U1 1 [7] i} [A]
[2024-02-01] .

[65) See Daniel Beck, Gunther Friedl & Peter Schifer, Executive Compensation in Germany, 90 Journal of Business Economics

787, 806 (2020).

< 117 -



(R METFR) 2024 F£% 4

B O EGR AT, (AN 27 A A B 2 5 B0, ESG $8 b 149 7 FH JHE 512 5 TG 10k A 2 v 457 7 T
SR I B . LA AT 2023 AF 14 7 TR I O 91, 3 00 7R sh R v 1
60% AKXl , ESG FEPRTER I i % A% 655 o5 b 20% , (B2 i i I8 X2 R ) e i
5 BUR LSRR S IRAR M (B 4 Lo

SR, Bt R e AR U\ w) A RO A5 A R — A% 0 PR A TR 38 0 T B A, ] I
T ) B 5 A OGS W I, P — DR EAN A A2 5 1A 1 0 55 e el B2 MO
12 5\ RGEE LSO QR g AP R R IR (HER TR BUX— R g A G H B
PRIRRR O LASE  SE e rb A7 2 NG IR ZE G5 0 AR 2 3 s B AR (- )

(w) s E AR KA E RN ki ad

L FIARUES  FRATT S A, ) 5 AH DG T ) BV ST ) B0 I S 5 BRIk i+ 25
U 5 AL GE AR A BIR PR U 2 HARR IR 14 JROAS 45 #8) R A4Rr R 1Y) 57 5% 2 o i) e [] 41
B, — BRI N AR R 2R 36 20 w6 A 2 AH OG5 ST 3k 1 s g A L 7 20 tHE42 90
SRR T W BT A 200 IR AR AN (B S Il R R Y A7 Ry b o J2 T 9 A 7 18 B ) M) 5 AL DG 3 e )
(NBRERAOL E R L) AR ISR i, R IR 2 A+, —Jr i, 2 AR A 25
AHOCE Z 1A LA R ] — ) 2 A DG A N B i A A s, JHLYRTT AR  ASAET R ke P R 1
WR BRI ARIE, 55—, A RIS A I BT LS 10 30 7115 B AR R 25 3w KAk
JELOU) . A A S, LR R AR AR KRR s sk b4 b ARGl 5 e AR M (.0 5 5 7 5%
T3, HE 5 A DR SR R 2 BURAUR F VR 8038 35 R 25 R 06 BRI 3504 7T AR
EREETEHLEN (07 ERE AR i F2s BT AT 3 M A5kl 2R AT LU A5 1) 5 AH OG- F ) AS H- 3t
T AHEIXS AT 5 R 5% 5 R s i B O B L 4 3, B )R T b A 1
AET I, i TREFFA AL AR A KRR S 0 187 IR E AT
Y0 B AR LhB SR B¢ ek =2 S AL, il TR [ 2 ml6 BRAR S AT 0 R R A% 455 1) 1
RE EIEN i A R A R ) 5 20 ST ARAUN HE A8 SR, (680 I o )0y 4 L A 152
A L 3 TR I AR AR KA bR 25 R i R 25 A0 56 25 (W D 25, T A R 27 4 22
THEA F) B WM S 552 MR MR AR 2 L R R s AR 25 A DG (R4

PO N Rl R 55 AH O A AR P 19 55 SE AR
(—)ARRN . BKAZLE5FE /%

B B IR R A PR 20w H R S 55 ok SR A A 5 AH
AIPRAFT T RETF AN AT AT, B4, TR 2 W 2838 X0 45 2 M) 2 A DG i et U B SR, 2wk

[66) See Deutsche Bank, Compensation Report 2023, Deutsche Bank, https://investor—relations. db. com/ corporate—govern-
ance/reports/ , FIT i [AIA][ 2024-02-017,

[67) See Lucian A. Bebchuk & Roberto Tallarita, The Illusory Promise of Stakeholder Governance, 106 Cornell Law Review
91, 139-175 (2020).

(68) S UL RAESE . (3 Wk LA S TR kLB B S 1) | (2 0F9T ) 2024 4E56 3 3 BR R . (A Rl
STULM AL L BHAL) | (BU1E12) 2020 4£55 1 1]

- 118 -



NEFGEARERP NS ERE . EFRAELEN

(19 4552 [ 17 107 1% B RE AW 7 AT 3, A 28U (2 W) 3 = 4 P2 % 18 BSG R &
RRETB TS B« 2 BRI A R AR 2 LR 5 W A T AR R i A A
STRAMEC” (SR, T TC AR 0 3 A B2 00 0 O e R AT D, B 0 465 5 T IR
e, EARSDE, 7F AT HRLE R R B A R YA T ) OB 520k 3B SR IV 45 [ 417 At
RACH“AEGeH 0 R R 3B sR ESG 5 Wi i B 75475 4k 25 1 I 35 £ < ESG RUBEHE 47
I, X 25 A S AP B A L IX A0 5 BTN 7] o 0 T G 9 2 o T 5 03 3 25 )
DALY E AR SR KB IR R R AL B B 0 T ESG B9 35 3 A AL %
T T E B SR ALE2S B U S 2 29 7 3% 28 I 2R 70 0 55 [T 4R L SM B Bk A0 (R SR L 3
SRS AR SN VA PR B B AR I R R BT — R B R R A RN
N = I o (T N R A i RN Tl 5

(=) L@ Na] . Mg R RALEA T4 ESG 12 B9 &

s 7 b TN I, AR R B R Ak B B iR S B A G R e A T
Sy Ay . I, — I LAAER 3216 4N REA BITFST & B, B i % ESG 3 .
(1) )2 B AT Ve, R ESG T BB A i — 4l B W 55 1 i B, 1
A4 W RN, IR BAG I 45 TR0 ESG T BB AR B () Jik, AR ZE I
EUIU 7 33 2K 1 B BAARATE R 187 24 2 W o e AR K I 8 R KA, XN R &
ESG K22 0 24 4 5 T35 6 PR 28 2 S0 0 w00 0 175 00 5 007 A 38 o 5 I8 0 2 o
s ESG U X — B2, BIELR 1T AR B 8% B 40 RVERY BSG {58, H&, BT
[ NI 22 B TE ESG S BB T AN BESR BT AT 283 F M 15 B, T ffi
G — FRUEALEI ESG 5000 i i 5% i e | B V2 i 35 ESG 455,000 [ A 2008 4F ik
EL LR TFHA XTI 40 A R S G — 93 B s TR 5 R, U700 303 0 A 10 T 3 2 B 41 159
51 (RAT) VK Z YA R TR ESG {5 Bk 55 H 5 A3 YL, 02 HUE ok 72
TR S AT FLEAR At —k WS BB T AR IV BT R AR PR AE e B e O
ARG8T 55 FBTC B BSG 5 B (B (5 B2 TARAT) (4 iR i s
S RTEEA  RA 2 PR AR RGBS . i — 1) ESG A L3R 0 B 55 i 188 B SRt 7 K
B DA 3 A I A B S I B A0 S I 2 TS R A AR B 4L 33t 1 S 5 i o
AT IR R B T IR ELACOR UG, MU B 28 B AT R LA R WL 7 2 =22 Wl By A
(ELJR: , — I 1 R [0 24 AR AR PR IR AU , O T itk ESG J7 THT B4 23 (RIS, BSG 75 B il 9 5%
B — R EEGAE ER T4 B BRGNS L, 283 R 2 5 2

[69) See George Serafeim & Aaron Yoon, Which Corporate ESG News Does the Market React To?, 78 Financial Analysts
Journal 59, 64-74 (2022).

(70) S ULGIAETRIR  (ESC {5 B BEER U SHE M) , GIES T T4 2023 4F 3 H T /R (Rl #E: ESG
1 AR R 0 BRI R A 3 ) | (2R 0 15529 2023 4F4F 4 1 AR 5 . ( BT A ) ESG 15 Bl #RAE
PRGRYHE— T A RS A ) , (I 4 1 2) 2023 4EEE 5 1 MR . (B A T ESG {5 B4 75 (14 1 B %
T AP 93 S A AR ARG T OLAR ) , QR ASE 1) 2023 4E56 5 4,

(71) S UCTRYIRESRAE 5 T 56 Ty i 24 m) 2008 4F4F B2 5 TAE R3@ 1) € FIEHIESR 28 5 BT 56 T bli 4wl
2008 4FA4F FEH A TARBE A

(72) S LIRSS I A v AR EER G156 14 5
HAEE TR S5 17 5—— R8RS (IR1T) ) o

TSR A (IAAT) ) (CAIINESR 22 5 B L i 24 ]

- 119 -



(R METFR) 2024 F£% 4

FEE AR D) Z T LB S ARG T B AT LA, — 7 2 R A, X Tt 2 RS ]
WAL G L A& F vk LAS MR 205 s A T B R AT 55 5 05— = R 3 o
ESG 15 8.3 #8 s R k23 s A S AR 2/ INELAY

5, A B A A AR DA K FR IS B BB A (B A A, B, 3 FEIE R AE 5
ZE 5143 (SEC) T 2022 4E KAl T 5 A8 AU AH G/ G2 — 1 s il 45 B P @ RO iy R %2,
HORBERPLEETE 1.2 B9 = SRHERC R DA TE R 25 T #8303 i HE i, 36 [
TSR 28 5 2 A 2 Al Tz ) S5 (45 1T 28 ) R 41 B A 2. B 5 BUAS AR 11 38. 5 {23578
FFE 63.7 42350, UOEA AT R X R T AR SE O30 e E PR AR E
B FUAS , ST Bl AR R 2 R, 8098 BHIE SR 22 5 25 01 &5 F 2024 AR 5 1 i
LA R AR R 22 U FE R RN R R AT ARSI B B Dl 5 AR A5G 1
FEU TR 2GS T T T e A EE 0 S IR R A B AR AR ol B Y
SR, AT BE MR R AELR iAWl EE H B ESG {5 8., 1 JC 75 X (B B8 4l #4708
AR B 3 AR DA R ikt H A 3R B (T RRel R RS 5 5 1) ORI % A2, (H) X
RPN 38310 AT A S 2R S WA B RN TR, 1 X R 25 405G 3 AP B RO FE 6k, B Al v LU
IR A 7 2B ML A B R S5 A R R Rk OB R Ty T A S B R oK i
XA B AW S SERT S FAE I 77 ook, RO 35 8 X 55, ESG 3 il P #R IR 2>
X 38 AR FBEAR (B 38 8 Sl 5 ), 22 T 5 1 A2 BT Fo-2008 AR FFIREE R 4
Al AT S TR A I A X R I A SO, DA AR & B, 20092011
AP IR B S8 7R T IR o 48 e ) P SRR AT i S5 ISR R Il R A [
FOP PRI T 26%HK20% 1780 33t il R 5, BRIV ol J2 = R gt 1 2 o 48 2 ) B
P 80T AR £ 00 0 et . v SRR B0 O — T A S AR PR B A T ESG R B
P 588 T B AR S A B e, B ST 5 W 45 5 X ESG A BB M I AR T o 5 0 55N A
K ESG 5 Bz, NI AS BT S e/ ) A B HERf M A, 0700 o1l oA o % B, 5
il ESG #8330 ESG PER MG, B KA ESG PF 4315 55 5 R A [l 4 e sl | 5

(73] See Hans B. Christensen, Is Corporate Transparency the Solution to Political Failure on Our Greatest Problems? A Dis-
cussion of Darendeli, Fiechter, Hitz, and Lehmann (2022), 74 Journal of Accounting and Economics 101542, 1-8
(2022).

(74) See SEC, The Enhancement and Standardization of Climate-Related Disclosures for Investors, Release Nos. 33-11042,
March 21, 2022.

[75) See Matthew Winden, The Unconsidered Costs of the SEC’ s Climate Disclosure Rule, SSRN ( June 17, 2022), ht-
tps://ssm. com/abstract=4156825 , F T 15 [A] B[] [ 2024-02-017

(76) See SEC, The Enhancement and Standardization of Climate-Related Disclosures for Investors, 89 FR 25804, March 6,
2024.

(77) See Hai Lu, Qilin Peng, Jee-Eun Shin & Luping Yu, Migration of Global Supply Chains: A Real Effect of Mandatory
ESG Disclosure, SSRN (September 23, 2023), https://ssr. com/abstract = 4581611, F 30T V5 ) 1 6] [ 2024 - 02 -
017,

(78] See Yi-Chun Chen, Mingyi Hung & Yongxiang Wang, The Effect of Mandatory CSR Disclosure on Firm Profitability and
Social Externalities: Evidence from China, 65 Journal of Accounting and Economics 169, 169-179 (2018).

(79) See e. g., Frank H. Easterbrook & Daniel R. Fischel, Mandatory Disclosure and the Protection of Investors, 70 Virginia
Law Review 669, 696 (1984 ) ; Lisa M. Fairfax, Dynamic Disclosure: An Exposé on the Mythical Divide Between Volun-
tary and Mandatory ESG Disclosure, 101 Texas Law Review 273, 308 (2022).

- 120 -



NEFGEARERP NS ERE . EFRAELEN

Yk A2 5 DL K AR X BT (A O 10 JF HL B2 X T B ESG (8 i 4 1 4% B
HRUL, ESG PP B R EEIRE ESG (7 B a2 .

TEIX—TF 50T, Tt s 5 04t 23 A, T IR TR R B ESG 15 B A0 58 1 9 85 A
BT ARG A ET-BON 5 o0 SR SR BRI E T AR HEAR Y ESG {7 B o il B &% 1l
FERIREFFARA B L O BRIMERY T 02 BOR BT A R TR B rh ik B E IR R
I B S E PR S AT R AR MR ESG RURS: K Ho W X SR 55 H bR | 1 A 2R B —
I AR XA S A SCOC T8 E T2 W) 8 228 SR BRATD SR W A IR W e R
AT 1 = 5 DA K 56 [ 22 A FE L R, (81

(Z)EHENE M E RANELNET R

MR FINEWANRE O B — o TR LR B R 25 1Y ESG MR, W Tk
FFEET S, AT 25 08 e AT AS A I A 0 & 5 KA BRI S5 KAk, T R DI [l 4
5 ESG HFRZ AP, W T 4088, A wl ikt i 2 se i Hod ok« 5 57 R & i
KA GEAR B , TS BEAAT TR R B9 (B AR 4 . AR 1 20w A IR P BOR il i &
MR AR H &SR B EA AR BN AR HMIRE A4 —Rmsie8" 1
AR BV A T A R B, T S R Bk R R I — 5 R AR, DT
SEIRD AL Ty WA g . BRI, 28 FIE OB — IR A B H 0 A w1 AL AF
3w EAE AR B RE N Z 18], RISl [a) I8 5K 28 T B A e o 3 A 25 . X il
ANFIRBRIC S AE 1 R ORA Bk A 0 B3 45 2 W] (Public Benefit
Corporation/Benefit Corporatian’}(32) “Fl| 25 /A F] 7 ( Sdciettr Benefit ) (83) 55 i iy BK 2y 7l 4>
M7 (Entreprise & Missioh),(84)

BEREF1F ESG BRI 5T 35 el o e 2500 W) 3k — 8 A 2 w28 A S AR Ik 1) 410 O
U B T ARVFIZE A R R R ARG AL R 5 B 0, 455 B R BE 20 IR TR B DL R G
BN S, H— e B 5HE A4 HIMS & A F e sgE8 L
L HE 5 S5 [ IR 2 — et =% JE A O ) 2 AHDC B M 4 (— A 25 HIW) , 2
A H 1 25 3GE 25 A 48 17 552 AL 1Y ESG H AR lUR 5 AH 35 BEAA, 11 A BB AL — M 1 M 48
a1 kR A A 25 BURFAFE S DT, A0, 2 T BT SCHR S 0918 22 ) i A OGS Z [RDHE LAAY
A 1), 25 T O T8 v A8 R (9368 T R B2 WUBR I | RIS — Mt A o) 4k 25 23 2
i 2 PGS TR R 5 F BN — 7 R a5 A OCH VRN bR TTAE A5 1 27 BRI AR
g H B KDL BB H g5 AHOCE TR, W H B9 253 0 25 B HL Rl e Sz,
WA BEAF B R E L ER . BARIBHE & TRE R ESCG BAs, A g5k &8 Aw H
P EA AR AT IE Te e, = B XS I, s A nl s F (S L 55

(80) See Dane M. Christensen, George Serafeim & Anywhere Sikochi, Why Is Corporate Virtue in the Eye of the Beholder?
The Case of ESG Ratings, 97 The Accounting Review 147, 160-169 (2022).

[81) See e.g., Virginia Harper Ho, Modernizing ESG Disclosure, University of Illinois Law Review 277, 314-315, 352-354
(2022); Jill E. Fisch, Making Sustainability Disclosure Sustainable, 107 Georgetown Law Journal 923, 956 - 959
(2018).

(82) See e.g., Del. Code Ann. tit. 8, subch. XV; Cal. Corp. Code tit. 1, div. 3, pt. 13; N. Y. Bus. Corp. Law art. 17.

(83) V. Legge 28 dicembre 2015, n.208.

(84) Cfr. Article 169, LOI n° 2019-486 du 22 mai 2019 relative & la croissance et la transformation des entreprises (1) .

- 121 -



(R METFR) 2024 F£% 4

I AR - ORI ZE DR R AR )2 A 2 A DG M) £ DA e 23w T BLRE HY
FrE AR, H=, A4 RSt . a2 R0 ESG {5 5 A4 % W1 75 A 7] 38
BT B FRG Z0 R F BOR R 0K, FEkHrp & TRRME IR E At H 19
SR A SE B B 2R H s . I H B TIZIER mIRAR IR TE , IR % B B
X T R A g B Y St Y i ) 2 =07 SEIE AL (i [ 5)) ) H A 45 2E 5
DAt S/ M E , B TEGE R R T2 B ARG 7 RO, O T
KA T DL ERFIRANG BRATH , I E A 1R R sl At/ PR L ST AR A
SR ARG B St , LI R0 8 2 2 01 X BB 8 g B/ R B S 1 (CJE Ty
e M 2R, o, NGB STHLE], S5 E R A RN F A, 3 g A F B BOR R T
HA BSG (i M58 SRR IS A 8 b 2 Rl A B R0 1 IR s e M S 225 Aas 5
AR GEHATIR . PR, FE3E SEHLHN T T8 AT LA BEGE AP w) B 32 R R (GE it
ISR Xt B S SC55 A R SR YRR BOBUH] . AN, IR AT 25 JE IR T2 45 2 B 4
A SR R PEERACRIRA RN . HoN AN E LS, h Tz A v BA —ERE N A
s TR, BT R A ML T SOV R A 7 B Rk 5 1A LT R £ AR 5C38  ME
R RS EALOC A AL AT AR A i e A 2 AH OG- A IR AE IS 2 RIR B I
TR E AT H A 25 77 T B LS5 A 00 R R AR T a2 RS HAL £ A m O B o
F-4 i

XF T ESG BUE M SRR RS vh i 5 A wlIRSE AT AR 2 B ) (B ARV W 2 I A
FERGZ NI (S B I 22 e B, (A T A A 4 J= T SR 2 I U e 28 T REASCR BB, LR
PERLIN B 2 A T 2R 2 7] O AR R A ) STlk ) 2 S EO A T i FH by, ATy
Sk SRt 2 L T AR R R B  (HAE 2 WL AOTESE B R4 2R LA R £ AH G  1Y
A5 ABEE BB BB 2 BIEOWATE R AR IS, — D7 T, 0T 0 i A M w
&, 1 B R R ZEATTHE AT IR IS AR BT Il R Ay H B 8 32 (5 AR 2w E e
A 355 AR & e KA o 23848 B T, of M) i A S 38 ) 4 190 2% b 0T BR T d5e K
ARSI BN B e BERIREIE . o5 —J7 1, AR i e KAL XS T ESG RUAEHE & 1 7 W 3
DR BRI B [ 5 RSP Ak 2l 22 18] (8 -, i 2 w35 B2 24 Fe P i SR 9 3
kA PEA AR 27 3 596477 32 OM 2 75X — H ZUE Ok S BUHMURR A9 o fEIE 5K
1, BV FAEA5 A R 5, R 045 SO AR AT 6 R 22 B YA TSN, D Sy U 55
R LIS NHETNE T ESG BUBAR B« F 457

(85) V. Article L210-10, Code de Commerce.

(86) 455 =J7 SUEHUMIIAE 2 Rl R AR L MU AR HLE (9 A LR 45 H AR, K28 B sliR 25 AR C N P2 B i i 45 1 5%
N AR R R SRR BT BB BE A TR I W] LA 2 R Ak LA R, R AR 1k 2 R A A AR s A R X — 44
FKo V. Article L.210-11, Code de Commerce.

(87)  FILgE N FIREATIE R AR E A LR 25 09 SC55 ) BB 3 4 A8 BILUR) v LU TR e B SRR S AT
SN T AT ARG A AL ST, ) 25 A D6 N B S 21 SR R R 38 4 B R SHZ S A "R ST P, V. Article 6,
Legge 28 dicembre 2015, n. 208.

- 122 -



NEFGEARERP NS ERE . EFRAELEN

Pragmatic Approaches to Corporate Stakeholder Protection :
Reiterating Shareholder Primacy

[ Abstract] The Chinese Company Law, as revised in 2023, explicitly mandates that
companies should adequately consider the interests of various stakeholders including employees,
consumers and the environment in their operation, yet the relationship between the consideration
of stakeholder interests and the entrenched principle of shareholder primacy remains ill-defined.
Advocates for a stakeholder-oriented governance framework argue for a departure from the tradi-
tional maxim of shareholder value maximization in favor of a mandate requiring directors to bal-
ance the interests of all stakeholders. However, empirical observations from various jurisdictions
that have adopted distinct approaches to the stakeholder-oriented governance model within their
corporate laws - including multiple U. S. states, India, and Germany - highlight the practical
challenges and limitations of implementing such models. In particular, if this model is adopted
by merely modifying the standards of conduct of directors abseni distinct socio-economic and his-
torical contexts, the stakeholder orientation will yield\minimal real effect in stakeholder protec-
tion, reducing the adoption of this model to aisere public-relation activity ; if such orientation is
enforced by hard rules, such as the mandatory social responsikility expenditure obligation in In-
dian law, there is a substantial ¥isk ofl disproportionately\indermining shareholder interests and
destabilizing the capital tharke¥.'“Given these insights,” Chinese lawmakers should not rely on
forcibly reshaping corporate purpose or directors”’ fiduciary duty to bolster stakeholder protec-
tions. Rather, within the realm of corporate law, it should move from the illusory imagination of
stakeholder orientation towaryds\a jinore pragmatic approach based on the fundamental principles
of maximizing shareholder value and autonomy of will in the protection of stakeholders. For con-
ventional profit-driven companies dominated by traditional investors, improving mandatory dis-
closure requirements of economically material ESG information can help align stakeholder inter-
ests with the goal of maximizing long-term shareholder returns, while the efficiency of a uniform
and standardized mandatory disclosure regime of ESG information still lacks empirical support.
Conversely, the legal framework should accommodate the innovation of public benefit corpora-
tions, enabling ESG-oriented investors to override traditional assumptions of wealth maximiza-
tion through private ordering. This corporate form, which has been introduced in several U. S.
states as well as Italy and France, permits investors to craft a corporate purpose in the articles of
association that seeks a harmonious balance between long-term investment returns and sustain-
able social benefits. The conventional wisdom of shareholder value maximization still holds true
in the context of public benefit corporations but is reinterpreted to encompass the pursuit of ESG

goals, aligning them with broader shareholder interests and values.
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