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Abstract

With the continuous development of China’s capital market, scandals have occurred frequently in
the governance of listed companies, indicating that there are still many problems in the gover-
nance of listed companies in China. The failure of the governance mechanism of listed companies
often leads to huge losses for companies and public investors. Since its establishment, China’s
Company Law has been revised five times, incorporating the system of independent directors and
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supervisory boards from outside the country into the corporate governance system, but the effect
is not ideal. One of the key points of this revision of the Company Law is the shift from shareholder
centrism to board centrism in the corporate governance model. Directors not only need to bear
operational responsibilities, but also need to play a supervisory role to fill the gaps in the compa-
ny’s internal supervision system.
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1. 51§

RKPBENNREIECE S5 2 F1A B A O 3 SCR R g MR I . BB FFAE BT A Rl A 1Y
HWALABRTE, BE (AFRE) (IB175 )0 3 HAU ) MR ERUE BAC T SR RLE, IF AN 9] Ok P
SR E RN, 519 EHARBEREHAEN. AFGEEXRIHREFE S PO EX
Rz e BIE b A m N S HIEE A B BT AR B 2B B A E R . SEER
H, EFEDHFO T ARERA A BRI R, ORI AR TR ARR SR E =
VEIEE B W BN VE S0, VR R BB R . SEBREHI BB 2 2. iasEk, E EA
AEHEEM . B RS BEH)E, & L AFMSER R CSUEEIRT . A% Ea
A AR R . WAl S TUERIAILES . JE AL ATIE STH LA ISR I 750 S F S D9 S 80 = fAoxt 2 w1 AT
BB . P EIERE AR PGESC BT, AR RIFEIETE SR “IE 557 MMEKRs
SEREATIEIRTT, HHLEM A RS IE & AT EIEERR AL. X— DT R B L2 P
FIbSHEF AL R, 55—y S SEE R R B AR EHEX LT B 5T,
HABEZWRINS SRR A AR BT R E . ERE LT AFRBh 5] AR L 5%, Yi#ES
HEF USSP, BRBETRAN BT W] N R I B A R AL, (A RE B RIEZIRIER .

2. RE LHARIREERIE X SHE S

HHRESRANA BRI, EFBRBRARCR)SEZS =4, HEM A XSIRRENAF . EFAAFEH
FUERAL, fEAF AR “A R T” (ERH, I TARNREKEEMEA S W . RERT (AF
Y 14T e TESR. BE. mEEN DA E E S USRI S, 5 148 AKTEH. &
BN T S BT A2 A E . RIS VR R IR 2 UL I B S &5 A f LS5 5, g At
KA A FERAR, B SR G B2 TR SE R TR EL, A RE Y H A HME DLSEIL .

2.1 ERE N EHHEERM

RGBS, B S AOGERE (AR e, WK EERAHA . SEEh, EHEA
B AR NEEEUICREIRAUL T . B LFEERIEEN, BARGEGRERAR, WaffEH s G=ZR, %
R FERCR 5 ORI R 2 1 A J B ALCHR ST R P & TR SES T Z T mlitE e, &kl
HIE A LS AR 2P B kA, X —BA N m R IE R 2% B AR AT IR AR LLE I, e
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B AR AN B O LUK 2 F) A A T s AR AN AT . 2005 4F (ARNE) BIT)A, i 5
555852 SO S R R R H A S5 RIS IR O T 6 (e “ B350 M TS M EE SRl
PIUNAERRIBSE P, UEME 2% 5] (LW ARG B BEREHNE) 56 36 %, “HEHNY T MIFRISOGE
NEVEFLERIL WSRO 2 =] 285 A2 i B 7T e A A B R FAE A L em, B3l a . SRAR
FITHREMTURL” o HIAER I, RS E E S E L EE B TE, T HE 4Ty
AT IRE . XSG EEARNESLE IS “LE S (red flags)briEf —EARLZ b BIFEA AT RE
YN A R R FE AR, SRS ST RER A, O SRR R AT . (H (R ARE R
PR EBINE) 5 35 SR WIRBVIR TG, A LU AR bR E . £ LA = h & HHF P i B4k
WRSTAEAEZE S, AERIE A AR B SR P AR BUL L2 25, IR E A s b Rk A e i
B, KITESES O REED ANEE SINTERNE, N TARNEASEE /2 ZRA T
WA o I A T ) M R KR S IS T B A . VR EREAE A ] G SRR T R S BT R PR
MR 2. EHe. WERD THEARTE

22. EENEBUSZITHR

2021 4 4 A 22 H, RERZNHAAGETFH DRI EIS BBBUNT AR R AN T ML ARAT B A7 BR 22 =] U
2 NRERE. PR EoR, NAEREEZ )L 2016 £ 2018 AR LAk 8w il E R a7 #
PRSI 100%- 20%- 10%. 5% (117E il N A FHIE MG A2 5T/ . SRS T HFAE B A "lia B P i 1
MU LERBBR] . L55 TUEZ R AR . FRM Ao X — A REEE R, WREHEZ U
ARG Rk CREN S N REAT AR, SIRBENAGS R . HERLGSEMFERIT N, 26
FEW SR T ZERTUS NG, BES5AF HEAEEHEERSREHRHEITNEZ
o B AR B AR W] H SR SRR AT R, XS SR LT AR EFES S5 AT
R PR TR, B CEEAN” o fE CPRRLT S, RN 26 S b E STERIR
By N A SIS IR B AR K, SRR ARIHTUE, ASRELUE B AL
PrEgsie v, WRBEBRHESRE. THIFREOE AR E G E B SR 1R A 7 T
Tl S R SEBERSS 2 I LIRS T ARSI, B 7E J i b A ) R A A 0 2
PREAFAEZE S . WEIFA G A, K ARE: PRBRAVR 72 R B AT AR R A R O SRRI, AS
S 54 EEHNEF R T GEIRIUIF IR R A0 ?

3. HSNEEEZR KT EFIEE XSHAENS
31 XEEFREVENEE

S ETE I B4R Y o S B LS AW AT IR R AR AL . AR A R R IR T 1961
SR Lutz v. Boas o IEBE N M 5 BT A RT3, 6T A BAH G B F I A T,
B XA RV B ICTE, JIA TN O 7 FT I S 1R AR E T T 3o WA SCAS 1R PR I SRR S o T 7
£ J5 1) Graham v. Allis-Chalmers 2 $175 DLAHf . Wolcott 25 B A A T 4R 3 X 2 7 53 110 7 gtk AT
IR, EARZI MRS SPGB R WS S RO — IR S AR
FEFER LG Z A FEATAE LA AR L R T, WERE RS O A AN R
B WS (L) TR AR RIS E . 4 KRBT, AR COSO P filiE L 7E 2R
b ENIE S S AT B o PR OKIE KA L ST B ([2010] 41 ).

2 (R EE M AT B e B (R R A R AT B0, DR RS 7 AT R)) ([2019] 44 ).

®Lutz v. Boas, 171 A.2d 381 (Del. Ch. 1961).
“Graham v. Allis-Chalmers Manufacturing Company, 188 A.2d 125 (Del. 1963).
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PR G O SE E T AR AT A, BIEFAE =R T © BARAARMESIREGEETE: @
G @ LS AT, (EPENEZR) e 4 LA A 7513 COSO Py hil HE 4210t
1T AR,

P ELFEIUR, SRR EF LSRR TG R FXHES MHATEA TR, EHES
AR ZE BRI T [2]. TEE SR “EAMBENIEIE” J5 A RIS G e J 25 412
BT, Fo b, EHENE SSAE RN — TR LS MAAE TR R . 1R, 50— R IR
AR E IR S BT OEAT R A, ok, EHRTFEMNTORLEE B A R, Kk, EEHEN
AT ST RS R RIS LA T IR . BHURATAE CLURE(S S hRAET R0 R IR o Rl R
EFIES] “FHEME” NFREGHER, M CFHEEET AT AT R, 55 R &
SR SR BT LSV 5 A O R TR R R b 2 K B 2 1 I, R #E AR
TE 5 R M T 5 AT A R A S A R R R 2 4, B R AT AT S . BRIRURIU E (9 B AR R
FAE I 20 A AT (8 BRI TG 75 8000 52 BV 1 )

32. HAESENEHENAE

HAZ L, AR SHEZETRERR, EENARMEEREER LSS, WFEN AR HAESR
B IR AT FH R, B2 15 R A R B W AL SR AR 5 . I H ANE LR sy
PATHEFH G HAES, HAFEF AU L FPITES, WSHATHEF B SR RN RS A
WAGAE NI A RS BEAR, B TP, BB ZESE, A W] 240N H 54 T 4 R 2 1A LR G &
AMF LB, KARA R ARSI AN, HHEHE U ARG Yl Ty, AAES R
B ERIE X 2 7 B AT AT 207 AL B IR A AT, I E ARSI T ek N iz fil iR R ——3E H N
R FTN IR R I IR A RO2AT, (B0 UL I BRI H i B R AR AR . 5L
i, HAS CARTRSERIND 25 100 FH0E TN RSO, SEEGMER. FEREERR. K
B fapLE PR R SE-LI[3]. ik, FEHME S5 REE A RTINS G. HANE LABr#EE
B B IBAT S AR T H AR A 1 m) N A B AL 2 R AL A ROs R4 (4]
BEAN, BN P R BEAT o I th 232 T oIl I R 6 2 A L R SR i T 0 R 7o M A L2273
X, VAR EEE S H EAEHAIBEA L, BEERRES OREE 5. Bl T m ARk
THH, AMESSREPTEER ZT5E, IR ST AR A R AT REE .

4. BE EH AR EEEENSHTS
41 AL EHAREREENSRENEE

MEE . HAWE A NG BER KRS, W S REFTERINA L Lo Mg R E A B
Ty A5 R AN 52 BUAR ST IR A AN DK R D) SAT R 28 mG BRI 7 NSRSt & . DAESR
[t 5 e 7 20X B ORI b 28 IRCR EL R, SE 3R B AT AL g 1 B ER R AE 2 W = A
REMTEH 2R PCK I F B SN TR R TG, TSR 20l 55 288 570 AR IS B S
55, UM E PR EEIT R 48, Hoh, WRE R A RGEABORE, EHSELMR L
K2 RAFRBAR B ZEHRIBARRRE N, HERKN TEHSNPRRE, RERT (AR LR
147 SRIEGUE HEH A B LSS RSN 55 B R LB EHRSI A R . A28, HHERE
SO e 5T N2 X7 NS SO AN S 1 (55 1B 0 S S A ZOR R T H B A, ST AR
B A R IR A ROST. RERCTRER “ABES” e, RIEHERFIURAER, EF
JS2 R IBORH AT B0t SR SR IREAT TR . BA B REX o N2 i) S AL AE T e S5 BT AR b x
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AT TEO, BRI E. BT, MR s SE B RS A BRI
AT APUE A IS . RO EFE M CSETRIY . AREFA SSRGS AR, iaEE
SN SR S R ok AP | N At NG P N (L A R e p AT T DS S NEVAT N /ARTE- = -5 S SE 252 N
W 35 1 DT NS IR S N L EAT LT IR0E, WE M T AGEHAME 5. ERBARKME L, aTe
Z28 S WA AR I SL08 S SE B 2 0. ¥ 5 USSR Lo AR B WL 1 e 57 A R St I B AT e BL @ ar 32
TR LT AFRERWER S, HaAR G, WENLEIRESL, AR MRS TRr & E K
A AR MUEAT N AR T AR LEI A H R R, LR S S R ) AR A AR AR, 0
R IRIRAL 5y AT L U B -

4.2. PAREBEXSNERFHRESTEH

M. HEWRE, Hohls 5 R g s O R X5 R & R ARG, T A
S O SEATTE S B e HE S S5 PR S T B R ARAE P, ATV AL 5, Rk
T BT T ol DR SR AEAT A 2, AR Tl R O 20 T S B 55 0 B AR DA
k45 FLA NI S0 G RUBURGEEAT R A 18, B G SRBRi it et e, €8 “Basthdbz” b,
ERRBURS GER LU HPURRE L. TR E R R 0 BV et DL BRI A 7] 11 9
il 5 R 0N 56 AT O TR E B 2 T A T (LR R 53T R b 2 U
TE PR ST R i 5 (646 7 AR T A 7, 30k 0 I 24 45 25 S R AT ook VP 0
PR Abi T L A 2 LA 0 ) S0 8 S 26350 TR A S G5 SR AR At oy
P AT ST Sy A A RS SRR S M, X IR R
AHRHBEARG, 7R T PRI TR 0 (ORE TR DR 7 SLAEHEB 24 ) B 4 R R IR, SRS A
A EER . FRICHTA, HER U 5 G S SR AR PRSI U B AT LR SRR AT A
Rixt 2z bo r# mE T SRS SEF 2R UOMET A SR MARIR A, DA I
BRRIGHE . S ], TR A T R R ST 54 AE A A 24 ) KR S B ) 24 )
SR ELAGIC R, WSk 22 T 25 AT 7 1125
5. 45

it BEEARNGEKFRIABIALRE, HHEAE RE TUE OB RO & E IR, A A w R
W ARE TR SE H ST 1 o SRR W S 2 B S5 (KR AL 7, 51 A R R S 8 IR EE AR R
ENERFTUEMFE L, BTG SR EF S TSR NIB SR A[5]. EEEHBEPE RN SLRmAE A E
HEAMGR . ZAREERN L TTFN, ROAEE LRSS ARG AN, KEFEREARZLE T
TR AL

SEEk
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