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LR RO b, MR e BESBAKR . Mt SRE. R
LAlMBFEREN M R, REROESEISHE, HEF LR
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Abstract

Why the U.S. sub-prime mortgage crisis occurred in 2008 was evolved into serious
global financial crisis? Essentially, it exposed important issues of American corporate
governance modes, which prompted us from the whole system level of corporate
govemance to consider the corporate governance participants’ functions and theirs
performing and corporate governance efficiency’s goal orientation, and how to improve
corporate govemance efficiency under multiple targets. Studying these problems deeply
will have a more profound significance and broad application prospect whether from the
view of macroscopic, medium or microscopic, such as maintaining economic security,
preventing financial risks, promoting social stability, strengthening the company’s
scientific decision-making and hematopoietic function, and improving the core
competitive ability and so on. In line with the principles on the combination of theories
with practices, references and innovations, qualitative analysis and quantitative analysis,
the book comprehensively applies the methods of normative research and empirical
research. Through the study, the book studies the related literature reviews such as
contract theory, ability theory, corporate governance classic researches, and corporate
governance efficiency, indicates the problems in present researches, such as corporate
govemance concepts’ blending and differences, and its systematic insufficiency. On the
angle of view of internationalization of corporate governance and business ecosystem
and its dimension division, the book probes into the rectification and reconstruction of
corporate governance modes, and sets up operation framework of corporate governance
process and reconstruction of corporate governance’s structure and mechanisms. The
existing researches about exterior corporate governance participators’ function are not
enough. According to the existing limitations of corporate governance’ researches, the
book expands the functions of external governance participants, The functions of
external governance participants are defined as three aspects: external supervision,
performance creation and risk prevention. Based on the empirical evidence of listed
companies in China, the book tests present situation of the functions of external
governance participants, and puts forward some suggestions in the bank creditors’
governance, government external governance, accounting intermediary governance,
external governance environment. Through discussing function orientation of
participants and the influence factors of the functions, and the logical channel of factors’
working, and the fusion of contract governance, ethics governance and IT governance,
and the deepening and subdivision on the field of contract governance, the book shows
clearly the path of corporate governance’s efficiency promotion. In addition, because
large shareholders and board of directors and board of supervisors and professional
managers are the core of corporate governance, theirs functions are very important for
corporate governance, so the book also discusses internal governance participants of
companies in China such as large shareholders and board of directors and board of
supervisors and professional managers’ functions in theory, analyzes existing defects of
their functions, and indicates some improving countermeasures.

Keywords: corporate governance; function; governance efficiency; internal
governance and external governance; development and deepening
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2007 4 4 A, EEE - RRBHEA IR Gl —Fr 42 2504 &
( New Century Financial Corporation ) i /=i EH K S EHLABR K .
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ARITAARBAMRE-TZRE. ZRK. SHAEMAIES, Wi
—THERRWEENEWRGEE. AR, BAHRIE KRR BX S
i, BEEM FE8 LR, AFNEESEERENAE, I
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BT KEKE, MR SR NE POBRE TG, U5 14 R
P, SR R PR TG B K MG M EE, RHEEAT SRR . A5
REMATIFERRE, XEKELREERN . BRI 20T WE
K Eot, o FARRE MK B A RRGIE B, Bt a] {2
BT SEE R TRALR, R E s ELA% € A0 X R M 05 B R B
i,

(2) MW L, X FRECYARBH SFEMBEBESITRE . £
HRCIT AR E T BRI BAREVRE, MRSl T,
REEBRENSEETENA EQHEES, £S5 RELFIERER2E
RRMMERIE NG HHR FRIEMERE, MBS LMWK LES S,
RE DT R LS TENDERSMR GBI . BEA TS
BN BEAFARENES, SHAEENBICHERER.

. IR Em

X2 A iR BB AT BRI T X Ak A AR, il A R A
WA RREMAREE . 2N FVAERR FE R RIS NI
i, AHIERARITE, EELSFIHESNER, FROEHY BIIG
BT WA B TREQFNGEEE, FARRMLFFALMN
B 5 SC B AN 2 T B G TE N AR I G o) B —— R R R

—RME, BEAWNTFLOUEEMADENRNERRFN, —
MREFEFEUAN YIS FRBAEHRAHELE, - 1TEETE
piike 2B = DR U4+ A B 37t

(1) RAF/L, BAMCRIEHTFELORRE R RMETTFES X
Z—. &8 Brousseau Ml Glachant ( 2002 ) W&, FLHEISN AT
B3 (Incentive Theory)., AEEHLYHE L ( Incomplete-contract
Theory ) FI13Z 5 i, A3 ( Transaction-costs Theory ).
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Williamson (1991, 2002) f& i, MAMAFEME T T EM
FAERE . AR . R 5305 AR IR, — N
RAME L HUBRBRNABEL (RLRYEE; BB . MR
THIE ). PRGEE (RRERAMS ) LURKSBATEL A%,
FEE AL HRA R BRI SREk, Bampsirs>
AIHRE R BT . fERABIBN F RS . Williamson ( 1991)
M T R E R 5. RO 50 RIABNSE ST LE B E 20
HE42 30 4248, Berle F1 Means (1932) 3214 “fy T Fr AU BE 43 8L
ST N R EEEFREES AR R AR, XeismEs
b EEL A FI SERR i B TR T A RV T 5 R4 IR 5 A RS
FISGIA ., Jensen A1 Meckling ( 1976 ) FIZ AL HE %t Berle Al Means
RINKEEEFRIF T, XUTHAESHEEE BiRA B
WRTAE R CBrh g, A RIS RS, Al - HES, 44
RABILH A AR ER R — B AR R4

(2) BEERE. BEAEBICRBATLBHE 18 4L R W Adam
Smith 7£ ( H&E 12 ) 4R B8 lk 4> T #4E, 1T Alfred Marshall ( 1920)
F Al A BB AT AR Z B IS AR T, o L i H5 Al
WA ERAERR )22 08) . b 208 PEAvZ B FEAEE “E B4 17, X
ERSTHHESAMARSHEMAL, XSAMRSHEES FTUE
Ul K BE 1. J5 K Edith Penrose (1959 ) i — £ WF58 40l % 1)
BRI T M 7 KBS EAR, A B FIEE 1 B A 4y
v 28 35 A B R LR, LA 9 Oh 3R 0 0% IR A PO 6 B R TR A
TR IS B H . Birger Wernerfelt ( 1984 ) 4 T A A NEE B
Koy B AR BCRIE IR AN EEE Y, A% 20 #H42 80
FACLA R M s B R A TE BT . Mty B T BE T e R
A AR X S 1T SCHCA AR FERRIR , P — IR R BSR4 Edith
Penrose &Ml I, Z4d Birger Wernerfelt, Jay B. Bamney. Cynthia A.
Montgomery % AR K RTIE R 7 —IRFR O RE IR, HEalk
B RE N H IR GBI EE A ISeia R, (B Ham IR RE 1
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FRYE . RRERMEFR AT M SE4R(E . Prahalad A1 Hamel ( 1990 ) £ %
R BOTERNT (RO ) S, IS E, BOSShEe 'q
SUPIBEMESIR, BIR LT WTIHAR RM e = P o
EMBEARRIRAER, FRBEFHLR T L6 ABL. Teece, G.
Pisano #l A. Shuen ( 1992) & EHARE S, A NIBEE N £
WHBKBE RIS | & . B SEBEMEES, XEgE HaEe
A N SRR R SR BB RIIAFH R . EAMEE =R F,
THEREEGE KRR EORMEAR, LU E O A H A8 R
BR B FPAEH . hBE N LU EHRZUGA R Bl 25 51
PRI, T H AR B IS G RN (LB AT ER S, il D6 JBTAS T
EHABRES . KRFWEH. BRIFESEBERGAIN. fEHEIE
FIRATHIEILRBEML X EMEol:, REHARE, AU T
o, XELAEE FTHa, — S S0 8L 5 A0 A% L BE 7 B A 0 R T B — .
L IE N ke, H AT SR R E I RE T BIC B I BEBFST A Al iR Bl

B & LU F BB EST O FIS R — S R, AR
AR, kB . DNESNRKESEA, LA
PVRFEMENES . XHREXMTAGDRERCHERE, SEA
RN HERA T R R PORENAE” M ERIE RIS MR
B mBAE", LR EIEHEERM.

(=) N BRZHHR

KM A AR R EETHERA (LUTEFR “HERE")
FEFF I - LI RLIRIC I Z IR G544 UK ( Coase, 1937; Williamson, 1975,
1985 ) M3 #94¥k ( Alchian and Demsetz, 1972; Jensen and Meckling,
1976 ) R EAMKE, AFNAHIEM T — R SHEMEZZ RGOS
B4 oS R TRA B SO AP . B LA RTAE AR AR H 0
Hig (—MEXR PGS ) E, WETFARMNMRIEE, AN
AAEHABREAS. BES . LHSREBEHAMN M E L4
( Williamson, 1975; S#(EE, 1994; #REK, 1997; HEARESZMERH

+ 5.
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—. 1995) B, KWLIRASIGEARTA E39 HEANBI . 6
M AR A 22 S AR E R B BB, EI BT —fLL
CABBGEART R X —Fh B G A B

R, FEEZF SR . W AMIL. 58 M% LB B
FHEBBUTER A ROEEI, SWBERELR “Hame
W, ERARIRFIBEMEE (Stakeholder ), HNARA . AL . ftN
B.&P. BR, BRI EENSS 530 58 b %
( Cochran and Wartick, 1988 ), \THF ¥ TH 5 HLL “HENAE" (%
WG ARCHARNAEEA, fH A AR R R R
BIF b JTXEARRAEL CFEHEE IR MR, ARAH
RS ERARIARMINEZE A EZ MM — R4 LR
AL 5 5% 2 B B Lo HE , IG5 M A0 45 SMIBYAS BEAN P 3894 B R4 3K
#, 1996; HEE . FlE, 1998; ZEHEdz, 2001 ),

LR, WRH AR MAE R, /N FIRERYSE 3L 7S BE R o —17) 1) 31
AENAEBEHNTEFR AR ERBNRREWRIEST, HEFATAL
AR ERHLE B 4E . OECD il # ( A B1A BRI ) ( 2004 ) A K2 6]
REEEABFRANNT . SMRENFEREE . FEHEELEHER.
REHBENEHEULERSTIENE, HUEBELSE LiFE Ak
K2 @A ERHLE . Manne (1965 ) 1A N2\ 5174 BAL & €045 P9 SR#L ) Fn
SHERPLEIPI KBRSy . MR FERFEARIERENRES . BF5S
B AR R BRI B 555 SMERMLH RIS ERENES . E40%H
HIH, UKRERMABRFESER AT HILHE, J5HK Jensen (1993) X
BRI ER R AR AT . BUA/EREARE . R
A EETIGEIHR . 55, Jensen L ASNRHLFI FEE L THEZH
EHLREA R, BIA T HEZERHELKBEANRSE R

AR AFHAEH ELHA SRS, URNELAE SN R
HHBERMERTARBEAER, BRT “RAYEH” ( Contractual
Governance ) S(H| IR BEMCHE, (AN ERAZT LB A HE
RHEIFRBEMIRMB RS LHERBUI FE . JORRF 5RE8E. A
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BEASRMD A EERA T, AR b T HE P08 60 52 ki)
HMEXKSBRK T RFUR, S S8 WERAS, BEEEAKM
MG, Fi, 7€ “SlHasR” HMERSHRIES . =8
A E" REAFAROASK, B E RS E IF 108 32202 Y
LANGEMFR, FMUSRAS 5 ERhARY RN, TS5
FHERBIE, BARREHHSHERT RIS LR, Ham
AWy RASEN IT WM.

(Z) RABEREHER

MAFRAHERENTT, Bl FEENECHNLBRITRANE
M ERBR FE RIS AR, AR MG A MR E
B BB ST E R X BlIA B SR AT AR

1. XF “YR”

(1) BFHE, RAARY, RE-BERREBFYER, B>
MEZRRFRRENBE, DRAGKEIRAMNAFEEEETRRMRE
BHUE, BRREEBEMNEZ D BERREHE MR
&, HiFMERR 0 RFLEM” S (Vilfredo Pareto, 1897); f
BB RBERE TN RSB B — 1 E SRR RS E
i, EFRERAEFECH. A TREMHETE2HEMN, Hit
EHREENE,

BABCESRR AN AEERA S AR, B TAH
HHW TG TARINEERR, MEUUSEMRR, EHi¥E]
WL REN AR AR, AelGHERAEERIANHEAA, H
FHENSSENNDE, BU4MNRE . BIRAMZEERRZ
Hbroob o gy A28 ) B8, By AAC 38 B 4 BD O 4 38 ) B8 BT 37 4 B0 LA
( Berle and Means, 1932; Jensen and Meckling, 1976 ). 7 4F, BRIGH
A, L5 ARSI AL RGBSR KBS (Hart, 1995). BT
ERBAR S AR ERDREAEFER “BEETTH” (Johnson et. al.,
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2000), “FF TR W b AN KA A ( Shleifer and
Vishny, 1997; Pagano and Réell, 1998 ), B 4K, REEE i
T TAE TS, WAFE (2001) AHIGHERA IS A Z Mg/
ABABHE: MEHE (2005) AN AFIGHERA FEAFELE &K
XHEA, RERA, F-XRERE. BEBEHHASRA . i
WEMA . RIABRA ., BRFMIGHERA . HEEERAS, R1L6%
(2007 ) #5722 FIE BRI 4 4 23 /196 B 5 ARG A 5 B Es 4,
HARGFERIERA . KB ABAA | BZR 2 EF) 25 w4 R 8 A
2 ) SR 35 AH G 2 8] & A 0 3 04 FE B AR PO o B WA A R 3R
A%, (VAR ENEIERAR R E A THABYREZRE SR 17,
R E G EEH R RMEBRRNTE, BORBENEE X
EARNAEW S, AR RR BB N ARG TR 28 AR T A L
8 (XXE, 2002; ™#&Fk, 2005; #@1&E%, 2008 ).

(2) #HEE., HEMEMXTHEAE, EXSMEERMNK
A SUEAMEKRET “HESBMA” (Pigou, 1920), H#RbRYE
Ry ok B K. Coase £ 1960 FF k£ (HLRARE) —3
IR, $L 2l BRI CEAE T ER K BE/MESEH S5
FBITHRMERKL . b RZEW . 1§ EAXHRE RS ERRUM ™ 4 )
fEEmAmRE, HAR FERE— R A BA M 2 A B R .
T - s (EER)Y Pk “BARMTE" S LA BirH
REIANBITREE N SEANER, XATRAHELERERRN
HEAMEX, HAHFEXAHERNABEE, ARG ANMERK
L ARTREEH SF BB KL, BE, WRET “SFA" M
‘Mo N WNEBRREE, XFhd ‘RF B EL BERARRAK
HHF LW . RARASHERAZRMEHEXR, B 25N
7B SR B A B K A 35 i R AT i thift 178 F 8L BRVER B IR 5%
EE, MMHR™ENESNA (HEZE, 2009 ).

(3) as®k. REMIBaETRBEZFHBR, HEFXK
FRREAWRTFREERE (HE - EE7, 1954). XEHSKRHF
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