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Abstract

After the scholars holding different opinions debated impetuously
in 1980s, on the distribution of right of the firm, reach filed in theory
of the firm has developed into two main branches gradually: sharehold-
er primacy theory vs. stakeholder theory. The two theon'eé had differ-
ent implications in corporate governance. The fundamental bifurcation
of the two theories focuses on the distribution of residual rights of the
firm. The shareholder primacy theory deems that residual rights of the
firm should be centralized on asset owners symmetrically, but the
stakeholder theory insists that it should be distributed symmetrically a-
mong asset owners and human recourse owners unbalanced. The whole
differences of the two theories appear in some aspects such as what the
goal of the firm is, what the nature of the firm is and what the evolu-
tion tendency of corporate governance models is. Shareholder primacy
theory is mainstream of modern theory of the firm; the phenomenon is
very palpable in Chinese academe. But stakeholder theory has been
understood in western firm. Study on coordinate the stakeholders’ in-
terests in corporate governance structure is an important academic field

in contemporary theory of the firm. The dissertation researches the re-



Abstract 5

alization of stakeholders’ interests and in Chinese resource firm and the
implication in corporate governance.

The research has been developed by the combination use of norm-
ative analysis and example analysis approaches in this dissertation. A-
round 100 managers and employees of 9 Chinese resource enterprises
in Wuhan, Shanghang, Lingbao, Guangzhoﬁ, Urumgqii, Jinan, Nan-
chang, Yingchuang, Jiayu city and town were interviewed in this re-
search process. 282 questionnaires were finished in these enterprises
and scientific statistical analysis approach was used to process the da-
ta. Research has been developed from 5 key aspects, i. e. who is the
core stakeholders, why enterprises need to pay attention to the core
stakeholders, which interests of the core stakeholders should be care,
how is the realization extents of these interests and how coordinate con-
flicts of stakeholders’ interests.

Based on various definition of stakeholder given by western schol-
ars and Chinese scholars, the dissertation proposes that core stake-
holders are those individuals and groups, who can influence direcily a-
chieving the goal of the firm, and take part in the action of the firm,
and have many firm-specific investments and bear many risks, without
them, the firm can't keep existing and developing. In Chinese present
coﬁtext, the core stakeholders contain the shareholders, managers and
employees. Classify the stakeholders of Chinese resource enterprises
through using Multi-dimension Classification and Mitchell Scoring Ap-
proach. In this dissertation, ten stakeholders of Chinese enterprises

can be sorted into 3 categories: core stakeholders, stakeholders and
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stakeholders from 3 dimensions (power, legitimacy, urgency) through
interviews, experts’ survey approach questionnaire-investigations and
statistical analysis. The core stakeholders include shareholders, man-
agers and employees. The expect stakeholders include government sec-
tors, creditors, and consumers. The hidden stakeholders include spe-
cial interest groups, communities, suppliers and distributors.

The interests requirement of core stakeholders, the realization
patterns and extents of these interests are studied based on investiga-
tion data, and the statistical sort results of core stakeholders interests
are also given through using descriptive statistics, compare means,
paired-samples T test. Moreover, a detailed study on the interests of
low managers in Zijin is conducted in particular. The conclusion of
these studies is' that the core stakeholders’ interests and their realiza-
tion extents in any firm are complica‘ted and different. There exist X
effective and dynamically of phonology contract among the realization
interest requirement of core stakeholders because loss interest of the
relation of agency, rational select and inert region of individual core
stakeholder, extent of play chess of individual core stakeholder, un-
perfected labor contract.

There exist conflicts among the core stakeholders’ interests in a
firm, and corporate governance of stakeholder theory based on proce-
dural justice can be understood as a coordination mechanism of con-
flicts of stakeholders’ interests. Principles of balancing are require-
ments of effective operating process of corporate governance. In other

words, the rational distribution of residual rights of the firm, interest
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requirements of the core stakeholders, internal and external govern-
ance structure arrangements must be considered and balanced dynami-
cally. Based on the characters of the core stakeholders’ interests in this
dissertation the nature of corporate governance is viewed as a coordina-
tion mechanism when different interests conflict with each other, rather
than a realization mechanism of shareholders’ interests in the firm or a
balancing mechanism among shareholders, board of directors and top
managers. There is no one omnipotent corporate governance model in
the world. From the dimensions, which are the extents of external
market developing Chinese enterprises . the relation between banks and
firms, the operation model of board of directors, and depended extents
of Chinese economic way, it is necessary to select a corporate govern-
ance model which is adaptable to Chinese political, economical, his-
torical, cultural and legal environment.

The research on stakeholder issues of enterprises needs to be fur-
ther. More researches should be centralized on interest requirement of
core stakeholders, the realization patterns and extents of these inter-

ests, and the application of principles of coordinate in the future.

Key words : Stakeholder; Stakeholders’ interest; Corporate Gov-

ernance ; Principles of Coordinate



] - TRRRR R (R S e AR R R A @ 0 T SRR R P S (1)
V.8 0°01 1 i (v AR SRR LR EX RS EL K 10t RERRERPIRRUREIRN. . ¥ 'k - g s (4)
1 FRPnasins Za eredain R T R A (1)
1400 TR Y dovis dovniiiis udmsiaianiessi fasvishes ity isaiibe (1)
1.2 BRI R el S S i Akl b (6)
1.3 WA BARBEBHABIHE -ooocovrerrrrnrearnnnn. (26)
2 FREHEEEIIBIRIF i, (31)
2.1 FZEAHLETRIEBY R cceeevevrermmanantiiiiisionenennens (31)
2.2 AR R IR- ooh aidn i G IR R S (46)
2.3 FIZSHXEATIETEL oo, eeee (58)
P10 W 7 | LR L CRURNEUI RS S SR PRSI 5. )| 55 S (63)
3 BOFIZHHEEEBRZEER i, (65)
3.1 BOLRIA SRR BER AGIEIERY - ovoveereene (65)
3.2 BORIZSHEEIT I RIS - ovvrmernresennnnes - (70)

3.3 RO AZEARE A RHATRRAGMERT - veveeeeenennes (78)



2 b 2R O A B R R 2 B B 5T

3.4 AL FIZEHIEE FLEE o oveerrrrernnnnnnaniniiiisanns (84)
3.5 BOFIZSA BRI TERIGRZT -+oeeeerrrrrrereesessns (92)
3.6 zl;f&id\gg; ................................................... (102)
4 BOMBHEEEFZILNE XHE oo (104)
4.1 XBAFRFIPHEE ccoviiiiiniiiiiiiiiiiiiiiiiieneaene, (104)
4.2 BOFIZEAHEZ B X BRI oovrrnrrrrnnernnneenn. (107)
4.3 REROFIAAIEE X BB -eoeeeriee (116)
PR R T 75 T AR S e (128)

5 #OFEEXENSELHNRES OEZLERE

........................................................................ (130)
5.1 ORI DIIIAGELHE oereveereennne. (130)
5.2 BOFIZEHRERIZELIIFREE covveecervoremnsonninns (139)
5.3 BOFIAE DIRATES B oo (141)
Bid AREEIEE o oivessnsinesninn o poasie A ibe ab i s et (149)
6 “EEF U HOFIFELEERRERSHS
B IR RIS o oocovcceiimnns b AR AT B R i . (151)
81 105 A oo onsnssassahmio o ssmsnbsidonssas ety i nte ks (151)
6.2 REW WRM B OFIZEHEZRE e (155)
6.3 ﬁﬂkﬁ,ﬁs%ﬂﬁ*ﬁ%%*ﬂﬁg;ﬁwg .................. (164)
6.4 XEREH RAIEEHEFETRIE LR - (169)
6.5 REN WEBFZARCHE TR CHARE ooeeene (203)

616 - AETUINGE 1 o5t s 45 T e 4 e Pt S0 £ i HEE S e (205)



T B LG e (207)
| TR RMIOR, (o155 PR RO W S S T (210)
3 el o ATTTTRCRPRT PR SR R o S (212)



1 4 ®

1.1 ([GSBgyRH

20 {H42 80 AEAR T LLRT, “ Wi 4 b O P A 7 3 — )
SRR TR < AR AU AL AU 72 R AT R0 R T 2
VA 4, 80 AEACHIBILLG R IR 2R A0 Al 03 AR
FIES NG R R, XX — (AL 4A T AR R R 2 2
(1) JBEAR B il 5 35K — 00 25 B 25 5 A 0 M 75 28 T B e 2
My BT AT B AL AT B3 %, DR 8 AT b o A 3
B0 TR VA B E T il SR R SR P ) 25 0 A A, B2
PEAERHERERG AR o (2) FLIESIA Al 2 4l 1 25 25
IR FX W A, R 5E 2 IR T IR AR (52
VEP= SR AV, AR RS oML BB, TR 288, Jensen Fil
Meckling , Birchand Bill \Moon Fl Otley HyRF5% 3 B, 5 H i/ 7] B
TBAR B AR A8 R A 2GS 10, PR R T g ™),

YA 11 78 ol A A B VAT 1 , 28 A A Y B 22
KB, BV 7R % 1 B34 ( Shareholder Primacy Theory) 11
%I BRI (Stakeholder Theory ) o 33X RS 7] 4 i 317 L
H5E AR FEIAEA X, F R 7B 102 #1E 20 42 80 4E4R L



2 Al A £ A O I 45 BESR 5 D 2 B B 9T

JE4 R BN

TRIRER —FHE , AR AL I BT A 2, el R I 7 2 At AT ]
BRSO GEATE A , MR T Al BT 4% KUK , B8 24 SR ik
IR i Ml B R0 A% 425 ol SRR A R B 24 e e A
HI, D2 S 25 A AR Ml 25 A O 2 OIS B 28 T B st e, Hof 25
BORBAGHEBRAE LN R HE 2 5h

R REEE RGO IR AR 7E 4 I T £l R 25 M6 3, i
A AEFFMEBRIEA T —E 1% FIMER A, B 448 T — 2 i
Aol 225 XU, SR Ay ol 280 St T AR, DR TR S £l
PR ; 5 IBAR — o, AR 25 M1 o — 2 A T8 A A
FRFRIBIL . SN HIHR b, IR 5 H AR 25436 9 T A
BRI o TARUEG B3 A AR R R, 4 7196 B8 22 HE )
206 247 SRR 12 45 R 25 456 B BRI TR, kR, 74
FAHREEH B AR 250 2 B SR A 2 5 2 1510 1)

TEBRAN IR A R 5% , 2 e o 6 2 7 S [ 2 70 9 AR 2t
Al A B Al B AR R BB A TR 2 5 S E (KM
PR B — B2 PRk 2 B, 7636 [ A1 3£ 1R, 70% LA | 9 4o
LI BN PR B ) 2 12 505 — 67 469 5 T 2k I A, 4
REB AL LEFEN Iy oMl 9726 52 49 T AT 10 2 A0 262 R 55 £
KR h, IRARLESE AN E L P 5 E BT E ML, 4ol 2
SR TR AT R0 A% )8 3 KAk 5 T 70 488 A,
PR ZEAIRE N e B ™, Pt BAR A S b — 2
VAR (15 Aol V1S A 1 P A, 4 A A v 0 2 2

HEE AL EMILHER, REE LIS 58T 5
i R 5 S B, ey R o K 20 M S AR SR A B o



1 & & 3

S, TR A A B ) — b T M, R X — B TE
3 F 0 20 ZAEREUE TR IR, BA2AR R TFA 7%
N L A 3, s A BT 5 %t o 5 432 B 7 2 U Ml B3
HEBRZ o, ZEFE 2R R T 90 45X o 5 I3 1 < I AR & |3
I AR 2 ARG , ) 25 M6 B SEBR I B 28 7S 7 B0
BRI RK T TR, T 207 T FH X — B0 1 45|
RREEHOGRER ", G2RRER, RRE I S
W S T il R A 2 2 R 6 L B B 7
T A e R o R A HUEE , it T4, B A T B
INE R AR

T4 ES R REREAR— R REEL R SRy
MRS, At RATAERS R0/ RGBSR, 4% /A 7196 Bt
ZITFAEL MR 2T | ARTEI TR MM, 22 A ol i 7
KRS TR FAE S AT T BRI 40 2, 1K 40 ) At (1 (90
{ELKSIBASR , 2 K 22 850000 ] 1A B2 2 K T 5 1 85 1 1 2 A
R b, BT R R R bR, B RS2 FA AL 2L, T4
MO IRI AT , 95 A0 T — 2 8 T 5 £
B, W, R AR A B G AN T b B4, A5 B (T
SRS PR A ST 7 B AR , T S 0 25 4 36 2
UL B RH TSR AT LY W T B AR TR R L SR L iR
V22 ORI IX IR B 45 330 46 4% 1 AL I 9 0 B2 . e, 36
FMIR RO AR T b 5 X, B Aoll5E 3 A0 4K H B0 i
R AR A5 (EL PR (0 283 A B3 48 2 b T P 4 300 A
FEJ 70 A T MBI B /A 7 2 B , SR 5 S T 45 3 I A
3 ABEE A i 2 ST L B BOHL B RS B s A



4 M BGFI E HH 5EE F 25 B SR 5 28 B A BF 5T

= LRI BT, 20 42 70 EALLIR , T S AT A W
I FIAEAE A E 5, 20 00 208 ) T I 17 H A S L
ST 5 A X )9 T 0 0 5000 o LR M P 38, 28 B R
B, AR MR AN SRR AR B3 RIS B 5
BRARE . |
HEA 90 4ERDUR , AR FEEWHARE], “ 390 9 4ol T34 7 9%
AR AL B ) AR B 25 A 6 H IS 8] T e i %
B, B2 0 2 SR B S A 5 B AT A S5 B A 52 0
Al B TR T 26 45 5 AR 2 F A TR B R K T 20
HEZE 90 4F AR A S 391 b B8 120 F) 34 BRI R B 5T FO B A Ao
SN K B RRRE TR AT S Al 6 R AN N M S
BRIZATHER T 2005 B 0 R B B S 2 B T, 3 [ P 8 1
VLR IR 26 M6 2 TS o S £ 25 7 3 A 00T (0B 2
SR FEVE IR SCH K B 2 5 R , T A 22 ) 26 A 5 2 4 2 9 A
BREER IR AH S E BRIR o0k 4 th 2 70 AR S 1 S T B
T I, AN A TS RIEAT , DL oll HpB 0 25 A 3
BFISERATIIE A, RS E TR E Wbl B
P HRAEAE A O A 92 4 194 TR Hy rh s T 1l

(1) FUZEAH 6 TR 5 /AR 25 T3 AR A 43 4 1 B 9
PRSI (9 B2 R BULEWREE Iy 2 1254 56 20 T3 A% L
RAEA7 B 90 SEARAI LR 1 2 A SR TF44 B T 26 F A
HARICHE EETFIE IR , (A BT 2, [ P AR % 1 25 41
KA T AR 2 B> . B e TR 2540 S T3
AT 3R e AT 60 R P S0 SCHR , WA T TR 26 A 2 B3 g
A



