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L2373 See Baldwin v. Canfield, T N. W, 261, 270 (Minn. 1879).
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PRI BAA T AT B BB S R, TR SR M R, SRR S, B SO i T R AT X
PEFEHAE T LA AR W B o, Ao T R B AR 2 D B o R S R, R R S MR M IR AT AR
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BIRi PR .

(=) (—wHFa) 5 (W) Z 0k i x5

16 —H R MG RR . SEEPLER T 2022 4F 11 A 13 HZE 14 H @A TF L FIER SR &
Wo SVEHE M ZH PRt TR SPUE R RE PR, ETEF SN ARG
AR AT AR S FE T IR S A R TR IR PSR, A 3 s R S5 B AT B I
. HE-FIRMERE RS REAAPATHR R E , W IRE E R SRS E., PR+
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B SOz IR, 1 G AR 19 T2 R A KE 0 51 0 W DA BE AR 23 AT i o S 2 A v A Y PO
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PR AR 25 LA 22 B B 5AF 09 45 2wl o B, 19
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(17] See Paramount Communications, Inc. v. Time, Inc., 571 A. 2d 1140, 1154 (Del. 1989).
(18] See Charlestown Boot & Shoe Co. v. Dunsmore, 60 N. H. 85, 87 (1880).
(193 See Automatic Self-Cleansing Filter Syndicate Co. v. Cuning-hame, [1906] 2 Ch. 34, 43 (Eng. C. A. 1906).
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BT AN A FIE R AV BOR KR AR . pln,  CRehrte g 358 2 =l k)
142 (b) BUsE . LN GURKHE R SRR RLE | o 2 BRI BEALA RLSE 1Y A5 1R RUE o OF R
7 X EWRAE, AU R IRAR & A, w2

ik, NRAAMSAFAABHNAE, (BEMELAFIE) 4 8.01 (b FMENEFEL
4 2278 A BT R B 7R AR 2 WA BUSOAR AOAE A VS BB SRS . 5 2 m) B B R AR AR
ARk, B AR i E RS HEAST HWisEE M, ARMARHERS NSRS
B, MERZEASTEEEE, A4 LHBEARESEH A S AdiaBIE RS, JRER
A BT (BHERFARNE) % 8.01 (b) &5 R MEFEAFE) 8 141 () FHYNEE
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KT s M2 A 57 32 B
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AT PR B AL ) (reserve power) . RV “ W AT AU R 30 ke i80S SR 38 0 AT S0 4 22 47 1
AR R LSRR RE AT s R ) D BSOS 5 B ST A R O i 2 B 2 S A AT O TR
Sy E Z s R 2R B e SCRT LA SO # A 2 (RGO il o < 2 ORI R =2 oA B S A o) B
PR B P, o IR N BEAR 23 At A R e B8, AR ORI 3 R AN A D HE S 2 MR A

(20] FFrank H. Easterbrook &. Daniel R. Fischel, The Corporate Contract , 89 Columbia Law Review 1416 (1989); Larry
E. Ribstein, The Mandatory Nature of the ALI Code, 61 George Washington law Review 984, 989 — 991 (1993).

(21] See Stephen Bainbridge & M. Todd Henderson, Boards-R-Us : Reconceptualizing Corporate Boards, 66 Stanford Law
Review 1101 (2014).

(223 See Kennerson v. Burbank Amusement Co., 260 P. 2d 823, 823, 830 —33 (Cal. Dist. Ct. App. 1953); Long Park, Inc.
v. Trenton-New Brunswick Theatres Co., 77 N. E. 2d 633, 635 (N. Y. 1948).
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(23] See Robert R. Pennington, Corporate Law . 7th ed., Butterworths, 1995, p. 765.
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Abstract: The role of the board is the top priority of Corporate Law reform. The debates between
the centralism models of the shareholders’ meeting, the board and the CEO should be surpassed,
the board system based on shareholder-primacy should be restructured, and the board should be
defined as corporate executive body and responsible to the shareholders’ meeting. The primacy of
the board or the CEO is contrary to the basic logic of trust and agency. The authority of the board
does not derive from God-given or legislator’s grace, but from shareholders’ delegations. Board
(CEO) -primacy is only one of three governance models that large American corporations have
experienced. The deformed separation of ownership from control is not the perfect model for glob-
al corporations. Without depriving or derogating from the inherent statutory powers of the
shareholders’ meeting, the charters may appropriately expand or reduce the powers of the board
according to corporate specific circumstances. The legal provisions for the powers of the board are
default rules. The charters and the shareholders’ agreement may limit the scope and exercise of
the powers of the board, and the shareholders’ meeting may overturn the improper decision of the
board, but it may not defend against bona fide third parties. A special resolution of the
shareholders’ meeting may require the board to perform or not to perform a specific act, but it
does not invalidate the act that the board has carried out before the special resolution is made, nor
shall it defend against bona fide third parties. The charters and the resolutions of the shareholders’
meeting can automatically defend against any third parties as long as they are registered, filed or
published with corporate registration agency.

Key Words: board-primacy, shareholder-primacy, executive body, supreme authority, the

shareholders’ meeting
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