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felcU. NS OMRFHEROEIRICDWVWTIFTEFENIE

» (1) 25=%FE (2020) ([CDWT : BEHIAFE(E. CGCO— REARICHSMEN
1272 22 AU CUVNVE D TZIRETTITHNESD TED I T RWET . BEIC2B EAN
WEZTEES., MR EIEE UIED. ZEERREFOWRZED TLVD,
O — RLARTCHAAMNER 2B AN TOIRD D RN, 28U EANTTULVZERE L
LENTEEZERE LN ERDICITTE. BEDMEDEZENER SNIELN

» (2) LD—mHNRERR : EZY YD JETILERSEESRZ AN S Z INULN
WEFIRT DED TR, HHEFRE D RN (CEEEKEEZRIE CE IRIEZ
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» Gilson and Gordon (2009)(2010) 1=

» 7 AUHND LG ORGSR

» Board 1.0 — advisory board

» Board 2.0 - monitoring board (19704%~)
IH12D Monitoring board DREIRER

= IEREN CE) < MRITEWHE (C(E. 1Bk, YUY —X. EFAR—232DVWINERELTL)
2 ("thinly informed, under-resourced, and boundedly motivated” (Gilson &
Gordon 2009, p.353)

» HUFR=0E{EAZE& U T “Board 3.0" =28

» ZORRIC. TSAR—=KRITOA474T7> K (PE) DIRESTIEEDEFRESZ “high-
powered” governance OEF)LE U TER
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“Board 3.0" (CcDULYTC

» CGSHA RS> (2022e8E]) THE Board 3.0 [CEMK (218E33) . fZITL.
BEANEZ TRNC EPIRMNFERB THD LW TEHHIICHEER

» FEHEYEICKDBCGCSHA R > DR TlE. Board 3.0 DIRE(E. w4
9 LB MEEZFKE] hWSEMEEZITANBINRNETHDIEVNDTFRETDE
DTIFRVRICIE. BENMETHD] e (RRIFH 2022, .32 7F14) .

Gilson and Gordon B& (3. EAN(CIESHENBRMN (CHINEES(CIRE TS
B, VY — X, HENEFTTESITBCEICKIDTBoard 3.0 2R ITBDCEAxE
(CHEAE L CTUL\BN (Gilson & Gordon 2019, pp.361-363) . [{RE)L—
Nl & UT. ValueAct KSR “relational investor” WS EFEEZ =T AN
DR T EIR T BulEeEBiIE R~ L TULD (Gilson & Gordon 2019, p.363)
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“Board 3.0" (C DU\

= Board 3.0 DFAXNSREM LN T BD(E. KEDEZS T EFILERL Tl
EWDLSEDTFRL, EZHYUTET )L &L T DHlEE (SOXEPRY k=35>
D7) BERENRELUIIDI TN Z. LW DL\ EIERER Ch D,

» “We have seen arecurrent pattern of monitoring boards composed of talented
people that fail to effectively monitor. Nevertheless, when companies fall short in
business acumen or legal obligation, we have also seen a recurrent response:
lace even greater demands on the very boards whose structural inadequacies
gave rise to the monitoring failure, most systematically, the millennium accounting

scandals that gave rise to Sarbanes-Oxley and the 2008 financial crisis that gave
rise to Dodd-Frank.” (Gilson and Gordon 2019, p.351)
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DRI (3F % D173 [CHFE R DIBITIETZ F38IE U CEBBDWEC F DR S,
EVSROHIRRNIBRENTNS

Z&D— AN (Ronald Gilson) (&. 30FERINS CO KD RRBIREREMZRIAL TLV/E
(Gilson and Kraakman 1991) « [JONEEF R SR EH S =T g E
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20144 20164F 20184F 20204F 20224
EREESFHRESH 1.7% 2.0% 2.0% 2.1% 2.3%
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EEERESHKESH 98.3% 79.8% 73.3% 67.9% 60.7%
LGSt # (%) 3414 3,507 3,594 3.677 3,770
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