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AT R RIS R T A 2GR a R, FEXTR T 258 "l B 7 UPE I TR DUy = a9 o il
55 20 ZRWIANA T FI AT AHOCHE 25, MUE A RIS 5870 5 IE U T S M SR ARG E O R £ LAk, ARE A
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AHE N FIEETTI T 2 5 RIS | & 7RI T3 S e i S ohrenstie. © ot Bl AR,
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UKD B 8 S IE AN L . @ IEAESREF R RN ESG (FR85 . 4 5iR3 ) FIig 5Sci hd g ar gl = -
M A BT 3 S B BB 5 A T R S 5 75895 50 ESG M miig M2 /0 55 R BLLL I
IS EI RIS A E RIS MIFREE .+ S AR B 12 BUBLR AR bR, I MOXURS S5 HL38 2520 B X628 7] ) ESG Rt
PEATIR RV, B0 AU AR S5 A0 O BB vER AL A A EER R S, BB 57 ENE 4%
—. ESG HFFYA34% ESG % . ESG 144 . ESG {A¥E . ESG {5 B #Z LI K ESG WSz i, © Wi 4
BRAAEAS R AL & 2205 KRBT At el inil, LA w1 ESG RIBOREG 2 U # e . JE
B FR e e & LA U E L, 5% 7418 ESG S5 WM. 76 ESG MPEM KR H, BT H)
ta AP R 5445 ] (human capital management ) J24H U8 (S) RO ZJdRbr, WIRBRE X ME
AR AERBUEAN, ESG WFFE AR BRI T SRR iU, © A3 e AR BTN R AR KN E A
PEAFRIENE S BAT 2R, T2 R A 500 Xk N T3 AR B T KU S AL, el i e mT A

A (A TRM LN ) B HREXH—F P (N )E (BITER) ) PRFLEFFLTHER G
XD, (FERELAFRRFFR) 2023 55 4 M.

W M. NBA R (it 5BRE NG EX) , RRE, b FEHMmAL, 201245, %43 0 KA5:
(BRIA LN Ih fgt—st “Esl” it BHESATY , (REF) 2004 F5 2 .

WRAE: (&) H5 FHEBERR: NARRFTHEMARE? ), (FREF) 2019 F5 5.

Kk (ESGALATHMAGIRM=XKEE) , (MEHAR) 2021 F5% 6M: F IR, BB GRE—HA2THE—
G RARY , (BFFHE) 2022 F5 8 M.

Georgiev, G. S. (2021). The human capital management movement in U.S. corporate law. Tulane Law Review, 95(3), 639-740.
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AT HE S ARUBI PREEIUN . A SCRIBTTERERS 5835 b i 2> W] A T2 S 5 LA R nsie b i 22 /] BSG iR
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R FAATL . © FET R IR G2 K XS 9% 18, ESG Wil h 555 4 S h U 7
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AR S 5 EA FW ESG 2B, Ll AFRMIBLTEAI, TR S %4, T EFRES A
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PRI A BR R, AL REASSE I AT RS R 4R 98 3 X A0 . AL R S5 BB e HbR, AT g R0
TG A b L Fi e, ©

FELW ESG BHEA M T R4 ESG W, MU # T 2K YE ESG WUR B bR, EPr 30
1) ESG WML O 20K BT A 55 I A B E At 25 BB A% OF8 85, ann#a iy 1 (MSCI) ESG
P, NTTREA R SUUER) 4 D RA8hr2 —, BERMEERS %S, AIREARF K. 55 TE M
PEREE 97 ThRUE. ESG PRI A ST BEAR A PFA 4 22 30 5 10 o XURS: S5 A LI AR, Heeb XURS: S 4 2wl
TR BB T ELARTE A 1) AU 15 11 2 XU A B AR 7, BEAE— AN B R4y, A RERE IR 5 K

O etia-F: (THEERARERLCXMHEA: WCSREESG) , (FAHEF) 2023 5% 4 K&H, Smk: (ESG
apXA SRS ke e m ) , (PShEE) 2022 5% S 385, Kib1E: (ESG A& T ayna) s aARL) ,
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R —: (HRE (ndk) HRERFALFAERA) , CEFRR) 2023 F5 20 EAL, FHEE: (A2
S kY ILIIE R AR AR ALY, (HREF) 2022 F% 5 M.

Hayden, Grant M., and Matthew T. Bodie. (2020). The Corporation Reborn: From Shareholder Primacy to Shared Governance.
Boston College Law Review, 61(7),2419-2486.

MR5e. fKEA: (iBid ESG /A MIEZFAMHER: BIRE2BREFEER) , (FAFRL) 2022 5% 8 #.

EIMBESF: (ESG &AM e RMAG ot d L) , GERTHFMRY) 2022 55 5 H.
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FIEAEBRIE NI ESG KUK S5 HLiE .

(=) EFnslZFa 3t BESG Pk by kx5 Hix

J T HET ESG 1P, W5l BSG #%¢, /b ESG MM SURAKE:, AN FIFSESR, Mok
Z ) LA E ESG BUEETHA/A AR SISR R, i ml T 2R 485 18 5 AT ESG KU 5L
M, HE KW B bR ST R, R ST, ANTEARURA A H HEBE, WA A E
HA RG] S A P BN ZY, R ST ST S A RUAR R, BN X A T BEAR Dy T )
DB, WA O TR TR, e P b TARE 5% 4, — 28 ESG Gk b i A v & 2B R
RUFN AR BILE R I ST ESG #IS 1P, EERBELI T . $—, B LA r & 1ikE
HH 2 ESG ZR AW TAE/NL, WIHf ESG Z& 52 2 A0 U FIAR R BRA, ALBET 37 () ESG 13U8; 55—,
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@ Leo E. Strine, Jr., et al. (2020). Toward Fair Gainsharing and a Quality Workplace for Employees: How a Reconceived
Compensation Committee Might Help Make Corporations More Responsible Employers and Restore Faith in American
Capitalism. The Business Lawyer, 76(1), 31-58.
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(Z) BIEFFRALETAINIRIMNEGAN T REILEE D 6% E %k

7E ESG $RELT , MHEE T HABSIEE T, R TH SR A4 A S0yl 2L, B B A El4EF ESG
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H—, I T 25 (employee engagement ) A G5l J& ESG W Pt ST EZ BRI K, M T %
FAENERSPIER A, MEFIRTEL, BMTRARREES 5L, BESYHS52RNITS
5, Retl AR HZ I A A BSG TR . BRI, HEUR T A w) BN BT A AR DR R A
NITEAE BRI FFEE . (85 EAR I T R0 IEE R E AR WINH B T2 5 EEyE, &
[ 554 22 DL 276 2018 ARBTT T A FHABIEN], B kEER L AR 2SR T =M TS 5016 2
—: HARIR T —ZES,; war—E 0 TE /N, F5e —ZAEPirsE R ot En T
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SR NHES DRSO, HHmM— AT, © A xhix—M%, ZEE A FEE A

Walker, D. 1. (2022). The economic (in)significance of executive pay ESG incentives. Stanford Journal of Law, Business &
Finance, 27(2), 318-352.

A FE S B IR A (X T B 8 A, AR AL AN 3] 4 32 (BSG) 13 &M FE AT XY, (M 5231 )2021 4% 11 4.
Blda, I EFTNSE] 2022 Fo Lt R b RE T, MR “XERTMZINERE, XERIMEEE, ARTE
SN KA N AR K GBI FRME R,

Palladino, Lenore. (2018). Shareholder Primacy and Worker Prosperity: A Broken Link. University of Kansas Law Review,66(5)
,1011-1032.
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Goshen, Zohar, and Doron Levit. (2022). Agents of Inequality: Common Ownership and the Decline of the American Worker.
Duke Law Journal, 72(1),1-69.

Bl (THEZHEL: —AMAATAGIEANTAGRANSL) , (LFFL) 1996 F % 6 H.

RIFA, F: (FER G BALR T AR & 69 5 BLH AR 7 BANE., HAEREERERAR) , (BFFER)
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RIA ERE (ko es e bk BE. BRSEHR) , (CPMFERD 2021 5% 3 #.
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The Institutional Positioning and Functional Restructuring of Employee Directors in Listed
Companies from an ESG Perspective

LIU Dong-hui

(School of Civil, Commercial and Economic Law, China University of Political Science and Law, Beijing,
100088)

Abstract: The current round of company law revision has adjusted the company supervision mode, and
employee directors will become the main way of employee participation in listed companies, which has triggered
the controversy over the positioning of the employee director system. The practice and legislation of ESG
investment, rating and information disclosure show that the protection of employees’ rights and interests and the
management of human capital have become the key issues of ESG governance, and listed companies have carried
out a useful exploration on the handling of risks and opportunities of human capital. The listed companies have
made useful explorations in dealing with human capital risks and opportunities, but they also face the dilemma
of insufficient professionalism and information. Based on their employee status and information advantages,
employee directors can realize the unique institutional value of employee interest protection and human capital
management. Employee directors should not be forced to participate in audit committees because of their
professional and competence deficiencies in financial and operational supervision. The main institutional functions
of employee directors are the protection of employee interests and human capital management. Regulators
should allocate special powers for employee directors to participate in ESG committees or human capital and
compensation committees, evaluate and review human capital-related information disclosure, and build labor
compliance systems. To give full play to the function of employee directors in ESG governance, the SEC and the
National Federation of Trade Unions need to work together to formulate a system of rules to ensure that employee
directors are independent and diligent in performing their duties to enhance the ability of employee directors to
perform their duties.

Keywords: ESG, Listed Companies, Employee Directors, Human Capital Management, ESG Committee
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