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Foreword
There is a tension in the way the field of comparative corporate
governance appears to be evolving. On the one hand, corporate
governance has never been more global. Supranational public
institutions, such as the World Bank and OECD, have successfully
promoted the idea that there are universal rules and standards which
can be used to promote “good” corporate governance around the
world. 1 Empirical studies, which convert legal rules and standards into
numerical values to facilitate multi-jurisdictional comparisons, have
spawned highly influential theories to explain the global evolution of
corporate law and governance. 2 Policymakers around the world have
adopted a common lexicon and corporate governance toolbox. Ideas
such as “independent directors” have become universal concepts,
transcending jurisdictional boundaries. 3
On the other hand, with the depth and sophistication of corporate
governance research increasing globally, there is an increasing
realization that each jurisdiction’s unique local context matters – a lot.
A growing body of research illuminates the multiple jurisdictionspecific paths and tools that may lead to good corporate governance. 4
The recognition that there are diverse varieties of paths and tools to
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produce good corporate governance has become more salient with the
shift in global economic power towards Asia – where an abundance of
Fortune Global 500 companies and the world’s largest market for IPOs
have been built in the absence of stereotypical American Berle-Means
type companies. 5 Instead, state owned enterprises and family firms
have been the foundation for much of the remarkable success in China,
and now India and ASEAN. 6 Japan’s lifetime employee management
dominated companies have unexpectedly survived decades of
economic stagnation and still form the core of Asia’s largest developed
economy. Moreover, within Asia’s state and family controlled
corporate landscape, unique jurisdiction-specific corporate
governance features abound. In this context, the now infamous
prediction made at the dawn of the new millennium that there would
be a global convergence on the American shareholder primacy model
seems like it must have been written in jest. 7 The “End of History for
Corporate Law” is nowhere in sight.
While Asia has been rapidly rising and evolving, the United States
and Europe have not stood still. The rise of institutional investors has
made the canonical American Berle-Means corporation a historical
relic and produced a new corporate governance problem: “the agency
costs of agency capitalism”. 8 Germany, now the economic powerhouse
of Europe, is witnessing the erosion of its iconic “Deutschland AG” as
shareholder ownership has become more diffuse and international. 9
These once ostensible endpoint or static corporate governance models
have evolved in unpredictable localized ways.
How comparative corporate governance theory and practice will
grapple with the tension between global and local forces, and the
unique varieties of corporate governance systems that appear to have
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evolved, will take years to unfold. However, within this context, it is
already apparent that an exchange of ideas among experts from
multiple jurisdictions – who have a keen awareness of the global trends
and in-depth knowledge from a variety of the world’s most important
economies – is indispensable. It was in this spirit that UC Berkeley
School of Law (Berkeley Law), the Faculty of Law, National
University of Singapore (NUS Law), and the School of Law,
Singapore Management University (SMU Law) held two conferences
on comparative corporate governance on February 24-25, 2017 at
Berkeley Law and on January 13-14, 2018 at NUS Law. These
conferences were generously funded by the three universities and in
particular: the Berkeley Center for Law and Business; the Centre for
Asian Legal Studies (CALS) and EW Barker Centre for Law and
Business at NUS Law (EWBCLB); and, the Centre for Cross-Border
Commercial Law in Asia at SMU Law.
This is the first of two issues of the Berkeley Business Law Journal
which will publish articles based on papers presented at the
conferences. The articles in this Issue examine a variety of corporate
governance and related securities regulation issues from several of the
world’s most important economies outside of the United States, and
with an emphasis on Asia. The unifying feature that runs through the
articles in this Issue is that they all drill down into local corporate
governance and related issues in important economies, and then
connect these local findings to broader comparative corporate
governance theory. In this way, this Issue reflects the current state of
comparative corporate law and governance.
Many thanks to the Berkeley Business Law Journal for their superb
editorial work. We hope you enjoy reading the articles as much as we
enjoyed writing them.
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