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Defects of stakeholder theory and issue of corporation market value

WANG Tao', LI Zhi-jun’
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Abstract: On the basis of criticizing the neoclassicist theory, stakeholder theory emphasizes that
the ow nership of firm should be shared by stakeholders, not only by shareholders. This paper
analyzes the stakeholder theory and points out its defects. This paper also offers a new view point
of value maximization in the corporation market, which can make up with the theoretical defects
and can also become the trend of the corporation strategy and its governance.
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