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Abstract: Taking Patagonia's 2022 "Earth as shareholder" property right reform as a case
and combining it with subsequent conflicts such as the 2024 restructuring and layoffs, this paper
constructs a three - level analytical framework of "property right structure - agency relationship -
global practice" to explore the governance logic of mission - driven enterprises. The study finds
that Patagonia's "mission property rightization" realized through legal tools reconstructs the
ownership of enterprise residual rights and gives rise to a new type of principal - agent
relationship centered on "tension management". However, its global operation still faces
challenges such as concept dissipation and agency costs. This research provides key empirical
evidence for the expansion of property right and principal - agent theories in mission - oriented
organizations and also offers an institutional reference for the governance paradigm beyond
shareholder primacy.

Keywords: Property Right Theory; Principal - Agent Theory; Mission - Driven Enterprise;

Corporate Governance
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2.1 feAl = AR R

AR =B R )T BHYT (Coase, 1937) X"k i FI TG 2%, FHoAZ O fE T
WS “RTIRZBIA” 5 “FIREHIB PIECE N B, ZEHAER (Fama & Jensen, 1983) il
—B R T2, R ARAEGE R, BRI T AR EE, BN “BRAR
Flai e K" A% OHTEE, BRI & AR MR R 5 B B 2 (A () 2 v 5%

SR, LS IR TE MR LA Patagonia NARERIN . A oeliA Bifliar B T R AR 22
TR AR, IR ImPkAR . TR BT S CAE = AT 1A EX AT TR R

G, PRGN AEVETREE . BT TS TG O AR SR ARAME S e, T AR N AE 6
MBS R . REAR (2008) X F i AH S P AU M C FRIX —J71m), B AUNC &
ANA R IR TR E, 1R REZ e R RR, XOYHL# Patagonia JH V24
TR S Al dr = A Gt 1R B

ok, PR E S W EH e o S B 78 W ks = B B e AL o SEIAH 2 H I
(Purpose) HI#Z O EEJE T . Agafonow Fil Perez (2024) ¥ Patagonia FIF=RLEIHT € XA “HE
N0 7 PR, 48 XM PP BUE A AZ O R BLREAT (K A PR 8 T Tl e 22 B 853
B, Hefh e 6 S 4T A (Gary, 2023) o X —HIS KPR = AU 548 58 42 AR
BeE TH, $RIASCHEHASIKYINE B S B 03 oA [F] ) il B2 B Al

Ba,  AEaTR SEEGSE N . FESEEET, — L CEFEE AR Nzl
FIEgh M, HZOo & “K A HIEFE” (Perpetual Purpose Trusts) A T A,
B w] AL e BUE NPT A B A% H bR, T AERE & KA (Schlag, M., & Gary, S. N., 2024) .
Patagonia ] 2022 fFAR L TE 2 iX — SEER L AUARER, Bl “ H S FE+IEE R4 L (3L
ARG EM TR, Q& T B X — RS, REE RIS N BEAR
[ R [ Bl T 2 a3 <O B2 W

2.2 FHE-RKIEER

TH-ARFEFER (Jensen & Meckling, 1976; Fama & Jensen, 1983) 1E NIIACA &) VA BRI FE
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RGBT RAE NI R I 55 IR B A T A OB AR H R 81— R BRI 2R
VKR I
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RO TR, REHRNIMIGALAE “HIERRMNL” 5 “EBRpR” , MpkZES
o AMRZEEZE, GEOE T RIMAIRE RIZ ) (PR & KEHE, 2023) .
Patagonia FIVABIAS M I RONE L “BlAAr” 5 “IRE L BORANESK Jy i i i il 2
W75, HR AT 7K SE B RS TR N PR IEAE A K YA 82 (1 50 B 12 T A, (Schlag, M., & Gary,
S.N.,2024) .

24 MREAS AT HESR

i BNk, WEA BIREMRE Patagonia X JSE I VA T BUYI R H A P AUERL . Ak o fi
i “IEA” AL RBIR, FAEMESE: A RER =X “fid =87 g5iiEfEmL
FRAIRNGIAT, 1 A T B A i 2 ) B2 K 30 40 7 (R BEAS HEZE (Hand, Schlag, & Vargas, 2024);
ZHE-RE IR B R RAMEE “Miar-rlk” XE BAR Tk 8B 8, LHBRZXN 22
T Al A AAHC R I RGNEHT T .

N ARG HINTIX — R B AR AR, AR — RS AN E IR 7 i iE SR (i
1), BESR: — KA MRARA I = B N F-Be HoAlidr s 1IX— 451
AT AE T A A2 AE-ABOC R P i AR B A BK g DURZ MK Jp i 42 L e ek ik iz
B IR % X 28 v gl s — 2B RO R R i
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B E IR far s EEA—— USSR R AT . XTI B . AR R IE
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Patagonia M &, 2022 FER A B LA EFEMAEE FIZHZ (Holdfast £R44K) 1473, A%
MNAFBEE T CONERTEE” iR (Schlag, M., & Gary, S. N., 2024)

8RR KANE L —— BRI R, X EOTIES . ARKEEHE
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(McKinsey, 2022) .
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Dy R, HGy— 1A d SR TR IE AL PR A AR VUK IR B IR EE T i B vt 17 A
SRR I, A8 R g B R IR B AL [r) RN A S RIS S T I WA SR A1 ) B
B Phik, 454 Shourkaei 55 (2024) 5T HAL N HERZM K0T 7T R FEIT 704 o

A PGB I = R HESR R TT . B =R R — R, BT T BOE R EHT
XERESE ZEUG AT NSRRI S B, S LRSS & H AR R AT (e BRI )
(Patagonia, 2023) M AFRSER, PP IZMLUIESE = R IR A 5T P KRS AT a0k
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3.1 BEREIR

Patagonia I B2, ELIRIR T HANR AL « TR a2 w R R dr iz MR ZI L RE o
VR — 2R R E TRz B, FaNERGE, — B AR B SR, Hax
oS R T M AR T SR R R R RS . AR SR, PR LR AR AR BR AR AN T4 32

—IJ7H, Ra AT EATHET, TR gNEE F IR R AR — X MR SRAS BRI
BT IOR, HICEH R T A & 4K 2% 5) Patagonia IOHMENL. HAFH AT, HE
IEPRIE 7] REQEBEAE B IR B TAFAE . 755 2, IV RRE R dr AR 6 Tt
ANBER, RERE-HERNER.

A5, HERI AT AT BT . IXAER AT NE O IR e . MBI, ETE
NN “ ETAT”, AR R A AT BRI 55 B B RS 7). JEi
ARART H T 24 OREE 2 (E AT R 0 28 P2 M PS03 5 % 40 T R T 8B AR ox , TE 8 7 1 T B 6 %
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Oine option was 1o sell Patagonda and donate all the morey. Bun we couldn’s be

E rth L l ware 4 new cwmer would maintals our vabses or keep owr beam of peogle around
a 1S NnOW our only e gl
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ticreate short-tenme gain o the exgerse of lang-term vitality and resgansibiliey
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Bave
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dedicared 1o fighring rhe esvirommental crisis and defending nasure The

fi 1l came from | hyear, the ake afies

o vo halp fight the

mei
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Tess a chriving bas ning
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st o kdvess the envinommennal crisis, ii's ot cnough
ot mmaate money inta fighting the crisswhile Ttespire its imimensity, the Earth's rescearces are noe infinire, and it's chear we've
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“Truth be told, there were no good
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PL, FAIBIE T B S BIU %N~ (So, we created our own.) : ANEHEER, HARES
BOITE R, T FRE AR, S —FhEE1l Patagonia FEGIIE NIB G, KIRBEK AME
MR 55 T HIMRAIE NERTT & .

3.2 Bl it

2022 F 9 HEMMEANTTE, & — MG PERBESLAE RN . BRAKAF AL
B NBUR T, TR A% TN EE B IR A& i S R S dd, T sEsl 7« g ” 5“4
BB 5 B 580 .

F— LR “Patagonia 5FEEE” -

GRS T AT 2% A BEERI AR o 1X 2% A EARLUBIAR /N, (HETRE T A 7 &
KA R AL o A5 TR 2 S 2 1 02 R A AP N SR 1l B3 S S ot I 2L e, P — 3k e A
Rk Patagonia A FIFEHAFLLIANE], KAWE KRN EM SEEHE. H52, Bt
A HAFIEE, (AERAFN “fEdsi®” M mAhE” , WAEaERAn
FHA ) o AR b, B A R, BRI E K7 B R E AL, B SR B A B4k
AT, B4 T Dsr i fiidn e — BARIZAEN .

FEANEARR “Hold-fast Collective” JEEFIH L.

AT T AT 98% LI RN I « 1FA—KFFE I E L 501(c)(4) 56K AEEF]
HZ, Hold-fast Collective 7] LAJG PRI AT R1E F 5 BURTF . Patagonia A #E IEH &
B BEABEORTE AR R BN R NS5, iR pra fE, #RERN “IRE” s
AR, FAATH TR SEEN. R ERES RAFHRF., XERE AR PFRE
B, BIORy 28 R 1) i 4 R IGEA, IR T RN AN AR 4R Bt Rl S A 2 A
NIBR, MR T B RITEIN “EoEdh” .

& 2 Patagonia (2022 ££/5) FiER SRR

VRS A HHERGEWR  BOERmS SERIEIEOACR] RS/
Patagonia AR T AR I WA B
Purpose Trust B A7 2%6 & e n e Tl S HIAL (Pe3R ) " o 2
R R AL EM, P 2 7 S o ) B 7 17 R % T
o - LTS 1y
EEED
The Hold-f 125 M: AFH
e K501 (0) () EEFRIAL e, men
Collective AT 98% T U1, Bl R 4 SO FIRZREA CFIE = RFE, A
CERESENT B ;gﬁﬁ;%m§ T mask0 SRR B A
B SRS 4

3 A TLEE, 7 SRR
bategonia 2t L E?ﬁﬂz“ZAE E{ﬁﬂmm#ﬁ
e SEFF (BRI SH  SWeSEme AuE” W, T
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Rt MR 2 AT, VAT B WMWK A E T AR AR H R, 5
LA ER 17 A7 “URZON B HmEE ", maRE AR 7 A “aE ki sk
T ZER” o P RAAR R, SEFER R T 8 A iR B K, Patagonia MR
A5k iy 79 LAFRAEN AR R AT R HE I PR 7o b R AR B3 P A A B o ) ok

FrE 2

Patagonia Purpose Trust e FRERE Hold-fast Collective
Patagonia Fy — 314
3 POl — SFEFIER A
s lng yalc]

4 Patagonia JRIB45M S FiER mE

3.3 BILAE

ANV B, Hpnl AR AL A K, Patagonia MR AT, e T —
ARG AN P AL EE K AR A VE B, SEEL TN “IEARZE b7 2] “HiBRE B BB E .
LM IR, NP RO JE TR, AR A Tl R EURL R A A 2 1AL (IR 5D,
A k%O B AR 2 I AR U e KAk . SR1T, Patagonia BT ZEM T X — i .

BE BEFENLTRARIBEBEME K. FIE&EZLHETT Hold-fast Collective
AT —ALABE A D H 488 A, T — Ak i Bt o B . VR b, IR
AR NBE R S AR R i . Rk, & BRI R A RS T 7R AL, M2
Bl FEA . AT AR E T S — ANk SR A o XS0 B IR AR B <
B, W CIRRNME” BN CHIERIME” .

HIX, BEHFRE T RKEHTEER. EECHEEHIBEIE, BT
AE ML REAS T ORI — AR R0 = VRS 17 2 M B 8 w0 B A 2 i (1 SR . 3
HEUPRMMELE, N “REAF TR E ", AN “REHR T LEA A I RE
W7o XAEAF B EAUINAE, WBEARARIN, Ay A

ZE LATR, 2022 FEMATE AL E, /2 Patagonia KA A “BAAFHEE” JIE “HA
NFIEER R — . BRI A R H A, MR T KRR E R H ROk E:
R i it

4 SKDHETEL

4.1 FIBIRFE-RIEXRRER

RGN FMERIL-RERR, BIUARK (RN BRYSEHRSEHRZ READ
IBRA ANHM 2t 2 (8] R E P 2 b, e B A 2l o 5 B el R — 2 .
Patagonia I BLE MY, MRS 17X —RAMITER.

B, ZIERANESHMERRETREESER. A7 MRARITEANELEARRME,
M2/ “Patagonia fE4E3Ee” FHACKRM . HIEEALH) “IORAEEAT” o HIFRIFARIM 5514,
1T A2 PR R R e R AL

HR, REANZOCESER/ - tHESR. M cEo M OLIERZ, HIZTAHR—K
CSEOUBRAR M E B, BRSO RIN OREE “RML R RTRRERE T S i dr AR .
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X AE AR AR AR A, AEAE BAR R BEIR o BT SO RS ), AR AR E
TR B, — RO A BT G Mg A : EABRETARNNEE, MEET
BB EAEENAR B2 MK AER . EHE READ WA EME KRS, #rlhe
MR E “Marspyd” (EHEA Wl RATR N IRS L Z AR, T2 N
e VA i 7% 458 i 1) % 3 2

42 KNIRE

2024 4 10 H, Patagonia EAZAT —IR N E L, ABRIEHE NEEZL 90 NMRAI. XKk
W R ML R 2 B DO MBI N B Kk AR R T AT . R AR AT,
M2 EEEPEATAR W AL SR E a0 SRR, 2 =) 75 B O i IR A
e RS RIMA R, HEE s aIrk, SEERSARRT .

XA 51 TN AMER R, SESR1RRE T RTIAR BT AT .

AR AR 7 B G AR, XM T — R A a2t o FERDIL SR )
T, BHEPIFEE 1TSS BEEARBI R E M BIEETT, IR 51U R 5 fe BRI & 1
i T R I R XS AR G AR T . AR ) T e IRFEISLL S 5 i, B
K- H B GR “ AR 545,

SR, EHEME T RRENER 7 5 — 8. ATRIEE “ /=it , g
7, JFAEFEIA, TR dR A AN EARARNE % EREERIRENE P EER AR —
YIS RIEA, BRI Ao QSRR S5 5 00 R L %P IR TS B0 W W SR B 4
IS LATAT 75 KA ORAB R N TCIR 2 7K o AT = i 5T N B R s “ R il i
A, HAL—I#EA B 7 B, X RE A AT DA RSO B R HARLR R,
NORBE A TS HIAEARRE T, TR PR — TR o7 PR s s 1 B D P 2

* 32024 FEABRREMHNSHEER DO

TS XHZAT B IR o 5 ARELACHET TG /5K 7 X RV HEBk AR

FERDEE T FAHZ IR ARBEANWER TR W 8 2R i L AR

SIS R - ‘
i AR Z NI, B0, WRETAEINRR A E T A 2
5N
B T ST 1] i b L2
AR A KR AT FHA (S0 QT
‘ ) ‘ VAT BT LS, AT
EEEE MR TS R A ‘ “RERIRER TR B
‘ N o AR R, K 3
LA SR 5% P A AT - ‘ W 7 BEIET LML
TR S
— A Fli

WA AREAE S T — K
. “TNLRZD 5 Afidral RERNLRIRII ST, ETRE
“ORER” M. AR LR A,

. } B B RIS AP, RS TR
HLALA HPECE B ARET e B .
IR i dr AT AT N
o {E L EH i
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4.3 SR AOHIEIE

I H ) HEAT 4875 1 Patagonia T A4TE BEALG i@ 4 . S8 AEAE N ar sr i
ff] “Patagonia [BHLEEE" HHE, HFARTRX —FLHIFIHARE TR K. XX, HIE
AU AR B AR AT R A A BT T )AL S, TAE TPl AR PSR ) i 24 2 B S5 K s

X#rEZE Patagonia FIIEEZOLMNIER “EMHR” WERSTES, BMT “BEH%N7 1
AP AFATIHEAAEFTRE—l, HEEYRR: “ 9K (Tension) ZIATHH
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from Patagonia.com. You can select your region of origin by scrolling to the bottom of the homepage and clicking the flag icon in
the right corner. Why didn't | receive my order or

Shipping Information

shipping confirmation email?
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