
܄ ඳ ᇍ ৘ ഈ ֥ ၬ ༀ ಕ
ii ၛ ૅ ݓ ܄ ඳ م ބ ᆣ ಊ م ູ ᇏ ྏ ֥ ॉ ҳ

ᅦ ೌ

< ᅋ ေ > ൙ᇑൌၬༀaᇿ׬Ҫ૫іགྷູႮٓܿੰمඳᇍ৘ᄝ܄ݓૅ ၩ ၬ ༀ a೿ၩၬༀބᇏ�

෩ၬༀaࣞ࢝ࠇ҂ླྀᇹܒࠏࢺ ۡၬༀ֩၂༢ਙྐກၬༀ෮ܒᇽᆭoၬༀಕpđྙ Ӯ܄ඳᇍ৘֥�

෮໌o׬൙ၬༀᇏྏᇶၬଆൔpbᄝ܄ඳᇍ৘ൌ࡬ᇏđתܢ০ၭᆭൌགྷᄝ۴Чഈ၇ঠႿ׬൙ྐ�

ກၬༀᆭ੫ྛđၛ׬൙߶ູܒࢲᇏྏ֥܄ඳุܱࠏ༢ބᇏܒࠏࢺაህြದൖྐກၬༀุ༢Ֆ�

ଽ҆ބຓ҆ਆ۱ٚ૫Ќᅰ׬൙ᇭཛၬༀᆭൌགྷbЧ໓֥࿹࣮ࢣൕԛđၬༀބಃ০ᄝ૶അمਵ�

თ๝֩ᇗေđᇏݓᄝ܄ඳᆣಊ৫مମᇀໃট૶֥ׅمᇅקᇏđႋ֒ᇿᇗܱੰم༢ᇶุ۲ཛم�

ੰၬༀ֥ຈ֒ഡקđਸ਼ຓđ܄ඳᇍ৘ੰمᇅ؇֥ൌބ࡬ᄎྛсྶᄝ۷նٓຶଽ౼֤ದૌؓః�

ၩၬࠣၬༀܒᄯ്֥܋đหљ൞ႋطܼٗྛࣉധख़֥ඳ۪ڿمđ఼ �ᆯܲمശิބ৫׿مඳ߄

ြඣሙb

< <Ս࡯ܱ ܄ ඳ ᇍ ৘ Ġ຾ ກ ս ৘ Ġ׬ ൙ Ġु ૊ ದ ；ກྐၬༀ

၂ a֝ ં

o܄ඳᇍ৘p（Corporate�Governance)ؓႿᇏੰمݓ࿐ᆀط࿽൞၂۱࠻ඃ༑Ⴛଓള֥�

୑bۀੰم ሱ� 0ൗ 9ࡀ 0୍ ս đᇏݓ࿐ᆀष൓ᇯࢤࡶ൳ބ࿹࣮oCorporate� Governancepb�

ႮႿಌكಃຯ֥ࢳ൤്܋ބđྙ Ӯਔ؟ᇕၲ໓ѩթ֥अ૫đԢo܄ඳᇍ৘pбࢠ๙Ⴈຓđߎ�

Ⴕo܄ඳᇍ৘ܒࢲpoمದᇍ৘ܒࢲp�o܄ඳمದᇍ৘ܒࢲpo܄ඳܱࠏಃ৯ܒᄯpၛࠣo܄�

ඳܵᇅp֩ ӫ໌bෛሢ࿹࣮֥ധೆđੀྛ֥ၲ໓ ᇯࡶ ๤၂ Ⴟo܄ඳ ᇍ ৘ pބo܄ඳᇍ৘ࢲ�

ܒ pb

ᄝᇏݓđࢠᄪ൐Ⴈo܄ඳᇍ৘pඌეѩಪູᆃ၂໙ี൞ᇏݓఒြᇅ؇۪ڿᇗေज़ี֥�

࿐ᆀ൞໱ࣣᠮaఫ႖၂b෰ ૌ ᄝ �99�୍ 8 ᄅ � � ರ֥uࣜ іuܱؿರБvഈ࠶ Ⴟ܄ඳ߄v၂�

໓ đิ ԛ܄ඳ۪ڿ߄൞ݓႵఒြކ֥۪ڿ৘ఏׄđࡹ ৫ o܄ඳ ᇍ৘ ܒࢲ p൞ఃᇏ֥ᇗေଽ

* ᅦ ೌ đᇏ೶ն࿐م࿐ჽđܼ bܼܲمჽمസۚࠩದ૶ת ᇜ ğ5�0655b

北大法律信息网www.chinalawinfo.com/ 　北大法宝www.pkulaw.cn/



ಸᆭ၂bæ ᇏمݓ࿐ࢸ๙ඪࠎЧഈಪ๝໱ࣣᠮaఫ႖၂֥ܴׄđಪູ܄ඳᇍ৘ᇶေടࠣܢ�

ת ߶ a׬൙߶ܵࠩۚބ৘ದჴᆭ֥ࡗಃ৯ބၬༀ஥ᇂđၛࠣაՎႵܱ֥ௗ࿊aٚ֩׼ࡓ૫�

֥ᇅ؇νஆ֩ଽಸb২ ೂ đᅵຣ၂֣޿ބѯu܄ඳᇍ৘໙ี֥م࿐නॉii ؓᇏ܄ݓඳ�

ᇍ৘ੰم໙ี࿹࣮֥߭ܤაᅚຬv၂ ໓ çؓݓଽ୍؟ট֥܄ඳᇍ৘࿹࣮ӮݔჍၛབྷ࣐௟�

ඍ đఃଽಸടࠣ܄ඳᇍ৘֥ٓԐა৘୑a܄ ඳᇍ ৘֥ ਫ਼ࣥ đၛࠣ܄ඳᅣӱaתܢ߶थၰᠼ�

Ն a׬൙߶ა׬൙aࡓ ൙ ߶ aᆯ۽ҕაaᇏཬתܢ০ၭЌ֩޹ଽಸb

֌ ൞ đᆃུษંીႵ૭߻ԛ܄ඳᇍ৘֥ಆ҆ຓ࿼ބགྷൌ๭ࣟđหљ൞෱ა׬൙ၬༀ�

�ۿބഈֹ໊֥مᆣಊބمඳ܄ඳᇍ৘֥Чᇉࠣఃᄝ܄ൕࢣ҂ିطᆣಊ൧ӆ֥ܱ༢đၹބ

ି b܄ඳᇍ৘ቔູ၂۱ඌეႿ�9�6୍൮Ցԛགྷᄝૅݓ৳Ϲᆟ֥ٚܲکᄖᆽu৳Ϲࡀ൙v�

ഈ đᆰࢤఏჷႿૅݓᆣಊၞࢌ຾ჴ߶ؓഈ൧܄ඳᆭ఼ܵࡓ߄bЧ໓ࡼ๙܄ݓૅؓݖඳᇍ�

৘Ӯ໓مa஑২ੰمބم࿐ඪ֥࿹࣮đ܍ী܄ඳᇍ৘֥ປᆜଽಸࠣఃᄝඳمൌ࡬ᇏ֥ؿ�

ᅚ๭ࣟb໡༐ຬЧ໓֥࿹࣮ିܔᅚൕᄝఃఏჷֹૅੰم֥ݓᇅ؇ᇏđo܄ඳᇍ৘pԢܱެ�

�൙ᇑൌၬༀaᇿၩ׬Ҫ૫іགྷູႮٓܿੰمᄯᆭຓđ۷ᇗေ֥ଽಸ൞ᄝܒఃܱࠣࠏඳ܄

ၬༀ a೿ၩ ၬༀ ᇏބ ࠏࢺ ܒ ҂ ླྀ ᇹ ࠇ ࢝ ෩ ၬ ༀ aࣞ ۡ ၬ ༀ ֩ ၂ ༢ ਙ ྐ ກ ၬ ༀ（fiduciary�

duty�)�è෮ܒᇽᆭၬༀಕđЧᇉഈ൞܄ඳ׬൙aۚ ࠩ ܵ৘ದჴ࠹߶ބഽaੰ ഽ aᆣಊٳ༅ഽ�

ᄯbܒህြದൖ֥ၬༀބܒࠏࢺᇏ֩ܒࠏሧྐ௟ࠩބ

Ч໓ᇗׄ࿹࣮ૅ܄֥ݓඳᇍ৘đ࡙ ࠣႇݓaႇૅم༢ః෰ބࡅݓն੤م༢ࡅݓđ෮൐�

Ⴈ֥ሧਘ္ၛૅݓӮ໓مa஑২ބم࿹࣮໓ངູᇶbᆃᇶေ൞ၹູđՖ࿐ ඌൎ ֥࢘ ؇ुđ�

đಖުݓ୑ࠣః࿹࣮ఏჷႿૅۀඳᇍ৘ᆃ၂܄ ၛႇູݓᇏࢺঔᅚᇀ୸ᇝն੤ࡅݓđቋᇔ�

༜जರЧaݢ ݓ aجઅථaᇏݓମᇀಆ౯�Ֆ࿹࣮ࡎᆴ֥࢘؇ुđૅ �ඳᇍ৘࿹࣮܄൞֒սݓ

֥ᇏྏđႤགྷԛ၂஻ࢭԛ֥م࿐ࡅđӁളਔۚܿ ۬ ֥ ࿹ ࣮ ໓ ང �Ֆ ܄ ඳ ᇍ ৘ ൌ ࡬ ु đૅ �ݓ

൞൧ӆࣜۚ࠶؇َ಴aഅ൙܄ඳᇙ؟aᆣ ಊ ൧ӆ ۚࢠղaᇍ৘ඣ௜ཌྷؓؿ ݓ֥ ބࡅ ֹ౵ đ�

ః৫مaඳބم࿐ඪؓᇏمݓᇅࡹഡ۷Ⴕ࡫ࢹᆭԩb

æ ৙ ົ ν aӧཬޠaჯ ౩ ޡ � uᇏ܄ݓඳᇍ৘ሇ྘აປ೿ᆭਫ਼vđࠏ ྀ ۽ ြ ԛ ϱ ഠ �0�� ୍ ϱ đֻ �9�

် b

ç ᅵ ຣ ၂ a޿ ֣ ѯ � u܄ ඳ ᇍ ৘ ໙ ี ֥ م ࿐ න ॉ ii ؓ ᇏ ݓ ܄ ඳ ᇍ ৘ م ੰ ໙ ี ࿹ ࣮ ֥ ߭ ܤ ა ᅚ �

ຬvđᄛuފКم࿐v�0�0୍ ֻ 9 ௹ b

è ᇏ ݓ ࿐ ᆀ ؓ fiduciary�d u ty֥ၲيѩ҂๤၂đࢠ ູ ੀྛ֥ႵoӴ ྐ ၬ ༀ poྐ ၬ ၬ ༀ pਆ ᇕ ၲ م b�

гᆀಪູđfiduciary�du ty൞ႇૅ܄ඳمᇏ֥ۀྏނ୑đႨ ၛ ࢸ ק ׬ ൙ ބ ࣜ ৘ ದ ჴ ᆭ ࡗ a॥ބתܢܢഒඔ�

�ٳྛࣉඳ܄ऎؓ۽ః৘ંູࠣمჽၛྐກم༢مđ൞ႇૅمඌეჷሱྐກھၬༀbބಃ০֥ࡗᆭתܢ

༅֥ Ӂ ໾ đᆰູၲيࢤoྐ ກၬༀp۷ିุགྷఃটჷb
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ؽ a܄ ᇙ ܄ ඳ ᇏ ֥ ຾ ກ ս ৘

� 0ൗ ࡀ � 0୍ս đෛሢૅݓџ༓ୄم࿰ᇜᇏနํਫ਼܄ඳ֥֚оæބoඣ ૊ ൙ ࡱ pᆟᇍ�

ངࣁԘ໔ç֥ ௷ܻđྸ �ߴඳ֥ྛ܄൙ؓ׬đؿ੣௔࠺ඳҍༀ܄ڿඳ֥ۚࠩܵ৘ದჴ՞܄؟

ྛູ၂໭෮ᆩđ׬൙߶ᄝ܄ඳᇍ৘ᇏ֥Фބֹ໊׮ཨࠞ໭ູᄝૅݓ൳֞૒ਛ஫ࠌbຐغ�

ڏ • ବ֣֥֩ࠗࣉഠ߶э۪ᆀലӫđ܄ඳܵ৘Ҫݸ ໭ᄳ ಩ྏ đႋ֒ᇅק৳Ϲ܄ඳمট౼�

սoᆺ߶ބڸն྘܄ඳܵ৘ᆀ༟ݺp֥ ۲ᇜ܄ඳمbൈ ಩ ᆣ ಊ ࢌ ၞ ຾ჴ߶ ᇶ༜ ຯ৷• व�

৚ᆷ ԛđ۲ᇜູ་ႄ܄ඳഡ৫ࣩطཌྷᇅܵ޹ົק৘Ҫط෥תܢݝ০ၭ֥܄ඳمđႋ֒ᇅ�

σbèمᄳ಩֥৳Ϲڵתܢ৘Ҫؓܵࣉ၂҆ᆻᄝ՜ק ᆃ՜൐ᆣಊၞࢌ຾ჴ߶ष൓Ϝ܄ඳ�

ᇍ৘ਙದః۽ቔರӱđധ؇ֹࢺೆ܄ඳᇍ৘bॖ ࡮ đ܄ඳᇍ৘ఏჷႿն྘܄ᇙ܄ඳđᇶေ�

൞܄ᇙ܄ඳᇏ֥໙ีbé ܄ ᇙ܄ ඳ ༢ ᆷ ܢ ת ದ ඔ ᇙ ؟ đ౏ ಃܢ ऎ Ⴕ ۚ؇ ੀ๙ ྟ ֥ ܄ ඳ b�

ഈ൧܄ඳ༢ׅ྘֥܄ᇙ܄ඳđᇏ܄ݓඳمᇏ֥ٺܢႵཋ܄ඳնุഈཌྷ֒Ⴟૅ܄֥ݓᇙ܄�

ඳb

æџ ༓ م ୄ ࿰ ᇜ ᇏ န ํ ਫ਼ ܄ ඳ ൞ ૅ ݓ ၂ ࡅ ࡙ ႏ ܵ ֡ aࣵ ׋ a۽ြ ჳ ౵ ބ അ ြ ֹ Ӂ ֥ ํ ਫ਼ ܄ ඳ đھ�

܄ ඳ Ⴟ �9�0୍௥Ӂൈđః׬൙߶ၹཨࠞФ׮a໭෮ቔູط Ў ൳ ஫ ࠌ b�9��୍ đᆣಊၞࢌ຾ჴ߶۴ऌ৳�

Ϲᆣಊ܄ھؓمඳ֥೘଀ຓ҆׬൙ิఏුහđᆷ॥෰ૌໃିؿགྷ܄ඳۚҪնٓຶ֥҂֒ྛູՖطຒ౷�

ਔ܄ඳҍༀሑঃb

ç �ඳູ۳ୄक़඾֥ሹ๤࿊܄նݓФ௧༯෻֥Ԙ໔b၂ུૅࡱളਔୄक़඾ሹ๤ၹඣ૊൙ؿ�9��୍

ईᇹ࿊مິྛࣉطगॻ֥൙ൌФ௷ܻbᄝᆃ၂൙ט֥ࡱҰݖӱᇏđSECႻ҂؎ؿགྷਔၛઌक़٣ী܄ඳ�

ູ൮֥ඔϤࡅᇷ଀܄ඳཟຓ֥ݓᆟᇍࡅૌߴ੟مິބगॻ֥൙ൌb֒ૅݓݓ૶ਔ֞ࢳऍն֥ഈ൧܄ඳ�

൙߶ྙ๝ྴഡ׬֥ đ۴Ч໭مቅᆸࣜႏҪ֥׿؎ህྛaᇅ ᆸࣜႏҪ֥҂ູྛمൈđݓ૶֥஻஑ല҂؎ۚ�

ᅨ đ෰ૌ఼ਛေ౰ࡹ৫၂สିܔᆇᆞ॥ᇅCEOၛࠣࣜႏܵ৘Ҫ֥׬൙߶ܒࠏbᄝ ᆃ ᇕ ն М ࣟ ᆭ ༯ đ�0�

ൗ ࡀ � 0୍սၛުႮૅݓቋն֥�00ࡅ ఒ ြ ֥CEOؿఏࡹ৫֥അြჵም߶ၰቆᆮaಆૅ ׬ ൙ ླྀ ߶ aܒࠏ�

๧ሧࡅ௟ၰ߶֩ิԛਔࣜႏ۪ٚڿ֥ܒࠏσbૅ ݓ م ੰ ླྀ ߶(A L I )ᄝ ԉ ٳ ॉ ੮ ᆃ ུ ࠏ ܒ ֥ ิ σ ၛ ު đ�

Ⴟ �99�୍ԛ෻ਔuఒြ๤ᇍ֥ჰ৘� ༅აಋۡvđग़ٳ ܴ ֹ ௟ ࡎ ਔ ࣜ ႏ ᆀ ֥ Ӯ ࠛ đູ ಒЌ׬൙߶֥׼ࡓ�

ࠏ ି 
 ಋۡܿଆࢠն֥ഈ൧܄ඳ֥׬൙߶сྶႚႵݖ϶ඔ֥აCEOࠇః෰ഈҪᆳྛܲ໭ૡ్ܱ༢֥ຓ�

׬҆ ൙ bҕ࡮ᅦᇑ့u܄ඳᇍ৘֥م৘࿐࿹࣮vđКࣘն࿐ԛϱഠ�006୍ ϱ đֻ ���- � � ် b

è� See�William� L.�Cary
�Federalism� and�Corporate� Law�ğ� Reflections� Upon� Delaware
�8�� Yale L. J . đ�

�9��
p.�66�.

é ၛ ܄ ඳ ܢ ת ದ ඔ ᆭ ؟ ܪ ࠣ ܢ ಃ ֥ ੀ ๙ ྟ ູ ѓ ሙ đ܄ ඳ ॖ ၛ Ф ٳ ູ о ෭ ܄ ඳ（closely� held�

comporation)܄ބᇙ܄ඳ（publicly�held�comporation)bо෭܄ඳ༢ᆷתܢದඔമܪđ౏ܢಃੀ๙ྟ֮ޓ�

؇ಃऎႵۚܢđ౏؟ದඔᇙתܢඳ༢ᆷ܄ᇙ܄ඳb܄֥ ੀ ๙ྟ֥܄ඳbᇏ֥ݓႵཋᄳ಩܄ඳཌྷ֒Ⴟૅ�

ඳđૅ܄ᇙ܄֥ݓඳᄵཌྷ֒Ⴟૅ܄Ⴕཋٺܢඳđ܄о෭֥ݓ �ඳ֥ྸ܄aо෭ࠄކඳ࡙ऎ܄Ⴕཋᄳ಩֥ݓ

؟ ห ᆘ đა ᇏ ݓ ֥ Ⴕ ཋ ᄳ ಩ ܄ ඳ ҂ ॖ ๝ ರ ط ე bҕ ࡮ અ ஡ ྍ u܄ ඳ م ֥ ކ ๝ ࢳ ൤ vđК ࣘ ն ࿐ ԛ ϱ ഠ �

�0 05୍ ϱ đֻ 8 � - 9 � ်b
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৖bՎٳ॥ᇅಃ֥ބหᆘ൞෮Ⴕಃܒࢲඳ֥ׅ྘܄ᇙ܄ ো ܄ ඳ ᇏ đܢ ת ದ ඔ ᇙ ؟ đ�

�໙֩׮ህြᆩ്֥ཋᇅၛุࠣࠢྛתܢaקֹ໊֥ܿ׼ࡓބ൙߶ܵ৘׬Ⴕܱمඳ܄ᆭࡆ

ี֥թᄝđ܄ඳ׬൙ܵࠩۚބ৘ದჴ൙ൌഈ॥ᇅሢ܄ඳ֥ࣜႏܵ৘bᄝ ૅ ݓ đ׬൙߶ᄝ�

�ੰم۱ุ֥ބܱࠏ৘ದჴ֩ః෰ᇍ৘ܵࠩۚބתܢa߶תܢᇏऎႵႪᄀႿܒࢲඳᇍ৘܄

ֹ ໊ đఃФགྷս܄ඳمෑᄯӮᄝ܄ඳᇏंႿᇏྏ໊ᇂaႚႵࠞնಃ৯֥ྏނथҦᆀaླྀ �ט

ᆀࣜބႏܵ৘ᆀđႵಃᆌؓགྷൌሑঃ֥э߄ቓԛఞ֥֒ႋؓđᆃࣼ൞෮໌֥o׬൙߶ࠢᇏ�

ܵ৘pb׬൙߶ѩ٤Фಪູ൞֥תܢՂես৘ದđط൞၂۱oሱӮ၂ุ֥ܱࠏpđఃಃ৯൞�

oჰള֥٤ބ൱ಃྟ֥pbæ ২ ೂ đหঘ޿ᇜu܄ඳمvֻ ����( a ) ่ ܿ ק � ܄ ඳ ֥ oࣜ ႏބ�
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༯ࣜႏ܄ඳđ෰ૌႚႵܼ֥ٗሱႮҊਈಃđ܄ඳӉ௹ᅞ੻ྟ֥߃࠹ᇅࠣרರӈࣜႏ׮ࠃ�

ടbۄ໭ಃתܢ
ᆀۚࠩܵ৘ದჴᆳྛ֥ࠇ൙׬൞Ⴎ׻

ᆯ൞ᆭܣđ܄ඳمഈ֥o຾ກս৘p൞ࣜ࠶࿐റ๩م࿐ѩ৥ൎֹྙӮ֥ۀੰم୑đऎ�

Ⴕᇗෑ܄ඳمหљ൞܄ඳᇍ৘৘ં֥ିۿđ൐֤ੰم࿐ᆀିܔ҂؎་൬ࣜ࠶࿐֥ቋྍ࿹�

࣮ Ӯ �ඳᇍ৘ᇏ۷ູᇗေ֥܄ᅚbo຾ກս৘pᄝؿ֥ੰمࣉ࿹࣮ମᇀ՜ੰمڶپđຉᅚݔ

ۿ ି൞đૅ ൙aۚ׬ऎ҂؎ঔᅦ۽༅ٳᇹႿᆃ၂ࢹ࿐ᆀੰمބܲمݓ ࠩܵ৘ದჴaᇏࠏࢺ�

ህြದൖ֥ྐກၬༀđྙބܒ Ӯ෮໌܄ඳᇍ৘ഈ֥ၬༀಕđၛ૛Ҁॖି֥ކ๝ੰمބಌ�

੐ đႵ৯ᇅჿ׬൙ܵࠩۚބ৘ದჴ֥ಃ৯ྛ൐đ൐ః҂ᇀႿொ৖܄ඳ০ၭתܢބᇏྏᇶ�

ၬ֥ࡎᆴ౼ཟb

೘ a׬൙֥ྐກၬༀ

หঘ޿ᇜն ܲم η੾ ᆷԛ ğoم ੰ ѩ ી Ⴕ Ϝ ׬ ൙ ෑ ᄯ Ӯ ৘ མ ߄ ֥ ҂ ൳ ჿ ඏ ֥ mᇶ�

ದ’bpࠎႿ໓߄Ԯ๤ྐބກمᆭؿղđૅ �ඳᇏ֥຾܄थࢳჰ৘ট֥مᄎႨྐກم஑২ݓ

ກս৘໙ี
ཟ׬൙ീࡆᇭᇕྐກၬༀđၛൌགྷתܢ০ၭቋն߄aಒЌ܄ඳᇍ৘ଢѓൌ�

གྷb

(၂ Ďᇑൌၬༀ

�ϖཛၬༀູࢳٳ၂҄ࣉᇑൌၬༀࡼضٯ ֻ ၂ đ҂֤Ֆః෮ᅧ໤֥ҍӁᇏ֤ࠆໃࣜ�

൱ ಃ ֥০ ၭ�
ؽֻ҂֤ԩႿሱദ০ၭაᆯᄳཌྷԊ๬֥࣢ֹ�ֻ೘đ҂֤൐ሱ࠭քڵ҂๝�

֥ᆯᄳՖطԩႿ০ၭཌྷԊ๬֥࣢ֹ�ֻඹđ҂֤෥ݝ຾ກದ֥ ০ၭ �ֻ໴ 
҂֤ീ ҂ࡆ ֒�

႕ ཙ �ֻ ੂ đ҂֤କ౼ڸඋҍӁ� ֻ ௾ đ҂֤যႨ຾ກದ֥૝ૡྐ༏� ֻ ϖ đ҂֤০ႨႪ൝�

ྐ༏ܓઙ൳ྐࣜႏ֥ҍӁbæ ᇑൌၬༀၛܿᇅ׬൙০ၭԊ๬ູྏނđหљ൞ᄝ׬൙ሱ໡�


৫׿൙ᄝቓԛथҦൈႋЌӻ׬ൈđ۷൞ೂՎbᇑൌၬༀေ౰ၞࢌ ҂֤൳۱ದ඲০႕ཙđ�

၂֊ሱദ০ၭა܄ඳ০ၭؿളԊ๬đႋၛ܄ඳ০ၭູᇗb

�9ൗ 8ࡀ 0୍սᆭభđႇૅ֥مჽປಆ࣌ᆸ׬൙Ֆ൙oሱ໡ၞࢌpྛ ູ b� 0 ൗࡀԚ�

௹
৫ӆႵ෮ሇэii֥ੰم مӵಪbࡱՖປಆ࣌ᆸሇູႵ่ၞࢌ൙ሱ໡׬ؓ ჽ ಪ ູ đ�

�གྷթᄝؿ൙֥஻ሙđ౏ໃ׬ඔ؟൙߶ః෰໭০ၭԊ๬׬֤֞ݔೂၞࢌ֥ࡗඳᆭ܄൙ა׬

҂܄ᆞࠇ௺ᅊགྷའđᄵၞࢌФಪູקႵིb� 0ൗ ࡀ � 0୍ ս đمჽؓሱ໡ၞࢌ෿؇֥э߄�

ष൓ّ႘ᄝ۲ᇜ֥܄ඳمഈđᆃུ܄ඳ่مॻФӫູo҂ാིp่ ॻࠇᆀoν ಆۖp่ ॻ b�

ቋᄪุགྷᆃ၂э܄֥߄ඳم൞ᇅקႿ�9��୍֥ࡆ০ୄڞ࿰ᇜu܄ඳمvbᄝః ջ ׮ ༯ đ�

uྩ ᆞѓሙഅ൙܄ඳمv�950୍ a�969୍ a�98�୍ a�988୍ϱЧन་ବਔoν ಆ ۖp่ ॻb�

�ඳջটၭ܄ᄝଖུ౦ྙ༯ॖି߶۳ၞࢌ৫ӆሇэᆭჰၹᄝႿđሱ໡ၞࢌ൙ሱ໡׬ؓੰم

ԩ đᄝྸ؟σ২ᇏđ׬൙ა܄ඳר৫֥ކ๝ປಆ൞܄௜ކ৘֥đѩ౏׬൙ᄝྸ؟౦ྙ༯ି�

০ၭb֥؟۷֤ࠆඳбՖљದପ৚܄൐ܔ

æ� P.�FinnđFiduciary Obligations
The�Law�Book�Co.� 
�9�� 
pp .�8�-8�.
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۴ ऌ �98�୍uྩ ᆞѓሙഅ൙܄ඳمvֻ 8.�� � ่ᆭܿקđ෮໌oνಆۖp่ ॻ൞ᆷೂݔ�

ડቀၛ༯಩၂่ࡱđᄵ҂ିၹ׬൙ᄝၞࢌᇏݣႵ۱ದ০ၭࣼಪקሱ໡ၞࢌ໭ི�ֻ ၂ đၘ �

ࣜཟo׬൙߶׬ࠇ൙߶ഡ৫֥ህ૊຾ჴ߶p஼੝֥ၞࢌଽಸࠇᆀo׬൙߶׬ࠇ൙߶ህ૊຾�

ჴ߶pၘ ֤ࣜᆩ֥ၞࢌൌᇉྟ൙ൌđಯಖ൱ಃa஻ ሙ ࠇ ಪ ॖ ࢌ ၞ �ֻ ؽ đၘ ࣜཟႵіथಃ֥�

൙֥০ၭđಯ׬ބᇗေ൙ൌ֥ၞࢌᆩ༑ࣜၘתܢᆀႵіथಃ֥ࠇ஼੝תܢ ಖ ൱ ಃ a஻ሙ�

ѩಪॖၞࢌ�ֻ ೘ đ܄ؓၞࢌඳ൞܄ᆞ֥bૅ ݓ � 5۱ᇜ֥Ӯ໓مႿ�98�୍Ґ౼ਔՎᇕ৫�

২bæم ২ ೂ đหঘ޿ᇜu܄ඳمvֻ � �ކᆀࠇၞࢌoᄝކژݔೂၞࢌ൙ሱ໡׬đק่ܿ��

๝Ф܄ඳ׬൙߶ࠇᆀתܢ߶஻ሙൈđࠇၞࢌھᆀކ๝ؓ܄ඳ൞܄௜֥pđପહՎཛࣼၞࢌ�

൞֥مކb

ႇૅ܄ඳੰمགྷᄝ๙ӈҐႨປಆ܄௜ѓሙബҰ׬൙ሱ໡ູྛၞࢌđೂܔିၞࢌݔ๙�

௜ྟpҩ܄oປಆݖ ൫ đପહࣼႋھӵಪིੰم֥ၞࢌ৯bປಆ܄௜Їওӱ྽܄௜ބൌุ�

௜ࠧoνಆۖp่܄Чദࡱ่ၞࢌ௜൞ᆷ܄௜bൌุ܄ ॻᇏ෮໌֥o܄ ௜ pေ ෍ bӱ྽܄�

௜ᄵ൞ᆷ๙܄ݖᆞӱ྽ii oνಆۖp่ ॻᇏ෮໌֥o஼੝p�o஻ሙࠇ൱ಃpေ෍ii ղӮ�

�ᇏᇶေҐႨ০ၭ஼੝aࡱჽᄝऎุ֥σم
ቋᇔ௟஑ᆀ֥ڎ௜ა܄ၞࢌbቔູࡱ่ၞࢌ

໭০ܱݝ༢֥׬൙஻ሙࠇಪॖၛࠣתܢ஻ሙࠇಪॖᆃ೘ᇕ۽ऎđՖӱ྽ഈബҰ׬൙ሱ໡�

௜b܄ᄝൌุഈ֥ၞࢌᇏ֥০ၭԊ๬đಒЌሱ໡ၞࢌ
ӱ྽܄௜ᆺ൞ᄹࡆਔӁള܄௜ྟିॖ֥ၞࢌđѩ ҂ି Ќᆣ ܄ၞࢌ ௜Ϥ ᆭٳ Ϥֹ ൌ�

གྷ bᆃᇶေ൞ၹູđֻ ၂ 
໭ ০ݝ ܱ༢׬ ൙ބ תܢ ଴ၛ ᆇᆞ ྛࣉ ৫ग़׿ ܴ֥ ஑؎ �ؽֻ đ�

o໭০ܱݝ༢pЧദ൞၂۱Ԏའۀ୑
 �০࠶ીႵࣜၞࢌჽ଴ၛሙಒ஑؎đथҦᆀؓሱ໡م

ၭԊ๬đ҂֩ႿીႵᇭೂലუֹ໊aದܱ࠽༢a۱ ದιݺaྏ ৘ડቀ֩ః෰০ၭ֥Ԋ๬�ֻ�

೘ đ໭০ܱݝ༢׬൙ିॖ္תܢބაၞࢌཌྷؓٚթᄝࣜ࠶০ၭࠇᆀః෰০ၭܱ༢�ֻඹđ�

໭০ܱݝ༢׬൙תܢބ஻ሙሱ໡ၞࢌ෮၇ऌ֥ྐ༏ສສটሱടු׬൙ܵࠩۚࠇ৘ದჴđ�

ྐ༏Чദॖିᆭౠཟྟ္߶႕ཙ׬൙֥תܢބ஑؎đቋᇔ൐ః଴ၛᆇᆞ׿৫طղᇀၞࢌ�

�௜b২܄ڎЧദ൞ၞࢌჽಯ߶ᄝ۱σᇏ۴ऌऎุ౦ঃബҰمႿՎᇕགྷൌđࠎ௜bᆞ൞܄

ೂ đᄝหঘ޿ᇜđࠧ ൐ໃࣜ໭০ܱݝ༢֥׬൙תܢࠇ஻ሙđ׬൙ ๝ဢ ॖၛࣉ ྛሱ ໡ࢌ ၞđ�

�௜֥ࠧॖb܄ඳ൞܄ؓၞࢌھ௜ྟബҰđᆺေ܄ൌุ֥ၞࢌჽᄝՎᇕ౦ྙ༯߶ሇཟؓم

�௜p܄ൌุၞࢌᇹoࢹ߶္
൙ಃ৯Ⴭၛቍᇗ֥๝ൈ׬௜ؓ܄ᇹႿӱ྽ࢹჽᄝم࿽ᆭđߐ

b߄൙ᇑൌၬༀჍၛ఼׬ऎؓ۽

ؽ) Ďᇿၩၬༀ

ჷሱؽϤ୍؟భႇྐݓກބمս৘مᇏ֥׬൙ᇿၩၬༀđႿ � 9ൗࡀԚष൓ᄝૅݓ�

֤֞ಪॖđ֌֒ൈӵքՎཛၬༀ֥׬൙ࣇཋႿၿྛࣁބವܒࠏbᆰ ᇀ �9ൗ ࡀ ଌ ᇀ � 0ൗ�

Ԛࡀ đૅ ൙ӵքᇿၩၬༀb�96�୍׬ඳᇏ֥܄ြ۽Ҍष൓ေ౰ੰمݓ đหঘ޿ᇜمჽᄝ�

Graham�v.�Allis-Chalmersσᇏᆷԛğo׬൙ᄝܵ৘܄ඳ൙ༀൈđႋ֒ၛ๙ӈࣈരᆭದᄝো�

ර౦ྙ༯֥ᇿၩྛ൙ll஑؎׬൙൞ླڎေູൿޭնၩӵքᄳ಩౼थႿ۱σ౦ྙbpᆃ

æ� Robert�W.�Hamilton,The Law of Corporation in a Nutshell� (� th �ed.� )� 
West�Group
��996
p.����.
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Фಪູ൞ھᇜ൮Ցૼಒड़קᇿၩၬༀ֥թᄝđѩಒಪਔo׬൙࿙౰അ൙஑؎ܿᄵЌ޹ᆭ�

భิ൞ః੫ྛਔᇿၩၬༀp֥ ჰᄵb

ᄝ �98�୍ Aronson�v.�L ew isσ ᇏ đหঘ޿ᇜቋۚمჽؓᇿၩၬༀ֥ଽݤቓਔౢ༉ࢸ�

ק ູ ჱ ႄ അ ൙ ஑ ؎ ܿ ᄵ ֥ Ќ ޹ đ׬൙ᄝቓԛथҦᆭభđႵၬༀਔࢳ၂్ॖၛކ৘֤ࠆ�

֥ཌྷܱྐ༏bՎ ު đ෰ૌߎႋ֒ၛсေ֥ᇿၩ੫ྛఃၬༀllᄝ അ൙஑؎ܿᄵ༯đॉҳ�

Ӯmᇗնܒڎӱᇏ֥ᇶܴሑ෿൞ݖ൙ᄝथҦ׬ӵքᄳ಩ႋ֒ၛڎ൙൞׬ ݖ ാ’ູ ѓሙbp�

۴ऌھᇜ஑২ࢳ֥م൤đၛ༯౦ྙܒӮᇗնݖാ�౞ੱֹཌྷྐૼཁ҂ᆴ֤ྐঠ֥ܦჴđऋ�

ध੫ྛࠇᆀւႿ੫ྛఃቔູ׬൙ႋ࣐֥ᆯᄳđࠇᆀ֒܄ඳܦჴ֥ݖհྛູၘࣜૼཁཁൕ�

ԛາགྐܣطݼၩ൪ط҂࡮đؓ �৘၇ऌbæކكಌ׮ྛ֥౼ᆀҐࠇ০ၭ଑҂ܱྏđ֥תܢ

� 0ൗުࡀ௹đ׬൙ၬༀष൓յ௥஑২م၂๤฿༯֥अ૫đࡶ߄ׅمӮᇶੀbႇ ݓ �986୍�

u௥Ӂمvֻ � � � vֻمඳ܄൙֥ᇿၩၬༀđ�006୍u׬ਔ௥Ӂ౦ྙ༯ק่ܿ � �� �ק่ܿ

ਔ׬൙ྛ൐ކ৘ᇿၩaބି࠯౗૨֥קمၬༀbᄝૅ �đ��۱ᇜၘࣜൌགྷਔᇿၩၬༀ֥ݓ

đᆺ߄ׅم Ⴕ � � ۱ᇜົӻ஑২֥مԮ๤bç

ᄝ஑؎׬൙ࣜႏܵ৘܄ඳ൞ކ࣐֞ڎ৘ᇿၩൈđૅ �֥ކࢲ๙ӈҐႨᇶग़ܴཌྷܲمݓ

஑؎ѓሙbܲمᄝҊ஑ൈ߶ॉ੮ᇶܴބग़ܴa၂Ϯ หބ ൹a۱ྟ۲ٚބྟ܋૫֥ሸކၹ�

෍ đᆃุགྷਔႇૅم༢ࡅݓඳمൌ࡬ᇏᇿၩၬༀ஑؎ѓሙཌྷ֒۱ྟ֥߄၂૫b

၂ٚ૫đग़ܴѓሙေ౰܄ඳ׬൙൞၂۱ࣈരa౗ ૨ aཬྏ ֥ ದ đᆃ൞஑؎׬൙൞ິڎ�

ّᇿၩၬༀ֥ࠎԤބభิbᆞೂஔ֣෮ᆷԛğoݖാӮ֥ڎ஑؎đა۱ದ֥ᇶܴି৯ѩ໭�

ૡ్֥ܱ༢đط༢ࡹ৫Ⴟग़ܴѓሙᆭഈđఃଽಸᄵູഠ߶ᆭ၂Ϯಪ്֣ࠣ֡ၩ്đྟܣᇉ�

ഈମ༢၂ᇕഠ߶ྟݖാđطა෮໌۱ದྏ৘ഈ֥ݖാሑ෿໭ടbpèႇݓu௥ Ӂمvֻ ����

vֻمඳ܄uބ่ ���่नေ౰׬൙ऎႵoᄝ܄ඳა׬൙੫ྛ๝ဢᆯି֥ದॖၛކ৘Ф௹�

ր֥၂Ϯᆩ്aࣜބି࠯ဒpbૅݓuA L I܄ඳᇍ৘ჰᄵvֻ � .0 � ่（a ) �൙ႋऎႵ׬קܿ

o௴๙ࣈര֥ದᄝ๝֩౦ྙ༯ॖၛФކ৘௹ր֥ᇿၩpđuྩ ᆞѓሙഅ൙܄ඳمvֻ 8.��0�

่ ( b )ေ౰׬൙ऎႵoԩႿཌྷරֹ໊֥௴๙ࣈരᆭದᄝোර౦ྙ༯ॖၛФކ৘ֹಪູ൞�

ఞ֥֒ᇿၩpb

ਸ਼၂ٚ૫đੰمႄೆᇶܴѓሙᆭଢ֥൞૛ҀֆՂग़ܴѓሙ֥҂ቀđၹູೂݔҐႨֆ�

Ղ֥ग़ܴѓሙđ҂০Ⴟࠗৣି৯ொ֥ۚ׬൙ii ؓႿൌ࠽ႚႵ֥ᆩ്aࣜބି࠯ဒۚႿ

æ� Folk� on� The� Delaware� General� Corporation� L awğ�Fundamentals
� Little� Brown� and� C o .đ�99�
�

pp.��0�.

ç ૅ ݓ � 5۱ᇜҐႨਔuྩ ᆞѓሙഅ൙܄ඳمvֻ 8.�� 0่（a )ଆ ൔ ࠇ ః భ ദ ֻ � 5่ bྍ ᄶ ༆ ᇜ a�

୧ ჿ ᇜ aجक़ঘހઔᇜ֩धն؟ඔजҐႨuྩ ᆞѓሙഅ൙܄ඳمvଆ ൔ ֥ ᇜ đၛࠣधն؟ඔᇜ஑২ܿم�

ᄵ֥іඍđᄵაuA L I܄ඳᇍ৘ჰᄵvֻ �.�0 � ่ （a ) ཌྷ၂ ᇁ bߐ ࿽ ᆭ đૅ �Чഈॖၛࠎ۲ᇜ֥ᇿၩၬༀݓ

uྩູٳ ᆞѓሙഅ൙܄ඳمvֻ 8.�� 0 ่ ( a ) uAބ L I܄ඳᇍ৘ჰᄵvֻ � .0 � ่（a ) ਆ ᇕ ଆ ൔ bҕ࡮ᇫ᳞�

᫧u׬൙໙ᄳѓሙ֥ᇗܒvđКࣘն࿐ԛϱഠ�0��୍ ϱ đֻ 8 � ် b

è ሇ ႄ ሱ ౮ Ւ ᇆ uஔ ֣ ૶ ൙ ݂ ᄳ ৘ ં ᆭ ௟ ࡎ vđᄛ u૶م࿹࣮v（ֻ � ࠠ Ďđᇏݓದ૶ն࿐ԛϱഠ�

�00�୍ ϱ đֻ � � ်b
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৘ྟࣈരದ֥׬൙ii ౗૨࣐ᄳđႵॖି٢ሺః෥܄ݝඳ০ၭ֥ݖհbᆞೂڏࠉણնم�

ܲ ᄝNorman�v.�Theodore�Goddardσᇏ෮ᆷԛğoᄝಒ׬ק൙֥ᇿ ၩၬ ༀaॉ੮׬൙ႋھ�

�ჽҕمᆯༀ֥௴๙ದႋႵ֥ඣ௜ຓđႋ֒ᄍྸھᆀ๷؎ൈđԢਔॉ੮੫ྛࠇ৘ֹᆩ༑ކ

ॉऎุ׬൙ൌ࠽ႚႵ֥ᆩ്aࣜބି࠯ဒbpæႇݓu௥Ӂمvֻ � � � vֻمඳ܄uބ่ ����

�৘Ф௹րކ൙๝֩ᆯିൈॖၛ׬ඳo੫ྛა܄ര֥ದᄝࣈေऎႵ৘ྟࣇ൙҂׬đק่ܿ

֥၂Ϯᆩ്aࣜބି࠯ဒpđߎေऎႵo׬ھ൙ൌ࠽෮ႚႵ֥၂Ϯᆩ്aࣜބି࠯ဒpbૅ�

uྩݓ ᆞѓሙഅ൙܄ඳمvֻ 8.�� 0 ่（a ) uAބ L I܄ඳᇍ৘ჰᄵvֻ � . 0 � ่（a ) ܿ ק đ׬�

൙ႋoၛః৘ྟֹಪູ܄ކژඳቋࡄ০ၭ֥ٚൔྛ൙pbሹ ᆭ đି ৯ۚႿ௴๙ࣈരᆭದ֥�

׬ ൙ đၧྶ܊ངఃൌ֥࠽ᆩ്aࣜބି࠯ဒb

( ೘ Ď೿ ၩ ၬ ༀ

೿ၩၬༀ൮࡮Ⴟหঘ޿ᇜۚ֩مჽ�99�୍ ᄝCede� �Co.�v.�Technicolor
Inc.σᇏ֥�

Ҋथၩູ�࡮๷يഅ൙஑؎ܿᄵؓ׬൙ྛູ֥ൡႨđቔູჰ֥ۡתܢсྶᆣૼ׬൙oິ ّ�

ਔ෰ૌӵք֥೘ᇕྐກၬༀii ೿ ၩၬ ༀaᇑൌၬༀބᇿၩၬༀii ᇏ֥಩ޅ၂۱pbç�

�đ࡬ൌمᇜࠣః෰ᇜ֥ඳ޿൙֥ଧུ҂֒ྛູඋႿ೿ၩၬༀ֥໙ᄳ൙Ⴎ଻Ĥ۴ऌหঘ׬

҂ฌӴۡᆩࣼ൞҂೿ၩbބمඳິ܄ၩಞܣ

ֻ ၂ đ҂ିܣၩಞ܄ඳິمb׬൙ႋ֒๙ࣜمކݖႏൌགྷתܢ০ၭቋն܄֥߄ඳᇍ�

৘ଢѓbuAL Iᇍ৘ჰᄵvֻ �.�0 � ่（a ) ֥௟ંᆷԛđ׬൙ܣၩಞ܄ඳິࣼم൞٤೿ၩđ�

ၹູ቎൯ֻ� .0 � ่ ൞׬൙ ೿ၩ ੫ྛ ᆯᄳ ֥ႋ Ⴕᆭ ၬb؟ ۱ ஑ ২ ္ ᆦ ӻ Վ ཛ ܴ ׄ bᄝ�

Roth�v.�Robertsonσ ᇏ đèمჽᆷԛđႨ܄ඳሧࣁ൬ઙईБ܄ඳິູྛمದൖ֥ቓّິم�

bᄝحࣁඳູՎ෮ᆦԛ֥܄൙ႋ֒ணӊ׬ᆟҦđቓՎथҦ֥܋܄ Abrams� v.�A llenσ ᇏ đé�

୧ჿᇜمჽಪູđ׬൙ູյࠌҕაস׮ᆚၰσ֥ᆯ۽đ՜ ൐ ۽ ӌ Ϭ థ đິ ّਔ ୧ჿ ᇜuস�

ඳணӊ෥ാbᄝ܄vđႋ֒ཟم༢ܱ׮Ϲuস৳ݓૅބvم׮ Metro� Communications�Corp.�

v.�Advanced�Mobilecomm�Technologies� In c .σ ᇏ êđ ঘ޿ ᇜޙ ௜م ჽᆷԛ đࠧ ൐ିູ܄�

ඳջট০ၭđ׬൙္҂֤ၛິٚمൔܵ৘܄ඳbᄝ Guttman� v.� Jen-Hsuan�Huangσ ᇏ 
ë�

หঘ޿ᇜޙ௜مჽᆷԛđ׬൙ಞ܄ඳິࣼم൞ິّਔ೿ၩၬༀb

ֻ ؽ đႋ֒ฌӴۡᆩbหঘ޿ᇜمჽ๙؟ݖఏ஑২ಒಪđ׬൙ؓླתܢն߶іथ֥�

൙ཛႵۡᆩཌྷܱྐ༏֥ၬༀb২ೂ đᄝ Malone�v.�B rincatσ ᇏ đหঘ޿ᇜቋۚمჽૼಒࡼ�

ఃՎཛၬༀुቔ೿ၩၬༀbᄝ Smith�v.�Van�Gorkomᇏđمჽᆷԛđቔູ ൙Ӊ࡙CEO׬ �֥

Gorkom҂ฌӴۡᆩ׬൙߶Ⴕܱ൬ܓथҦᇗေྐ༏֥ྛູđິ ّਔ೿ၩၬༀđႋ֒ཟ܄ඳ�

ӵ ք ண ӊ ᄳ ಩ b�00 � ୍ 5 ᄅ đห ঘ ޿ ᇜ ޙ ௜ م ჽ ബ ࢲ ਔ � Walt� Disney� Co.� Derivative

æ ҕ ࡮ ᅦ ᇑ ့ � u܄ඳᇍ৘֥م৘࿐࿹࣮vđКࣘն࿐ԛϱഠ�006୍ϱđֻ ��5်b

ç� Cede� �Co.�v.�Technicolor
Inc.�6��� A.��d���5
�6��
Del.��99�.

è� ��8�N.�Y.�S.��5�đN.�Y.�Supp.�Ct.��909.

é� ���N.�E.��d��05đN.�Y.��9��.

ê� 85��A.��d� ���
�Del.�Ch.��00�.

ë� 8��� A.��d��9�.�Del.�Ch.��00�.
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Litigationσ đఫ֣ীؓܲم೿ၩ۳ԛਔ۷ູૼಒ֥קࢸğoܣၩാᆯࠇᆀႵၩྃւᆯᄳ൞�

஑؎൳ກದ൞ڎ೿ၩ֥ކൡ֥֌٤ື၂֥ѓሙll٤೿ ၩႵ ೘ᇕׅ ྘і གྷđֻ ၂ đܣၩ�

൙đֻྛط০ၭᆭຓଢ֥ࡄඳቋ܄ູ ؽ đӴ ྏ ິ م đࠇ ᆀ ֻ ೘ đૼ ᆩႋ֒ቔູൈܣၩ҂੫�

ྛᆯᄳbp

ᆭ෮ၛࡼo҂ିܣၩಞ܄ඳິمpބoႋ֒ฌӴۡᆩpବೆ೿ၩၬༀđఃჰၹႵၛ༯ࠫ�

ׄ �ֻ ၂ đᆃਆোྛູޓഒടࠣ׬൙ሱ໡ၞࢌđܣᇑൌၬༀ଴ၛݤജՎᇕ౦ྙbֻ ؽ đ׬�

൙oܣၩಞ܄ඳິمpൈສສܱࠏෘ࣐đࣚ Ⴟ࠹ෘđ҂ିඪః҂ܔ౗૨đ׬൙o҂ฌӴۡᆩp�

ൈᄝᇶܴഈ༢ܣၩࠇᆀਗ਼બđᇀഒᄝі૫ഈޓ଴Ⴈᇿၩၬༀݤജb೿ၩၬༀაᇿၩၬༀ�

֥ҵљᇶေุགྷᄝቓԛथҦൈ׬൙֥ᇶܴሑ෿҂๝bິّᇿၩၬༀđᆷ׬൙ၹൿޭնၩ�

�ඳջট܄ބתܢؓࡼ൙ᄝૼᆩथҦ׬೿ၩၬༀᆷّິط
ໃοᅶႋႵ֥ӱ྽ቓԛथҦط

෥ാࠇ଑҂ܱྏथҦؓ܄ඳࠣିॖתܢӁള֥ཨࠞ႕ཙ֥౦ྙ༯đໃοथҦ๙ӈႋ֒ࣜ�

ӱ྽ቓԛथҦb֥ݖ

೿ၩၬༀ֥ԛགྷ൞ૅ܄ݓඳمພ࣍ቋᇗေ֥ؿᅚᆭ၂đၩ໅ሢૅمݓჽᆞᄝᇯ҄ڿ�

э׬൙ಃ৯აתܢ০ၭᆭޙ֥ࡗ௜่ࡱ
࿙౰ᄝ܄ඳԘ໔҂؎֥Мࣟ༯ؽᆀᆭ֥ࡗᄜՑ�

௜b၂ޙ ٚ૫đمჽ࿙౰ཟ׬൙ീ֥؟۷ࡆၬༀđၛཋᇅބᇅჿ׬൙ܵࠩۚބ৘ದჴয�

Ⴈ ᆯಃ đཨࠞւ۽đࡆնؓ෰ૌ֥׼ࡓ৯؇đ൫๭൐ᄝາࠏაԘ໔ᇏ൳֞෥תܢ֥ݝ০ၭ�

൳֞۷ն֥Ќ޹bਸ਼၂ٚ૫
�ႵིڶބaᇑႿᆯ൯ۄିૼࣚ߶൙׬ჽ္ၩ്֞đေམಞم

ੱ đсྶڮჍ׬൙сေ֥ಃ৯đѩЌᆣఃᄝڄགᇗᇗ֥അ൙׮ࠃᇏႧႿ็ᅞbᆃဢࣼ҂�

ିཟ׬൙ീݖࡆᇗ֥ၬༀބᄳ಩bႮՎđمჽᄝཟ׬൙ീࡆ೿ၩၬༀ֥๝ൈđႻؓఃቓ�

ԛᇶܴၹ෍ٚ૫֥ཋᇅbߐ ࿽ ᆭ đ೿ၩၬༀѩીႵڿэഅ൙஑؎ܿᄵ֥ࣚപđ֌෱ڿэ�

ਔܿھᄵ֥ൡႨ่ࡱii �ၩܣႋ֒ቓ֞҂ିߎᇑൌၬༀᆭຓđބ൙ႋ࣐֒֞ᇿၩၬༀ׬

ಞ܄ඳິބمฌӴۡᆩཌྷܱྐ༏đၛൌགྷૅ܄ݓඳم၂ᆰၛট࿙౰֥o׬൙ಃ৯pބoܢ�

bޙ௜ྍ֥ࡗ০ၭpਆնቕѓᆭת

ඹ aᇏބܒࠏࢺህြದ ൖ ֥ ྐ ກ ၬ ༀ

ഽaੰ࠹߶ ഽ aᆣಊٳ༅ഽބሧྐ௟ࠩ֩ܒࠏᇏܒࠏࢺቔູ׿৫֥ሧЧ൧ӆु૊ದđ�

၂ٚ૫đڵႵ҂֤ྴࡌӧඍބ௺ᅊ܄ඳބתܢ๧ሧದ֥҂ቔູၬༀbਸ਼ ၂ ٚ ૫ đૅ �مݓ

ჽᄝӉ௹֥ඳمൌ࡬ᇏ቎࿖෮໌֥o౵ٳჰᄵpđಪູᄝᇏބܒࠏࢺህြದൖ൞ڎӵքཟ�

൧ӆؿԛࣞۡၬༀਵთ
ႋ֒ؓ҂๝֥ᇏܒࠏࢺ౵љؓրbਆᇕၬ ༀЧ ᇉഈ൞ᇑൌၬ�

ༀ đ൞ቔູ൳ກದ֥ु૊ದࠎႿo຾ກս৘pطཟቔູ຾ກದ֥๧ሧᆀӵք֥ၬༀb

(၂ Ď҂ ླྀ ᇹ ࠇ ࢝ ෩ ၬ ༀ

࠹߶ ഽaੰ ഽ aᆣಊٳ༅ഽބሧྐ௟ࠩ֩ܒࠏᇏܒࠏࢺ҂֤Ֆ൙෥ݝ๧ሧದࠧ܄ඳ�

ௐӻႵದ֥ྛູbૅܢ ݓ م ჽ ᄝ �966୍ ֥ Brennanσᇏ ൮Ց ಒ৫ਔᆣಊمਵთ֥oླྀ �

ᇹ၂࢝෩pᄳ ಩ ჰ ᄵ đ৳ Ϲ ቋ ۚ م ჽ ࣼ Վ ჰ ᄵ ༵ ު ቓ ԛ ਆ ۱ ᇗ ေ ஑ थ ၂၂�99� ୍֥�

Central�B ankσ ބ �008୍ ֥ Stoneridgeσ đᆃ೘Ց஑थФ൪ູૅݓᆣಊ૶൙ුහؿᅚൎ�

ᇏ֥৚ӱЗb
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�966�୍
�ჽᄝ�Brennan�v.�Midwestern�United�Lifeم Insurance�Co.σᇏᆷԛđæᇏࠏࢺ�

�Ӯິّܒದ၂ဢྛؿđఃྛູႋ֒აູྛمದൌീິྛؿ෩࢝ࠇ٢಩ϺᇹࠇၩܣႿࠎܒ

SECܿ ᄵ �0b�- 5 
Վᇕ౦ྙᇏܒࠏࢺ༢ྛؿದ֥Ֆٕbç ෮ ၛ đᇏܒࠏࢺႋ֒ӵքླྀᇹ�

෩ᄳ಩đՎཛᄳ಩ູoֻ࢝ࠇ pᄳ໊ؽ ಩ đࠇӫစളᄳ಩bᆃ ဢ đૅ �ഈم๙౓ಃ௴ࡼჽمݓ

o܋๝౓ಃದp֥ iiקܿ oࡌೂྛູದᆩ֡ః෰ྛູದ֥ྛֻູؓ೘ದܒӮၬༀ֥ິ�

ّ đ֌۳Ⴭ ቀܔ ֥Ϻ ᇹࠇ೸ ֥׮ ھđ߅ ದ ა ః ෰ ྛ ູ ದ ႋ ֒ ؓ ֻ ೘ ದ ܋ ๝ ӵ ք ౓ ಃ ᄳ �

಩pii ୅ᇅൡႨႿᇏླྀ֥ܒࠏࢺᇹ࢝ބ෩ྛູđᄝ ੰم ٚ م ഈ ༢ ᄎ Ⴈ ౓ ಃ م ഈ ֥ oླྀ �

ᇹ၂࢝෩pᄳ಩ ୑ۀ ؓSECܿ ᄵ �0b- ൤bࢳਔঔᅦྛࣉ5

Վު
σؓSECܿھ൳ਔࢤ׻ჽم෮Ⴕެࠫݓૅ ᄵ �0b�- 5 ֥ ঔ ᅦ ࢳ ൤ ླྀ ᇹ ၂ ࢝ �

෩ᄳ಩p৘ંӮູ๧ሧದᄝSECܿ ᄵ �0b�- 5༯ؓႿᇏܒࠏࢺҕაྴࡌӧඍྛູթᄝଏ�

ൕුಃ֥၂۱ѓሙࢳ൤bՎোᄳ಩֥ܒӮေࡱЇওၛ༯ࠫׄ� ֻ ၂ đթ ᄝ ၂ ۱ ᄝSECܿ�

ᄵ �0b- 5༯ӵքᇶေᄳ಩֥ᆣಊྛؿದ��ྛؿᆩ֡ܒࠏࢺ෩ᆀ֥ᇏ࢝ࠇđቔູླྀᇹؽֻ

ದ҂ູ֥ྛمթᄝđྛؿؓࠇದ҂ູྛم൞ڎթᄝӻ٢಩৫ӆ� ֻ ೘ đቔູླྀᇹ࢝ࠇ෩ᆀ�

֥ᇏྛؿؓܒࠏࢺದ֥҂܂ิູྛمਔൌᇉϺᇹbг ᆀ ಪູ đمჽೂՎԩ৘൞༐ຬࢹՎ�

৘ંିؓܔᇏ֥ܒࠏࢺᇏڛࢺༀྛູྛࣉൡֹ֒ܿٓđၝᇅᆣಊ൧ӆ҂؎Ⴄགྷ֥௺ᅊྛ�

ູ
ѩ൐֤๧ሧದႵࠏ߶๙ݖሔࡆᇏܒࠏࢺቔູФۡၛಒЌః෥ാ֤֞૛ҀđՖطൌགྷ�

Ќ޹๧ሧದمކಃၭބЌӻᆣಊ൧ӆؿूࡲᅚ֥܋܄ᆟҦଢѓb

pࣉoൌᇉྟϺᇹބᇏౠཟႿؓo٢಩p࡬ჽᄝബ஑ൌمඔ؟ ྛष٤ط٢࿸֥۬ࢳ൤đ�

ၛቋնཋ؇ঔᅦ߶࠹ഽ֩ᇏؓܒࠏࢺ๧ሧದ֥૶൙ணӊᄳ಩bᄝႵ֥ᆣಊුහσࡱᇏđ�

മᇀྛؿದ֥oᇶေpິ �ֆ֥ሦ࿘ࡥ܂ิࣇࣇഽࠧ൐൞࠹߶Ӯ৫đקჽಪم၂֊Фູྛم

ڛ ༀ đ္ ߶Ф஑ԩӵքSECܿ ᄵ �0b�- 5༯֥oླྀ ᇹ၂࢝෩pᄳ಩ bᆃᄝ൙ൌഈ൐֤ପུ�

ቋࣜڶဒ֥߶࠹ഽॖି׻໭مყᆩఃྛູ߶ູ๧ሧದԷഡSECܿ ᄵ �0b�- 5 ༯ ֥ ු ಃ đ�

oླྀ ᇹ၂࢝෩pᄳ಩ଖᇕၩၬഈӮູؓ߶࠹ഽମᇀᆜ۱ᇏྛܒࠏࢺြ֥ቋնຯཽđၛᇀႿ

æ� Brennan�v.�Midwestern�United�Life� Insurance�Co.��59� F.�Supp�6��
6�5� (�N.�D.�Ind.��966).

ç ܿ ᄵ �0b-5bҠሺྟࠇ௺ௌྟ൭֥؍൐Ⴈb

಩ޅದᆰֹࢤࡗࠇࢤa০ႨႯࠇ࠷ᆀ಩ޅᇜࢌ࠽ສ൭۽ࠇ؍ऎࠇᆀಆݓᆣಊၞࢌ෮֥಩۽ޅऎࠇ�

ః෰ٚྛࣉمၛ༯֥׻׮ࠃ൞ິ֥مğ

( a )൐Ⴈ಩مٚޅaྛࣉె࠯ࠇ߃࠹௺ᅊb

(b )ູਔ൐۴ऌӧඍቓԛൈ֥ऎุ౦ঃطቓԛ֥ӧඍ҂ᇀႿऎႵ༂֝ྟđؓ ଖ၂ᇗն൙ൌቓԛ҂�

ᆇൌ֥ӧඍࠇ၌੐ӧඍсေ֥ᇗն൙ൌb

( c )ҕა಩ޅᆣಊ֥ܓઙࠇԛ൲Ⴕܱ֥಩׮ྛޅaࠃ ׮ ࠇ ࢌ ၞ ӱ ྽ đط ҕ ა ᆃ ུ ྛ ׮ aၞࢌࠇ׮ࠃ�

ӱ྽ܒӮܒିॖࠇӮؓႿ಩ޅದ௺ᅊࠇ௺ௌb

ҕ ࡮ < ૅ >ঞ ೋ •�D .෬֣উථห� uૅ ޱ؀vđࢳمᆣಊݓ ࿄ ᆭ aᅦ ᄉ ߩ ၲ đم ੰ ԛ ϱ ഠ �00� ୍ ϱ đֻ �

��6�_���9�် b
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ᇏܒࠏࢺ҂؎ᇉၐoླྀ ᇹi࢝෩pᄳ಩ິّਔ��9��୍uᆣಊمၞࢌvֻ �0b่ॻæ֥ bקܿ

�99�୍ đૅ Ϲቋۚ৳ݓ ჽم ቋᇔᄝCentral� B ankσᇏіૼ৫ӆđؓ �9��୍ uᆣಊࢌ�

vֻمၞ �0b่ॻҐႨ࿸۬oሳ૫ࢳ൤pٚ م đקڎਔ߶࠹ഽ֩ᇏܒࠏࢺᄝֻ�0b่ॻ༯�

ؓ๧ሧದӵքoླྀ ᇹ၂࢝෩ᄳ಩pb৳Ϲቋۚمჽᆷԛđೂݓݔ߶֒ԚႵၩؓϺᇹ࢝ބ෩�

ྛູീࡆᄳ಩đପહࣼ߶ᄝ่ੰمॻᇏૼ໓ܿקđ֌൞ᄝuᆣಊمၞࢌvֻ � 0b่֥ੰم�

ॻᇏಏ۴ЧࣼીႵᆃဢ֥Սओb෮ ၛ đuᆣಊمၞࢌvֻ �0b่ॻѩીႵܿק෮໌֥ླྀᇹ�

�ڎჽᆭ෮ၛمჍ๧ሧದුಃb৳Ϲቋۚڮطၬݣሳ૫֥مק෩ᄳ಩đ҂ႋ֒ӑᄀᇅ࢝ބ

ಪoླྀ ᇹ࢝ބ෩pᄳ ಩ đ൞ࠎႿၛ༯܋܄ᆟҦॉਈ�ֻ ၂ đಪקoླྀ ᇹ࢝ބ෩pᄳ಩֥ܿᄵ҂�

iiݔӁള҂ਅު߶ྟק༉đႮՎ֝ᇁ֥҂ಒౢܔ ᇏބܒࠏࢺህြದൖ֥ᄳ಩ࡼෛ۱σ�

௔َэ׮đᆃႵ෥Ⴟܿੰمᄵ֥ॖყྟ࡮đቋᇔ෥ݝഅ൙֥ၞࢌᇇ྽bֻ ؽ đ�0b- 5ܿᄵ�

༯֥ුහ؟ඔ༢ФჰۡੰഽවႦ෮ᇁđ௧൐Фۡٮ޽նਈ֥ࣁఫބൈුྛࣉࡗభٝპࠇ�

ු ބ ࢳ ซ ஑ bః෮Ӂള֥ުݔ൞đྍ �ڛህြದൖ֥ބܒࠏࢺ଴֤֞ᇏޓඳ܄ཬބඳ܄

ༀ đၹູުᆀքྏᆃུ܄ඳ֥ളթି৯ބ௖ᇉđ܄طඳࣜႏാϧିॖޓႄؿႮՎӁള֥�

ᆌؓᇏބܒࠏࢺህြದൖ֥ුහbֻ ೘ đු හطࢳބࠇӁള֥ऍնӮЧ߶ሇ၍֞ྛؿದ�

֥ദഈđطᆃུӮЧቋᇔ൞Ⴎᆣಊ൧ӆބ๧ሧದڵքđсࡼ෥ࣁ֥ݓૅݝವุ༢ބሧЧ�

൧ӆᄝಆ౯֥ਵֹ໊༵ၛܼࠣն๧ሧದ֥০ၭbç

-�ჽՎުᄝ�0bمݓૅ 5ܿᄵ֥ൡႨٓຶٚ૫֡ٳဘᬘ၂၂؟ඔمჽҐ౼ਔoૼ ཌѓ�

ሙ" （bright� l in e )đಪ ູ �໭ંᄝྴࡌӧඍᇏ֥ߨؿቔႨ؟હᇗေđᇏܒࠏࢺᆺؓఃదሳ֥�

໓ڵࡱᄳbè ᄝ ReMTC� Electronic� Technologies� Shareholdersσ ᇏ đم ჽ ૼ ಒᆷ ԛđᆺေ�

҂ႋ׻ധđ؟؇ӧඍaҕაӱࡌҕაྴڎӧඍđ໭ંః൞ࡌഽ൙ༀ෮ሱ࠭ીႵቓԛྴ࠹߶

æ �9��୍uᆣಊمၞࢌvֻ �0b่ ॻ ܿ ק đُ ᆰࢤࡗࠇࢤ০Ⴈᇜ ࠽ સ ၞ ֥ ಩ ޅ ൭ ؍ ࠇ ۽ ऎ đ০Ⴈ�

Ⴏࠇ࠷ಆݓᆣಊၞࢌ෮֥಩ޅഡС֥۱ದđᄝ༯ඍ౦ঃ༯đनඋິمll（b ) ؓႿܓઙࠇᆀԛ൲ᄝಆݓ�

ᆣಊၞࢌ෮֨࠺ᇿҨ֥ᆣಊބીႵ֨࠺ᇿҨ֥ᆣಊđ൐ႨҠሺ֥ބ༂֥֝൭مٚބ؍đິ ّ຾ჴ߶ູਔ�

ᅣbܿބᄵ֥ܿקсྶൡֹ֒ᇅط๧ሧᆀ০ၭ޹ᆀЌࠇ০ၭ܋܄

ç ৳ Ϲ ቋ ۚ م ჽ ᄝCentral�B ankσ ᇏ ڎ ಪ ਔ ֻ �0b่ॻ ཛ༯թᄝoླྀ ᇹ၂࢝෩pᄳ ಩ đ֌ᆃѩ҂�

ၩ໅ሢᇏॖܒࠏࢺၛۚᆎ໭ႬbCentral� B ankσ஑थหљ ֌ ඀ ᆷ ԛ ğoCentral� B ankσ֥ࡱ஑थᆺ൞ඪ�

ૼਔ৫֥مჰၩđ֌ֻ໊ؽᄳ಩֥҂թᄝѩ҂ၩ໅ሢᇏܒࠏࢺ҂߶ᄝֻ�0b่ ॻ ࠇ �0b�- 5ܿᄵ༯ӵք�

ᇶေᄳ಩bཌྷ ّ đ಩۱ޅದࠇቆᆮđЇওੰ ഽ a߶࠹ഽa๧ ሧ ၿ ྛ đೂݔ൐ႨਔҠሺ֥൭ࠇ؍ᆀቔԛਔ֝�

ᇁ๧ሧದྐঠ֥aؓ ᇗն൙ൌ֥༂֝ࠇ၌੐֥ӧඍđೂ ݔ ડ ቀ �0b�- 5 ܿ ᄵ ֥ ่ ࡱ đః ྛ ູ ࡼ ܒ Ӯ ؓ �0b�

- 5ܿᄵ֥ິّѩႋ֒ӵքᇶေᄳ಩bpՎཛo֌ ඀ pູ ༯ࠩمჽሔ࣮ᇏܒࠏࢺᄳ಩յषਔ၂۱१ሰb֌�

ᄝ Central� B ankσ ᇏ đႮႿჰۡѩીႵೂՎᇶᅦđ৳Ϲቋۚمჽ္ࣼඨ൝߭хਔࣼҕაླྀࠇᇹ෰ದ௺ᅊ�

֥ᇏޅܒࠏࢺᇕྛູܒӮః෮ӫ֥oᇶေpິ bקቓԛ஑ູྛم

è� Jill� E.� Fisch
�The� Scope� of� Private� Securities� Litigationğ� In� Search� of� Liability� Standards� for�

Secondary�Defendants
99�Colum.�L.�Rev.� 
�999 
p.���9�.
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֒ӵք૶൙ᄳ಩bæ ഒඔمჽҐ౼ਔoൌᇉϺᇹѓሙpđಪ ູ � ۴ ऌ Central� B ankσҊथ֥�

ࣚ പ đીႵ಩ޅ৘Ⴎಪູቓԛྴࡌӧඍ֥ᄳ಩ದᆺअཋႿదඇ໓ؓࠇࡱ๧ሧದཁ଀֥ᇏ�

ህြದൖbᄝބܒࠏࢺ Re�ZZZZ�Best� Securitiesσᇏ đمჽಪູ�ЧσႵԉ֥ٳᆣऌіૼ�

�ඳᄝՎᇕ౦ྙ܄ӱđݖ༏֥ᇅቔྐࡌoൌᇉྟֹpҕაਔྴࠇpֹܼٗܔഽ൙ༀ෮oቀ࠹߶

ቓԛ֥ྴࡌ஼੝ა߶࠹ഽ൙ༀ෮ቓԛ֥ྴࡌ஼੝ѩ໭ؽᇁbمჽط࠿ಪ࠹߶קഽ൙ༀ�

෮ ҕ ა ௺ ᅊ ֥ ྛ ູ ა ჰ ۡ ؓ ௺ ᅊ ྛ ູ ֥ ྐ ঠ թ ᄝ ၹ ݔ ܱ ༢ đ߶ ࠹ ഽ ൙ ༀ ෮ ႋ ֒ ӵ ք �

�0b�-5༯֥ᇶေᄳ಩bࠫ ᇛ ު 
Re� Software�Toolworks� Inc.� Securities� Litigation�σ֥ܲم�

ቓԛਔোර஑थb

� � ൗ ࡀ Ԛđνಖ aൗ๙֩ն܄ඳཌྷ࠿ЕؿԘ໔
�ਔu೓ϫථiύक़ݖ࿡෎๙߶ݓݓૅ

ථ ০ م σ vđၛ ࡆ ᇗ ᇏ ࢺ ࠏ ܒ ބ ህ ြ ದ ൖ ֥ ᄳ ಩ b ᄝ � 0 0 8୍ In� re� Charter�

Communications
Inc.� 
 Securities�Litigationσᇏ đ৳Ϲ ቋۚ ჽم ၂ ٚ ૫ ၛ o೘ ಃ ٳ ৫ poم�

ჽ҂֤የᄀݓ߶৫مಃp֥ ཉᆟ৘୑đࡔӻم٤ط߶ݓჽҌ൞טᆜᆣಊކ֥مൡᇶุđਸ਼�

၂ٚ૫ҐႨਔაCentral�B ankσཌྷ๝֥مٚੰمii ༮ၬo໓Чpࢳ ൤ đಪູೂݓݔ߶ಪ�

๝ྛؿದᆭຓ֥ᇏܒࠏࢺaህြದൖބః෰ದ֥oླྀ ᇹi࢝෩pࠇ ো ර ᄳ ಩ đ෱ႋھ߶ᄝ�

ᆣಊم৫مᇏၛૼ໓ܿקbھσ႕ཙऍն
ൌ࠽ഈ൞ᄜՑᇗണਔ�Central�B ankσ ֥ ৫ӆ đ�

၇Վѓሙđࠧ ൐൞u೓ϫථiύक़ථ০مσv္ ીႵᄹࡆሔුᇏܒࠏࢺaህြದൖބః෰�

ದoླྀ ᇹi࢝෩pᄳ಩֥඲ದුಃb

ؽ) Ďࣞ ۡ ၬ ༀ

ഽaੰ࠹߶ ഽ aᆣಊٳ༅ഽބሧྐ௟ࠩु֩ܒࠏ૊ದ൞ڎ൳o຾ກದi ᇏܒࠏࢺpކ�

๝ܱ༢ᇏoཟ຾ກದЌૡၬༀp֥ м޹đط҂сཟ๧ሧದڵܒࠏܵࡓބoؿԛ຾ກದՖ൙�

௺ᅊބ҂ູྛمp֥ ࣞۡၬༀĤૅمݓჽᄝӉ௹֥ඳمൌ࡬ᇏؿᅚԛਔ෮໌֥o౵ٳჰ�

ᄵ pđؓ ҂๝֥ᇏܒࠏࢺ౵љؓր� Ⴕࣞۡၬༀđੰڵഽჰᄵഈ࠹߶ ഽ൞ڵڎႵࣞۡၬༀ�

ᄵթᄝࠞնᆚၰđఃМު൞ੰഽЌૡหಃაࣞۡၬༀᆭޙ֥ࡗ௜b

�98�୍ United� States� v.�Arthur� Young� ��C o .σ ᇏ 
ç৳ Ϲ ቋ ۚ م ჽ ಒ ৫ ਔ o౵ٳჰ�

ᄵpđหљࣼੰഽ࠹߶ބഽֻؓ೘ದ֥ᄳ಩ྛࣉਔ౵ٳđᆷ ԛ ğູ �ഽ࠹߶৫׿ༀ֥ڛᇙ܄

აᇶေູ຾ກದڛༀ֥ੰഽ҂๝đӵքሢაੰഽ҂๝֥ᆯିii ๙ݖဒᆣ܄ඳҋਘྐބ�

༏طა܄ඳ܋๝ཟഠ߶૭ඍ܄ඳ֥ҍༀሑঃđ׿৫߶࠹ഽӵքਔ၂۱ؓ܄ᇙ֥ၬༀii �

ࣞۡၬༀđᆃ۱ၬༀေӑᄀఃཟ຾ກದڵႵ֥ၬༀbߐ ࿽ ᆭ đᆳྛหљၬༀ֥׿৫߶࠹�

ഽؓྛؿದ֥๧ሧದބᅏಃದڵႵቋᇔ֥ྐກၬༀbᆃᇕᆣಊ൧ӆܼބն๧ሧದaᅏಃ�

ದମᇀഠ߶܄ᇙoु ૊ ದ p֥ ֹ ໊ đླ ေ ߶ ࠹ ഽ ᄝ ಩ ޅ ൈ ީ ׻ ေ Ќ ӻ ა ܦ ᇶ ii �ྛؿ

ದii ᆭ֥ࡗປಆ׿৫bᆃૼಒіղਔ৳Ϲቋۚمჽؓ߶࠹ഽࣞۡၬༀ֥ಪ๝b

৳Ϲቋۚمჽಒ৫o౵ٳჰᄵp�0୍ ᆭުđૅ ݓ ݓ ߶Ⴟ �995୍๙ුݖහم۪ڿσđෙ

æ� In�re� MTC� Electronic� Technologies� Shareholders� Litigation
�898� F.� Supp.� 9��
98��(�E.� D.� N.� Y.�

�995).

ç� United�States� v.�Arthur�Young� ��Co.��65đU.�S.�805� (��98��).
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ಖمσ֥ᇶေଢ֥൞ࡨഒ౞ዀ֥ුහၛࠣᇏܒࠏࢺ૫ਢ֥ුහຯཽđ֌مσߎ൞࠹߶ࡼ�

ഽູܿק၂۱oࣞ ۡᆀpđྩ ᆞ ު ֥ �0A่ॻૼಒܿקਔ߶࠹ഽཟ๧ሧದ֥ࣞۡၬༀđᇶ�

ေଽಸ൞đೂ࠹߶ݔഽؿགྷྛؿದႵܱದჴ҂ູ֥ྛمཌ෬đ෰сྶ஑؎ᆃᇕ҂ູྛم�

�ྛمഽಪູ҂࠹߶ݔള֥ॖିӱ؇bೂؿູྛمದҍༀሑঃ֥႕ཙӱ؇ၛࠣ҂ྛؿؓ

�৘ದჴܵࠩۚބ൙׬ඳႵܱ܄ഽсྶཟ࠹߶ದҍༀሑঃӁളਔൌᇉ႕ཙđପહྛؿູؓ

Б ۡ đᆰ֞ᆃᇕྛູၘࣜoಒקpཨാbೂ࠹߶ݔഽၘࣜཟ܄ඳႵܱ׬൙ܵࠩۚބ৘ದჴ�

�߶ഽಪູൡ֥࣯֒հྛູđ࠹߶౼৘ದჴѩીႵࠣൈҐܵࠩۚބ൙׬ਔБۡđ֌൞ྛࣉ

�ቔರଽཟ۽ഽ֥Бۡުđсྶᄝ၂۱࠹߶൙߶ᄝ൬֞׬൙߸Б౦ঃb׬ഽсྶཟಆุ࠹

ᆣಊၞࢌ຾ჴ߶Бۡ࠹߶ࢌ־ބഽ֥БۡڬЧbೂ׬ݔ൙߶ીႵᄝ֥ܿקൈࡗଽཟᆣ�

ಊၞࢌ຾ჴ߶ྛࣉ߸Бđࠇᆀ߶࠹ഽીႵ൬֞׬൙߶ཟᆣಊၞࢌ຾ჴ߶߸Б֥๙ᆩđପ�

હ߶࠹ഽсྶᄝᆩ֡౦ঃު၂۱۽ቔರଽᆰࢤཟᆣಊၞࢌ຾ჴ߶Бۡྛؿದ֥҂֒ྛ�

ູbՎᇕ౦ྙđ߶࠹ഽॖၛ࿊ᄴՊᆯđ֌໭ં൞ڎՊᆯఃཟᆣಊၞࢌ຾ჴ߶Б֥ۡၬༀ�

၂ᆰթᄝbæ߶׻

૊ અH ৚֣ણᆷԛđੰڠ. ഽᆯြ֣֥֡ྏނ൞۴ऌູੰمग़޼ଔ౼ປಆބ௜֥֩�

ಃ০bç oؓ ग़ྐ޼༏Ќૡpᄝૅ࠻ݓ൞ੰഽؓग़ྐ֥޼ກၬༀđ္ ൞ੰم෮Ќ֥޹၂ཛ�

ੰഽหಃb၂۱൳֒൙ದ຾ກੰ֥ၞࢌྛࣉഽ
 ીႵູྐ܂ิٚؓၞࢌ༏֥ၬༀ’္ ી�

Ⴕၬༀ࣯ᆞؓٚࣼ൙ൌ֥հ༂৘ࢳ� ֌ੰഽؓग़ڵ޼Ⴕۚ؇ྐກၬༀ
 сྶ࿸൯ग़޼૝�

ૡ aࡼग़޼০ၭ٢ᄝֻ၂໊
 ࠧ൐ग़ିॖູྛ֥޼߶ֻؓ೘ದ܄ࠇᇙᄯӮ෥ݝđੰ ഽ္с�

ྶϜᆃུྐ༏ቔູ૝ૡটؓրđ҂֤൐Ⴈࠇ஼੝bѩ ౏ đمჽჰᄵഈ҂֤ေ౰ੰഽ஼੝�

აग़޼ᆭࢌࡗੀ֥ྐ༏bè oЌૡหಃ৘ંp൐֤ੰഽؓग़޼ᆭຓֻ֥೘ದࠇᆀ܄ᇙ҂ӵ�

քࣞۡၬༀđཌྷّھ৘ં࣌ᆸੰഽၛֻ೘ದࠇᆀ܄ᇙ০ၭູႮط෥ݝग़֥޼০ၭbمჽ�

္ಪູੰഽ҂ؓഠ߶܄ᇙڵႵࢣ੝ᆣಊ௺ᅊ֥ၬༀbᄝ Barkerσᇏ đمჽᆷԛğoੰ ഽ൞�

ᆜٓຶᆭଽbpᄝטمದ֥௺ᅊྛູ҂ᄝᆣಊྛؿႵၬༀ஼੝ڎ Schatz� v.�Rosenbergσ�

ᇏđمჽᄜՑᇗگਔᆃ၂৫ӆ� o۴ऌ௴๙ބمᇜ֥ੰഽᆳြܿᄵđੰ ഽીႵၬༀྛؿࡼ�

ದ֥҂֒ྛູཟഠ߶஼੝llູ൐ྛؿದປಆྐ಩ఃௗ಩֥ੰഽđੰ ഽႋ֒҂ڵႵཟ܄�

ᇙ๧ሧದࣼః຾ກದྛູؿԛ֥ࣞۡၬༀđᆃ၂܋܄ᆟҦ൞ൡ֥֒bpé

�00�୍ đૅ σvֻمᄝu೓ϫථ၂ύक़ථ০߶ݓݓ �0� ่൱ಃૅݓᆣಊၞࢌ຾ჴ߶ᄝ�

�σϯ҃ު֥م 8 0ರଽЧሢົ܄޹ᇙ০ၭࠣЌ޹๧ሧದ֥ሷᆻđؓ Ֆ൙ᆣಊြༀੰഽ֥�

࿽ྛᇅקቋ֮ѓሙbمσေ౰oቋ֮ѓሙpᇀഒ֌҂ཋႿܿੰקഽؓ܄ඳࠇս৘ದິم

æ� See�Richard�W.�Painter
�Toward� a�Market� for� Lawyer� Disclosure� Services�ğ� In� Search� o f� Optimal�

Whistle�blowing�Rules
6�� Geo. Wash. L. Rev.� 
�995 
p .���.

ç� See� Jill�E.�F isch 
�Kenneth�M.�RosenđLessons� From�Enron�ğ� How� did�Corporate� and� Securities� Law�

Fa ll? � Is�There� a�Role�For�Lawyers� in�Preventing�Future�Enron’s? ��8� VIII. L. Rev.� 
�00�đp.���0�.

è ස Ѣ � u؀Ч ն࿐ԛϱഠ�998୍ϱđֻمᆟݓӱ྽vđᇏمᇅ؇ࠣඳمඳ֥ݓა֣ݓૅ� �8�်b

é� Schatz� v.�Rosenberg�F.��d��85� (� th�Cir
�99�)� 
cert.�denied�50��U .S.�9�6
���� S.�Ct.����5
���� L.�

Ed.��d�6�9� (�99�).
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ྛູ֥oᇯࠩഈБpၬༀ�ֻ၂
ေ౰ੰഽཟ܄ඳ֥൮༜ܤੰم໙ࠣ൮༜ᆳྛܲࠇཌྷ֒ᆯ�

ༀ֥܄ඳܲჴБۡ܄ඳࠇఃս৘ದൌᇉྟິّᆣಊູࠣྛ֥م҂੫ྛ൳ກၬༀ֥ྛູ�

�൮༜ᆳྛܲໃؓੰഽ֥ഈඍࠇ໙ܤੰمඳ֥܄ھݔđೂؽֻ�ᆣऌູ֥ྛمোර֥ິࠇ

Бۡቓԛൡ֒߭ႋđᄵေ౰ੰഽཟ܄ھඳ׬൙߶༯උ֥ബ࠹຾ჴ߶Бۡđࠇ൞ཟ܄ھඳ�

൙߶Бۡbᆃ׬ඳ֥܄ھཟࢤ൞ᆰࠇ൙߶༯උ֥ଖ၂຾ჴ߶đ׬ ဢ đᆣಊؓࡼمᆣಊੰ�

ഽܵᇅ֥ᇶ׮ಃ۳ࢌਔᆣಊၞࢌ຾ჴ߶đѩ൮Ց๤၂ܿקਔؓੰഽܵ৘֥ܿᄵbݓ߶৫�

�༏ྐٳ൙߶ᄝᅧ໤ԉ׬ඳ܄ഽյᄯӮᆣಊ൧ӆ֥൙భყࣞ༢๤đ൐ੰࡼଢ֥ᄝႿđ֥م

�ѩູྛم৘ದჴ֥ິܵࠩۚބ൙׬൙༵ᆩཫܔି
؎஑֥קܿمᆣಊކژԤഈቓԛࠎ֥

ࠣൈᇅᆸb

໴ a܄ ඳ ᇍ ৘ ֥ o ׬ ൙ ၬ ༀ ᇏ ྏ ᇶ ၬ ଆ ൔ p

o܄ඳᇍ৘p൞൧ӆࣜࡱ่࠶༯ົބ޹ൌགྷ඲ႵӁಃࠧתܢ๧ሧ০ၭุ֥༢đᇶေൡ�

ႨႿ෮Ⴕಃა॥ᇅಃཌྷٳ৖֥ն྘܄ᇙ܄ඳbᆞ ೂ ჿ ೣ ڏ • ચ ॉ ݰ ބ ή ৚ क़• ຳغଏ�

঵෮ ࿽ᆟҦᇅקᆀބ৫مᆀၘࣜҐ౼֥۪ڿծീᆻᄝิۚ๩ૼ؇ྐބ༏஼੝đิ ശ׬�

൙߶֥ܵࡓᆯି۽ބቔིࠛđѩಒЌബ࠹ದ٤ބᆳྛ׬൙֥׿৫ྟbᆃུծീᇶေ൞ູ�

�൙ᇑൌၬༀaᇿၩၬ׬ඳᇍ৘֥ᇗေଽಸ༢Ⴎ܄ᇍ৘ᆭҦbpæӴೂభඍđ֥܂ඳิ܄ᇙ܄

ༀބ೿ၩၬༀđၛࠣᇏބܒࠏࢺህြದൖ҂ླྀᇹ࢝ࠇ෩ၬༀaࣞ ۡၬༀ ෮ܒ ӮbԢഈඍ�

۲ᇕၬༀຓđ܄ඳᇍ৘֥ਸ਼၂ᇶေଽಸഉЇও܄ඳܱࠣࠏఃཌྷܱ޺༢đหљ൞׬൙߶ࢲ�

ܒ aቆ Ӯ aۿ ି a׿৫ຓ҆׬൙a׬൙߶ህ૊຾ჴ߶֩ٚ૫bᇭՎ܄ඳᇍ৘ഈ֥ଽಸေ෍�

�׬ඳ܄൞ၛط҂ཌྷܱđݸթᄝđ׿Чׄpđ۲ေ෍ѩ٤۱љֆࠎওູo၂۱ᇏྏpo೘۱ۀॖ

൙ܵࠩۚބ৘ದჴؓྐ֥תܢກၬༀູᇏྏྙӮ֥ܵ৘ބ॥ᇅ܄ඳุ֥༢b

၂۱oᇏྏpđ༢ᆷ܄ඳᇏ׬൙ބ೐൝תܢᆭࡗս৘໙ีᆭੰمक़ڛ൞܄ඳᇍ৘֥ԛ�

࿽đૅطඳᇍ৘֥ଢѓ܄bࣼׄ࢖ઋބׄؿ �ᇏྏᇶתܢթᄝࢸ࿐مࡅݓ༢مၛࠣਆնݓ

ၬބ০ၭཌྷܱᆀᇏྏᇶၬᆭᆚbభ ᆀ ಪ ູ đתܢ ൞܄ඳ֥ቋᇔ෮ႵದބഺჅ෬౼ಃದđ�

�߄০ၭ֥ቋնתܢඳ֥ᇔࠞଢѓ൞ൌགྷ܄ඳᇍ৘ࠣ܄ުᆀಪູđ׬൙ᄝॉ੮תܢ০ၭ�

֥๝ൈđ္ ႋ֒ॉ੮স׮ᆀaཨٮᆀaᅏಃದaᆟ ک aഠ౵࣢ߌބମᇀഠ߶ᆜุ֥০ၭbܢ�

ඳᇍ৘ਵთ֥ᇶੀđᆰ܄ބمඳ܄ᇏྏᇶၬ֥ܴׄӉ௹ၛটᅝऌਔת ᇀ � 0 ൗࡀଌ௹০�

ၭཌྷܱᆀ৘ંྖఏbд ൈ đն྘܄ඳဆэӮোරႿ֥ࡅݓᇅ؇ൌุѩᄝഠ߶ഈఏሢईቀ�

౞ᇗ֥ቔႨđ۽߶ᄎ׮aቐၴනӖބഠ߶૶ᇶᇶၬྖఏbૅ۲ݓᇜ܄ඳمᇏन҂๝ӱ؇�

ԛགྷਔЌ޹স׮ᆀaཨٮᆀ֩০ၭཌྷܱᆀಃၭ֥ܿࠧק෮໌֥o০ၭཌྷܱᆀ่ॻpb

гᆀಪູđ܄ඳمᇏ֥o০ၭཌྷܱᆀ่ॻpّ ႘ਔหקൈ௹֥ഠ߶නӖބ૶ᇙ֥ᆟᇍ�

ු ౰ đఃᄝ൙ൌഈࣇࣇऎႵิൕିۿđ၂ٚ૫đิ ൙ᄝྛູൈေॉ੮০ၭཌྷ׬ᆀࠇඳ܄ྜ

æ� Joseph� A.� McCahery
� Erik� P.� M.� Vermeulen
� Corporate� Governance� and� Innovation�� Venture�

Capital
Joint�Ventures
 and�Family�BusinessesđECGI�Law�Working�Paper.�65/�006.
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ܱᆀ֥০ၭđڎᄵ۴߶ࡼऌসم׮aཨٮᆀ֩مః෰ੰمཟ০ၭཌྷܱᆀӵքᄳ಩Ġਸ਼၂ٚ�

૫ đิ �ඳཟ০ၭཌྷܱᆀӵքཌྷ܄ק஑ੰم֩مᆀٮaཨم׮ᄝ஑σൈॖၛ۴ऌসܲمྜ

ႋ֥ᄳ಩bمჽ൙ൌഈޓഒᆰ۴ࢤऌ܄ඳمᇏ֥o০ၭཌྷܱᆀ่ॻp஑܄קඳࠇᆀ׬൙�

ཟ০ၭཌྷܱᆀӵքᄳ಩bæ ઔנ� • ۂ غ ห ᆷԛ đࠧ ൐ᄝ֣ݓمބݓਆ۱ധ൳ቐၴބഠ߶�

૶ᇶᇶၬනӖ႕ཙ֥୸ᇝࡅݓđᄀটᄀੰم֥؟࿐ᆀބՖြದჴགྷᄝ္ၘࣜष൓ᆦӻܢ�

ߐᇿ০ၭཌྷܱᆀၰีbܱ؟ݖ߶҂طתܢཬ޹ᇏྏᇶၬđçದૌ۷ౠཟႿᆦӻЌת ࿽ ᆭ đ�

֒༯ਆնم༢܄ࡅݓඳم൙ൌഈनࡔӻ܄ඳᇍ৘֥ଢѓ൞๙ܿݖᇅ׬൙ྛູൌགྷתܢ�

֥০ၭđࡔӻ܄ඳᇍ৘֥ଢѓ൞ູਔൌགྷ܄ඳתܢ০ၭ֥ቋն߄đ൐෰ૌିܔ๙ݖ๧ሧ�

նਈ֥๧ሧ߭Бbၹູ֤ࠆඳ܄ đᄝ ಩ ޅ ഠ ߶ đ܄ඳمք֥ڵᇗေ৥ൎ൐ଁࣼ൞๙ݖ࿸�

۬ܺӞႵཋᄳ಩ᇅ؇টՏࠗഠ߶܄ᇙ֥๧ሧྟࠞࠒđ൐෰ૌ჻ၩࡼሱ֥࠭༽೛ሧࣁ๧ೆ�

ඳđູ܄֞ ໾ᇉЌᅰb܂ิ׮ࠃषᅚնܿଆ֥അ൙ࣜႏطऊࠢնਈሧЧѩၹՎࡗඳට܄

o೘۱ࠎЧׄp༢ᆷ܄ඳᇍ৘ᄝܿٓଽಸഈіགྷູ೘۱Ҫ૫�ֻ၂đ܄ඳ׬൙ཟ܄ඳ�

oྐ֥ڵ෮תܢބ ກၬༀpđՎཛၬༀᄝ܄ඳمᇏߨؿሢҀԉੰم҂ປСྟ֥ᇗေିۿđ�

৘ದჴಃ৯ྛ൐֥Ⴕ৯ᇅჿbֻܵࠩۚބ൙׬Ӯਔؓܒ ؽ đ܄ ඳ ܱࠏ ࠣః ཌྷ޺ ܱ༢đห�

љ൞׬൙߶ܒࢲaቆ Ӯ aۿ ି a׿৫ຓ҆׬൙֩ٚ૫b֒భ֥܄ඳᇍ৘۪ࠢڿᇏᄝิۚ׬�

൙߶ི֥ିđ׬൙߶ᇏٳљഡ৫ബ࠹aิ ଀ބྈԏ֩׿৫ຓ҆ࠇᆀ٤ᆳྛ׬൙ቆӮ֥ህ�

૊຾ჴ߶đၘ ࣜӮູ֥۪ڿᇗေଽಸbֻ ೘ đ߶ ࠹ ഽ aੰ ഽ aᆣಊٳ༅ഽބሧྐ௟ࠩܒࠏ�

֩ᇏܒࠏࢺཟתܢa๧ሧದֻ֩೘ದ෮ྐ֥ڵກၬༀbੰمေ౰ᇏܒࠏࢺཟ๧ሧದܢބ�

ၬༀđິۡࣞބ෩ၬༀ࢝ࠇӵք҂ླྀᇹת ّၬༀ֥ᇏܒࠏࢺႋ֒ཟתܢa๧ሧದӵք෥�

ணӊᄳ಩bݝ

ഈඍᇭཛၬༀࠣ܄ඳุܱࠏ༢ѩ٤ѩਙܱ༢đط ൞ᄝઆࠠഈіགྷູoᇏܒࠏࢺაህ�

ြದൖၬༀ၂ၛ׬൙߶ູܒࢲᇏྏ֥܄ඳุܱࠏ༢၂׬൙ྐກၬༀp֥ ൔࣉ־ ܒࢲ đᆃ�

ᇕၛ׬൙ၬༀູྏނҪҪ֥ࣉ־ᇍ৘ॖܒࢲӫᆭູo׬ ൙ ၬ ༀ ᇏ ྏ ଆ ൔ p֥ �ඳᇍ৘b܄

Ԣૅݓຓđႇݓ aϏն০࿰֩ႇૅم༢ࡅݓջႵ୩ި֥o׬൙ၬༀᇏྏଆൔp೤ ґ bՎᇕ�

ଆൔ֥หׄ൞đתܢྛڋᇏྏᇶၬࡎᆴ౼ཟđ࿸ ۬ჿ ඏ܄ ඳ׬ ൙aۚ ࠩܵ ৘ದ ჴ֥ ྛູ đ�
൐ఃؓ܄ඳମᇀᆰתܢؓࢤӵքྐກၬༀđቋնӱ؇ົ޹ תܢ ০ၭ aൌགྷܢ ࡎת ᆴb၂�

ٚ ૫ đᆣಊ൧ӆ֥ؿղࣩބᆚ՜൐۲ᆣಊၞࢌ෮ࣩཌྷᇅ۲קᇕഈ൧ܿᄵၛ་ႄᇉਈ֥ݺ

æ ֒ ಖ đ۱љ܄ࡅݓඳمᇏ֥o০ၭཌྷܱᆀ่ॻpᄝሳ૫ഈॖିऎႵ఼ᇅྟđൌ࡬ᇏ္୽غ߶ԛགྷ�

۱љم֥ࡅݓჽ۴ऌo০ၭཌྷܱᆀ่ॻpေ౰܄ඳࠇᆀ ׬ ൙ ӵ ք ᄳ ಩ ֥ σ ২ b২ ೂ đႇ ݓ ᄝ �980୍֥�

ਆ۱σࠧࡱ�Winkworth�v.�Edward�Baron�Development�Co.�Ltd. ��West�Merciaބ Safewear�Ltd.�v.�Dodd�ᇏ đ�

๙ݖӵಪଖུ౦ঃ༯܄ඳ֥০ၭЇও܄ඳዛಃದ֥০ၭđࢤࡗӵಪ׬൙ؓᅏಃದӵքၬༀđ֌ᆃਆ۱σ�

২С൳ ᆚ ၰ đႇمݓჽՎުޓഒჱႄđ஑২෮ّ႘֥ܿᄵܴׄބѩໃؿᅚӮູ໗֥ק஑২مbҕ࡮ᅦ૶�

ν uགྷսႇૅ׬൙ֹ໊ੰم࿹࣮v（ֻ � ϱ Ďđم ੰ ԛϱഠ�00�୍ ϱ đֻ �90ʙ �9�် b

ç� Martin�Gelter
Taming�or�Protecting�the�Modem�Corporation?� Shareholder-Stakeholder�Debates� in� a�

Comparative�L ight
�Law� Working� Paper� No.� �65/�0�0
�httpĠ//ssm .� com/abstract� =� �669���
�la st� visited�ğ�

�0�5-�� -�.
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�൙׬նਈܿᄵđᆃུܿᄵᇶေ൞ؓຓ҆קଢ္֥ᇅܵࡓ຾ჴ߶ԛႿၞࢌඳഈ൧đᆣಊ܄

ቓԛܿקđၛ఼׿߄৫ຓ҆׬൙֥׼ࡓᆯିđՖ܄ඳܱࠏଽ҆ᇅჿ׬൙ܵࠩۚބ৘ದჴ�

ಃ৯֥যႨbਸ਼၂ٚ૫đمჽᄝബ஑ᇏ҂؎ؿᅚaঔᅦ׬൙ބᇏܒࠏࢺaህြದൖؓתܢ�

ӵք֥ྐກၬༀđՖ܄ඳຓ఼҆׬ؓ߄൙ܵࠩۚބ৘ದჴಃ৯ྛ൐֥׼ࡓb

׬ ൙ aᇏބܒࠏࢺህြದൖ֥ྐກၬༀ༢ؓྐກمഈ൳ྐದྐກၬༀ֥୅ᇅđః੫�

ྛѓሙສສۚႿোරܱੰم༢ᇏః෰ၬༀ֥ေ౰bᆞ ೂ Ч ࢭ ૼ •� N .व ؟ ቑ م ܲ ෮ ࿽ ğ�

oᄝ௴๙ູؓ֩ྛၞࢌᇏ෮ᄍྸ֥ᇭູٚྛ؟ൔđᄝ൳ྐກၬༀჿඏ֥ӆކᄵ൞Ф࣌ᆸ�

֥b൳ྐದ֥ྛູѓሙбᆭ൧ӆ֣֡ေ౰۷࿸۬b൳ྐದ֥ྛູѓሙ၂ᆰ൞ົӻᄝۚ�

Ⴟ௴๙ದᆭഈ֥ඣ௜đఃྛູࣇࣇ൞Ӵൌѩ҂ቀܔđᄝቋૹ֥ۋ༥ࢫഈ෰сྶކژᆞᆰ�

֥ѓሙbpੰمᆭ෮ၛؓ൳ྐದീၛೂՎۚѓሙ֥ေ౰đ൞ ၹ ູ ᄝྐ ກܱ ༢ᇏ đ൳ྐದं�

ႿႪ൝ֹ໊aཚႵڿэ෰ದֹ໊֥ੰمಃ৯đѩေ੫ྛൌགྷ຾ກದҍӁ൬ၭቋն֥߄ᆯ�

ᄳ đѩ౏࠻҂ିՖ൳ၭದԩ֤ؓࠆր۳ڱđ္ ҂ିՖܵ৘֥෰ದҍӁࠇ൙ༀᇏ൳ၭboᄝ�

ᆃᇕ౦ঃ༯đՖ൳ၭದࠇЧದ֥৫ӆु࠻׼ࡓ൞сေ֥đႻ൞҂ିປಆႵིൌീ֥đ෮ၛ�

Ҍ౰ᇹႿੰمഈ֥ྐກၬༀ൭؍টЌ޹൳ၭದ֥০ၭbpæ

൙ದii֒קඳᇏ෮໌ྐກܱ༢Чᇉഈ൞ᆷห܄ ൙aۚ׬ބתܢ ࠩܵ৘ದჴၛࠣ๧�

ሧದބᇏܒࠏࢺaህြದൖii ᆭࡗ҂֥ܱؓ֩ੰم༢bቔ ູ൳ྐದ֥׬൙aۚ ࠩܵ৘�

ದ ჴ aᇏބܒࠏࢺህြದൖԩႿཌྷ఼ؓ൝ֹ໊֥đطቔູ൳ၭದ֥תܢa๧ሧದᄵԩႿཌྷ�

ؓ೐൝ֹ໊b֒൙ದֹ໊֥Վᇕ҂ؓ֩đၛࠣܺӞתܢ০ၭቋն܋܄֥߄ᆟҦଢѓđေ�

౰ࢹᇹ׬൙ބᇏྐܒࠏࢺກၬༀჍၛຈֹ֒ޙ௜bਸ਼ ຓ đ܄ඳمഈ֥׬൙ྐກၬༀᄍྸ�

�ᆴ֤વགđᆃ҂๝Ⴟڎ൞קᆀ۴ऌഅ൙஑؎ܿᄵሱᇶथࠇགुطᆴࡎתܢ൙ູਔൌགྷ׬

ྐກمഈ൳ກದႋ֒ᇛ֞ЌӻྐກҍӁᆭࡎᆴ࣐ࠇਈх૧൐ఃԩႿາག࣢ֹ֥ေ౰b

ᄝ܄ඳᇍ৘ᆃ၂ۀੰم୑֥၍ᆱݖӱᇏđ֣ ݓ aބݓمರЧ֩ն੤م༢ྙࡅݓӮਔ�

ႵљႿૅ֥ݓਸ਼ຓ၂ᇕ܄ඳᇍ৘ଆൔࠧo܄ඳܱࠏᇏྏᇶၬଆൔpbᄝᆃᇕଆൔᆭ༯đم�

�ഡٳಃ৯֥ࡗᆭܱࠏඳ܄൙߶đၛਆ۱ࡓބ߶൙׬ࠧܒࠏ߶൙׬֥ޙಃᇅٳљഡᇂٳੰ

টᇅჿ܄ඳ׬൙aۚ ࠩܵ৘ದჴ֥ಃ৯যႨđ֣ ݓ aم ݓ aರЧ֩ն੤م༢ࡅݓԮ๤ഈջ�

Ⴕ୩ި֥o܄ඳܱࠏᇏྏᇶၬଆൔp೤ґbᄯӮᆃᇕҵၳ֥ჰၹ൞đֻ ၂ đႇૅم༢ࡅݓ�

֥ሧЧ൧ӆбؿࢠղđ܄ඳѩܓ൧ӆࠃᄁđ܄ඳ॥ᇅಃ൧ӆؓ܄ඳܵ৘Ҫିܔఏ֞ቀܔ�

֥ຯഞቔႨ��ඳᇏສສթ܄ᇙ܄ᇏđູࠢࢠܒࢲಃܢղđؿܔሧЧ൧ӆ҂ࡅݓ༢مն੤ط

ᄝ॥תܢܢđჿඏ॥طתܢܢ҂൞׬൙Ӯູ܄ඳ֥م൮ေ಩ༀbֻ ؽ đႇૅم༢ࡅݓऎ�

Ⴕ஑২مԮ๤đ֥ܲمᄯିۿمб఼ࢠնđऎႵۚ؇҂ປСྟ֥׬൙ྐກၬༀࢹՎିܔ�

҂؎ঔᅦaളള҂༏�ն੤م༢ࡅݓᄵྛڋӮ໓مԮ๤đ֥ܲمඳྟ׮ିمაႇૅم༢ݓ�

ᅚऎႵۚ؇҂ປСྟ֥ྐກၬༀbؿᝪ೐đ଴ၛູࢠཌྷбࡅ

�ࡅݓ༢مԮ๤֥ն੤مղđӮ໓ؿԮ๤ᆭಒൌđᆣಊ൧ӆၧ҂مᄯܲم࿽ᆭđႮႿߐ

ᇏo܄ඳᇍ৘p৘ં֥၍ᆱᇶေႮ৫ބܱࠏم࿐ᆀ๷׮đᆃࣼ൐֤ૅݓᆣಊࡓ֥ܱࠏܵࡓ

æ ᅦष ௜ � uႇૅ܄ඳ׬൙ੰمᇅ؇࿹࣮vđم ੰ ԛ ϱ ഠ �998୍ ϱ đֻ �5�် b
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ܵܿᄵaᆣಊၞࢌ෮֥ഈ൧ܿᄵၛࠣuႇ܄ݓඳᇍ৘ׅمv֩ Ⴕܱຓ҆׬൙׬ބ൙߶ܒࢲ�

ٚ૫֥ܿᄵӮູᆃུ܄ࡅݓඳم࿐༝ི֥ٟؓބའ
ᆃུ܄֥ࡅݓඳᇍ৘္ࣼඨ৘Ӯᅣ�

іགྷູo܄ඳܱࠏᇏྏᇶၬଆൔpb֒ಖđෛሢ܄ඳᇍ৘࿹࣮֥҂؎ധೆ܄ބඳᇍ৘ᄎ׮�

�൙ྐກၬༀᄝ׬ሧЧ൧ӆ֥ቔႨѩರၭᇿᇗߨؿགྷᄝ္ष൓ᇿᇗࡅݓ༢مᅚđն੤ؿ֥

ิശ܄ඳᇍ৘ඣ௜ٚ૫֥ቔႨb২ ೂ đu֣ vֻمඳ܄ݓ 8 �൙ᇑൌၬༀđ࿐ᆀ׬ਔק8่ܿ

ૌ္ᄀটᄀֹ؟൐Ⴈoྐ ກၬༀpᆭ ӫ ໌ đ֌ u֣ �Ⴕྐກၬڵඳ܄ؓࣇ൙׬vᇏمඳ܄ݓ

ༀ �u܄ݓمඳمv္ ಒ৫ਔ׬൙ڵႵྐກၬༀ֥ܿᄵđمჽᄝ۱؟஑২ᇏ္൐Ⴈྐກၬ�

ༀ֥ۀ୑�ᄪᄝૅݓᅝਵ௹ࡗuರЧഅׅمvֻ �5��- � ่ࣼ၍ᆱਔૅمݓഈ֥׬൙ྐກ�

ၬ ༀ đ�989୍ᆭުمჽ؟ՑᄎႨ่ھॻቓԛ஑थb

ੂ aᇏݓ o܄ ඳ ᇍ ৘ p၍ᆱ֥ᄜಪ്

�999୍ 9 ᄅ đᇏ܋ݓӁֻ֔൅໴ࢽඹᇏಆ߶҃܄uᇏ܋ᇏနܱႿݓႵఒြؿބ۪ڿ�

ᅚ೏ۄ໙ี֥थקvđૼ ಒਔն྘ݓႵఒြ֥۪ٚڿཟ൞ࡹ৫܄ඳᇅđѩ ิԛo܄ඳمದ�

ᇍ৘ܒࢲ൞܄ඳᇅ֥ྏނp�oԉ׬ߨؿٳ൙߶ؓᇗն໙ี֥๤၂थҦaࡓ൙߶Ⴕི֥׼ࡓ�

ቔႨpđᆃུંඍູ৫مaྛ ᆟ҆૊ष൓ܱᇿ܄ඳᇍ৘ܿᄵ֥ࡹ৫ປ೿ࠣൌീิ܂ਔᆟᇍ�

ࠎ Ԥ đ൞܄ඳᇍ৘࿹࣮ႄೆᇏݓఒြ۪ڿൌ࡬ѩߨؿቔႨ֥ᇗေѓᆽb�00� ୍ đᆣࡓ߶�

ඳᇍ৘ሙᄵvđૼ܄uഈ൧҃܄ކ৳સ຾ࣜࡅݓބ ಒࣼ ᇏ܄ݓඳᇍ৘Ⴕܱ໙ีቓԛܿקđ�

ֻ � ބ่ ֻ� � ่൐Ⴈਔo܄ඳᇍ৘ܒࢲpđæֻ9�่ ൐ Ⴈ ਔ o܄ඳᇍ৘pbç �0�0୍ đധᎪ�

ᆣಊၞࢌ෮ᄝuᇶϰഈ൧܄ඳܿٓᄎቔᆷႄvֻ � .� ่൐Ⴈਔo܄ඳᇍ৘ܒࢲpđֻ � ᅣѓ�

ีູo܄ඳᇍ৘pđടࠣሹุေ౰aתܢն߶a׬൙߶ࡓބ൙߶֩ܿקbè

�99�୍ᇅ֥קu܄ඳمvಪ ູ đ܄ඳ֥ࠇܱࠏᆀቆᆮܒࠏᄝᆞӈ౦ঃ༯ႋ֒Їও೘�

۱ቆӮ҆תܢࠧٳ߶a׬൙߶ࡓބ൙߶đఃᇏ܄ඳתܢ߶൞܄ඳ֥ಃ৯ܱࠏđཚႵ܄ඳم�

෮֥ܿק၂༢ਙᇗն໙ี֥थၰಃ�aܱܵࠏඳ֥ᆳྛ܄൙߶ᄵ൞׬ ৘ܱࠏđڵᄳᆳྛ܄

æ uഈ൧܄ඳᇍ৘ሙᄵvֻ � ่ܿ ק đתܢቔູ܄ඳ֥෮Ⴕᆀđཚ Ⴕ م ੰ aྛ ᆟ܄ބܿمඳᅣӱܿ�

bֻܒࢲඳᇍ৘܄൐ಃ০֥ྛٳԉתܢಒЌܔ৫ିࡹඳႋ܄ಃ০bഈ൧مކ֥ק � � ่ ܿ ק đ׬൙߶ཟ�

൐ᆯಃbྛקඳᅣӱ֥ܿ܄ބܿمaੰمοᅶܔି߶൙׬ႋಒЌܒࢲඳᇍ৘܄ᄳbഈ൧ڵ߶նתܢ

ç uഈ൧܄ඳᇍ৘ሙᄵvֻ 9 � ่ ܿ ק đഈ൧܄ඳႋοᅶੰمaࠣܿمః෰Ⴕܱܿק
஼੝܄ඳᇍ৘�

֥Ⴕܱྐ༏đЇও֌҂ཋႿ�（��) ൙׬ ߶ aࡓ൙߶֥ದჴࠣܒӮ�（��) ׬ ൙ ߶ aࡓ൙߶֥۽ቔࠣ௟ࡎ�（��) �׿

৫׬൙۽ቔ౦ঃࠣ௟ࡎđЇও׿৫׬൙ԛ༜׬൙߶֥౦ঃaؿі׿৫ၩ֥࡮౦ঃܱࠣؓ৳ၞࢌa׬൙ࠣ�

ۚࠩܵ৘ದჴ֥಩૧֩൙ཛ֥ၩ࡮�（� )۲ህ૊຾ჴ߶֥ቆӮࠣ۽ቔ౦ঃ�（5 ܄( ඳᇍ৘֥ൌ࠽ሑঃđࠣ �

აЧሙᄵթᄝ֥ҵၳࠣఃჰၹĠ（6 ծീbބ߃࠹ඳᇍ৘֥ऎุ܄ࣉڿ(

è uᇶϰഈ൧܄ඳܿٓᄎቔᆷႄvֻ � .� đഈק่ܿ ൧ ܄ ඳ ႋ֒۴ऌႵܱੰمaྛ ᆟ م ܿ a̓ ૊ܿ�

ᅣ aܿ ٓྟ໓ࡱauԷြϰഈ൧ܿᄵvaЧᆷ ႄ aЧ෮ః෰ཌྷܱܿ܄ބקඳᅣӱđࡹ৫֥ܿٓ܄ඳᇍ৘ܒࢲ�

ඳᇍ৘p֥܄ᅣoؽಆ֥ଽ҆॥ᇅᇅ؇llֻࡲބ ଽಸٳඹࢫđٳљູሹุေ౰aܢ ת ն ߶ a׬൙߶ࡓބ�

൙ ߶ b
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ඳתܢ߶֥थၰ�bᆭ׼ࡓྛࣉ߶൙׬ඳ܄ᄳؓڵđܱࠏ׼ࡓඳ֥܄൙߶ᄵ൞ࡓ ު đෙಖ�

৫ٳܱࠏمљᄝ�005୍ ބ aҀڿቓਔնਈ֥ྩمඳ܄�0��୍ؓ ԉ đ֌൞Վᇕ܄ඳቆᆮࡏ�

uܱ߶ࡓඳᅣӱᆷႄvaᆣ܄uഈ൧߶ࡓᇗေଽಸbᆣ֥مඳ܄ಯಖ֤ၛົӻđӮູܒ Ⴟᄝ�

ഈ൧܄ඳࡹ৫׿৫׬൙ᇅ؇֥ᆷ֝ၩ࡮vaᆣࣜࡅݓބ߶ࡓસ຾uഈ൧܄ඳᇍ৘ሙᄵvaഈ�

ඳܿٓᄎቔᆷႄv္܄෮uᇶϰഈ൧ၞࢌധᎪᆣಊބඳᇍ৘ᆷႄv܄෮uഈ൧ၞࢌᆣಊݚ �

bק൙ၬༀ֩໙ีቓԛਔܿ׬൙߶ህ૊຾ჴ߶a׬ބ൙׬৫׿൙߶aࡓ൙߶a׬a߶תܢࣼ

�998୍ᇅקѩ৥ࣜ�00�୍ a�005୍ ބ �0��୍೘Ցྩ֥ڿuᆣಊمvֻ 6 � ่ ᇀ ֻ ���

ਔྐ༏஼੝ᇅ؇đֻק่ܿ 8 5่ ᇀ ֻ �༅ٳഽaᆣಊ࠹߶ᇅ؇đടࠣܓඳ൬܄ਔק�0�่ܿ

ഽބሧྐ௟ࠩु֩ܒࠏ૊ದ֥קܿੰمᇶေࠢᇏᄝֻ8 ᅣoᆣಊڛༀܒࠏp（ֻ �69่ᇀ�

ֻ ���่ Ďބ ֻ � � ᅣoੰمᄳ಩p（ֻ �00่ aֻ �0� ่ aֻ � � � ่ ބ ֻ � � � ่ Ďbః ᇏ đֻ �

ਔु૊ದ֥Ֆြሧ۬đֻק��0่ܿ � ��่ ބ ֻ � �ࡱ໓ބਔु૊ದ֥࣌ᆸྛູק่ܿ��

ԛऎၬༀၛࠣཌྷႋ֥૶൙ணӊᄳ಩đֻ �00่ aֻ � 0� ่ ֻބ � � � �ਔु૊ದ֥ྛᆟק่ܿ

ᄳ ಩ đֻ � � � ਔ૶൙ணӊᄳ಩Ⴊ༵֥ჰᄵbᆣק่ܿ ࡓ �ඳᇍ৘܄સ຾uഈ൧ࣜࡅݓބ߶

ሙᄵvֻ 8 � ่ ᇀ ֻ9 � ္่ࣼྐ༏஼੝ބ๩ૼ؇֥ܿᄵህ૊ቓԛܿקb

ॖၛඪđo܄ඳᇍ৘pᆃ၂Ս߸ၘࣜᄝᇏੰمݓᇅ؇ഈႵ෮ّ႘đമᇀФᆣಊܵࡓᄝ�

ྛᆟބܿمሱੰྟ໓ࡱᇏૼ໓ܿקđఃຓ࿼ii ඳ܄ ࠏ ܱ aྐ ༏஼੝ुބ૊ದᇅ؇ii �

෮Їও֥ଽಸࠎЧഈି׻ᄝᇏ܄ݓඳمaᆣಊم ᆣބ ಊྛܵࡓᆟܿمaሱੰྟ໓ࡱᇏᅳ�

֞ؓႋ֥ଽಸb֌ o܄ඳᇍ৘pቔູ၂ᇕੰم৘୑ބ৘ંุ༢ᄝᇏݓѩໃߨؿఃႋႵ֥�

ᇗေቔႨbᆃࠢᇏุགྷᄝđᇏݓ৫ބܱࠏم࿐ᆀѩໃ്љ౵׬ݓૅٳ൙ၬༀᇏྏᇶၬა�

ն੤م༢܄ඳܱࠏᇏྏᇶၬਆᇕଆൔ֥܄ඳᇍ৘đીႵ ಪ് ֞ ׬ ൙ aᇏބܒࠏࢺህြದ�

ൖྐກၬༀઆࠠҪ૫ഈᄝ܄ඳᇍ৘ᇏ֥ᇗေֹ໊đၛࠣ൙ൌҪ૫ഈᄝૅ܄ݓඳᇍ৘ଆൔ�

ᇏ֥ᇏྏֹ໊b�005୍܄ඳمෙಖᄹקܿࡆਔ׬൙ᇑൌၬༀބᇿၩၬༀđ֌ሹุഈಯಖ�

ջႵ఼ਛ֥܄ඳܱࠏᇏྏᇶၬ೤ґđбೂࡼᇗնಃ৯׻ഈ൬۳תܢն߶a܄ࡼඳ֩م๝�

Ⴟഅ൙ᇶุᇅ؇
ग़ุ֥หྟaޭބඳЧദ္൞ҍӁ܄੻ਔޭط ੻ਔ܄ඳބمᆣಊمᆭ�

ഽaੰ࠹߶ᇏࣼمđીႵᄝᆣಊ׮৳טླྀ֥ࡗ ഽaᆣಊٳ༅ഽބሧྐ௟ࠩ֩ܒࠏᇏܒࠏࢺ�

ჽࣼᆣಊුහቔԛਔсྶၛoྛم৫ྟቔԛေ౰đ۷Ⴕമᆀđቋۚದ૶׿֥ ᆟԩـथࠇק�

ᆀದ૶مჽ֥ྗ൙Ҋ஑໓඀pູ భิ֥҂ކ৘ܿקb

෮Ⴕᆃུ׻ඪૼđପᇕၛࢳथ܄ᇙ܄ඳᇏս৘໙ีູ࠭಩aࡹ৫ᄝתܢᇏྏᇶၬࡎ�

ᆴ౼ཟaၛ׬൙߶ູᇏྏ֥o܄ඳᇍ৘p৘ ୑ đᄝᇏ܄ݓඳمഈॖିѩ҂թᄝbᇏ܄ݓඳ�

�ඳ෮ቔ܄ؓ؇അ൙ቆᆮ֥࢘ބ൞Ֆഅ൙ᇶุࣇࣇק֥ܿ߶൙ࡓބ߶൙׬a߶תܢႵܱم

֥ܿٓđᆣಊྛܵࡓᆟܿمaሱੰྟ໓ࡱᇏႵܱ܄ඳᇍ৘֥ܿࣇࣇ္ק൞Ֆᆣಊ࢘ܵࡓ�

؇ᆰࢤ၍ᆱମᇀၲيຓݓᆣಊܿܵࡓᄵ֥Ӂ໾bߐ ࿽ ᆭ đᇏ ݓ ৫ م ࠏ ܱ ಯ ಖ ڋ ྛ oቆ�

ᆮiྛູpଆൔ֥܄ඳ৫م৘୑ބනਫ਼đࣇࣇϜ܄ඳुمቔഅ൙ቆᆮބمഅ൙ྛູمđᇗ�

൪܄ඳቆᆮ܄ބඳྛູ֥ܿٓđطಌࢳكथoתܢi׬൙pᆭࡗս৘ӮЧ֥໙ีၩ്b෮�

ၛ࣐ܵᇏੰمݓ࿐ᆀၘࣜਔ֞ࢳਆնم༢ࡅݓo܄ඳᇍ৘p֥ ࿹࣮ഹঃđѩಪ ്֞ o܄ඳ�

ᇍ৘pᄝ܄ࡹܒඳੰمᇅ؇aᆷ֝܄ඳൌٚ࡬૫֥ᇗေྟđ౏ ቓ ਔնਈ ֥࿹ ۽࣮ ቔđ֌ᇏ�

ሳ૫ၩၬੰمඳ܄൳ਔࢤ൞ࣇࣇܱࠏمᄵ֥၍ᆱđ৫ܿੰم৘୑֥၍ᆱေઋުႿੰمݓ
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ഈ֥ܿطקીႵࢤ൳Мު֥ੰم৘୑đ܄ඳᇍ৘֥৘୑ࠣఃઆࠠؓႿᇏੰم֥ݓᇅקa�

ඳمҊ஑ѩ҂ऎႵൌ֥࠽৘ંᆷ֝ၩၬbᆭ෮ၛԛགྷᆃᇕགྷའđႵ೘۱ٚ૫֥ჰၹğ

ֻ ၂ đੰم࿐ᆀؓ܄ඳᇍ৘ۀ୑ࠣఃઆ֥ࠠ༂߶bЧ ໓֥࿹ ࢣ࣮ ൕԛ đ܄ඳᇍ৘ࣇ�

ൡႨႿ܄ᇙ܄ඳđ൞ؓ܄ඳمႵܱ܄ᇙ܄ඳ֥ٓܿੰمਸ਼ຓ၂ᇕ؀ࢳ൪࢘đቔູ၂ᇕ৘�

ંุ༢܋܄ބᆟҦ֥܄ඳᇍ৘ᇶေ൞ၛم৘ֹ໊֥oႅ ҟpᄝ่ੰم໓ބ஑২مᆭᇏđ൞�

م ܲ aੰ ഽބ࿐ᆀࢳ൤่ੰم໓֥৘ં۽ऎđ္ ൞৫ܱࠏمᇅ֥ੰمڿྩބק৘ં۽ऎb�

ఃሷᆻ൞ᄝ܄ᇙ܄ඳ෮Ⴕಃބ॥ᇅಃٳ৖่ࡱ༯đࢳथתܢა׬൙ᆭ֥ࡗ຾ກս৘໙�

ี đၛൌགྷתܢᆭ০ၭࡎބᆴbੰمᄝࢳथᆃ၂໙ี֥Ҧ੻ᇏđቋᆰٚطࢤь֥໭ၐ൞�

�༢֥॓࿐ุܱࠏඳ܄൙࣐ᆯ੫ྛၬༀᄵླေ׬׼ࡓေطऎđ۽൙ྐກၬༀᆃ၂׬ᇹႿࢹ

஥ᇂބᇏܒࠏࢺaህြದൖྐກၬༀ֥ൌགྷbႮႿݓ౦֥҂๝đՎᇕੰمઆࠠᄝ҂๝ݓ�

ᇅഈႵ҂๝іགྷđૅم֥ࡅ ඳᇍ৘đ֣܄൙ၬༀᇏྏᇶၬଆൔ֥׬Ӯ෮໌ྙݓ ݓ aބݓم�

ჾЧ֩ն੤م༢ࡅݓᄵіགྷູ܄ඳܱࠏᇏྏᇶၬଆൔbᇏݓགྷྛ܄ඳބمᆣಊم༢م�

ੰ၍ᆱ֥Ӂ໾đдൈੰم࿐ᆀؓਆնم༢܄ࡅݓඳބᆣಊᇅ؇֥࿹࣮ࠢᇏႿఃӮ໓طم�

�ඳӮ໓܄֥ࡅݓ༢مൈᇶေ൞၍ᆱਔਆնمඳ܄קᄝᇅܱࠏمđ৫مഒടࠣႇૅ஑২ޓ

م đᆃࣼ֝ᇁᇏ܄ݓඳࣇࣇم၍ᆱਔૅބݓః෰ࡅݓӮ໓่ੰمॻᇏႵܱ܄ඳ֥ܱܿࠏ�

ק đطીႵࢤ൳ႅݣᄝ่ੰم໓Мު֥م৘ၛࠣႇૅ஑২مᇏ֥ྐກၬༀb

ֻ ؽ đᇏݓഠ߶ؓಃ০֥ݖ؇๷Ԍb၂ུ࿐ᆀമᇀϜᇏݓԮ๤ੰمᇅ؇ູྟקoၬ�

ༀЧ໊pđطϜགྷս༆ٚႭః൞ᇏمݓᇅࡹഡ֥ଢѓ૭ඍູoಃ০Ч໊pđරެಪູಒಪಃ�

đࣉੰمᆴഈႪႿಒಪၬༀ֥ࡎᄝੰم֥ �مࡆଢѓᄝႿᄹ֥۪ڿੰمa҄ࣉੰمಪູط

ੰܱ༢ᇶุ֥ಃ০aࡨഒఃၬༀbгᆀಪູđoಃ০Ч໊p�oၬༀЧ໊pංႪංਜ҂ି၂ۀ�

ط ં đթᄝ၂۱ე֥ຶٓބ࣢໙ีbᄝ૶അمਵთᆭຓ֥ཉࠇمᆀᆟᇍ࿐Ҫ૫
 ಪູم�

ੰႋ֒ၛಃ০ູЧ໊֒ಖ൞ᆞಒ֥đ֌ ᄝ૶അمਵთᆭଽđ၂ٚ֒൙ದ֥ಃ০๝ൈࣼၩ�

໅ሢਸ਼၂ٚ֒൙ದ֥ၬༀđ֒ ൙ದಃ০֥ൌགྷсྶࢹᇹႿਸ਼၂ٚ֒൙ದ֥ၬༀ੫ྛb২�

ೂ đࣼ ࿽đ࿰طඳᇍ৘܄ ֒ • ථ ૡ ᄪ ᄝ ���6୍ ࣼ ᆷ ԛ ğo܄ ඳᇏ֥׬൙ܵ৘֥൞љದ֥�

ఫ đط҂൞෰ૌሱ֥࠭ఫllᄝܵ৘܄ඳ൙ༀݖӱᇏđ׬൙ૌࠇ؟ࠇഒሹ߶ԛགྷՙྏն�

ၩބ҂ڵᄳ಩֥གྷའbpæߐ࿽ᆭđ۲תܢཛಃ০֥ൌགྷсྶၛ׬൙ྐກၬༀ֥੫ྛູభ�

ิ đીႵ׬൙ၬༀđޅটתܢಃ০଻Ĥ෮ ၛ đᄝ૶അمਵთđᇿᇗಃ০ѩ҂ၩ໅ሢ٢ఙaъ�

֮ၬ ༀđၬༀބಃ০๝֩ᇗေമᇀᄝଖᇕၩၬഈбಃ০۷ູᇗေb

ֻ ೘ đੰم၍ᆱ֥ਫ਼ࣥ࿊ᄴbఘ ࣂ ູ ᆸ đᇏࣉ֥۪ڿੰمݓӱࠎЧഈ൞၂۱၍ᆱਆ�

նم༢ࡅݓӮ໓ݖ֥مӱbᆃུ၍ᆱᄝ܄ඳمਵთᇶေࠢᇏᄝܿੰمᄵ֥ऎุଽಸބ�

ᄝ༆ٚၘࣜದ࣐ࢥᆩ֥܄ඳࠎمЧჰᄵbمჽ֥ቔႨФႵၩ໭ၩֹޭ੻
෱ૌമᇀФ൪�

ູೈ೐a໭ିڪބϧ֥ս଀Սbᆃᇕੰم၍ᆱଆൔॖ໌oൌุم၍ᆱpࠇᆀo৫م၍ᆱpଆ�

ൔ bޭط൪ਔਸ਼ຓ၂ᇕ۷֥ۚࠩੰم၍ᆱଆൔࠧྟܒࢲ၍ᆱ（structural� tran sp lan t)đ෱ѩ

æ� Adam�Smith
An� Inquiry into the Nature and Causes o f the Wealth o f Nations
�London：�Random�

House� Inc.�����
p .���.
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٤ֆՂֹگᇅൌุੰمđط൞ႄೆჰӁݓഺჅ৫مಃބᆳمಃ֥ٳ஥ଆൔbھᇕଆൔ֥�

ᆦӻᆀૌಪູđૄ ၂۱ุੰم༢׻сྶٳ஥ഺჅ৫مಃđၛԩ৘҃܄ੰمൈഉໃყ֞࡮�

֥౦ྙބ੐׳bæ �஥ᇂ౼थႿ೘ޅಃೂمཚႵᆀđၹູഺჅ৫ࡄಃ֥ቋمჽ൞ഺჅ৫م

۱ၹ ෍ੰم�҂ປС֥ӱ؇a൙భѓሙ߄າିູ֥ྛݝ৯ބყ௹෥֥ݝӱ؇bࣼܿٓྐ�

ກၬༀ֥طੰم࿽đ܄ඳބمᆣಊ่مॻۚ؇҂ປСđິ �ཛၬༀ֥ྛູၧ҂ၞѓሙھّ

߄ đၹطϜഺჅ৫مಃٳ஥۳ᆣಊܱࠏܵࡓѩ҂ॖྛbՎ ຓ đႮႿິّྐກၬༀྛູყ�

௹ഄ֥ݝӱ؇ཌྷؓটඪॖູࢠ॥đمܣჽ֥Фྟ׮ᆳمቀၛ࣯ᆞႵູྛݝbمჽഺჅ৫�

�ᆃᇕၩ჻ّطथ֥ၩ჻đࢳჽم֞ࢌิࡱσࡼᆀݝնӱ؇ഈ౼थႿ൳ޓಃ֥ൌིđᄝم

bೂݔིބᆀყ௹֥ᇉਈࠇ֥࠽ൌٴथ࣯ࢳჽمটႻ౼थႿݖ �೐൝đପહູࠧࢠჽمݔ

൐ФڮჍॺ֥ٗഺჅ৫مಃđ෱္ޓ଴Ⴕིྛ൐ഺჅ৫مಃaޓ଴Ⴕིᆳྛੰمb

Ϗն০࿰༆҆ቋۚمჽܲم୸໓ᆷԛğoٓܿੰمѩીႵᆰקܿࢤm܄ ඳ ᇍ ৘’֥ �ۀ

୑ b֌൞ੰمᇏಯಖթᄝሢ၂ུࠎЧჰᄵđၛࢳ൤৥ൎྙӮ֥܄ඳᇍ৘ᆷଲܿੰمބ�

ᄵ đѩᆷႄ׬൙ႋ֒ೂޅ੫ྛఃၬༀބᄳ಩bpç܄ඳᇍ৘ෙಖіགྷູ܄ඳބمᆣಊمഈ�

֥၂༢ਙܿᄵđ֌ః۷൞၂ᇕ৘୑aჰᄵمٚੰمބbᇏݓᄝ၍ᆱo܄ඳᇍ৘p֥ �ӱᇏđݖ

ႋ֒৘ྟಪ്ఃൡႨٓຶđ܄ඳᇍ৘Ⴕܱܿੰمᄵބ৘ં࿐ඪनၛ܄ᇙ܄ඳູమᄝൡႨ�

ؓ འ đ܄ඳمႋ֒ࣼٺܢႵཋ܄ඳބႵཋᄳ಩܄ඳܿק҂๝֥ᇍ৘ܒࢲ
ѩ܄ࡼඳᇍ৘�

֥৘୑ܺӞႿٺܢႵཋ܄ඳ֥ᇅ؇ഡ࠹ᆭᇏb

৫ܱࠏمᄝऎุܿੰمᄵ֥ᇅקᇏđႋ֒ಒಪٺܢႵཋ܄ඳ׬൙߶ᄝ܄ඳᇍ৘ᇏ֥�

Ⴊᄀֹ໊đܿ �תܢсྶႮ֥קඳᅣӱܿ܄ބمඳ܄ඳ֥ࣜႏܵ৘đԢਔ܄ᄳڵ߶൙׬ק

ն߶ྛ൐֥หקಃ৯ᆭຓđ׬൙߶ॖၛྛ൐ః෰෮Ⴕ֥܄ඳಃ৯Ġ֣ ݓ aರЧݓمބo܄�

ඳᇍ৘p၍ᆱ֥൙ൌіૼđϜ۷ྐ֥؟ກၬༀ߄ׅم൞ॖྛ֥đ္ ൞ॖ౼֥bᇏ܄ݓඳم�

ႋ֒ඨႋਆնم༢܄ࡅݓඳ৫֥مቋྍؿᅚđਙ ईܿ ິק ّྐກၬༀ֥ׅ྘ྛູđѩૼ�

ಒܿمקჽؓః෰োරྛູႋ֒Ⴈ๝ဢ֥ٚൔԩ৘��൙߶ѩ׬ֆҪקܿࡆႋ֒ᄹمඳ܄

ᄍྸ܄ඳሱႮ࿊ᄴ׬൙߶ܒࢲđၛ఼׬߄൙ၬༀ֥ଽ҆Ќᅰࠏᇅđᆣಊمႋ֒ૼಒܿק

æ ၹ ູ đ৫ܱࠏم҂ॖିഡ࠹ԛିטܔᆜ෮Ⴕໃট๬ؿ൙ੰم֥ࡱđՖੰمطᄝЧᇉഈ္ࣼ൞҂�

ປ С ֥ đ҂ॖିቔູ၂ᇕႵི֥৯ਈܿٓഠ߶ܱ༢bՎᇕ౦ ྙ đބݔི֥ੰمᆳྛࣼ၇ঠႿุੰم༢ೂ�

�ളؿಃđၛԩ৘ໃটمᆳބಃم஥৫ٳޅೂੰم࿽ᆭđߐၩၬbބݤଽ֥ੰمקളൈಒؿࡱ൙ؿᄝ๬ޅ

֥ၩຓ౦ঃbุੰم༢ॖିϜഺჅ৫مಃٳ஥۳مჽࠇᆀܒࠏܵࡓđࠇᆀ๝ൈٳ஥۳ؽᆀbିॖ္ੰم�

�ಃمഺჅ৫קथᆃུ໙ีbथࢳ༢֥๯ࣥđႮ֒൙ದሱุ࠭ੰمᆞൔ(࣍ࢤᆀ൐֒൙ದ଴ၛࠇ)࣍ࢤקڎ

�ӱ؇b০Ⴈᆃ၂֥ݝყ௹෥ބ৯ିູ֥ྛݝາ߄҂ປС֥ӱ؇a൙భѓሙੰم�஥֥೘۱ၹ෍ٳಃمᆳބ

ॿٳࡏ༅ྐກၬༀ໙ีൈđ໡ૌಪູđمჽ൞ഺჅ৫مಃބᆳمಃ֥ቋࡄཚႵᆀbۚੰم؇ ҂ ປ С đྛ ູ�

ၧ҂ၞѓሙ߄đၹطϜ৫مಃބᆳمಃٳ஥۳ܒࠏܵࡓѩ҂ॖྛbՎ ຓ đႮႿყ௹ഄ֥ݝӱ؇ཌྷؓটඪ�

ࢠ ູ ॖ ॥ đܣ Ф ׮ ྟ ᆳ م ቀ ၛ ࣯ ᆞ Ⴕ ݝ ྛ ູ bKatharina� PistorđChenggang� XuđFiduciary� Duty� in�

Transitional�Civil� Law�Jurisdictions�Lessons� from� the� Incomplete� Law�Theory
�http�ğ//ssm .�com/abstract_id�

=�����80
last�v isitedğ�0�5�-��� -�.
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ഽaੰ࠹߶ ഽ aᆣಊٳ༅ഽބሧྐ௟ࠩु֩ܒࠏ૊ದ֥o׿৫ྟpđၛՖຓ҆Ќᅰ׬൙ྐກ�

ၬༀ֥੫ྛb

۷ູᇗေ֥൞đބ۪ڿੰم၍ᆱ֥ᇗྏႋ֒٢ᄝิശمჽ֥ބିۿቔႨٚ૫đࡅݓ�

ႋ֒طܼٗྛࣉധख़֥ඳ۪ڿمđ఼ �ᇅ؇Ќᅰ੫ބሧჷ֥ܔჽႵቀم৫ѩಒЌ׿مඳ߄

ྛബ஑ᆯᄳb໡ૌՖૅݓo׬൙ၬༀᇏྏᇶၬଆൔp܄ඳᇍ৘ᇏ֥֤ࠆቋᇗေఓൕ൞đྐ �

ກၬༀऎႵഺჅྟđᆃ൐֤৫ܱࠏم଴ၛᇅקປС֥ੰمđྐܣກၬༀ၍ᆱ֥ྏނᆭԩ�

ᄝႿϜഺჅ৫مಃٳ஥۳مჽđႮمჽྛ൐Ф׮ᆳބم൙ު৫֥مಃ৯bᄝ܄ඳᇍ৘ਵ�

თ đႋ఼֒ࡆӱ྽ྟಃ০֥Ќ޹đൌุمႋ֒طৣܝ҂൞࿢ᇅුಃ֥ྛ൐đ৫ܱࠏمႋ֒�

ᄝੰمᇏڮჍބתܢ๧ሧದᆌؓ׬൙aᇏބܒࠏࢺህြದൖິّྐກၬༀ֥ྛູิఏු�

හ֥ಃ০đمჽ္ႋ֒ሂᇾᄎႨࠏ֥ੰم߶ҕაᄯ׮ࠃمđ҂؎ؿᅚބຉॺྐກၬༀb

௾ aࢲ ં

o܄ඳᇍ৘p༢ᆷoܵ ৘ބ॥ᇅ܄ඳุ֥༢p æఃᇶေଽಸЇওၛ༯ࠫׄ�ֻ ၂ đ܄ඳ�

aቆܒࢲ߶൙׬༢đหљ൞ܱ޺ఃࠣఃཌྷܱࠣࠏ Ӯ aۿ ି a׿৫ຓ҆׬൙a׬൙߶ህ૊຾ჴ�

߶֩ ٚ ૫ �ֻ ؽ đ܄ඳ׬൙ཟ܄ඳתܢބ෮֥ڵ૶൙ၬༀބᄳ಩�ֻ೘đ߶ ࠹ ഽ aੰ ഽ aᆣ�

ಊٳ༅ഽބሧྐ௟ࠩ֩ܒࠏᇏܒࠏࢺཟתܢa๧ሧದֻ֩೘ದ෮֥ڵ૶൙ၬༀބᄳ಩b�

Ч໓֥࿹࣮ࢣൕԛ׬൙ྐກၬༀᄝૅ܄ݓඳᇍ৘ᇏֹ໊֥ྏނđ఼ �Ҫੰمඳᇍ৘ᄝ܄ט

૫іགྷູၛ׬൙ູ֥ྏނ၂༢ਙၬༀಕࠧ׬൙ܵࠩۚބ৘ದჴؓ܄ඳମᇀתܢӵքᇭ�

ᇕ૶൙ၬༀބᄳ಩đ׬൙߶ބܒࢲᇏܒࠏࢺၬༀٳљՖଽ҆ބຓ҆ਆ۱ٚ૫Ќᅰ׬൙ၬ�

ༀᆭൌགྷđ۷఼܄טඳބمᆣಊمഈ၂༢ਙၬༀಕМުתܢ০ၭቋնࡎ֥߄ᆴሔ౰bᆃ�

ఓൕ໡ૌ
ၬༀބಃ০ᄝ඲مਵთ๝֩ᇗေമᇀ۷ູᇗေđၹູಃ০ᇶุمކಃၭ֥ൌ�

གྷ౼थႿၬༀᇶุੰمၬༀ֥੫ྛđᄝ܄ඳᆣಊa૶അ൙৫مମᇀໃট૶֥ׅمᇅקᇏđ�

ᇏݓႋ֒ᇿᇗၬༀᇶุ۲োੰمၬༀ֥ຈ֒ᇛབྷഡקđၛൌགྷ۷ֹݺЌ޹඲مಃ০ބ০�

ၭ֥ഠ߶ଢѓb

Ч໓֥࿹࣮ၧࢣൕԛ
 ؓႿۚ؇҂ປС֥ྐກၬༀđૅ �׬ᅚԛਔؿᇏ࡬ჽᄝൌمݓ

൙ᇑൌၬༀaᇿၩၬༀބ೿ၩၬༀđၛࠣᇏބܒࠏࢺህြದൖ҂ླྀᇹ࢝ࠇ෩ၬༀaࣞ ۡၬ�

ༀ֩၂༢ਙၬༀಕđᆃौ֥൞ؓתܢᇏྏᇶၬࠎЧࡎᆴ്ܼ֥ٗ܋ᆦӪđၛࠣمჽഺჅ�

৫مಃ֥ඳ׮ିمᇶၬԮ๤bߐ࿽ ᆭđૅ �ؿඳᇍ৘ᄽ۴Ⴟ܄൙ၬༀᇏྏᇶၬଆൔ֥׬ݓ

ղ֥ᆣಊ൧ӆބധި֥مᇍԮ๤bࠃᄁط௔َ֥܄ඳѩ׮ࠃܓ҂؎բളؓᇏބܒࠏࢺ�

ህြದൖ఼֥նླ౰đ఼֥ܲمնᄯྟ׮ିم҂؎ຉᅚ׬൙aᇏބܒࠏࢺህြದൖྐກ�

ၬༀ֥ࡿთbᆃ၂൙ൌіૼđ၂۱ࡅݓေࡹ৫ປС֥܄ඳᇍ৘ࠏᇅđ҂൞ᄝᆼ૫ഈಒ৫�

၂ส܄ඳބمᆣಊمᇅ؇ࣼྛਔđطсྶᄝ۷նٓຶଽ౼֤ದૌؓఃၩၬ്֥܋đหљ�

൞ႋ఼߄ඳ׿م৫ิބശܲمᆯြඣ௜bཌྷ ّ đᄝ၂۱ಌ്֥܋ੰمكഠ߶৚đࠧ ൐م

æ� Cadbury�Reportđsupra�note� ��đpara�� .5 .
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ੰϢᆼޑሳख़༯܄ඳᇍ৘ҕაದ֥ᇭཛၬༀđੰم໓Чॖି္ᆺ൞၂۱ϥഡb෮ ၛ đo܄�

ඳᇍ৘p҂ࣇࣇ൞၂۱ۀੰم୑đ۷൞၂สႵሢ༷ૼࡎᆴ౼ཟ֥߅ੰمეุ༢đ൞ ௟ ࡎ a�

ᆷ֝܄ඳᆣಊ৫مaඳބمᆳ֥م৘ં໳ఖمٚੰمބb

ᇏؓݓo܄ඳᇍ৘pᆃ၂ۀ୑֥၍ᆱჷሱᇏݓᆟᇍބ൧ӆ֥ሱദઆࠠđᄝܴޡҪ૫ൡ�

ႋਔഠ߶ᇶၬ൧ӆุࣜ࠶ᇅࡹഡݓބႵఒြླ֥۪ڿေđᄝັ ܴҪ ૫ഈ đo܄ඳᇍ৘pࠣ �

ఃุ༢္ିֹݺޓܔళದᇏ܄ݓඳބᆣಊੰمᇅ؇b֌ ൞ đቔູۀੰم୑֥o܄ඳᇍ৘p�

൞ᄝ۪ڿ๬٦૒࠶ࣜࣉഠ߶ࠤखሇ྘ᆭ࠽oՕફp၍ೆ ᇏ֥ݓđੰم࿐ᆀఘࣂಯಌ܄ؓك�

ඳЧᇉa຾ກս৘a܄ඳଢѓa׬൙ྐກၬༀaु ૊ದࠏᇅ֩ࠎԤۀ୑֥ധ؇࿹࣮đؓ ຓ҆�

ᇍ৘֥࿹္࣮༷Ⴕടࠣđթᄝሢ࿐ඌ࿹࣮ಌكധ؇ܼ؇a൪့༮ᅎބ໭ູم৫مඳิم�

৘ંᆦӻ֩໙ีbਸ਼܂ ຓ đᇏ္ݓթᄝሢੰمགྷൌᇶေ൞৫مaඳم৘୑ઋުႿ৘ં࿹�

࣮֥ᒹᒸԩ࣢đ৫ܱࠏمѩໃሱतοᅶ܄ඳᇍ৘֥ေ౰܄ྛࣉඳބᆣಊਵთ֥ᇅ؇ഡ�

࠹ đགྷྛ܄ඳބمᆣಊ္ק֥ܿمჹໃղ֞o܄ඳᇍ৘pࠣ ఃุ༢֥ေ౰bඳܱࠏمᄝബ�

৘܄ඳބᆣಊٚ૫֥σࡱൈđ္ ࠫެ҂߶Ֆ܄ඳᇍ৘֥࢘؇ࢳ൤ބൡႨ܄ඳބمᆣಊ�

م b

o܄ඳᇍ৘pࠣ ః৘ં࿐ඪࣜ৥ਔՖႇݓᇀ୸ᇝն੤ࡅݓđᄜ ֞ ರ Ч aݢ ݓ aϏն০�

࿰ aجઅථaᇏݓମᇀಆൗ֥ࢸ၍ᆱ݅ࠖbᇏݓ࿐ᆀ๙ӈࡼo܄ඳᇍ৘p৘܄ູࢳඳܱࠏ�

ࠣఃಃ৯ܒᄯđᆃაھඌეᄝఃఏჷֹ֥ૅݓऎႵᇗေҵљbᇏݓႋ֒ࢤ൳o܄ඳᇍ৘�

ᄝੰمҪ૫іགྷູၛ׬൙ູ֥ྏނ၂༢ਙၬༀಕp֥ ྍනົđ൐ Ⴈ o܄ඳ ᇍ৘ pᆃ၂ۀ୑�

ᇗܒሱ֥࠭܄ඳބمᆣಊุم༢đѩၛՎູᆷ֝ؓ܄ඳᇍ৘ุ༢a܄ඳބᆣಊᇅ؇ቓԛ�

ຈ֒ੰمνஆđ๬ԛ܄ඳתܢ֥مЌ޹৘୑ބᆣಊ֥م๧ሧದЌ޹৘୑đ఼ �൙߶ᄝ׬߄

൙aࣜ׬ᇏ֥Ⴊᄀֹ໊đঔᅦܒࢲඳᇍ৘܄ ৘ aۚ ࠩܵ৘ದჴ࠹߶ބഽaੰ ഽ aᆣಊٳ༅ഽ�

b߄གྷս֥مᆣಊބمඳ܄ݓ૶൙ၬༀđൌགྷᇏ֥ܒࠏሧྐ௟ࠩބ

Duty�Group�on�Corporate�Governance�

—Study�on�the�US�Corporate�Law�and�Securities�Law

Zhang�Rui

Abstract�ğ� In�American�Corporate�Governance
�fiduciary�duty�is�the�core�legal�concept�to�
conclude� the� directorsđduty� of� caređduty� of� loyaltyđduty� of� good� faith� and� intermediary�

institutions�’� duty� of� not� aiding-abetting
� duty� of� warning� etc.� 
� formating� corporate�

governance� of� the� central� principle� of� duty.� In� the� practice� of� corporate� governance
�the�

realization�of�the� interests� of� shareholders� depends� on� the� performance� of�the� duties� of� the�

directors
� which� safeguarded� by� the� company’s� agency� system� and� the� intermediary�

institutionsđfiduciary� duty� system� from� the� two� aspects� of� the� internal� and� external.�This�

study�reveals� that� the� obligations� and� rights� are� equally� important� in� the� field� of� civil� and�

commercial� law.�China� shall� pay� attention� to� the� subject� of� legal� relationship� in� the� legal
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obligations�properly�detailed�set�in�the�formulation�of�legislation�of�companies�and�even�in�the�

future� civil� code.� On� the� other� hand
� legal� system� of� corporate� governance� practice� and�

operation�must�get�the�common�understanding� of�its�meaning� and�obligation� structure�within�

the� wider
� especially� extensive� and� profound� judicial� reform� should� be� carried� out
�

strengthening� the� independence� of� the� judiciary� and� to� enhance� the� level� of� professional�

judges.

Key� 8ords��Corporate� GovernanceĠ�AgencyĠ�Fiduciary� DutyĠ�DirectorsĠ�Intermediary�
Institutions
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