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(NN NPT $7H1D 87710 MYSNN MIaNa NYPan

19301 Y D9950 MNTY HIN1NH BN1INNY

NUNH NN

MINDIN NPONIY MHAN 700-D 2P YT 0PI DN N3N MDY 9IN
LINIYYY NINK MDA MINDIN APIRIY 7MI2N 100-5 21791 22IN-5N2 NN
NPLID MIIN NN DY I NKYIA .(PNY 3 72 PI9 INT) INPINND Pva N2
0YWa NN PN 2NN UKD TP 59D NN PN APNDY MIIAND
IV, NPRATPRD MONAD NMINY MINYNT NI ININKD IT 1DIN TITYI Mol

INPYINND PV NINDN TUNR NN NN NXOD NOINIA 1012 MTNNRND

S5¥ YOI AR DIMND MIANA OIIN ONIX DY MPYD NNN IT NIWN NN
NN OMS DNNY 5Y WPY NN P NIAND DY MOYIN P2 PINN IYNIN .NONN
172N MNIDN YOIWND MONMNNN TN 555 MIVIN DY NIMNKD MIIND
4 13 P99 NI NN TIANN DI PINOPPTN ,NMIND DY ON PIIYOSY
SUSWRN NNNHI NNDIN PHORD MTIPI AR XINDY DIWN 00 VIV (P2
MONYS TN N VIPIY ONYN DI NVJIIAN NYIND NI NNT OY TN
NI P2 /R VAW NTY MNT 197N THY N XYM .NIAN SWNHNM POOYN
TPMEONN IWND 1995-2 DVAYNIN TIVAY TPMNINN NIYIN TIWN MI1AND P13
,MIIND PN AN IUNRD NTOY NOIDN IWUND DN R OXPN NY MNP
220 220 022 MIINN 21T D2 7359H7N RYNN 1,010 IMD 1) .1999-07wn
513301 Y7 (LT DY) NMIND MDY P THNT ,MIANA 2NN TOUNN NONRY

LPNOPITNY) NPANTN G0N NN (VIO 20MN) MOMNM

PINONH ONZI NN NPN IRIWI MY ,00W1 MNIND T oY Onw”n
AW SN .NTANN APOY AR 5NN PPNVPTN ¥ NYIPM MO NRHYNNN
N NNON2 (1PN /3 PI9 NI IPNNRN TYHNA NIANININT DY NHND YN YVIN
NI SNNONN NOPITY ANV WY PPN TN YPNOPITN O DY MpPa DV
SY MNNONN NOPIPTN — ST IN TNAND NTIPO 29 HY — MM 2PN NOPIPT

TN MNIND PIN O
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PN PALYHRD Y PIN YT MIAND PINI AYTHIND NWN NP 1T XNl
99 YNV YINYNY ¥MRTH TOM AN (PNY N PI N 000D 07V
7T 0INN DI IYNRIM NXITNN NINT ORIY NPTN IWNRD 00 NYYN DY
IN) OYNYN DINVPIT MY NN NPRDNL NN DD ,NPPPN SV 77172 ,m»Na

L09Y MYNIT PNV DT DY IR DTN MWD N (Pnd 13 P19

MIN PHY 0N IN NTNVH DMDT T PIIVH ¥ATH Y THYHN YTHYN OND
STTN OV INPINK NN PN ,NON MORY N2 DT IPNHN NN MTNYH
ANNRD APNOPITN T DY DIVIRD IMIND YD DNDWIN D?H0IN MNITY
9Y 00N NANHD X IPAY YYD TITA PN NNAND DY NMPAIAN DT TPIm
951 O»HVIN MNYTN DDA DY NN DY NIAYNN NN DY MSY»NN TN NIaNn
991 WGV 5YD TATA TN NMPAAN NTYN NN ,TI0 ONYPN 0INONN
NPT 1IN PHN DINTY 1 RN 7N OXI2N PP NN 2PN ONOPITN
NNYNI .OMAVIN MNYTN 72X0 DIXRSNNN DY PWNOPPTI NNITI 0190071 MNYTH
571301 ©PH0IN MNPITI YINN Y2 NP IWN PPN DONNTY M NN ,0YTNID
APNNN TONNI XYNN DY OXTPNN NI JW IMYINRT NPINKRD NI TI NPPNN
,DMNOVPPT ,NNIN DY 2N NN IPI0NN 1 12N NORYD NIVN DNY NON

YN ORYIN PIYN INY

14

(2300991 VAYNN) NYANA HYNRH HNan

PINKD WYL 022 MIIAND IPT S5Y NHNTIDIN NPT DI 10N NYNN [, NINND
m1ann "7 (Corporate Governance) 112N DYNNM POOYN NONYA TPRNN
MY DY NYUTIND NPNA TIH O MONRYD TN 1539 AN 0791 0PI TIND
NYNY (MDD ,HDPIN O¥a ,0NVPPT) T 1IN 20N NMMVYN DVNnn

TRD DY 0N N2 PYRPN H1II0NI DR YY OTPaN

(3) ; YHIMIDHNDI PIIMD PNOPITN (N) :/N72N MNDN YNYR! 2510 OIWVTH
,N2M97) NOTHINN DY DTHYM () ; OMRIMIDNDY OPMAIN NMNN DY THYN
D95 ITYNI ,I2Y2 .NIONDY NI MIFD D710 DT IPY DX OXTPNHN
PINIYNN AUNR MIRYY MYHD NISHD 109 ,MIIND VT APYIN PIND 0”1
DVIND NPT NNDN POV DAIPNN VAYNN MMIPY NNONI MIAND PPTI
.DXVIND YT NY PIRNND NN NN 27T NORY D A7

NPYIS NAIWN NN XD DAIPNN VAYAY PV IMNT NN NI VY IR ANPD)
STV NIANN DY NNNDPNN 1Y) TIUNR MYTNN NPVIVNHI
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LOVNN IUND Promoter”-1 NIANN O YW SVOUNN 1THYN JNVY NYI NIP T
SV 2ONHNN DNIDY OP BIVY 91N 2990 PIMAIN 1TAYN NORYD MYN 110 SYd)
YN VNN 2D 1IN T ZNOPPTN SW YTnYn 1130 15 'onn omdy oXHINn
DYONDN PN VOV YN IKINI DN PIND ITYN .NIANN DY TIVN MDNON DY
NANY WY DTN DYT NN NBPN YV 1T TID> NYNY .sui generis® 01N NIN

2193 Y7 NPYTEN ,MIANN 1T

DYANNY NYYNRNNN MPMND DYNHN APSPNN 0D NVINN TONN 1INV 53D
NN YTNHD DIPYS MININ 19 ,07¥2 MIAN HY NIIDNI DY NONY OXINK DPNDY
027 NXNYN MNP DD INPINTD LAY NMIPYS DY ONANNYM MIINN OPT
VN I NIIND DY NIPDIN LN N NN ,PVOYN MRS NIANN MIAN P2
PIPY ,DNYN DONNRD P NPDLRON NPIZN NN 1IN SYnnn M
MP DN WV ,OONRYN M3 XYM TIDN 2DHDN P NNPOYN NIPY 21N POdY

2HPIND VAYNN DY 37NN MIANT YT

2.2

NN 9T DV MNP YHa9N VAN

NOYHN MBDYND DX 9N YL N2IAPH MNIAND T DY NNNND NYNIN
PN 29900 BN DY MPTAN NDIYID NNSIY 27 DIND N7YA NN DY NI
*DPOYN 02 1N 1WNT YVIWN-93997 TOMN NN MIANN D 0PI PHIN
173NN AN INNY VXN PO NDITD MW 535 YVIYNN DIVIAN NN NN

“The dominating institution of modern ,7TANIN NVYDIDVNNND DY AN 19179

L0T,009355 0°951 MIAND MT NPNIAD ,NPTNNN D) INON .American society”
NNM (economic contractualism) 1PN DD NPOIN TIN MIAND P17 DY 0NN

Jegal contractualism S¥ NOSYN MNNNT GONI

31

0193 9O /9190

3

J. Gross, Company Promoters (1972) 86: “The attempt to fit the promoter into a common : NANINI N
law scheme has failed”; Issacs “The promoter, A legislative problem” 38 H.L.R 887 (1925).
Regal (Hastings) Ltd. V. Gulliver [1942] 1 All ER. 378 (H.L.). Russell 197 »a% WA

“Directors are the creatures of statute and occupy a position peculiar to themselves”.

(@5 19 1B7¥a YYOOPY 2.7 73 1793 39/80 YT ,Sui generis YTINY Tryn HYa yHIVIVLY NTIND TV YINON
795 (3)N9 1179 930N 73 N2 161/80 N1y 5197

.18 vy oY Branson ; (7n»8p1n9” 1on5) 793X 10 ,(1989) ,HNAU DIWAN MM 93T ,NYSPIND DIN 1T D) IND

Bottomlly, S. “From Contractualism: A Framework for Corporate Governance” 19 Sydney L.R. 277 (1997).

“Milton, D. “Communitarianism in Corporate Law: Foundations and Reform Strategies” in Mitchell L.E.

(Ed.) Progresive Corporate Law (1995) 1.

Mason E.S., Corporation in Modern Society, (Harv. 1960) 1: “Our most important institution”.
Chays A. Introduction to J.P. Davis, Corporations, (N.Y. 1961); Clark, Corporate Law (1986)1.
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795 V92 PIN IPHN MV DYN NMIRYANY OWVITN INNINYI PINNRD LVIVNDT O2IY
IMWHD 9TINY IPNONOD-TTIRD MY N HLAYNTN INMYIND P
MY N5Ya ;193N NOPN Y TITA TIRNNY MIVARD PUNN MY DY mMLovnn
VAYNN DD DY INPI MAIWNN MMIND HNX NN ,71PIIIINND NTIN PLIVND

53557 NOYNRd

00N O NPITIN BLIYY NIYIN NN OPT YT DY NINMOY 1T NNSHDN
DMINMNN MYNNNA 090 DI MYPYN 21N DY NN NHVIYN NNON PTOND
NNNAND NYI5I5 NHIM OWPWYWNRD NXIWAN NNYN OTY DMDOPINY OO

NN

,MINNANN Y5V 1Y 71NN PARSHNY DY MNP 03 NNV MY 52D NNYTL
DYOWA DOVINN DTHN 2TOY ,1OI55N MNNANNT MY ML OV INDRNN TN
Y YIND NOTINDY 1T IRSNNI DOWHNYNTN NI PRINDYIAN NDM9Y ,ND30ON

T YN WNNYND DOUPIANND NON

PYIR AVPNY VTN NN M9 XY T AR T1IANN NNYY MNNANNN ToNNna
555957 NI 1 ,NNSY 19 PNIIN PYINS N9 XTI 1PDITD MDY NOYaND
7991 IR NIPKIDN LY YW 293 PVINAN NI I

“Corporation are not purely private individuals. They are institutions that
sometims act as quasi-governments and, even when they do not, they take
action that affect every aspect of people’s lives, including people who have

no formal contractual relationship with them.”.

T3 GO D149

3.2

33

599 W, TN NANT THPNN TIRND DTIPNI PNV TINAN DPHY : 22 'Y ,1983-3pwn [WTN NO1) MIIND NTIPO
R. Coase “The Nature of the Firm” X7, TXNN 5% 1mMnn Yy NPIINNN NINAY /5moavn n2ive) NN M

4 Economica (1937) 386.

W MYOYI BN NI, NPVAYR MYIWAD WD DTN 997 12 /30 ,1962-275V5 ,MDAIVINN NMVAVRN MIVIN PN
SR 5 11093 IN PINA 1T MWD MDA

Wolfe A. “The Modern Corporation: Private Agent or Public Actor?” 50. Wastt & Lee L. Rev., 1673,

1692 (1993).

171277




99 190N Mitchell'® 79199 D) NNT WITH

“It is fair to say, I think, that no institution other than the state so

dominates our public discourse and our private lives.”.

MY NN AN DIYOPNDS NYANN NIANT NIV YD MDDIAN NYNN NVOY I12Ya
N9 27NN VIAYNPN A YT JY NV VYNNI NNNA WITIN I2TH .IPNVIN
e YD)

“A business corporation is organized and carried on primarily for the profit of the
stockholders. The powers of the directors are to be employed for that end. The
discretion of directors is to be exercised in the choise of means to attain that end,
and does not exercised to a change in the end itself, to the reduction of profits, or to
the nondistribution of profits among stockholders in order to devote them to other

purposes.”

290N Bowen T2 TWND ,PONINI WHRVIN MDYT YT

“The law does not say that there are to be no cakes and ale, but there are to be no

cakes and ale except such as are required for the benefit of the company.”

NS NYINTH AN VAYNT Y11 3T HY N99N 92D 1T YN DNVYN TONNI OO
D) NI2NN 29022 VINXY 11NN LVaVNN N2 (direct benefit test) NN NOYVINND
.IAN5 DY IOVIN NIIND TS NOY 7POIVIDIN TIPN ,MPIVNININ MIVND

: ©YPIN MY DY NDDANN NNIND NPYN NN NN’ TYNX DIYNN YN NYN

SY NMIN NN ODPNRY Y1 D) IPMIVIAN MDA IN ONMY 1N (N
Larann

34

3.5

3.6

0193 901 /9199

Mitchell, L.E. (Ed.) Progressive Corporate Law (1995) preface.

Dolge V. Ford Motor Co. 204 Mich. 459, 507, 170 N.W. 668, 684 (1919).

Hutton V. West Cork Ry. 23 Ch. D. 654 (C.A. 1883).

Shlensky V. Wrigley, 95 ILL.App.2d 173, 237 N.E.2d 776 (1968); Union Pacific R.R. V.Trustees, Inc.

Utha 2d 101, 106-07, 329 P.2d 398, 401-02 (1958); Kelly V. Bell, 266 A2d 878 (Del. 1970).

8

10
11
12

13
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THONNT MWD PR 7N NPNIIN NIV TINND NN IUXR MY ()
: Byrpmpa anrw 293, *nnon pin vana

“Contributions of reasonable amounts to selected charitable, scientific, religious or
educational institutions, if they appear reasonably designed to assure a present or

foreseeable future benefit to the corporation.”

1123 037, MRIINN NN DXPIADN ONPIUN 0N NN VI NI VIYAN PN 7 G
MOIND N2 DPO DY VPN 2N D NPT MNYN MXNDNORNN PIOND
ININN NN DNY D9NY NIANN MY P2 WPm

MM NPIIN MIVORDN MYNOD MNNMN INDON IINT MPTHN OV 17110
DAY 773N 999 ND MIPNRN Model Act-Y 3.02(13) 'yO MIAPYa NN MHAN O Y
.DMNDN MNAXA MNN

D) N1IANN MIPPY NNDNI NI MMIN PAIWND NPAND IYHIN DN NI
S5y MIADN DNNNA HHINS NIAMN I MDY 1D NN ¥, DIV DNPY
YOO NANNY DIHRMN NP 0NN DINDON .MMIND G NIANND MY
NAN DHIND 7 NONX .NNIIND 11NN MW Pa 0NN WP OPPI NMANN OV
DXPYNN DYDY NN YN NMINT MDY N VNYNY 7Y NIAND NIVHKH NPINI 1D
TS NOIND YINN TN ,NIIND THTIH AIWIN MHPIND TNS DIDN PN .NNIND

Hmann mavnd wp nvnd

3 ¥apy ALY Sy mnann Ywnnd pinn nysna

“a corporation should have as its objective the conduct of business activities with a

view to enhancing corporate profit and shareholder gain.”

3.7

3.8

0193 901 9199

Theodora Holding Corp. V. Henderson, 257 A.2d 398 (Del. Ch. 1969); State ex. Rel. Sorensen

Chicago, B. & Q. Ry., 112 Neb. 248, 199 N.-W. 534 (1924); A.P. Smith Mfg. Co. V. Barlow, 13 N.J.
145, 98 A.2d 581 (1953); Union Pacific R.R. V. Trustees, Inc., 8 Utha 2d 101, 104-06, 329 P.2d 398,

400-01 (1958).

.13 v %y Union Pacific
Garrett, “Corporate Donation” 22 Bus. Law 297 (1967); Prunty “Love and the Business Corporation”,

Va L. Rev. 467 (1960); Fletcher, Cyclopedia of Corporations § 2939 (1989).

46

.ALI, Principles of Corporate Governance Analysis and Recommendation (1992), s. 2.0, (“ALI” :\51>)

14

15

16

17

171277




N ,NVINN YYD SNNT AR DOPNY I3 PRY MINY %D ,ARNN NIDIN 00N
172N 27,2357 MHVHN NN NFMWYINI

“(b) (2): May take into account ethical considerations ...”
(3): May devote a reasonable amount of resources to pablic welfare,

humanitarian, educational and philanthropic purposes.”

SW NNV D TIPRN ,0I9N DY IMPYI Y0IYN ININD NIIANY THNVONN YN
IV NN N2 OIPININ OMPY PINKA MUY MW, P o»vaun) 0»9355 M
AN P IPN,NIINN DY TTYN HIIYYNN THNNANNT DY MIYNIN NIPNI )

MW NN DAY PN YN TPINDIN 172NN 1239 D370 0NN Py Pord
2o nvinn Khyad 0905 NRYN N TI92 NN NI0ND

PNY ZOYpYn NNEP YW 0079 0TI TIRNY DNMNND PR I NN NMPOH
YNDXEN VLDNN FZMIAND MPT MAN Y5 DDIAN NN IYHD MTINN VNI MXID
D170 DVDNN HY NYTIND NPNIAT PV NN DY RN PITIND TINND SV
NPINND NOND NPTSNN DY IYTINA 1PN ,MIHIN NOVDYY SYUNN1 ONYPH
MYTN MO NYIAPYT NIYHN INWN DY PARD MDIN NININ ,IMND Mya DY

AN 5

PN NYSND MNPHN NONA 0X NV ANRSIN NIANT DY PV NYTN NYN
Y PYOA Y2PN Eamann

RYN Forpoy oDpOw 19 By Hwad NN 11ann YO
NN - PN P ,IONR OIPPY N0, NIVNI XA NIIANN
NONA OO NDEN DWI] YN DT DY DI

LPINN HYHI9I0N NDIT — NDIN HY P NN PNPHN

3.9

3.10

0193 GO /2Y98

(3 110) AN NOMN 0N N 91N9 ;335 (NYHYN) 19 VPN NN DY NNRPNA DDIPIYY D1 1 19179 NI

.33-69

Eells, R. The Government of corporations (1962) 11.

.ov

170 (1989) HNAWYY DIWAN AN 2391 ,1Y 8PN N 19179 D) NI

Easterbrook, F. Fischel, D. The Economic structure of Corporate Law (1991) 16. o) wn

MIIN PIN NPPNY TN N7 UKD AN NN PIND NYSD .2 A7N,1995-Yvnn  ANann Pin nysn
YTINI ,{("N7ANY 0 )90Y) 1995-vIwni  mMNANT PIN NYSH NYSA N0ID AN 10 XD (P2 M1 0nD) vIn
("nrn 2 YoND) N DY YSINA NONN NN NDION YV VAV PIN NPIN NI SV MHVYRN N NPYOYN 1998 922N
NN RN DX NON DTN NDOND ON»N) Tunna

2P PV YSPIND N OINNNYN TPNNIY DNV DINPIVIA T

STPANT ARYADY TPNIVN NRWINDY : 09101 NI 190N NOIDI VAV PIN NIPIN DT »P HY IWINY NONI

18
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PINN NYSNI NITOIN NN 01 O9Y2 DPPINKDN Y9 IR NTIVHRH M/INN MONY - 3.11

NN 7Y NYAPI ON TPINT NIVAY PIAD BPD OINY MIAN IRV M NYIApa

WY DN NN NYONN NT YN NDIDI VAV PIN NPIN DTN PN
JTMINT VDY DD MIPDINPN DY P DYTPY! HNPRN NONI

MAWN NDOWN NN PYIN 1272 PYON DY PYURIN IPIND DT T NYIPd
T2 NI JWND 7NN NIV ONIN TNYI VIONND NI PIVPVTN POV DY

24119307 07 NoN PHY DHVINN OINPIWN TIVHI N
DINVPTN MIN NINTD TIN PNVPTH NPINY NYIA 110N 4

SY YIPANY WPN Y91 NN SN TNAND YT Yy nvhnnn onynia 4.1
552 YTIDY MNPV DY IMINYI DY OINNNI NN .NIAN 21T PRI PINVPITN
PNOPPTN NNDNI DOWN ONVPITN DY OAPINNY OTIPIND NYPN

A2 NHNM

AYDIND N TMANY NN RS NTIPY AN L IPIITH MNNANNA 121TH 2D 9N
NYTR DY OMNIYIYD LIYNIN NP2 DY T PO INND ,DMNNYN NNV NPINNI NNY)
5S¢ INMMNNN YYD AN NNPY WX VNN T IPI-oN0 nwiea INNgT
OTPINY MOMPNNN AN INPYI MYUTN NDYN MM NN 2oNopTn
PP7ana 1Y SRYY YW DIPINNY

W PY 9N 1397 11 NPIND N PPD MINNY
JONILY SYHN 2D DINA I ,NTINT OMIHBN NN AN NIYHN XY 11396 /YO ,NMNINN PO ;(N)254 'yo AN
Smith v. Van Gorkom, 488 A. 858 (Del. 1985).
$ INT VIVYPN BOYIVA I DOPOYN DDA 11 M MIND MNPV NN N NooNN
Leisner “Boardroom Jitters: A Landmark Court Decision Upsets Corporate Directors” Barron's, Apr. 22, 1985, p.
34.; Baldo "Delaware Rocks the Boat" Forbes, Apr. 8, 1985, p.185.; "A Landmark Rulling that Puts Board Members
in Peril" Business Week, March 18, 1985, p.56.; Baum "A Job Nobody Wants: Outside Directors Find That the Risks
and Hassles Just Aren't Worth It" Business Week, Sep. 8, 1986 p.56; "No More East Street For Company Directors"
U.S. News & World Report March 4, 1985 p. 95.
: INT MADY MIANNY
Bayless Manning “Reflection and Practical Tips on Life in the Board Room After Van-Gorkom" 41 Bus. Lawyer
.1(1985)
Cary "Federalism and Corporate Law: Reflections Upon Delaware" 83 Yale L.J. 663;
Kaplan "Foreign Corporations and Local Corporate Policies, 21 Vand. L. Rev. 433;
Kirk "Duty of Care and Duty of Loyalty in the Aftermath of Trans Union" 5§ Cooley L.R. 1;
Veasey & Seitz "The Business Judgement Rule in the Revised Model Act, the Trans Union Case, and the ALI-Project
- A Strange Porridge”, 63 Texas L.R. 1483;
Howell "Post Smith v. Van-Gorkom Director Liability Legislation with a Proactive Perspective", 36 Cleveland L.R.
568, 559.
B. Manning “Reflection and Practical Tips of Life in the Board Room After Van Gorkom” 41 Bus Lawyer
(1985) 1.

25
26
27

28
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DIYY 277N TMNANN SYW 9192 PN PV NP MIANT NVINNN DY PRDOYN
NINDD NWIA I3YA MINI INNDT NPT M T NTAPNIN NMMYN) IRNDT NP TN
5y 2NN NPNKRA William Cary /9739 .7712N02 0NVPITN MIIND NYpn 501
IPNR NX 0D ,(PPIN-DIIV NYID DIV NNPNI) INNDT NPTNA )POYN WHipa

:nyapa

“Judicial decisions in Delaware illustrate that courts have undertaken ... to
create a “favorable climate” for management. Conciously or unconsciously,

fiduciary standards and standards of faimess generally have been relaxed”.

YN M NPPPNA 30 ,NPP09A J1 ,ONIY D) PIN NV NINSA TIRNNN NN
TNY MAYY TUNI MIINN NTIPAT DPMYRYNN DMIPYN PN XUDD NN
WY DPNOVPTY DOMNN DIPY PINKD NWYL P 1wy ,1929 NN INVP

Mana mMvn

2 PPN AN MYIN NN IWNRD L1987 KA DXIYI NPXPNA NDANNN NDNN
N9Y MIANA (X707 NSN 2PN O NVPIT NNNY NN YIPN MIANN NP
Ren nbi%)

DTN YN (P2 /N VWD NTYY 1994-7HUN WTN AN PIN NPPPND ATYNN

PR RUDN MDUN NND D NN NVOND L1985 MY MIIN 2171 NNNNIN 7Y
992 NTIPAN IR PNY W DN TYSI ITYIN NDPDN HY YD DIDINY TY PHNND
4 100 PPIN DN DTN NND TI5 ORNNA .NIVAN IRV DNOVPPTH ORYD
;YN ORUIN DMNVPITI TPHRNNN OMPA T 1991 MYN MIIND NP
MM Y NYOMYHPYN PPN N9 MV, DNKY MPOY ,DNPINK ,OPMIIN

AN SV 1IN MYTN NN

4.2

4.3

019) 90 ’9¥99

Cary, W. "Federation and Corporate Law: Reflections upon Delaware" 83 Yale L.J. 663 (1974);
: INT 19203 HYYnpin XY NNNIVA PNnd
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N PNV MIAINN DN ,0N90N DN AN
1P NN NPIOVIN NIINT WHN GUN ,232 07D ,1969-015vnN (DYON) PYINN TITY PIN VYN NY 922 720 WD
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.283 (1997) ©poY 09230 91 N 1 ;128 N0 ,1988-n'nYN
.338 (1989-071PYN) DIVTN MHAN 9T NMIIPIND N D) NI

Brandeis L. Other People’s Money (New York, 1914)
87.
.512-518,509 (3"wn) 10 VAWM MY PNPIIIN MIIN YDMN DY MPIAN NYANN NN H0-202N 'N
.DYYIAN 0) XINY NOPPT YT DY DI TYT3 POYN HNNKL NIV PHNOWH MOIN MDY TNIINT 2807 MW

Mace M. The Board of Directors of Corporations (1948) 87.

.515 (1993) ap pavnn AR IINTINN 199952 NN DINMN NNaNN? PID 2T 0) XY
N9V DMPY NSV MPIO NI IVAYR NOIYN AT 1IN DOVYPNAVHN NI DRYND MAINN 1T IV DTPIN NN
131 0 DYY POPRY 10X DY INT IVAND NTIHRA 1NN NP NN ONNND

Posner, Economic Analysis of Law (3rd ed. 1986) 369.
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124 (Npwn Mo RNSINA Mayn ovnn) Lee Iacoca An Autobiography
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T3 PAYNN ANYY MPNIVNN NN DY IMON N D) N INY NAVAN DX DY 15N MN5IN 1THYN 1TPan 1171 hhia v
.321(1974)

.5-8 P19 ,0910P9%7 - DY) H INT DTRYR YD
PN N APpo9a T, 59 1wo NN

Kraakman R H. “Corporate Liability Stratagies & The Costs of Legal Controls” 93 Yale L.J. (1984)
857.

NPT :YoNY) 1983-3vWN L[WTN NON] MIIND ATPad 7-1 5,4 /On DMPINI NIV NX NRNIN FANINT NI
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NN 8 407/89 N1y ;101 (1996) 11 ©Y9rHe #TINNT DMINX DI NIVN IRV HVI DMNNXR DY MY NPINNY
661 (5NN 119 ,197792 YOI IND /3 YA
.Gower, Ch. 9 : %t 17 mnnanina »1y

M.A. Eisenberg “Legal Models of Management Structure in Modern Corporation: Officers, Directors
and
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(519593 N9YON] NMINN YoYa
119317 NN SN PNINOPITH BN 2

NI JPNOVPITN D TIVN HNINHD IR YDID-VNND VIVNI MIINN MPT DY 0NN
PTN IMONNA 7PNIAN ,MIIND NTIPID NIDINAY RNNTY PIPNN .NIANT YPOY NN DI

29y ,FoaNn

MNSNN NN OOYY RYI OM 172NN PPOY AR DNY NPT
MIPNY TN YY MOND Y51 wHnvno) NRIY2) 172NN TIDM1 IRSINY
Mo Y IPA 29D IN DTIPAN 299 ,MaNT YV 11997 NPORD NN

o5 .*oYN N7 DN DPRIND YT YY MMT TYR ¥aP) 1) I ¥ap)y o
,0292 1M DN §1 1P D00 IR GRI INIAND AN SN N PPNOPPTH MN8N
FMSITIN MMANN IR NP ORTIZY, NN HX SN KN WNOPITN KO

(1970 DY TINN) APIEDM PIND = MMM 997 D) 1IN ,ONINT NMANN YPIN SW NYawnMm NTPan Mana v 1H &
77,8712 (1988) maan %391 303 1 ; N1anh P9
293 33 Pyva yap WX 27nxa Model Business Corporation Act.-n Y¥ ©1pn NONY 0) Nvn 5
“The business and affairs of corporation shall be managed by a board of directors”.
J. Baker Directors and their Function a Preliminary Study (1945) 12: “Directors do not and %
cannot

“direct” corporation in the sense of operating them”.
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NPPTH NPAP D7) YIPH PR APPTH IR 0K .PIND 1NN IR PYWNOPPTH
YIAPS P NIN PPNVPITN YW ITPIN 1PN OXY AVINK *PY NIINI NXIAND NI1N NPN

15910 DI HY NIPNRA APINK POY NOVIN VYT, NPPTH

L3N MEING PTN DN MOWY W MIANN NPT NTIN NNONN ,NOR IYNN N3
YIIPY NMIPKRAY ,MIANND OPOY AN SN YPNMOPITN 2D NOIPNN IYIAPN DR NNYO
.99 (MBA) Model Business Act’*-2

nThe business and affairs of a corporation shall be managed under the

direction of a board of directors".

: 1971972 10.8 YOI NNYT NRNN NN MBA-N Sv wTnn nona

nAll corporate powers shall be exercised by or under the authority of, and
the business and affairs of the corporation managed under the direction of
its board of directors’ subject to any limitation set forth in the articles of

incorporation.”

N T LY NOX )PNOPTN YT DY NYAPI NPN MIAND DY NPYTHT 03 ,0°17 DIPHNI
DYIN DaAPNN NIN 2953 .JPNVPITN MIANND PON OY POIN , OISYIINN ,N¥IN NN
LT 92T PO DWTY IPNOPITN 1IN ODIN,NIANT IR 2NN XN PPNOPPTH 0D

235991 NYMNN T HY 5191 ©YNNN NIINN YPOY 1N
0PN DY OIVNOVPPTN NI DY ONMNMY DX N7 IRIYI HPRPIAN NN 1IWN
PX PNVPIT DY POM NI DY DUPN RIMPAIAN DY D0 nTny .puna 050300

S92 0TI 7PN XY MY P32 09N, 7NN NMIDNoN DX DISNN TUN DO

PN T IMING P2 YOV ONVPPTN TAN PIRIND NPNPIAN NPINN 12WN IR

0143 909 79999

J. Bacon Corporate Directorship Practices (1967) 93; G. Hornstein Corporation Law and Practice

(New York, 1959) 526.

Report of Committee on Corporate Laws: “Changes in the Model Business Corporation Act” 30 Bus

(1975) 501, 505.

JARY PAP-1IANNDT 1D 270INT MO MPTH 1900 YT HY NININ T Y
OO WY

90
91

Rev.

92

93

Harman v. Willbern 374 F. Supp. 1149, 1161 (D Kan 1974), affd. 520 F. 2d 1333 (CA 1975); Kelly v.

Bill 254 A. 2d 62, 72. (Del ch 1969), affd. 266 A. 2d 878 (Del 1970).
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Lawler III “Appraising Boardroom Performance” Harv. Bus. Rev. Jan-Feb. 1998, p.136.
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2V DNYNA TIN 53191 1N 1IN NIVIVONRN TININN 2 NPVIANY YWNOPPTN
MY VIV DY NPT IPNOVPITN DY GON .AMIVIND MNYN MNINN
OIBIN MNY NNDNI MYSIAND 1PN §1 OX PNIAYT MIVIY NPIVIVDN

MDY JTY AR NOYN 11 DN, 8PN

DVTIYIOY NDTIND AENRD AT PINUPPTI XD DN IMHMDND PN
DIPON D9NN N 5Y NPAS NIN YWNOVPITN DY MPIYN IPPINY NN
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0193 909 /9y49

M. Mace Directors: Myth and Reality (Harv. Bus. Sc., 1986) Ch

PNOPTN Y Pan 4
(~)
(1)
(2)
npP’s ()]
1
102
2

;131-132 pya ,70 v 9oy Baker ; ow Mace 103

M.A. Eisenberg The Structure of the Corporation: A Legal Analysis (Boston, 1976) 140:

“... Not withstanding the statutory injunction, in the typical large publicly held corporation the board does not

“manage” business...”;
R. Gordon Business Leadership in the Large Corporation (2d ed., 1961) 79;

H. Maurer Great Enterprise - Growth and Behavior of Big Corporation (1955) 195.
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SEC V. Penn Central Co. {1973-74] CCH Fed Sec. L. Rep. p. 94, 527 (E.D. Pa., 1974).

104

105

vy mwan nyap SEC V. United Brands co. CCH Fed. Sec. L. Rep. p. 95, 420 (D.D.C. 1976) nvaoa 10¢
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