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* BREK BRASR AT - RNt

1) E. Merrick Dodd, For Whom Are Corporate Managers Trustees? 45
Harv.L Rev. 1145, 1148(1932).

2) Lord Wedderburn, Trust, Corporations and the Worker, 23 Osg.H.LJ. 203, 22
3~232(1985).; E.S. Herman, Corporate Control, Corporate Power, Cambridge
Press, 1981, ch. 7.; City Code on Take-Overs and Mergers, ¥¥F & #)9z(---
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olgt Zo| ojAk: AN R E T tHAH FHEIE stee
gEL Y FHM LRERN AVIHR =o€ FAloITh 23y
dutg oz olAe Ale AR Ex FF7E obd Al AT
R E Bugits Ao gutdoz AAE YHolt oHF UL
ok 25 A Jenkins {7t “olA7} FREE FHAFE A 74
g Qo] obd AL Al th Rolth AL FAAo] obd A o
HME uE AE FE3A] A & Percival B2YE &
olg) 4= AP FAHU 4oz AE FIA AN olF #
Agol gulsts R guEA] g A& Su2 o¥EE AL F
88 EAoth & FF £ AAAY FYst FAE 5 Adve
Ag graA| gt olAe] duidte AL FF EE Adx] W@
ojate] AflE HAE AY flol oAl i AH 2FE AV
F g7 AE oAbzl ol 2ol diE SHHY IFE FHIAA Fed
E AL dnjdc. 2 EAY AReME ALY oY FF EE
A ol & EFE 5 7] WEe] o]A7} Ate] thE FEEE
JRE FF Ee AAAY ojdg ¥ A gerte AL 90
dAE gtk BE F5 B AP dA oAb JidY A=
JdRg s AL Ay AW 48 €9, FF9 F4& U=
e A% 339 ez FAE AAY, A AFE AdH
2 p3se #9 Folth 28y, oY A oAt FE oAb
ARgoz R YA HolA ofAte] AgdA THdE RE of
Ytks o] =EolAE olikd Az RE BAse FE SeFPoE

olal7t oA YA FDE ¥ AS mEiHool ¥ A it 28
9 Af@ARLe] o]ojo] Fukg HubMQ FF9] o]delr}); 1985 HAFY A309%
(3219 olat7} AN Jeg S glo] malsior & AlgNe FALY
o] ®r} ozl B9 o] FEF}.

3) Board of Trade, Report of the Company Law Committee (1962) Cmnd 1749,
para83(8] 3 ol &S ARt UMH o2 Jenkins ¢ U3l @},

4) Percival v. Wright [1902] 2 Ch. 421.
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3t} 1980 3 AP A309ZROAA 8o diF oA F-E
TR A Zo] oAt ZAY AFE s ABX A G WA
A olgd dFZ2A A viE ABAY o]Ydg nBHol & JFE
FHFaertE 9% #EE FHLE Aa By oA A ol o
FE€ FOE £ ohd 2§ 3% L AFEH Wy S @3 2@
stuzt gk WPELE AAA E3o EoAdE $4 ¥, olAg
AAA BA A IF BLY =€ AW F HAYLE AN
2 ¥

O Adx 259 4.4

Posnere ¥l #&4 ol A2ddd g ojzd ¥k of
Uzt A5z dAsA] K& 359 Aded A AFolgn AP
Bh oD wmEbA Ade Frke oA & Frheh UXdy] el

5) Allen v. Hyatt (1914) 30 TLR. 44 SddAN HL “olAl7} 39 FH &
vEdte e F39 gdez P4E st Aolztn BAl 892, Coleman
v. Myers [1977] 2 NZLR. 225 #ZdAHe “SHE A olAle FFo g4
478 RN T VA S

6) Companies Act 1985 s.309 Directors to have regard to interests of employees.

(1) The matters to which the directors of a company are to have regard to in
the performance of their functions include the interests of the company’s
employees in general, as well as the interests of its members.

(2) Accordingly, the duty imposed by this section on the directors is owed by
them to the company(and the company alone) and is enforceable in the
same way as any other fiduciary duty to a company by its directors.

(3) This section applies to shadow directors as it does to directors.

7) Richard A. Posner, The Right of Creditors of Affiliated Corporations, 43
Univ.Chicago.L.Rev. 499(1976).; Easterbrook & Fischel, Optional Damages in
Securities Cases, 52 Univ.'Gu'oago.LRev. 89(1985).
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AAxe FFez Exle Yo VAL Ho|x %A oz @
08 o2 g olZt Y A HEo AU v HE} B
gaflor B2z T2 AAA olHAY YFaY AEE R4
of7|He o|ZH| &9 Frte At AfA A ALY e 2
Hatr] GE AFAZ sqdF FAY Aoz A% A¥PLE
2P Y 5717 € B olye} LA 5ol g F7)7 @k
3 9 wEy HPAEY P 2R ANE AT BAF
AlEA ge @ AdAE FESA B3E ¢ gz FFE

W AEAIGY WS B A% A g HAY »
3E AF¥de dFE Al ARPATFESERC WP vBEAE
ojztu] &o] X oAVt AFEe Y oldE ol F U A4}
A& Aolx, o] A& JAZ S F AFo| A 62 @Y
T UAEF HEdn FRATI0 oI FFL UL F AAE 2
AR 33 Ad AA, FAg 4A, AFEAY EHGHEE, AT
A AA Fol B AW FAIL o] FojXE AS AAo] FE3
A 7M4E 328 F e Aol o)y e 4AY FAI A: # o
A& F4 4AAY HPE NIE £ YdE Rold. EA, o)z}
H &2 ZEY7t o] Fo|A AHo] AP YPg vy Ao
t}.

ol2{ g Hldo| i8] Posners F3% olaA-&E xste ARRA
€ A7\ i e veE YAENA Y RE AYMY ¥
A7 ez HEE £ Aoz @kl o]y Posnerd 3L

8) Richard A. Posner, Ibid., p.501.

9) Richard A. Posner, Ibid, p.509.; Easterbrook & Fischel, Ibid,, p.105.

10) Jonathan M. Landers, A Unified Approach To Parent, Subsidiary, and
Affiliate Questions in Bankruptcy, 42 Univ.Chicago L. Rev. 499(1975).; Jonathan
M. Landers, Another Word on Parents, Subsidiaries and Affiliates in
Bankruptcy, 43 Univ. Chicago.L Rev. 527(1976).

11) Richard A. Posner, opcit., p504. 28 v|REZEL o283t Alke da A}
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AFAZL JAG e A8 2 =@t 22X A g vl
et ol @ ¥ A Posners AT AYYE P54
d Aol FTYAE o ol AFHA ¥ AR, FAIL A
£H0E YFE IYITE R AAZ & 9¥go L Wi
FOEFEY £, ojHg FFL M} U W AY A Be
oJAEE 2AY Aol ¥y W, FrHeE B o HAxY &
Ae 4% ¢ A3 FAPh2 a3y YAk FEEaA sl
Ao B, wBA 37109 Adel fle AS dwkgos A=
HihE A & 7HeAdel Qe Rl FAE e Aol uiFAY R
ojthld) grEES] B¢ FFe T oln FAHYomE F£io] y)
Z QAR HAE FARY] A AEE T A9 02 A AFE A}
&3t Ao BFa7] otk olad RAYYE FF {33
Yo iy TAsE Zde ATV E s},

ol AN AP FHL uE FUAY FAY FAL YRuE
AR F 7HA] FHE U F 9k AAE AR AAE FEA)
AE el Aot oRe JARYLE AGrlete] Fxae A
F, oY WRlel] o3 HAh FEANE Bujgte ¢ 2 A
Ao AGAEE AASE A FE MHE & Yok oW AL o
ol W R ARl o uiFAsx g Aoz BFH ARG
A8 4o FrHga] sikel 2Fo] Hole A4 AAAE BE F
e B Ae ABsE AL 7ol AT ERE YT

$5e Az oz JAATL Aol 28 & JEE Hrge HAY v
7t 923ittn F3¥c} Jonathan M, Landers, 1976, op.cit.,, p.530.

12) Richard A. Posner, Ibid., p.504.

13) Coffee, Shareholders versus Managers: The Strain in the Corporate Web, 85
Mich.L.Rev. 1, 61(1985).

14) Ibid.

15) Companies Act 1985 s.425 Power of company to compromise with creditors
and members.
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(1) Where a compromise or arrangement is proposed between a company and
its creditors, or any class of them, or between the company and its
members, or any class of them, the court may on the application of the
company or any creditor or member of it or, in the case of a company
being wound up, [or an administration order being in force in relation to a
company, of the liquidator or administrator] order a meeting of the creditors
or class of creditors, or of the members of the company or class of
members (as the case may be), to be summoned in such manner as the
court directs.

(2) If a majority in number representing three-fourths in value of the
creditors or class of creditors or members or class of members (as the case
may be), present and voting either in person or by proxy at the meeting,
agree to any compromise or arrangement, the compromise or arrangement, if
sanctioned by the court, is binding on all the creditors or the class of
creditors, or on the members or class of members (as the case may be), and
also on the company or, in the case of a company in the course of being
wound up, on the liquidator and contributories of the company.

(3) The court’s order under subsection (2) has no effect until an office copy
of it has been delivered to the registrar of companies for registration; and a
copy of every such order shall be annexed to every copy of the company’s
memorandum issued after the order has been made or, in the case of a
company not having a memorandum, of every copy so issued of the
instrument constituting the company or defining its constitution,

(4)-(5) [subsections omitted.]

(6) In this section and next--

(b) "arrangement” includes a reorganization of the company’s share capital
by the consolidation of shares of different classes or by the division of
shares into shares of different classes, or by both of those methods.

e AL dEHQ FAES 2T AHolx:, 1989d 95 HAMY part XM=
A)4262=(Information as to compromise to be circulated), #4273 (Provisions
for facilitating company reconstruction or amalgamation), M428%(Takeover
offers), AM420Z(Right of offeror to buy out minority shareholders), #1430z
(Effect of notice under s.429), #4302 A(Right of minority shareholder to be
bought out by offeror), #430% B(Effect of requirement under s.430A), #1430
Z C(Applications to the court), 430 D(Joint offers), #430%
E(Associates), #1430Z F(Convertible securities) 528 TASo d=d o]
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A7 F7HHA AFE FRH}E Ptk oL AR A&
fAeHA A AFE F7HAA dAY AAR olAEE AFH
2 #aNdle 2R%E 2980 o] FAEARe] AUA HFeE <
BE 2 Hdd 3 2 ByAgel RS oy FHAe AsE
ol A%E FAH & Ho] gtk WA AP BRI ade o
A YA R B YAE 7Y T U WA dRAMR b
e F A AR FES P49 AY e dF 2A7 €
T Ao BEHoE AEA HIE olHE FAY B TR, o
B 484 Pt A e oY A9 dasoof g ®g
o] 71zt Fol F7HHA AFFEE zste P& AT oo gk

M. oA} AAAzte] BAle] e = Hde] w6

1. BlApPldel &% AKX BEF

o|AlE A AFAHE AAY FS AFA] g 932 1
of 3t} ML Walker v. Wimborne 48170] x&olt} & fde

Asiatic Electronic Co. Pty. Ltd.(°]3} Asiaticolglt Fthel HAkqlol
Asiatic®] #iEE 390 thdte] Asiaticol o3 ANEQ 4719 ARG

EE Aol Aty #t By ALY ATAe BF 7RI

16) D.D. Prentice, Creditor’'s Interests and Director’'s Duties’, 10 OJ.LS.
265(1990); F. Oditah, Wrongful Trading, LM CL Q. 205(1990); R. Grantham,
The Judicial Extension of Directors’ Duties to Creditors’, J.B.L 1(1991);
Farrar, The Obligation of a Company’s Directors to its Creditors before
Liquidation, J.B.L. 413(1985); C. A. Riley, Directors’ duties and the interests

of creditors, 10 The Company Lawyer 87(1989).
17) (1976) 50 AL.JR. 446.
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7b 3]A} o] g H3t ol HA ¥skn, olHF Y= HAAF #
£o HFITGT FAIFARAN AFE AVIF AHelth Hu R
Wimbome2 Asiatic] t#o|Ale}z} D.J. Wimborne2] &%t}. Asiatic
€ Australia Sound A}, Starkstrom A}, Estoril A2 FAE 2&°I
I, HaE olE 3AlY ojAl(Th Aol AJE ARYYE 2F9
AFARE AAsy]) A5 Hugd o $UE IFW AL Ao
o] AFolF o2 RE L= FFYHo] #F A2 E Mason HAlE
“olg|gt M3 AU ALY oAty FF9 o]Y & HARY oY
& o} Fh ojAl7t HBEAY o]l & nEEHA Fv AL AAX
92 EAle] o F3P9sE @’ @A Sk a8y o] #EY
£ YR JHHoloA F BEE ALY 5 Qe ¥ Uiy EF
o] HAY & Y& Wol U, E3] Waker BEANAN A7t BAtatg]
o= EF33 it mpideiite] digt dFo] A gl A9 T
Aol ¥ A ity ¢Fe] itk 1 F Ring v. Sutton &
2199 FaAL it AEFY] UL BT Waker B4
o 93¢e L3, WA Re Horsley and Weight Ltd BZE0¢]
FAAL A FAE FS T old Fie B Walker BZH
43& 348 + ddn FAd.

ool w3l Nicholson v. Permakraft(NZ) Ltd B7A2)E o]A}3]e]
AFAARA AEA olYo] i 1 FE ALY AL AAR I
g1 sgd. & BES ALBAE AW RY, Permakraft AHs 379
a§o2 FAY NFAZRIANAY. 197048 prRule FFez W
A ol F URE AAFE HFH TEAA o1 g viFaH
o] 3t Al E ET73 I Permakraft AHe AAECZ A% iy

18) Ibid., p.449.

19) (1980) 5 AC.L.R. 546.
20) 19821 3 All ER. 1045.
21) [1985] 1 NZLR. 242.
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o2 ANEH} o]o Permakraft Al 19759 F2ZA L @YY 1,
ojgigt TFzEAY JIE¥He AFIANE AYde Rtk
Permakraft A}9] F5= MEZ AYd AF3Abe] $160,000 43 =
F& &A38%3, ol AFIAHE Permakraft Ale] A RE FA&
Q)5S ® ol Permakraft AlS] A& ¥ EXE ZEA 714
B} A gk olB@ FREHOE Permakraft AHe $148323
4o £94& Bgta, o] £ A&u| & we} Permakraft At F
FoA F2oz FHUTE o] WFL FFFHAAM FAHoZE %<
HA F%R FFFH JABE 7147 HA gtk 28y Permakraft
ALe] oAb H RE FFE ol FREA U3ty EJE i1
98t

T22Z7 ¥ Permakraft Ale AFIAIZRE EXg dES 43}
393, ol ddlge A &L Permakraft Al9) 7FFA XA S A
8902 ALFPoyt 19743 7HAAA B 73 (Price Stabilisation
Regulations 1974)°] 23] AAHog AsHAE ¥trh 1976 3¥
319& J[E2o 2 @ AR E HFHHoE §266229 +£& &
Zoh. 28y 1976@ T Permakraft Abe 7] AHsx, 1977d 39
39S JEez ¥ HAAIEANE $1359609) HArl wAsI w
A 19773 4490 Permakraft AR= AR Al Eojztou $135,94271
B4k olo 19773 11¥ P Y2 Permakraft Alol Al H4Hg A&
BEsAt oldF FYrT FY FHLE A3 A FL o AA
3, ZAkRle] FAAA Bael st $227,1560 289t ol ¥
< FdRAAR 2 $AEAEe] e AARY AP L WEAF| A=
FEIF oY FErAAR AL A WA 2Aibe] gl AE o
Ak oo AN FRRAAZY AHE FAAY g2 F2=2
oz A& HAsq FFAA g FA= AFAIL o] &E 5 3l
E ALY ZaEFHI) Qe wigd $1483232 2ALe) oAlE
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RE B@E F7Ie A4S AVEAG

ol FaAL olHF AYL A FYo] YAE A2 YE
T e TEHL olF7t AR HAEA oA F W AU &t
oz} A} ool #AZ HolEta HFEH ojAle] T ke W&
o2 & AN 4£4E VAT BANM Cooke HAME oAl
ojFel @l thEF o] AFEHA. “olAle] o F &= Ale] diF F
et Aolth. SEF AL ol o] oAyt AARY o]Ydg =
I EE 9T A7 U2 ol ¥ ¥+ Re Horsley and
Weight Ltd BZA)X A vt} o] o]Al7} 3ALe] A &5 ¢
ol wd RAolghe AAE ¢x UAY Lolok & B FESE A
AR A L8t Cook BAH= HA3tt.

EF Cook WA oA} 3t disted RestE o F o @A
glol AAAT}E oAl & BALE R AH YukEQ Fooi oure
olfFZ A% g AVY F ' JHsAol AL NHHHTD) o]AL
o]A7} A AL AFRA FoFE RPPTE A& AAMEa
Qo olgjdt oFE EWd A, & i € Hake] Fae A8
HAAZ 31 glgol EHgith oled A #AdA oA} EEe
979 L Ziloln YutH o R oAt YFAE A gFE A%
FEe Teidel & WAEAE FFHT HAE AE oAt By
e 959 w2 kel F3E A¥o] ST Afde AAx
olgvtE HHFHoR mEdfof dvtn A s H 99 olite oRE
FEsE Aol YAy HothH

22) Ibid., p.249.

23) Ibid., p.250.

24) o)2¥ 7ol Yasthn % WAL Dawson Intemational plc. v. Coats Paton
ple. (1983) 4 B.C.C. 305, 3147} 31tk 5 #&o)AM Cullen W& F7Ami59 3
& FAAEI BAG] oAk FFAA FUNTE BT, Pl FFe
oolg YR 4 Jt WHoD YFelo Bohs ML FHVA “olx}
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Walker ®23 Nicholson R824 & 4 Sixe] AAA g
ABHQ) BEo Yod Y HAHL o|A3s}t masor & Yy
HAE Aste Aot ol oFo BAHQ EAL gutH
+ oAb R E B diF AolA T SHY ALE oA e A
A9} ol & ol ek Aol ol HAWAL ALY o]y
< 2R o FF9 I o]dg uzss] fisld dgd A
o] 3Are] ojejef Wi¥t 1 FEY ol AEHQ HAMY AY
e 2 JUisHA €t F, JAlF o] Iustdd: RAe 74Y
9 ojejo] FFHE AL dvjdche AHojth® welM oAy s} zpal

7t gatel FHRE Hetsls AL de UAE gHolt) gty oAl 3
A ARG R Aol i FAFE BT 1985 BAbE #3092 o3
H oA} o2 ¥t BE sl 3lo] oAb FAY R 18ele oldg
2 Ford FHATE HEdn FASD Utk ol AR E ojA}g}
AL e #A, & oJALE ALY diEgYeg BFEe AdA 43t} #3090
Z A9 duiz B W FAHUL Al dA @ Ao TAL Bes)r
%€ B o)f7t gornE oite UwHoE FFo uisld $40RE
@3, &3 7} ool @ + Sl WHeE FE FF7l e g
T UEE FHAFE FHd) oAl dwiyeg E F39 yegle o}
Yt o]## AL Percival v. Wright [1902] 2 Ch. 421. ®-dejA AlAbg u}
ok A A iAol HE gt AL BHFAHE vEsE ¥E F3
g ojAte] FdejRoltt olRAL Al hE o)Al R E ol A
F52 ol g mjdol ¥ o9 EFHME P BEFAL iz
A EE FF9 o]gL ity ol YAA 9%& 5 Uk oY Py
959 FzE MZ A3E F Iz BA Sk v Fonige] ok
3 7 dASE AL AFHoz MEHY FFAA g YAD oAt}
FFAA FIAvel FHEES AnE Yt EF FF7 RMEA B
gokd dAFF R}t oAl A AT Cullen M BEST U: Aoz
Bk ohA] @eid At og oAt RegstE o R A Alolu #
Moot e BEF o] BAF Aol I el EE FFoA A
"o Aot Cullen Me BHolM o2 2% E Secondary fiduciary duty
2t s gk

25) Wedderburn, The Legal Development of Corporate Responsibility(Corporate
Governance and Directors Liability), Hopt and Teubner, 1985, pp.3~7.
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AqA Fodd AT YA wFFIEE ol e He £
g o] T&3 FAlg o]goz FAASE Aol o o4 ERaA
gete A& Juigtt 23 Ae £ FYsE 7o §in)
E FEE Y84 28e 44 € Aot oH@ HIHEE o
AF317E BjALe o]9g mE¥ o FFo| BA®u ofd sigdozy
3jALe] ol g mE o Foie AL ugt)

HBA BEe e olHg HIWAL dd BHNA sjgo]
=} Kinsella v. Russell Kinsella Pty. Ltd B22Do]A Street %
Abe “ARH ez 290 HE IJACME F39 AFFH ol BA
E oA o Fd digt FAl7t 2AY W maFHolol & Aol
F7} oJAke] B PAE QAT $AF AL o)Alo] G W
PAE 2 FEA ARZ AHEHA e a2y, A DAk 3
Fole AP ols@AIL 02§ BA WYt HARE P4k
g B3 FFG oA} HAAANE UE F YE FHE A9
Aoz APE 4 Uk AL IALE Fild T FAYAe B
Zete oJAE B3t AFRY AAL 9F FERAMN|R F2o
o] oplrh'n WA 3UT® E§ Brady v. Brady $AMe|A
Nourse #1€ “HAQ 3|ALe] o] g oj2| g Ate] o] o] FAJo] 3]
T A9 ol FHdE AL J5EA 4k 229 R a3
BAE e AW YAtk ARHes Y ALsn NESY
ol A& BF Y A FFolm, o]AL AT Bl Y
Roltt. ole @ AgolA AR ool AL oW uls}t =

200 oY ZAAE A1 Yt =FoZE Oliver Williamson, Corporate
Governance, 93 Yale LJ 1197(1984), Christopher D. Stone, The Place of
Enterprise Liability in the Control of Corporate Conduct, 90 Yale LJ. 1(1980)
%ol Aok

27) (1986) 4 ACL.C. 215.

28) Ibid, p.221.

29) [1987] 3 B.C.C. 535.
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747 843 EE AdAE ANY AEE AL e FL¥ 2
AQ slAlARbe] @Al gle Aelth. ey Aite] FE3t AT}
299 A4 AARY oYL uHY thito] oftt. o g HALL o
AEAY AR o] A EFH] iz Ffoe A o] A
Hog #Ese A9 oldute] @AYt UYL Kinsella BAY
FARE BAE 3T

3jAbe] ol FHNM FF ol TFo] mEHoloF FrtE
A& wFe BAWAME Holx §ty. A€ &Y, Pepper v. Litton
BARNA AP “FHYF 7EL ZAls) ol BAE HA
e AN FAHLL & FF 9 AAAY BRI E Astd ngE Aot
I BA 3 Uk olH¥ ZE BAL YA E FES IF EE
g FAHLAZ o|Foy JdeR Bu Jue FHojth o Ade
19203 9] Berle & Meansd] 23] 2202 =¥ BFA w599
ggroz HQTH3

A9 AuiFgzt dd A9 HEE He A oS F
Zhzloltt. AA, F49 FHEAF B4 AN dF AF9 HF
o #E 2R Aolth ol EAL AT 74 & W
g5 o] ojazle] FjAte] Aol #F AAE FH3A HUtE Ao
ok weld olg ¥ ARt FAY BEENE ALY ARAEA

30) Ibid., p.552.

31) Norther Mining Corp v. Cooke Mining (1914) 123 F. Supp. 9(%th Cir.); New
York Credit Men's Adjustment Bureau v. Weiss (1953) 119 NE. 2d 397; A
& K Railroad Materials v. Green Bay Western Railroad Co. (1977) 437 F.
Supp. 636; Dannen v. Scafidi (1979) 393 NE. 2d 1246; Francis v. United
Jersey Bank (1981) 432 A 2d 814, Hupf Construction v. Highland Heights
Nursing Home (1986) 393 N.E. 2d 1246.

32) (1939) 308 U.S. 29.

33) Ibid, p.307.

34) Adolf A. Berle & Gardiner C. Means, Modern Corporation and Private
Property, Macmillan, 1932, #|1% Z&=,
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Fol d@ AFEANE B/l oFlstn Avn By A, A
9 Pge gAHeE A R Y IF9 olHuAE e
oF ¥ WaAE F/MNAT BT wEA Al dad 7Ad
9 AAE Ao e 2R Yo FUEA dokn $ohB)
AHoz APA AuFerE FF BEXAE Hste dsor &
g77t e FFUY FHAZAMY oA HXE FHsT A
oJAbE ZjAle ol BAE AR e ZE 2FS AT FEAZ B
A 4.3

AFA AjFe A7t PALE olHF AGdN HE AL A &
A7t e AL okt Berledt Dodd ¥4 25 AMA oz FYYe
AAAE S BAoR dta JIUAT ol @ B WydAMe A
sjato] & Holi itk Dodde olAHSAA FF9 o]¢] o]dd tr&
THLLEY odE NYHFEE FFAA HAZF FYIFgsE 278
£ AE &3t QUth3® ¥ Berle® oAl thE Ao g A9
FEE FHlEor ¥ AAAA JAAFE FFY )9S A EHE
Z71% & vz FAsAH ¢ EF F7Ee 5L FYdidn
Holu} Dodde] WYL o] FAHI Wel vtz R wata w9
BALE IR € AF AAA o o]ate] H<Jo] Berlest
FAsE AAd ol2x gEnd Jde dREA 94E RE F4
ke o2 IF Abelg ojsi@Ad sty WHoE PHE £HAMA
7 HE €87t gle Aotk 2 ol @ AAY FYE 4 Aok
@2 AAz BEFHE o]Fo2 YFAFUL FAuL oAt HY

35) Friedmann, Corporate Power, Government by Private Groups and The Law,
57 ColLRev. 155, 157(1957).

36) Coffee, op.cit., p.16.

37) E. Merrick Dodd, op.cit., p.1145.

38) Weiner, The Berle-Dodd Dialogue on The Concept of The Corporation, 64
ColL.Rev. 1458(1964); Mann, The “Higher Criticism” of The Modemn
Corporation, 62 Col L.Rev. 399(1962).
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PYAE TS He AL YT B £¥E XA € Aol

2. M AKXl ci Bt o|Ate] HFHeol ol

HollA dF8 Bl HIHYL Nicholson BZAAA Cook A
Zb AN R FARER olE i Wy WAAXE HgE R o}
Uth ¥ Nicholson B2 3 28 AAA B3 ik wgoz o
A7 AdAANA AHH oz R E RFHUGT B £ Qe #Ao A
o}

RAHA A= Winkworth v. Edward Baron Development Co. Ltd %
AWeltt, & BANA Wing #4%+ Edward Baron Development Co.
(o]3t Edward At @the] A} AujAE A58 ANEL oAtz
AAG3 F, A AGEE Mr. WingdlAl AASET ZFFA0A
19808 d Edward A}e] ©]&22 Hayestio] e AHHE £70,0000] ol
dste] FRIF AMEEGTE widdH oA Winkworthe 7FSo] @
AFAEL HAST £70,0008 Edward AbolAl Luitixtsh Foh 2
¥ Wing®5& Winkworth2 38 A28t g9 olxt& A#sA]
¢ AelolA 198330 Edward A= H4tslth olo] Winkworthe
Mr. Wing @ Edward AH& 4di2 93 ¥ olzxte Age F3es &
FE A8 s42389 old i3t Mrs. Winge Winkworthel] A
B8 AFBEAGAY AP dHo] 2 Aoln FY FJAERH
T 7H%9] uid € fAsld £86008 AEF AN F& olfE F IR
o d FKA AFE FHsA

ol UL FAIYF7E A3 A FYHEE sfof & o]ARA 9
gFgafo] AuEAn, AL AAGA &HE LAY PAYE 2
o ZAL APz M3t zZate] o AFAd FHL FAEE A

39) [1986] 1 W.LR. 1512.
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o] g}ttt 3% th40) Templeman I oJAL2A A} sj@Ate] B
gate 958 dgd 2ol BA Atk “Yrle AFIE BAsAukA}
BE AFE Aol & 4FE givh Al HH8AU X9E RE
g gok & 4FE gith 2 A A4S FA8A A}
AFWA ] o] §E 5 JU=E ot & o F& AAANA FFeict 3
AF 2 AR YR oxbll A AYEH ULk FALRMALe] A A S A
LYHEE FHof & ojAle F Y ApAAle] AHBEA A EFTHT
WHo 2 oAl A T WHLE & EE FAHR FEF dof
g ojAley gF= AL € AAA diF FAolr)m4

Winkworth 29 4342 A7t ojuid& s 34 olgd
ojduige] AMAR7} o]4Y F Ut BRALNY AL E YT
F lesz oAyt AR Y& 1ol ¥ HEAFAFE B
g8te 719 %7 EA7F @ Hilton International Ltd(in lig) v.
Hilton #3424 +&=HA%. 5 BHNAM Tipping BAFES “o)Al7}
olguigg A F¢ A 2 A oY nAY 9T E ¥
o olE# ¥ A F BT ALHooF d'n B A
o4 Winkworth 2 2 Hilton B2A AHA HJ2YP& oAyt &
gote oF9 gdg 8ESH A YA Nicholson B2 <]
UZFHE= gE AL By,

F WAL Jeffree v. NCSC BEAWOIT § %A FAG &4
 AAZY A olArY 77t K KlEE diHME Rdeie A
2 7tk olo] dis] Wallace BAlE “ol8l@ EAIE Winkworth B3
oA 25 sZE Holthgxn BA FHchHD HA Ydo] dFdu

40) Ibid, p.1517.

41) Ibid., p.1516.

42) (1988) 4 NZCL.C. &4, 721
43) Ibid., p64, T5l.

44) (1989) 7 ACL.C. 56.

45) Ibid., p.560.
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U ¥ Nicholson B2 §3Q Aol £¥3Y, BHNME HxK
BHEENA olAte] F-E 4337 AlA Winkworth B2& U8E
Aoz vd, waty Winkworth B84 Templeman #lo| %
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3Abe] o] FF9f o] FUSTE HEFHU 3ANGS 3
MdA gyt JALE ZIHAE, & IAE FASE 84F FF
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o AP HIE stAY, 71EY ALY oAl Al ARt g o F
€ A3 RIAIIE Winkworth B2E& & AAA BIE AU
o] ¥AE o}F HAEY F gl FAE ¢ U AA, B HAE
FASUBE Aty FT3e ALZ BHFL oALE ol 9=
e H% dEJes AAFH olAlelA AAz] i gF &
AFHLE FGATE AL 08T FoF FAY 7Ty &4L 2
HatA "ot tLo] v|FFaE9 ojY& 3t oA} AFEAHE
B E OFE RIgde AL ATHA NI E FRAYE S FF
7t Adaor st AR &4E FVHIUTE FHolthde oy &4
< olAte WA YA eA ¥ W LAHNE UHE £4E 9§
E S22 A Y& olE3te FHE FAAUTE Holoh

A, PR NG olAte] FAHAA AR olAle] Fo] A
FAE 7 e Ao okt Holnt oAbl A HARIFE ALY F
T+ AR JIEE FAEE 71T oA Aol FFE Slslo ¥
e A AR W AL IAHY o]YFFE AFAA F4
£ Holth ol & fFEie] HFLE UANE HAH Fxo d&AdA
71083 & 4 ik oJAlE A9 ZFEueg 3Aile o]Yg ¢

46) Geoffrey S. Rehnert, The Executive Compensation Contract: Creating
Incentives to Reduce Agency Costs, 37 Stan L.R. 1147, 1156(1985).
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A tatel Holok Y RolY. B8l W& Kinsella BANAE
AE5Fol UE AT oAlg gFo] U@ 9 Bo] TAY o 73
o 2484 oldBAL 339 odg A ol FUA ¥ +
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sed 9o Wl 38 AWHY Ades FeA FEoE
R, BAtel ojelm BAlZt AAY Bl o) JP WA 2 1
98 289 098 ¥R AL AnYT ol9} Bol YA EA
J8 7 9 BE (A 289 o A o]Ye FYN BT
£ AL g A4 2FAE oldP W2 AY FPo] WEY £ §
AP B & ot
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NE AR B3 Baw 94 37, o BAHY AY 4y
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e REFE 0L ARG oY AYe) 20| YL 9 AW
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2 AdAe ooz VY £ W) W o Be AL 23
£ o 4990 ASHE RE PAE + Ut

B4e B39 TAZ AR R BojBE o] EuYs
22 oxg 9% Yge FAY £ Y& AdesE RAHGE ¥
Bol 31 & AT F, o2 AT HAF oo A5 e Xa
t 998 FES 37, 49 540l gE FSdE vae W98
S5 o3, ANE Adel Al S Re ABAY AAE AYel
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a2y ol Hl# Mol W BH e AR F
gde EAd @A F /A A HAWT AANE 5 JUvh AA,
ol WYL A} FAbEA ¥R AE AP BEo] HFHHo
th 238 Biteolzte A& Ak f¥el § o) FFd g% A4
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Ae gl A FAARIL ol o f¥e] HAHAS W
F3o] o]Yg FAlolog EHAoZ AFI}E Aol HZE 719
TAY Aolth. EA, oAt FAvi4 HojHAEE A= FEA
T AA FsoF sert A vF HUdN BEE Wi 1
A B F gk o8l @ AL Delaware W' ¥ 9| Unoaal Corporation
v. Mesa Petroleum Co. RN 1@ Holvh § BEL HUH
Ao AR oA} £EH o WA ¥ HFHA o
AEE AT AL WEo2 32 glth old YL “IJAE RIsof
g SEAHQ gF-E F3Y37] H3 olAYe FF ol A FA8
&, F AEA, 24, 1820 R Ao dukH vl Ao o
GEge TET FUAE 248 Y Ao Ut BA HFHGL

ol¢} Wetg o] &+ Revlon Inc v. MacAndrews & Forbes
Holdings Inc. #29A ¥4& HE Unocal B2E& 8311 UA
Tt Revion ©|AL2 & 3Ato] digt wiA & 7153t YA e Wl
AES MY AL BIeA PAE & Holztn BHEHHYG o
BN Fad Fe FAdT AN F F WA A G}
E7H A hs otk o] R 3l PHUL “olF FHA o]
Atgle] 95 E YUAL 712 RevionoZ BEISHE RN FF9 o
& 95t ofulA] Al ZtXE SUdElE Aoz WA HTH o)A}

47) (1985) 493 A 2d 946.
48) Ibid., p.955.
49) (1986) 506 A 2d 173,
50) Ibid., p.183.
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ok dkn e HHd HEs & =89 Huish #do] 3ot we
A ozt B EA H7) A FAL o] BE A 7L E£F
€ ol g wgsa AT wujrt ErNEA He 3% WEE 3
Ab ol9je] &S AAY 9 FF o|drtE e Ao AHFH
Aoz wEGE Aot

ZEA oz oAA AAZ BREAFE FHAL F¢ AFHAY
A T2E FAse FFHE zdsrz O 184 FUE 44¥
g os wF2e Aol AP BId i) HEA FHHY EE F
g3 g 4 AR A o] g AL ALY olejer B o HAL
A AP 0] Revion B2 R Nicholson BZ2A & 5 3l
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51) Ibid, p.182.

52) vivie] E7}94L Delaware W ®HY Ivanhoe Parters v. Newmont
Mining Corp. (1987) 535 A 2d 1334, 134591 = “Revion #Z&2 Newmont®]
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