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In general context this thesis analyzes the key elements shaping a
corporate governance — the core of a corporate law. The main postula-
te of the correct marketing-managerial management of target property
accumulated in long-term perspective and of planning of economical
assets of entrepreneurial society is the well-organized law-normative
regulation and self-regulated acts. The carrier of the status ensuring of
functionality of entrepreneurial entity is a corporate governance and
so called a soft law, the coordinated analyze of which reflects the key
strategy of corporate governance. There is no joint, unified formula for
corporate governance as it depends on geographic area, time, space,
economic-law environment and company. Consequently, the recom-
mendations for development and introduction of regulations for the
general formula of the correct corporate governance shall be arranged
through practical cognition of the law reality and companies of diffe-
rent countries. That’s why the thesis applies comparative-law method
of research which includes the corporate-law measures of United Sta-
tes of America, Europe and Georgia.

Giorgi Makharoblishvili
Doctor; Assistent Professor,
Ivane Javakhishvili Tbilisi
State University

Faculty of Law
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14 Prcface

PREFACE

Corporate law finds its expression in two main functions.
The first — it determines the structural sub-type of entrepre-
neurial entities, the organizational management of which is
exercised through establishing of legislative regulation repre-
sented in the appropriate law form. The second - corpora-
te law is an attempt to control the conflict of interests be-
tween the interested entities participating in or related with
organizationally structured associations. In the conditions of
marginalized disparity, differentiation of the entities having
incompatible interests and eradication of inter-solidary dis-
balance between them, from the point of legal view, is the
system element of corporate management and, consequently,
its main function. In the result, in a legal dogmatic it is consi-
dered as the problem of “principal-agent” or “owner-proprie-
tor”. Across the existed law problem, the external economic
issues are shaped, the private results of which, in its narrow
meaning, are reflected on internal factors of organized as-
sociations, and in its wide meaning — on public society. In
economic discussions, the false management of organizations
is considered as “the problem of representation” or “the pro-
blem of management of organization”.!

Social and economic activities mostly are exercised throu-
gh different organizational form. Most of them may be or-
ganized through using of legal form of enterprise having di-
fferent structure. A competition is found among the organi-

1 Armour, Hansmann. Kraakman, Agency Problems, Legal Strategics and Enforcement, Oxford
University Faculty of Law, Working Paper No.135/2009, P. 3.
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zational forms.?2 Competition is the important possibility for
detection of “weak” and its moving off market. The decisive
line of demarcation of the competitive opposition among en-
terprises is revealed in the cross point of its structure, profita-
bility, correctness of management arrangements and control
of managers. The mentioned issue is homogenous toward
law and economic activities. The result of the false methods
of their solving is a lot of bankrupted organizations.? The aim
of this thesis is to establish and examine analytically the or-
ganizational management problems of capital enterprisers,
emphasizing its basis, the reasons of its development. The
specific result of the aim is in a paradigm of examination of
comparative-law analyze in economic context. Effectiveness
of the result is expressed in detection of gaps in corporate ma-
nagement existed under regulation of Georgian corporate law
and in time using of skills of proper reaction. Of course, it
shall have the practical-cognitive function.

This research has no aim to analyze every aspects of cor-
porate management. Its purpose is to determine those general
paradigms, unifying of functioning vectors of every entrepre-
neurial entities. Analytic review of the key elements of cor-
porate governance shall create a view for a reader regarding
every phases during company life, those shaped in the process
of correct management of economic activities. Furthermore,
this is an attempt of unified representation of the key aspects
of the modern corporate governance.

2 Fama. Jensen, Agency Problems and Residual Claims, Journal of Law & Economucs, Vol.
XXVI, 1983, P. 2-3.

3 Mainly this refers to the capitalist type societies. See. Jensen, Agency Cost of Overvalued
Equity, Working Paper # 39/2004, P. 1.
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The process of performing the thesis, like any important
activity, required a huge work. But overcoming of obstacles is
less available for a human, as one individual. Consequently,
while performing the thesis, Professor Irakli Burduli provided
me a huge assistance, and I wish to tender him thanks as for
assistance with the rich law literature as for valuable advices
without of which putting the purpose in unified context mi-
ght be very complicated.

GIORGI MAKHAROBILISHVILI
TBILISI, 2015, MARCH
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51 Bsgomomse, gmsgzgol bagm®3m@agon bsdsGomsmo ,wsbaégm® gmé-
3otase ogmol Lybogsmemgdst, Gmdgmbsg 30 sjgombytly bsgmgdo
3gFogmg 3gsagL. ob. Del. Code §342(a)(1)(3).

52 Pinto, Branson, Understanding Corporate Law, 3" ed., 2009, P. 313-315.
©bGmmo Ll-ob 83bs6ogmslmsb  3smsbsdéigdol jMoBgHogdee babmas-
3530 JsGbomeol  Bgbgmobmgal Lsbmasmemgdol 0s683mdsby ©sdmy-
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(ogogg Back-up Rule) 8obgrgzom, oy Lsbmagspmgdol 1dBLGaB s’
bbgs 33 56 sM0l asblabmgtgma. dsl, bBoMsw, Ww3Ga0bE GG I Ym 93b-
063303L* 9Femdgb (incorporated partnership). ob. Pinto, Branson., Un-
derstanding Corporate Law, 3™ ed., 2009, P. 313; Easterbrook, Fischel, The
Economic Structure of Corporate Law, 1991, P. 249-252; Clark, Corporate
law, 1986, P. 25; Balotti, Finkelstein, The Delaware Law of Corporations &
Business Organizations, 3™ ed., 1997 (2007), ch. 14, P. 7. 3gse. Moll, Raga-
zzo, The Law of Closely Held Corporation, 2009, P. 2-4.
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53 Pinto, Branson., Understanding Corporate Law, 3 edition, 2009, P. 313.
54 ob. Clark, Corporate law, 1986, P. 24-30.
55 ob. Gilson, The Law and Finance of Corporate Acquisitions, 1986, P. 353.

56 Balotti, Finkelstein, The Delaware Law of Corporations & Business Or-
ganizations, 3" ed., 1997, ch. 14, P. 6.

57 Easterbrook, Fischel, The Economic Structure of Corporate Law, 1991,
P. 228.

58 Cox, Hazen, Treatise on The Law of Corporations, 3“ed., vol. 1, 2010,
P. 112,

59 o%. Cox, Huzen, O’Neals, Corporations, 1999, ch. 14, P. 17-23.
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ch.1, P. 3542,

61 Gevurtz, Corporation Law, 2™ ed., 2010, P 1.
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62 Lindahl, Carter, Corporate Concentracion and Public Police, 1959, P. 13,
43,

63 Gompes, Ishii, Metrick, Corporate Governance and Equity Price, Quarter-
ly Journal of Economics 118(1), 2003, P. 108.

64 583-0L Lsbadstogmmd 37-20 bsgggbol sbaFyolBo gb Egdnmgds gHo-
360 a5sGy30Bomadsdo  3moblgbos s 39633, GMI ,,3G3mEAs30980
05653506039 30bbgl s3Bogmdgdel syomgdgmo Labsbosmms s  dso dog®
336033800 R o sdogamoe mongdol ygzgms oo baGohaml 3gJdbols Gy-
3o aebrs. ob. Hale v. Henkel, 201 U.S., 1906, P. 43, 76. 533-30 3lbgomo
306306330580 3J30BgBMs Gompgbmdal 7393F0thegds. ob. Knowles, Flan-
nery, The ALI Principles of Corporate Governance Compared with Georgia
Law, Merger L. Re., Vol. 47, 1995, P. 7-8.
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sdmmmb, Rsdmygsmadws, 9.G. de&ﬁ.}j@)oaobéaboh” 3mBagz00,

65 3p6Eyma, basgdaom LsBstromol bsgndgemgdo,l $mda, 2010,a3. 398-417.

66 McBride, The Model Business Corporation Act at Sixty: General Corpo-
ration Laws: History and Economics, 74_Law_&_Contemp Prob._1, 2011,
P: 2.

67 gL gs3oBomg® Labmysemgdst, 3ghdme, JMmG3mGa(30gdL gbgdmes.
68 Bainbridge, Director Primacy: The Means and Ends of Corporate Gover-
nance, 97 Nw. U. L. Rev. P. 547, 563-64 in: Colombo, Ownership, Limited:

Reconciling Traditional and Progressive Corporate Law via an Aristotelian
Understanding of Ownership, 34 Iowa J. Corp. L. 247, 2008, P. 29.

69 Bo;psb sbs60Bbsgos doagem xgblgbo s Homrasd Jgymrabze, Gedmmgddss
1976 Faenl 3933694 mogosbon (36m3agmo 6584mda: The Theory of the Firm:
Managerial Behavior, Agency Costs, and Ownership Structure, Journal of
Financial Economics, October, 1976, Vol. 3, No. 4, P. 305-360. 3s00 ovgemr00b
bagydggmo wagee Gmbsme ymsbol ogmdoeol gstigmgs. gl gg96sbbgemo
30 9300060338 dnbabpdsl, Gm3 Lsbmasemgdol doms PHmagGhomds bo-
bosoppdnes sgBmtodstgme 376000, LadoMobdatne dsagm xg6lgbobs
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o5 DHeaghomdRl 3bRom bamBg Gmadon Labgmdsl dasznmabdgh-
o%. Colombo, Ownership, Limited: Reconciling Traditional and Progressive
Corporate Law via an Aristotelian Understanding of Ownership, 34 Iowa J.
Corp. L. 247, 2008, P. 5; Coase, The Nature of the Firm, Economica, New
Series, Vol. 4, No. 16. 1937, P. 386-405.

70 Colombo, Ownership, Limited: Reconciling Traditional and Progressive
Corporate Law via an Aristotelian Understanding of Ownership, 34 Iowa J.
Corp. L. 247, 2008, P. 2.

71 The Nexus-of-cotracts Theory. mgmtosh bsgndgmse Tegal dsoser
xJ6b560 8 morrosd Jgyrmobzals 6s3mdo: The Theory of the Firm: Mana-
gerial Behavior, and Ownership Structure, Journal of Financial Economics,
1976; Bainbridge, The Board Of Directors as Nexus-of-Contracts, A Critique
of Gulati, Klein & Zolt’s “Connected Contracts™ model, School of Law, Re-
search paper No. 02-05, 2002, P. 16-25; Hamilton, The Law of Corporations,
5™ ed, 2000, P. 50-62.

72 Bgsw. Eisenberg, The Conception That the Corporation is a Nexus of
Contracts, and the Dual Nature of the Firm, 24 J. Corp. L. 1998-1999, P.
819-836.

73 Colombo, Ownership, Limited: Reconciling Traditional and Progressive
Corporatc Law via an Aristotelian Understanding of Ownership, 34 Iowa J.
Corp. L. 247, 2008, P. 5.

74 3ys. Orts, Shirking and Sharking: A Legal Theory of the Firm, 16. Yale.
L. & Pol’y Rev. 265, 1998, P. 5. (“Firms are more than a matter of contracts
because of the importance of the relationships of authority and power among
principals and agents organized within a business entity.... The origin of a
business “entity” of more than one person thus lies in agency law. Firms do
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76 Eisenberg, The Conception that the Corporation is a Nexus of Contracts
and the Dual Nature of the Firm, 24 J. Corp. L., 1998-1999, P. 822-823 '

77 Eisenberg, The Conception That the Corporation is a Nexus of Contracts
and the Dual Nature of the Firm, 24 J. Corp. L., 1998-1999. p, §35.

Z:) 15:7"»4’:1::’0, booggom Ladsthormolb Lseypdgemgda, I heado, 2010, 33. 398-
79 3§- agreggate s entity theory.
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81 Kieinberger, The Closely Held Business Through the Entiry-Aggregate
Prism, 40. Wake Forest L.Rev., 827, 2005, P. 3.

&2 French, Mayson, & Ryvan, Company Law, 26 ed., 2009-2010, P. 6.
83 opommbbidge LbHEkambas Bagh ge8mgegbagmo bgdo.

84 Phillips, Rezpraising the Real Entity Theory of the Corporation. 21 Fla.
St. U.L.Rev. 1061, 1994, P. 1.

&3 Clark, Corporate Law, 1986, P. 1 4.
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men, Treatise on The Law of Corporations, 3 ed., Vol. 1,
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87 McCluskey, The Substantive Politics of Formal Corporate Powcr,'53 Buff.
L. Rev.,, 2006, P. 1453.
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P. 129-137.

89 ob. dobodmderodgomma, 3s3odogne Lsbmgsmmadsms LBHGIGH G930 gb-
38268960 (33momgdgdall 3s6bmd30gmgds JMA3MGI3 e Ladstromgdrog
JBaegsms (Bgdgbs, Fghfgds) bagydzgmby, 2014, a3. 17-18.

90 ob. 3yMmEmma, bssJgom LadsGmmal Lsgydgemgda, 11 §cda, 2013, 33.
378-397. :



46 3OB3mGsgogmo Isbogol begswpo sbsgmobo

b0l ULbgs 336mgdlL G0l HNagtomds, B s7zomgdgmos
3J3ombgGos nmadidol obszegsm @ 3nd3sbool bsgdnsbmdal
983JB G0 asbbmeogmgdolmgol.’! ob, o gol bsgmeegdsdo
©3 gobo 0bBadglgdabogol gbos ofbgl 3mG3mGsios Bstory-
o, dbomme ogmGogmo s 3060mz30l dsBetgdgmo s scob.
3O3mBs30mo IGmzol Jmmgmgdo ©sdmopgdnmos LfmG e
03s%bg, o 300 Loggmmgdsdo ©s 30l obgégbgdby Iz gd0m
s Go0dsbmml  3m33sbos.  3gHdme, sfombgtms  abigty-
Lgdol  3603shmem 3°m33molifobgésdo dsorgmo  3B3ms308
dOO3mGs30mo datmzgal 39613398 mm B8mpgeml Godmdmdl,
R06JHMG0s  0bgHglgdels 3G0dsBo dstrormmo — 3sblbgsy-
370 dmegel, bogner e bsbmgsemgdtoge 3sbols ob@gthg-
19380 BsGrorgeeo  JMGB3MGI30d dsémngols 306LB35398mem dgbady
355030003k 3g8m0dgdL. B 339m3mabgdqdty  J3gdmo
0J6nds by gemmds. 3J g0 Ggxedgdolimgol mbrs spobodbml, Hed
bl 360l 30G3mtsionmo 3sGm3z0l 353039930l dotomseo o
Jesbogado Lsdobby mdogdo.

91 ab. ,.3yFsG3g0s Bglsbgd™ badstrmggmml goberbolb 0535ty dmbsdstrongag-

s Ladydse Bybzae@ol Jymgasre domadrmo 93m36es30530 s sbagmgdo,
b, IFC, 2008, a3. 10.



Lssgaom Lsbmpgsemgds gmé3msogme dstogal jobdajuBde 47

III. LSSIGOM 1LIBMBISKMIdS 3MGHIMEHSBHI0
3560300 3M6&ITLG 30

0653905m3)  94b6m3o JG-LsdsGomgdGog  Phmaghnmdsda
63603307 -Ls3sGNmadG0z  33gOmasbgdsms  FaGdaggdmo
B396J30mbacgdol  35633306m3gdgemo  gsJBmen bafsdml dsé-
030l Jops s 3oty 3Dda50‘6336'80092 Boamqjas@nqro.” Grgma3
g39ms  gemaghomdols, aby 83 Eonghmmdologobs syEoeg-
3gmos 30603878 ™o 8bady. s Bl Lodstrogrgdtiongo s
9306304960 393806-gAm0gemmds  [sB3maBmds. JogGed o3
9gdobggze80 gsbbagmnm bws odbgls dmt‘)Smt‘wGoo“, Gty
Lo o63mb Botrongol gobbm@zagmgdals s@ligdamo Ledatby mdagd-
B0, Omdmol  bsdsGromgdogo s g4mbmdoggdo Bgmgan 3me-

92 Fub8tr00, 3G IeGsagmo dstmgs, 2006, 33. 11-12.

93 gl gGo0ghmmds dmoEsgh  gMmE3mGsEool gty POomogAomdsl  Lbgs
30GA3m65(305b036 s JB3MG300l Bogbom dodeabsdy olign PhoogBOm-
3L, HemgmGogss sJ3ombytms Lsghme 3Ggds, sj3ombagtos s dgbgxgtios,
3Jpembghms s aMyIBmems, RGIJGHMGEMs (RoGgdEmAms LML) (s
37985-3bsdbabygdgos BmGol PAmogtnmds ©s bbgs. bmgsmse yme3nés-
Bosms obgsbobsggommo dnFymdols Bglabgd dsy. Schneeman, The Law of
Corporations and Other Business Organizations, 5™ ed., 2008, P. 337-389.
3J3ombyhms BmGol POHM0ghmmds, sJ3ombytms s Jm3dsbool 396gx3dnbBHL
B0l ghmaghnmds Joaedgiol $6336080L gem-ghma mEogboto “agm, Gm-
mdsz Ggmdgbosiose 3sblabmg@s 3m33s60sdo s30mbyhms, Jma3sboals
s 0blBogmEombsma® abzgbmGos 3mdnbogsaol bgg®m. ob. Cadbury
Report, Report of the Committee on the Financial Aspects of Corporate Go-
vernance, London, 1992, art. 6.13-6.15.

94 Begoore godoBomygd Lsbmasrpmgdsms Bglsbgd, ob. Fusbd s, gné3m-
Gogogmo Istm3s, 33. 77-106. saérgogg: Schneeman, The Law of Corpora-
tions, S®ed., 2008; Palmiter: Corporations,5* ed, 2006, P. 4-105; Hamilton,
The Law of Corporations, 5* ed, 2000 , P. 77-133; Revans, Business Organi-
zations And Corporate Law, 2007, P. 157-202.



48 3MH3mG3omo JGmzol Begsmo sbsmabo

33000 Ladstroemgdcog aggamaoéami\ébo” s Fgdmbagmol
30B6EsBy o Bd0mdseby 3otesdadm solsbgds. Fglsdsdobae,
30308 Fo8mamabl Bops s 3oty  JmO3MOS307E0
ON0gE0m3g3al  Bmsgzst mdogdBHl, Gmdmol  30dsGms(s 396~

33090 gegmegdamgdol Bglcrpmadols 56 gg;@abaambo;@abob

396bmd309mmg30l somgdemmdal bsgombo agds.
Bagmd3méeomn badstosgmo bfogmmdl 35Fs6dg bgdogddos

063360B3307m 3mFTgmdsb,dbsGrgms (3sGBbomBoms) gamgds-dm-
380 gm85m8 338093681, 3Bl dstrozol mEzbmms 3MELEbE -
670385 8 gmI3Bgb30sms 3sFgMsl, B3 3oGrsdo aabobmﬁgbo
3NO3MGI307mdE ImFygmdago bafstdml dstozgal L3gisoxagst.
3060367 H005GH0mdsBo, 3MOH3MAs30mo IsBmgs gzgmms bBg-
8mo Rsdmogmoagn dbstigms Bmtol 0bBgdgbos LemopsGgmo
3oemablobs dom§g3sl g3l hog‘;‘adaqogg,t‘me 603653l 08sL, 43
BoF 3l mégsbmms Bmcol gubdisombsmrgto dsgmsblo m@as-
Bobsogm-Lsdstrmmadtogo gmcdal J398 mbrs 0dbgl swmagbo-
mo. mE360bs0 e -bedsGnmadtogo gm@dol (367 BoFs63mb)
035 JMB3MGI3oTme FsBmzol Msbsdgrtimgy 85sbatagdols
398mygbgdoo LEmmeads. Fglsdsdobsw, gedo@Bsmalg o Bo ol
LsGodm, Gmdgmoi  0:bs3gpBimgy  Jod3mtsgongmo  dsGogols
3363989000  0dsB0gds s BPbJ30mbatgdl, MG3MGogmo
3s6m30L 336bmG30gmadols Mm3agdBos.

30O30Ms307mo IsGmzol 3GmgbBn 3MmG3mGaoals Ladser-

95 ogamoltdgds 3maReby mGbyBohgdgmo bsFstdnl bsjdasbmdol 3:6b-
HE0gmRol s6mboor smzsmobfobpRgmo mtasbobsagonmo GmAdel (3gm-
orgds.



basggom Labmpspmgds gmAdmGsaogmo dsdmgol 3mbdyftgde 49

momhgboad@mbob% 7 563mRgbl LsGeAdml 3363?4335@01197 d0g®
dalio, Hmgmerg 3gFs®3g Labmgsemgsal Godmeaghbs 8glsdy 3o-
63306 0056003580, 3333158 0dobsmzols, HMI JMO3MES300l
Ladstronsgnlimdogdihmds godgsr odbgl asagdamo, syomgdgmas
05350 33cs(300L030L, Jobo FsrdmBmdols ©s gbj0ombo-
69801 Ladsbaber LG nddueol smfgde.

30O36s(300L  36930L  3368LsbmzGgmo G3degbady 60dsbo
36 193mdL, Gemdgmo o g @sdo Lbgsweslibgs & odmmm-
3000 bobosoegds, orgds ghmo s 0303y 3GLas Yboéh7bgd7-
ma. 3oA3mesgos - LsdsGomol Jdbommgds - dmshéﬁgjgooo,”

€¢99

6m3gemay 960l byemzba®o ,,300hm3693s 36 bgemmgbnéa

3996100006903, 3sdokbnmos dabo IgLsggmeggdols s ddsrmgy-
mdolsgsb, odgb gumgdgdo s Imgsmgmdgdo, Godgmos ab
b 3093l Fo8mBsagbmgdol 8983gmdom, 3980l Lsls-
BOnmmBo  Ibedhgmgre 36 dm3sbgbae, Gmmdl oM 3397w
Jobgdsl, s6Lgdmdl 3seme ©s Jo6ols od Smt‘)aabhmo, Gedalbs

96 m3cmGs300L LadsGorsglizdagd@mds dobo 3M306s300L MdayBse ymg-
65Lons6 d0dsrongdoo 3s8magzgogds Lsdgfstdgm LsJdasbmdols 39633bemé (309~

wdgmo bndagddol Ladstimmagddago 6m@dgdals Goagmotigdal gaGamgddo
30J(3930b RAMY, Gms LeFedm brgds Js6mbob Em@agdol Ggaamotgdol

330980, bermer 3olbo mdogder ymabs Go63cmRobregds dysmme jme3m-
630003 A3zl 3s6bmG30mdal 3tm3glToa.

97 atgdBoto, spdsbAgmadgme mgogto, Latyddmtos Ladgm, Ladgo-
3omgaege biddm, sjaombams Lsghom 36988, Bsmo Rsdmbsogsmo wsdmg-

ogdgmoas 0dsty, oy GmIgmo LoliBgdol dobgregem boGgogmegds  goé-
3mtogogmo 3s6mzgs: 3mbalBgGe oy gsmobydo LobBgdols dobgrogam.

3O3R, 0b.  FubhMas, 3GIMGEogmoe dsGm3s, 2006, a3. 110-150.
98 Palmiter, Corporations, 5* ed, 2006, P. 3.
99 Bevans, Business Organizations, 2007, Thomson-West, P. 157-160.

100 od6gds gb Gabregdaldag@o oy 3s6EbamGos (3349 Bgonsbblgdom are-
39bogma.



50 FOG3mBsamoe 3sGozol Begseo s6sgmobo

FgLsdsdobsay 3G3mocgdl  Lsggms® daggggbabb.'m 53310036,
3MO3mG300b byo doamsm 608sbl 3s3mygme3gh: datggmo, 0-
Gopayger 306 300561388;192 3gmery, Bgbmgegmo 3sbygbolidyy-
3enmds; 3qbady, Fomgdolb (sj30gdol) osgolbamsmo  asbbgoly-
dsmds; dgmoby, 356GGsmobgdamoe 836gxdbBo s dgbyoy,
30308 0mol Fogmgdsre (8J30gdore) weymes.'o?

Liooge omopogm ofse smostgdgmo bsggmeto  gsdo-
Bomol 3Jmby m@asbobaool Bstoggma measbmgdel oyt
03305600 Rmgdgdol  gsbbmGogmgdol  3Gmglol gmgase,
o3 Fgbadmmms  godmobagml Lbgs Lefsédmbost 3633590
BH6BsJ300b aEgds-Bberagmadon o6 LsFsdmb Jmbgdol Lb-
3933560 396356033000 F36308mds FaH8mBaagbemmdols jgomogn-
bobrabogto gs6bmt(30gmndal  gommgdymgds, o6y bymddmge-
Baemo Bgds  go30sGa, Gy, msgol bz, MO3MGs30Ymo
33690301 Jgdaggbgmrn dotomao bsgombos. g3sbbmeogmadyem
JPBoegdsms s Fo6H3mBmdommo  LadsGomadGogo Phomoghmnmdol
3090 brgds 3mO3GaE30s ©s 3G 83 POmaghnmdals fdys-
e 3BLEmmgdgmo  gobogqho  3060.1% spboBbmmo  J8gmg-
3oL 3obyb-Bymgamdtinmds 30630 sobsbgds 3mA3mGs300l
Bgds-3mgarmgmdndty, Gmdgmog  3etgzgame  Bgdobagggdde
Bgodmagds dobo g3aem Babosmal Esbemgdol bsggndzgmoi 3o
101 Schneeman, The Law of Corporations, 5" ed., 2008, P. 246-254.

102 gubhcos, Bgbsgsma Lsdstronggemoml bsdmgsemader LbadsGogoal begse
65Fogm 80, 2000, 33. 224-242.

103 gsb 08, gmGImGeagmo dstogs, 2006, a3. 77-78.

104 Usjdg gbgds o6 3mbioghamee Boboggd 306b, sGedye, bmysese,
BsGst3ml For3mBsragbgemls, Gmdgmag Jgbadeams ogfogogmo 3ofo ogmb,
367 G363mdsmanbmmdsl  sbmd30gmadegl  ondoponmo  3oto, Gedgmalisgs,
0330l FbMog, Lbgs Gordndsmagbpmo gymmgds, 0939, Lsdmgome  xs3do,
Fo63mBseagbmmds 3306(3 FobognMo oMol dagh Ls739g00L  3s6bmG309emg-
3530 s0g39673s.



Lsodom bobmgspmgds gm@3mGegogme dstmgol jobdnJugdo 51

aobegl, 36y Lsghome Bgfgzodob grbjsembodigds Hmames
Ladstrongmols bmdogdidds.

3mO3mGa00l  Bqdsagbamo BsFomgdo, mGasbmgdo s oj-
3ombgegdo  bgm 36 mgdgdl ©9dgb ©s PO BENMdsBo Bg-
©ash 365 gM035690mmsb, 3339 3O3MB(305Lmb. sgsmmams,
©sJoteggdamm 30653msb  sGlgdnmo Bgmsbbdgds seol bgemm3g-
3O mgds  4B3mGsosls s dol 39 do-dmlsdbabyégms  Tem-
Gob. oy sbgmo bgeBggéymgdgdo @saMmgg3s  JG3MmGs300l
3096, 3mA3mts30s 0d693s ol gsg@masbgds, Hm3gemoa 3sbybl
3390L  LabadstrongrmBo s o6 ol gobognco 3oégdo, Gedgm-
053 MG3mGs3oal bGowst asesfyzoBgl o6  Bgglieigemgdo-
6o ng{wﬁadﬁgmgbo.ws
06335 sbs3e6a0, gmggmogy 230l sBaBmeYgds dmbrgds dolo
sdiBoggo0ls s 98m3ndsggdmo dmagdol Badxby s oG

oy gl 3mE3mG30s doomxdl Bsdreml,

obpagor e Go  306mgbydgdol oMo ijabo;goG.m" 360 3-
b Lsgombosb 3adstrogdom 36 gdemdls  3pdigemols 36356080,
Ge3mol mobsbdswoz, JMG3mGsgogma dsogal  3mbEaduddo

336937680, @odgdBmGego  Fathdmmajboemas 396bsBmaGgmo

105 Bgom. ,,39Fs3gms Bglabp™ 336mbo, 39-9 Fgbmol 87-6 3764@0b dgmeéy
§obsosgds.

106 Bainbridge, The New Corporate Governance In Theory And Practice,
2008, P. 25-28. o330 o2bab0Tbsg0s, olgma Bgdmbzgzgdali sGlgdmds, G-
ol Aoy dogbgrsgee  gmG3megeol  Bgbmaenmo 3abgboldygdmem-
doks, gobagnt Jotms dofswo Jmbydorest brgds Bosbal sBsbmsgdgds, 9.F-
Piercing the Corporate Veil. g56m  36pmoe, ob. 3gGagma, LsFglegm
30308smo s dobo 760500 F0ab8o: msbadgmmay s gotr3mtagom badsér-
amal ogmtogme s 3Gsddogamo Lsgonbgdo, 2009, a3. 254-259. suggg:
3 goamo, gt 3mts(307mo hotgo(oagmnh 3o&mengs, Gty d(‘)g;gn&mé-
03 ©3330L 3o6LsgnmGgRdame @mboldagds 33mdgem -Bgommdagn  jm33sbasms
HGN0geomdol jobBauBo (388-Ls s Jstmma bsgmB3mGagom Ladotron-
ol dobgrzem), FoabBdo: LsgmAdmMsacr Badstrmgmal 3hgdgmo, I, 3ébemmo
(6.}, 2011, a3. 69-105.



52 3OG3IG30 7 mo 3.)(‘70)301) ‘bmaagn oﬁomn%o

bgdogdimdom.  ggddmm, dgddgemol dmblbgdsdo b0 8byemos,
G ©oAJBoHg00, HmamG(3 3s339mds 3sbybolidg gdgmbo 36006
3068 7Gbgdnm 30630086 PGHmogBnmdalsl, 3sa63 sbast108-
3ogmndgmbo s60sb sJ30mbyBms 30356 107

330m3, 360836gmmzsbos 030l sagbs, B3 LoFsédml
OB3mGEomo 3s6mzol gebbmdzogmgdol mdogddlL bFmGR
OGIG30s  FotBmopabl, bomm  gmé3mtsgogmoe  8sGogol
dooms 3obsbl 3o gmG3IMGs309d0l 3dsGoggemo o6a36mg80L
strogols ©s MbBOMmol LolBgdol 7bGHnbzgmymeas gor-
336, Gsms o BB 36  333m0ggbeb  00s6sdpgdmdmoge
3oamBstinmds @ Lsdstimsgse dobpmdomo  Jmbgdol  3s63eé-
2308 gmadsdmbomeads, Gy 3GodBoge80 63 oy oby 0d-
3o.>mo.>.'°8 BoHngol LobBgdols ©s JobBGHMmoOL 39J960B30l
LFme0 Ggemabgds dmosgl 3mddsbaols 3769%39658)L, sJdiomby-
AL, bsdgngzsmygn®gm bsdgobs s LsGeddmbosb 83533060~
37 6330L8og®  s0bBGqbad e 30650k Bmeel 00 H0m-
3sb. 380 md, dogbgosegse  3MGIMGS30TMmo dsGrngols 3cmpgeol
Bobsslols, 06535 gl gAmbsggbyMosbo 360300 hoh@g&s, oy
o6Obsggbamosbo Bstmgol LolBgds, gomsdfysgdo 360336gemm-
3s 83 ImEyemgdal Bows mEsbobszogme dsGmgol 36m3gLbdo
BEgds-333emqmdscs  gssbaforgdsl, dstimgol dagnsblintrgd-
mo bFOaid el 8gddbsks ©s 3md3sbool Jobbgdals 3o 9300
300943580 dgompms  36Lsbmzdsl  gboggds. Bglsdsdols,
a36bogmgol Lsdobby sgermBo pmol Gmgmdg Bl-ol megsbo-
Baogmo LEHOnddnGol sgmbitgdgdnmo sbsmoba,aly gme-
dmtsgogmo  IsGmgzol  gmobozogdols Laghom  dsbsbosmgdgm

107 Hampel report, “point,that “directors as a board are responsible for ela-
tions with stekeholders,but they are accountable to shareholders”, 1998.

108 ob. guebhmos, gmB3mGagogmo dsthogs, 2006, a3 1L



basggom Lsbmgsmmpds gmG3mGagogmae dstogal 3m6ByJuB8 53

963996808 Babsstmdcozo 30(399:emdals . 3o6LsbmzG. by g-
mmdol  mmgagn®o xoF3al 393 dgmgdalingols >30mgdgmas
3sbbogmam 0J6gL  LaGeddmams 3dsrmzgemmdoono B33 bo-
gdol gebbmeagmadols dbmgemomBo 33330690 9mo 3mAH3m-
Gsgogmo dsGogals Lsbggdo, Laliggdgda ©s dmpgemada.



54 JMG3mGagamo dsGmgzol Bmgeo sbsgmobo

IV. 3M6&30M6SCG0I0 3S6M30L LOLSGIZIGO
33966 TdS

1. 3ybagsemo

3OO3MGI307mo Fshmzs Mbsdpghmzy begmG3mGsigom L~
3s6mmol  gem-ghmo  gzgmeby sfdmem o mgdss. Gorgeos
BsgmB3mGsom  bsdstrogropsb Lbzs Gm3gmody bsgoobol ©o-
Lsbgemads, (‘JMBDQﬂmG 39(360gG-0EalBoms s 330)50)30‘3-360
3360969801 Go8mBsagbrrgdol FbMowsb sbgmo oo gyds-
rmyds g3gtmdmegl. agdsbgmo 3Gmggbontob, smsmlb Imdbol
333mndds Gm3  3sdmzgaggbemm, o Gsd G  3MG3MES(307m0
G030l Lzg®mBo s60b 9306019 53sb sEsbg Gl god-
3mGspogmo 3stmzgol abBmGrogmo asbzomstigdols 3Gmzglol-
030l g3l gepsgmgds, Hmdgmon JMO3MES(307m0 dstrongols
dotongol — 3mbBGmmols ©s Lsgnomégdol mmomagogsdoxbiy-
edsls s 38 39d0x360bogol Lsmsbspm LEGRIEgeal 8gdd-
Bsl 39380MEgds. Bsgodgdals s 3MbBGmmOl sGsbsmsbsom
3330x36s 3o sGbgdomo Bobgbo agm olgm 3mddsbosms Leymo
3mmszlols, Gegmeog ogm 066)0750,“0 e 3mdo, 3.)63&;:»(50'"
s .3, JmBImGIogme Bstmzol bemm3gdobs ws Jiagzel Foby-

109 ob. Hopt, Europaisches Gesellschaftsrecht und deutshce Unterneh-
mensverfassung — Aktionsplan und Interdependenzen. In: ZIP — Zeitschrift

fur Wirtschaftsrecht. 11/2005. S. 461. gnmoogd: F9b9B03, 3rGINGI30PmO
36033, 2006, 3. 9.

110 353. ob. Healy, Palepu, The Fall of Enron, Harvard NOM Research Pa-
per No. 03-38, 2003, P. 2-35.

111 Ferrarini, Giudici, Financial Scandals and the Role of Private Enforce-
ment: The Parmalat Case, in: After Enron, Improving Corporate Law and
Modemising Securities Regulation in Europe and the USA, edit. Armour;
McCahery, 2006, P. 159-214.



dME3mGsogme JsGmgol LobBgdgo aesbégds 55

30l 3s6bogngs-sbsgmobo Jotisdat 393906d0s  gmBImGomo
ds6vng0b Lobgdsboasb. o 333309000 dscrngols mG336mms
LG ddaenme 30§ ymdabosk. 2

3MA3MM30980ls  mE3bMmms Lsdsthongmgderngo Gy nmaty-
3oL Lsgombdn 36B0bgbd G0  936m3ob  J3g4bgdo s 33560~
30L Bg96053mo 3B g0 396Lbgs398 gm0 aboom Y;’..saoggﬁgs.m
336030l 30géh sGRgnm 06s L5 336mbaregdemem Ggamematigds, 367
dsGgol gzams meys6mL, dsma 3M339896(30980L  033gGsE 0o
233G 960l 3mb(3953(309, HMBgmms Fg33eme LoGalegde s3@mbmdo-
ol go6mad8o LoGormmaglmsbss 0545380638 gmo.  93em3gemds
396068098935 3300 36083670mmza6Famace Bem@3sBonm Bocr-
Ac3o 3305 Boges ™H3bobszommo Infgmdol bgGaddaes,
09933 38000 (30embsbae Boob(y 394 gomsFyzads BLsgmB3mGsgom
Lsdstrmmals 66135801 dmemB oo 398mggbgdals 3Gimdemgds.

b5 396mb3gdemm 69393309008 Lbgemdsliosb Jhns,
360836gmm3gsbos  g3Gm3sbs s 388-Fo dmIbrsto 36aBoligdals
baggmdggemors O00geaNnd0dsrngdol Fgrogagdo. s96dmw, asblib-
393909m0s  936m3abs s Jgatogdmo  FBeggdol  Lodsto-
m90603-93m6m3agn®  Log@zgdo 3cmdbrsGo 360abolgdo, i3t
LG mége, Bgobsgmada gmmoglgdo brgds 3 mGowmsb dbeogmengo
2600-560 Logh3g80 85806, s obobo g3m6mB3ognGee  dFo-
RO 0090033380680 3106, G MJds Pbrs,s3 bgsbrsmadols

112 Bainbridge, The New Corporate Governance In Theory And Practice,
2008, P.2-12.

113 Coffee, A Theory of Corporate Scandals: Why the US and Europe Differ,
in: After Enron, Improving Corporate Law and Modemising Securities Reg-
ulation in Europe and the USA, edit. Armour, McCahery, 2006, P. 215-234.
114 330l dspomomse 393mragds 3gmdsbools Lasdiom Ladstomols Ganm&ds,
60l Fgegasms asesbsfomms B6j3egde bsgtoem 36gdsl, LBadgomgsgmygatigm
bsdgmbs s a0839m3s Mol s gb gybipogda gobmbom BybBem 3960LsB-
363, 0b. Fobdmos, gnG3ImGegogma dsGags, 2006, 33. 107.



56 4OG3mcgogmo IbHagol Beogswo sBsmobo

Loghom  bagygdggmo  ggolosba  Jomsmegdol dsb&als  ,,Ls360l
37380 360630 305, GaBymoai B L PdGSEmME 'lsd;ggbé.ns
OB3mGs30mo  bsbromado s gsbmbamgdme  Ggsgmmdol
8035601 gdols 120%00;m 39935336980 gPmga33G0 LB odgmego-
6o aobrs. as6bbgzegadom 3963sbymmo 36063g3mmdolss, 393-0ls
396m63g3mmds bsgmadse g@gmEs Boes JMM3MMS(307E0 aé-
00gH0mdol — BbHm3zol measbmgdol  3m33gP bl 3sblLsbe-
30380 033gMsogma 6m@3gdals Bgdndsggdal gboo. 3otogoo,
babgmdfogmb dbGowpst 0d3g@agonmo 3mfglitoggds sdygmgo-
s gebonds 333-0b opMowogm 85(360gMgdsd0, beorxme mgo-
atgamotgdseo 6rnedgdol sGLgdmds s3gGoggmo bsdsGomol
JH0-96m  @segdomn 3mIgb e 300553m(3¢."6 3OA3AS(3079800
b3sbomadol mbby o 39835(30ms 396mbamgdrmds. Fgdmmy-
37w 0d6s boddby-mflemgol 2002 Gemol sdto s 2010 Gl
30 @mEobs s gGsbyemobol o bdGogol Bgogertsdodgdabs
@5 dmdbdstgdgmms opgol Fgbsbyd gsbebo
3OO30Gsogmo  dstmzol bsgombmsb dadsGogdon ©s do-
bo 3m3fglcoggdgmo mpgmadals as6bomgsdwey, >7(3060989mm08
3MH3mBsgogmo  3smzal obgmo Lsgombol  dodmboemgs, -
am60es Jmbgdals ©s 3mbBGMmml gGmdsbymoligsb gsd0x3bs.
6330bdogMo  dsrmgzgenmdomo  bagdosbmds brs gsbbm®(s0gem-
gl Jebgdolash sdmygzomgdmae, 367 83sGmzgamls Jebgdsl-
036 30683060, Lognocgdomo ©sdmgopgdamads o6  asshbos.
b Logoobo 0drgbse 860336gmmgsabos, Medrgbarsiy LFmMge
Bogg06gd0lks ©s JebBHmmol  asgdoxbomds brgds dGsgsmo
115 363mor, ob. Coffee, A Theory of Corporate Scandals: Why the US and

Europe Differ, in: After Enron, Improving Corporate Law and Modernising

Secunties Regulation in Europe and the USA, edit. Armour, McCahery, 2006,
P. 215-216.

116 ob. Fub§gMos, gmt3mtsgonmo dstozs, 2006, 33. 109.



3MO3mG30mo dstrongal Lolggdyco assbegds 57

Lofa63mb 333030l Fabsdotmds, 26 3639056Ls 3G~
Guionm Jtmgel dogysgzeBron GaoBemn® '83Q33¢3Q3."3 53sboasb,
OO3mG0nmo  gamB el s8smmgds  somgdgmas, 6+,
3935600Lbmgols Laobomsbmme d60336gememgabas, o sdegba
3Jal 8ol 3gbgxdgbBl gesbOgInma JmG3mGsogmo dsmgols
bsgoobo, GoEash ol sGab abbBogmgsombsgrn®o oblod g0,
Gmdgmog d0b69LLgdagddl Bglsdmmgdmmdsls sdergal dmo demgmls
0b3aldmcms Brmds, slsbmlb g3mbmdaggdo Lgsgbsionms ory
330 dmgenbgdom gsdm3ggmo gobsblgta 3Gaboliol
369306306900 bLgGeggaogdo ©s Imebrabml  jmG3mGsieols

Imbonmo gedo@smols agg®lingaadgdagmo dsGogs.

2. bsgpoégdol @s obBHmmal Phonoghndodstmgds
LosJizom Labmgspmgdsdo

go30smobs s gmbHOmeol LGgddatame gma3gbda-
30l Fgdsragbemmds s Bsmn M0 MNEIM oENdTYmgds G-
3mbrsoma Bsmgol domsgzstin gdTmgdss, Hmdmal wsbgzafs
Logm@3mGsiom  Lsdsthmemob  mgmeinols  gdmaghglo  s8m(3sbsa.
babemgopmgdal Lgonddmems otob path dependence''®, Gobsgs

117 533b0056 (93353806900 Bgaadmosm obommo Lbgspsbbgs Lsbsdstomm
3ésd®ogs: Hurst, Gregory, Cases and Materials on Corporations,-1999, P.
303-491.

118 Bainbridge, The New Corporate Governance In Theory And Practice,
2008, P.4-6.

119 “Path Dependence” Jstrorgmore Bgodemgds 33603s68mb Grgme(y ,.08-
30bgd60, asdmygoepdgmo abs”. @gdis, gb Batdaba 7335 Bsmstradbo sl
36m30bm6  ofogemo Sl 3ol Bagh BglGgmadm 0s6adbdo Go-
30603 Wbogmmstio abol  sBmygoegdmmds’. ob. dmdgo, JmGImGsgogmo
Bhmgs g3eim3aBa: Ggagmotgdol sbsmo dmegmo  ©s w300 Ladsros-
o, 0362365 06s3mo d7hrymds, Foabdo: 3Gnggbeé smenl dmddaobagals



60 3MB3mGagogmo dsGmzol bmgswa sbsgmobo

BB g8g00, boymer 3sagsb 3s3m3obsthy ‘agmgba—amsagﬁgmba—
08 gnobon — gsmgdnmgdol 'aaht‘)ggmgbnhm 3mobmgbols (60-
300030L) ;930688 9b0" s ,,RzgnmgdG0g0™ *393@36.).'32
0036930 s gMosgrgto boggool dstrozgols s 3mEBGMmol
BobJpopta  3s8oxsbs, gsdogemol Lsbgmdsms ©s sGLoL §3-
©m3ol 33698y, sGLGYmymgomm Fgrgal 3s3mofzgzees. 3o30d0-
ob, 367 Lsgoegdol Gmamey 4md3mGsgeol b Gsaogmo
60860l aobbomzs, 3bBGMmOlL 39Js60BIobs s LaBpsmgdal
LsBstrongmnderog bogdzgmos a36bogrgon sliGrmmegds.

3396~

2.1 Bb-ob gs3oBomo, Gmaméy 0639bB MGl bsggmeigds.

3MO3mBsgonmee dnfymdom 39Fs63y babmpgsmmgdals o3b-
Jombotgdobmgals syzomgdgmo Jmbgds, jo3oBsmo gbsFotremgds.
353083mol 3Gmzgsoegta 3ok, 9.F. 0bzglgmeo 3 ggbiieol
3ms3560  GHgsmabaBmtins. 3m33sbos dodstromons o 7dnmotyg-
damo Bogntosmg®o emgmimal dstozgol Bampase ggmbedo-
3360 73733900L dsJbodoBatrgdaliggh. strngol 3Gm3gliBo gegG-
036387 Jbgdsls gemedls, o6+ 3GsJBognmee s3mbBGmmadl
30835600 896989680, bommm Lo gnncgds, ofodse, ssogdol
Bmdol IOM3mG 30 mse 0b3qLB MM, s J30mbgGHms bac\n'aoo.‘”

The Theory of the Firm: Managerial Bchavior, Agency Costs, and Ownership
Structure, 3 J. Fin. Econ., 1976, P. 53. 3sc. 360, basjgom LsdsGogals
Lsggdgemado, I §mdn, 2010, 3. 243-244.

131 ogbgds gb Bzypmpdéage baderdsmmsdem-bsbgmBgytampPe HHmoghom-
doresb 338mBabstry oy gmG3mGagommo, moggoeszeol gBedby sGlgdgmo
8o bmgbo.

132 Hamilton, The Law of Corporations, 2000, P. 211.

133 3spsmomor, 300308 JmA3mGs30gmo  dsGogols 3megdbol  Joggmo



3MG3mGsogmo dsGogol LobBgdnco gosbégds 61

Ll-ol gobsbligdo Focds@gdol dsgbodynes gedoBsmol dsbGals
bambogdgma  gmbogb i ncol 306033880 goMdal GgdGmlig-
J&amo @ 39mL3gdBogmo (36mabmbomgdoea) sbsgmobol Lo-
gd3gemby Focrdmhobrgds.

39308 sma 3mB3mGaool dogé dImggdals dobsmgdse Jmbgdal
93m6m3ognto 396 398900L  3s3mygbgdoo aoc‘)maoo.m »do30de-
mo 3mA3mGsomee Infymdomo méasbabsgogmo asgGmas-
6gdol 3085t gedmygbgdoa $gedabos, Bmdgmai sjiombytos
dbMapsh gowadnmo ggamol, Jebgdols s dsBgMaseryto -
msmal 8373 7gmacigdels 3edmbogegl s Lsdgfeddgm bsgdos-
Bmdals gs6bmc(30gemgdols 03 Bobbmdtiog gmbel Fatrdmswagbl,
133 go30dsmols
3768G0dg300L Ladsbgbm Jogegds Lsbmgspmgdol dogH sjios-

Gobogolsy mG3mGagos ofbs  gm@Gdotgdgmo.

%) 25"(3{]3"*)-136 dombaage 080Ls,Hm3 g3mbmAalBgdo gedo@emlb
30B6gLoL  Jorbgdol 7mobsdrgdgb, ,,30308emol™ Lsdstrmmagdéogo
EjEssc o'’ L5357 63gm Lsgdasbmdols dgbsgmmegms gembymm-
3960 03663mdam gsgBmasbgdmmo 0633LB 000l dsBzgbgdgm dos

(G50r996c735T0s) 138

Igbmo  4oB3mAs30sL  3J3ombgBms  LagnmGgdae  asbobomagh s 3gdm-
3m3 530093L sJombgtms Rmgdgdal a36gG0Gg3sL 93 Loggmgdewsh. ob.
Committee on Corporate Governance, Code of Best Practice for Corporate
Governance, 1999, art. 1.1.

134 Fletcher, Fletcher Cyclopedia of the Law of Corporations, rev. ed., vol.
11, 2011, P. 10. 3gse. Cox, Hazen, Treatise on The Law of Corporations, 3nd
ed., vol. 3, 2010, P. 354.

135 Booth, Financing the Corporation, 2010, P. 6-7.

136 ob. United Grocers, Ltd. v. United States, 186 F Supp 724.

137 g33o@smo 3Gsgomo Lsbsdstromml 3630 gd0L Bagba ogge. 333. ab.
Randall v. Bailey, 23 N.Y.S.2d. 173, 179 (Sup. Ct. 1940).

138 Cox, Hazen, Treatise on The Law of Corporations, 3@ ed., vol. 3, 2010,
P.351.



62 3OG3mGagogmo 3s6Gmgzol bmgswa sbsgmobo

3o30smol  Bglabgd  sGLgdmm  3mbgposms  Gubzoamgds
g3t s ,,0300M93 YoM 3mb3gBose Bgodmgds Bsdmys-
odegl. 3o06ggmo Fg8nbzgzel dm3gdnmmds bs3sbmbapgdemem
ebybg"* 396bsbozHmm d0bodseyt LaFglegdm ,3.330(50;'301&140
306338303 gb7ds, beagmem Bgmery Fgdmbggze — Labmgswmydol
3o30dsmal 3oblsbmaMol Bgd3bmyrmago 6mGdgdob!! sGadligdm-
duls 142143 LsFabegder  gedogamob s6bo, Gogeméys §abo, Fogmol
6eBobsgmyo modgdnmadol 3Jmby oogdsre igmysBo dgm-
3369gmdL.  6rBobsgmol a6l Mo dotomswo b
sy 3d3l. odzamo, ol smomgdgmos  s3ombyGos  3oyé
30O3mH5300Lm30l  goeslsbrgmo  8060dsgmmo  csbbol  3s6-
LsBmgtologol.* gsmes a80ls, 3300l 3060dsmmryto 6mdobagny-
60 modgdamadol  3s6bsbmzs, Godmamsy MGG dmos
boFabepdm  3s3ogsmo, go@3adszool wagoegbrol 3mmogogol
96m33360 Eoénjdogol 303(3790s.*° ogapabool aoﬁoe’oqabohms
139 Booth, Fin;cing the Corporation, 2010, P. 288-294.

140 gu6¢5 9503, bobody, 3gffsGdgms Bgbabyd 336mbob  3mdgbBoto, 2002, a3
59-60.

141 Pinto, Branson., Understanding Corporate Law, 3" ed., 2009, P. 74.

142 36 zmo, LsFgbegder gedoBemo @s dobo gbiiogdo, 2009, a3. 209
©s 8m3y3bmbo.

143 LogsdoggmmBo LsFabregde gsdoBemol ggmmmiool 3glsbgd, ob. d76-
@gero, Bssdpom Lsdstomal bagndzmgde, I $mdo, 2010, 33 93 s 3m3-
©336m6o.

144 Cox, Hazen, Treatise on The Law of Corporations, 3% ed., vol. 3, 2010,
P. 350-352.

145 Booth, Financing the Corporation, 2010, P. 300-302.

146 wogoregbeolb s330g30m 253330l 96 3300 eogmnalbmgol g93mygbgds
V3308047364 3mgemgbsl G363m5396L. dobo 336BmG309mgds, babmpgsemgdol
3365%3968L 306306 633sg0 Fdmlagmopsd 36 Bgndmas. @otgdBHmGds
0 33bsbordgopreml 63330b, 0f6ds gl 39803333 PR 7m0 o7 godogsmm-
653s¢0, 330 emaba30s, 3673 65350l bosbast08m 3ss(3985 JmB3IMGI(300L



30A3mGs30gmo sGngol bolBgdyto aosbegds 63

Fgodml  3oB3mGo300b baBgdmbsgme 63850 Fotrdmapgabl.?
6s3so gl 360l ol ggmbmdognto 3shzgbgdamo, Gm3momas
Jm6330L §Bobrs motgdamads smgdegds 3edoeml.*? Jmbgdel
§30bs @momgdgmadss ob, Hama sdogo smgdadgds 3omndn-
gdq3L.14? ogoegbreol 353930l Fobodo®mdsms 8gdmfdgds go-
636l e 736G os $bsgmoBTo dpamdstrgmdL.l® dobo 33965
bodsgmsblm dmbszgdos 3sbobby brgds: oy gomegdnmgdsms
x990 smadsBgds goJlodgdam ©s sGsgolotgdam sddoz5dl
©sdod9dmo bafabregdm gsdogsmol xs3l,babgby o6 6ol 6s-
3580. Fgbadsdalsw, mogoegbrol ao(3gdo0l Fyotim Lobmgapmgdsls
36 a05B60s.! Lbgs Logyzgdom: pogawabool 3539951 Gs3gbady
Lagggb®o gdmgob §ab. 3oéggmo, ol bos smamaibol Lsbm-
350m3b0l dommsblby Gmgme Fdobrs Fgdmbisgsemo, B93wama
168 dmbrgl dobo dmpgdol GybgM3d0 gomadalisdstmgds, boogme
b 9396336gmo 360l ©ogzoeabrols aubsfomgdol Fyséem. wago-
©beol asbsGamgdsty gomsfyzgBdomgosl omgdl Lsghom 369-
33, H003moms(y 3sMBbomEL sFnM393L ozaregbrols dmobmgbols

Bo370360 o30dsmol 3smablby. 3ma3sbool dsmsbldo 3sdagsmol dmdsd)g-
3 ©0GJBHMABL LadoGamgdtog Bgbsdmpdmmdsl sdmggl sj3egdel Lsb-
0m Eagorgbreol as(393sby. La3aMolidamm Jagmgdsl (s6s3s30gsmabomgdgmo
633580l 330980 ogorgbrse 3o(33sL)  gs3oBemol dsbadrBy SGLdPmo
Gganmsgogdo 3Gdsgagl. ob. Cox, Hazen, Treatise on The Law of Corpora-
tions, 3"ed., vol. 3, 2010, P. 548-541.

147 Cox, Hazen, Treatise on The Law of Corporations, 3" ¢d., vol. 3, 2010,
P. 520-522.

148 ob. Del. Code Ann. tit. 8, §154.
149 Booth, Financing the Corporation, 2010, P. 303.

150 Cox, Hazen. Treatise on The Law of Corporations, 3“ed., vol. 3, 2010,
P. 352-353.

151 Booth, Financing the Corporation, 2010, P. 303-305.



64 3MG3mGsagmo dsGmgal Bergeeo s6sgmobo

Bgds3mbogr 30015 830ls F9d0amd 356 bocmcl Jggdmas wo-
30690l dmmbmghs Lsbmasemgdol 30dstim. godoBsmol 6sds-
Bob, Lofgbegde  gs30Bsmol, 6mBobammato moMgdmmgdols ©s
ogorgbrol 383390l gbmyezsl FmGol 3ogBoMo gsdogsmmols
360336mmdsls Bsorgmoge Go3mohgbls. 53

376308308 (33860 g03MBs 33308 smob  Lgenddgeob,
0Jaresb  338mBobsty 3o, gedogemols Lobgmdsms  (33em0emgds-
By sobsbgds !5 35308 3mals Labgmdsms gsbogazacmgdety dobo
FmA3oGB0lL  Bobsblgd  oblBGHIIBGNs  (335mgdsemdsy  sb-
g6l as3mabsl. ory Labegswmgdol 3o semo goemadegds do-
s Lablcgdol 334738mamgdols Baggdggm by, 086980 Lo gmmsta
393000l Im3gdnmmds,'s oy Lsbgbgs Lsbgbbe badysemgdoo
39308agmolbs tgmt‘)aot‘vabo,odaﬁabo Db do30(§amo,'56 Borgoer o
JodGHagm 350368 by asdsbzommmnds ga6semgds, Fo6rdmeoagds
Lagnmsto gadoBamols 9g3(335em0 Lglbbols Boegydggmby gm&do-
Gdgmo  gedagsea.ls?

339 BOGIoGgdmo (396Lbsbm36mmo) 330 smolbs
LabgemGmegdomo Lhzemds dolso Gomegbmdtage s BoJEmdco-
302 336bmGE0gmdgmo 608606 3mBrobstgmdl. 3sGEBomé-

152 Cox, Hazen, Treatise on The Law of Corporations, 3“ed., Vol. 2, 2010,
P. 454,

153 Cox, Hazen, Treatise on The Law of Corporations, 3"ed., vol. 3, 2010,
P. 507-561.

154 xocgero, gsdogsmol wapgs bssjaom babmgsememgdsda, 2010, 33. 151.

155 Fletcher, Fletcher Cyclopedia of the Law of Corporations, rev. ed., vol.
11,2011, P. 11.

156 St yera, basdom LBadstramols Laggdgemgdo, 1 Bmdo, 2010, a3. 237,
243,

157 %390, gsdogsmals 3335 Lasdgom Lsbempsegdada, 2010, 33. 80-82.



30O3mGs3ogme JsGngol LobBgdgho assbégds 65

03 30y Bgosbbdgdom'® ©spagbomo gsdogemal Gammgbmds'®
LG gbegdm, Fabregdabdogdo ,3.530(50@0&.'60 sl Lbgoagzeciom oo-
3306390 gs3o@smo,'®  Bshggbgda gedogomogy oV eoregds. 162
0330 dbng, Laggmsto (s 360 Lssd3om)'® js308semols dongem
©553390  mEgbmdsl 10603t ge30@ el T oegdgh 1o
ogds gl o6 6036s3L, GBI dm399mo  Logowey By3Lgdgenas
3sOBbomGms dog@, 364 bymdm§gMommo 6030(5&@0'65 3 60dbys-
3L 3ol laGmdme 'Babﬁ'z]g)gbob.l“ bymdmGgdomo (3agboeg-
dgma)  gs3ogsmols 3J30gd%g 9J30mbgol anmgdol Immgy-

158 Bgse. Fletcher, Fletcher Cyclopedia of the Law of Corporations, rev. ed.,
vol. 11, 2011, P. 35-37.

159 @gs. Gevurtz, Corporation Law, 2™ ed., 2010, P. 113.

160 dbgemsre slsmsbbagdgmo s dobswgdos 3bsbBRs, 03 badsrmgzgme-
3o dogmer 3gG0mEBo 326bmdagmadgmoe  (33momgdgden 39730350 9gb-
sbpd* 3360680 a57J9z3nem ofbs LoGgbepRer gsdagsma. ob. ymbldod ool
42-5 3mbero, 30bbglol bgghml dstgagmotgdgma 396063 gdmmdobs o
3GsJBogol  ggemggs, Usaid, East. West Managments Institute, g365%00l  oo-

6533mmmdols gmbren, 2012,33. 10. ob, Gog 3977923, gl 360b 3abadsgmyGo
Lsgornegd e, bsgsbmbdradmem gsdogomo @o ots LofgbepRm gedodsmo.
3308, 3300 Bmcrob s Fbmemerne B93abmmmgonGa, oGadge  Babssélm-
36030 Lbgomdsz sGLYPRMAL o 03653 3GLgR0mas gl bbgsmds.

161 d36@mmo, Lofgbegdm gedogsmo ©s dobo 39630980, 2009, a3. 221
5 dmBrgabmbo.

162 dp6@mmo, basjpoem Lsdstromoal lLsgndzmado, | ®m3o, 2010, 3. 238.
9330 Bgmo, Lsfgbregde ysdoBsmo ws dolo B96J(309%0,2009,33. 226-
228.

163 Lssgpom godogomal 3963s68330b Jororgmo 396063 gdermmds odgggs. ab.
Ladmggmml gobmbo ,,30890307mm0 363930L Bgbabyd™, Joéggema Fybemol o)
J333:063&0-

164 sl Lbgsa 3060, aoborgdygme gedogomag aFmgds.

165 Cox, Hazen, Treatise on The Law of Corporations, 3" ed., vol. 3, 2010,
P. 354-358.

166 3gdegmo, basdpom Ladstogmol Lagggdzmada, 2010, 3. 239.



66 3MG3mGgomo dsGmgol begsme sbsgmabo

3obogzol aemsbromo mabbol Jgmgase GmGdatgdnm gedod sl
3963033 gm0, assbrormo 3s3oBoma gFmeads. asesbrol Ls-
bsgemme domgdam 3J30gdb ,,396me3bgd o sg30580%, berme
39033707, 333633 %96 LEmsr 36 6sFormmdcog sgastage
(33259500, 3376sRg39mme) 3J30gdol'® Bgdizgen olodemb
- 5,306m3s090 o ;ﬁ'm;gab.),'w Gedgmmogg BaFeGdml 3eada6-
3096 330 omb '33.5;333515.‘70""

Bsogmos, Gm3  godagsmol 03383063900 HomEgbmdco-
30 3sB39698gm0, Ggsmrnfae 336bmG30gmadgmo oy 3896~
3OO, 3mb3Ggd M 39693mg330%  admgoeadmo  gedods-
ol Fgbergmgds (gmGdotgds) s3ogsmols Labgmdsors dmeol
B9r30bmgmmgon®  ox@gb3odgdsl of3g3L, Gmdmol  sGbag,
0 gmGoPm-36sJdogamo ggmbom, 5306 39dmbzh3530, s61bgdomo
36033690mmdols B3 0. dsmo 3m3maabobdol 356353061137~

309! 393302 3J 3
3o 3o ,,5030(1}).593015“,5)0)60)6(3 LolBadnéo (36580 4373 asg6-
mooﬁaba.s.m 6500LdogHo Lsboo abzglgotgdnmo  dsggasemy-
o EMgmsmo, sG3sdgGosrrgho s dsBgtasmnéo Jobgdeogo
Lo , ®m3qmory bl-ob  LadqGodqm Lod80s6mdols Latrombn-

3399 203 J J J 3
medals s a36bmG30gmadols 3406m3oggtHo  Bglsdmademmdols

167 Ferran, Principles of Corporate Finance Law, 2008, P. 101.

168 Lss60s oligo 3J3093%b9, Gmgmos 393m3zgdnmas, 36 Labmgswemadol
8096 Bowpdgm 0dbs asesFy3aBomads 8J3osms 3mbihgBnmo Gemenbmdal
398833y (issued shares), 35353 dobo domgdol babszzmer Bgltrmmads,

330004, 3esbrs, IsGEBomGAl Bogh, xg6 6 Bgbmmgdams, s67 -
3oty JBmds F363mBmdogmas (outstanding shares), dsaésd dobo 3gsg-
060l 30pt LEImsr 3G shob gspsbromo sjool moMgdmmnds.

169 Ferran, Principles of Corporate Finance Law, 2008, P. 102.

170 3y6@zmo, basdzom L33sromols bsegdgegdo, I §mado, 2010, 3. 239.
171 Bp8mambodbgmo oo Labgmdol aadmbsgamds ,,8)FsGdgms Bglsbgd™
3%6m60b 59-5 3gbmol 3o6zgm 3648B0s 33@sGRIme.

172 Byse. Booth, Financing the Corporation, 2010, P. 7.



30O3mGsgogme dstmgzol Lobdgdnco assbegds 67

©98 3630656805, 3930 sema 3900;338.3.”3 3930 smoal Jemsboggo-
32308 Fglrgmgdals 393560b3780ls, JgbsBsbals 396G 30gmadals
aBe30bs s s373nmotmgdnma 06b3530L G338 Bmdol  Fyo-
Aol dobyozom Josbogozotiegds. dbaszlo ©3gmgs godo@smal
%@ao(g 098 9M30bs305bg, BgH30bmenmganco 0053696306530k
dogbgsgec, 3G Lgd00m 333mabol o6 .)b;ga(;h.”‘

30O3m63307mo Jstrmngol doGomsweo sb3gddo LFmége jodo-
Bl ©s dobo Bstagols 36m39LL 35330Mpgds. Bsggoégdabs

©s gmbBBmmols BRI 3G o gnemo Ggemobgdol 3Gm-
39b30 dsom MGl d3gmsbliols ©3(335 mﬁgoSo‘boeogg-héﬁad-

Gafgm ghangymans 3(*)(‘)0%076(5.5;'3360 96009G0 J3geg30l 9g-
0035 JBegdsdmlborgdacs 339360 aaaox:;ﬁnmo”s ©3 35630l

173 Fletcher, Fletcher Cyclopedia of the Law of Corporations, rev. cd., vol.
11, 2011, P.

174 Booth, Financing the Corporation, 2010, P. 6-7.

175 bsggobgdobs @s  gmbGGmmol  as80x36sLmab 80dsGngdon  33-20
Laggabol 3eézgm Baby3e63o Bgddboemo SgMemal s Foblob 30y 3gd6ogmo
©3 Rsdmgsemadgdamo ogbs 96033500 3GoBogol Logsbo asbrs 3Gmgqbemé
I2B96 3968960l 8oy, Gedymads AL (3ghemol s dobliok eojdco-
6sb) .gBmbogmo ©mJdGabs aVoms. 8oL Laggdgmore 336 sapm Lsfgolo
33JBmdG0gz0 Broamdstgmds, Gimd 2J30mbgMgda, Gmdmgdlsi gggmgboo 3n6-
30615309, 33mbBOMEd96 39033 3oL, dogbgsgse 0dols, GmI 3Joembaéngda
IBgdsdmbomadsms  ©mMIaeMgdst sbrgbghb LaFaddml 3369%3768 by, olaba
33063 GRR30s6 Laderrmme 3336 Mmmndamm Lgdagd®odam oo dabsggmdggdse.
33088 s@60867mo EmJBHGHabol sGlo LGmege 93 Lgadgbdbgs wenydbgdy-
0. ob. Wernen, Corporate Law in Search of Its Feature, 81 Colum. L. Rev.
1611, 1981, P. 1612. 3omomgd-emas: Bainbridge, The New Corporate Gover-
nance In The Theory and Practice, 2008, P. 6-8. 3.§. 36m%00b @mJ§cHabol
Fo3mBrdall Bosgzatio saBdm@ogze sdembatims 3JB0g0b30b  Loggmdzgemby
Bsdmgsmmoadgdmo doamdss, Gmdgmoas sjpambytms dbGnwst J6BGMmals
0Bdel bégm @08mdsl, ghmagetee 3edmogkagh. 3GmugbenG Hmmd 6
39669G0b Boramdsl Bgamaty sgpambytms 3JBogob3dab Bobssdlo. ab. dsb-
96030830000, gs30G gt Lobmasemgdens bdGnddtsdo gubesdEgee
630 gdgdol  gebbmGagmgds 330G 307m-bsdstnmadtng J3aegdsms



68 3OB3mGoYmo dtmgol bmasweo s6smmobe

3030bscy Lsgoonbgdol Bgdbermmgdam bmdogd@ms dbGowsb 3s-
Lgboldagdmmdol dsmsgma acdbmdom BglGmadoo doom§azs-
b 360l gmB3mGsgogmo  dsGogal  Jasgmobaro  gemgdgbio,
Gmdmobogolsg ga3oamol gmdodgdsl, jedoBomob bkl
Batsbs s Lsbgl sGlgdocma 3603365mmds 3J3L. dsgsmama,
3608369mmm3s60s 3E3mGsogmo 3sGmgzol LG zos bebglbe
5530656Lgd0m  dmBoegmo  e3o@smob sGlgdmdal 30tmdgddo,
36 bommp Leggmedn godoBsmol dmbowgzon gm@datgdamo
3530830l 8380393330, 36 smo  JodGromo 33G0s6F oL M-
Lgdmdobsl. 6730L30geh  Bgdmbgn3zeda, 8569%33680b GoyoIe
3omegdgmadoos Lgg®mda Jgrols Lebglber 36 Lsgygmsto Labl-
6300 o GmgmGo gobgdGsiool Bgdbsl BgnFymdl bgemlb,
Gsash g33ogemol b nes 30m33sbool Faerdsdgdgmmdol
LsGgolo as63bsBmgtgmo LGB ganss.

2.2. Bs4706500L s 3mbBGmmoal gsdox36s

0sb335060m3)  gmB3IMEAs30al  (396BHGsmnGo  Labslosom
2083680  Lsggomégdols s 3mbBGmmol 3580365176 867
bago6gdals s mbgHmmol 3mG3mGs3onm Hhm0yhnmdsdo
8cmbsfomg Lbgsmsbbgs bmdogddob bgem3o 3md(333.).>.]77 ols (s-
3sbsbosmgdgmos  3B3emGs(30900bmgal, Losz Loggoérgds (s7-
(3ombYOms) s gebBBmmo (3965x3680) §H0Bsbgmalysb as6-

(379765, By Gyds) boggdgamby, 2014, 33. 64-68.
176 Tirole, The Theory of Corporate Finance, 2006, P. 15-20.

177 Fletcher; Fletcher Cyclopedia of the Law of Corporations, rev. ed., vol.
5,2011, P. 481.
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178 ob. Posner, The Economic Analysis of Law, 2007, P. 409.

179 406 Gmmal egmabogas dm3gdammas 533-U gobasbo Josmmmgdol g9c-
90396 36680: ** The term control (including controlling, controlled by
and under common control with) means a possession, direct or indirect, of
the power to direct or cause the direction of the management and policies
of a person, whether through the ownership of voting securities, by contract,
or otherwise”). ob. SEC Rule 405. 380l bs30otfmbye, Lodstaggmel .gqs-
bosbo Jomsmmmadol dsBol Bglsbyd™ gsbembol 3y-2 3mbemol 35-20 396480
$6BOMmL  25635G,Bo3L  gomsGRse, Gmeglsg 3o6a o6 EP0gO0S O3~
Botgdgen o Gy LsGo®3mBo el BIgdol 10%-By 3gBL o6 Ub-
393359 Fgdmos  3334mbBHEMmal  Lsfoddm. JmbgHmemal ©35050300L
363LsbmgHgmo seGobrgmo Gyesjpes Bsbosbo Jomsmeadol dsBHol 3gb-
sbxd  4sbmbols bBg9membodoymo  dnbmobs o6 ?3300.)3;3.) w6 BB3335600
Bgndmas 3933mbHGEMEmel LaFoddm™. ob. xadgda, ymBsbsdz0mma, ,35b0s60
Josemegdol 3oBGol Gobobyd® Logstrmggmel 3o6mbol  3mBg6dsto, 2004,
a3- 37-38. Lbgs abom 36 LoBysmgdon LoFscdml JM6BHGMETo, smdom,
bws dmasbORmEgl Lsdgmgsmyn@gm badgeml asesFyzgdamegdsms Bomgdsdo
Bgasgmabol 3m3brgbo gpadBol Jmbs 96 29839m33T0 36 aGyB G-
do Fo63mdsragbmmdomnn  gumgdsdmlogmadon sm3NH3s, Gedgmag bofeé-
Il gmbBEmmol LsBamgdsl admggzs. gl 308mB3reabstymdl odowsb, Gmd
Goamt3 bedgmgsmynGgm Ladgm, oby eoGgddmeego bsfstdoml dsGmzgol
063363308, GImado 3J3embghos Laghmm 3Ggdal Pamadsdmbogagdsms
dmG0bmbgomgGo @sbsFomgdon Lsbmagopmgdol jmG3meAsgonme dsGagol
3563s8mG30gmqdgmo mesbmgdo stash. ob. Hopt, Comparative Corporate
Governance: The State of the Art and International Regulation, Law Working
Paper N°.170/2011, P. 20-28.

180 Pinto, Branson, Understanding Corporate Law, 3" ed., 2009, P. 97-98.
181 ob. Berle, Means, The Modermn Corporation and Private Property, 1932.
S96mabs s doblol 658630, 9.f. Loxstim mGHImGozonl  1bsd Jaglabgl
3990gmgl, Gmdgmos Lsggodgdals ©s 3mEBGmmol asdaxgbol 37630
dobrgon s3msbogaiamgdgh. 30G3gmoa, gl sGobl  JmG3mGa30s, baesy g6-
o3glgdgm sgosms  bagmbemmem (50%+1 b3s) 3oggdol  dgenmdgemo

3Jaembgéo (36 sd3ombatos xa3pBe) $GLIMBL. b PFeonegdebyb |3csg-
@9lemdal 30g® JmBBOEMmoMgdar JMA3MmG3asL, Gmdgmap baggmGgdabs s

J6BOMmals 6sFommdtnga wsbsfFaemgdol 3shzgbadammas, Gdrgbamay 330ty
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o6 Jagbsbge ogmas: Lagnmdgdols s 3mbgGmmols ggbsom-
om0 s Babssthbmdtngo 35805365, Golsy msbsdgeGmay
Lsgmd3m@som  bsdstrosmBo (396 Gsmabgdamo  3369%3g680

sdaembaBgdo 30bsGommgmdgh 3mA3mGegool bs3mmegdsdo, dsg@sd alobo 56
bofommgmdgh  3oB3mBegool  gmbBGemBa. dgmty BHo3al  goG3meazes
360 73eHgbmdol ogh 3MBBEOmotgdsmo JM3mEsios, baess 80656~
Bo 3Jpombato (36 sjombyhos xanmo), Gmdgmo 3ebomsglgdam sjgosms
50%-%g B3gmadl Braedl,dszcrsd o 333 3GadBogmmo Bgbsdmgdemds bdol
B0l gs3mynbdon gRadd G0 gmbBHmmo asbabrtogmml jMB3mGs-
3os3%g. 980G LmBol Bagh jmbBmmotgdemoe (3 ogmmolbdgds dgdnbzgze,
GoRgbsg JnH3ING(30580 bagmbBthomem 3s3980b, 67 bIsos N3tsgmalemdol
3Jmby 3s6B5omE0 36 3GLRMIL) 3MO3ES(305, sbyag, Lsgnotgdols @ 3mb-
BOOmob bsfommddoge asdoxgbol dsgsmomos. gmG3mtagool gbsdy Go 3o
360b /gxgtos 30gh JmbBEOmoAgdiee JMBING30s, Bmrgbsg Labmys-
mpdel o6 3gegl ghma sj3ombytn o6 sJgombatios xampo dsob(3, Gm3gmog
3J3osms  bsgdsfol  Gsmpbodal  geedl, Gag b Gognty  9J3ombytb
LaGadBol  jobGGHmmol  Fgbadmpdmmdon  spFnGgsges. gl 730654670
6036330, 68 3B33(3008  Igagl 30dmgsbmmo sJzombg@gda. dgdemol wo
doblob mybol sbsb83sre, 308336181, ©36sF 3G R M sJ3ombgHans s lgdm-
3 3mB3mtsogmo LabBBol Lsbsbosmm 603s6as.

182 Armour, Gordon, The Berle-Means Corporation in 21® Century, 2008,
P. 6.

183  Bratton, Wachter, Shareholder Primacy’s Corporatist Origins: Adolf

Berle and The Modern Corporation, The Journal of Corporation Law, 2008,
P. 100 et seq., 122-135.

184 Laggmeigdols @ gmbGHomol gbjgombsma® ongGabEetgds swsd
bdodosb ompdl bsmsggb. ob. Smith, An investigation into the Wealth of
Nations, Bantam, 2003 reprint, at 941, 8omomgd=nmos: Eugenio S. de Nardis,

Financial Derivatives and the Intrinsic Separation of Ownership and Control,
Studi e Note di Economia, 2009.

185 Eugenio S. de Nardis, Financial Derivatives and the Intrinsic Separation
of Ownership and Control, Studi e Note di Economia, 2009, P. 3-11, 15.
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3OO3mG300L Bmob  gozonHo 3.53'3014)0.'88 3M635(300L
bogpoegdol Lgonddnés Bgodmagds ogmb 396(396BGaMgd-
Qmm 6 Q.)Bo%’n;:agbgqo,wo Gedgemoy Gsdegbady HmaghHon-
236Lbgogdgmo  dmbsfogmal  abigéglls ogt‘)moasabb.m 3306y
3J3ombgdl  dbbgomma  gmG3mGsool  8965%056 80 dmbsfo-
ggemdals 0bBaGgbo Fomol 3Gm3mGommse 3oty ojgl. 8ol
bagmegds8n s@lgdamo Lsabzqbgogom 3mGEammon 0drgbae
03t Logaiatgdagmos  Lbgssbbzs 3mddsbosdo 0bzgbBocmgdols

186 ob. Davies, Introduction To Company Law, 2nd c¢d., Oxford University
press, 2010, P. 104.

187 Armour, Hansmann., Kraakman, What is Corporate Law? 2009, P. 14.
188 Bayne, The Philosophy of Corporate Control, 1986, P. 99.

189 353mbBmmgdgmo sJ30mbyé(gd)ob (Blockholder s6 Controling share-
holders) sGbRmdol Bg8mb3zg3s80. ob. Armour, Gordon, The Berle-Means
Corporation in 21 Century, 2008, P. 8-13.

190 330y oJgombythos Ladtsgmob (Dispersed Ownership) 8ydmbggzo-
o, Goaeglsg gmb(3g6H Mo R Mo 33mbEGMmgma data o6 3G 53maL,
Gols 39653063 PRL  30Gdal  Logorg, d9FsGdy bydagdde omgmads got-
0m dpmcdgenmdsBo sObgdme 30d3sbos (publicly held corporation). ob.
Demsetz, Lehn, The Structure of Corporate Ownership: Causes and Conse-
quences, Journal of Political Economy, 1985, P. 1155 et seq. ;3o 3béag,
3J30m6560s s6sFg3tdnme bBGIBIGs BEIGglms 3mbgmadBl bhmal
$0madB0 60 orsFyzgdomgdel 30dmx 0bzglHmcias s Jmddsbool 3005600
dmoborgbol mgmadal 3jmby (3gady) oGos Bm&oeb. ob. Becht. Borion,
Réell, Corporate Governance and Control, Working Paper No. 02, 2005, P. 1.

191 Easterbrook, Fischel, The Corporate Contract, in: Corporate Law and
Economic analysis, Edit. Lucian Arye Bebchuk, 1991, P. 188.



72 3MO3mGI3ogmo IsGmzgol bemgewo sbsgobo

39939md00, B3 3L GmBgmody 3mbiHgd Mmoo gmG3mGs300b
33613580 JoMHEs3nto 3m6sFomgmdol Lsgdstolo ob@Byéglo
36 a33Rbos. sJombgMo sl Jsbowdo 06331;(8)0060,'92 G-
3oLz, 3GgRoB™Gal Jbgszbsoe, 3m33sbool dadstror obsb-
bgco 06géglo sJ3b @s s6s 3gbgxgHmo 0bgnmglo.l?? gL
360l 54306565 8JBogobdol!?* LsdoMmoldotdm — 96g%9-
192 Parkinson. Corporate Power and Responsibility, 1993, P. 54.

193 Posner, The Economic Analysis of Law, 2007, P. 410.

194 sjpembgtos 33803030 (b7 LaGetdmb 396937680 gmbEHGMemo
3J30mbytal  3boresd)  JmEBGMmOl  as6bmGogmadol  gmmbom  bafed-
3ol 33Hozols ©s Boms gMbBGMEElL  (Boms JMG3MGEgommo  3shmzs)
360-ghm0 gmE3ss. ol JsGampmrnHae, SHLRMIL  JrBH3magomo dsGro-
30 0gmBos, Gedgmog (36mdomos Labmgsemgdol glotaBglse oJ3ombyéh-
o5 06 ghglgdalimgall dstmzol 3G0biodoo (3. shareholder primacy) s6
9. shareholder-oriented approach, Gm3gmog sjgombgdms 3g6gx b olysb
©53308 dmEgml 3 7malbadmdl. 73e6sb36gmo asgthgmdamoas +33-bs s
0bamolBo (ggutm Bgmstmmow). ob.  Hopt, Comparative Corporate Gov-
ermance: The State of the Art and International Regulation, Law Working
Paper N°.170/2011, P. 29. sjombgtms s3@ogobdo 8mogsgl obzgl@oetgdme
3330Bsmol Bstogsby gmbBHmmols as6bme30gmadol bs3s6mbApgRmem s
Fabegdoldogho dgH30H00l sGLydm3sLs @8 gsdmynbodst. 4.§. shareholder
primacy, Goget  gme3mesgogme 3sGmgol gho-ghno  egmdos, dmogszl
30O30M3300L  3mbBHMmL 3 g30mbytms dbcopsb s EadydBmGms go-
RIYEOYO Izemgedsos  Jodstrn  dnbgmozostse  ymgbsl. ob. Bainbridge,
The New Corporate Governance In The Theory and Practice, 2008, P. 8-9.
3J30ombytms  sJBogabdmsb, sb7 LoFotdml dgbyxdgbEol JmbGBGmmmst ws
dobo 3sbbmBgogmdol baggdzmadmsb esgs3datigdom,ob. s bsBemdemadzogmo,
3330836 Labmpspmzdsms bgHadd 5o B6s3g6d 0 (33emommgdadol
336bmO309mRs  3MGIMAIGom-badsthmmgdtog Joomgdsms (Bgdgbs, Bgh§y-
3s) Lseyydzgenby, 2014, 3. 73-77. 653 Bggbgds otgdBmGms obBthglgdal
330638 gbeRsb, 3hmggbkoé  3g0bdBagal ogmools dobgrz0m, JOB3mG;z0-
Jmo Wthogs ©igndbRmos matniBmtios 360338by 3m33s6ool JsBogzols
36o3gLde, 9§. director primacy. spboBbgmo  dsbobgdmmos 3606330 3B,
63 odydohigdo mbos (LsbgAggmes) strmazmbab s 33mbHGMe 366
306306s305L - 2063 JBHMEd0 BsGoszab oo 3306HHBMmRI6 3mB3Ba300b.
ob. O’Kelley, The Entrepreneur and the theory of the Modern Corporation,
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Ogdgmos. sl 361 sbslosmgol 3oMswo b aGglgds, oryd(3s
I3sds 3gbgxgergmads goesy3gd0mgdsd, Bglsdmms, 3MG3mes-
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©93900L s sérgdgmmos, Gmegbis d36gx3836B0 3m33gd b Ycos,
333638 30600 @b AgLgdal BGgmgdB8a dsGrmagl 3MGIm-
6&(30.515.199 38 EAML ©agds 3G06(30 33em-5336B L FmG0l Go3m-

31 J. Corp. L. 753, 2006, P. 774. 33068/Gax0l 3mBooskmsb @sz38065300,
ob. Bainbridge, The New Corporate Governance In The Theory and Practice,
2008, P. IX-XI.

195 Fairfax, Shareholder Democracy, 2011, P. 148.

196 Fletcher, Fletcher Cyclopedia of the Law of Corporations, rev. ed., vol.
5,2011, P. 482.

197 3gsw. Parkinson, Corporate Power and Responsibility, 1993, P. 56.

198 3gse. Bainbridge, The New Corporate Governance In The Theory and Prac-
tice, 2008, P. 10-14.

199 Posner, The Economic Analysis of Law, 2007,P. 410-411.
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3mJ3xea3b batzgdmol g3a7dxmdglgdol 30%6530s6 333mBabs-
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30Ot 3MB3Gs3o0l Lbzs edzs6mgdty sbegbl.2% 3o-
boggdgmo gmgdsdmlomgdol Betamaddo asbbm®ogmgdnm
Jogedsms Bgnandols CARNELE seegbso sjombgtns, Gm-
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BHmal nggg&ohzos 393s60%3ms Vodhogmgl  gebadotm-

200 Ygse. Bayne, The Philosophy of Corporate Control, 1986, P. 109, 125-
154.

201 Fletcher, Fletcher Cyclopedia of the Law of Corporations, rev. ed., vol.
5,2011, P. 481-483.

202 Bayne, The Philosophy of Corporate Control, 1986, P. 110.

203 Fletcher, Fletcher Cyclopedia of the Law of Corporations, rev. ed., vol.
5,2011, P. 485-513.

204 dyégemo, basjiom Ls3srangmols Lseymdzmado, I ®m3o, 2013, 3. 288.

205 0633LB 0l Lsgnoegdol LBODIG G o 36HOMmobs ©s L.sGhRg-
Gogno™ 3mobergbols (residual claims) 6g3mobgdol pmadsl  admgge.
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3306030 gdo 04gbgdgh Logdmm Labmdl, 9. Fmdobol O-1,22

ob. Hansmann, Ownership of the Firm, in: Corporate Law and Economic
analysis, Edit. Lucian Arye Bebchuk, 1991, P. 283; Fama, Jensen, Agency
Problems and Residual Claims, 1998, P. 1-27; La Porta, Lopez-de-Silanes,
Shleifer, Vishny, Agency Problems and Dividend Policies Around the World,
1997, P. 1-22.

206 dsysgmomsge, ob. Fairfax, Shareholder Democracy, 2011, P. 29-114.

207 Hansmann, Kraakman, The Essential Role of Organizational Law, 2000,
P.21-24.

208 Principal-Agent Problem.

209 Posner, The Economic Analysis of Law, 2007, P. 409.

210 Agency Cost, 6m3ymag bsgnontdgdol madgdamadol ghm-ghmo Bgdswe-
agbgmo 6sGoemos. ob. Hansmann, Ownership of Enterprise, 1996, P. 36-49.
Agency Cost-ab 3733s00396m0mds 3eiBogdnm 0dbs o 3mBrabsGgmdl xg6-
bgbosb s Jggrmobgoesb @ ol 3maiagl 3G0biodsemol d0géh Lsggadgdols
3mboBmGabaol botg gdls, Fodmdoreggbemols dmmosh sbsbatggdls ©s 653-
omdthog sbsgadadl. ob. Jensen, Meckling, The Theory of the Firm: Man-
agerial Behavior, Agency Costs, and Ownership Structure, 3 J. Fin. Econ.,
1976, P. 310-312.

211 Jensen, Meckling, The Theory of the Firm: Managerial Behavior, Agency
Costs, and Ownership Structure, 3 J. Fin. Econ., 1976, P. 305 et seq. s3o$m3,
4mBlglgby adysdpdgme 3orsfysadomadatel Bocgdel LGgddghs gedo-
Bomob dsGngol sdsemo madgdgmgdon asdmadhygs.

212 ob. Bebchuk, Cohen, Ferrell, What Matters in Corporate Governance,
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214 Bogotdmbsom  Ladstomgdtog  meadsgogels s 346030 376
99(36096198580 @s3 330G RYmo Bgdnbas ,,530630L oG mgds (ba€ixgdals
3%3300m)“, 9.F. The Cost of the Firm, 3obo 3sésaaqob bomwgiam 303mEebs
360babmg@s LGmege o3 gsJdmcon (Blasglo ByGHdnbgdas, dsy. Agency
Cost, Transaction Cost). 6930130y Bg3:b393080, 2acds 3335600, 3G s643g
b3309JB0L  (Lobmaormpdal), 3ec3mcmsool Lobmbodns. 6536330  olabo
JE00gA0Bs6s(33emadae $Hyh30633sms(3 Bgadmgds 06l as3mygbgdema.

215 @oM3el  motRAmRs80, Geoamei gl dodrabsty  3sGaGesda  gs-
9m039m98s, 368 Fbmmeme BoMIol Jmbjdol momgdamgds, 3Gadge BoMdal
F96J30ombatigdal, ,.Bgbobzol™ batigada, oMol Fobsdy sALgdYmo gzgems

30bsbbMo dmobmgbadols s Fomeadnmadsms oM Ymgdel xsd0  dmo-
sbégds. ““firm value,”” means not just the value of the equity, but the sum of

the values of all financial claims on the firm—debt, warrants, and preferred
stock, as well as equity.” ob. Jensen, Value Maximization, Stakeholder The-
ory, and The Corporate Objective Function, Journal of Applied Corporate Fi-
nance, Vol. 14. No. 3., 2001, P. 8. s67, oot dymagds ghoazetioe aowesdsboma
960336gmmdao asdmoggbgds. dgBo Logzbsobngol, dsgsmonse, s3Bm8mdogmals
RoMHJdYmgds, Gm3gmag Asbby Lagpmégdol dm3mgpobogol wbws goesabs-
ol bsdodsmodmn 367630L 3mbsffomgd, 3oGmdamse X -3s, 396Lbzs353gmos
33BM3mdomol 0d ,,.moGgdnmgdolizst”, Gndgmoi X-3s 7437 Bagomo s3Bm-
dmdomol gmggmemog®oe Jgbsbgobs s dmzemobogol mbes asommb. oG-
30 9g8mbzg39de Lsmdstros 9.5, valuation-by, bognm 3gmérg 3g8orb3g3980
— 9¥. cost-%y. 30drabstry 356533380 Lagdstn 3G 3G0b RoMBal Jmbgdol
Fpsligdsls s obo  ggmbmBogyto modgdnmadel  maeagbeby  @mdabol
Q-0 8obyrgen, Gmdgmog ggmbmdngal mbBmmmgonfn gsGaacmtass. Bgoe.
Gompes, Ishii, Metrick, Corporate Governance and Equity Price, Quarterly
Journal of Economics 118(1), 2003, P. 124-126. §mdnbob O-ob 3g8obzg3530
2330m003mgds  JMB3mGAs30ol  Jmbgdol @atRmads  (BgnslRom T gsblab-
©3Ogmo s Eseajbomo @oGgRmds, ebo) (The Valuation of the firm)
3ol LRsbBm motRmdsbost 3adstrngdon, Lawsy O Boopgds Lofsddml
domosbo  Ladagosblm madgdmgdol 3mash Ladobhim madgdyergdsbonst
ansbsgge@emdan (“Q is the ratio of the market value of assets to the book
value of assets: the market value is calculated as the sum of the book value of
assels and the market value of common stock less the book value of common
stock and deferred taxes™). ob. Gompes, Ishii, Metrick, Corporate Gover-
nance and Equity Price, Quarterly Journal of Economics 118(1), 2003, Table
VIII, P. 165. @mdobol Q-ob Bgdmbgzggs 3md3sbool Gogrgdol o6 JmBgdals
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B3dgbol  3368bsbmzdgmmo  dofomspo B3JBMG0s.  3gtdene, Bmdobol Q-ob
BOEIgms BaGdol  Jobgdal mohgdamodsl seagbl Gomdol badsbHm mo-
G37madsL0s5 3adstrongdols as33098000. Bmdobol O-ob sHbo dreamdstigmdl
03330, Gm3 3m33s6os oAl 0drgbse 33063, Mudrgbo BIbIGRE LsFodms
3lo Jmbpal Rsbs(33emadalingols. Bmdobol O, Gmamts Fabo, dgeggmdl 0-bs
©s 1-b Bmdol s o bm3zsdrby. 0 Fdobol O LoFahdml dogmoasbo Ls-
3536 mofdmadel domosh Lsdsbtim mofgdnmdsbnsb FgneGregdols
9n3eam3 doomgds 1-By adagno 60367en, 35806 sbgmo 3m33sbool Jmbgddogo
Rsb333madal badigo Bolo Jmbgdol @oathRumadeby dgBos. sbgo AL
30833600 Jmbgds 3Hsbsmsbopme Bonsbgdnmae (Undervalued) omgengds.
oy @mdobol O (1-by) Bsmsmos, 25806 3mI3sbool  Jmbads asseslingdy-
wos (Overvalued), 567 sbgma 3md3sbools Jmbgdol Asbs3zmadal batxado
308356008 Lsdsmsblem mobgdnmadsty sdsemos. smsmo  Bmdobol O-ob
Bpdmbzgzs 3m33s6oobmzol Asbgodgmomgdgmo BsdBmens gebsbmzogmeb
38O 5B abzgbBoEes, Gerash dolo gsdoBomo TRGm gBoe Gobmdl,
30M) 3L 33 3o3oBemBo sd3b aersbromo. Bmdonbol Immymeo obzglgm-
6ol Lsobzglgoiom asmsfyzadomgdol ompdol 360336mmzebo agsdBmGos.
Bmdabol 6odbmo JmBEImGIEoYme dsGozol bakobbal 3sB3zp6gdgmo s Ls-
Bedo ghrognmos. Isgsmomse, JOGInGa30s30, basg 9J3ombyhdl dmagho
TBmdG0z0  dramBstigmds 739308m, oo B™3obol 608bymo  sjzm, Ig-
L33380bam, slgomo  gmG3mGagos JgBoe Bsbmdl. ob. Brown, Caylor, Corpo-
rate Governance and Firm Performance, 2004, P. 2-3. $m306ob 60365mols
©sdsmo 36 Bsmemmo 3shzabadgmo ™G0 Lbgsmslbbzs dodstrorgmgdon gbrs
360336 mb. 3o6ggmo, gl sGol Bmdabol O-ob 3Jmby 3m33s60s, SoBm3omsr
s3opmmn X 3md3ebos ©s 9y, 88 3m3s600b, Bsgsgmomare, Bgdgbols dbGzg-
o bbgs 3mB3s6as, dsgamomse, Y 3md3sbos. X 3335600l 0639bBmGabogols
B3 Fedabol O-ob Bgdmbzgzedo EsdsBgdomn abzglBogaol gebbme-
(3053 3GsbgmlisgBgmos, Hepash dsm Bogh goG33gmm JmbagdsBo Ggsm-
VR gsmsbrom moGRYmadsby Bogmpdae @sbmL gl Jebgds dsbatby.
Y 433600l 396U3gd@oz0msb o gl Lslskagdmms, Goash Jmbgds sAsbs-
obsemre Iggsbpdgmos. b7 dobo 6sdmgomo modRRmRs TBGO Jomormos,
30267 LsdsBOEM Lot Rmmgds. 9t 3oézgme Bgdmbzygs, Gmigs X gmd3sbools
Bmdobol O @sBso, sby 1-by Bagmpdas. 3gmey Bg8mbgggeBo bgdsco bab-
Bor IpRGgbgdymos. oy X 3m33s6ools Bmdabol O Bsmsma, 67y 1-By g0,
35806 X 30835600L 0batglo ©sdsg)Pece 0b39L 0G0 336bmG30gmgdol
3ogogetpdamos Bprgae dobgbom: X 30833600l Jmbgds, A3 Bay gosb-
ogos  3ekyayame  msbbs, dsasmomse 1 mato, Lsdsbhem podpdmmodan
oML Dby B0, sasmomag 1.5 msto. X 3083600k 396b35JB0gs bsmy-
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BGsbbodool ©s Lsgoegdal batxada

0530bggsmo  badyfaddgm  Lsddosbmdols Lol gdsBo  gzgme
2406m30g9G0  3JB0gzmds dmpmmgegds obrogargemrgo  bsgy-
0633000, berymer Faér3mgdalial 36335ema 3560 3JBogol (063mEol)
653sgmanzemmdomnn 393500 393maygnbgds. bsbsbsb, 0brogoe g -
6o 0b3gEel 3gbsgmomdgoms Bmeol 3533 39O Mol Labgb
oL, basz Fodmgds méasbabgdgmos dsbGol golifscdmJo-
bob 3ydsbobdom (567 Bstmm BmbIsctrigdol 3GmEnIEms gsbo
®Imgogdnmas  LoJmbmols @s 3m3Laby®gdol  dmmbmgbals
s doffoegdsdy). Lbgs Bgdmbgg3s8o, Focrdmgds b 30gem@gds
39(335%00L 3933sbm3ogeio s 3s638gmegdaro Lsboo ab3mol (ob-
30680309, Bgbseba) 3gbsgnmegms gmsmogoal Gotamgddo. o3
Mmool gfmegds LafFocdm Lsdstrongmadtinga 35398000, 5oG3s.
43000 goMds o sdmgoegdnmos LadsbHm ON0xH0MId s
© bt‘)‘aS;ja‘ba 8060373 03 mbom, G ™ bmdal 0b3gB o dsb,
60363 BoMdsls LIotwgds. obdals 300b3s: G 336530638l
ds60bs s Gocdol 3bgdmdal GodBl ©s G 3GaggHondgdo
336LsBma@egl o@hgzs6ol as3gmgdsl ghomol 6 3gm60b Lobeé-
39demere g3 33658585807 Lfmege LoFs®dmb Bgbm3gbls
blbol ympbo Ladsbem 35Jsbabdols 399mgabgdol Batixgdoo.

Jogbol 1937 Gemol  gmosboggdo Logool 3mdmagsiool
Bgd0pm3, 63360B33001 0gertringdBo 303698 goddee ajgys,
603 3B s BoMmBsl Bl sGhRg3360L 3o 390930 o3 3oeg-

05, 630336 obo 063gLgoMgds goamaden s Gabse 3obmdl dsbatrby,
306Gy gt Jmbgds 0b3glBHMAL N es. 353633 LsdoGoblodms Y jmddsbaals
bawgs. gl 7gobslgbammo o6 asmsobral 03 LsdsbHem msbbsl X 3m33sbools
Jmbgds80,6mBgema(y 3ol 6sdrgom modgdgmadsby 3g0s, Gapast sbgm AL
X jm83s600b  Jobgol Rsbazgmdsdo aofgnmo batixo msgse 93 jmbgdol
RoMYRYmBL smgdaggds. gb ogm gy Fgdabzgge.



80 3G3mGsgogmo dstngol bmgsweo sbsgmobo

dymos gmgame 3mbiGgd e 359mbgg3e8e mommgymo ds;sb0ls
3GsdBogamo 3o3mygbadol Lodmgdamagdol, sbr batxggdol Bgme-
6303%g, 367 Gedmal 3s3mybgds Bt™ bsjmado @ohgdTmgds
(bséx0) xegds. s3s3Gmmse, sbgmo  batyggdo  doBbyymos
BO6BJ3ogee (bsgdosbo m3gBseogdol) bstiggdsw (transac-
tion cost). Bogbgoszse 0dols, Hmd g3mbmdogn®ads %od@mt‘)abao
Fgbademems 08 badixgdol Bgd30tgds 3s6s3otmdeml, H®sbbs]-
Qoo bsdxgdol Gmmadog 0sy3e6s, 367 geJtmds Byydmady-
05, G3p3sh ol 33obitgmdl  (336gM0amgdamos)  sesdosbol
396980l ™m0  grbrsdbBme  Labsbosom  gsdgmGoo. 3o6-
3Jmo  dsogsbos ,,89bm Mmoo 6aonm5a;g'3t¢)mb.>“2'6, Hmdnmo3
BLbol ssdnsbol ambgdals KLadmbyHzmermaon® Bgboyreggdl
0b3mBs300L  3osdxds3530L  3Gm(39L B0, doBsbswsdy, 59y by
7o G33ombamnmmds” Blbol s@sdosbol  Bglsdmgdmmdsms
Labmzdgdl  aggadmb Gedy 96 aemsfyzoBel  3md3mgdlato
36mdmg8ndo. 3330560 gushbos goesFyzadomgdobogel Lago-
G 0637980l 8373833900 Fyboenmo gbsto. 3gmey sGol
366030, Gmdgmo Blbob bhzol badxby Lsgmmsto ab-
Bgfgbgdol asbbmezoqemadol s@s80sb0l (3076380l 7tyg3 d-
63, 3580bs(3 30, B3 3MM3gHazagmo dmJdgrends gsomgdoo
3860 Labatggdme 0dbgdemps ygzgms 3mbafogmy Sb.st‘)ohmaob.zn
33550136, M3mOH6oBIos  Lobmbodsw 333mognbnds  msmmoom-
35, bassy gagmebsotin sdtgmmgdal Gasmobgds (3m@gngds,
3°8O0bomadmemds, Bsgoobols asmagdtee omdds 6 3g3doL
78 J8emds) brgds 0dobogol, Gmd smgdmo  FeemEgdYerds
216 Bphdobo ,,3bmamnmo Gegombamg®mds”  Amdrabatymdl  JyBd65d

bodmbolbgsb, Gmdgmds 3oggmse asdmaygbs msgzol 6536mdBo. ob. Herbert,
Administrative Behavior, 3" ed., 1976, P. XX VIII-XXXI.

217 ob. Williamson, The Modern Corporation: Origins, Evolution, Attri-
butes, 19 J. Econ. Lit. 1537, 1981, P. 1545.
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36 FLtgeegl.

Fbogemmo  Ho3ombsmgmds B3 36 sOLgIMdEL, 367
G0 o6 3OLRdMdEYL sesdasbols Byegel 96 7bstel Bybomnwey-
o sGgemo dooeel s 39103537330l 0bggm®ds(30s, 0bmagowa
B54360s Lermmose B3g(3080476 JoGmdsrgdam bgem 8y 3Grnemg-
333L. 3mAEm60B3ol a9m58y, Fbstriggde 4m39mm3gol ‘dndmadee-
696 Bg0nsbbIgdols FomBmmagbsl ©s st 0d653ms  adymgdol
dgotspmotigdnmo  37Js6oBdgdolomgols 303oc0gol  LagoGmgds.
sbgo 95dmbzg3e80 go BObBsJ3ogmo bathxgdo Bumol Fe-
os, ol godmg St 056595730696 o63gd0 s SMIO 0J6g-
3os bsgmt3mGaom Ladstrmsemo.

06 Ladygstiendo do,'bagg'aadﬁragggboma Tog0bs o dsmo
bobégmgBo dmygsbs gotgagam botrxgdh 1393806 ©gds. 3gsb
299m3abadg, BoMds, Hmames o360 bs30gm-smBgbsgonmo
F963mbsgdbo  Bmgoghomo Fstrdmgdobmgol  godmgds Bogemgdo
batrx g0l 3mdbdstrgdgmo ogmlb. 36LgdmdL 7edtsgo 3acgdmads,
Godgmay 98 g3zgmeggg@l 3965306m870L.  dsgsmomswe, 0y 306-
Labmgtgmo Lsgdol Blegmgdol bsFodmgds Ggagmstgmmae
3613308k, bsmgmas, Gmd PO atgaj@)gt_‘mo easbobs30mo
gm&dol 3969%396B 0l 80g6 3mbrgl asé 33970 373sBgmols
36d9mae0s60  sJotoggds, Gedgmoi  sBEgobabargds  gé-
obgm, begmm dobo BgdmFagds s bgesdbgeggmemds dmbrgds
330bowntse. 330b Ladodfmbyr, oy Imbrgds Agggmgdcago rs
eAHmgdomnn 3ndsbgmols oJotrsgnds 3sbotrby, GmBgmlis;z boo-
mgds dp-Bogempdare 9F93080 BOg0bobao s boredbrggemds,
35806 batrpgd0b oy yemds obegds. 0go3g Laggndgemal a93m,
Labgégamos gobdombsemade 3cboonglsgg bogd0sbmdol asb-
aobmt‘)onggmabaqy doggémos 36 haba;g'agdﬁggmgbm, EAHMgdom0
3°3906als 0539561333, 36350 339 3ALgdam gacdsBa dolo ab-



82 d0B3mGsganmo dsGogol Bmgswo sbsmobo

B3®06d5.2% Lbgs gadBmdtogo 33tg8mgdals Bgdmbggzologob:
o7 Bocdl sypompdmse gbsFohngds Foddmgdal 3Gmiglde
3064698 mo gm33mbgbBo s Bl asty3gamo Bodol bym-
Bgg6rgemgdsl, gl Bgosbbdgds Fgodmgds Lsggmdzmse  @sgemb
0637980l Iglsgmodol 3bowesb LB Gsggzonmo bagtobol Bsb-
Bgdol 29850367301,85806 Bier(3,38 Laggrobol osgorsb s(3009-
35 956m IPPoe  0d6gdmes Jgbadmgdgmoe sbigomo s30endyemo
9093760 0szs@ BoMAIsl GMB  3Jmbms.??  measbobsgoymo
badstrosmo Bgodmgds bgmBgdFymdo smd8mBbrgl x3o®del dgrs-
G000 moHgdgmadol 730MsBgbemdgdels 3s3mgmabologal.
Bogbgeagse 0dobs, Gm3 go®3ob J393 mGasbobgdamo Feo-
dmgds 3363307 Fomse 33306531 bymBg3Gmmndems mohgdy-
gdsb, 3536183 Gotdsz 3o 390 93G0ENdL osgl 83 matigdaemy-
330L  dogmosbsm. FgLsdedalsw, BHG6BsJzonmoe badyxgdo “cd
3 ogml Jmbommotgdswo s s sOLgdmdegl 3mbBGHmmo,
35806  339Gm0sbgdol  (gmsgroool) 30B6530L  Jor(gzel sBG0
©39356390mes.  Bgbmyomo Gs30mbsmntimds asdméazbagl
Lergense L3g3oz04960 bgmBni6mmadols Bgranbsl, Gal  go-
33 go6dsBo dmbsFommy 336860cmGgdl s Bymdemoso Rsdms-
goemadmb goédol oligmo  §glegds, GmdgmBo  gedmzgdgmo
0J638s L35G s63gm B543036md0ls  3sbbmG(309mgdol  anads, 56

218 ob. Coase, The Nature of the Firm: Origin, Meaning, Influence, 4 J. L.
Econ. & Organization 3, 1988, P. 38-40.

219 Bsgommomar, asbgmo, Gmdmobogolss AMob Goddmbo aswsdfyzgdos,
Laggosto Ledds gsshbos, Gmdgmos 0bBgatohidnmos msgse §oAdsdo ©s
36 gfa3b 33y POHM0gENmdsBo L3l dmdagds s bymBgummadols
aeyds ©sdgdgeobngols. sdol 3sr3mmmgtse, Foabol 393m3(398mds, B3~
@obogobs gogmeeegho ©Gmol 396gx3gbdo aemsdFyzgde oG  séol,
3O doe@yzomos b§sddsbosh LsbymBgtgmpde meooghamdabigh. ob.
Klein,Vertical Integration, Appropriable Rents and the Competetive Con-
tracting Proccess, 21 J. L. & Econ., 1978, P. 297.



3MO3mGs3omo ddGmgal LobBgdnde aosbégds 83

Ubgemalbgs 063g@ol (gedo@sma, 36mds, 396gx896¢%0) dgLsgn-
060 dmbsmglisgg 7B gdgdol 3meizgds dmbrgds s& sGLgde
396905398 %3.

dggaem, #oMdol dmbsfomyg 30650 7bos Jdmﬁggam dotr-
0gol gsbLsbrgtgmo b dd s adalogal, Gm3d Bgdwmgy bed
0mb3sbg Jsbgbols as(398s gogeegomegm. 3aéggma, Gs Lobol
29079398 0m 535805 Lagodm  eGmEseG® dolsmgda. 3gmeg, G
o030l bemGdsBomse waeagbormo Labgmddmzebgmm  3Gab(z0-
33300 30bLsbEmagtrgmo goesfyzadomgdgdol dobsmgdace, 864y gob
Lsbodggdmme mbes dmbrgl asmsfyggdoemgdsms domgds. s
93Ls3g, Boc3ol Bogboo 306 oGl Fosfyzgdomgdal domgdaty
gegdsdmbogmo o6o.

dgmey goobzaby Islbmbo gzgms  gsdoBemolg o Badob
Lsbmgspmgdologol gemos: goesGyzgdomgds domgdam bos
od6gb, 9.§. residual claimants,??’ 267 o3l s bomGol ob-
Ba6gbol Lslbagagdmme, GorEash dsmo ggmomemgmdol BHos
306033003GM3mG30mae Beeal 4sgehmasbgdols ygmomemgm-
33k, JoMggm s dgbady oombzety 3sbmbo §GMBsbgmmsb sbeml

dpamdns, Boaed  goGig3gnme  3sgdmgdgdBo  as6lLbgagadamoas.
dsgamomse, asblbgeggds ©sdmgargdgmoas 33FsMdg LdogdBhol
badstromad@og gecdsby.

33b3633 G0 Bo3ob Lobmasemgdgols ws sbyGHmo Fodob
3930836 Lsbemgomagdgddo s& sGLgdmdl 3369%396@ s s dm-

220 34. 653myHo dmobemzgbols 3jmby Jadgdo 5606 3mA3sboal sj30mbytgdo.
9 39303@0bstmdL 0dorsb, Hmd ocdal maggasgoel 6 Jmbgdal gsbsf-
omadob Lbgs 3gdsbobdol g93mygbgdel 3GmEglda sj30mby@oll dmobemgbst
Jm33s6os Jbmmime sk Fgdregy s 03 6sGRjbo 3JBogoesb  83dogmaomdl,
Gmdgmoi bobmasemgdals 3gbedy 3oGms, 3oty 3630 mAms s sjoszy-
3 37Bobgmms o gsymgamgdal Bgdeamd GRjds. s3aBmd, §ahdabo Jecr-
ogmer Bgodmads 000sG3kML ,3mme aBlBeboot yHgrogmGeg™.



84 30O3mGsgogmo Jothmzol bmaswo sbagmobo

e 0bLBb300l 3HgE0B MGl Bmeol gbgogeo 36Lb35303%,
G336 g0 s 03039 30605 sbigomo gg6J3agdon smFaMzeso.
'aahoboaohom, 93960 63&053;:)0 oy ojh(?bﬁomﬁfgﬂsw’\"ﬁﬁm 3%
2379308 0mads doomgds dmgmem 0Bl sb300L gHgmaBmals 30gh.
230l badoGobdotee, mos bssdom Lebmasmmgdsdo 3969x3bHo-
by ©s 3erame 0bLG 6300l ggmomeol gnbiizogdo 333000
3330xbames. gabjgogto edoxgbol Fystrm bsgsbrbirgdme
63000, YGmége 360 86-7mmo 356795801 dobggom oymPd
3&;3.)9333@)0933601} 30;336.) ™6 Impgems! JNSBQB‘UI’%O Q""’Jﬂa'
0002 35=3§y30B0smgdsms omgdobs s endsdmbomgdsty
399609 3ersFygaBomodsms omgdol LgGgdynGee’
M30379608, G™I -agg:vob.samboqwabo%a sg37dbd o 3-512*’93'
3080930l 3opgdols OO3mbsgonmo  LgGnddynes gmd3sbools
BG6BsJ30gm bobk Rl gebemob. batxgdo asobdegds @G0
Bodstrorgmadom. gémo, 3o oBlisb300l  jhgmoB ol 8)a-
0b393380, s 376Labglby wsqgndbgdmmo  aswsGyzgdosgdol
donadol bpGadhats gersfyzadomadol dompsl  Lsggmsto
06B)9gLgdol  3Gadsdols 33Bobby modnmmdl s, Fgbsdsdols,
363 030b 3Gmdmads FsHdmadmds, rmd 383039000 Lspgsbo gsb-
gl 3279378030k G3(300b3mnGMds 0 3§ y3gB0ma-
3ol Jgegams 30330 seMgbsgo. dgmey, 33693960l botr-
x9%0b  Bgdz06nds, 36 smeth bogds sdsggdomn  GglmGlab
dcmdogds  3m33s600l 3s60g0l  336bsbeoG30gmadmase.  dsg@sd,
Gopglsz dmgne 0BLsB300l  3HgmoBmGgdo  dsmosh 393660
36036, 35806 gorsfyzaBomgdsms domgdals L& ddaes 3ond-

221 3. consensus-based decision-making structure.
222 3§. authority-based decision-making structure,

223 ob. Dooley, Two Models of Co

rporate Governance, The Bus. Lawyer,
Vol. 47, 1992, P. 466.
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6gmo brgds @ ssLosh Gogmegds Lsggmsto abggcglgdols
Lobatagdemmre  asesfyzadomgdsms  3mblgegocgds. Bargasw,
sbgo 3gdmnbgg3e8o dxmdglo, 0sggo s dmbogmos, G 35618~
Bomtgdds  aesFyzgdomgdal domgdals e gdsdmbomgdols go-
33998 (gmga0cgds) msbrobmb asdoxbam ©s (39bBOIm YO
a3bmby, H@Igmog Bomaem 33500x80(307gM0  JoeG 000 agbgds
©s3m33mgdBgdnmo. osgol dbGog, gb o660 LGB gaonmo,
I gemazomnsbo 36 aédgmgsasbo 3gGL3gddogeo asdLgzsemgmmo
5 oo s 36y Ledstromadtog oy 94mbmdagn® Bsdmtms
sBammobby odgetrgdgmo odbgds. (396BGsmabgdgmma 896952346~
$ob  Bgbobgs botiggdosb 860l @sgsgBatgdgmo, dogs3 gL
batixgdo Gagombagr@os dmbsgmmebymo 147330b ImEgem-
30206 333030batry. Bsacsd dstrmgal skgomo LolBgdss LFmée
3oGoggem  Jocms  dbGoEsh  @3mGEabobdyma 8mJdgndgdols
296bmM30gmgdols dopamo Goalgol 35333950 @9, IMZ03YASE,
t‘)olsdol; Bm3zs 36 a3Easto sGLILYG3gmo Tgmgagdols (30~
oadgemo  853mbsgsema, Bomgaligdnmo  Jmbgds, 3OB3IMA(307e0
B36b530  g393m7ggbgdemmds o 2.3.) 336508 gds 96 o yz0-
Es0s B3k gdmsb sGob s 3e33atgdgmo ©s 036 olgmo dm-
Gmdol bstrggdmsb, Gmdgmas, bdak Yg8;bggzedn Jm3d3sbools
393086585L aff3g3L. sbgm Bgdmbggzsde Lamgdtrmdg 3969396~
Bol m3méEmbolidg nm JBands%by, e3me(3 dm(‘)Bm(‘qu‘aQ’—bo-
BGomgdtogse @sbxse dmgmgbsty. msbxswo 0J6gds  slgoo
J8gr090s, oy a3l dsrngol boﬁxozu av0bGrEgds Fa63mdse-
306mol  m3méE bl mo  Jdgregdol gmpaewm. ¥ 563mdsg 96-
ol IbGosb m3mGEnbolignmo J9grgds 353ab séob Labyby,
Gopgbsg ob (Fomd3mBseanbgmo) Lsdagdgmb owgdl 3¢abo ds-

224 Ubgsbootrop sk gedogsmol batixog dgodmgds gfmmmb.
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ol (068 gMqlgdol) batrg g2

3.1 BGbBsJonmo Btk gdo

42bol goédal s Lol BOBBsJommo Batrxgdols mgmﬁﬂél’
65903603y 0s30LgdnGds 3bsbosmgdls, B3 5atdsdo Bsgnoay-
3ol botixndoliasb (9F. costs of ownership) as65bb35390L dsb.
0dolsmgol, Hm3 33603ser8mls BbBsJ300L Batrxgdo, bos go-
603s6HGml sz BEbBsJ30s. HGHBBs(30580 0ggmolibadgds
3°3(339596360860  Jmbgdabs o Jmbgddogo Loggmolb gso3geroo
36 Lomsbspm @oahgdmmadols Vsbo3gemmm  aos(3gds. 33356001
Bosmtasbobsogm PHmoghnmdgddo  JmbRGogo  gews3gdol
dsgsmomo  0gbgds BoM3al  8mbsFogmg  Jocol (Saﬁésomﬁmh)
3096 3e1383s600lrgols 336LsbmgBamo g3mb6mdognco modgdym-
30l 3Jmby Jmbgdtnga Loggmol asma3gds. 3seigLsdstroemgdog
JON0gH0mdgd8o go gl Bgodmgds agml Bgdoldogto sJBogmds,
693 3330l dsbsAl, gedog ol dsbatriby m3gHomgdae obL-
803090 0 PRGsmIOE 6 39356001 Berdr0b §ordmBmdogm
babyr By ernmader 353806 msb bggl. 6ydoldogh Bgdmbzgzs-
Bo, Jobgdol BGblgato st 33ymee 65BN Fmombmgl,
967 36039b0b 36bmGE0gmRsL LIobhwgds asthaggmmoe msbbs
s Glgelo. 33ty mEaBaBs30YM NHN0gHOMIsBo §stidmBm-
oo BHHsbBsJ30gd0l bsthrgdo, bsd dotomsw xamHse g0dmy-
35 @sngml: 1. bym3g6mmadols 3m3baegdol botrixado (dogdals
> 0bgmAds(300L  8m3mzggdobmzals oot Galn@lbgdo 30G6Gm
393%00), 2. BmBy3hrmadols spgdols batixado (Bemgmadstrsgg-

225 ob. Dooley, Two Modcls of Corporate Governance, The Bus. Lawyer,
Vol. 47, 1992, P. 469.
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3obs @8 gorsfy3gdompdol batixgdo) s 3. LabgmBggeHamadm
FomEadnmadgdol  3mbBGmmols s LsdsBomgdtogo wsbds-
6330l batixgda (3sy. Batwobbol, gsmmadnmgdol OmYmse
BuErgergdol jobBGemmo s 5.8.). Guo Fggbgds goMdal Bo-
Esmesbobagonma BHEAsbbsJgool bk gdl, gl seob: 1. goé-
b LOnIHaeol g4dbol, Fgbsdhibgdobs (s y33emologols
bsgotin Ggbaebagdo ©s 2. (3meno  BMsbbsdieol batixgde
- 0bggm@3s300l Im3mggdols, ©sdyBsggdols s Ogbgelos dogs
226

Lofo3mm asmoseanmndabogol LsgotHem badrxgdo.
30630b  g39bJombofgdals 3Gm3glbde bty os b Lolggds

9bGHn639e0gmnl  dnbogmo  gedoBsmol  gxadd e dseozsl
3ab0dsgmobomgdgmo HAsbBsJonmoe btk gdol 306137380, Gols
Begaoesy 93mbmdagn®o G sdgmmdols ©sEdomo  dsJLbods
39330300038, JMG3mGsiogme dstrgals 30630 3o BoGdols
Fobregdsdo ssdBomgds swsdasbal Bgbmammgmo A5(30mbsgmy-
630l 336y RodBmGgdon bymegbgdo Bemol gsbomodedm-
605, G353 dsengol badxos F79(306980L 3Bam 3dmaqdol dsjlo-
30Boég80L Lsfobostrns.

226 BAsbBaponmo bshxadol Fgbabyd Jotrorgm ogGagaym modghede-
380 430 Gob Bgléygmpdymo 658kGmdo, Godgemaz  3o6ggmoas  Jerorgen
6359 a33m3937mo Got3al gbembodgRel badxgdel gymbmdogn® by-
©3e%g, Gmdgmag g5d6ads gmeboga® 9gmbmdagn@-LsdsGamgddog mmad-
JOG AL, 308mBabady  sdgmeb, Bgdmembadb o 3dboo  dsbatgdymos
Gty JoGrorgm, oby mGogobsen Gyo6rmxdby. sdsborsh, JPeogmoe 3gb-
Gramgdaee BE6BJ300l  batixgdol mgmteel  g3ma3zede  gsdemygybgdgmos
BHBBJommo bkl LsdsBhm s LaFomdmm batiggda. Fobsdregdety
43momngs 4o dsbadgdnmos JmB3nGsgegm-Ladstnmadhog su3gdhdty oo
3930ggbadmmos ol Ladohfobye Bomoméasbabsgonmo ©s gaGgmeysbo-
Bogogmo  BEsbbsjgeol batixgdo. ab. FoGos, Lsdstamal  ggmbmBaggco
sBamobo s 3obo JgomEmemaoghe  Lsbmgeida, Foabdo: LsgmG3mGaom
Ladsbomols yhgdaemo, I, 3mdieymo (fgr.), 2014, a3. 41-45.



88 OO3mtsgagme Jstmgol Bmpgsmo sbsgmobo

3.2. baggotigdols st gdo

Gt bg8on 9339 006036, 06380, 367 s ggogdel
33601350006 335380693 9m0 PHmoghnmdgdo dmazegl Bglads-
3ol botrggdl. b Barxgd0, §EEBI300L Batrrqdal dbgszlo,
3m0(3036 a3 L933968 L.

3063gmo Lgadgbidos ImBoBet0baol botrxgdo. oy ab3gHob
3gbsggotigh 8369%30685) 9B0Jd M0 Barsdbyragmmdols 35§30
b6b, st 8ergfagl 03 bodrggdol asmgds, Gmdgmoai g3933060-
3% 503l BsJdosbmdols Bglsbgd 0bggmedszool dm3mggdst,
063780l dgls gnmeragms BmEols 303760353081, Hmdgemay odstr-
ogmo ogbgds 063333000 3°330bs s 3aggo$330(§\09’{'35"1’
Bogd0b396 ©s 03 batikol 330009, G3gemo s 3380Mgdmas
Bodols 3963960l Fglsbgd dobamgd aemeFygagBomgdgdosh.
oL boﬁxgbo dqahogoooﬁgbﬂqma amﬁoémﬁmﬁaoh Baﬁxgbéi‘\’
x96b960bs o8 dggemobzol dogeh 227

3969, 98 360b goegdBonco 3oesF Y398 0930l domgdal??®
bathrrado, Gowgbsg 0bx3mM33(300L 333309, 3esF Y38 0mgdals
domndaty ABdsdmbogn  Jotos 30MORboMYds 336335
AlgOLL 8monbegl, bmmm dompdmo  asesfy3glomads 9g-
badgams Laghome ok 869639 yoREgl 33m3nmatgdgmo 3s-
3603960 EmzgmInol (063 ol) 653980l dmbawgsl. BBoA
373mb393580 323dB0n00 3G Y398 0madols domgdobel  o7-
(3ombgems Ibcowsb 3sboye deamdstrgmdsBo gmg3bs, 86 gdmg-
3gemds Gagombarnt 33509 3%6obomgds. s3sb ao6s306mdgdl
ols, 43 amjaoggabnh baﬁxabo 33305300 35800, 300069 80153-56
227 ob. Jensen, Meckling, The Theory of the Firm: Managerial Behavior,
Agency Costs, and Ownership Structure, 3 J. Fin. Econ., 1976, P. 303.

228 Allen, Kraakman, Subramanian, Commentaries and Cases on the Law
Of Business Organization, 4% ed., Wolters Kluwer, 2012, P. 188-199.
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dobsmgdo Fgdmbagego. dsgsmmoms, s dato Beredls 3m33sboals
3J3098L, Gm3gemas oGl 10 gmstio ©s ol dmostrs 3g6gx g™ ds,

bome - sjgomby@ell @stmzgnme  gpmgdel  sweagbs xegds
15 s, 35306 sjz0mbgco 33890 539m790L  EsBMm3yTEo

g0l smbseanboe, Gowash dsbby 335G gamo  sbsbstigo
omgdsgds Bobamgd BgBcmbogam.22® ssbmsb, gmmgdBoydo -
359398 0m530L do@gdals batriygdo, B JBmdG0g00, 3MbGHGEMmal
bstixggdol LGN EnGs8a Tgdsgsmoas @8 domo gBee ©Be-
mabgdgmo gsbbomgs guGm g3mb6mdognGa 39803061090, 30wy
bsdotrogmgdGogo.

dgLsdg ool boﬁxomo 393806©gds 03 Gobgl, Gmgmag
dogmaer abligob300l  3OEoBMmGal  Lognmégdol  §3m6m30 3080
06306905 s LsdsBOM PHmaghmmdgddn 3s6Bsgg3sL gor-
3amagol  0sb ls;gaals.zsl Golgol dsGogsl gdlobydgds Lfm-
Mg mégsbobsgogmo Lsdsémsmo @s 33180 3mb3Mgd0bgdnma
ol(303mobs - LsgmB3mesgom Ledsosmo. Gabgols dstrmgols
96m-96ma 39ds60%3ns sJ30m6gMal doge agg®lognzoGgdgmo
OB gmmoml 994365, Goi 3 ealbdmdl  Lsobzgbogom  go-
Soamols dMsgemm gaMdsdo nSBUBént‘);)?mb.“z sd@ombgdabmgals
ot gmmom  abzglgoEos, mG3mGszogm-badsGmmgdtogs,
Lo gmbgGomen 35398 bs ©s, Bgbadsdolbae, 396a%396 8o B anto

229 ob. Pinto, Branson, Understanding Corporate Law, 3" ed., 2009, P. 121.
230 Lsgz70630l Batixgdol Bgdmsmbodbymo Lado Bgdmbzggs wadsbsbose-
Ramos  ab3gbBmGol boggadhdsdo sGbgdagmo LafeGdnbogol. ob. Hans-
mann, Ownership of the Firm, in: Corporate Law and Economic analysis,
(edit. Bebchuk), 1991, P. 296.

231 ob. Hansmann, Ownership of the Firm, in: Corporate Law and Eco-
nomic analysis, (edit. Bebchuk), 1991, P. 290-300.

232 ob. Easterbrook, Fischel, The Economic Structurc of Corporate Law,
1991, P. 43.
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3mbsfomgmdol domgdols Bomds acRgbsl 03932

b8es0608b7mo 36al ol dothomspa 53mbmBognco sL3gdido,
Gdgemo(s, 3063900, goMdol, 367y Lafsedmb 0,3'355000'?60&’3501’
360398 7)393B06pads s 3obLabmataglt batiggdl @ 394,
60’)33Q00 © ,3.53'80636-3930.5 c{;nt‘)ao'ls bat‘)xaboh 53bUbyem olbgon
o6 doramdsbosh, Gmameog BHsbbsools batrggdo @ 06391~
B0l bsggoeigdol (8s6:03s-3mbogmtnbaol) bathpgdos.

3330830 Hodob Labmyspmndsl  Bgdmembodb o Bo-
30 603sbo ebmyHgme  sbsbasmgdls, GmIgmms 6‘563.83(3 3ol
B6J30mbotrRsl 3Gsbsato gimbmdognto 36 Leogosmydo R-
6036mmads 86 936gdmms. Bgsdsdalise, JnH3mGsogmo 3503
30b0Bbgemo Bado gemgdnbgols 60;@.&61)0636‘3;2,15083@)(‘)0‘3(2 dor-
0z0ls ©s LEHIBRonmo d0dsmgdgdol @apanbol 3GmigLl
AbOnbagmyogl, bapsy 3Gm3glBo Rsdagmo ©s 3mbsfomg
g30ems 0o 0bBghglo Fgdmndoliosgzstse  3HMIMEOE0YSR
9bes 0dbgl wszpmo. Fobssmdrga Bgdmbzgzsedo Gganmotgdols
3garml Bomds athnds s 3mA3mtsgom Ladstomols dotrngols
— gmB3mtsEonmo dshogol Ladstomagdtogo Ggagmomgds @3
Lo (303 6-9306m80 39600 860F6mmgds.

233 ob. 3g399, Fpbsgsmo LaghmsBemtole bsobzglgogom Lsdshorsendo,
2013, 33. 101-103.
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V. 3MM630M5CG0T20 35601300 Nd6S3IRHM3I
LOLGIAIdO

39763 Lobmasemgdal dstimgs Gatmm (36g00ma  JeBgam-
Goss s ol 3Gsger Lgadgbdl dmozegl. 3sbdo Fgeol Lasjizom
Lobmgemgdals dstrogs yggms mEgsbmb, 36 sjombgams Lsge-
om 3980l (Gm3gmo 333600l dmJdgeadol LgGsggaosts ws
dotromoe absbln® 3memogogsl g3sblsbmgagl), Lsdgmgsmyn-
g Laddol (Gmdgmbsg ©odgdmesgol LsJdosbmdsty gmb-
Bl sFabgdl) @ @oMydBmesgol 3y8zgmdom, Gm@3gma
(93963b369m0) Gmgmt(3 BoJBdAag, 0y asGoggdom-§ocdmds-
©376emmd00 Ladstroengdiog dmgdgendgdbygs 3&1&3501183363930.234
B16J0gdol goesbsfFommadals dobgrgom, Lesgam Lsbmgsmmgdol
stz mBsbmms GemagtmJBargdols Lobggdsl oG 3mGs-
Qo 3séozel qferegdab, Gs8ai bymddmgsbgemeds, 395 y39-
Bomgdgdol domgds s 3MbBGOMmO dmasbergds. 23S

3OO3mtsogmo 3smzgol Lbgsmslbgs Lol gdsl aibslibge-
33096, Gmdgemags, BsdBHedtagee, bbzsmslbzs gymbmdagnco oy
badstromadtogo 356980l gGmagsta  3sd3mdsbamos.  gtHmdsby-
00olgsb 206Lb3o33s dstrmgol dmbolgndo by gdmbsggby-
60560, gbogsGgmo ©s dsGrmzgols ol yto by mEbsggby-

234 joBH3mGogogmo dsGogol 3mbBgJugBo wotgddméol gowypen® dmg-
sEgedsms  BgreaGgdoo-badsGomgdtiag sBamobmsb s 33380615300, Gedgemagy
P Jot3nGaogmbsdsGomadtog Ggsmmbdsbs s @gmsggtol bsjmG-
3mtsgom  Lsdstrogmol  Go0ghmdndstrongdsl  gbgds, Bgaadmosm  obommoe
abamoligé  gbaby Bglmmpdmmo 653Gmdo. ob. Tsertsvadze, Aspects of
Corporate Governance Regarding Duties of Directors, Comparative Analysis
According The US (State of Delawere) Corporate Law and Corporate Law of
Georgia, 2012, P. 23-52.

235 ob. dgMememo, Laapom LsdsGomol Lsgydgmada, I $mda, 2013, 3.
355-356.



92 JOO3mG307m0 3.)(‘)0)301) %maAQn aSan%o

6Gegsbo 33&(‘)0733@0760,236 3306 33@)6.339336 'aalsaboaobm-
3580 ol by 336mb3gdmem s Mgomdgyymotgdsee dmEImY”
3ol Lsbyad0,”7 od3e 3o Bl sbmdtogo Lbgsmds 33063
FBsBbdymos. s3sbmsh, ghodsbgnmet o6 brs 330303RIY
JOO3mBsgonme dstmgzs s IgbgxghosmolignGo GDagOHNM-
3 JmB3mA(30580. JMBIMGI(30Tmo Jshmgs ME0gbatgdgmos
4333600l LEGIHGols @s 36m3gLgdol  393%30635620, Lo-
3stomosh s 363560333mEPR Y JmG3mGsgonm  JEgegdems
63630 bsgmnse. 3ol Ladofmby, aasaxaﬁoo;go‘baons do-
dstroemos Lsdgfaddgm bsgBnsbmdol ygmggmmmogto gnbjiom-
Bogdol  asdmmgmoliggh.  gmG3mGsgonmo  dstmgs  3md3sbool
obgmo $o 3ol bymddmgsebgrmmdsl dmagyegls, Gmdgmoags 9béb-
3029l Labmpgsemgdol sjombghms 0bBgmgbadols gaﬁac{’{)b‘

236 ob. Fubphpos, JPGIMGzoTme dstogs, 2006, a3- 109.

237 gm6b3obsonme 3stozol Inpymadel dobyogon Lafsbdmms 3630l
bolggd0l gem8sbgoolash as30x36sL Bgodmpds gstigzggme bsbol Lotorg-
mgde 3m3gggl, s3oBmd BglagsmBogzy bes 8m060B6mL, Ged bs3ebmbdmg-
dme s ;gonégamotRseo 6m@dgten  EsGgaRmatgdnm OB 3mtsio-
o Bstrongsls Bggbededpds stngol ghobaggbrhosbo s mGLsggbymasto
Loliggdgdo. ogd3s 33Gogzel smboBbmo Lol ydqdol msbsptimmmse as6b-
omzgee ot Gepme Logsbobiegdram Goagmetgdel 3sdmbaggmgdol
3s33mompdo  336mb3eRmmdsBo 0d3ghegogmo 6mHRel sGLgdmdon, sbg3),
JOO3ndsgagme BGogel ymegdugden BgdnmsgsbRnme mgontiganmmoéy-
doo  Beadpdol  sbarmobo  Lbgsmsbbzs J3ggbol dspsmoamby. sdsbensb, gb
D3s65bgbm0 96 Bgadrogds BoRbymm 0dfgl Geoamt sJlemdse, Gepast xo®
305203 Laresgms goblntagagme dshogol gorgflo xeps o sk agoo-

G ImebRre  Bofdpen  Lshgimdgbregam bsbosmol 0d3ghsgonm o
©ob3mbogeg® bmédsms gathammaddo.

238 pyxofosmabBo (director primacy) jobdmbsgogmo dstogol 53b-
by onger0sms36  ghror-5hanns, Gedmols dobgegoms(y, gnt3mGsgosdo G-
LRdL doghmghagommo aghshies, Laws RM3nbodpdmmo  ramdstigmds

306096 94s3050. ob. Bainbridge, The New Corporate Governance In
The Theory and Practice, 2008, P. 9.
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Bo BGozel (gho-ghmo mgmEools dobgwszom). 3MO3IMGs3am
gl sbabosmgdl 3635603 3smEadmmgds, 398330635emmds,
$M6BGmmo s Ls3srongmasbmds,?3? borgmer  Jgbgxg@asemobal
- omboBbmm  36ab(30330%3  @sygAEbmdon  gsesFyzgBomadsms
dogads s 3m33s6aol m3gBssenm dmddjmgdsms sagadstigds,
236bmG309mg3s s sBmgzol 3Gmglol 36O 240
3OO3MO3(30gmo dscrngol  Logoobydmsb  dodstrogdac
3603367mmgsbas  dlbgaemo g ac3dy Lgd0g4¢ o0l 33straggemm-
domo h@ﬁﬁd@ﬁt‘mhz‘” 396bogmgs, Gmdgmaqs 393560005 b5 3obeb-
dpPRme embyby, G 6036sgl 0dsh, 603 33bmboo 360l g6~
babpghnmo  GgzobBGogdnm Lsbemgopmgdsms dstimgals mé-
396330, dotomso ngqabo-am,ga;:'gmbgbo s bym3ddmgsbgmo
3o63d0. dogbgsgse sdobs, 39606000 sy gbammo 6mc3gdals s
$OO3MO(30°7 MmO ds6nzol 0300673980 gdse0 6043900l gé-
00603390 3O brogds, 306.>oc\>.>6 at ™60 bsgoombo 693gbses(3
badmgmme  80bsbl  gdlsbygegds, 0dnbse oMol at‘)m&ssaomha&s
296Lb3s358 0. 330m3, sy30emgdgemos, 306396 G0y do, 396b0-
o 069l gholbaggbaGesto sGogal Lobggds, Loy bl-ob
s6mzol mezsbmgdols (Gom@gbmdols s ‘731’]5{]0"8&’1’) dobgrgoo
bogds gedoxabs mELsggbnGosto Lolgdolysb. o3 oo Lobgy-

239 gb sGob ol Godrgbedy dodomswo 36106(30 30, G@gmlsg 3 Jmﬁmaodgﬁﬂ
036530 m3mmdals s 33630056930k mGz6obso0l 3ogé BgdgBsgpdaszo
JO63otspommo dstimgzol bGsggans 93gstgds. ob. 903m-b OB330"
mmo dshozol 3G0630 3930, World Bank Group, IFC, 2004, 33. 14-25.

240 ob. L33A0sBmtobe  bagobsble  jmG3mGsgaot Lo gmbbgeedEe™
36maheds g36m3sls @3 (396BGsmY@  obosBo, G3mGsgegmo Bsrongal
babgmadmgebgme, IFC, 2010, 33. 19.

241 gowg3 ghobgm s 209Ugsl bobo 0dsl, Gm3  Lefehdmb Ry
medone 15J0036mds s Lofaddnl  JmbImGsgogme 33603 Lbgagebhas
5P Pos Gopmty Bobss@lmdtngse, sbggy bsgabmbdrgdmm  gaobors &
236bmB0gmadal bBGIG G Tmo sEbom.



94 3OO3GEomo sGogals ‘Bmaa;go as.s;::m%o

9ol as6bommgs go Bgbadmgdmmdsl dmyz(gdl LGryeegmBosR
F368mBobrogb $O3As30mmo  dsGmzgols m30m6882]93°636°‘30
63380l e sbabs300l dstimgol 3Gmgglls s 15(5&)‘3(](5'36"-
Bo gedmbag 3ol $9Gomgdmmds. 0.5, Gdomo Ladstrogmols Loy~
3m33bma30m Bslosmals (o6 bsgsgmmgdame bsbosmob Lol@gds,
3oa0mm0m, ,@sg8mGhommyg o6 gs63s6E gL 360630 30) e~
3mesogmo  Istmzol  3Gab3o 30l sEdGOGGds © Lobogbo
3bs 3mbrgl 3mG3nGsgonmo dsGmzol GogmGs B0l ge0,
oly EgemobBnfo Lobgdobmgol. mogy bolgds 365856~
BeBoghamss  gmBImtaogmo dshogol 3Gob3odms sedgbado,

3ogbgesgere dsm Bmcrol sGlgdamo sGlgdomo LG dd3erame
Lbgsmdobs.
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242

L go63mtsgogmo dstmgol gbodséamo Loliggds

242 Jodmabatry 0o dolo M36333GBMBogho 3mdegzbe (0g7sobbInds Bstron-
300 Egemoldgfo LolBgds) 3stuatagol sbamobobogol oy, doatsd
LRlBebaonen  bolosmol  3Jmby  FgboBzbols  gsggogdss  dobabBgfmbogma.
Jot3mtsgonmo dsGozol LalBgdsms oo bsby osgsr goGImGogegme
Bemzol  IGobodms 3sb3lsbmzdgmo G sl s, Bgbododabor, LFmeo
JoP3odsgomma dstrmgal gmd3sbool 3GoJBgs8o sbadagobogal shsbaata
308G y3080 Fmbpos o6 od3b phosGmo LolBgdol J393 dmbogds gmby-
Gdamo goe3ntagaol dstmgs, org eYsmolg o dnggmob Lo yeemgdoo.
330l Bsogmo dsgamomas als, Gmd megee gmG3mGigagmo sGmgs, Geame3
%8060 53F-s6 amgdl Lsmszggl, sb Hbogatrgemo dmE3oGsgonmo ko~
308 Lobggdol 3Jmby LsgmBdmdaam Lsdshomoab J3ogbomsb. bbgs Lsgombos
JOBInGsgonmo  Bshogs ghobiggbGast Lobgdsdn Jutem $OzeR @8
Uémmymaomse 06ghagds 07 o6biggbyGestda. meagy 350:6b 3336 @sgo-
Vo apgdooo @8 FsBrgmgono 3batriggda, Bsa™ed 3G oL sboyco 3603363-
mmdol. $H306 ., gmG3mtagom 3s60gebnb” ©sg3domgdom,ab. Fb@ G0y,
JMBIodsgomgmo dstimgs, 2006, 3. 110-111. jm&3mGsgogmo 3sGmgs 260l
13633  as6lb3s39d e gegdgbBos G006 J3gmegdls Lobgds, Gm3mals
othg6abds babmgommmdal mégzsbobagagm-LEHadd gt ghogmos ;-
6ol 0bgéggds, gomatimgds ©s G 6Jaombotigdl. oG 3mGsgayme 3scogols
Lobdpde o3 gemgdgbdos bobogbodhgdal as6bmG30gmgdal 3G IS O
mo Lbyymos (sthgogmos), bses sma  méastabsagme Bdogs LoHgm-
@18, goB3mtagonmo dstogzal LolBgds 36 ©s 3360 0d6g3s 3m33s60als
24m6mBagnGo oy Loosmmgéo o amadol ool 3sLBadgmoatgdgemo;
Lolggds o6 BGb3gmymnl bobyHaonm ms g3mbmBaggto 939JBL, gedo-
Bomol Badiggdol Bgd0m5dsl, 5JB03ad0l madgdamgdal Bemb; Loliggds,
asgolbosgse, 306 bOI63gmymgl asty gedademmsb Fammdsl, obdye-
Jbgdae Jobms gmdRgdol 36nbogm @330, 063gLGMGMms JRmgddals
3269%0G0smabggto obBgGabgdol doemsbll, 0bgm@As300l LodgdGogmmdst
3baxdfBls s IsGBBomGRL Bmmol, m3ghagogme  bsgdasbmdal eobyy-
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© dbmmme 080l 3063LsBmzAgmos gL, GHed LadgGecdgem 13J30sb6md0ls gob-
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3601308 abge3s.

243 jmB3mGaEogmoe 3shogel Lol 8sBo dmosbégds dshmgol oG ammo,
67 ghobaggbyhosta, ogazy demboliggho bobdgds (95. one—tier system) @d
B6Hnzoh  eHsmalGnho, by obbsggbaheste Lobggds (9. two-tier sys-

tem). ob. 3608700, $MO3mB30gmo 3sbogs, 2006, 33. 109. sbygy: Hopt,

Leyens, Board Models in Europe. Recent Developments of Internal Corpo-

rate Governance Structures in Germany, the United Kingdom, France, and

Italy Working Paper N°. 18/2004, P. 4-15. 030l 2530, 6md BBotor deortiedo

3330mBat0s Bogh sORyame stresmBsléragdame RoGJBOGR0 morge-

806, pborbogggbn@oss Labgdel ghogstrgm Lobgdskeg PForgdf bomdy:

ab. 3nGenmo, 2369¢99 33000, JH3oBigonmo  dshogol by dombgbﬂbmlinh’

§02680: 35ba610m6 brndol bsarogmgm ghpdmmo (60 Fmob omdomn), Fu6-
6360.), 63%3@0 (ﬁaQ.), 2013, 33 505.

244 $MOImGI(3oemo ¥h030l  Bopgemo 20mobbdmdl e 3mGaom
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36030k 3069336‘)1; > dob nSé)()@dbab'ao Bssjzom Lsbergsemgdols 3s60300.
3o M&'n‘weomo 336zl Lobigss 3%6Ubgagemds  jmA3mGsgoymo
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©oM3JBOGsBol NBgemm 3339 g600b Lgg®mb 3s69300369-

Bémzal Beopge(gd)alysh. god3mesgomoe 3sGogol dotomse mmgmpdl
30ggmoabgds  shareholder primacy, shareholder democracy, shareholder
wealth maximization (creating shareholder value) s director primacy. ob.
Parkinson, Corporate Power and Responsibility: Issues in the Theory of
Company Law, 1995, P. 380, Bainbridge, The New Corporate Governance In
Theory And Practice, 2008, P. 53-57, 60-72, Fairfax, Making the Corporation
Safe For Shareholder Democracy, Ohio State L. J. Vol. 63, 53, 2008, P. 55-59
et seq. gmBImGaggonmo dstogol dmegmgdo 3s6LbzagadYmer G0l s ddy-
mo Lbgzseslbzs 3Gmzgbodol 8agé. 3s33mamse, 3OMgglomco Emge m6-
3mtsgogme ds6mgol mé opgeel aedmgmel. 3odzgmo, Pamgdsdmbomgda-
o0 3mpgmos (9.F. Authority Model), by 3gmcg  3sbigbalidgpdemdono
dmpgmoa (9.G. Responsibility Model). ob. Dooley, Two Models of Corporate
Governance, The Bus. Lawyer, Vol. 47, 1992, P. 461-527.
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245 bbbyt gxesfygadompsms Boggdol LhGadtats 333GGITI”
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3abggmo, Bgladmpdmeds 3d3m 3ebsFomamds doammb 7Bgsme Jshozade
3 Jgmeg, BsGrozols 36039b0L LFotse Fshdsbnzobongol sizm 360336ggme-

336 obgoidszasty Gaemds. ob. Dooley, Two Models of Corporate Gover-
nance, The Bus. Lawyer, Vol. 47, 1992, P. 466-468.

246 ..0s", bagsbm basom Bsbmgsemgdol bgalols éa(‘vﬁoﬁmq’manﬁﬁ
3Bsgnobensh Bodstargon 303mse dg30dmosm abogmmo: 3s bsbmdgmadgoco,
3230y Lsbegspmpsms bpoiBatede gnbredsbnhe (amomodgdel

336bB0pmPs JoBImGsgogm-badshomadtog Jgegdsms (Bgdghs, BgHTy-
3) Lsgmdzamby, 2014, 33 29-36.

247 Bainbridge, The New Corporate Governance In Theory And Practice,
2008, P. 3-5.

248 ob. Jungmann, The Effectiveness of Corporate Governance in One-Tier

and Two-Tier Board Systems: Evidence from the UK and Germany, ECFR
4,2006, P. 435-437.

249 o, baghiong, dskoizol babggdsms bigpoqogmeemds. ghobsggbaGe-
6o sConzol LobgBol  msmgdomo 8 gobgmgomo dbstmgadol nsmdaby,
ob. Jungmann, The Effectiveness of Corporate Governance in One-Tier and
Two-Tier Board Systems: Evidence from the UK and Germany, ECFR 4,
2006, P. 458-462.

250 ob. Cox, Hazen, Treatise on The Law of Corporations, 3 ed., Vol. 2,
2010, P. 2-3.

251 Pinto, Branson, Understanding Corporate Law, 34 ed., 2009, P. 131 set
seq.
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©Mgd0b szl sbmd(30gmmgdl aMgGmGms Loddm,.§. dme-
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(63 0dds by, sd30mbgos Laghom 30530l Jssmamycar)
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©0M3JHmGms badgeml Fobegdals ©s LsgBom 3égdols glsds-
dobo 208 y3gd0mgdol dabgregom. otgdmeos bsdml, a9¥-

252 9. shareholder s meeting.

253 3. bord of Directors.

254 3.4. officers of the corporation.

255 gebpdcns, ge@3mGsgagmo dsémgs, 2006, a3. 110-114.
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3285bAmadgm EoGyJBmGRL, 6y guGel 3969x.9O, H3e0Q
@330 3btag 60Bbagb Lbgs 3gbgxatpdt S dmémoe sGRym 3
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Sb3099896  3MA3mes300b 3¢63ho8¢6mggbt‘m3,35"’5"’3"3’36’
BH035bs s Jodobatry, 0396830 byJdosbmdst. Bbrgmeg-
3amo JBaregdpdel Barsdbaoggmmdsls ws domamgdgdol 303982
Ao sbitrmadl,?® Gams Bgbemomb smdsbérgmgdgem 30609
Lsggmstios msgmsb mspqdmmo asthoagdgdo ©s sGsbfmGo 369
%3680.2% 369, Jstrogmo asagdon wodHgdymeo,s83-0b 353000
256 ob. Allen, Kraakman, Subramanian, Commentaries and Cases on the
Law Of Business Organization, 4" ed., Wolters Kluwer, 2012, P. 107. 3339
32bab0Boagas Bl gpmPal  Fetdmdspagbmmdomno dstrmgol  83gHogeo
oBLBod g0, 05 proxy voling. 3J30mbythdo msgosbo B3ob fpmgds La3s6-
0330 33R3b3006 dmBol Faghdl, Hrdmadag Jgdeamd, mgegndas, olige
F3ORYL 506R)306 deéueBa, Grdgemo 3360esB R dsmmzol y3gmsby Job-
sgdo od6gds. ob. Kiein, Coffee, Business Organization and Finance, 10™ ed.,
2007, P. 184-189. s12bs60363308, 63 3368s65ymo odlsggbadasto dséogol
boliBdsBo Wdgogemyahgm bddmb eonidel sbemmaonho IHmdegds o33t
360, asd3amds ol o damanBEBsl GEedl LaGsd3dmBo, God
Ladgogemygntgm B33l gej@mding 12333308 doL ;g3 2brogbl. 9g-
330350, 9L 3mbabBmho Lok gdol Scrreol s 3mI3ggdiBadol Bathggbob
SBagnmpas. Ladogseynom bedm batizgbgdost dedstogdon,ob. FubhzGas,
F6O30bsenme dsbogs, 2006, 33. 132-136.

257 ob. Cox, Hazen, Treatise on The Law of Corporations, 3™ ed., Vol. 1,
2010, P. 470-472.

258 ob. Zub 0., $0O30GI3onmo Bshongs, 2006, a3- 114.

259 5Bxf0gol Lsdshongmol oBLodBol gntinGsgagmo dshogol 3Gmgd-
&ob 3abacezom, w208 3H3mGA300b R0M)IGmGRe offgzgb 6 somsgaliy-



JOA3mG307mo 3omzol 0sbsdgpdmgy Lol gdgde 101

bsBgsdbgmagmm gqbiioom ool o;;»gtg(‘)ao;gn.zw 3969960l
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dgemas, G0 odgdBmco  sjombgos LagHom 36903 Bgy-
dgmos 333m330ba3mml 6530Ld0gH ©EAML, 6ydalidogd Bgdmbggzs-
o aoéy3gamo bagdgmon 96 ol gatg8g. gsmsgzobngmagdols
sbgo 397603l 0 bemddsBogmo sJBado 36 0mgsmolifebndl,
0635308l dsmo  owagbs FTolegdsls s Larsdeyndbgdmm
©Mgn3968gdda dsb(3 Bgmdemos.26?

33065309080 doGromso ME3s6m  sjombgtms Lsghom
369039, Gedgmoi 06h)3L  odgddmGms Lod et T3¢90k, Ber-

g6 sdabimgdgee 30638, bywsdbgwagmmdgh Lsdgf@dgm Lsgdasbmdsl
s 333L796 3ol gobobogmaggb s 8B agdg6 H[abBLYE LGB gaexdl,
3s6obomoggh s 3B 30(3006 dPmomBGmo  smGobzols s syagel
360630 3901 s Faddmawanbab Lbgs x3bi0gdl, Gmdgmoi gmdsbool Gob-
005 ©s barsdnndbgdmm ©mgndghgom kol 3s6LsbmgGgme. ob. AL.L
Corp. Gov. Proj. §3.02.

260 033, Bgbadmgdgmos g oGy JBm@Lsg asbylbsbmg®ml Galgdoo
3569L33sGomdGog  Hn0ghnmdsTo  3s8mbgmal  gRmgdsdmlomads. G-
3003 Fgbo, obobo 3mG3m@sool Fodmdoeagbmgdo 36 361036 s Fbmgmme
Lsbgesdbgeggme 396Jpeoms s Jowsméasbabsgogmo bymddmgsbgmmda-
00 4m33gBg6(300m 9G0sk smFmGzombo. ob. Cox, Hazen, Treatise on The
Law of Corporations, 3"ed., Vol. 1, 2010, P. 469-470. 03 3330b393580, oy
©06JBHOOL  3G3mG3eol Labgmoo as3mbzmol 3mA3gda6as Bagbogads,
35306 Lobgby 04653 oblsomgdo @otyddmGa (9. Insider Directors). ob.
Pinto, Branson, Understanding Corporate Law, 3™ ed., 2009, P. 134.

261 Allen, Kraakmman, Subramanian, Commentaries and Cases on the Law
Of Business Organization, 4™ ed., Wolters Kluwer, 2012, P. 111; Cox, Hazen,
Treatise on The Law of Corporations, 3" ed., Vol. 1, 2010, P. 472-476.

262 Cox, Hazen, Treatise on The Law of Corporations, 3" ed., Vol. 2, 2010,
P. 86-94
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330 omadmo. mmgogntos, 6md 8] o6 oggmobbdgds 36~
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o gadoghammol Istimgs. gehobsgybdosbo dstrmgols Lol gdol
933560 Labsbosom 3obgagmeBo dstmgol méasboms bb-
30%2 3830 RsE  gmsbonozohgdss. dmbhra ©s sJombgtos
Bsghom 36Rs sé0l ol meo dOEg309M0 ™66, Hemdgros
G00OnJegdol  Lobggds Jool  jmG3mesgomm  dstrogst.
07938, 3m33s6ools 039633070, LGB ga0nme @ 0305.5615“3-
6o dogmogogol 33633978 Gomae 263bsbpAgmo s Lbegmore
99L333 JoOrRmsh 39635606 309madgmo 360l Fbermee  dmeRe
a@ﬂébﬁ)ﬁga&ag{m 30679800 LBsBysgmgdoon. 3@3slGrmmgdamo mgo-
B¢ (Bhgxgeo) regydbgdrmos, 55. agency law 36063033
263 gobdmBos, J63nGsgagmo Bstangs, 2006, 3. 115-121.

264 Foby g0, FH3nGsomo 6030, 2006, 33. 111.
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3%y. sdslBrmmadgmo mgogdo sGob gmEImMs3e0l, Gmames
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333mbogmad
265 ob. gubBos, gmG3mGgonma dstmgs, 2006, a3. 114.
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9330l AmRsdImbogmgdal Bglsbgd. asFgGamo s bsgmolbdyge Paemg-
3s3mbogmgdol 8mJdgmqds bregds 3G0b(303smol bGoesb Fom3mdseygbrmals
3035600 303398063001 egmga0tgdol g3o3bsegdol 3mdghdomsb, Boymer 369~
%n’aant‘)gb-aqm 3 gds3mbogngds 04dbgds 3s3ab, B3 360630 33gmal dag
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9g0drgds agerl 3gbady 30606 JoGsdatin 3MBnbogs30s, 36 LsxsBm jmdy-
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Fo63mbs8mdae Fbmmme Fatdmdspyibmal dbGorst gobomgds Lagdséoalo
36 360b. ob. Cox, Hazen, Treatise on The Law of Corperations, 3™ ed., Vol.
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3930 s Ba3gomme oFBRs IGobodsmabogol. o] dmdgegdl 3gbedy 3obol
303360 gmadBmboraRal sGLRmBEL agbgBsmntio 3Ggbadnaos. $Badm-
33 gforeps 3L 36gbondethRagmo  gamgdsdnbogegds. ob. Pinto, Bran-
son, Understanding Corporate Law, 3% ed., 2009, P. 134-136. gsbaoodam

IB2ROborPsbost dodstrngdom, ob. Cox, Hazen, Treatise on The Law of
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375 3s3. Hopt, Corporate Governance in Europe: New Model of Regulation
and _Soft Law*, Oxford University press, Oxford, 2002, 4rora, Structure
and Reform of Corporate Governance in the United Kingdom in relation to
the Shareholder versus the Stakeholder theory, 2010, Dooley, Two Models
of Corporate Governance, The Bus. Lawyer, Vol. 47, 1992, Fairfax, Making
the Corporation Safe For Shareholder Democracy, Ohio State L. J. Vol. 63,

53, 2008. Baums, Corporate Governance in Germany: System and Current

Developments, Working Paper No.70, University of Osnabruck, School of
Law, 1999 s +.3.

376 ob. Fsbhy0s, grt3mtegegme stmzs, 2006, a3. 11-12.
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dohaosear, 303ysGRamo  JnA3mGagome 0gmGoon, Godmols dobjrgemss,
J3mbsg0s asbbommmos Gimgmeg bymdyGnmadens 960M¥gmacmdse @

s Phomene asghmesbgdse. ob. Page, Katz, Is Social Enterprise the New
Corporate Social, Responsibility? Seattle University L. Rev., 2011, P. 1356.
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9J3b 36oggbed  momer  FubdEasl, Gm3mol  sbagmmgayto My gmmdol
296363m3s, sBsgmmgaio  grobom, 3obs63gnFmbgeas. ob. 965900, g~
Jobsgomme dstings, 2006, 33. 107-136. 3ol 3strsmgmagtor, gnd3mtogo-
o 3s6mgol Lolggds, Gmamty dstngol mGabmms bEGYIGgHs s o3
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496875830, 36335 §m3e60al LGB YGIme Bsmatob ggoboom, sby3,
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$0do, 2013, 33. 195-498. Fglsdsdolsee, 363 L3O gme gogoboo s
<430 Immagdnmo 6330m3del Moz o¢ a6gdmes dugago 030l -
Bomobgdgmo asbbomgs  Lalyéggmo. 8aBmd, JnG3ImGsgagme 3s6ngol
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ob. Basel Committee on Banking Supervision, Principles for Enhancing Cor-
porate Governance, 2000, Principle #12, P. 26-27.
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L6g0mbs s I8Pl 603653, 3Jmbrogl 336bs 3gnérgd o
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aoﬁm:}n\) %mea\x'ao}w

379 ob. Fairfax, Shareholder Democracy, 2011, P. 146. Begorse 3o, 330"
6yhms abfigbBe dsharmmo Jm333500L @AM, bagsy sjombahos db6a-
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s 0bB6glgdol 36108sB0l 306md5380 08sGrmgds, 3oBob Lsbyby
0gbgds, 5.5 shareholder primecy-ols amoaa-z];gmbo,”‘ el
d969%3768 0 38336051 doromsse  3J(30mbyHms ab)gegbgdols
36sdBognmo Ggomobsizoologol dsermagl. Imweamgdo, Gmame3
043000983, 330670 s ol Bgodmgds ghmo ©s 0gogg em3zbym
Lobrghgddo  ao6lbbgogendmegl  3m33sbosms  0broggMgbdgmo
bsbosmaEsb  3s3mdrabatrg. sby Bsgemomse, oy gedodemgeo
G030l Lobmgommgds s dabo 3gbgxdgbBo MG bomgdamos
JNG3m65300L s aGosmGo egmsmol dmdsggdabs s bogh-
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b7, baeay 9J(30m69M0l BogtnsmyGo ygmommmgmdol dgddbs
(33%6@s) 943L 367%876BHL dscrmgol 3Gm(3gLdo IGumOod g oe
wsbsbaemo (9.§. shareholder value) **? Lo s3embydgda gs-

©6 396gx36Bby JMbBHGMmal gpoboo bggegmgbol dmbrghs Abemmmme
36G3306@s306 36al Fgbadmmgdgro, dogsmamse, bsdgagsmyadam Lsdgmb o
360 360dz65-asmaz0lbRmgds, La7RdGmdgh, .. 2Jaambgems egdm Gagas-
%g. ob. Bratton, Wachter, Shareholder Primacy’s Corporatist Origins: Adolf
Berle and The Modern Corporation, 2008, P. 119.

380 oLy, sasmomsm, 3Gmgglot 39063Gaxl joG3mGsgogme dstogal bs-
bymBdmgebgmml 3magets mgbae director primecy 533l sggdamo s dsbby
©33AEEMd0m sLtrmmadl 43maasl. ob. Bainbridge, The New Corporate Gov-
emance In The Theory and Practice, 2008, P.23-235.

381 Bmpoaw, ab. Bratton, Wachter, Shareholder Primacy’s Corporatist Ori-
gins: Adolf Berle and The Modern Corporation, Journal of Corporation Law,
Vol. 34, 2008, P. 99-152.

382 ob. Blair, Shareholder Value, Corporate Governance and Corporate
Performance: A Post-Enron Reassessment of the Conventional Wisdom, in:
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Corporate governance and capital flows in a global economy, 2003, P. 56-65.

383 ob. Arora, Structure and Reform of Corporate Governance in the United

Kingdom in relation to the Shareholder versus the Stakeholder theory, 2010,
P. 11.

384 Botsgoyman 3o6bobpatm @ ©arygbom dsbobné s s6mbaggdmmem
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ob. Wymeersch, Corporate Governance Codes and Their Implementation,
Fin. L. Ins., 2006, P. 3.
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296LsbmaGmemo $OA3mOsgogmo dsémgzgol Bgmslgdol Loldgds,
Gogeotog Standard & Poor 5,6m0mds3 gMO3mGsiogmo dst-
030l Bggsbndol LolBgds (9.§. CGC - Corporate Governance
Scoring system) 3go373s3s (5 3mobeobs 3obo ad3mgdgbifocig-
3.7 CGC-ob Labpds wogpdbgdgmos ob bhsbrsGEobydye
30mbgeby, Gm3gmoi odstrorgmos  3m33sbaols 3OO3MGS(3079em0
d6mz0b  3GodBngol baba@dmagmdals o badobbals Bndenf-
Ipdaligeb. CGC Yaobgdaty ogtebmdon Standard & Poors
333l 3m33sbaol ymGImGsomo dstmgals 365 JBogol, 3m-
moBogsbs ©s 03 3O mb, Gedmol  gaamgddoi  3m83s60s
98LsbaGgds 31335600l 3abIbLGaE 306 969Lgd e 306)361:.4'8

416 ob. Jm3o, JmGInGaeme Bemzs g3tim3sTa: Ggammothdel sbagmo
3megmo s L,Eomo LadsGmama', mstadsbo ahsgmo dhemmobs,,,bsdsto-
ol gydbsmo™ Nel, 2009, 33. 244. 356bbgs30dmo 3mbs3gdgdos Fatdmee-
a0bomo  dsjoblob  gamazel Byegase. ob. Gomez-Ansén, Recent corporate
governance developments In Spain, in: Handbook In International Corporate
Governance: Country Analyses, Christine A. Mallin (editor), 2006, P. 21.

417 ob. Standard & Poor 5. Standard & Poor’s Corporate Governance Scores
and Evolution: Criteria, Methodology and Definitions, 2004, P. 4-23.

418 ob. Ashbaugh, Collins, LaFond, The Effects of Corporate Governance
on Firms’ Credit Ratings, 2004, P. 5.
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sdomr ol 3mEBImAsgost oo Go embol ggmbon asbabo-
sgl.  gmB3mesiool  GgoBobao o  0bzgbBmeal  gho-gno
dotggmo dsmt0gbBgdgmos asbsbmGzogmml o 3G gsbsbed-
ool 83s oy 08 3m33sbosBo  abgzgligoies. Bgbsdsdobo,
Fxgmmdsd (3bawym, G 3MO3MGIEogmo dsGogol  jowgLb
dmddgegdal 3619896%08 s Lomsbowm sGgamo sJ3L. ol dmgdg-
L g3gms msbsdgEtmzgy JOO3MGIE0Pmo 3sGmzal Jne3mEs-
(30590, 367 351 a0R60s Sohgbohaagquboh 060da IgdsboBdgdocs
©3eag6omo  Falgdol odmdhomgdemmdols Bgdmbgggsdo. s3als
403 g6mo bsogema dsgamoma 3sghmnsbydgmmo Ls3g3eml 3o6-
300 3OB3mGeonmo  Jstmzol  gmpgdbol G030 3o sOab,
a¥. comply or explain, 6c3mmal 0sbsbds, JMOINGI3OYL0
dBsemgol gopgdlo 3ebLsbmztegl 3md3sbool dstrmgol bagzg-
gl 3GsJBogol, Gmdgmoag  3m33sboolmgol  BglslGgmagdmoe
Lsgsmpgdnmm 36 s6r0b, Bsgtsd dotgeby GgaoliGtamgdgeds
40333607035, GmAmgBoi slgm Fabgdl o6  gsomgsmolfobydgb,
s93ompdmse Mbrs Fothdmowgobmb 396856 gdame  dmblighgds,
o7 693 265306mds @ 3sdmofgos  s@baBbgmo  3Gabio 3ol
3654804080 sbyMaz0Lash cmsgzol 361000985 39635605380 ,,097-
3o@Bogmag 96 3363363l 36063030 Fgbsdsdalimdol 3s63strdg-
%L (9.§. Compliance-Erklirung) Usboo s60l @sbghgomo,
Baa Lafaddmb g30b6530 93968 gomgto gemsbzgzol 9gdob-
3030008 @slsdmogdols 8og:>;ggb-aggab.>0.42° 238-0l  gdmbggzsdo
21-3 Vbomgqbol ©sbsFyolBo Bcmdbrestin JMA3MGS(30Y 1 3ob-
a3l Jgenasre, 7IGsgmalo 3Gob(3030 o306 s 3sbmb-
419 ob. Cadbury Report, Report of the Committee on the Financial Aspects
of Corporate Governance, London, 1992, art. 3.7, P. 16.

420 ob. Jm3Bo, JmBImBsgogmo dshogs 3tm3sBol GyygmatRol sbagma
3"’({’{](’30 ©3 ,Hdogmo Lsdstromsmo', 0sc3dsbo  06sgemo dg6pmobs, L badsr-
ool ga@bsmo Nel, 2009, 33. 245.
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3333638, HMI  gMO3oBagogmoe dstmzal jmrgbb 6537~
PHm3z) 3sbzometigdgmo  J3g96930L  BadsGogmgdcing Logé3gdo
3mJBaregdol gatyzgmmo ws gs6lbgeggdmmoe dgommgdo ©s 3g-
Js60b3R0 +J3b. Fgbsdsdabaw, gmmgdll gsshbos mGo dotr0msE0
6o-o6Lo: ol 3mJ3geqgdl, bdod B79mbgg39@o, of0dom s dols
EArm3g3sL 36 23960l sgmsk oM s3gnmo Sobgbobaaabggmb.)
8:3y3900, BoJBHMIG0gsP, 060ds@. sJgesb 398m3dobscy, 3MG3m-
Gopogmo 3sdmzol Fgstmp mOImMsogmo 3scomgz0l  Grggm-
Ibrsgogmo bsbosmol gmegdbo 396Bognm bs odbgl sGs-
J06s306 - bsbgemTgyGmemgder (3mG3mGages b7 8obo Igbgx-
8960, Gmama( oo, bgmals 3m§gc0m 20056901 ©o 0dmgszl
03b) Fystor, Gmdmal 3305393 036533006m3]  JO3MES(30°7-
mo 36039, 3G5dB0sgmem, Fo3moaabgmos. sbodbmo 89-
omEamngzon®o  gsb3sGEgds 256bsgnmegdyme dbgaghgdsbs s
0Bb39M380s  Sbgenm-38gH0 7m0 Ladstrommol LoliBndsBo s6-
Lgdgmo B gmG3m&som Lodstrmgmol  gutioem  dm(3ndmmdsts
s 3363sHFgdslmsh. gL Lagbgdoo  @maogcos, Groash 5d3-
3o gmA3mGsgogmo IGmgs ase33ggmfomae 3903039096000
bagmB3mtaiom Lsdstomol od 30Amgmsb, Gemdgmlsi gdlsby-
G35 y3gms beoddsBommoe  (033gAsgoymo, ©ab3mbogay©o),
69393060 (gedagemol  dsbeob Gaanmatigdsmo  GFalgdo,
OB306G307mo 336m3z0l gmpgfbo) 6meds oy LabgmBg3Gy-
gmgdm Bgmabbagds.

Jodorgma  Hgomemdolingobs, bedmsgmme, sObsdsbgm Byd-

421 ob. Romano, The Sarbéncs-Oxley Act and the Making Quack Corporate

Govemance, Yale Law School, Research Paper No. 297, 2004, P. 12-13, 205-
215.
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Bmeobogabsg ory Bgoddbgds gmM3mdsomero dscrngols gmeyd-
o, 6mdgeogg 3930(350m00s gagmes 08" Lssjzom Labmgoemg-
3%y dogbgosgse dolo Lsgdosbmdols Lsgbobs, ol 30Bbyge gbwes
ofbgl gmB3mBsommo szl (Fstrom gsagdem bsgmGImGs-
300 Lsdstrogmol) Fysthme. dm3gdgmo 3m3gbBobogols sbgmo
gbJgeon soFnGzomos 2009 Fmol gmG3mGsEogmo 3o~
0gol gmpgdbo gmdgGzonmo 36 3530bmgol, Hmdgmoy 9363580
5303‘330(3(‘)36-3;'3 dmt‘)&m(‘monnq 3.560)301& dm;gadhmo ,,Qagamt‘)ﬁn—
mg 96 2363568 9L“ 3606303l gdgstrgds.

33. O3B S(307m0 dstrngols 360630 3380

Fystobmsb  3odsrogdomn  strsbsgmgdo  3gmmEMEImao Mo
Loborgeg oBgbl szl jm3mesgogmo dstrogol 360630 39006
33538069000, HMdmgdo3 REagbomo @ sL0sMdYmes Lage-
38060l dobBsdom. g3tim3als s sbgzg dbmgmom 3s13-
Bsdom sbgomo  3m33megdlyeo  6s37dgzetas 2306m3ognco  mo-
62336m3mmdols s g36z0metrgdals mEzsboBs(300l 3og6 domg-
dgmo god3mGsgomo dstmzol 3Gob(se 3980, Gmdgmei 9oamb
3096 3s60Bol 1960 Femol 14 093983961 3mbzgb3oot 0sbsbIse
B8 Bsges. 4% Jotggm BsbsBo ol Bsdmyserodes 1998 §geol,
bomer domgd e ofbs 1999 Famb. swboBbgmo 3606(30 35000
300037 8s398s 8 GggmmGdatigds esoffym 2002 Ggeol, Gedmob
Ionaee 2004 Ggeml dopgdne ofés 9o3m-L 3MG3MO307-
o 3s6mzol dmpago(30Mgdmo 35105(303360.423 qb 360630 3980

422 ob. goam-b O3B s6mz0l 3Gobz0 3360,W0r1d Bank Group,
IFC, 2004, 33. 3.

423 OECD Principles of Corporate Governance, OECD, 2004.
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boggdgmore  @sgem  goddmtsgogma  dsemngol L8 0bocEgdl
Gogaty  goge-al §g3¢, aby o6 936 330946998042 LBeb-
E3HBP0, Grdmadoz 3G106(303530L  Labom  gmG3gmatEs gor-
3 2608670, Figath oy s6ofigat J3ggbndBe gmtrdmtegegee
Bemz0l  gmegdlgdol B7308s3930L 3Gmgbby ©o JoegJugddo
solsbs. 830l Joorgmo Bsgamomos  gMGINOS30YMmO ;3oL
3meydbo gmdghzoymo 36 3700Lmgol, Gmdgmoy Bgdndegms go-
am-b 360b3o3gdols @s dsbgmol  JoB3mesEogmo  dsGogol
3610630 39355 oyHEEM30m.*¢ 0dol  gsmzgemoaliFobgdoom, 603
3OO3meoymo shmgol gmrgdlo 3ohbgamos BsgmG3mGsom
badsthomol  Tyotme, 3G0bgodms Fystmp swastgds s@Lgdo-
oo 36mRdmadol Bgdggmoe 3G sGal. 330l Jobgbo dusdBogos.
36063030 360L ol babymddmgabgmem a@gs, GmAgmo3 gsdmoyy-
6308 3mEImGsomo sBmzol 3megdlol dsBobsw. 364, 36106~
(3033908 ol bagymdggmo, Gm3gmby ©syHEbmdomsy 31330900
3MO3mcso7mo  3sGmzgol  gmwegdbo, Gmdgmog, msgol  dbMog,
3MO3mAgogmo  tmgol  Fysbmms  gmsbiogogsesBo  xeg-
ds. Bozombagmyto 'ls.sdm63m<‘vo(30m 1333600l Fgladsdobemdols

424 ob. goge-b 3mBInGsgagmoe 3sbmzol 3Gab3e 3930, World Bank Group,
IFC, 2004, 33. 8-9.

425 3sbgmol ymdoggidobs ©s 3Gbin3gdel Fgddbols d306g gJb, d-g(‘)holsm-
30b, 0b.  ymbFamos, gobsblyGo 3g6axdgbBol cmagoligdnégdsbo jm3gHonme
35639380, (obg@gopos), 2013, a3. 82-84. +3sb0w6, 2010 gl Lodsbym
Bgresdbgregammdol dsbymols gmBoggdol dagh Bgdndsgadnm ofbs gmG3m-
Gogogmo 36030l 36063033801 3oBAEAL Mmomdshy M g9dghdo, Amdgma
39653630 3sBgmoal 2006 Femab badsbyemr m@abobszogdol gmA3mGso-
o DGzl aomdxmdglgdologel  BgdndsgRmm 3Gobodgdl. ob. Ba-

sel Commettee on Banking Supervision, Principles for Enhancing corporate
Governance, 2010, P. 5-34.

426 ob. LogroaBmbalor  Logobsbler  JmA3meugool  LsgmblymBsgem

RIS PYCXY AT TR RN Y ©s  (306HGsmgG 90580, JMAIMESEEYEo dstrngols
bobmadqaoﬁucgm, iFC, 2010, 33 28.
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©iaghs JmB3mAsogme  dstogol 360630 350ms6  ghm-groo
3Gamtod g nme bsgombas smbodbymo 360630 3300l domgdols
330033, Bogbgsgse 0dols, Ged Bsl Lagsmomgdgene dsems 363
Fa360 30946580k 30dstron s33L.427 Fglsdsdolisw, bagHmsBmGabme
sR0stdmo 360630 3930, HOBbsg 0363geO™3) dbomgggmomb
3363005633 em0  J3946900L  gmA3MGS30e0 dstronzol gmegdlg-
30 g3gstrgds, JG3mGsonmo dsGmgol Fystob G sr3moagbls. 2

4. ,Hdamo Lsdstrngmol® 303stimgds JMA3MGI3AYE
3360038 bnsh

JMA3mBI30gmo  JsBm3ol, FMEAIMAS30YEO dstrongols  go-
©yJbols s mgom®gagmotgdsee Em®dgdols a96bogmzalsl s-
@omgdgmos  “Soft Law’-ob, 9.§. ®dogo b33sBmmols  Gemals
30600365 Lsgmd3mtagom LbsdsGrosm 8o, Gmdgras a96Lsggmég-
3 3603369emmdsl 0dgbls  gmd3mGdogm 336:035Lm36 30336~
ogdom. gmBImGagonmo dsthogol goegdlo sdob 8503b% -
690 dogamamns, Gsdgbswa(s ol s6ol, 3.§. Gdogmo bs-
ool I0B3bgmmzsbo Bgdsragbgsmo 6sFomo.2 53960 9

427 ob. gobhzos, grGImGegogmo 356Gn3s, 2006, 33. 14.

428 330l dsgsgmomae gadmpgds dcggebog ojégt 333-3a 8356030l Bodstr-
ool 0blBod ol dogéh Fgdndsgadnmo ©e esmagbogma  Joh3mGazegmo
3sbmzol 3606303980 - The American Law Institute, ALI Principles of Cor-
porate Governance. ob. Pinto, Branson, Understanding Corporate Law, 3
ed, 2009, P. 4. ALI-ol gm&3m6sgogme 3strongol  3Gob(30 3330 39603y
sogy7mo Gral Gob @sobgéas. 3oL Bglabgd Bgugemgdmo g6 o-ghr00 Jotr-
300 sBsmmobobogol,ob. Branson, The American Law [nsti‘n‘ne Principles Of
Corporate Governance And The Derivative Action: A View From The Other
Side, Washington and Lee L. R., Vol. 43, 1986, P. 399-428.

429 Cicon, Ferris, European Corporate Governance Codes: An Empirical
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LsdstmomBa sbgom ,,Gd0p Lsdstromagls Fotdmaeagbl s39M0g30L
Ladstrongmols 0BLGog ol dogh 3mdbaegdumo 3MAIMGI(30YE0
ozl 3Gob303930. obgzy GmamG  goam-ob 30630 3980
dobo §36-babgmdFogmmsngal o6 Foedmswygbl Logomeegd -
me bobosool  B&3gdls, slbggg +83-b  goe3mdsgogme doér-
030k 3606303900 o6 30l TP gdabomgzal Bolsberamgdmae
Lbagormeadamm. ol 36 sGol oG bsgsbmbiegdemm 2J&o0, b6
o038y 36933006 gme  badstmgmol J3bogmgds sbo B3y amgde.
ol 2o6Lsbmatagh gmE3mGsEaol bymddmgebgmmdals s 3mb-
BHmmol bsgombydl, odmmggs 693363000l gotrao JOG3m-
Ggo7mo Jsdogol ©sbyhazobomgal, 3s6lsbrmgesgl ddstroggmo
063605305 5 306500l Rmds-dmgemgmdsms goBsmmal @
Astingslimsb 8333009 Lbgs bagonbgdl. s3sbmsb, Gdagro
badatrongmol 339¢e0m 33gG0gam baBsGimsmBa sGLgdmdls Bge0s-
GRom 339360 BmGIsBogmo 330, 6em3gmo(y 7306m30 g7t
3603gbgdol aati33aem 3sdmdsbommbsg go Fatdmamaghbl. LG -
g sbgmas »» b43567 b-o Jbgmgo b bj@)o.“o oo Ladstomol

Analysis of Their Content, Variability and Convergance, 2008, P. 5.

430 215 Loggnbol abefgolol 6o geowgle jeddsbool gbGmbobs s
2onEgedol gebsblgo Lgsbesmol Bdrgy $83-0b  3Ggborgbdds 2002
Famb oo defghs sboBbym oJBL, Gmdgmop aehyzaamiomsr Pore
253bpsdogn  gmGImGspogmoe  Istogel  LyGhIHIGgmo 2899368,900L
2579xmMdgbpdobs s ab3glFmties brmdols ms PlsgGmnbogdal 3m3m3gdels
206439700 3otbGos. o FobE s, goG3mGsgegme dshings, mdagmolio
2006, 33. 32-35, Palmiter; Corporations, 5" ed, 2006, P. 256, Hellwig, The
US Concept of Corporate Governance under the Sarbanes-Oxley Act of 2002
and Its Effects in Europe, European Company and Financial Law Review,
Vol. 4 No. 3, 2007, P. 420-430. L3sbmomgdl §ob 7dmgmms  Lsabggtgber
abmeogmo gflgaelbo. $38-Bo geom sjgemby@me §O6O3m6305880 s~
33emabler asmmmanmdgda 936xdg6EHol FbGopss JmB3mGsgosms gmemsgLol
35333930 gho-ghme 3:mazs6o dobgbo ogm. 383-0l jm33sbagddo 6589600)
Fimob  3363s3mesBo Bgdmbagmgdo s dobo 3sRzpbodegdo e@sdagmse
0@3mpdaEs. gohdme, Bydmbagergdo 1990-1997 GrgdBa $33-0b OO
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4°3%060 8ol Agemmedsdo gsbbemd(3ogmadall gm®dsBo droamds-
Ggmdl. sbgmo dgommEarmaogto gmeds go  JnGImGsgagmo
B0gol gowgdlo s dobo 8ol Luggmdggmo 3Gabze 3gd0s,
65036 3G3mMs30mmo dsGmzol gowgdbos ,,Gdamo Lsdstron-
mobs s LaByfatdgm J3gmgdems Bgdsgmegmmmdomo, 367y mgo-
0M3Eotgdols Amogoto 3GsdBognmo 3edmbogzol tgmﬁao.‘”'

41. 3MO3mGs(307mo Gzl jmeyJlol FbJsonco 3GLo

BmEy Logagbol dormm soffenggmeaesb dmgmemgdyero 39g®-
003658700 bsdgmnmBa dmdbesto  MG3mGsoPmo  gmemsglgdo-
bs s Blmggemom 33138 vd0m Imtrogo gGobolol Losogdzmgdals
333mBgbolmsbsgy oJBoneo 3nBomds offggds  gMO3IMM(307mo
ds6ngol Bgbobgd 5obsblgo Imblbgdgdabs s 3ol Lsgndzgem-
b9 gmG3mGagonmo dstrozol LGB gaagdol hsdmysmodgdsty.

07933, 3063900 JMBIMGsogmo Jstmgol gmeglol Bgdy-
9s3505L baggmdgmoe @sgee 383-30 70-0s6 Fgddo B56§ g0~
b s 3HGgmo rogpmgdel gesdbogthads. Barias, 3063ye

@osoms baBrgeme Femomdo Bgdmlsgemo 49 3Gmigbdo ogm, 1998 Famb gb
3sB3a630gmm0 91-3g 330B36s, beagaen 1999-2000 §ergddo 150 s 156-0l
B0l doswGos. ob. Coffee, A Theory of Corporate Scandals: Why the US
and Europe Differ, in: After Enron, Improving Corporate Law and Modemnis-
ing Securities Regulation in Europe and the USA, edit. Armour, McCahery.
2006, P. 217-218. osgol bhag, gobsbléo Bsbéobs ms mAImGazagdal
bysbosmnde goggmmgal Fob dmgaes JmG3mGegagmoe dsGogeb 6mA3gd0L
63060050l 8 gBndEGmdol sdomegdst. ob. Hopt, Compara}lve Cor-
porate Governance: The State of the Art and International Regulation, Law
Working Paper N°.170/2011, P. 16-18.

431 Hopt, Comparative Corporate Governance: The State of the Art and In-
temational Regulation, Law Working Paper N°.170/2011, P. 11.
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33 gyoboo, Lbgsmslbbgs 439996580 gobbmeagmgdame bs-
dstnmadtago GgRm@dals Bgmnaswe, Om3gma JMG3MEAS(30YEO
3:6030L  geaegdbol B9378s3980L @s dol Bgdramd GHamemédo-
6303b gbgds, 330Jdbs LagGHmsBmEobe  Ji3gzol Fabgdo 3606 (30-
330bs @ 3mgJlgdal Lobom,* GmIgmoi s 3s38akgdgmos
Joedg60l, 360639600, 3333gmol 3635608086, 1998 Femowsb
8:mJ3go  mebpmbol  ggslosbo  Jemsmegdol  gHmdmmog 3o
©yJbms6*? s mBImGEgommo  stiogol  Tglobgd  gogm-ob
babgrrddingsbgme 360630 3530006, Jstragmgmm@ae, Bgodemgds
Esbsbgmegl Lbgesbbgs g3dmdgmo J3ggbol 3mG3méssanmo
Bem3z0L  gmegdbgdo. sby, Isgsmomse, 3g@dsbaol  JMG3MGS(307-
o dshmzol dm;ggjlm,“s Lsdgdbgmol  3m@3mGeonmo  ds6-
030l gmegjbol BGHsblgm@dsoals Bgbsbgd jsdagsmal dsBGal
4m8obools  3og®  BgdyBaggdgmo 3(4)05003360,437 o3‘ls®ﬁo;:»ools
$O3mGgomo  dsGozol  3Gobodgdo ©s  G3mBgbes(30gdo,
3%90m0sbgdema Ladggel  gmG3mGsgomo  dsGmzal  gmegd-
Lo *38 3o, LodsermggmmBo bsdsbym Lg@mealogols dg-

432 Cicon, Ferris, European Corporate Governance Codes: An Empirical
Analysis of Their Content, Variability and Convergance, 2008, P. 4.

433 Hopt, Corporate Governance: Aufsichtsrat oder Market? 2000, 20 ff.
434 Mallin, Corporate Governance , 2™ ed., 2007, P. 49-58.

435 3§. Combined Code.

436 39033600k ynA3nGsgegme 3sGegel e gmegdbo sGLYdMAL: BG63-
BAGHOL — HgE03gh 7mb GmBghobs o g3y by TbsorgGol 03658mbsF-
o000 @s dghimabol ~ s flgm gmb g9MegGol abogosdogon Bgdndsggdy-
gmo. ob. Hopt, Corporate Governance in Europe: New Model of Regulation
and ,,Soft Law*, 2002, P. 6-8.

437 Principles in Corporate Governance in Greece: Recommendations for its
Competetive Transformation, Athens, Greece, 1999.

438 The UK Corporate Governance Code, 2010.
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39 omdgs o
bsgombo Lbgs 390bom 560l 356Lsbogmzgmoa, 396dmn0, G5 3Gab
JO3mGs30gmo Jstmzol oegJlo, Gs 360836gmmds szl sk
s Om3me 3mJBxeqdl ob, Gmgmi Gy Pmocgdol  asbbme-
(0930l LaBmamnds 83s o) ad J3ggsbsBo gubJiembotgdsceo
§M33s600Lmzol. BstrBago 3s63strgdol Mbsbswe, JMGIMGS30Y-
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dobsbos Lagggoglber LgebostBgdolbs s 3Gsjdogol wsbgtags
bsbgmdFoge o 39Fstdy Lmdogddos wmbyby, 538 dosgs®
3036l Bs06(3 301335607301 Bogth oo 3s3eggbnds s 3G JGo-
IR 3EsdB0Mgs Foer3msewaabl.

393539870 3mB3mtsonmo dstogol gmegdbo.

4.2. MB3mGszogmo shmzgol gorgdlol LsdsGomgdtozo
9608369mmmds

$O3mBsomo  dsdogol  gmpgdtob Ladstrogmgdtogo
360836gmm3ol  Lsgoobo, Bgdmm aeGgzgamfomsr  gesbogro-
%;go. o939, 9306y  gncepmyds LBy  goras b BBy~
@b, gorgdbo asdmadRggs 0dom, Gm3 ogo M 033gHsB om0,
bagsmeadme o6 obdmbogogdo bsbosoal Lsdstrmsgl, G-
I Lsdstrammgdtogere stsbsgsemegdymm 3 J8ggdol Lol
3m3bogrgdss, 40 Aol LedsGomndGogem 3dmFogo  bslos-
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461 ob. Hopt. The German Two-Tier Board: Experience, Theories, Reforms,
in: Comparative Corporate Governance: The State of the Art and Emerging
Research, Ed. Klaus J. Hopt, Hideki Kanda, Mark J. Roe, Eddy Wymeersch,
and Stefan Prigge, Oxford, 1998, P. 244-248.

462 Hopt, The German Two-Tier Board: Experience, Theories, Reforms, in:
Comparative Corporate Governance: The State of the Art and Emerging Re-

search, Ed. Klaus J. Hopt, Hideki Kanda, Mark J. Roe, Eddy Wymeersch, and
Stefan Prigge, Oxford, 1998, P. 248-250.
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463 Hopt, Comparative Corporate Governance: The State of the Art and
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G3JBG0lL  s3mY30Rgdmmdstmsh 30dsGmgdon 360836gmm3s6 3s63GERL
Bgo(3s3es 3396030 Ladsagmal abLBoBHob mG3ImGsgonmae dsGagol
3606303980, Gl dobgmzoms3, ©oGYJBMGMs PIGagzmglmdsl  ,,8603-
3bgmmzsbo  PGHM0gehmmds” 86 Mbes IJmbmrs PRGOL  s@AsbHmgdm
306330156. ,,3608369mmz360 PYHPE AP 3GLYMIL 35306, 7 EoGJBMGe
30l 36 dmgme @G0 Fmob 3063s3mmmdsBo ogm  esdoteggdnmo, o o=
G3JBMGAL mxsbob Fozho sGol 56 agm dmgme mGe Fmob 3963s3emmdsBo
ABOOLo 3L mgdgmo 3060, 36 07 ©aGJBMGAl mxsbol Fazel ggs-
308 Gmdgmady Embol mgoGol 0sbsdrgdmds. (“a relationship exists if the
director is or was emploved by the corporation within the last two vears, if
a member of the director 5 immediate family is or was employed as a senior
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6oz 3606 3:6306980. Bgoe. Cadbury Report, §2.2: “The majority should be
indcpendent of managment and free from any business or other relationships
which could materialy interfere with the exercise of thier independent judge-
ment, apart from their fees and sharcholding.*
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465 SEC Rule 501 (b), 17 C.F.R. §230.501 (b) (2008).
466 UK Corporate Governance Code 2010 B.1.1.
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2009,2 (p).
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Bows mB3mGsomo 3stmzols 39ds6obIgdomsb gedmbagm-

B> gog3 ™o bgadbdo — ddsGnggmo Gysbel Fgztms
Fgpelgds s SBabmegdgds. 3dsGmzgmo mEabel Foztms Bg-

578 ob. $OO3mGs3ogmo  eogol ymrgdlo ym3gdogme 3s63530Lmzals,
2009,6 (1)(2)(3)(4).
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Bolgds s $6sBsgARs Impgmrg@o 336mbgdom Gganmatgdse
Lagoobgdls 3567 37036930. P o L LB (T W A 6Hd ongzsl,
33strmggmm ms6ml Foztos B75307%0L Ber3soemo 3G glGo-
3008 36 36bg3mdL. dspacsd 2000330 bFobgdmos gmG3mGs(307-
mo 36030l gmegdugdBo. s BmGol jmdgGogmo 33639000
JMO3GEomo dsGozol gmrgdbai stob. Fazhos Bgpabgdol
39603, 3mEgetio Jsbmbgdo 0mgsmolifabgdgh dsmo sbsbrsghy-
3oL 3mgmogngol dgsgom 396LsBmzMols 3oemegdamgdsl. 07939,
39530530396 3o6h153¢3360m,3353x836(§)ob G360 sb6sbmaytnds
BeorddsBomo sgomsz Gy nmatogds. dson Bmcols ,,39GsG3gos
Aglobgd®™ 3ebmbogs Fgoegh sbgo Ao gmsiost, by J3g9emo
E)BsmnGse 0d6gds Ladsto.

3srozggemo  mgsbmgdol  Jggsligds 3MO3MES(307800 36~
ogol  3o79xm3qligdol  j3603369mmemzgsbgls 0bLHG7376HL  Goo-
3015003961 393mBabsGy odorsh, o Gedgmo  Ladstrogmgdtogo
Lobiggdol dodrgzstros gls o ob J3pgsbs, 8dsGoggemo 6360y~
do3 2396Lb3e30ds gMmdsbgmoligsb. 35653, dopbgosgee 3dsé4-
039emmdol  336bme30gmgdol Lol gdols, Bggsligds Bgodeogds
Bggbel g3gms 03 mtasbml, Gemdgmo 360836gmmgebo gawsfy-
3080930l domgdsdas RsGrorgmo. A3 36 bs GoddsBgdgmo
ogmb  3Bstroggmo  mtzsbml  Lagdosbmds, dobo  aomdxmdgligds
gmagmngobss  Bgbadmgdgmo. 330l 3s6bmGageegdol  badys-
mgds g0 gpebgdes. orgds, gmslgdol  Lolggds 0dmsgomzy
393m0cBg3s 356 33770 batizgbgdom, Hedpabses(s Bgg0lgdsl,
bamzg0gLer  B53mbgg3e8o, goty  3oto sbmG30gmgdls, dsgced,
6530430496 F3mb3930T0, ol 360l obrogoreo s 3alo, Hemc3
0b0gool dmbabegds dsGmzol mAasbmms 39B8smdal msmdsby
Bogmadoe bmbgo s sGsmdogdd e odbgds.

B3930Lg00L  3gomeos BmGol sd z0pMgdgmos Bsdo bsbol
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Bamebgdal gomen. 3atggema - gl 3ab 030033533b70s, G-
©gls BBsthnggmo mtasbogdo mogse sbrgbb ds0 dog® 396-
gmogma  Ladgdser  3gomeol o6 33bbmmagmgdgseo s ol
Bgpelgdabl. gl Jgmeee  gggmsby  dsdBogos, orgde  sbsbos-
oRL sGsmdngddBmds. Bsgmadse Lagstegems, Gm3 sesdosbo
Lsgmgmsto osgol FobsBy ogml ghoogamo ®s @d0ydGgeo
33083, Bgzobigdols 363307 e RoBotndol mowa Ba6L0o.
dgmey dgoeeo gl sG0l dormosbae Ladgeols Bgg30lgds, Gmdy-
o sbggy FoBBdmamanbl as3h(3amadgme baBgsmgdsl, Gmdmol
ALy o6 ggalipgdash st y3ygmo Ta36900, s6rdgw %obggabo
dongmoocbop ABstroggema eE13sbm. smboBbgmo B3530Lgd0Ls Igoren-
ol Bogemmgsbads dpamdatigmdl Lfmege 08380, Gm3 @obrg-
3s Bogosbae Jstrmgal mEaebm s Bgadmagds 3373 gbgemo
Rl obitgd e Gogtms dGsmgnmo  Lsgdasbmads. 393y
Igommo go gb o0l (o gggmo §9360900L Bgmelgds, Gmdgmog
GoBmawa 6l gggmoeby Jogmom @ Labydggem ol JoGao
306G3mGugagme  IsGmgzol  Rsdmysmadgdabogab. Fggoligdols o3
Igomeols 353mygbgdol LaBgsmgdon Golegds mommggmo §o-
360b bsJd0sbmds, s bBac B5900b393380 3615Lsbosdmgbm G-
GGl o6l Fo3®gdali dndstren. Lbgswslbgs Bg3lgd0ls
3608 9607dgd0l  358mynbgdom swzamo wslseanbas, oy Gdgmo
Fage0 560 95833dE 008 bogdasbmdal gsbbmeogmadol 36m-
3930 s 306 BGm 3JBHogeHmIL  3m33sbool LslsGagdmmme.
4ogdlo 3BsGromggm mEzsbmms Fgneligdol gmmeBe dbmmme
dogon 6L amn.s‘bﬁabls.s”

30396 30mo 3363380 3mB3mG307mo dsGagol gmegdlol
dobgrgzon Bgnelgdol dgmmmol asblabmads  Lsdgmgseeygn®gm

579 ob. smBImGgonmoe stegol goegdbo  gmIgHeTmo 336 4gd0borgols,
2009,8 (s) 1.
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Ladgeml 3335896300 9brs ogmb. sbgmo smJdol swsd@Bomgds
30333600l 3g69x 33680  Lalgdggmos LsGolegdm 838 mbmdo-
ol g6 gdBo Fobregdsdo solsbmb. sGHoBgmagdgdel msweag-
6ols s  BRsBodgdol Mol gsblsbmgdol gmgdsdmbomgds
3abogndnmo o3l Ledgmzsmygn®gm Lsdgobl. Lsdgmgsmynegm
La3gml  gmgdsdmbomgds 83k Bgogsliml 96 (39em3gmemo
$0365%0 36 dongmosbse LsdFem. Bgmelgdolsl  Lsdgmgsemyytgm
bsd3md bos 0bgmddmzebgmml 3s630L BogH wsbsbymo dob-
6300l 3om(g30L 85h39650mnd00m, Gdmabs(s 3dsmggmo 03560l
Fa3tgdo g3smoagoion®o goe®gdo 36086, gbes 8gsdmfamt dsmo
dmbsformgmdols batolbo  bbomdgdls s gesfyzadomgdgdol
domgdsdo, slgzg Phos gsbsbmdzogmel 8mboBméobgo  ory
633965 oo 3J30mbyGms BEmgdgda. 580

Bgslgdol 3Gm3glBo  LagnGepmgdms olgmo 36m03;g-3¢‘r3-
o bsgombol bgodn(gzboo Bgléramgds, Gmameogss 332639~
mo atzabmb Fg360L  Fgxelgdolsl bsggmsto msgol . 8ygsby-
3380 dmbsfomgmdol dowgds. Fgneligdsdo bes dmbsfomgde-
gl Ladgogemyndgm LsdImb g3gms §g3®0, 3o Bméob ms-
dcrg30egdgmo Egst{)abn.sm 3megJlo o3t 0mngsemobobydl
s 306LobBm3zMagl, Gmd Lsdgmgemyn®gm Lsdgm Bgodydsgzgdl
Bq3ebgdol g3 nmadsl s o6l 73090, beamm Bg539bgd0-
Lol 303mygbgdemo o dopgdgmo 0bgm@dsges FeGdmsmagbl
30500963050 7G 06(3(')(‘)3.)0001!.582 B53:§agdal  Fobsdotrmds
Fgademgds agmlb 3simnggme eG3bmos Gsmpgbmdtogo  Bgdse-
580 ob. jmA3mGsgomgmo stmzgel goegdle  gm3gnhogmo 3563930 gals,
2009,8 (s) 2.
581 ob. jo&3mGsgonmo sGogel gomyJuo 339 omo 36 3gdatimgols,
2009,8 (s) 3.
582 ob. oG3mGogogmo Bstogzel gmegdlo jm3gegegmo b gdobmgal,
2009, 8 (s) 4.
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33bmmds, Bstrmggem MGbmms 3B ghgd0 — dsma 894dbols 36
GomEgbmdol Bgd;0M930b  LsFommgdalsl, Bogs 3Gm(3gE7Ggd0b
36L50m30bs @3 a36bmG30gemgdal LsdsGoegd®age gmmdpcol
3OLOMIS s Bsrngam MGbmMms Ingamgmdgda, oy Gedregboe
360l assboffomgdnmo Bstrogals mtigebmndl dmcol ggmg-
33-3cg0gmgmdgdo. 383

Fgpsbgdol 3Gmiglol LFGsgo s g5gddace 0BG 73gbdo
633pab0dy  MoBgodl  gdgetigds. gl 3o gGamdgdo  3m33s-
600l Lo J80sbmdols Fst3sgdnmmdol 3oB3abgdgeml  gbgds, b
6o3paboe oMol oefonmoe @sbsbygmo 30b6g30 s LB Gsgy-
300, bao3ml B35 J30mBatgdal 3tir3glBo brs @ieaobogl,
330bse 3G0L 3J30mBytms Fumgdgdo i3m0, Gobmgobas,
sbg3y 9m§dreqds 3m33sbools Boamtgsbobsogmo bogdosbmaols
3mdfgltogpdgmo  megndgbdode s wpdygmgdgde. 3Gy
066l Faztms 303560 3mJdgegdl 33semogoian®mdol 3969-
Gspngo 369 gdx30s, s80Bm3 373emxdgmos  Jgnsbigl dsmo
3Omgglogma gsdm(ymomads. gzgmms B0mam60B6memo  Lsgombo
36033690mmgsbos 08 EAML, AmEgbyg dstmzal mezsbml Fa-
36000 gsdstogm gbzgemgdls ©s Lbrmdgdl LBsdomtse
UGG0056 o sJBo7tmdgh 3m33sbaols 333G ygad0emadsms do-
ngoh¢h.584

Ls0bggglms  gm3mesommo ds6mz0b  gmegdbol Izocy
botiggbo  Bggpsligdalionsb  dadstrogdoo. batiggbo  droamBathgmdls
03530, B3 dsrngols 636mms 030930 Bggsligdals 3mb36g-
Bobsgesl  gmegbo o6 Bgogegh. 967 i3mbsMgBgdgme o6
583 ab. ss34,3356m35m0 G6mBl Bggsligds (@ 365Bma7Ggds, gmzgm 4-

35Hamgco dagmydgbo »dMO3NGI3eTmo  dstiogs™, Nel3, IFC, 2010, 33
4-5.

584 ob. y;3930,3856039mm0 etyBmpdal Bgg3oligds o 365Bma7Mds, ymgam 4-
3OHmYG0 ogeogdabo L.gmt3ntsgogmo dhage, Nel3,IFC, 2010, 53. 6.
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360l gslbeads o7 oG8 ©oMYJGHMGms LadIm Gmam&3 MmEZbm
©3 dalo §g36gd0. goegJlol 3-8 msgols 3s63srBgds Bosdg-
Romgdsl HmzxRl, Gmd ob Ibmmme Ladgogsmynege bsddml
Fo3toms  Bgmsbgdsl 3mozegh. 3sthged 6mG3s gatrome  bos
33603568l s ol oGyJBmeos Lsdel §Fazegdbys pbos
333639megl. Gudrgbse 06985 gb n3s6sL3bgmo ogozg GoMds-
Badon o gnmo, Gmame bsdgmgsmyndgm Ladgml Bgdmb-
393590, 365480 g0L Logdgs. begsmsr, Bgzmebgds dstimgol méagzgy
6360l — EodgdBmesBols s bsdgmgamygdgm bsddml dg-
B3Lgdsls dmo(zagl.

Fggobgdols dgmmwo  ogomtigamotgdsmo 6mGdgdan sd3-
300M90mo  yemsbognco Labol Bows mbBGmmol 36 3gd0s.
dolo  asdmggbgds BsGmggem MGl Fiztms IGmeyddoy-
edol, 9839 nOmdols ©s Foblnmo bsddnsbmdal 3s6bme(309-
330l 3Gm3glBo  EsTzgdmmo  Bgremdgdobs @8 batggbgdal
smidmgbgGobogolss sozomgdgmo. séEoz0s, G0 3969%3nbd ol
3bowsb  Loggmaetn botggbgdals oy ,,Pogecdrbidol™ Lbzolo
03500 ©sbsbgs s gsdmgmabs dbmmme s Fbmmene ©swg-
3000 Fgrgael 3mBEebos 3md3sbool madgdnmgdol BHeals ©s
3J30mbgtms s aabBgMglgdgm 3oGms abBgéglgdol dsJuo-
dsgmaBo o330l bHbzgmbagmas.

2.3.2. 3s6m308 A6 Fgztos s6sbmagmgds

hodmt‘ﬁmﬁoeom Vs3s6marBo  3B3mGsogmo dstrmgs, do-
Lo 336BmG 309630l Lsdstaemagddogo Lsdgsmgdgdo, 3g0mEgdo
s bndogddgde 39Gsé3g Lgdogddol GgbEsdgmmdol, Bglisds-
Lo, sj30mbgHms Lotz gdmosbmdol bEEol goHm-ghmo  3s6-
dLsbmgGgmo BB aGados. mB3IMGIogma dsGomzgs 3Ge3)-
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bos, Gemdgmbsg  3mbsOgdmmo  3m3398 568 e 306900 ©s
ogs6mgdo sbotiogmgdh. Labmasemgdol dsGrogal 3Ge3gbl
o0s30bo L3g30503060 6086930 5J3L, Hmdgmns Jglérnmgds 33o-
0g030R  PEEL  Imonbogl.  33omagogeesl  go  gmbieg-
G dmgagmgmdsms dsJbodsgndse BaedoFgsbon Bglymgdol
6str0 2965306md33L. gl Bmgegmamdgdo s30LG0s  GG3MOS(30-
ol bamdmzabgermmdal. dsmo  (3mgemgmdgdol)  woggdgbetg-
35 bos dmbrgl Johzgmbstolbbmgsb ©s dgmegbasGoalbmgeb
3m3orrnmdgdam, 336mbalidog®,%S LabgmBg 6mmade oy Fabeg-
d0sb  308mAmabaty Imzamamdgdee. it smbadbmm mgagmgmds-
os BsBeégdgr bndagdBdl, Goamt Fobo, gomegdmmadgdo
»(396m3BG0330" 3369bsbmzMgdsm, Bonbgrsgee 0dabs, Hmd ot~
JB™G0L 0sbbIcds b3 dMBsby ©60T3bsbs s asdFgLgdsL
RoGr@ee gbsFodmgds. ol (39mmdbdagmdsl gs6s306mdgdl
Gmame 3 gobmbolbdogho, oby Lafgbregdm Bgosbbdgdol Lsmsbs-
M Es0J3gd0l  sGLYRMdS, GMBgmns IGmg)ze Brddmysbgm
3o6Hms  3sbmboldygdemmdal bsjoobol mols Falcnado wsyy-
69%0L 15.){;‘3633(:300.587 0rgd(39, 3930 JMEAIMGIoTmo  dsGmgs
333 gemdsbosb ghmse gmgdsms 36 LgdM3sLy3 3 Pmalbdmdl.
3s6m30L  mEpbmms [g300l gho-gemae sbgmo qaegds bsms-
Bspm 36sBmoTGdol domgdol memgdss. 3md3sbool s8s o o3
2360 boJdosbmdol Fomde@gdnmse Bgltmmgdsl 13gsemme
393806@gds dobo BGHMmInmo  s6sBmanMgds, Bm3gmlisy olobo
4335600L moGgdnmadol 3m8s$3s80 omgdnb. 0dobsmzols, 3
585 Lojséogzamel 2»09FG3goms Bgbabgd 396mbob Godrgbady dmbemo, joG-
doe, 33-9 gbmob 33-6 IbiBo s 56-5 Fnxbmo admpagds bomddmaabyme
30605 336bolBogh demgamgmdol yablLabRgHol Lseyndgmare.

586 39605903, JnGImGazogmo Botmzs, 2006, 3. 201.

587 ob. Palmiter; Corporations, Aspen Publisher, 2006, P. 188 et seq.

588 85343 LaobGglos, Hmd sgombydos Bdmlagmadol 3sBzabgdgmo



$EO3mcaganmo stimgol dsgmGdatgdgmo gergdgbdgde 261

303356051 a35B6gl s6sB@omGg8al Lasomsbsm 3s3gd0 STEomy-
3308 gGoemyds 3edsbzommgl sbobmagégdol Bmase 36ab-
(30336%3.589 306390 G0 8o, s730egdgemos, (3 Bomddmgsbgmm
306530056  Esgdmm bym B8y emgdgddo  megzowsbzy bybdee
3%60Lsbm3zdml  Lsddnsbmdal  s@GgBommds, s Ngmgds-demgs-
mgmdgdo s 3sbgboldagdmmds asshbos, Bymagslol asbLsbeo-
3Ogmo s gojlogdnmo G3cregbmds®®  ws 365BmaMgd0l
Beal 39Mli3gdidoggdol s Lgdmdsby aomomabé.”' J@d960l s6-
336080l dnbgrz0m, 0otgdBmemsb 1sd Fombg dgBo gspoo @s-

3300 BoJBHMdGoge o6 sEmmdl. ob. Allen, Kraakman, Subramanian,
Commentaries and Cases on the Law Of Business Organization, 4* ed., Wolt-
ers Kluwer, 2012, P. 330-331.

589 s6sbmantigdol 3mmoBogs ogm 383-0l gdlbgomglo  3mG3mGsEagdel
(2001 §gemo) BsdmBemol gHo-gémo dobgbo: o 1990 Fomb smdsbégmy-
3gmo mgogtol bsBgsme Frmogdo 36sbmsgmgds 1.25 3omomba agm (500
3M33s600L  dagommondy), Gmmol 92%-L bsmwo @Pmon opgRrs boge
8%-1 Lsbmpspmgdol sj3ogdel babom, 2001 Gmmologel 8alds sbsbmayg@gdsd
6 Jogmombty IgBo Bgopaabs, Lsoesbsi sj30gdemn Fomo 66% oagm. sbgo-
3 (33momgdsd msgobo Bgpdaoseme Bgmgae asdmome  goeyE ob. Coffee,
A Theory of Corporate Scandals: Why the US and Europe Differ, in: After
Enron, Improving Corporate Law and Modernising Securities Regulation in
Europe and the USA, edit. Armour; McCahery, 2006, P. 220-222. jg6obo
s0dsbtrgmadgmo mgopGgdol Bsbosnmgdel Laghom dmEgmadol Bglabgd
BgLs60B6ago (3bGogmas 3937009090 35303 6536:0330: Becht, Borton, Réell,
Corporate Governance and Control, Working Paper No. 02, 2005, P. 59.

590 +33-30 1990-056 Gengdedog nbgxdnbEob sbsbmoghydel Lol gds,
06sggloe, babymoagslm  sbsbmstgdsl  dmaisgms. 90-0s60  §ropdoesb
36obpahigdel bmgsmo 3mmodogs Bgopams s ob apee sJposty -
BYBRm3s 36sBsnGdol Immagoged Bssbsggms. ob. Allen, Kraakman,
Subramanian, Commentaries and Cases on the Law Of Business Organiza-
tion, 4" ed., Wolters Kluwer, 2012, P. 331.

591 ob. Qro‘boﬁoagnqm,boboabobgﬁa bag?gdﬁngubo Lofat3mb Qoﬁgj@)m“)'
036, 3s6Bbomtn s oty Bmeo  BowsbobmgsrmpdGag bmaghondyddo,
§oa630: 00bsdgemgy bugmbBimGagom bodsGogob ogodogmo @ IGogbo-
Jaeo bsgoobydo, 3sdemd3gdmmds 3gthogasbo, 2009, a3 309-342.
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egdgme byemByrgmads Tbies RBBI0GRIL 2JgemBytes dogh
sJ3omBatons Lsgom 3egsbg. %2 bgmBgyegmadeda Lalg®ag-
™03, B8  EoMyJEMGNs  bsbsgGgdal  asblsbrgol  g3gmes
A0 gMomdn, Lemmo a363339m00 3mdyBagy  sm3sbeyergdgmo
3o6gdals s smomsbsbmsn@gdsee 3atgdal Fogdo dgdm-
Logemgdol aagbol gzgme odomo o6yl 3e6dstdadgme @
asblBamo. 0bgm®dsos Mbes dmo3agrgl $Bsbrmsnmgdal Labgl
©s baggmbrm mgzombals Bobsstr .53

»UaRsGN' 3m33sbool IgbgxdabBol ozt 36sBaEdel
3nmogogs 930m30L LdgmG3mesgom bsdsGomols ©s jmd3m-
Gogogmo dstmzal 2012 Grmaolb bedmgdgee 3gadel 9e0-go0
36cmtodadygm bsgoobsm ofgs. badmgdgem agads sbsBmey-
AR Immmogogety bosdbgwaggmmdada sombytos BsGngsl
3mombmgl. 2J30mbgHgdl asbsagda, s3mdFneego s Legmo ob-
BQOGBs300 hs 3Jmbrgm sBsbrsgdgdol dmmogogslosb s
3otos  B396Laosbost  ®sge3Bomgdom. dbgsgbo  3obiedg-
30 37omgdgmos  gmM3mGsiogmo  dsGogol 2098%m39Lgd0l
36m(39Lologol, GHedrabsmsy gotgo BabmanMgdals 3mmogoge
30033600 BgBcbagmosbmdsl  bBéol s Lobstggdems at-
dmas@asbo  396139dBo30bmg0l, bomem Labgo Bobmseygdal
3exgmogogs 30333600l Jmbgdtngo 3mBozagdols sdslrgmgdgem
30630y 3613806603030 ©s dmbomgsbo gsmabgdam Bgdiathgds
b;gab.).sw sbgmo gop0bgdal dgomeqdo 3Ggemaszstins s doof-
592 Cadbury Report, Report of the Committee on the Financial Aspects of
Corporate Governance, London, 1992, art. 4.41.

593 Cadbury Report, Report of the Committee on the Financial Aspects of
Corporate Governance, London, 1992, art. 4.40.

594 Communication From The Commission To The Europecan Parliament,
The Council, The European Economic And Social Committee And The Com-
mittee Of The Regions, Action Plan: European company law and corporate
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6330 3mA3mMs300b  Jmbgdtago 3mBoiegdol gsgmmsbazol  Jdg-
©3350.5% Jsgamomasm, 33693368 0L sbsbmadgdol BEEBs30s
935380693 70m Fbatrglonsb®® spgdumo gstaggdss, baesg gmd-
35600l 33emsblosb Jmbgdol s60d0bbmdtogo doggmzbadols ©s
39067580l oo semdsncds ot‘)hgbmbh.sw slgo  564330B6m3G0g
asobgdse  800fbgzs  Fgdmbzgze, COEgLs3  $G3GMING30mo
0sbb330L  goabgds 36 algmo sbsbmentgdol Bgdzgamo goto-
3388 agds, Gmdgmbs Rzygmdtogo, 0gegg 306m3gddo dymaego
3060 6 )b, 3md3sbools Jmbgdol goggmsbagzol gl Loby
3806 sG0b Labyby, Gmegbsg 3GLFmGo 36 sGslsgodem dob-
6300bogol brgds dobo geeobgds. sbgmo dgmmma go godemgds
ogml bohyd@dol goggmgds o6 Lbgs dlasglo dgommoa. 6g30LdogH
838;b393580, sbgon OO bymddmzgsbym 3oGos business judg-
ment rule-oo ©s(335 036 bogds. 58

3369%396¢80b Lsg30sbmds Bglsdmgdgmos sbolsbrogml Lb-
3908LB3s d0dstrorgmgdom, odzs bsgdasbmdolmgol 3083796Ls300
Bgadmads o6 Bog3gb®® gl Bgbadmgdgmos Fgbenmgmo agmb
bozombagamo  396mb3rgdmmdam, Falegdom, bgem 39 36emgdoo
36 gmB3meszomo dotongzol gmegloo. 333-0b gs37%0m, 3967-
%936B0b 3f3ynm Fa36b asbglsbrogdgds 03 eGemob sbodr-
%308 s@g3358 M0 33396Ls(300, GMBgemags 356 Labmgspmgdol

governance - a modern legal framework for more engaged shareholders and
sustainable companies, COM (2012) 740 final, art. 3.1.

595 Allen, Kraakman, Subramanian, Commentaries and Cases on the Law
Of Business Organization, 4" ed., Wolters Kluwer, 2012, P. 350-352.

596 5. related-party transaction.

597 ob. Enriques, Hertig, Kanda, Related-Party Transactions, in: The Anat-
omy of Corporate Law, 2™ ¢d., 2009, P. 153.

598 Pinto, Branson, Understanding Corporate Law, 3™ ed., 2009, P. 263.
599 Schneeman, The Law of Corporations, 5* ed., 2008, P.348.
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MO3mGs30m 8560930l 3msbeM3s,5%° bmmm ®otgddmto, Go-
dgmoi 360l 3gbgxgto 367 BaemEgsbymae, Fo3emdol Lde-
Babon ©s45380698 gm0, Geoame Fqbo, Loborgsmmgdals byem-
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3403 J3gpgdsms (8ndgbs, Byhfyds) Lsg3gdggemnsy, 2014, 33. 151-177. sbggg,
05353308 @mbobdagdgdmst  @sz93Bathgdon  Bgzadmaso obammo  Eszoo
ds0lgBoedol  alighBsgas. ob. dsolizsdy, $0O3mGs307m-bsdsGnmgdtago
mbobdagdgdo  JedoGara@o Lobmpsempdol Ggmeasbabaoolsl, (Bgesty-
Bonbsdsbamaddogo 33038 P0Gl @gmsgg@ols (s Jotrorgemo Lo-
30O3MG330m Ladstomal dogamanty), 2015, 33. 103-201.

687 Macey, Corporate Governance, 2008, P. 118-119.
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governance - a modern legal framework for more engaged shareholders and
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730 “Enhancing transparency — companies need to provide better information
about their corporate governance to their investors and society at large. At the
same time companies should be allowed to know who their shareholders are
and institutional investors should be more transparent about their voting poli-
cies so that a more fruitful dialogue on corporate governance matters can take
place”. ob. Cemmunication From The Commission To The European Parlia-
ment, The Council, The European Economic And Social Committee And The
Committee Of The Regions, Action Plan: European company law and corpo-
rate governance - a modern legal framework for more engaged shareholders
and sustainable companies, COM (2012) 740 final, Introduction, P. 4.

731 Communication From The Commission To The European Parliament,
The Council, The European Economic And Social Committee And The Com-
mittee Of The Regions, Action Plan: European company law and corporate
governance - a modern legal framework for more engaged shareholders and
sustainable companies, COM (2012) 740 final, §2.2, P. 6-7.

732 “The European Parliament supports the view that companies issuing
name shares should be entitled to know the identity of their owners, but that
owners of bearer shares should have the right not to see their identity dis-
closed”. ob. Communication From The Commission To The European Par-
liament, The Council, The European Economic And Social Committee And
The Committee Of The Regions, Action Plan: European company law and
corporate governance - a inodern legal framework for more engaged share-
holders and sustainable companies, COM (2012) 740 final, §2.3, P. 7.
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The Council, The European Economic And Social Committee And The Com-
mittee Of The Regions, Action Plan: European company law and corporate
governance - a modern legal framework for more engaged shareholders and
sustainable companies, COM (2012) 740 final, Introduction, §3.1, P. 9.

734 Communication From The Commission To The European Parliament,
The Council, The European Economic And Social Committee And The Com-
mittee Of The Regions, Action Plan: European company law and corporate
governance - a modern legal framework for more engaged shareholders and
sustainable companies, COM (2012) 740 final, Introduction, §3.2, P. 9-10.

735 “Engaging shareholders — shareholders should be encouraged to engage
more in corporate governance. They should be offered more possibilities to
oversee remuneration policy and related party transactions, and sharcholder
cooperation to this end should be made easier. In addition, a limited number
of obligations will need to be imposed on institutional investors, assct man-
agers and proxy advisors to bring about effective engagement.” ob.: Commu-
nication From The Commission To The European Parliament, The Council,
The European Economic And Social Committee And The Committee Of The
Regions, Action Plan: European company law and corporate govermance -
a modern legal framework for more engaged shareholders and sustainable
companies, COM (2012) 740 final, Introduction, P. 4, §3.

736 3. Acting in Concert.
737 Communication From The Commission To The European Parliament,
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3B0& 00 P30t glmds 6B hgLgdm 30hgd;sb Tgmstrg-
300 360L ob, Gm3 obobo (3J30m696930) omadab 03 gy,
Godgmog GBgds LsBgdmbagme gupslbsbswgdol, grmob «dtsg
Jmb33580  @adsbrgdal, 30835600l FxBacmdolmgol smzomgdgmo
obbgdol s g3gms gumore wsbsbstixol asesbrol 3gdmay
(free cash flow). boBogeemgdsl, Gmdgmlag eogomgbregdol gs-
3980L Bo3zeom o3l sLgmo msgolagemo grmswo Lsbldgdo,
3J(30cmbghgdol dogh g msbbgdo dgodmmnds 398mygbgdnem obgl
sbamo 5J30930L Bgladgbor. gl go 60B6agl, Gmd sj0mbahgdo
06 Oglgdgmbo 34036 magzosbon  szegdels mocgdnmgdols
3°B6Eom, bome  ogaeibogdel 3539901 bosgm  sosms
Bgdgbs 6 Ggob3gLBocnds 9923038l 8J(30m6g4L msgalo of-
(3oL @oégdmadols 60530 d0bsFomamdsl, a3, Ladmemmm
%5330, de-BoGonbmaob 3ol 3m3360.>50.753 80;31‘50;3.)3.5;3 330y,

752 Carney. From Stakeholders to Stockholders: A View from Organization-
al Theory, 1997, P. 141.

753 3zmemo, Jbgddago gemaghomds Basdizom Bsbmaopmgdsdo, 2008,
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©30bBgHqlgdnmo 306930l 3s63sGBds 33063 bogmade Gl
3sbsggdo s Lfmége 3 Logbswols 6s3madmdoest 3mdwabs-
6gedl 3960396938 333360580 Bsmo Gemol s nPmYdgdols
Bahobab.”“

03068 9Gglgdne 3ocms Lbgapslbgs R3IBI0RD, GImgd-
bsy gadmgds 3333600 Ldd0sbmdsBo  3Jmbrgm  ob@g@glo,
Fbsdmndamos Gedegbody bsfomse esgmgs: bafoma, Gmdgmoy
3068306 36101 ©s 353806580 bsbergsEmadslmsh, Gmamdoiss
3785-3mbusdbabgeggdo, 3mdGmegdmagdo s 3mdbsErgdmgdo; oe-
20036030 239005678930, 33673mbws33000 %3N0 ©s dms-
36mds, Am3gmo3 363306306 5056 3353806 587mbo. ©s0b-
B3ogbgdamo dotgdo ogmgs sbgzg 30Gzgmbstolibemgsb  aob-
Babgd e Jotgdse (3‘3’8&—8(*)1}.381&.)\5‘36)3360,Bmabacéabmgbo"”,
sJombggdo, 3maFmegdeegda’), Gmdmgdbys  bebmagswemgds

a3 221.
754 Mallin, Corporate Governance, 2™ ed., 2007, P. 50.

755 30333600l 3cmdbIstrgdrmadl byt wath bbb, Gmd dsor Bgademgdem
bbgom ogogy 3Gopad@ol  Bgdghs, Gabsg obobo LFBdamrgher  gory-
366 3m33s600bsgsb. msgol bz, m33s6os 59390 BmdbAsEigdgmoms
Ee0omnGedst Lbgspslbgs dséggdobagmo 6039dg30lb 3583gmdam, borgnem
303b3sr¥gmbo 06906 3Gr3bB0GRYB0, GO olbabo esa@dymadgb o3
36mE7dBol  Bglgogsl. olobo as36mdombo sG0s6  3m83s6aol  3mBgey-
3ol Loygosras, gatgBobrspgon e googgh L3ldRL s gromedyd
R3¢ §376696, G 3335603, Gmdgmo Bso 333Gro370L, 30 J3gepdl LagHom
Ymgosgmdo 3sbnboldapdemmmdols Faboo. ob. Mallin, Corporate Governance,
2 ed., 2007, P. 51. 3335600l bmasmgto 3sbbolidaRmmmdol Bgbsbgd ob.
Barnea, Rubin, Corporate social responsibility as a conflict between share-
holders, 2006, P. 1-33.

756 3333600 303G rpgdeegdl 06ByHglio Mo agsmlsbGaliom sdze. Jotr-
300, ImBatroagdgh Mo 3m33sbast  Lsmbmoms s 3mdLabygAgdom, bes
043626 o3B3 nemd0, Gm3 3m33sbas dso aoresgbrol 3ol Labsgmme.
39y, obobo snbgthgbadnmbo 3606 3m33sbool BibaGdmoago sGHLgdMdam,
63k B Lydo IJmbrgeo  bsggmsto  LogmBmols ©s  3m3bebgHgdol
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598 J3303dL  @srpgdomse 36 Hotgmgomoe. dgmégbatalibmgsb
©306896gLad e oégder (3HgmoBol 3s3(3980,7 geGigdmles-
33000 X37BI0,E 300536:m3s,”  spegammdtige  asgthonsbgdy-

babadmngo  3obagmasbmds. begxg®, 3mdfmeidmgda  m33abosl  333¢ag-
336 L3ggosmyo 3mfygmdommdgdams @s ©ibieasGadom ©s oy 3md3sbosb
336985 §obsblgto 3Gmdmg3gda, 3356 Fgadmmgds asgmgbs ajmbaml 3cmdfFmeey-
3ol Bobsblgd LB sdammytmdatyy. 33mabam, dmdstmogRamo  3md3sbagdo,
dson  3mBBatra PRl mgdghrcmdosh gsagdoo s gotebBosl dol(3gdgh, Gmd
EOMYE asesgbaemb @agsmasbgds. 363JBogamae, 3360 oo 333sbos
200 dl 3o 3cm3Feregdemdl, Gm3 3m0m3obmb gmmol domgds 3t 33970
©AMOL  336333emmd530, 033000, 3396353380, ImdFmegdgmo eAmOL  sLgmo
30 omgobsogol oGl 9333 3333600 Lodmdsgmmm Imdstroggdatby. ab.
Mallin, Corporate Governance, 2™ ed., 2007, P. 51-52.

757 Tbgbbol 35333880 0a7molbdgds 3563900 @5 bagabsblm mézsbobaiagdo.
sbgomo Lgbbal 3933380 76 agml 9beHmbagmygmaamo, Gmd ob 3md3sbogde,
Gdgmasy  obglbgl, pGmgmse  a0E0bred  @sgomasbdsl. obabo 5dgdgb
3506303l 3335600l gmzgmGmon® dmblghdgdls s 635033380 s
236303 bbgseslbgs 3Bstoggmmdon 6356030RLs s 3GMabortxdda, Go-
Peolog  3md3sbos oFsGBmgdl. 3md3sbool bamggogbe 0bByHglgddos  ymb-
BoRb30smghee Bgobsbml Lglbol 3933930 Bglobgd gggems 0bxmGAs309,
G305 33 ymB3sBosl 3msgamBagy 3ab(3g6 Lglbo, bognm ;ogee  gmd3sbosl
Bgbadmdemmds 93638s olgbbel Lamygmgbo 3GmgbGom.

758 asépBelesgome xangdes olgon 3ahos 39h00s653530, Gedgmms
Fobobos 3osgigmdglml 6 @iopzsk otgdem gomstigds. getgdmlimogomo
XBTBP0  Romedgh sGFIAbrb, Gm3 3mddsbogde 0dmfdgegdgh Bsgom-
bomgo @ LaghmsBemfobo  auhgdmbrsgzonn  bEbrstEdal dobywgoo.
3°680brRyz0m0  JsbgboldaPRmmmdol 3Jmby Jmddsbos 6 dmsbrnbl 343g-
3By 3ogmpbsl Ladobygm 3Ge3glgdol Bgbémmadaby 2093380 (330l
356387, 56 23030637096 33680l @ Lasg Fgbadmpdamo ofbgds gedma-
063008 3oraboydgem Bagogdl %6 gytaeepdsl 800J39306 3oRIyHob 3ebbeG-
30950l 3Gm3gLb.

759 3533l 3033360380 Godgbndy Lbgseslbgs Bobgbol gsdem 3L
0b@hglo. 3ohzymo, 3rommdgh ©sGFIqbgdsk, HGmd 4M33s60g30 3mJdgrendgb
borgnsgmyto 3sbgbolbdapdmemdol gbom @s omgdgh 3bgeggmedsdo bergooem-
90, 3380bE(3300 @ Jognc J0HeRdRY. 3gmkg, ol 3esbamabdl ymt3m-
65(300b 308560 gmdgdL Lbgamalibzs 3abbydoliagyh, Gmamtiog 3mdlebm@gdol
eemby, 3mbyGotrgmo dognoBogs, Lsdsbhim 3mdstrsgds, bsgmbmols s 3ma-
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50760),60039'\»3600 Fgestigdomn bgodGama®bo s Lsbeogapmgdol
JBgregds d0dmgdo  bmdogddgdo sask. sbgag, 306@ 9 5lgdge00
3otgdo ogmegs Bos (sg30mbycg80, 3733-8mbadbabr@ggde) s
35609 ©306@9Mglgd e 3otgdsre (BmdFoegdemade, 3mabdscgdgm-
6o, dﬁ)g;go@)m(‘)gbn, 39693mbrs(33000 X3RO0, SEFoEMdHago
3390005698330, Bonszrmds). 08obsmgols, Gmd Bsmgmo ogml ©sab-
Ba6gbgdgmo  3okgdol Gogmo s 360d36gmmds  3m33s6ools-
o030l ogoomgbggoo ambgggh domo aosbogao.
3785-8mbsdlabBggdl 333960080 sz GmamG Satesdo-
60, 0by 36330630600 0bBgtglo. Lsbmysmmgds sfzmom dsom
bs3bemgBdgm BobLEgdl 83550d0bgmo (3bmgAgdobsmgals 6 Ls-

dmdsgemem 80b6980Lsmgals, Gereglsi obobo 0J6gd0s6 03 g3ymseo
©sbsBegol 3qlsgmmegbo, Bmdgmog gomgsmoblfobgdamo 06gds
bsbggd0l Bmabmgbs. ob, sbg3g, yrtaemadsl o3l god3s6ool golygsmgé
3ovmogogsls(, Gepmboiss 6Rspstmmmo  e3odsmo, 0bgzgliBodgdol Fob-
smolgds Lbgaealbgs obenbos8o 36 Jagybob Lbzssbbgs 6sfogmdo, s,
6o ads gbes, gm33sbalagseb asbmom assbsbsoepl sbrs Bobrgb(ogdl
3oR3bsbagdol gsbGabsggb.

760 ob. Mallin, Corporate Governance, 2™ ed., 2007, P. 52. soaommdHog
33060062393 sz 33633770 06BHalo 03 33336053380, GMdmRag dm-
JBoegdob dsor GgaombBa. 30Mzgmo, g 3md3sbos @ondataggdl seanmmdtago
3bsbmamdol moe 6sfoml s gl 06gds 3mBLabgdadal 3geto webol
abBtgbgdolsmzol, Gm3 gl gmd3sbogdo gBndd e 03mddgmgdgh. Goge
gmddsbool Fomdogds s0fypdl @s360bgdaL, 3eBab 3nBgzstms Gosbze
3%086@0ds, 3356 30 Fgodmmgds Bobgb dadao saommdGage 3gds Bymol
3%00365(33mdsl Lbzaasb bodndsm  spaommpdol  dmbadogdmswe, Gog 0dmd-
3l szammdtog bymmgdbys. bymmol dmbfsgmgms Gogbze dgdofie-
309, G336 dsmo mpobgde Logbmahgdmam Lbgs smaomBy asmsgmab. 6ndo-
) B38mb393980, SEa0m™dG030 339Gm036g3930 06§ 6gLgdmbo 3G0sb
33 jm33s6ogdmsb, Gopash gagmeby bsgmgdie Ao Lptor swaomemdGoge
3903001 ©Esd06dYMgds. 230BmBsy 3Gl sEaamMdGogz0 aegtmoshigdgdol ob-
$969bd380, Gm3 3333603335 33653dmb 554393903, Bogrsd gl gssggmmb oby
©s 0d gbom, Gmd 6336080 Fofomb swaommdog s Baombomrg® aogh-
00369393,
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30835600l La3gblom a9a8s8a. m3ebegmmdal  FGogmdo, dmd-
Lsby@gds, 3735-8mbsdlbsbydngdo Lsdmdsgemege a3 goEgd -
60 0690036 bsbmenAgdsls @s Lad7Bser 306m3gdby, S3GIm3]
03s%9, 007 H33rgbse 03mJBgegdl Bs;by 3m33sbaol LGB Ia0-
mo Jdgegdg80. G s fbws, 3m33s600L Bsbytdmogo bOws s
3933908 360336gmmzgsbas 33s-3mbadlsbygms gHdgemgseasbo
396b39J@0gobsmgal, gg@dmp, GmEs Lsgdy Tggbgds badgblom
badrggdgmol dompdol 3mBsgarmBo. gl 3Gl sGe3orsdoto ob-
BaMglol dm3gdgmemds. G Bggbgds 3oMwadat 06BGgLL, ob
35806 360l bbby, Gmrglsg 378s-3mbadbsbydgms 6@~
60 Lsbge  (BsGommd@ag) mG3mesgoal sjiogdol  Lsgg-
03580 aos(3985s 2obbabrgGema. !

3M33s60sms  3gBabemds  msgosbo  gmggmGmon®  dmbly-
6932580 3mo(3s3L  mgoosmg 6356038 o G LeBgemg-
3330m  0mgzamalfobgdgh  3735-3mladlsbgdgms  0bBgHgLgdL.
3mblgbgdomn 3635608980 Bggmmadtiog 0mgomalfobgdl BGg-
6obagdol  3maMadgdl, Lsdndsm  306mdgdl s msbsdst  Jg-
bodemgdemmdgal  3m33360580. 3936 3mB3sbosl 3J3b  3Bs-3m-
badlabytgos  Foemgdob 30383%0, Gm3gmoi  37Bs-dmbad-
Labgeggdl  sdmggl  Bgbudmpderemdst  IJmbrgo  bsymmérgdol
IBe2gds  3m33sbool  sJ3eRby s 0atdbmb  msgo 33356001
Bofomam. 3OLRMIL ogmtins, GMB G TBOM Mygogbse -
J8056e1  3m33560s, oo 986 3580 398s-3mbadlabycg do-
ogdL  dmpaadsl, Godgory Bsma  oJ(30530L  @elo  gsobBgds.

761 3§. co-determination-ob 3GeReyAdnsE s 30833 Mm6  @age-
380gdom, ob. Jungmann, The Effectiveness of Corporate Governance in
One-Tier and Two-Tier Board Systems: Evidence from the UK and Germa-
ny, ECFR 4, 2006, P. 455-458. sbgag: Hopt, Comparative Corporate Gover-

nance: The State of the Art and International Regulation, Law Working Paper
N°.170/2011, P. 5§5-59.
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3m336093L  L3oMmgdsmn  LagsFtm 3390006739306 s J80s60
3939060, Gopash olobo (36305396, ™3 sLgmo gHmagtrom-
3 3G Lsbgdggmos. Lbgecmsdmeal, begsFoom 3936003693580
33300896 GmamGE 1,393t Bomo” 333560086 3Bs-dm-
LsdbsbmGgos Bmcob 0bgm@3s(300L 333G (3gemgdobsl. BGm 39-
B, ho3o§ém 3996005653380  (30emmdgb 2930968 dnsBroabmb
03303600 La3gbbom gmbrgdols 3933gmdon s Lfcsgo (33mo-
339800 dsmo bdals 800l a03myabadao.

Lagotms 3335605338 3bge3zqemmdsdo  doommb s s0(3356
%Go-amhoabobgﬁgmo Tgbobgd gdmgdgdo, Amdgmoag s 33330-
6R9m0s 3o sbsds® Bgladrmgdemdgdmsh, x363Gmgremdslmsb
s JLegtabe Lsdndom 30610130306, 3md3s60gdl nbrs 3Jmb-
030 ,,sl3d5601L” 36m390gegda3, Go bObzgmymal  adst,
603 o 3735-3mbsdbabyeggda 0gdbmdgb, B3  3md3s60sdo
bemer (309930 3ebsmnsbspm 3sHmgs, Bgshymdobmb skgmo Bag-
3056mdols Aglebgd bLadgmgemmygnGgm bsdgeml, boagne sbgmo 83-
Bgmdabgdgdals o369 Fgrenandol doggbgdal GHoljo 343s-3cmbod-
Lsbyg@gmsmgols 306037383y bes ofbgl Q?oas\sﬁo;g?o.“’z

762 Mallin, Corporate Governance, 2™ ed., 2007, P. 51.
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IX. 3M&3M6HSGO0L LOIBNSRIGO 35LABOLIBIBLL(IBY,
603066 3MGHIMGHSGNI0 3S6-M30L 3MKITT0

1. dMH3mG300L Bozosmrgo 3slybolidg gdenemdals
33635638900

3063063300 bmasgagco 3sbmboldggdmmds 3B 3mds-
(3090 ;30 —ghm-ghmae 3ahzgmo s dmsgzsto 306336 g-
dgemals 3gdemol Lsbgels 393806@3s. 396emols ymG3mGeo0l
dstrogols dorpgemo, Gedgmog dbomne  sjgombgtos  ggoom-
egmdol LG gaost 00033emobfobgdws, sligzg ggbm g 3m-
65(300b Gt bmzodal Fabsdy 36 gd e 3.);:);306'3;'3063&).763
Fgbsdadolse, 3mE3mGI3eel  bmiosmagmo  3sbbolidygdmmdol
0530b 53 gsmmds oo BBol Blxgemmdal bsgbse oMol Jiga-
0 @ EEbrmgmdansz 063GRPERL s mommdsb.

O3MG(300L bezosm®a 3sLybobdggdemmdals ase63strihgds
‘gpﬁ(‘mg deﬂaaﬁé'ao, 0'360;\00‘3;2 ] adm[;maod-a(‘) Qmaaoéodo-
Bos dm(393gemo. s BemGol Laghos3meolem embals 306356890
R3® gorgz 2001 ool 330m30b  3mdobool Bog®  gsggos.
336356089008 365b3sce, 303356053 43080953960 7bs g8 3g0mb
bergosmgto bgsbrstdol sbsdsmmndmsm, 336158ml slsgsgen
> gbesdghgnto gamgdidobs ws ds6ngzol 3Gm3gLdo Lbgs-
abbgs @a0bBgglgdam 3odms 0bBytglgdol asbsmgsmol§oby-
3. (mGogobsemBoa: “By stating their social responsibility and
voluntarily taking on commitments which go beyond common
regulatory and conventional requirements, which they would
have to respect in any case, companies endeavour to raise the

763 Berle, For Whom Corporate Managers Are Trustees: A Note, 45 HARV.
L.REV, 1932, P. 1365-1367.
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standards of social development, environmental protection and
respect of fundamental rights and embrace an open governan-
ce, reconciling interests of various stakeholders in an overall
approach of quality and sustainability”).’® sp6036gmo  a96-
36 d0m, BodBHoncee, bedm@ogsgom 6sfomo h4d6s 93Grm3als
b3dsr0ods  3m33s60gd0lmgals  gmG3IMAs3ogmo  bmosm®o
3sbybolidagdemmdals doamdoo LsdsGmszse, Goma JAma3sMs®
3osbzos  3E3mGs300L  ggbambatigdol 35653y SGlgdnm
Jmsbogn® goagdsl. bmosmn@o 3sbgboldggdemmdon sodye-
gomo 333600l 3mE3mMsogmo dsGmzs 3s6LB3s35dma, 3b+y
330(33m 39390 gmo 3stmzgals dmeamsre 3Hal smJdmmo. Aol G-
0m  JoA3mGsEone 3stmgsbsg PFmegdgh. 335bmsb, JMG3mEs-
300 bogosgmg@o  3sbmbolidggdmmdol 286386 gds  Jstrogals
Gohoem as3adsls dmozegl. gBom-ghmo 363568980l msbobdsg,
JOO3mesool boygosegdo  3slgbolidygdmmds st0l  gsGrom
JMO3mGsogmo smzgol dmegmo, Gmdmol ddsGmggmo doéryg-
3o (godydidemtodo, 396gRaGgd0) BoRYEege  FomRadYmydsdo
3603k Bmgmty  sJombgtgdol, oby  3md3sbool  gggmms  sab-
Bogbgdamoe 3060l 80dsto. (Ca model of extended corporate
governance whereby who runs a firm (entrepreneurs, directors,
managers) have responsibilities that range from fulfilment of
their fiduciary duties towards the owners to fulfilment of analo-
gous fiduciary duties towards all the firm's stakeholders”’)."
Bangemos, ©md bmgoserg®o 3sbgboldagdemmdol L Gsdgao-

764 European Commission, Promoting a European Framework for Corpo-
rate Social Responsibility, Green Paper, Brussels, 18.7.2001, P. 4.

765 Sacconi, Corporate Social Responsibility (CRS) As A Model of “Ex-
tended” Corporate Governance. An Expl.anation Based On The Economic
Theories Of Social Contract, Reputation And Reciprocal Conformism, Liuc
Papers n. 142, Seric Etica, Diritto ed Economia 10, suppl. 2004, P. 6.
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ob Bgdizgmoe 36gxdPBo BB ymBImGsogmo dsGogolb
dmpgmore  3360bamgds, GoEash ol Fbmmme sjpombyHms 8m-
3300l 35Jbadogdol BoamBom o6 0dscrImgds, S8gE  BIONM
©3068369bgdgm 3oMms abBghglgdls omgsmaliobyol. el
3m6s300L  bmgosmgo  3sbabalbdzgdmmdal Lsgombo 6m@3ds-
Bogmo Gy gmaiogdols s Ladstomadtogese dmFsgo 0bl-
BodB900L domds  asl, Gedgmo 3™33sbaols h&t‘w@aaoob
»3googma 6gdol* 3o3m3q»36.>o.766

2. 30H3mM3(300L bmasggo 3sbmbolidygdemmds,
GREOE 3MO3IMGI30Tmo 356030l dm@gmo

BsgmB3mtsgom Ladstmmob Lobggds ©sfygdnmo bmdds-
Bogmo  3J@g00 sBmsghgdnmo bgdsgmammdomnn  GigaTms-
@ogdoo  8aFsMdy  LgdogdBobs @ Lsdgfocdgm  Logdasbmdal
bogom-googgho @ bmgem-garedghgme’™ dmegmo  gbrs
0gol/®  smG3mtszomo 360308 13nogHgll  3GMdmgdsl
§o68m300396L  3mO3mG3(300b 37636 M0 d0bs60,’S? s67 ol
0b@tglgddo bres 0dsdmgdmeEgl  go3o@emGee  Imfymdammo
basgom Lobmpswmgds. gl moJogmdos FotrdmBemdl gmA3més-

766 Arora, Structure and Reform of Corporate Governance in the United

Kingdom in relation to the Shareholder versus the Stakeholder theory, 2010,
P. 48.

767 Sherer, Palazo, Globalization and Corporate Social Responsibility, 619-
BFSH-1, 2009, P. 6.

768 3gs. Mitchel, Private Law, Public Interest? The ALI Principles of Cor-
porate Governance, Geo. Wash. L. Rev. Vol. 61, No. 4, 1993 , P. 886.

769 Jensen, Value Maximization, Stakeholder Theory, and The Corporate

Objective Function, Journal of Applied Corporate Finance, Vol. 14. No. 3.,
2001, P. 8.



3063m63300b beygasgyg@o 3sbgbolidzgdmmds... 329

300L boygosgon® 3sbybolidagdemedsh, Gmam®3  3mt3mésse-
mo dstongol dmpamrn® 35606,

006539063 3o30dsolBn® Lol g3gd8o sobEghglgdam
oty dodstrongdoo  sGLgdgmo  LobBgdgde  asblbzsgadamos.
3368360580 306BgHgLgdYm Jotms  gmAIMEsEanEe deGmgs-
o Bstrormeeds 9bOmbggmygmgoemos 373s-dmlsdlebgdgms go-
©37 9308030 dowgdsBa  debsfFomrgmdal gmmgdom. 390Gy~
3080mgdol  domgdol mRmmgds  gsbmbom  033gHsBomee 360l
3agbomo. ol 396hdsbosBo (36mdogmos 9.7, mit Bestimmung-ol
ablgoggdom. +83-3o0 goglo obbGadados mO3mOs30al
bogosgngio  3sbmboldygdmmds, 9. corporate social respon-
sibility (CSR). s3gtr03mmo Ggogmebdolngal baxséer  getr3mero-
309380 sOLYPRMIL 3MOH3IMGS00l Beosgrgho 3sb-gbobdgngdeme-
ds,009938 .. shareholder primecy y53dd 96 393065l 360(3-
ol 3G (30 3969%,876Bbs s dscr030L hét‘m@aaoo‘ba,ﬂo
Godgmoi  (gmd3sbool)  motgdnmgdols  dsgbedoBatigdol  mge-
Goopst  (value maximization theory) 8mdgabstgmdl.””" CSR-
ob Lsggmdzgmo s0bEgtglgdam 3abms ogméass (stakeholder
theory), Gmdmol msbsbdsms(3, 20GyJBm®ds 3oesfy3adomadgdo
s0bBgMglgdnm dotms 065301k asngsmolifobgdom bcos
Boopeb.’" s60dbymo Mo ogmeoel O Nn0gendodstongdals
Igegase, 53mbmdaligms baegom, oy 333360y oaot‘)mabg dshg-
Gosgrno  gamampmgmdol 354Lodobotgdol J9oboo, 45806 o,

770 Pinto, Branson, Understanding Corporate Law, 3™ ed., 2009, P. 91-92.

771 Jensen, Value Maximization, Stakeholder Theory, and The Corporate
Objective Function, Journal of Applied Corporate Finance, Vol. 14. No. 3.,
2001, P. 9.

772 Jensen, Value Maximization, Stakeholder Theory, and The Corporate
Objective Function, Journal of Applied Corporate Finance, Vol. 14. No. 3.,
2001, P. 8.



330 3MO3mG0gma dsGngol begsweo s6sgmabo

Laghom %5380, 7g009b  393emabsls sbrogbl berzosemg® Laobeor-
aoremgdstg.

§OG3mBs300L  bogosmg®o  3sbybolidagdmmds 3moisgh
3OO3MG3em BomboBGmgaslks ©s gMmEGIMGS0IE 3sGogzal.
bagombo gbgds 0dsl, Gm3 md3sbool dsérngol Bgegase 8gdm-
Logomobs s Lothggdgmb wbes omgdebab dbmmme $J3omby-
6300, 07 ob bes gLt RMEL bmgosmn® 06 tglgdbsi
s 03s6033mEgl olgm  EsabBgAglgdam 3otos obghglgdelb
250330 obgdoms(3, Gmgmeog dmbsdbsbadggde s 3Ogmadm-
G0 s60s6."7

38330 s3330633 gm0 gl 0blBogndo Fod3mBmdagnas
B3O IgmmdgmedsBo 3GbgdYmo 3mH3MGs3ool bsdstoeg-
3030 3 g3mbmBagnco 3767006, Lm0 JA3IMMs30s >0l
Ladstrogagdtinge Bedds, Gmdmol LaBsmdomsy Gt bs-
Brgormgdoest  jsdoBomol symdnmotigds brgds ©s Lsdgfed-
930 B3J80s6mdolngol  333moggbads. gl 3Gl Jatms Labgem-
Byghgmade  asgmmasbgdal dsbolby Fpddbomo mezsbobsas,
Gm3gmog sJ3ombghms 0bByHalgdols ©s snbBydhglgdam 306-
s Loosgato Lsggdmasbmdol (s dsm 30dstrenr Lmosmy-
6o 3sbgbobdygdmmdals)’’ 30oboo  bos oaot‘)mgbmggab.nﬁ 53
396137 J8030506, 3mG3MG(308 Fgadmads MG0g6E M Mo ogerls

773 Jensen, Value Maximization, Stakeholder Theory, and The Corporate

Objective Function, Journal of Applied Corporate Finance, Vol. 14. No. 3.,
2001, P. 11-12.

774 Pinto, Branson, Understanding Corporate Law, 3" ed., 2009, P. 18.

775 Barnea, Rubin, Corporate social responsibility as a conflict between
shareholders, 2006, P. 1-33.

776 3. dobstierdemodoeno, Je3odsmat Labmaspmgdsms LGB G830
BRI PBHYG0 (3mamdpel asbbmeagmgds JnBImBaggm-bsdsogg-
3603 JBgegdoms (3gdghs, Bx@fyds) bogpdzgemtby, 2014, 33. 4-6.



3063mGs30ol beyosmgo 3slgbolidagdememds... 331

393083mal 3mdFmegdmadls (3g0BmGgd0 s 3d30mb696900)
©s 3969%3068 g 6 0dson'by, 306(3 3306OMmadl 3965%3768 L.
Shareholder value-ol 0g0600L bgegs, 63 sgiombydado o6~
3mesgoal Ibsgmomeigho 36006, 3563306m370L  dsmo 0bggcqlg-
30l 3G08sBl 3m33s6ools b3J3036cdsbonsh 35380603 mem gggms
©650B6nsb Bodsrngdom. dsaod .m0 33300l ggm-
berdogto 3608369mmBa@sb as3cmdrabaty, GeGom Bygs 6™
dobsmgdos, Guash  sbgmo oo 24060303760 F263mbs4d6ols
dstrngs 35309000 Rsrm B39J36dy sbogbls 393660, go-
6 33308smol 8303 mmadgemo 306900 36056, gligho 96046, 5.§.
h&god}mqggﬁabn, doo Imols EsJodsgadnmo dn8sbgmo, G-
dgmo  gmG3ts305d0 3033036960 gs3oBamols 0635l oMgdsL
33993096 ©s RsGom Babmgsemgds, beyzodo, besg bsdgFa@dgm
bs8056003s bmﬁengQnga."’

Shareholder value-ols 0900l b G-sG393g6Bo bsgdsme
8 s¢0lb Fo6dmmagbomo. gl ogedos 8mgdg-
3L dbergmee 396Lsbmatam 306037880, 39Mdme, Aopqbsg

dystr0 mam(‘)oom7

3md3sbos assbralignbsticndals 3Gm39b30 3ol s ol aé-
dmegds  3ogmBgdal  3Gmzglom, sombyhos  0bdghglgdda
dsGogmo  3m33s60s 030LgdG0mdst  ogggmobl. oy Rggnee 6g-
90930 gynbJ30mBadgdsmo 3m33sbos  s30mbgBms  bsgnotgdse
oogemads s ol dson 0bBgligdBo 0dsBmgds, 3o3mBHgdal G-
g0do 3366937 BeamBsdamdsl 6036s3L. 93 ML 3m33sboals
od&oz;o, Jebgds s@sé ool 3sbogol Esbsggatse Lsgdstobo ©s
300 mG330, 367 6B Hglgdnm 306ms as633ggmmo bsfommo
0453088 4m33s600L gl 3ol seaaml. gl ogmGas 30O
dmJAgegdon 3sdmomhgzs o Fbmemme gsgmBHGgdol 3Gmzglol

777 Pinto, Branson, Understanding Corporate Law, 3" ed., 2009, P. 89.
778 35k Fgodmegds gsgmGHgdol mgmdos gfeeeb.



332 JMO3mtsgaTme Itmzal bmgsro sbsmobo

zmgeemdolisl Bgodemgds 0g6gL asdmygbgdmemoa. s30b La3oGol-
306mE, $83-80 3GLYMBL  3Gg(390968 Mo 2§ y30B0mmgds,
G393 3G3IMA30sBo sdombyhms 0bBgtglgdols 3603581
1396b dbadl:

1919 Ggemls 30Rogs6als 7bg6sgLds Lsbodstrognmd aoamoéoﬁb
353G 930B0m93s sJombyhos ab@gtglgdals 3G0dsBol Bgbabgd.
BodEol 333600l 8s3mbBHmmagdgmo sd3ombyol dogh bry-
3ops  3orsFg3aB0mgdol  doggds 3Jombgtmsmgol 9330 %"
obromo  ogorpgbrol BsdmFGol Bglsbgd 03 dmBogom, Gd
3333605l gomEadamgds 3Jmbes Gstomm  Lsbmaswemgdatngol
3m333600L  BomGagmo  GoddoBgds  asgB0stigdabs.  3md3sbool
F26358930L  33b03653sL B gmbBmmadgmo sjgombyto  Jgbco
BONOEO 338 MB8mdomadol gobiols s 3mgdon (3EarMdES, Moo0(3
(Bbsgmadon) o JmB3mnGsonm Ladggdmosbmdsl RsGom
babmpgspmngdsl, 3g®dme, 3m3b3strgdgml gembostigdes. Bgegaom,
©ex3ds d3gdds gl doamas 393LsR0gMql, Lawsi LabadsGormm
3Jombgdos 3G0dsBl  3G3mGs(30880 gesFy3gdomgdon @Y
036635777 LsbaBsBrommd  3oH3mbs3es  EssgImEIdYms 030"
bEgdol  sj3embyhosmgol sdGmbads, Gowast 3969x3gbEol
sbgmo gersGyzadomgds business judgement rule—oo séob os-
3o, bsbadstonmemd  Labmaspmgdologol  Lsbstggdme s~
bobatixgdol goggmgds stadotromse  LsJdnsbmdse  ©slsBzgdee
doofbos, 0335 3md3sbool  Bemase 30bbo  LegosmgGa  Lot-
30036md0L  @slobgs sGsLFmtse Bsmgems.’5 Lsbsdstrommd
00003, B goGInc0s  3J30mbytos batggdemals  bEEol
dot6oor brs 0dshogdmmgl. s FohdmBEends 3MO3mG300L

779 Dodge v. Ford Motor Co., 204 Mirch. 459, 170 N. W. 668, 1919.

780 Allen, Kraakman, Subramanian, Commentaries and Cases on the Law
Of Business Organization, 4% ed., Wolters Kluwer, 2012, P. 271-273.



3063mG300l bmzosmgto 3sbgbolidagdemmds... 333

IB0d3965086mBals Ls goonrbo, ey 3eb gt gmse ultra vi-
res—ol e B 6obs, Lswsg wotgdtmcos oliggaogmo  3md-
3bkeos  a3hgzygmiormee  brargwos”™  gobyBotes
JMO3mtsgogmo ol dgool Bgbgegs  30GEs3a6 solisby-
3 3md3s60als 23006030396 Lacggdemasbmdaby. sdol dsér8 030
dobgbo oMol JmO3mGsgonmo  BomsbBGm3ool 3egmoBogob
330BOdmmds, Godrgbopsi  gmd3sbas Lsgdzgmdmgdgeem  Lsg-
3036mdols 336G 30930l Bgegase 0dspndls 6333@)0(3001).782
bsobhg@gbes 8960b s XJH0b bsgobols 30335600l dsgagmama.
43356053 sJ;30930b  Lasggmbrom dotrgeby  asBHebol  3Gm(3gbBo
©33606Ls, 3 ol 0g653mms beorzosmgeo 3mmogogol asdde-
633qemo 3033308, Gomo(y 0635LEHMGYL FabslFse d0sGors
0bggm@ds308, oy B3 Bo ol 3033860580 3583900900696  olobo
0639LBoGg3sL.  Bsgabols 3m33s60sd dobo 3emohogs  ssdmfds
JOO3m603307m0 GogmsbBGHmdnom, GmEglsg gmd3sbool dmggdal
1.5% 3963m68 0l 330rmdG0g §dst ohmds.®

781 oéydBmEol GeGom ©olihyos ©Ea0bs ommobmobol Lsdsbsdstrm-
wed  Femgblyo gogmmgol Fobssedmgg bsgd93o. ob. Shlensky v. Wrigley 237
N. E.2d 776 (111. 1968).

782 ogogy 3m33s6asl 7303B0tgds baddn 3G0ddmy ymddsbos gmépol fo-
bsodogg, Geodgmoi Boteab gmddsbaol Gg3ndeasty 3oGsdat sobsbs.
Usgdol gsdqms Bs6HB0z0 oge: BotEol 3md3sbasl sgz0lGs 3skmboldyg-
dmmds  0dobmgol, Gmd 36 33y asygomMEro  s3BM3mdogmgdo g6 396
339mob3m. 239mbIm3ol FoBgbo wobsobyhmo bsgmo agm. 3md3sboab -
doogemadom, Labadhgmme Fatrdmgds gogomegdon bsgrmgdo mexePmEs, 3o
33020 3ogoeemo $3¢m3mdamols s3mmgds s dsmo Fg3g039s (Bmmogozaty-
33). 38 Boamdom . 4m3336008 BcBbIsGYdTMS AbBIGYLO o6 gsomgsmmabfabs,
fomoy 3spomadomn 9o BaGamo doope GgIngdeieol gmebzal Bpeiase,
306 Bsgrmasbo 33BMAmdomagdal s8megdols s dmmanaaiBobogol bag-
06m $6.5 3agpombo ogm. ob. Grimshaw v. Ford Motor Co 119 Cal App 3d
757, 1981.

783 ob. Pinto, Branson, Understanding Corporate Law, 3™ ed., 2009, P.90.



334 JOO3mGszogmo doGozgal begero sbsmabo

8mgmae, gMO3mAs0al  Lmgosgrnda 301)'3150158306;*3(’75015
oMo Lgadghdo asdmayzgms: 3mM3mes3onmo  gamsbdtmgos,
Gmdgmoi Lsdzgmdmddgem bsg80sbmdal, gshndgdsls, BgFocrgmom-
33k 3emo33L s JM33s600l, Brgme(3 sd3ombgms bsgpmegdol
3769%36BLs s 3oaFyzaBomadgdol domgdsdo msabEgtglg-
I 3obms Bsdorgmeds s 3m33s60ol 0333560 dsHmgs, B3
Latiaadgme gstmm  bmgosmnedds §g6s3s3 doommb. s3gBogol
badsomol 0blgognBol dog® Fgdn3sgpdama JmG3mG30Y-
mo dserogol 3GmgdBo gs6Lsbm3zcagh, Gmd 3md3sbas 3osd)-
Lo sjpombytms ab@gtigbgddo odstimgds. doybgmegse sdobs,
40O3mM3300L googno grteemgds Bgadmgds ©sgmdml Lsbm-
39emYdM03  ggomomEmamdsl, dndsboBstam, Lsgs6dsbsmmagdmmem
©s bsjzgmdmJdgmm Bobbgdl.”®

BsgmE3mesom LsdsGosmo 30 dbmmae j0G3méaiogmo
ds6m30L  gmegJladol 939Bagadal guobom ool LsobBg@glm.
3MO3mGs300L  beogosmado  ©i60B6mmdobs s 3sbyboldyg-
dmmdol  mgemégagmotigdsee  Fabgdo, 3363330 3gomeo,
3JBogto  ©dsBatol Lsgbse ogm  Jagmmo.  333s6ool  Ler-
3o gm0 3sbgbolidaadmmdol  Lsgombo  mgootgymmatigbseo
FTobgdoo brs  as6Lsbmztrmmagm, dsgamomnse, 3MGH3mGs3aals
390040L  3megdbom, GmIgmoai sbgmo  Lsgoobgdol  ¢g3mdgbes-
3o 905&;;36;336361} 3(*)00.53;\\).5.735 03339, LagHoem xsddo, M6~
3er3(300b  bmgosgmyBo  3sbgbolidagdmmdol 39-20  Lamgmbols
30-0360 Gmodomsb wofypdamo ©dsggdo 21-5 Lsmgmbol 3o6-
302 sofmgamdo, momgdol bogggbol Bgdeamd 30 3ebrs
784 ob. ALI Corporate Governance Project, §2.01.

785 Sacconi, Corporate Social Responsibility (CRS) As A Model of “Ex-
tended” Corporate Governance. An Expl,anation Based On The Economic
Theories Of Social Contract, Reputation And Reciprocal Conformism, Liuc
Papers n. 142, Serie Etica, Diritto ed Economia 10, suppl. 2004, P. 3.



3063063300L bovygasggBo 3sb7boldggdmeds... 335

dlxgmmdol dmwogoodgdamo bsgsbo. $83-30 Rsdmysemndgdyg-
o bogosgato  3sbgbolidggdmmdol  oblgodngol mgemcosd
396363088 3mzs s Fo63m0Tzs semBhg@bodogmoe  Lsdstraey-
3030 oGl JgJd6ols owgs. sbgm Lsdstrammgdtog gmGdse
§o asbabommnds bmgosmmado 39Fs®dg Labmgsrpmgds, Gmdgmags
o bobmaspmgdtog  0bFgegbgddo  dsGrogeon  3md3sbos
odSabo.né 6930dogH B93;b393930, Jstrorgmo Ggsgmmdoliogols
dgaglio Ledstmgrgdtogo MGl msmdsby by gmemds 8megl
39639JB03s8a(3 dbgems Fglsdhbggos.

JoGrorgen dsgemomnby bsmgmos, G0 363G (3008 gogmsb-
BHen00l ooz beoGdsBonmase 0733989205, G0 3G~
bgdedls god3mGrsogmee dmfgmdomo 3Fsé3g Labmaamemgdol
Bogemo B gdsbstosbmdals M JBG0bs, G5mdmols dobgmgomacs,
40333605b Fgmdmos 6330LdngHo bsgdosbmdal asbbemdzogrrgds,

787

Bogbgrsgsre 0dobs,gl 3ol FolegdsBo gsfgGomo sl oy 8.

Lbgs bsgonbos LsJstmggmmmBo mseggydbgdamo ws gabjaom-
Botrgdaro LasJzom Lsbmasmmgdol goG3mGsonm dstromgslbs ©s
3oFy3080mnd0L  Borgdsdo 0B MgLgdm 3atms Rstory-
womds. ,,05FsGdgms Bglsbgd® 3s6mbals dogdol 3Gm(3gLBo 3y-
Bs-3mbsdlsbgegos abbBogndol 33013300 l§obgds bertrdsoyen
embybg dmosbegdmes, orgdse ged g3y gmo 30bybgd0L 308m do-
bo 3963s67ymals dbgaglo dmagmols Jecrorgmo 3960860l o~
Bgage o6 dmbg®bs. dogbgosgse s3abs, Jocorgem 393560731
Lomo  pobghgionmo  gnmgdsdmbomgds  sj3e a006smobemb
©s 3630l LGHsBa00l bsFomase gmG3mtsool beagosgngdo

3sL9boldggdemmdols 909396500 Qoﬁaﬁams. gL Bgml vy

786 Page, Katz, Is Social Enterprise the New Corporate Social Responsibil-
ity? Seattle University L. Rev., 2011, P. 1351-1384.

787 bostrorggmel Ladmgsgmsde 3megdue. 25+ 33benols 33-2 6sfogmo.



336 30O3mdsagmo dsGmgzal Bogopo sbamabo

3L 345 oM  3m33sbosms GgdMBezeol @s gymbmBogndo
6368 335mmdols s gdsls, 33390 3G3bsbsMdagmem  bemgswo Be-
o ghe Bmbob s sMer 3u7Bxmdglgdst. Fgmaasme, Jstagmo
30O3mGB330d0  Godom  LabmasemgdsBo ,,g8ta0 dmsemsgol®
bBoBabl s 3300 5346.



3L 4368 337

X. R3L336d

658mdol  @sggbomo Bsfomol gubison®o oGl alo-
Jaose 3JgL sBlbomo ymBImesogmo szl Loliggdnca
308B980l  gPo-ghmo  donsgeth 379959909 sEeemey  39M5eml.
36 030l gemsbogmco 6sBGHm3ol »03653306m3g  gMA3MGs(308
5 396dm Lsgngotigds’ dmmem @380 dmeasbo Foabols 3608369-
megsbo s Bgdaxedgdgmo Bamazs 3emdmb(gs. dalo »Jdoo, dsb
9% 3933708 ,,0500006 BarBa(30, 1333500 oy abBggbol -
dJmbgmsmgals, Gedgmos §BeO8sm, 0033390 7mbo 8106 36 86
3068909bgde  6586m3Bo  gsbzomatgdmo by gmmdol s gog-
dogo 5399568030078 33083, sligzbomn Logyzs gGom-gHmo
3608369mmegs60 08 335L036, 3 Lagggbm@as sB0l domasko
s UOnmo gmédatgdolbogols.

3930830l Imbogzols s s3ndamofgdobogol Ll-ol dg-
b5 0 (megsbm) 0bzglgmel 30dbowggm, LadsGmnmgdtogse
33 @8 9306mBogncor 3sbLsbrgBHnm 3068501 9brs Los-
3bedegl. sbgo 306Hmdsms  JmGob 200-gGm0 dusgzado  gmé-
3mbsgogera dsemgols s JobBGMmOl gunddao Fobgde s
330Lsbmadamo  LgGaggaogins, Gmdgmbsg, mszol 3bGag, o3
J394b0b  396mb3rgdmmds s LagHomm, LadsGmmaddoge LogH3g
gbrs 9O 639mgmnEgl, Lasg 0639LBm6L Lol gadogsmals
©3d360090.78

198987360 3OG3mGsonmo  Jerbddommo 60d6sgl, HmI 56 -

L33mdl a6l odmombsmobgdnmo, 30d3sbools 3swsfy3gdomy-
330k Bomgdsby m@ergdsdmbog 3oms dmgdgregdgdol dmbogm-

788 ob. Page, Katz, Is Social Enterprise the New Corporate Social Respon-
sibility? Seattle University L. Rev., 2011, P. 1358.

789 Bainbridge, The New Corporate Governance In The Theory and Prac-
tice, 2008, P. X.



338 3MG3mtgogmo dsGmzal bmgswo sBsmobo

60baols ©s 98m§dgdal geGdsgngGa 3GmggLo. Q.)3¢Q35350

35033000 s bsogms Rsdmgsgmadgdgmo by ogmb, Vo3

939 30bBaGglgdaem 3badigl  gmeabgds osgobo  seaao

9269%3968 0L 3mbBGMmal 3Gim3glda. 6530L3oge Jq3ob3g3sd0

3OBINGI30mo  3MBBEAMmol gggms Lobggdsl szl bsdrggbo,

Aemdgmos  smdmgbzmol  Bgdmbgzagsdo  3mEIMAs(30mo 3mb-

Beomo gogomgben gBgfl gt aobrgds.””
3MA3mGs3omo  dstHmzgalogol  sdsbalosmgdgmo osg30Lg-

3769860 Lbgomalbgze Ladstrommadtog LobBgdsl dog7m3zbgdgmo

MB3mt30gmo 33Gmzol 3mmgdlgdol sbagmabal Lagndggm by

Bgbergemes. s6sgmobom domgdagmo wsbiygbs gotigzgnmo ogbo-

Bgdol Laboo Bgodmgds LgG7Jd gotegL:

1. 3063m6s3ogma dstmgzs 30l Lobgds, Hemdmals baBgoeg-
doms(3 gmddsbos 0dstingds s JMbBOmmEads. Bgregase yo-
odegds  JmO3mGsEogmo 336mz0b  obrogomysmobgdgmo
gm0, Gedgmo sBmgoegdamas sdgombydos LG d-
Bty 3stmzol LgGaggaosty, 93m6mdagnéd  modsg by,
bmMdsBonm ©s ogomdgygmotgdse Folgdsy.

2. gof3mtegogmo 3s6mzs Bgmands Bows s gsty dgdsbob-
3300la06, Gz agsgmadadl Bos s 236 JMOIMAS(0Y
3s61033L. Bos  gmBImGamo Bshmgs dmJBgegdl gme-
333008 Bogbom, bomgnem  guty  gmE3mG o 3str0ngals
3563306333 4 3mBro (300 36 GOmol dsbsto, oy-
gemgdomo  Bgdgbs, 3oty smoBo s g3gms 98 Lsgooborsh
343380633 7m0  aoblbommmdols s 3s3F30635emmdals 3=
oBogs.

790 Jungmann, The Effectiveness of Corporate Governance in One-Tier and

Two-Tier Board Systems: Evidence from the UK and Germany, ECFR 4,
2006, P. 473.



sby3bs 339

3. joO3mes@ogmo 3sG03s Bgads ™o dofomseo dodstoy-
m330lgs6: Bos s 3361 3OO3mG3ome dsGogolysh. omo-
omggmo 303s6ogmgds dobmzgol @sdsbsbosmgdgma dgdsbob-
97800 7bogsgdo © 393053047603, dsmo 260dsbgmoliysh
3963000 39398 gemo  sbsgmobo 3OO3mBsogmo IGngzol 3m9-
3mgdbm®a 3m(3g3genmdol 3oboggdsee séol Bgdmmagabgdy-
ma. olobo JEMMdmogse ©s Bbomop §OOMdmozer Jo6osk
JMO3mGsgogmo dsGogols 96m0sh dm(3937mmdsb.

4. 30B3mG(3070 3shngol  36083bgmmds 336Ls ggmérgdomn
0EOS 008", BeGO® acgcgmbaqrmba'an 36Lgdgmo  goM3m-
65309000 3s6ngz0bsmzols, opasb ol 3530Bsemals dsbGals
sJdoaco 8mbsfommgs. Bgbsdadobsge, dsbstro 3sJbdsem e
mkogbBotgdnmos Bops JOO3MMIEOYO dserngols dsmogmo
U sbrstiBgdol wsbgtageby. s3sb ol Lsgsgregdgmm sgro-
Bob  gmdogBoo, sbsbmaggdol  gmdoggdoms s 3969%,-
37680 sderygorgdgmo To360g80L 36bgdmdols dmnbmgbals
sfqlgdom  SLErmmadl. 30BsbL 3o, GMMO3 Gabo, ,.EGdo-
@0 Lsdsogmol badmgergdoon s@fggl. 93089630
39eEadnEgdsl® ,,0898mEGRommy 86 23635689 3¢ab(30 300
by6go3L.

5. gm63mbsgogmo dseomgs Gogmo ©d 3083y JLgeas. ‘Igbs-
3330b3@, gmBH3mGaEogme dstmzol bmGdIsgogmo A3smo-
980 333600 030067370300 6193530 sGligdmds
S7G0mgdgemas.  3MA3MAS(309L0 dscngols 33 5bGog989-
mo  badstogmgdciogo Logholb Gaamocgds, Lsbghggmos,
ofyRmegl  3s6mbol  0bodsgrn®o 3mnbegbgdon ©s OO~
3mésogmo  dsGogols Lsgzgoglo 36 dBogol  Bgdigamo
ngontigyamotgdseo  Falgdon dmnsztrpdmmegl.

6. mO3mGsgogmo dstrongol Bsdob6y 3gFec3y Ldogddo oe-



340 3MO3mG3omo 3sGozgal beogawo sbsgmabo

6336039 (3030m0bgdmm LsdgstimBo, Bogaty Fabo, basd-
3om babogsmpds/ gnd3cmcdagoss, G(3, 3o6zgm Gog 3o, dabo
3658000 L3g;30803000 sG10b 206306m3g3ma. gL b3gEogess
3335600l @ae3dbgdal, by ggotigdols @s 4mbBGmmal aedo-
%3631, 396 J30mbocgdals box g0 s BoMdol Qn(‘)gbn;‘:’{]'
3sL/gebl Bma(zagl.

7. 63360330 FoMdmpyabage ofbs  gmG3mGsomo dscrongols
©odogmdosda a6 33930 dgomEo. dmbrs JME3MAI3OYLe
336m30L LobBgdalbs s JB3mGagonmo dsGogal dmeg-
ol 9Em0gGndodstngds s dsmmzgal babsbosom 9376~
B200l Bsdmgsmndgdom gMmdsbgmoligsb asdoxabs.

8. 3oB3mbsogmo 36m30L mGo Jnsgsto Lol gds sGLdmAL:
960 lbagabtosbo ©s mAEbsgybgtasba. meogzy dsmasbBa 3g-
6x96BL  2osdF3aB0 Gogmo s30LG0s  othae  IMA3MES-
Bogmo  356:30b  Bodmygsmndgdol  3GmigLBo. odis, $OG
2600 Lobggds o6 3Gl gbadggbm 36 bsgyzgmgbo. mGozg
LolBgBobogol Lsghmms ©ocgddmesgol mcogbiodal 3sb-
Labma@ol 3mmogogs @7 30b 06BggLgdd8o Pbrs 0dsér-
033m0gL  3mA3mG30s: 3J30mbahgdol o7y b Ggligdam
3o6ms abgdgbgdol gsmzamaliffobidoon.

9. §56a0 MA3IMGEoma 3stimzgal abyhags abzglBmeol-
0gol 3m33sbosl gt 30dboegyml, dmggdol gLy o-
3oL 3Jmby Lsbmpsmmgdse Fatdmobgbl. joG3mGsoymo
33630l gogem-al 3Gbo3gdo s ol dobaby Fgddbo-
o 3MO3INGEogme dstmgol Jomgdbgdo 8ol Lamggmgle
bymdobe(aemdo  boBgammagdes. ,,M30mo LsdsGmmol dos-
3960 333mdM3398mo @admmgds 3m33gBgbzesms godoxb-
0 YMIa0M0s, 333F30M30mmdals s oblbormdol 8s-
Juodsgrnto U sbmstgol ©sfalgds s dstmgzol mégsberl



sb3360 341

10.

11.

12.

030898080 LG JEgocmgdss. gk go 3J30mbyems, 3s6-
bsgnoérgdoo 3abmcodsé sdombyBos muregdgdols 33301
360056 bBsbrsGBl ©ssFqlgdl.

gOO3mGs30mo  dsmgs 735330680 03068949l gdnen
3060 ™60 gsagdom. 3otzgmo, $33—38o 334300653 emo
JMO3m5300L bemgasgrndo 3sbgboldggdemmial 360630 3om
s Igmey, 396/ BLs @ goesfyzgdoegdgdol domgdsdo
dsmo  IgB-bogemmgdo  RsGrorgmmdom. 03 Lol$dsdo, Laws
3985-3mbaBlsbBgms 09653mbsFomgmds o6 360l 336mbom
336Lsbgmmo, dngdgegdls bogasma®o  3slgbolidygdmm-
3ol 3G0b(3030, B33 aosFy3nBoemgdgdol domgdsBo gsom
Lsbmgsemgd@ogo  (s0bBgmglgdaemo 3o6330L)  0bBgeglyg-
30l gomzsemolfobgdsl gmmobbdmdl s 36 dom @3-
bofomgmdsl gurayzadomydsms Bgdndaggdsdo.
0bs3g06mzg  Lsgm@3mszom  badsGogmgdtog Lolgydgddo
3JBoaee 360l ©sd z0eMgd Mmoo 3MG3MGS300l ,,356M08 ol
33gmms”  (gatekeepers) obbgognBo. 3sk8o Bgrosh s-
eoBmdgdo, damemBBada, oneolBgdo s 8.3, Gm3gmos
990336960 606 mgds 3A3MGH300l BFmee gnbzem-
botgdol  Bosdbgroggmmds s gmbBGmmos. dsomo gbl-
(30900b s 3608365mmmdal Gedm§gzs Jetorgm Ggsemmdsdo
Eomedmme Fsagds 3mG3mGsgogmo dstmgol LagHom
UobostrBol sdommagdsl. gb Bgml ByaFgmdl gmed3mes-
3o Jeed ol Bsdmgsmodgdsls s sd330p635L.
JMO3GI30Tm Bstozgel 3etgo byrsdbgreggmo gbsZotimgds.
33 gmobon 60Bsbmdmogos G3mGoTmae  gMbHmmol
b0, bagsrnggmmmBo  gedogemals dsbatn RO  goeg3
Rsdegsemadgdals 3Gm(3glBos, ord(zs 396 mo30b0 Gogmo basg-
300 Labmaspmgdems gs630msndols s 336y 306Gl



342 3OG3mA3omo dstrngol Bmgsmo sbsgmobo

13.

14.

15.

daobom 3sab Pbrs JPplHmmml. 93580 Jodogomal ds-
BsOL b oghdstinl Gmgmt3 Lyggmbom dotgal Gga-
330990, aly M30mG g3 eaGgdol 6m®Igdo s Falgdo.
bodoronggmemBo 9337 sGLYRMBL  et3mGsgaymo dsGagal
degdbo gmdgdianmeo 3363380bmzol. ol Fgjd6agmas csbs-
3geAmz) gMe3mGsgogmo 3s6mgzol iMbrsdnb o 3G0b-
(303300l bsgzgdzgmby s LEpmse 0basgdl gmgm-obs ©s
3sBgmol  gm3oggBol  gmG3mesgaygmo sGomzol b33~
3oL 8ms3sr BorBozasl. ymG3mGagommo dstomgal et
30l Bkl go Bsabg ,,85FeMB3gms  Bglabgd  396mbo
§968ma96L. 830md,80bo LG 7mymas, dstrngol mGHasbmms
980300l 3zsqgom  a080x36s, 30300l bgGdda-
Aol a33m43900 @3 Fodmmmgogao dubgdals be@BsEo-
s 3obsgndse a0dox36s 396mb3egderabogal dmsgstio s
9beemglo 39AL3gdHogs gbrs agmb. acdgmgsrmass 39GL-
39d803380 3mE3MmEs0gmo dstmzol 3megdLol Fg3ndszgds
365bsdsbym LyJBmel Fbmmme ©s Tbmmme ©spgdon 37-
b3l ©s LBodgmb 3ob3dL.

dogbgeszs  adobs, Gm3 3MO3mGsonmo  dsGmgol ge;d-
608369mm3s60 3363330l as39m93s momJdal Bgmdemgdg-
03, 673momboBbmo 33306 a8mBrabaty, sladzgdo
Bedol gecamgd3a, $MO3mGs0nmo 3sémngals 3863srde-
05 3abgfemaio byyagbool gbao Bgadmagds Fodmeanbl
39293 9000 BHodob mG3mesgogmo 3stmgzol egnaboczas:
»3MO3MOsgomo  dstimgs G0l 0blBodgaombsggta s
0bL3)H73968 semyto 0bbgod a0, Gmdgmag gmOIMA300l
Flodrmgdeamdal  sdmgal 8moboeml bgomo gsdogsmo,
bsggotigdols s gmbBtimeol Ggamao 3%doxabols Lo~
39930l 9gJdbsl 3969x36BLs @8 sJ30mbytms BmEal



223360 343

9B g35-3mzgsmrgmdsms, dso  Fmeob, 3slygbolidagdmmdols -
mbbodgdgmo gasbsfomadol bBGsBgaos, s80m dmo 3mgmls
063950l brmds, Esbsbml g3mbmdogn®o  LEsgbsaoms
0 amedsemgte  geaddgegegte  dmgegbgom  3edmf-
3900 gobsbln@o 3Gabalols 363963065801 adgmgseasbo
LgGsBangdo ©s dmeboobml  3m®3mesgool  dmboegmo
3030830l EozgMlogozadgdgmoe dsemgs bsFasGdml ég-
BOmb3gdBgmo ©s 396L3gdB0gmo bsJdasbmdols sbamotbby
©sgHEbmdom .



344 3MO3mGIgoTmo JoGmgzal Bmgsea sbsmobo

353MY6IB IR0 ROSIGISIMHS:

Jororgma

3o gm0, 3., FgBolgds — Jobggmo bsdoxo Ladgmgsryg g™
bad3mb @ababggfor, m30my3etdemgto dogmadgbo @3-
Gogogmo dGmgs, Ne5, IFC, 2004.

365733399, €., 613560B3(300L Ogm0ol baggydgemgda: begom-
e300 3cdm36gds gm3mGogmo Lol gdgdal Bgbabgd,
§03680: 03658506m37 LagmB3mbsiee Lsdstmmol mgmeogmoe
s 3MsdBognmo Lszombgda, 3s3m3(393mmds »,0960060%, M.
6. gemoB3sms8300m0, 2009.

3é@mo, 0., basgom Lsdstomol Lsgndgmgdo, I Emda,
398:m3(393mmds ,,89M0@0sba, 2010.

3o, 0., basjzom bsdstromals Lbaggrdgmgdo, I Emdo,
398m3(398mmds ,,3760pasba’, 2013.

37670, 0., Logsmmadnme  Laggbeg®em  Bgmagsbgds, o7-
Gosms Lagsmeadme asgoregs: 3goom d0boZgdamoa ggmgdol
dndrogor asdmygbgds o godogemol dsbMol  gsbzamstigdol

sGogdgmo  Fobs3omds?!  gaé. ,.3smmmdbsgamgds’, Ne2,
2007.

SOy, 0., LsFabegdem gedagemo @s dolo ogbagdo
§036380: 036539006037 st 3mcaom basdstomol mgmeogmo
s 365dBogmo Lsgombgdo, 4s3md399mmmds ,,3360(20060“,2009.

36Eyeo, 0., Jobjeoge Pomoghmnmds Lssdgom Lsbemgs-
33380, mdagmaliol 7bogae Loyl 3s8m3(358mmmds, 2008.



393mygbdamoe wadgtadghs 345

396eyema, 0., gabsdsedzomo, ©., gmG3mtszogmo  dstmgzol
bodnmbnhomgoh, 3gbs60mb6 Bmadols Lsapdagege  3Ggdamo, ( 60
fmab omdogmn), FubedmBos, Sceamo (Gye.), 2013.

3omsdgommo, b, 3re3mGsEogmo  bagsdggmol  aogmmgas,
GeamB(3  3OR0BMGms ©s330L gblsgnmtgdnmo mmbolidogds
38mdg-B30mmdogn  3m33s60sms  GBMoghmmdol 36 ajud e
(533-Ls s Jodogmo Logme3m@ssom Badstrongols dobgrogom),
Goa690: bogme3mGagom  Ladséogmals 3Ogdnmo, 1, dnGeymo
(49.),2011.

Bmady, 3., 53003 nmo  3960dm LsdsGroemol 335308 Lo doer-
039medo, 2005.

Bmady, 0., Jobegdnmo (gbsGalibm) 3Gmegddoon doggbadg-
o bosbol  sBabmam@gds Jotrorgm LedsosmmBo, »bs3sGmmol
Fa6bsgmo™ Nel, 2012.

IS0, 6., 83bBsdy, ., mMdgiady, 3., O3IMGS(300L Go-
6361900, 2006.

$OO3mGsonmo 3603, gMggen 33t smnco  dogmgdgbo,
Nel0, IFC, 2007.

JOO3mbsgogmo 33610038, Y3 33sGB et dogmgdgbo,
Nel4,IFC, 2010.

bobgemddemgabgmem  gmG3mtsonmo  3rogbgsabogol  Lss@-
0ggmedo”, 2005.

JOF3395 - Bsr3gem0  Gsbmgdol Bgggsligds s sbsbrsy-

603, 4308033560 B g0 dogegdgho wgme3mfHegogme dsé-
ogs*, Nel3, IFC, 2010.



346 $OGAInGsgonmo éngzol Bbemgsre sbsmobo

7% 2% R R G U R T IO RV e by Uy 356035 L0sb Qoda;}'aoﬁab‘g(’\"ﬂ
36mdrmgdndo  LsJstimggmmBo, gmgge 339G E s o dogeegdgbo
1»dMO3mGsonmo dstmzgs', Nel2, IFC, 2008.

s BsBsFgoema, go., bsbsdbabney bomBgstrgmgds Lafe®dmb
oA JBHMGNE. 3sGBbomda s watyddHmGo Bowslsbmysrmy-
303 PAHmaghomdgdda, [oabBo: msbsdyedimgy boJm63mﬁoonm
bsdsBoremals ogmGomma s 3Gsgda oo bs joon bgdo, 5.53073—
(9% mds dgBorasko, Gge. 6. gemoBdscsdgoema, 2009.

emsdy, 8., bssdpom  Labmpspmgdsms bgem3dm3s6gmmdols
3sLbolidagdmmdol gabtimol senBa@boBogmo abgdo (0dnmg-
dosb Lbodnmatigdsdeg), II gg@dsbym-Jstorgmo Lod3mboydo
bsgmt3mGszom bsdsmegmdo 2003.

Fs0b5599, (., 30dtr0Enmo Bo3ab Lsbmgswemydgdal babBg-
376-Bgmstigdomo  sbsmobo, ,,LsdsGomols JOE6sea’, Ne2,2012.

s bsGemdemodzama, 3., 3330t bsbmaspmpdems bénd-
B30 besdgbBgho (33momgdgdol asbbmGagmgds gmé-
3mcraom-bsdstromadtog  Jogmgdsms  (Bgdgbs, Bg@fgds) Lo-
3193960, 398m3(399mmemds ,,876M0pasba’, 2014.

s bsthmdemozaemo, 3., g8 obambotinsbo mdogdggdols gs6Lsbeo-
3oL 3mBogogio s bgasBomea Bobsslia, gg@bsmo ,,d300mm-
box7mgds s gsbmbo™, Nel, 2012.

dsbormdmodzoma, 3., Babpendgds @ ©sbBmag3e, Gepame3
3530856 Lsbmgsemgdoos  bymaddmasbgem Jotrans 3slybolia-

200mmdolash (330 Ladstommgdtngo  ast168)0,,,LasdsGrmmols
JO6sema’, Nel, 2012.



280mygbgdgmo woBytad o 347

bssBons, gn., Gegsgs, b, Gbsdy, 4., deamgzsedy, 8., Lsgstrongg-
ol bagssbsbswm gmegfbol gmdgbdsco, §§1-155, 2012.

Gsdndgoemo, s, ZMOIOGIFOYDMES, GEMOGE  JsGormo
bsgm®3m@som  badstrogmol  Lolggdol 3963bsbmadgmo  gemg-
33680, ,,bodsomols g®bsmo®, N2, 2012.

Gmdsgndy, b., oblsogamo  obgm®aszoel dorddo  go-
dmggbpdoo emgdmmo 3960333980 @8 3Odm-Lsdsrmmgdeogo
993700, §0a630: LsgmB3mesgom  Lsdstramol 3090, I, o.
3650, (Gye.), 2011.

LsgGmaBmeober baggabsblim gmé3mesieol by 3L Bszom
36mysds 93603k s (396G G 3B0sT0, 3OGB3MB(30gmo
3630l bebymaddmgabgeme, IFC, 2010.

Lo gmA3mesiom bsdsGomol 3gdmo, I $mdo, 0.87960 o,
(Gg.), 333c3(393emmds ,,3gM0wasbo’, 2011.

bogmB3mcaigom bsdsGogmols 36gb 7m0, II $mdo, 0.3 0,
(A900.), 398003399 mds »99M0g0s60", 2014.

LsJstronggmmb gbgbsgbo Lslbsdstomm, IFC, 355630 9g-
Labgd* 3obmbol msmdsby dmlasdstrogmgms LsdyBsm Fgbggeéol
Bnegase  domgdamo 6)330)336@(303250 s dsbamgdo, ndagmalbo,
2009.

byobody, ., G5 s60b MGG strops?  gmgameg-

336G m0 dogmgBgbo ,,gme3masEogmo scrongs’, Nel, IFC,
2003.

Jotos, o., B33 (300 Ladstrognols LoliBgds badocrogy-
mmda, F0ab30: LogmG3mesiom bsdstowmo 3600, I $edoa, o.
3o, (Gge.), 2011



348 JOG3nGsEagmo dstogal bmgsmo sbsmobo

Jot305, 5., Bs3sBormals o 306030 gnGo sbagmobo s doLo 3gom-
reemmmzogco Labmg®gdo, F03680: LsgmG3m@agom Lsdstromoal
36909800, 11, 8gbememo (Gge.), 2014.

GIFG39 3+ Bgbsgsgma LagtimsBmGolm Lsobzgbgogom bs-
&)ﬁm.sQ'Bn, 2013.

bss08g0m0, 5.,5363653 0 Bodalb Labmgspmgdeoms bsdstro-
madtago LEsgglo Lobggd-Bgmsdgdon 3mbBgjud do, ,,bsdskr0-
gob gyebsgma’, Ne2, 2012.

dm3do, 3., 30O3MGs(307mo dsGmgs 93m3sBo: (‘)gagggot‘)aboh
sbomo dmpgmo ©s ,,M30m0  LadsGmsgma®, matadbs oM yemo
8‘3(‘){3'3(:33.5,%’035'80: 36mggbmé geonl 0. Im3Bolbogol mdogno-
Lol LsbgemdFogem gbagg@loggBol Ladsgom mmddemeol Foweg-
30l 3oboggdol momdsty, 2010.

JmJ@n, d $0O3MGs30mo Jstmgs 93Gm3sdo: 6333@0636011
sbogma  dmpgmo @ »G80mo  LsdsBmsmo®, mscadsbo ofsgma
336mobs, ,,badstrmmols gn®bama® Nel, 2009.

x0870, ., gmHsbsdgoema, g., »Bobosbo  Jomammegdal dsBGol
Bglsbgd™ Lsgsboggmml gobmbol 3mdgbdeto, 2004.

x03870%0, 6., 50bsblmGo 3G0bolo s (33momgdgdol LaGrgo-
Bobgem  3m33sbosms  LadstrmsemBo, §03680: LogmBH3mAsgom bs-
doGogmols 3690 ema, Seemmo, (Gge.), 11 $=do, 2014.

XIC)0,3., 35303l @s330 Laogom Labmasemdsdo, 2010.

68 96505, ., 536230k Basgpom Lobmpopmgds - Losbeng

336m30L Ly gmG3mesiae LadstmsmBo, »B333G0mob gn@bagmo®
Nel, 2009.



393myghgdgmo weoByGeBgds 349

Foby 90, 2., 39bmbols IgGserdgms Bglsbyd s LogmG3mEs-
300 L3dstromol F63m8mds  LsgsGmggmmBo, b. XOG3965d01
70 Geoob bsomdogmgm Ggdamo, 1996.

Fb6§908, en., OGS0 éngs s bymddmasbggm-
0 3sbgbolidggdmmds bsgmG3mGsom Badstrmsgndo, 2006.

Fob§ 05, (2., 60bady., 0., 3gfjscr3gos Blobgd  3obmbols gm-
3968560, Igbsdy gs3m(393s, 2002.

Fb 08, 2., BsgmB3mts(300 Lbadstrorgmols (36908 s oS-
30mo  badstrogmal  Loligndsdo, bqLsBA0M Bemodol  bsogdogmgem
gm0, 2013.

F3b§ 05, (., Bs 33683000 Lsdstrogmol 93m3gmo ©o-
693803380, §03680: 0sbs3geermgy B 3G3MO(30M LsdoGrogmals

ogmbonmo s 3Gsddosnmo Lsgonbgdo, 6. Je0BdsGsd3oemo,
(6g.), 2009.

Fb 00, ., Fgbsgsemo  LsJsGroggereml Ladergomodm  Ls-
BO0m3o bmasw 65FornBo, 35303339 mds ,»bsdsGomagno®, 2000.

x339b03000, 0., 0bBgEdsbo 0cdd) &m&xg,vu @0)80,1984.



350 3MOH3mGagagme dstmgzal Bmgoro 36sgmobo

obgemolgco

Allen,W., Kraakman, R., Subramanian, G., Commentaries

and Cases on the Law Of Business Organization, 4® ed., Wolters
Kluwer, 2012.

Ashbaugh, H., Collins, D., LaFond, R., The Effects of Cor-
porate Governance on Firms’ Credit Ratings, 2004.

Arora, R., Structure and Reform of Corporate Governance

in the United Kingdom in relation to the Shareholder versus the
Stakeholder theory, 2010.

Armour, J., Gordon, J., The Berle-Means Corporation in the
21% Century, Working Paper, 2008.

Armour, J., Hansmann, H., Kraakman, R., Agency Problems,
Legal Strategies and Enforcement, Oxford University Faculty of
Law, Working Paper No.135/2009.

Armour, J., Hansmann, H., Kraakman, R., What is Corporate
Law? in: The Anatomy of Corporate Law, 2™ ed., 2009.

Bainbridge, S., The New Corporate Governance In Theory
And Practice, Oxford University press, 2008.

Bainbridge, S., Director Primacy: The Means and Ends of
Corporate Governance, 97 Nw. U. L. Rev. P. 547, 563-64 in:
Colombo, Ownership, Limited: Reconciling Traditional and
Progressive Corporate Law via an Aristotelian Understanding of
Ownership, 34 Iowa J. Corp. L. 247, 2008.

Bainbridge, S., The Board Of Directors as Nexus-of-Con-



398mggbgdgmo modyGrGgts 351

tracts, A Critique of Gulati, Klein & Zolt’s “Connected Con-
tracts” model, School of Law, Research paper No. 02-05, 2002.

Balotti, F, Finkelstein, J., The Delaware Law of Corpora-
tions & Business Organizations, 3* ed., 1997 (2007).

Barnea, A., Rubin, A., Corporate social responsibility as a
conflict between sharcholders, 2006.

Baums, T, Corporate Governance in Germany: System and
Current Developments, Working Paper No.70, University of Os-
nabruck, School of Law, 1999.

Baker, T, Griffith, S., How The Merits Matter: Directors’
and Officers’ Insurance and Securities Settlements, 157 U. Pa.
L. Rev. 755, 2009.

Baums, T, Buxbaum, R., Hopt, K., Institutional ilnvestors
and Corporate Governance (Berlin and New York 1994.

Bayne, D., The Philosophy of Corporate Control, 1986.

Becht, M., Borton, P, Roell, A., Corporate Governance and
Control, Working Paper No. 02, 2005.

Booth, L., Financing the Corporation, 2010.

Borden, B., Aggregate-Plus Theory of Partnership Taxation,
43 Ga. L. Rev. 717, 2009.

Berle, A., Means, G., The Modern Corporation and Private
Property, 1932.

Berle, A., For Whom Corporate Managers Are Trustees: A
Note, 45 HARV. L. REV,, 1932.



352 dMG3mtagogmo Gmzel bemgseo sBsgmabo

Bebchuk, L., Roe, M., A Theory of Path Dependence in Cor-
porate Ownership and Governance, 1999.

Bebchuk, L., Cohen, A., Ferrell, A., What Matters in Corpo-
rate Governance, Discussion Paper No. 491, 09/2004.

Bevans, N., Business Organizations And Corporate Law,
Thomson-West, 2007.

Blair, M., Shareholder Value, Corporate Governance and
Corporate Performance: A Post-Enron Reassessment of the Con-
ventional Wisdom, in: Corporate governance and capital flows
in a global economy, 2003.

Branson, The American Law Institute Principles Of Corpo-
rate Governance And The Derivative Action: A View From The
Other Side, Washington and Lee L. R., Vol. 43, 1986.

Bratton, W., Wachter, M., Shareholder Primacy’s Corporatist
Origins: Adolf Berle and The Modern Corporation, The Journal
of Corporation Law, 2008.

Brown, L., Caylor, M., Corporate Governance and Firm Per-
formance, 2004.

Bryan, Hwang, Klein, Lilien, Compensation of Outside Di-

rectors: An Enpirical Analysis of Economic Determinants,
2000.

Burduli, I, Contemporary Georgian Law and the Institution
of Squeeze-Out, South Caucasus L. J., Vol. 3, 2012.

Calder, A., Corporate Governance, 2008.



3330gbgdgmo o Bats 353

Carney, W., From Stakeholders to Stockholders: A View
from Organizational Theory, 1997.

Coase, R., The Nature of the Firm, Economica, New Series,
Vol. 4, No. 16. 1937.

Coffee, J., A Theory of Corporate Scandals: Why the US and
Europe Differ, in: After Enron, Improving Corporate Law and
Modemising Securities Regulation in Europe and the USA, edit.
Armour, McCahery, 2006.

Cox, J., Hazen, T., Treatise on The Law of Corporations, 3"
ed., Vol. 1, 2010.

Cox, J., Hazen, T, Treatise on The Law of Corporations, 3rd
ed., Vol. 2, 2010.

Cox, J., Hazen, T, Treatise on The Law of Corporations, 3w
ed., vol. 3, 2010.

Cox, J., Hazen, T, O’Neals, Corporations, 1999.

Cicon, J., Ferris, S., European Corporate Governance Co-
des: An Empirical Analysis of Their Content, Variability and
Convergance, 2008.

Chanturia, L., Model Law on Joint Stock Companies for CIS
Countries and Corporate Governance, South Caucasus L. J., Vol.
3,2012.

Christine M., Corporate Governance, 2™ ed., 2007.

Clark, R., Corporate law, 1986.



354 $OO3mG30gmo Bstmzol Begsea sBsmmobo

Easterbrook, F, Fischel, D., The Corporate Contract, in:
Corporate Law an Economic analys, 1991.

Eisenberg, M., The Conception That the Corporation is a Ne-

xus of Contracts, and the Dual Nature of the Firm, 24 J. Corp.
L. 1998-1999.

Erkens, D., Hung, M., Matos, P, Corporate Governance in
the 2007-2008 Financial Crisis: Evidence from Financial Insti-
tutions Worldwide, CA 90089, 2012.

Eugenio S. de Nardis, Financial Derivatives and the Intrinsic

Separation of Ownership and Control, Studi e Note di Econo-
mia, 2009.

Enriques, L., Hertig, G., Kanda, H., Related-Party Transac-
tions, in: The Anatomy of Corporate Law, 2™ ed., 2009.

Davies, P, Introduction To Company Law, 2nd ed., Oxford
University press, 2010.

Davies, P, Board Structure in the UK and Germany: Conver-
gence or Continuing Divergence? 2001.

Dobiac, J., 1 Came, I Saw, I Underwrote: D & O Liabili-
ty Insurance’s Past Underwriting Practices and Potential Future
Directions, 14.Conn.Ins.L.J.487, 2008.

Dooley, M., Two Models of Corporate Governance, The Bus.
Lawyer, Vol. 47, 1992.

Gevurtz, F,, Corporation Law, 2™ ed., 2010.

Gompes, P, Ishii, J., Metrick, A., Corporate Governance and
Equity Price, Quarterly Journal of Economics 118(1), 2003.



399mggbdgmo maBaGeg gt 355

Gomez-Ansén, Recent corporate governance developments
In Spain, in: Handbook In International Corporate Governance:
Country Analyses, Christine A. Mallin (editor), 2006.

Colombo, R., Ownership, Limited: Reconciling Traditional
and Progressive Corporate Law via an Aristotelian Understan-
ding of Ownership, 34 Iowa J. Corp. L. 247, 2008.

Gilson, J., The Law and Finance of Corporate Acquisitions,
1986.

Fairfax, M., Shareholder Democracy, 2011.

Fairfax, M., Making the Corporation Safe For Shareholder
Democracy, Ohio State L. J. Vol. 63, 53, 2008.

Fama, E., Jensen, M., Agency Problems and Residual
Claims, Journal of Law & Economics, Vol. XX VI, 1983.

Fama, E., Agency Problems an the Theory of the Firm, in:
The Economic Nature of the Firm, editor Louis Putterman, 1987.

Ferran, E., Principles of Corporate Finance Law, 2008.

Ferrarini, G., Giudici, P, Financial Scandals and the Rol¢
of Private Enforcement: The Parmalat Case, in: After Enron,
Improving Corporate Law and Modernising Securities Regula-
tion in Europe and the USA, edit. Armour, McCahery, 2006.

Fletcher, W., Fletcher Cyclopedia of the Law of Corpora-
tions, rev. ed., vol. 11, 2011.

Fletcher, W., Fletcher Cyclopedia of the Law of Corpora-
tions, rev. ed., vol. 2A, 2009.



356 3O3mGapogmo dsGmgzal Bmgowo Bsgmabo

French, D., Mayson, S., & Ryan, C., Company Law, Oxford
University Press, 26" ed., 2009-2010.

Freeman, E., Reed, D., Stockholders and Stakeholders: A

New Perspective on Corporate Governance, 25 Val. Mgmt. Rev.
88, 1983.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., Vishny, R.,

Agency Problems and Dividend Policies Around the World,
1997.

Lieder, J., The German Supervisory Board On Its Way To
Professionalism, German L. J., Vol. 11, No. 02, 2010.

Hansmann, H., Ownership of the Firm, in: Corporate Law an
Economic analys, 1991.

Hamilton, R., The Law of Corporations, 5" ed., 2000.

Hamilton, J., Rasmussen, P, Guide To Internal Controls,
2007.

Hamilton, J., Freer, R., The law of Corporations, 6" ed.,
2011.

Macey, J., Corporate Governance, 2008.

Mccahery, A., Vermeulen, P, eds., Corporate Governance of
Non-Listed Companies, Oxford University Press, 2008.

McCluskey, M., The Substantive Politics of Formal Corpora-
te Power, 53 Buff. L. Rev., 2006.

McBride, D., The Model Business Corporation Act at Six-



3380gabgdgmo iaByBa s 357

ty: General Corporation Laws: History and Economics, 74_
Law_& Contemp Prob._1, 2011.

Mancuzo, A., LLC or Corporation? How To Choose the Ri-
ght Form for Your Business, 2006.

Manne, H., Mergers and the Market for Corporate Control,
in: Romano, Foundations of Corporate Law, 1993.

Mitchel, L., Private Law, Public Interest?: The ALI Princi-
ples of Corporate Governance, Geo. Wash. L. Rev. Vol. 61, No.
4,1993.

Mitchell, M., Lehn, K., Do Bad Bidders Become Good Tar-
gets? 98 Journal of Political Economy, 1990.

Moll, D., Ragazzo, R., The Law of Closely Held Corpora-
tion, 2009.

Moeller, R., Sarbanes-Oxley Internal Controls, 2008.
Murphy, K., Executive Compensation, 1998.

O’Neals, H., Thompson, R., Close Corporations and LLCs,
3ded., 2004.

O’Kelley, C., The Entrepreneur and the theory of the Mo-
dern Corporation, 31 J. Corp. L. 753, 2006.

Larcker, D., Richardson, S., Tuna, I, How Important is Cor-
porate Governance? PA 19104-6365, 2005.

Lindahl, Carter, Corporate Concentracion and Public Police,
1959.



358 3OO3mGsgoTmo JodHogol bmgsre sbsmabo

Kleinberger, D., The Closely Held Business Through the En-
tity-Aggregate Prism, 40. Wake Forest L.Rev., 827, 2005.

Kleinberger, D., No Risk Allocation Need Apply: The Twis-
ted Minnesota Law of Indemnification, William Mitchell Law
Review Vol. 13, No. 4, 1987.

Klein, W., Coffee, J., Business Organization and Finance,
10" ed., 2007.

Klein, B., Vertical Integration, Appropriable Rents and the
Competetive Contracting Process, 21 J. L. & Econ., 1978.

Knowles, M., Flannery, K., The ALI Principles of Corporate

Governance Compared with Georgia Law, Merger L. Re., Vol.
47, 1995.

Krahnen, P, Elsas, R, Relationship Banking, Wandel im

Kreditgeschaft Frankfurter Allgemeneine Zeitung no. 52, 3.3.
1998.

Palmiter, A., Corporations: examples and explanations ,5"
ed., Aspen Publishers, 2006.

Parkinson, J., Corporate Power and Responsibility, 1993.

Posner, R., The Economic Analysis of Law, Aspen publi-
shers, 2007.

Phillips, M., Reapraising the Real Entity Theory of the Cor-
poration, 21 Fla. St. U.L. Rev. 1061, 1994,

Hamilton, R., The Law of Corporations, 5* ed, 2000.



393mygbgdamme modyhedhs 359

Hansmann, H., Kraakman, R., Squire, R., Law and the Rise
of the Firm, 119 Harv. L. Rev. 1333, 2006.

Hansmann, H., Kraakman, R., The Essential Role of Grgani-
zational Law, 2000.

Hasnmann, H., Ownership of Enterprise, 1996.

Healy, P, Palepu, K., The Fall of Enron, Harvard NOM Re-
search Paper No. 03-38, 2003.

Hellwig, J., The US Concept of Corporate Governance under
the Sarbanes-Oxley Act of 2002 and Its Effects in Europe, Euro-
pean Company and Financial Law Review, Vol. 4 No. 3, 2007.

Herbert, S., Administrative Behavior, 3" ed., 1976.

Hall, B., Murphy, K., Stock Options for Undiversified Exe-
cutives, Working Paper No. 01-16. 2001.

Hurst, T, Gregory, W., Cases And Materials on Corporata-
tions, Anderson Publishing Co, Cincinnati, OHIO, 1999.

Picot, H., Corporate Governance, Unternehmensuberwa-
chung auf dem Prufstand, Stuttgart, 1995.

Hommelhoff, P, Hopt, K., Werder, A., Handbuch Corporate
Governance®, Leitung und Uberwachung borsennotierter Unter-
nehmen in der Rechts- und Wirtschaftspraxis, Stuttgart (Scha-
ffer-Poeschel) 2™ ed., 2009.

Hopt, K., American Corporate Governance Indices as Seen
from a European Perspective, University of Pennsylvania L.
Rev., Pennumbra 158, 2009.



360 30G3mGgogme dstromgal Bmasmo s6sgmabo

Hopt, K., Corporate Governance: Aufsichtsrat oder Market?
2000.

Hein, V., Die Rezeption US-amerikanischen Gesellschaftsre-
chts in Deutschland, Tiibingen, Mohr Siebeck, 2008.

Hopt, K., Company Law Modernization: Transatlantic Pers-
pectives, Rivista delle societa 51, 2006.

Hopt, K., Corporate Governance: Aufsichtsrat oder Market?
Heidelberg, 2000.

Hopt, K., The European Company Law Action Plan Revi-
sited: An Introduction, Working Paper N°.140/2010, 2010.

Hopt, K., The German Two-Tier Board: Experience, Theo-
ries, Reforms, in: Comparative Corporate Governance: The Sta-
te of the Art and Emerging Research, Ed. Klaus J. Hopt, Kan-

da, H., Roe, M., Wymeersch, E., Prigge, S., Clarendon Press,
Oxford 1998.

Hopt, K., Comparative Corporate Governance: The State

of the Art and International Regulation, Law Working Paper
N°.170/2011.

Hopt, K., The European Company Law Action Plan Revisi-
ted: An Introduction, Working Paper N°.140/2010, 2010.

Hopt, K., Leyens, P., Board Models in Europe. Recent De-
velopments of Internal Corporate Governance Structures in Ger-

many, the United Kingdom, France, and Italy Working Paper
N°. 18/2004.



333mygbpdgmo modytadighs 361

Hopt, K., Corporate Governance in Europe: New Model of
Regulation and ,,Soft Law*, Oxford, Oxford University press,
2002.

Hopt, K., Hippel, V., Comparative Corporate Governance of
Non-Profit Organizations, Cambridge, Cambridge University
Press, 2010.

Hellwig, H., The US Concept of Corporate Governance un-
der the Sarbanes-Oxley Act of 2002 and Its Effects in Europe,
European Company and Financial Law Review, Vol. 4 No. 3,
2007.

Henriques, A., Corporate Truth, UK, 2007.

Orts, E., Shirking and Sharking: A Legal Theory of the Firm,
16. Yale. L. & Pol’y Rev. 265, 1998.

Meyer, M., Formation and Nature of Partnership, 45.Tul. L.
Rev. 331, 1971.

Jarrell, G., Brickley, J., Netter, J., The Market for Corpora-
te Control: The Empirical Evidence Since 1980, in: Romano,
Foundations of Corporate Law, 1993.

Jarrell, Do Takeovers Generate Value? Evidence on the Ca-
pital Market’s Ability to Assess Takeovers, University of Chica-
go, Ph.D dissertation, 1991.

Jungmann, C., The Effectiveness of Corporate Governance
in One-Tier and Two-Tier Board Systems: Evidence from the
UK and Germany, ECFR 4, 2006.



362 $063mGagogmo dsdomgal Bmasro Bsgmobo

Jensen, M., Agency Cost of Overvalued Equity, Working
Paper Ne 39/2004.

Jensen, M., Meckling, W., The Theory of the Firm, J ournal of
Financial Economics, Vol. 3, No. 4, 1976.

Jensen, M., Value Maximization, Stakeholder Theory, and
The Corporate Objective Function, Journal of Applied Corpora-
te Finance, Vol. 14. No. 3, 2001.

Julian, F, Mayer, C., Owership,Control and the Performan-
ce of Germany Corporations, Working paper, London Business
School and University of Oxford, 1997.

Ramsay, I, Liability of Directors for Breach of Duty and the
Scope of Indemnification and Insurance, Company and Securi-
ties Law Journal, New York, 1987.

Rutledge, T., Symposium-Limited Liability Companies At
20: External Entities and Internal Aggregates: A Deconstruc-
tionist Conundrum, 42 Suffolk U. L. Rev. 655, Number 3, Vol.
XLII, 2009.

Page, A., Katz, R., Is Social Enterprise the New Corporate
Social, Responsibility? Seattle University L. Rev., 2011.

Pinto, A., Branson, D., Understanding Corporate Law, 3"
ed., 2009.

Romano, R., The Sarbanes-Oxley Act and the Making Quack

Corporate Governance, Yale Law School, Research Paper No.
297, 2004.



bbgs Fystrergdo 363

Romano, R., Foundations of Corporate Law, 1993.

Roth, M., Outside Director Liability: German Stock Corpo-
ration Law In Transatlantic Perspective, Journal of Corporate
Law Studies, 2008.

Sacconi, L., Corporate Social Responsibility (CRS) As A
Model of “Extended” Corporate Governance. An Explanation
Based On The Economic Theories Of Social Contract, Repu-
tation And Reciprocal Conformism, Liuc Papers n. 142, Serie
Etica, Diritto ed Economia 10, suppl. 2004.

Schneeman, A., The Law of Corporations and Other Busi-
ness Organizations, 5™ ed., 2008.

Schrader, D., The Corporation as Anomaly, 1993.
Shade, J., Business Associations, 2010.

Sharfinan, B., The Enduring Legalicy of Smith v. Van Gor-
kom, 33 Del. J. Corp. L.287, 2008.

Sheppey, T, McGill, Sarbanes-Oxley, 2007.

Schifler, H., Der Aufsichtsrat als instrument der Untemech-
menskooperation, 1981.

Skeel, D., Icarus and American Corporate Regulation, in: Af-
ter Enron, (edit. Armour, McCahey), 2006.

Smith, A., The Wealth of Nations, 1776.

Stauss, K., Indemnification in Delaware: Balancing Policy
Goals and Liabilities, 2004.



364 $O63m6sgonmo Iseogal bmaswo sBsmabo

Steinberger, M., Understanding Security Law, 5* ed., 2009.
Tadelis, A Theory of Partnerships, working paper 244, 2002.

Tirole, J., The Theory of Corporate Finance, Princeton Uni-
versity Press, 2006.

Tsertsvadze, L., Aspects of Corporate Governance Regar-
ding Duties of Directors, Comparative Analysis According The

US (State of Delawere) Corporate Law and Corporate Law of
Georgia, 2012.

Udovitch, A., Partnership and Profit in Medieval Islam, 1970.

Wernen, W., Corporate Law in Search of Its Feature, 81 Co-
lum. L. Rev. 1611, 1981.

Williamson, O., The Modern Corporation: Origins, Evolu-
tion, Attributes, 19 J. Econ. Lit. 1537, 1981.

Wymeersch, E., Corporate Governance Codes and Their Im-
plementation, Fin. L. Ins., 2006.



365

06&3IAH6IS VIS&HM:

http://www.applied-corporate-governance.com/best-corpo-
rate-governance-practice.html

http://gse.ge/Rules/Rules_geo.htm

6MHISSGHNIRN ISLIY:

LsJstroggmml mégsbamo gobmbo ,,LsJotrmggmml gGmgbyg-
o 03630 Fglabad®.

LsJotonggmml 396mbo 33560 gmo 3363500l Lsddosbmdols
Bqbabgd®.

BsJserogammls gebmbo ,,d9Gs613gms Bgloabgd”.
LsJstrnggmels Ladmdsemadm gmwmgdbo.

bsgs@oggmomlb  3sbmbo ,,30bosbo  Jemsmmgdol dsbGol 3Bg-
Lobga™.

Uniform Partnership Act (UPA), 1914.



366 JOA3mGIoTmo Jstogol bmgsre sbsmabo

L3S FISGMIdO:

gOB3mtagonma dstogol gmmgdlo gmdghogmo ds6 3gd0-
Laogol, baJsroggmels 3s63580L sbmzossos, 2009.

ALI Principles of Corporate Governance.

ASX Corporate Governance Council, Principles of Good

Corporate Governance and Best Practice Recommendations,
2003.

Basel Commettee on Banking Supervision, Principles for En-
hancing corporate Governance, 2010.

Basel Committee on Banking Supervision, Principles for En-
hancing Corporate Governance, 2000.

Committee on Corporate Governance, Code of Best Practice
for Corporate Governance, 1999.

Commission Staff Working Document , Proposal for a
Directive Of The European Parliament And Of The Council on
amending Directive 2007/36/EC as regards the encouragement
of long-term shareholder engagement and Directive 2013/34/
EU as regards certain elements of the corporate governance
statement and Commission Recommendation on the quality of

corporate governance reporting (“comply or explain”), Brussels,
9.4.2014, SWD(2014) 127 final.

Communication From The Commission To The European
Parliament, The Council, The European Economic And Social
Committee And The Committee Of The Regions, Action Plan:
European company law and corporate governance - a modem



gbagogro 367

legal framework for more engaged shareholders and sustainable
companies, COM (2012) 740 final.

Commission Directive 2003/124/EC of 22 December 2003
implementing Directive 2003/6/EC of the European Parliament
and of the Council as regards the definition and public disclosure
of inside information and the definition of market manipulation,
Official Journal L 339, 24/12/2003 P. 0070 — 0072.

Delaware Code Annotated.

Directive 2003/6/EC of the European Parliament and of the
Council of 28 January 2003 on insider dealing and market ma-
nipulation (market abuse), Official Journal L 096 , 12/04/2003
P. 0016 — 0025.

European Commission, Promoting a European Framework

for Corporate Social Responsibility, Green Paper, Brussels,
18.7.2001.

German Corporate Governance Code, 2002, (2009, amen-
ded). '

International Corporate Governance Network, ICGN Global
Corporate Governance Principles, 2012.

OECD Principles of Corporate Governance, OECD. 2004.
NYSE Listed Co. Manuals.

Report of the Committee on the Financial Aspects of Corpo-
rate Governance, Cadbury Report, London, 1992.

Principles in Corporate Governance in Greece: Recommen-



368 3MG3meogmo JoGmgol Bmgswmo sEsmabo

dations for its Competetive Transformation, Athens, Greece,
1999.

The UK Corporate Governance Code, 2010.

First Council Directive 68/151/EEC of 9 March 1968 on
co-ordination of safeguards which, for the protection of the in-
terests of members and others, are required by Member States
of companies within the meaning of the second paragraph of
Article 58 of the Treaty, with a view to making such safeguards
equivalent throughout the Community, OJ £ 65, 14/3/1968, F.
0008-0012.

Second Council Directive 77/91/EEC of 13 December 1976
on coordination of safeguards which, for the protection of the
interests of members and others, are required by Member States
of companies within the meaning of the second paragraph of
Article 58 of the Treaty, in respect of the formation of public li-
mited liability companies and the maintenance and alteration of
their capital, with a view to making such safeguards equivalent,
Official Journal L026, 31/01.1977 P. 001-0013.

Directive 2012/30/EU of The European Parliament and of
The Council of 25 Octomber of 2012 on coordination of safe-
guards which, for the protection of the interests of members and
others, are required by Member States of companies within the
meaning of the second paragraph of Article 54 of the Treaty on
the Functioning of the European Inion, in respect of the forma-
tion of public limited liability companies and the maintenance
and alteration of their capital, with a view to making such sa-
feguards equivalent, Official Journal of the European Union,
OJL 315, 14/11/2012.



BgLsgsgma 369

Security and Exchange Commission Rules.

Standard & Poor 5, Standard & Poor’s Corporate Governan-
ce Scores and Evolution: Criteria, Methodology and Definitions,
2004.

Report of High Level Group of Company Law Experts on A
Modern Regulatory Framework for Company Law in Europe,
2002.

Revisew Model Business Corporation Act.



@ 353m3(393mmds 0G0l gdnb badysHm*

e

adarmnbo, 3. 3mb@azsb J. Ne75
&aem:. 238 35 99; 557 51 51 34

E-mail: Lawyers.world@yahoo.com;
https://www.facebook.com/PublishingHouselawyersworld



»

Im




