ISSN 1347 -7072

ui‘ﬁ"(ﬁbi UVEATROLEEH
~HE g HADEREMOR -

H a1 R

=10 %
CALE## 3



A BRAEBERBE it ¥ — CALE ## 3% 200443 A

HAEEAR XL E

H ARG S B
Al BRAESGER B HEER
AT ERIHESETER SMEARIIER R B

SRR L OBATS OB EEHICE LT, 20fsEORIEEIC, FE, &5, BXLOH
AT ED XD e BEORMBEIZER LTV 520y 32RO B e 2 S SCRO 1 C,
ED IR ST RAN DGR SN TWD0Y A LRI TN S DI A T 2 b D TH D,

AGRSCERIE, AR 52003 A I FERE AT S il Fim sk, B =128
B - TR [AFNRER G GRS GEEE] OllikiRE TV I RE LD THD, PHE
THAT SN2 Z OEWIISIADR LA NEE L TV D & 24, AAGEROREICHT->T-Fx 13,
PERER D D IAROGR L2 AT, TEREZ AAGECHRR LoD, 5 WIIASK B A CHES
NIZbDEZFOFEE, AGRSUERIDNER LT,

AGSCRDFUT SN DB S TR OB E TS 72 HIE, 20014E2 7 140 R KRFIESSE
Bl o 7 OTIEBOFRASH Y v X — 0SB L2 o AR A TH S OAZEER] - Smhikfl o=
IATE L, TOTREEROMIEEZ D D 2 L #fH- T, Br A HRREOMCEEBRRE L,
HIE 55— C IR O TER - FBF 2 BHE L ATRRKFE TV VRV Y AERI L,
BRI DTV RD T MZOWTIE, TO#%20024E7 412, EER=EE - W TR PasEE
il - SRERIORER] LT L2EME . BAGELTLE LR D b sLOHERER b IR 51F
T, CALE#EH27o & LTHIIRL T\,

ZD00VF2H D4 HRRFEY VAR T T AT LT, HARASIFIC I REChoT-Z &I
MMz T, FEPLBIMENIZ G 2 CKEEAL TR, FENLEMENTZ A Th SR
KFOEEHPZ (4R, EROREEFR R, 0%, AU RFERBRICHT) 11, 5T
BHEAARZBE LW ZE 0] 80 ) FHEEE L UsEORIZ oL, £ LTARNEIC, £
NEFATBSNTZDOTH D, B O OIFFOMNFITIEZ AT, 20024:3H22H £23HD2H
fCDT= 0 | A EBERFEEFTR & AR - GRETEE v 2 —odfgT, 77
DA—RL— b ANF U ABIOERTIGOEEER] 27—~ & T5 RV U L%, JERK
FZRB O THME LT,

JERKFEL VR D T MZONWTUE, BERNERT —~ &AL & B2, ERKESLZ DM



& BRFIEBEREE IR v 7 — CALE #Z %3%5 200443 A

HEOEL RFZOMFE . 5 DVIEEBRIZHITFFONT T, Fx LEFEZED b, Fixs
HERFERE L. AT OAMERICHNT DICIEE DD TR, BADREEZEOFEF L
EIMEZ TR D H 2RO LI LB fER, U ARERIARRIRESRETH-
7o, TEEMESHRE FERZE B SRR O IR E KRN (BUE, HARE RIS HEHIES) |
BROMYR - 3 ¥ BB ERASHOFEEAL C. AREERHSIISE Chb o7 FiE—K

(BfE, BHARBEASHE SRS OB AL, AR RATHW N2 2 &R TE T,
Flo, Fr L HRERKHT, GBPLOBMELEHRL L EDIE A, BIERFEFROEL
TR L OBBBIaRFEFHOMREREZ O NI, KA T2 Z e
T&ET,

2BMDY VY T KD S TR, Tex VRV T MIBMUEEIT—F, ORI
DT —= T T 5 Z E NV EZ B b D ThH o= a 3R L, TEOKHND, Fik
MH, ZLTEBNS, BAAPLIRICR - TRIEZ L OF R, 207 —<IThT 5 K& 2iE
il b o THE ATV, M aTEiRIcb L, L0 JOSHERIEE 5 BT eIz e )
FTAUZE VDD, BDWTEARTSE —EHE TAER DL LTWIIEE S THUT IV DDy,
ZNENOESCHIE T Z ORBEICEANCE Y A TE BT HIE, 2ok v RY Y
LIZBNT, ZNENORBOMGREZ > TR L - 2 LN TE, ZORR, FERCHIE
NN, BiroloRnaBE 2 00, ZREIIRE OFEE RS L7203 5 Z ORI w L L
E2ELTWETEN, I<EHTEE, TLTEDLIREVEZAY, TOEBZERT 5 Z
EiE, EDOTHBENLOTH D Z L #RETE -, 8 BOEHY | BRAHT 5 Z L3,
TAUZ EFE TICHEBREO DD, Zhud, Tz 23F URHMRICHE Uik LT, LabBED G- 7zFEx
IZBWT, HRIFIEE LR L 9 eMEC, RUEL S ICERNZIRY A TS Z %2, OLUL
UMD Z EMTENDETH D, KEOBENO FIE, KERMEDIENH L, Z DI
DI T2 T DD ZE, FRA BN OBES I TH Y . VNI RWIZBHZIZRHDT
b5,

JERREE U RY T AT, PEASFIEE DS Z OILFERFFEICIR O S G £ -2 Th -
2o WHIXZDV VR Y MIA—T RO THDZ L EEFAL, 70l T AOERIZHTZ>
Th, PEANFEHEZBICHRER L LTARVIND LS, RSEFE LT, Flo, YoRT T LK
THb, BEGR ORI Z IR O T T2, &5 L TIREESIVDIZE S T- DA, A SCE Ol
e bW IR FROPEREREETH D, LEEn->T, ZOPERG®RSUEET, by vR
DL EHRE U TRESNIZ L O THHITENRON, Y URY Y AOWEGRIL LY 5L 0



& BRFIEBEREE IR v 7 — CALE #Z %3%5 200443 A

bOZERL TN D, Fio, YRV T L TEE SN DITHANTEHEMII 2> T DL %
<L LnbEODOMSITE DO TEEMIZRL L 2> TVD, DT, Tivh & HAGEIZHER
TOMEERIIMY R b D L eoTe, ZORAGEREMET D128 >TE, W Ge v Ry
U LOBWEFERE TN, ELSTEbDICREE S D% 222720 ) DREFTH D,

PUFIZRW T, AGRSCEEIZIG: LT3 302V CL fHERBEN 2 L TR E 0,

EBLEI I L - HEBOE R OIT IR OfmUE, v AR Y U LAY A ORME CTh D, 1T
HRUTPEICBT 22HEORIER ) — RSN TELH T, HVFRET-DLOBMEED TN D
ELRFETH D, TTICEEICGEL TEON LM, HEOERFICS U TE SICEERRmME
PR S, IR C b o TR E F MM L TR O DI, £D X5 72Tk
[EODZ ThAH LHEIND,

BEOHAEORIUL, BENPSBMENTZB L bMEERBHFE TS o120 h, Thb
38 U CHIMICEEMIC N S Z LR TE 5, BTG Lo EasUt, RIBStE b IKEORE
TC, KIERBEDPTOILTND Z &, Z L TAEEEDORENKUEL 7e> T2 AT, B
BRFEOWHFITHEE L T DHEREEE bRl U238 ER L 0D 2 &%, FxlcBl b
LT ND, £, AEBRFOIES L 2> T B F/MEZEIC SN T, ERIE TOXS 25k
REZLEEMUTND, BTERICIER LML, ETRPECREWT, BIEOREREG 5 £iC
KD REERBAROBM S AT L& L TVD, ZHICKYARBIZBN T, AARLFEKICS
ML LSBT, T A U BIEN DS ROPEE ST T-5ERIE S AT 20| STk
WEBFTE D, BB TL, BEOME TG ZHE L TWD, ZAUTEERN
1990FERIC A S TT A U MEOFEE T TERA LIAD T b DO TH DA, 1997FLIEIT—EFI T
T RNEROBI R AT 5 X 912722572 L, BB OREEENIT-H 5 K510k TETH
ol

A ADEESUER K USEREG | OB OT —~ 2 2& O L ) ICHE TR L&
FR LT, FE2EINER LT IEHEGR L, BI ORISR LT/ IMGRSCTH D, ZHUuTx L,
A SCEEDHEIF L, HARDRIEFEBE ORI 2 R E KRR & H B — R L R TR L TR
SO TENEZIURL TV D, ARORFEFUZB O THEHO RSN RB AN, AARIZHBNT
TEEFIEOWEIZFT T ED X S B MANRBREI R SN TWD 0%, BHRHEDONIEN G,
HDLVIEBEFEDONGNOFEL TL EE o7 Z 8%, YU R YD MBI LS50 E ABI%



& BRFIEBEREE IR v 7 — CALE #Z %3%5 200443 A

FITROESA25- 2, DO TRt ail Lz,

HE R B W TERAERIBIC O B R U 5N TV D REICBE 92330 E, 4545 « 55 - 6712
ST CERIER LT,

HATE T, PEEENENNIORRE ~ 7 nBREN O AT L L 9 & LTW D BEdROFm L
SRHIZORMSCETY EiFT-, SEasUE, EELTT AU I EDRBIZEBW TP EOBERIRDOAE
BEREZWmLEDbDOTH D, £ LT, BROMREITEZ YR E T2k, KFtOEEE, AR
missts. REOEHOER, MEFTARBROMN S &\ oo b OB XEE R 2 R
T L&, RHOE—ET X 0D, FSITHIREICIER L T2, RERRIE. B S0
BRIT O TZ BN T 578 Th 5, O UL E OB & HERBIEOEIF CRIE 2 5
HLOTHY, LObiFusT « TWEROKHIBATEIZ AT OEZEFRIZ B 2 A2 [ L DLk
DO CHEORBRZ R LoD, PEDEL N ZE LR LT D,

5 CIE, BREREOBLR Difana B L QW A= & B CE Y R, s
& HBBIR DB A & D HERBUE TR BROEFHBE O L LI > TN LELRFTHY |
BRIIFEFEFRON S IS NERE SN FEEFROE - ANETH 5D, UL,
EAKMEEE L CRETDEARELZZ <2 WD PEOBELZE RIS, TS bR0r%E
OBROBR DI Z b > TOBRRERHEOMLICET L 5 5 b0 Th D, FEMERERE
SRR OBIBFHL, T AV IR BIRE LTS 2O RELOEWIFTEE CTh 5, Ikim U,
KEMEDRENAEDOTETH D Z L AT L DD, TDDITZ ED X 5 12deE Ligiiut
RORODERAIICGHE D LD TH S,

FEETIE, FENCBWTEROBILE D T DI EGHERHIEE OB AR 25 U S %3
AUk LTz, HESHIEIER S LN TEERSEZ BN TE TSR, JEKITIB T 2MSTE
RO S FOEERB 28D T2 & 2 A, 20014E8 H IC P EREFE R Z B AN
FREERAZHAM LT, BSat IS R 2 AT _E b D & T2t 2 T b LT,
ZD7=8, 20024FE3 TR L2 VAR Y T MR W T, 2 OREICFE-ERE S Lz,
THHERAEFIEOREIRIE, FEKITIST DMNTEHRFR B 2P0 LoD, HENZISWTH AN
KL OB NI EERTEOUGEICE T2 Th A 9 & TNAEMIICEHI L, JAICEE L THE
FTAREMBEZ I LT D, PEANRKRAEFAGEORELSRI L, IR HRFRHIE R L 5 524%%E]
FRERTH Y . SHEEDRRT T D BARSHIE L BEREN BT 2% Lin Uoo, iTfO#)
ZABMRACIHE L T 5, PEBEERFOEERIL, FHEEROEFNIER S L b, HEOSH:
(CRAN N B SO EFZ L2 5 Z LT TERNTHA S Eial, PEIZBWTRERIEOY



& BRFIEBEREE IR v 7 — CALE #Z %3%5 200443 A

ZREIZNA 9 T 20 THIUT, HEREEZA O FEOMSIIRFRHELHET oL 0D, f
EOHFFIZEDEIME OB LR TS LiFA D,

T CEZTITT 2 2 &N TELDE, ERERERF L VAR T DS L DT % D T,
HDOWTHD, ZDGEBEY LTESEHILEZ R L LT, &b, YRV T LZFEEH
REINCK Z TL 12 & o T AR KFEO M LZREE O REFHE Th 2 MR, DX 0 L4 #
L EF720, JERIZS AR L ETHR S, S EOTHTICRE RN E R Sz, TAFRE
GBS S B G5 ] SRR S TT SN D IZE - 72D, fERORITY
BORNN D -T2 bThH D, £ LTIORERRPTITESNZ)N G 2%, EH & IR D
FITEE R D 5 Z LN TET,
A B REAEB EREE W 1Fge e % — (Center for Asian Legal Exchange) 723, Z DA
ISR ACALERE B3 S & LCHTT 2 2 LIk, HE - B - BAROEIEER O LB B0 A
FoZ OBRAGEEZ MO DT 212, Fx OFTICHHMEREBmITTE 5 2o T\ 5,

2004441

150

AFRSCTIER U 7= P ERERR SO HAGERIZH T > Tid, BEEOFRRICE EDciinbbhbb b
ZAH T AN,

I IATR SRR SN2 TN CORFRICH 2@ L, BEROHfFTE Ve Z AR08
LHAFEL LTHNIRTWED LT 5 LIc8De, L, BHIIHEREZ FE L 203
212, BOBRRIENE LTV AEFTE S TWDD TRV IR L T D, fiEsRIcBR
SEOLZABRBHIUE, TG D EH D,

AFKFE L L ARD Y B ELNBRFEFRFRR DRI L T Db io > T, SR
BRI MBI SRERE (7 V7 B SR o Ipka=IT e, Fo, AARERER L
BHTOERE ST B O IR A= T T2, T ISR LT, E#oBEER LIz,



21

6.8
2422

7.3

CALE

21

21

12.4

35.7 60
29.4

Vi

3

1016
4.7
16.2

2004

3

4400



13 27 40
21
21
1962
53
60
40

53

vii

CALE

3

2004

3

20



CALE 3 2004 3

2002 3 22

2002

400 1
2001

2001

viii



CALE

3

2004

3

\Y

17

47

53



CALE

3

2004

3

61

79

121

131

143

161

165

175



Xi

CALE

3

2004

3

183

209






CALE

3

2004

3

CEO



CALE

injunction

receiver

3

2004

3






106

200

3500

CALE

1948

3

2004

140

3



20

1868

20

1861

1899

1907

CALE

1893

3

2004

3

1890



CALE

1911
1927 1929

1948
1950

3

2004

3

1938



20
1950
1955 1962

1974

1981
1990

1994 1997 5 6 12 3

12 3

CALE 3 2004

1966
1960

1981 1990

1998 1999 2000

2001

2001

3

1993

11



CALE 3 2004 3

1997 6 409 416
1999 352 372
352 372
2000 373 374 31
2001 11
204 2 224 232 263
239
2 239 3
283
1950

2001 6
214 220 6



221

284 2 288 2

4 1
289 288
375 376
4
2001 6
1994
2001 6

CALE

290

3

2004

3

2001 6

288

241

1938

210

212



293

409 2 356 374

2001 11

1997 5

2001 11

1993
8200

CALE 3

211

19

280 19 280 39 341

222

2004 3

34

2 341

1998

1950

2000



CALE

1997 12
2001 12
2 3
3
188 2 7 2
2001 12
2001 12

1974

-10 -

3

2004

3

266 7

267

268

23



2001 12

260

CALE

1981

280 254

18 3

4 273

275

-11 -

3

2004 3

1993

231

18 1

260 3



20

-12 -

CALE

3

2004

3



CALE 3 2004 3

2001
12 3
2000
2002 1 1903 1999
1999 161 2000
5 9087
1999 2 42
3 46 76
3 79 122
1911 3
125 150
1938 3
152 200

-13 -



CALE 3 2004 3
1948 3 206
216
1950 GHQ 3 218
287
3
292 361
1974 3 369
412
3 426 508
1997 6 1462 2
1463 7 1464 20 1465 42 1997
1999
1536 4 1537 4 1538 4 1999
2000 1563
4 1565 4 1566 4 2000
2001 11
1606 4 1607 67 2001 1608 12
2001 6
1607 4 1608 89 1 1609 4 2001
2001 6
1615 4 1616 4 2001
1994 3 525
535
1997 5
3 551 557

-14 -



CALE 3 2004 3

1621 4 1622 4 2002
1993
3 510 523
2001 12 1614 5

-15 -



CALE 3 2004 3

corporate governance

corporate governance

17



18

CALE

3

2004

3



CALE 3 2004 3

2001
1
192

2

198
3

202
4

23 1

5

199 2 4

19



CALE 3 2004 3

200
3 214
5
3
216 1
218 1
219
218
2002
2

20



CALE 3 2004 3

2002

27
192

227
198

2001

21



CALE 3 2004 3

corporate governance

stakeholder

1998 OECD

Principles of corporate governance

22



23

CALE

3

2004

3



CALE 3 2004 3

192 1

24



CALE 3 2004 3

duty of loyalty

interested party transaction

duty of care duty
of loyalty

25



CALE 3 2004 3

1.2

duty of care

duty of care

528

26



CALE 3 2004 3

business judgment
rule
1984
8.30 a 1
2 3 aordinarily prudent

person, a reasonable person

reasonably believes

1984 8.30

193

wrongful act

27



1.3

209

277

196

28

CALE

3

193 1

212
316

199

184 1
216 1
225 1

2004 3
202

202

185
227
230
331 1
266 2



CALE 3 2004 3

Shadow

Directors

214

214

ex post

29



30

CALE 3 2004

self-dealing transaction

3



90

hostile takeover

31

CALE

3

2004

3



25

369

CALE

9 369 10

50

32

3

2004

3



10

15

33

CALE

3

2004

3



CALE 3 2004 3

restructuring

merger demerger

1950 60 70

50
60

34



50

1980

70

50

10

50

35

CALE

3

2004

50

3

1

50



CALE 3 2004 3

50

1988
4 6 1995 4 12
47.81 52.19

27
27

36



27

27

192 3

37

CALE

3

2004

3

1999

2590



27

27

38

CALE

27

3

209

2004

3



1
The Economist
sunonwealth
2 1
2
2.1

39

CALE 3 2004

850

an army of ants

3



2.2

40

CALE

3

2004

3



2.3

freeze-outs

41

CALE

3 2004

oppression

fiduciary duty

3



42

CALE

3

2004

3



CALE 3 2004 3

See Berbard Black & Reinier Kraakman, A Self-Enforcing Model of Corporate Law  Harvard Law Review
Vol.109 1996 at1913
2000 5
2002 1
—_— 2002 1
2002 1

1913

2000 1 3
1920
See, e.g. Michael J. Barclay & Clifford G. Holderness, The Law and Large-Block Trades, 35 J.L. & Econ.265,

267-78(1992); Stuart Rosenstein & David F. Rush, The Stock Return Perforance of Corporations That Are Partially
Owned by Other Corporations, 13 J. Fin. Res. 39(1990); Roger C. Graham, Jr. & Graham, Jr. & Graham. Jr. &
Craig E. Lefanowicz, The Valuation Effects of Majority Ownership for Parent and Subsidiary Shareholders
(Oregon State Univ. College of Bus. Working Paper, Feb. 1996).

2

12 17

2001 11 12 23 1

43



CALE 3 2004 3

1992 10 448
1986 395
Anderson, Conflicts of Interests: Efficiency, Fairness and Corporate Structure, 25 U.C.L.A L. Rev. 738, 759-61
(1975).
1994 2 62
See, Robert W. Hamilton, The law of corporations, West Publishing Co., p381.
1996 8 252

See, Daniel D. Prentice, Some Aspects of the Law Relating to Corporate Groups in the United Kingdom,
Connecticut Journal of International Law, Vol. 13:305, at 326. A shadow directors is a statutorily created
concept, mainly used for regulatory reasons, and refers to a person “in accordance with whose directions or
instructions the directors of the company are accustomed to act”

1996 8 236
200
1986 391

1999 1999 10
29 6 8
V.S.
205
29 208 213
369 9 369 10

29 241 242

44



CALE 3 2004 3

1991 6
1998 1990
277
185
merger & acquisition
2001 1 21
2001 4 11
2000 4 11
2000 4 33
40 21 22
2000 7 119 124
91 1997
2 13 29
1999 2590
89 89206938
1996 8 292
2000
2001 3
See, An Army of Ants, The Economists, 7" November 1998, at 8-16.
9
38 20

45



CALE 3 2004 3

See, Sarah McBride, Korea % Corporate Conscience, The Asian Wall Street Journal, Monday February 26 2001,
page n.7.

46






90

EVA

90

47

CALE

3

2004

3



CALE 3 2004 3

20

NEC

48



49

CALE

3

2004

3



EVA

IR

500

14%

EVA

3.5

EVA

EVA

IR

2001 9

EVA

800

50

CALE

1993

EVA

34%

3

2004 3

EVA

EVA

10%

800

1990

IR



51

CALE

3

2004

3

26



53

CALE

3

2004

3

21



54

CALE

3

2004

3



55

CALE

3

2000 3

2004

50

3

OB




CALE 3 2004 3

1974

56



CALE 3 2004 3

4000 6000
80

1980

57



CALE 3 2004 3

2001 21C

58



T

Jopam P} OED Ak
[ 5 eIy « EMNRIA0E RRIRDEROLEYR E@Qﬁ %«M&Mﬁ .bwrm _Wmﬁw. anl
PUERON Y PSR - Axejmeg Ausduioy oy
Ar- A8
puomoy || TR | | e man GoauE-S e ) - e~
E| B DR
[}
(i) - TS0 mﬁﬁ»;mﬁvaﬁiuﬁnga aﬁuﬂwﬁuw wwuﬂwaav
DK NPT GRRRRY - P B Yl) Jopampaammesauot PITYY €1 T E - i
ISPy PRI PO UTZ ek Tr3c- sopruImoy) JIpny 810908a1(] Jo pIeog
4 - oayyrurwoy) Py _ sIopaI( o preog i : .
T - B B THY- B
_ - | T 2w
WEx | | suEw | _ SHEYH 1| | SHEH |
CORTHERO THLC I RAOTSHEG GRY 0TS “T%) .
CYUIR VLN HIHEYHTI0 I ORITRE W TI2YR CISLLZILIEH T2 IWEOTS awﬁ.nm

G9B3ERY - _ ¢ g
(TP2RRYE) F~1- « _
Te39ue3 mopanp 4 ¥ ( J
ngg. . -t =i .
Q257234 Wh.l r J . Irde MM
(RS Fint so3duroo xne PV ’ J m@gmgm .
(R Bo~1e oaTesSIIWOD ﬁgﬁmﬂm —
o .,_ ; - J/ (RS B0~ gﬁ
() Po~c- .
o= # Sw _ e i -
. ] CFHIERD) AR : BT M- 2%
»»mwﬁ. Tex3aa maparp yuaprsyd sojdwmoo xne IR TXfRe- | [§ Trdee || YRR SO ,ﬂm.w
T 8ITRSSIIIIOD AL il sy || #S SHER L 9
g2 uorensTarmpE p I - . B -
- T oE | R eE|
soEy | SHEH 7] L sHEH _ soEH
<jngmr—> <fm—> <£. ¥ &S\ DU N IR <>
CENYRFMWAE IR TIFFLIHE) 2TIRKOH 53510 CEILNYBNULAR -~ “FLEBBLW VI LIBETHE
WS LLLLLOTHHEAOF KU 03 0 TH MO UolESWIIIPE P Lieslod "VEMHMOL 6N O~ r ££$%03 DRI 212N

(LALNQD (AT (06 6) °TVLYRHMLVICHEROHMOO0 T O R vailey) OQ O GRIZIHHUFIL NG ‘SR LRHIMNZ TGV LY OX

b 2 o 2 *e LAWY RGUPIR 2 ¢ LEAAWMFILEOEHONY WG LLHUTIZ T 2 LHMLN 2 EEIINIPNO 1T TURHN) TZRAW) LICIEINT







55

685

CALE 3 2004 3

2 650
65 2

10 12

61



15

20

62

CALE

3

2004

3



CALE 3 2004 3

1886
1888

63



64

CALE

1975

3

IT

2004

3



20

65

CALE

3

2004

3



66

CALE

3

2004

3



67

CALE

3

2004

3



68

CALE

3

2004

3



69

CALE

3

2004

3



VCD

15

70

CALE

3

2004

3

CD



CALE 3 2004 3

3000
100 500

2000
500 250 2001

71



100

CALE 3 2004

343
150
2002
600 100

72

2001

1899



80

CALE 3 2004

80
20
10
10

20

20

73

3

80



100

100
100
100

74

CALE

3

2004

100

3

100



75

CALE

3

2004

3



2002 3
SusanHu 24
1669
http://ww.tongrentang.com
2002 3 15

http://www.coca-cola.com.cn

CALE

WTO

333

1996

76

3

2004

3



CALE 3 2004 3

2002 2
1886 1888
1996
400
1987
AA
2002 2 17
2002 500 50 100
5

1998 6

77



20

80

79

CALE

3

2004

3



WTO

CALE 3 2004

89
20

WTO

21

80



CALE

CSRC

OECD  OECD
1CGN

2000
90

81

3

2004

3



CALE 3 2004 3

200
40 35
41

4.5

1999

Centros Ltd.V._Erhverus-og Selskabsstyrelsen

82



CALE 3 2004

20
58
EU
EU
Ronald J.Gilson
Gilson Centros

5

Centros

Centros

83

EU

52



Douglas Branson

90
5
GM
5 6
25
87
50

40

27

19

0

GE

CALE 3 2004 3

99 700 80
6 50
25
1BM 5
170
20
20
19 60
85

84

40

40

60



25 1

1985

1999
FSA

85

CALE

3 2004 3

1998

80

200



90

CALE 3 2004

1000

86



CALE 3 2004 3

EU

OECD

87



90

60 65

88

CALE

3

15 20

2004

3



CALE 3 2004 3

1998 200
98 99
1995
1716
1999
80 301
60 1997 1486 1999 400
IMF
2

89



90

CALE

3

2004

3



20

30

49

51

91

CALE

3

OECD

2004

51

3



CALE 3 2004 3

1992
1996 1999

1999

92



CALE 3 2004 3

130 80

Yukos

Yukos

93



Yukos

75

Yukos

Yukos

1995

CALE 3 2004 3

1997 1998

30

51

Yukos

1990

94



CALE 3 2004 3

CEO
CEO

GDP 10 500
15

1998
257 1998
13.1
1998

20 70

95



96

CALE

3

2004

3



CALE 3 2004 3

CSRC

97



CALE 3 2004 3

CSRC

98



OECD

CSRC

99

CALE

3

2004 3

CSRC

OECD



CSRC
CSRC

77 CSRC

100

CALE

3

150

2004

3



90

1998

101

CALE

3

GM

2004

3



CALE 3 2004 3

CSRC

102



103

CALE

CSRC

3

2004

3



CALE 3 2004 3

104



CSRC

CSRC

105

CALE

3

2004

2001

3



106

CALE

21

3

2004

3



CALE 3 2004 3

Kevin and Mike Wright, /ntroduction: Corporate
Governarnce, Accountability and Enterprise, Mike Wright(ed.): Corporate

Governance-Responsibility, (1997) at 2-3.

Shann Turnbull, Corporate Governance: Its
Scope, Concerns and Theories, Corporate Governance, No.4(1997), at180-187.

OECD http://www.oecd.org/dat/governance/principles.htm

OECD 2001 78-90

Richard Semerdon: A Practical Guide to Corporate Governance, (1998), at 1-2

107



CALE 3 2004 3

Sara Webb, Survey Shows Investors Crave Good Governance, 7he Asian Wall Street Journal,
June 19, 2000, at 13, and Lee Suet Lin Joyce, Corporate Governarnce in Asia, Asia Business Law
Review, N0.34(2001), at 43.

1999
2000 1997
1999
2001 1999
2000
1997
1996

WTO 2000 2-4 Koo and
Partners: Toward's Better Corporate Governance: China = s Continuing Struggle International

Financial Law Review(IFLR), IFLR Guide to Corporate Governance(2001), at 45.

1999

1999 34 1515 1517
6 209-210

6 32 34

Eckehard F. Rosenbaum, Frank Bonker
and Hans-Jurgen Wagener(ed.): Privatization, Corporate Governance and the Emergence of
Markets, (2000); OECD:Corporate Governance, State-owned Enterprises and Privatisation, (1998);

Bernard Black, Reinier Kraakman and Anna Tarassova, Russian
Privatization and Corporate Governance.: What Went Wirong? Stanford Law Review, vol.52(2000),
at 1731-1804; John C. Coffee, Jr., Privatization and Corporate Governarnce: the Lessons from
Securities Market Failure, Journal of Corporate Law, vol.25(1999), at 1-39; Joaquin F. Matias,
From Work-Units to Corporations: the Role of Chinese Corporate Governance in a Transitional
Market Economy, New York International Law Review, vol.12(1999), at 1-54; Merritt B. Fox and

Michael A. Heller, Corporate Governance Lessons from Russian Enterprise Fiascoes, New York

108



CALE 3 2004 3

University Law Review, vol.75(2000), at 1720-1780; Finanna Jesover, Corporate Governarice in the
Russian Federation. the Relevance of the OECD Principles on Shareholder Rights and Equitable
Treatment, Corporate Governance, vol.9(2001), at 79-88; Rado Bohinc, Stehpen M. Bainbridge,
Corporate Governance in Post-Privatized Solovenia, vol.49(2001) The Journal of American

Comparative Law, at 49-78.

1999

http://www.cnstock.com/ztyi/hgjj/200107200550.htm

R.1.Tricker(ed.): Corporate Governance, (2000), at 459-466

http://mwww.ecgn.ulb.ac.be/ecgn/codes.htm

Sara Webb, Calpers Sees New Targets Overseas, Wall street Journal, Oct. 20, 1997, at C1.

ohn Tagliabue, Resisting Those Ugly Americans, New YorkTimes,Jan.9,2000,at16.

Joel Chernoff and Patrick Farnon, Governance Codes Vary by Market, Pensions & Investments,
Sept. 16, 1997, at 16.

http://www.calpers-governance.org/principles/international

Cathy Holcombe, Jon Odgen and David Wilder, US Pension Fund Quits Four Problem Asian
Markets, South China Morning Post, February 22, 2002, at B1.

Ennque J. Rueda-Sabater, Corporate Governance and the Bargaining Power of Development
Countries to Attract Foreign Investment, Corporate Governance, vol. 8(2002), at 117-124.

Richard M. Baxbaum and Klaus J. Hopt, Legal Harmonization and Business Enterprises,
(1998), at 68-79. 1951. 3

Case N0.C.21/297(1999),2.C.M.L.R.551.
EU 52
58 EU

109



CALE 3 2004 3

Centros case 27 23

Wymeersch, Cebtros: A Landmark Decision in Eurogpean Company Law, T. Baums and
Others(ed.), Festschrift fur Richard M. Baxbaum, Ronald J. Gilson, Globalizing Corporate
Governance: Convergenice of Form or Function, American Journal of Corporate Law, vol.49(2001),
at 352

Gilson at352-353.
at 353.
Brain R. Cheffins, Current
Trend in Corporate Governance.: Going from London to Milan via Toronto, vol.10(1999) Duke
Journal of Comparative and International Law 5; John C. Coffee, Jr. The Future as History: The
Prospects for Global Governance in Corporate Governance and its Implications, vol.93(1999)
Northwestern University law Review 641; Henry Hansmann and Reinier Kraakman, the End of
History for Corporate Law;, vol.89(2001) Georgia Law Journal 439.
James A. Fanto, The Role of Corporate Law in French Corporate Governarice, vol.31(1998)
Cornell International Law Journal, at 33
Douglas M. Branson, The Very Uncertain Prospect of “Global” Convergence in Corporate
Governarice, Cornell International Law Journal, vol.34(2001), at 325.
Pieter W. Moerland, Changing
Models of Corporate Governance in OECD Countries, Rosenbaum, Bonker and Wagener at 69-82
and Gustavo Visentini, Compatibility and Competition between European and American Corporate
Governance: Which Model of Capitalism?Brooklyn Journal of International law, vol.23(1998), at
833-853
Henry G.
Manne, Mergers and the Market for Corporate Control, in Richard A. Posner and Francesco
Parisi(ed.), Law and Economic, vol. 111(1997), at 258-266.
Stephen W. Mayson, Derek French, Christopher L. Ryan, Company Law(15% ed.), (1998), at
425.
Visentini 32 at843-844.

See Nigel G. Maw and Others, Mawon Corporate Governance(1994), at 19-20.

110



CALE 3 2004 3

Robin Hollington QC, Minority Shareholders ~ Rights(3rd
ed.)(1999)

George Walker, Official Listing,in Michael Blair, QC(ed.), Financial Services & Market Act 2000,
(2001), at 97-110.

Peter G. Xuereb, The Limitation on the Exercises of Majority Power, The Company Lawyer,
vol.6(1985), at 199-208; Harvey H. Mason, Fraud on the Minority: the Problem of a Single
Formulation of the Principle, The Australian Law Journal, vol.46(1972), at 67-72; Paul L.

Davies, Institutional investors as Corporate Monitors in UK, in Klaus J. Hopt and Eddy

Wymeersch(ed.), Comparative Corporate Governance: Essays and Materials, vol.V(1997), at 48.

Gries Sport Enterprises Inc.v.Cleveand Browns Football Co. Inc. 496 N.E. 2d 959, at 963-964.

Mark J. Roe, Political

Theory of American Corporate Finance, Columbia Law Review, vol.91(1991), at 28.

Charles R. O * Kelley, Jr. and Robert B. Thompson, Corporations and Other
Business Associations(2™ ed.), (1996), at 335-336.

Douglas M. Brabson, 7eaching Comparative Corporate Governance: The Significance of ‘Soft
Law” and International Institutions, Georgia Law Review, vol.34(2000), at 683-684.

Thomas J. Andre. Jr., Cultural Hegemony, The Exportation of Anglo-Saxon Corporate
Governance ldeologies to Germany, Tulane Law Review, vol. 69(1998), at 109-116; Fanto 30,

at 87.

Marcello Bianchi and Others, Pyramidal Groups and the Separation between Ownership

111



CALE 3 2004 3

Control in Italy, available at http://mww.ecgn.ulb.ac.bc/newspapers; Gian B. Bruni, 7he New
Consolidated Act on Companies Listed on the Italian Stock Exchange, Butterworths Journal of
International Banking and Financial Law, vol. 13(1998), at 417.

The Committee on Corporate Governance, Report of the Committee om Corporate

Governance(1998)( “Hampel Report”), p.3.12.

Terence L. Blackburn, The Societas Europes: The Evolving European Corporation Statute,

Fordham Law Review, vol. 61(1993), at 735-736

2000 6 33 40

The Standing Committee on Company Law Reform: Corporate Governance Review: A
consultation paper on proposals made in phase | of the review, 2001, at 45.
2002

Black, Kraakman, Tarassova 11 ,at1752-1757.
OECD: Corporate Governance in Asia: A Corporative Perspective, (2001), at 37.

Branson 31

4 2001 1 7
Wendy Carlin, Empirical Analysis of Corporate
Governance in Transition, in Rosenbaum Bonker and Wagener, 11, at 98-103
Simon Johnson and Andrei Shleifer, Coase v. The Coasians(working paper), available at

http://papers.ssrn.com/paper.tat?abstract_id=193776.

Black, Kraakman and Tarassova 11 ,at 1740
11 ,at1736

Gary Pench, 1997 an Outstanding Year Despite Market narrowness, Moscow Times, Jan. 13,

1998.

112



CALE 3 2004 3

Cary Pench, Poor Management Destroys Sberbank Tatneft, Moscow Times, Dec. 15, 1998.
Peter S. Green, Prague Exchange T failure Reform Efforts Leavers Some Predicting Its Demise,
International Herald Tribunal, March 17, 1999, at 16.

Ralph Heinrich, Corporate Governance. a Systemic Approach with an Application to Eastern

Eurgpe, in Rosenbaum, Boner and Wagener, 11, at 83.

Fox and Heller 11 ,at1722-1724.

11 ,at 1752, 10 19
Carlin 56 ,atl03 107.
Fox and Heller 11 ,at1762.

Jonathan Temple and Paul A. Johnson, social Capability and Economic Growth, vol.113(1998)
Quarterly Journal of Economics, 965; and Paul S. Aller and Seok-Woo Kwon, Social Capital: The
Good, the Bad, and the Ugly, available at http://[papers.ssrn.com/paper.tat?abstract_id=186928.

Ronald H. Coase, The nature of the Firm, Economica 4(1937), at 386, Oliver Williams on,

Corporate Governance, Yale Law Journal, vol.93(1984),at 1200.

Fox and Heller 11 ,at1752.
,at1773.
Black, Kraakman and Tarassova 11 ,at1735.

David Woodruff, Money Unmade: Barter and the Fate of Russian Capitalism, (1999), at
161-164.

Black, Kraakman and Tarassova 11 ,at1763.

Elizabeth v. Mooney, Russia Must Implement Tax, Corporate Governance Reform, available at
WL9540310; Fox and Heller 11 ,at1743.

Harry G. Broadman, Reducing Structural Dominance and Entry Barriers in Russian

Industry,Black, Kraakman and Tarassova 11 ,at1759.

Black, Kraakman and Tarassova, 11 ,at1735

113



CALE 3 2004 3

Mark Whitehouse,

Germans Cry Foul in Gypsum Plan Feud, Moscow Times, Nov.29, 1997; and Katy Daigle, Nemstov
Hails Win for Investors = Rights, Moscow Times, March 10, 1998.

Natasha Mileusnic, The Great Boardroom Revolution, Moscow Times, July16, 1996.

Jesover 11 ,at82.

Bernard S. Black, Shareholder Passivity Reexamined, Michigan L. Review, vol.89(1990), at
526-528; Dale A. Oesterle and Alan R. Palmiter, Judicial Schizophrenia in Shareholder Voting Case,
lowa Law Review, vol.79(1994), at 486-487.

Fox and Heller 11 ,at1735.
Dart Management E. Michael Hunter Fox and Heller 11 ,
at 1741.

Lucian Arye Bebchuk, A Rent-Protection Theory of Corporate Ownership and Control, available
at http://papers.ssrn.com/paper.tat?abstract id=203110.

Fox and Heller 11 , at 1740.

Ronald J. Mann, Verofication Institutions in Financing Transactions, Georgia Law journal,
vol.87(1999), at 2225.
Black, Kraakman and Tarassova 11 ,at1767.
,at 1794.
Coffee 11 ,at19-21
600
Black, Kraakman and Tarassova 11 ,at1790-1791.

Coffee 11 ,at13.
Jesover 11 ,at79.
at 85.
at 80-83.
at 81.
Black, Kraakman and Tarassova 11 ,at1752-1753.

Jesover 11 ,at84.

114



CALE 3 2004 3

50000
Lee S. Wolosky, Putin % Plutocrat Problem, Foreign Affairs,
March/April 2000, at 27.

Jesover 11 ,at84.

Alan S. Cullison, Russian Watchdog Sues Oil Giant, Seeks Probe of Share Shufflings, Wall
Street Journal, July 22, 1999, at 22; David Hoffman, Russia ~s Roolie Capitalists Can =t Count on
Law;, Washington Post, November 4, 1999, at Al; Black, Kraakman and Tarassova 11 ,at
1769-1772.

Katherine Pistor, martin Raiser & Stanislaw Gelfer, Law and Finance in Transition

Economics, available at http:/papers.ssrn.com/paper.tat?abstract id=214648.

Peter Mihaly, Corporate Governance during and after Privatization. the Lessons from
Hungary, in Rosenbaum, Bonker, Wagener 11 , at139-154
Ryszard Papacki, Key Determinants and Efforts of Privatization in the East-Central Europe,

in Anthony Bennet(ed.), How Does Privatization Work? (1997), at 260-261.

Coffee 11 ,ati14.

Marko Simoneti and Andreja Bohm, The Governarnice of Privatization Fund: Open Issues and
Policy Recommendations, in Marko Simoneti and Others(ed.), The Governance of Privatization
Funds: Experience of the Czech Republic, Poland and Slovenia(1999), at 174.

,at 166.

Carlin 11 , at 106, Coffee 11 , at 32-33.
,at 5-10.

Fox and heller 11 ,at1723.

Black, Kraakman and Tarassova 11 ,at1750.
,at 1753.

1997 37 43

3 2001 112 117

45 25 21

115



CALE 3 2004 3

2001 10 22 13

2000 9 7

4
1997 24 25 3 4
1999 428 430 Xian Chu Zhang, Practical Demands to Update the Company Law,

HongKong Law Journal, part2(1998), at 248-260.

Xian Chu Zhang, The Old Problems, the New Law, and the Development Market-A

Preliminary Examination of the First Securities Law of the People s Republic of China, The

International lawyer, vol.33(1999), at 1008-1011.

2001 9
2002 1 15
1998 -
2001
2001 2000

2000 90 161

2000 11

Branson 44 | at670-671.

Paul B. Stephan, Accountability and International Lawmaking: Rules, Rents and Legitimacy,

Northwestern Journal of International Law and Business, vol.17(1997), at 707.

Branson 44 | at 670.

116



CALE 3 2004 3

OECD 3 80
79

CSRC 2002 1 7
http:/Ammww.csrc.gov.cn/CSRCSite/search/searchnews16.htm.

2002

2002 2 6
4 159

1992
62

Nicholas C. Howson, China s Company Law: One
Step Forward, Two Steps Back? A Modest Complaint, Columbia Journal of Asian law, vol.11(1997),
at 142-144.
2000 3
2002 202

Michael Irl nickel, “Chinese Characteristics” in Corporate Clothing: Questions of Fiduciary

Duty in China ~s Company Law, Minnesota Law Review, vol.80(1995), at 534-535.
102

Department of Trade and Industry, Modern Company Law for a Competitive Economy(1998),
at 9; Cheffins 29, at 26-29.

Douglas M. Branson, Some suggestions from a Comparison of British and American Tender
Offer Regulation, Cornell Law Review, vol.56(1971), at 734-39.

The Business Roundtable v.SEC,905 F. 2d 406(1990).

CSRC

117



CALE 3 2004 3

1997
108 109

1995 70

2001 9 10  http://www.peopledaily.com.cn/GB/jinji/35/159/20010910/556668.html.

1997 9 22

1997

Lan Cao, Chinese Privatization.: Between Plan and Market, Law and Contemporary Problems,
vol.63(2000), at 14-19.
Frydman & Rapaczynski, Privatization in Eastern Europe: Is the State Withering
Away?(1994), at 57.
17 1999

9 1516

118



CALE 3 2004 3

49 50
50
59
60
52
59 61
67
Black, Kraakman and Tarassova 11 ,at81.
1 2001 1 3
Alford F. Conard, Corporations in Perspective, (1976) at 75;Brabson
44  at 682.
59
K Arjunan, C K Low, Understanding Company law in Hong Kong, (1996), at 193.

Zhu Youlan, Hong Kong s China-funded Companies, Hong Kong Business, February 1998, at
27-28.

2000 7 11 http://www.peopledaily.com.cn

2002 1 9
http://www.peopledaily.com.cn/GB/.

Denis P.Cassidy, Whither Corporate Governance in the 215t Centur)? Corporate Governance,

vol.8(2000), at 302.

119






CALE 3 2004 3

121



CALE 3 2004 3

122



CALE 3 2004 3

123



CALE 3 2004 3

130

106 177
195

124



CALE 3 2004 3

1989
20

2001 4
1073
332 30.94

125



20

20

126

CALE

3

2000

2004

20

3



CALE 3 2004 3

NYSE

127



80

128

CALE

1977

3

61

2004

20

3

59



CALE 3 2004 3

2000 8
2000 67
2001 8 16

1997 31

5 38

L. A. Bebchuk,"Toward Undistorted Choice and Equal Treatment in Corporate Takeovers", 98
Harv. L. Rev. 1780 1781(1985).

R. 2001
508 509

2002 1 5

Charlesworth & Morse, Company Law, 14t Ed. Sweet/Maxwell, 1991, p437.

19
7
1997 234
1970 286
10 527
2002 63
2000 10 11
2000 2 25 2
1998 196

11

129



CALE 3 2004 3
2001 6 21 7 2
21000
100 http://Amww.p5w.net
2001 9 20
2001 96
2001 299
300
25 102

130



29

131

CALE

1993 12 29

3

2004

3

1998 12



132

CALE

3

2004

3

230



CALE 3 2004 3

133



2002 1 15

2001 9

4 2002 1 15
1.15

1.15

134

CALE

3

CSRC

2004

3



CALE 3 2004 3

1.15

CSRC
CSRC

135



CALE 3 2004 3

CSRC

CSRC

CSRC

136



CALE 3 2004 3

21

WTO

161

137



CALE 3 2004 3

138



CALE 3 2004 3

2002 2 7 2002 2 6
2002

ST

25 8

139



140

CALE

3

2004

3

28



CALE 3 2004 3

CSRC CSRC
2 ST Special Treatment
2001 2 7

141






CALE 3 2004 3

CSRC

143



20 70

NYSE

80

CEO
CEO

144

CALE

CEO

3

2004

3

1972

SEC
1977



CALE 3

Melvin A. Eisenberg

90

145

2004

3

(Robert Hamilton)



CALE 3 2004 3

146



CALE 3 2004 3

147



CALE 3 2004 3

260

CSRC

148



CALE 3 2004 3

149



CALE 3 2004 3

CSRC
CEO

150



CALE 3 2004 3

151



CALE 3 2004 3

1
2
CEO
2001 98
CEO
45 30

23

152



CALE 3 2004 3

1991
36000

1981 Zapata Corp.v.Maldonado

Structural Bias

63

153



CALE 3 2004 3

59 63

154



CALE 3 2004 3

CSRC 1
1100
500 1 2
3000

155



CALE 3 2004 3

CEO

CSRC

156



CALE 3 2004 3

R.1.Tricker, Corporate governance, Aldershot, Hants; Brookfield, USA:Ashgate, 2000,

157



CALE 3 2004 3

Introduction.

NYSE Listed Company Msnual,sec.303.00

Ram Charan, Boards at Work: How Corporate Boards Create Competitive Advantage, 1st ed., San
Francisco: Jossey-Bass,1998,P.4.

Robert Hamilton, The Law of Corporations, West Group, 1996, P.185.

Melvin A. Eisenberg, The Structure of Corporation, Little Brown and Company, Boston and Toronto
1976, P.141.
1999 107 108

2000 216
7 194

1998

25 8.23

25 2.54

12

See, John A. Byrne, The Best and Worst Board: Our New Report Card on Corporate

governance, Business Week, November 25, 1996, P.84-85.

See Sanjai Bhagat, Bernard Black, The Relationship Between Board Composition and Firm
Performance, edited by Klaus J. Hopt, Competitive Corporate governance: The State of the Art
and Emerging Research, New York: Oxford university Press, 1998,P.281-302.

2000 435 436
126 2 3

126

6

Korn/Ferry International, Emerging Trends in Corporate governance, Corporate Member 2001

158



CALE 3 2004 3

Special Supplement, P.26.
Gilson and Kraakman, Reinventing the Outside Director: An Agenda for Institutional

Investors,43 Stan.L.Rev.,P.874-875(1991).

Robert A_G. Monks, Nell Minow, Corporate governance, Cambridge, Mass: Blackwell Business,
1995, P.197.

Del. Supr. 430 A. 2d 779(1981).

See, Robert W. Hamilton, The Law of Corporations, West Group, 1996, P.396.

17

Janigan v. Tavlor. 344 F.2d 781,786(1t Cir1965) cert.denied,382 U.S.879.

Changing Role for Boards of Directors in Entrepreneurial Companies, httw://wmw.grant
thornton.com/content/10791.asp.

L.D. Brandies Other People s Money and How the Bankers Use it(ed.1967), P.62.

159



CALE 3 2004 3

CSRC 1997

2001 8
CSRC

161



CALE 3 2004 3

CSRC

CSRC
CSRC

162



CSRC

163

CALE

3

2004 3

CSRC



CALE 3 2004 3

CSRC

CSRC

165



CALE 3 2004 3

166



CALE 3 2004 3

167



CALE 3 2004 3

CSRC

168



CALE 3 2004 3

169



CALE 3 2004 3

170



CALE 3 2004 3

171



CALE 3 2004 3

CSRC

http://ww_homeway .com.cn/1bi-bin/news/create/article.pl.

CSRC 1 2
2001 12

172



CALE

3

2004

3

10

173

300



CALE 3 2004 3

http://ww_homeway .com.cn/1bibin/news/create/article.pl?270358 (2001 8 7 )
2001 6 12

10
2001 6 12
2001 6 12

174






CALE 3 2004 3

1948
SEC
1952 1992
1991

175



CALE 3 2004 3

92

6 )

( 9,10 )
( 12) 3
( 3)

176



CALE 3 2004 3

2001 265 99

( 210 )
(59 13 6 2 10 )

(79 14)
( 154 )
a
(
210 )
(211 1)
( 226 1)
b
( 59 1 3
65 2 10 )
c

177



CALE 3 2004 3

154 ) ( 79 14)

20 1)

( 21 )

92

92

178



CALE 3

2004

13 6 29
7 |8 |9 |10 |11 |12
1 |5 |76 |7 |5 |36
—|=1J1]1 |3 |1 |7
— |1 |=|= |2 |1 |5
— |- |- 1 4
— 3 |1 (4 |1 |2 |13
1 1 |5 |=|= |= |7
7 6
199 13
79 13

179

3

11

Home page



CALE 3 2004 3
516 |7 |8 |9 |10 |11 |12 |13
13 |5 |10 |11 |40 |36 |37 |34 |11
12|5 |9 |11 |36 |34 |37 |33 |11
7 |0 7 12 (11
5 |5 |7 |10 |29 |30 |25 |22 |8
0|10 2 |- 1 |-
6

( 194
45

180




CALE

3

2004

3

10SCO

181

76

98

45



CALE 2004 3

insider proxy

tender offer

183



CALE 2004 3

Securities and Futures Commission, SFC

Taiwan Stock Exchange Corporation

OVER-THE-COUNTER SECURITIES EXCHANGE

184



CALE

8133lI1; 273I1; 2521
§30; 31

361; 11

8§133l1l; 273lI1; 2521
§30; 31 8§36

83011
836111

8§36l

11

185

2004 3

prospectuses

prospectuses

836111

81411



12

186

CALE

2004

3



CALE 2004 3

audit

133I11; 273I1; 2521

§38l

§38ll

§39

8§36l

8371; 11

187



41

836l

252 273 83l

188

CALE

836lV

2004

10

3

831

36

8133



42

20111

311

321

82

189

CALE

83

2004

3



CALE 2004

8177
8174
18
8174
18
8174
5 20
8174
817411
disclosure

historical or hard information

forward-looking or soft information

1970

190

10



1991

CALE 2004 3

1993

15
17

18 30

191

1997

14

16
22



CALE

20

185 1

192

2004 3

18

13

30



CALE 2004

19

36 4

13

13

26

16

193



CALE 2004

13

14

15

20

194



CALE

16 23

20
16

1000

20

195

1000

22

2004

3

10

20



14

16

11

10
16 1

CALE

20

19
12

196

2004

17

3



CALE 2004 3

16
1
2
2
10
9
18 1
20
19
18 2 16
10
15
20
20

21

197



11
111

11.2

60

24
113

CALE

24
178
16 2 18 3
178
2
2 4
120
25
5

198

2004

174

23

3

20

12



CALE

240
20

risk factors assumptions

14
36

199

2004

3



CALE 2004

14 1

15

36

11 19

200

3

36

36



CALE 2004 3

19

201



16

19

202

CALE

2001

2004

3



744

174

23

CALE

380

25

20

203

2004

3

72



30

43

204

CALE

2004

157

3



CALE 2004 3

205



CALE 2004
228 230
36
1995 10

2

222 1988 2 12
20 3 2

20 3
30 2
32 1 1
1 15
17 20 27

206



CALE 2004 3
17 20 27 18 20 30
14
22
120
53
36 4
1
10
I 2
120
1996
1998
1999
157 1
1999 20296 1999 11068

207



CALE 2004 3

118 119
a.
b.
c.
d.
See House Comm. On Interstate & Foreign Commerce,
Report of the Advisory Comm. On Corp. Disclosure to the SEC. 95#Cong., 1% Sess. 347-65 114
1996
1996
1995
1994

208



A BRAEBERBE it ¥ — CALE ## 3% 200443 A

2002

7 4RI

7 4RI

IpTR

3

22 23

X R

AR A R TR
KRR R

TEBIERY: #d%

R i
BRI FIER, B
BRI DR
R i

HERBHE T Bd%
hEREEREBaEFIERT R

209



A BRAEBERBE it ¥ — CALE ## 3% 200443 A

2
-7 A Mh- ERBEE P %
IBERFIEST P 2%
HENR KRR #d%
Ry REEERY:  Hdf%
WNEEESSET R
At BREESERE B TaERAD
-7 A Mh- AR REEF e Bd%
H AR RS RI R
T EEASHRR AR E S Rl
H AR BRI
k3 ¥ HEEREASH WA
RFR= ERBEOE ST %

BERFFFE Bh#EdR
S PNE TR G

(AAFEPER T2 )

210



A BRAEBERBE it ¥ — CALE ## 3% 200443 A

3 23
3
37 M- R e Bd%
D ERPEFIGER #d%
BIEBARKFESR Bd%
Bp/FR- PEANRRZAE S 2%
AN IE BT St
HERBE e W%
37 AME- AR e Bd%
TEANRKRZAE S #d%
Bp/FR- BIEBUIARAETE Bd%

BRI AT BGEE
HEBGERY: #d%

211



A BRAEBERBE it ¥ — CALE ## 3% 200443 A

S R EEERE S

HERBIE e #d%

BRI 0%

HEREESRIABEFIERT R

HyFp S RISV B

HEBIERY: #d%
FEINRRAE R #d%

R SR
BEHIRRFETE iR
FUREPA: B
SEsOR A B

212



© 2004 AHBRFEBERBEAG AL & — HEiEREEIE

i
i

BITHEAR
i Fill

CALE#E %35 20044 A

ENZRFEN A HBRAEBEEBRE B MR v 2 — « KEBRIEZHZER
T464-8601 &R TRXAZET

Tel:052-789-2325 Fax:052-789-4902 E-mail:cale@nomolog.nagoya-u.ac.jp
ESLKFEN HEBRFERERES BT R v # — - KERIEEWHER
20044 4 H 30 H

4 B R E AETE W RIS RIS






