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b3 2 BT o 51 NAEREL o NamRA - EBEE o RIERK -
HEP TR LEZEE - BAERES - MDA E - SRl
&S9P Tl Ak MW Bz &aft bRt 2R ry e
g3 > BEMERRR AR K o SRR 2 [ - (5T ELE B AR IERY &S
&% > GHIRRE > JTPIREEE o [ff AR 2 CLRR - B 2l as S 5% el BRLBUR Y
SEH o FRITHRE - RREDULTINE - R ATEIEE - HEBEREED - B
SR PL GRS 5 - B E o FERIL - ASCRELAT A 15 Bl
SRS SR SR AT AR RS 2 BREHE Y > GERMEREE B H
AR - AR RGE 33 A - sRAEREIIL A 2 & - iR AL

TR G R TP B TR F A 2% R 2 51
S E et BSOS IS VB R - 372 (SR S P 22 Y 5 s SR
MEEORST - (EIISRAMIZAREN o RIS - SERk B 8 E 08
RS PRy A B 5 BT AR 2] - T B B A A A (R EE R
BRIFTHE L 2 JOIESEH - WIRE A M GET B 2o Ay TRg2E A IEZ
(Business Injustice) "HRUL - i FE I ER K E > 2 -

! See ROBERT C. ILLIG, Minority Investor Protections As Default Norms: Using
Price To Illuminate The Deal In Close Corporations, 56 AM. U.L. REV. 275,
December, 2006. available at http://www.lexisnexis.com, last visited on September
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- SEBIERS
[ 22 B AT AR & R AR R - bR T REIUSE TR R T - A
AR NARTE » HR AT S  ZZBEHOREL - S
H 20014 EEPEa 3 L Y BEEET AT« FINHY & 4 OB 22 S reliance
insurance co. KRz SR E L35 AT 3 ABIFE LS (AMEX)
DRI B g 2 7 SR B 49100 85 35 0T 5 AR TERSRAT (RIS & %8 (R 17 o 2 i
£J9,000E £ 7T 5 FEM (merrill lynch) §F77 /22 5] F /22 Hlmercury asset
management K& BURIREL S8 A i L KB 1. 1B S T InE IHE KA
rf (Refco. inc.) RIAZH BARE L5 M EE4,3008 FoT 3 EHF TR
(Paine Webber) K83 BFFINE F R4 38500 3 =2 LB &7
(Lehman Brothers) [RIFTESERS S1Z 5% PR - BEE1.15(8 500 5 iL
JiR B SR ZE A I B ARG 2 ] R 2R B R s B D A SR = ¥ 2 3 E)
& > AREERR(H1,5008 50T ¢ (FHERTT (Credit Bancorp.) [R&EHEAS
w2 dEER P 2 M AT B B AR - RUR B RIAY 1 SR R S ik
N AR
% (2007) FHIEEIHELL - FEBEE GEINE KRN S
TENBI (i SE R AR L O A PR3 SRR LR 2° - b B fiMagnum
Hunter Resources Inc. » Taro Pharmaceutical Industries ~ UBS ~ Morgan

Stanley and Bear Stearns Cos * Amkor Technology Inc. ~ Barclays3 13

22,2007 X FHNAMLEFRZERBEFERZI AR > £
P2 BARALCECBAERLRAS L 2 s -

2 See JERRY W. MARKHAM, A FINANCIAL HISTORY OF MODERN U.S.
CORPORATE SCANDALS: FROM ENRON TO REFORM, M.E. SHRPE INC.
NEW YORK, AT 29-32 (2006).

8 See CHRONOLOGY-MAJOR US INSIDER TRADING CASES THIS YEAR,
REUTERS, AUGUST 29, 2007.
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X FEMEFRAE] (Merrill Lynch & Co.) B2 —ZR i 43 FE 56
A 75 {3t i MetroPCS Communications 1 2CEWRFEE PR ITE ~ 67 2 LA
FERAEEERE - BE TP RERERERE - SRE M EEEK - M
W4 AT 1339 AT BB N TR E AR 7 SEEEEIRAS -
I E A EE(E2001-20024F [E]HY 227 (Enron) ZEoR{EEHHLY350(E A
7T ~ HFEE (Worldeom) ZEKIE&J650{E 47T ~ Z80] (TYCO) 3K
{HB%%Y51E7,5008 30 ~ FLolE (Inclone) FEKIHEEHLY1{E5,000%
BT ~ BREKEEN (Global Crossing) ZESR{EE&#HLI221E5,000 8 3T ~
PifEJERE (Adephia) FSKMEEGRALI2SMEFEIT ~ BCEEM (Merck) ZE3K
B & EHLY 14008 T LU [l DARH BT R #4 #2285 (xerox) ZEFIfE <40
£91,0008 FETERE - ZFERENBELSHAIFEEA

T BERERNE
WA - MR REA B TTRIBRSG 5 RHT R IR IL IR
FRHT » Ry FIEFIGAY » 2 LB R HT AT LARRT E Rk

BB RAAFRATEARE R AR - SE DA AR GEE R, ~ BB,
ZIH - TR 7R B LG JRIL - B 8 EART

SO SEAUTR - MY ST L - LIZERAN RETES FERVENE

P ERESERAR -AEARELT AT RLEANFEMELT S - £ 49
R ENRPYGERIITES > L RIP R R AT A AR o

SHMBL AL T2 HESRAREETR A SN » £A4EH (TFR) »
20074F10A 198 -
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BEEN/ KB | SEERA/ X

2000 5 35 265.6
2001 8 81 466
2002 13 27 3233
2003 12 15 236.6
2004 9 11 190.5
2005 6 38 45
2006 14 63 74
2007 15 97 1,146.3
K 92 367 2,767

AHRIR : AEA B 47 #3720

EFn m

W AT - LI 2 3% - ARSI - AT - JIRERIEER
2 o (MREZE K - BRAERTHAALET o B RIE - Sl ERE R B T E
1S FPhas 0y SR HIZEA 2T

— ~ ik [ et

SRECE A RIBRE A E A — sl - TAERES RS R R
REEHERRERE - BRELVENIATIE - FONEARIERIR o EE18884: A EIHT MY
MHIET AENE - H RS A ST ERBEFA o — A a3 A A ES M=

6 ¥ mAHNFELRAERM T+ SR GWLERE 2 LFARKIHK
FHBRBHRAAEE  HANBEUNERT AR ENRBEILREE
B R B AW - R PAHKS S (2007) F35 0 GIEERAXAMBA L
2 JFI > AR XK 0 Bkt o
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INEIIPERG A TR - e v KR IRE SRR [T o (B RS A TRERI
JE& 1 WIAE - (AR AN DR R R A RAS R Sy T2 bl 4HaAY
A& (Multi-divisional Form) ® » [ &&= aliei] - {# ] o 1°
ARHTRT AL - S8 2% LTt B2 A - (EERHIE Sisat 2 #8H
G2 LN O BB R s s a A - (R PR B

7 SUPRANOTE 2, AT 253.
8 ID. % B #7% @& M M EGOVERNOR WOODROW WILSON ¥ " {E M 48 3% i1
FEREIMNACHEAFER GG NG FH T LA LEKREEFRE
(Seven Sisters Reform Legislation) > F#H46p4E 43 3F % B AR £ 3% 0 35 43
4y K o> 8] &y Bl 2 N 0 AR BR L 89 4R 4 N (Delaware ) 3EAEESE 0 %
TN NG E A B SR RN R T A RN N R T B £
A ENGBELEE - ANE T F B RER > F5LABER AN
it o
9See CHOPPER, COFFEE & GILSON, CASES AND MATERIALS ON
CORPORATIONS, Aspen Publishers, 6" Ed., at 28 (2004). Bl ) ¥ A % 3 7% & 4+
HEANRAKULERMEEAR > ST ARELEHEREHE—PU-form ~
H-form#EM-form¥ = ERZEE > ERZAM I FRFIIEEAZIMG £
—RIEM R~ AN AR P oA R ERK > BRIE
MEEEERIEE MAREIBGEE > ROMAKRRALS AL
FUBABYFECEE - FHLALYER > FPHLGEL QML BIARL
B 37 ol K B4R R BT TR 3R T 0 200456 A e
VLA EA0LLTRIRREBOABT RO FL LN > BAXEX
4o 3@ F A # 2 3] General Motors » A FF{t 2 2 3] DuPont » 4% 7 % i 2 4]
Standard Oil and Sears-Roebuck 5 > 4R i A% 27 5 4 3 he B A 2 P i B 5t »
RELRACABHNLEEEC RGO ER AN cadEvwar L
sr# ] (Corporate Separateness) A H w4t & ¥ (B8 Ml F 1243 200 %] » 448K
HER| @ATADAE A R it £ @ T (top-down) 893%#&] 7 > LA LEHEEEE
R 4188 F 4 o See John Backman, The M-Form Organization Dysfunction, THE
POLICY CENTER, New York, 1999, available at http:// policycenter.sunyit.edu/
organization/mform.htm, last visited on September 16, 2007.
THAMS Riebfame TXHAKR ANLEERIVE  HEA K
CEMBPTREAMES? ZAZERETOFR TR L RAF L2
FFE o IREPARAR % ah ey [ RAT AT SL% A én k) X 4 A A FFF ] Transaction
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e hE I e i Al (RIS ME ') P pry o] RERELAE - B85 LAl
RAMEE - HE 2 BRI % R EHERIE - SR A Y BERE E
& IR B AR AN SR A 0 /A R B R - SRR B RS 28 2 S Al B L 25
SOUNCIIRNPN(ED% = ENCE O NRTEE - [N ey iR el EN; P& R I F N 227
ATERE AR B FE RV RR YT 5 1% LA A2 B2 E (Corporate
Groups) {E&HEKZ G L AREIEET » HH TERE7HE]  (Corporate
Separateness) Y EEIREERET - B Y i S 8E (H AN )

Cost Analysis and the Landers-Posner Debate) » 3 LChristopher W. Frost,
Organizational Form, Misappropriation Risk, and the Substantive Consolidation
of Corporate Groups, 44 HASTINGS L.J. 449, March 1993, available at website
http://www.lexisnexis.com/us/ Inacademic, last visited on Sept. 15, 2007.

125k L AT TR K34 l5 4 (Stockholder's right to know ) »
BB EREENME  REE AR E AN BEF R ERA AT
FRAEA TGN EERRA TR A2 E G H B R A N ] FH bty
Ak > HEX ARATREBRREF AL HE R AFRREEGH R
FlEr o £ £ BB B X T RBHE LS (disclosure system) 89— 3 > B4
RYTEASHEZRART KL > #le=8kE (EC) ¥2722006
FIASBHESRAES £ B GATIRE N 3 B R 454 (Shareholder’s rights
direciive) 8L A R K > LM EFER > L P RGNS HA P EHLE
HR BT E BB R F TR 5HEFS o FlaNEHS LA TH
www.ec.europa.eu/internal_market/company/docs/ ecgforum/recomm_annex_en.
pdft+shareholder, & % #| 5% B : 20079 A 208 ° sbI} > BB L7 A8 [ ¥
24 (The Association of the Exchage-listed Corporations) #:2006-F2 A % i
RAGTRMEG NG RBAA TP HATAMBBETEZRE » L FHR
B R Fal5 A F a3 FlaNZF L L AHTHEBTANBAT  www.
icgn.org/ conferences/2006/frankfurt/discussion_paper.pdft+shareholder » % £
% B 2007994208 °

13 See MichaelC. Keely, Babara A. Bennett, Corporate Separateness, FRBSF
WEEKLY LETTER, February 3, 1988. 4% £ B # /R F € % &L 5 RATEIT
#F|# % (FRBSF Weekly Letter) ° 198824 3% (February 3, 1988) % #
NE > #E@ N @AM TEE o) EAYEN > MTREL ABENE
HABETFHEAR > BEARBALEXTHRERIHE-F L - AL
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HERSOR TOAER EAVEE o B | o g b SR A AR T N KR 1 S
SEXFFRETT SRR R - HEZR 2N T - R A ] 422 il A B
BrEfElEiT BTN B FRER T | (Reputation) J AR
(Legality) 1SHY%E ERIEHRH -
B N B T B BRSSP Ol BE R A AR ERAS - ARy
W Afg - DRI LEE 25 g L 4H 8 o Ja A A | A RO A 1 S o o B W < - ik
R A BRI BRI RS2 E RE » S Pl i R i BE DAL &2 L2 /1 S HY
TG IE EHER - HIBERF(EILS N FVE B R ARG & 4 - MLILE
2RO PERIR SRy B 13 - & AR AEEE R - PRI R A <
HEAVE 5 THD R 5 A T bR o e S5 R I (A Or D B R B AR 5
8 G52 HREEERATENS - R A P2 I R B SR AN T o I D B s
B MERR 10 o JRIER A i SR PEHIE B > AT DLEEAR A\ B KOS HE - WiJE A
FiA e 4 2 RERE - TS MR HA 7% (G102 g bS8 20 ~ 22 X
MESE) HUS A B L RERL - (ETMILRE A SR B TR ) B T
HlbE ) Al B - LA B T/ DBERIRC R &R ) (Controlling-
Minority Structure, CMS) EUA BIARAE T HE (Dispersed Ownership)

Bemidl v AERAABER ) BE oM rnes R T X8k 2
WERT S A AGRE S AR o BGEE T ST |Z R s U E A
1% % B available at. http://www.frbsf.org/publications/economics/letter/ 1988/
el88-23.pdf, last visited on September 23, 2007.

414

15 See Lucian Arye Bebchuk, Reinier Kraakman & George G. Triantis, Stock
Pyramids, Cross-Ownership, And Dual Class Equity: The Creation And Agency
Costs Of Separating Control From Cash Flow Rights, As Published In Concentrated
Corporate Ownership, R. Morck, Ed., 13-15, available at : http://papers.ssrn.com/
sol3/papers.cfm?abstract id=147590, last visited on Sept. 15, 2007.

16 See Rafael La Porta, Florencio Lopez-de-Silanes, Andrei Shleifer & Andrei
Shleifer, Corporate Ownership Around The World, 54 (2) J. FIN, at 512 (1999).



F-F GEEBMR-ARE—o¥AemEHGXE | 1
SAEEHERI B (Controlled Structure) HIREREGERE o ILFEE THl) i
Z¢ ) AEH TR R AL - HACHE A S 5 i e b &l - B
5L LR SR R PRI R SE ) R U RIS B CEAAFI A ] 2 &0
W A R ATEIPEE SR - AT IrIREIR G S1IR A B EEER - ff
Z A T AR R AR RS - B B R EA R A S EERTT
IRF » PRI HUE S RERI RIS o [OBERIE (SR R A A
B BN R 8482 g B a%aT - #RIFRLRIRIE] (Tax Planning)
il JEBbmifE (Risk Allocation) HAREATIE - B I 158 P9 f2E et 5o R
B 2E 2 A o BT AT B R H R RO RE B R S T TREHLER
(Regulatory Arbitrage) VORREA 28 I B A R Ay R ZE 1 B 0
B IR E AT - R LS o SRATRTIR > 2 eI LA Bl
SRt AR LLEE - DIILE #5227

(—) WrHH (R - wAREH)

5% T # 9 (Shadow Director) 2% > {RIREAYLE : f{(c TR 19854F
/NE]E (British Companies Act 1985) 5874 1B 1IEBIE « TAEFTRE
IE$) & EIEEMPEEE SRS - s LR 20 BVASE2
FRRE « T FHEBFREATHEBERE R G SEFERITEZAN - A

17 See LUCIAN ARYE BEBCHUK, REINIER KRAAKMAN & GEORGE G.
TRIANTIS, NOTE 15, AT 1-2.

18 1d, AT 8-13.

WHIEAAEREREFRANERMA AL BRLEZRFRETANRLE
MARNEREMNGRF L AAX TR FRAFRREETEN — B R
J& & # Amir N. licht, Regulatory Arbitrage for Real: International Securities
Regulation in a World of Interacting Securities Markets, VIRGINIA JOURNAL
OF INTERNATIONAL LAW, Vol. 38, at 563-635, 1998.

20 See British Companies Act 1985, s741 (1): “of the provision In this act , ‘director’
includes any person occupying the position of director by whatever name called.”
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NEFEATAF LS T A E E B AR 2 EIVEN ] 21 o fERe Unisoft Group
Ltd (No 3) —Zth22, EEHarman’EE T » 521 H F 2 AL H
PF - BRISE BRI B A B EE 2 SRR - I E M E 2
1% (As a Regular Course of Conduct) 22 o B = » HEEE % LEHRY
THEFZE - LARIN BEAE AR BEE L mBES  2.8%
YR rEEWAT AT HEEGREERA R TR 3. EHE IR
MR A R R ROA SR T A B 4TS 5 4. EFRUEEI - 52 » %
A RSEAEIHE SRS AT R WERF S LSRN - PSR E S R AL
SEST Rls - EEM L 2 B2 LA (did not exercise any discretion or
judgment of its own) * TIEMFE MR T4 B FEH o

BB BB T A 50 R I - i SR SORERIRE B AR A BVE N R 14
HerENES - IR B R AT S 2R RS RRE A RBEE
B R R AR IR RE N A8 e AU TR i 4 A LI = AH AT -
T EERER b H as B A R - (R E R AU S i FE A AT
s rEBE R - DB RN RRRR B RAT S o

() %] v. TRIm#g%E ] A w]ifiky
FEEf AR AT AR Tiagg AR 4YFEHI Y (Doctrine

21 See British Companies Act 1985, s741 (2): “In relation to a company, ‘shadow
director’ means a person in accordance with whose directions or instructions the
directors of the company are accustomed to act. However, a person is not deemed
a shadow director by reason only that the directors act on advice given by him in a
professional capacity.”

22 See Re Unisoft Group Ltd (No 3), 1 BCLC 609, 620 (1994).

23 See Caroline M Hague, ANALYSIS: Directors: De Jure, De Facto, or Shadow?,
28 HONG KONG L.J. 304, at 307-308 (1998).

241d.

25 See note 23, at 308.





