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˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ Â„ÓÚÓ ÏÚÂ ¨‰¯·ÁÂ ‰¯·Á ÏÚ
™ÈÏ‡¯˘È‰ ËÙ˘Ó·

™™ÔÙ˘˜Â· ÈÏÚ

˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈÂˆ¯‰Â ÌÈÈÂˆÓ‰ ‰˙ÈÏÎ˙Â ‰„ÓÚÓ· ÔÂÈ„Ï ˘„˜ÂÓ ¯Ó‡Ó‰
ÏÚ ˙È˙¯·Á ˙ÂÈ¯Á‡ ˙ÏË‰ ÆÏ‡¯˘È· ˙Á˙Ù˙Ó‰ ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ ˙¯‚ÒÓ·
Á˙ÓÏ ‰¯Â˘˜–È˙Ï· ‰È‡ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· Ú‚Â ¯·„‰˘ ÏÎÎ ¨ÌÈ„È‚‡˙
‰ÎÈ¯ˆ ÂÊ Ì‡‰ — ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙Ï ÒÁÈ· ˙Â¯·Á‰ ÈÈ„· Ô˘Â–Ô˘È‰
„ÁÂÈÓ· ¨‰¯·ÁÏ ˙ÂÈ‰Ï ˙Â¯ÂÓ‡ ‡Ó˘ Â‡ ÌÈÁÂÂ¯ ˙‡˘‰Ï ˙ÂeÎÓÂ ¢˙ÈÏÎÏÎ¢ ˙ÂÈ‰Ï
ÔÂÈÚ· ˜ÒÂÚ ¯Ó‡Ó‰ ¨ÍÎÈÙÏ Æ¯˙ÂÈ ˙Â·Á¯ ˙ÂÈ˙¯·Á ˙ÂÈÏÎ˙ ¨È¯„ÂÓ‰ Ô„ÈÚ·
ÈÈ„ Ï˘ ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰Â ˙È˙¯·Á‰ ‰ÒÈÙ˙‰ ÔÈ· ÔÈÏÓÂ‚‰–ÈÒÁÈ· ÔÂÈ„·Â
ıÓ‡Ï ÚÈˆÓÂ ¨ÂÊ ‰Ï‡˘ Ï˘ ˙ÚÓ–È˙Ï·‰ ‰˙Â·Î¯ÂÓ ˙‡ Û˘ÂÁ ¯Ó‡Ó‰ Æ˙Â¯·Á‰
¨‚˘Â˙ „ˆÈÎ ÔÎ˘ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ¯˙ÂÈ ˙È·ÈË¯‚ËÈ‡ ‰ÈÈ‡¯
ÂÊ Ì‡ ˙È˜ÒÚ‰ ‰¯·Á‰Ó ˙˘˜·˙Ó‰ ˙È˙¯·Á‰ ˙Â·˘Á˙‰‰ ¨˙ÈÓÂÈ˜‰ ‰ÈÁ·‰Ó ¯·Î
‰¯·Á‰ ÏÎÂ˙ ¨‡ÒÈ‚ Í„È‡Ó ¨„ˆÈÎÂ øÔÓÊ Í¯Â‡Ï ÌÈÙÒÎ ÁÈÂÂ¯˙Â „Â¯˘˙ ‡Ï
Ï˘ ÌÈÈÚ ˙‡ ÔÓÊ Í¯Â‡Ï ˙ÁÂÊ ‡ˆÓÈ˙ ‡È‰ Ì‡ ‰ÈÁÂÂ¯ ˙‡˘‰· „ÈÓ˙‰Ï ˙È˜ÒÚ‰
ÌÈ·ÈËÈÓ ¯˘‡ — ‰˙ÂÏÏÎ· ‰ÏÈ‰˜‰Â ÌÈ˘Â‰ ¨ÌÈ˜ÙÒ‰ ¨ÌÈ„·ÂÚ‰ ˙Ó‚Â„ — ‰Ï‡
‰ÒÈÙ˙‰ Ï˘ ‰ÓÂ˜Ó ˙‡ ÌÈˆÚ‰Ï Ì‚ ÚÈˆÓ ¯Ó‡Ó‰ ø‰ÓÈÚ ‰ÏÂÚÙ Û˙˘Ï ÌÈ˘˜·˙ÓÂ
˙È˙¯·Á‰ ‰¯ÂÓ˙‰ ˙¯‚ÒÓ· Í¯„–˙¯ÂÓÎÂ ¢ÔÙˆÓ¢Î ˙Â¯·Á‰ ÈÈ„ Ï˘ ˙ÈÏÎÏÎ‰
˙Ï·˜Ó ÂÊ ‰Úˆ‰ ÆÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÂÈ˜ÒÚ ˙Â¯·Á ÏÚ ‰ÁÂÎÓ ˙ÏËÂÓ‰ ˙ÂÈ¯Á‡‰Â
Ï‡¯˘È· ÌÂÈÎ ˙Á˙Ù˙Ó‰ ˙È˙¯·Á‰ ‰˘È‚‰˘ ‰„·ÂÚ‰ ÁÎÂÏ ˙ÂÙÈÁ„ ‰˘Ó
˙ÂÈÂ¯˜Ú ˙ÂÎÏ‰ ˘ÂÏ˘· ˙ÈËÂÙÈ˘‰ ‰˜È¯ÂË¯‰Ó ¨¯˙È‰ ÔÈ· ¨‰ÏÂÚ˘ ÈÙÎ — ‰ËÂ
·˘Á˙‰Ï ‡Ï — ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È·· ¯·Î ‡Ï ‰Ê ÂÏ·˜˙‰ ¯˘‡ ˙Â¯·Á‰ ÈÈ„·
ÌÂÈÎ ˙¯‰ˆÂÓ‰ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÊÎ¯Ó‰ ˙È˙¯·Á‰ ‰˙ÈÏÎ˙· ˙˜ÙÒÓ ‰¯Âˆ·
Æ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ¨˘„Á‰ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ·
˙ÂÏÏÂÁ˙ÓÂ ÂÎ¯„ ˙‡ ˙Â¯·Á‰ ˜ÂÁ ÏÁ‰ ‰·˘ ¨˙ÈÁÎÂ‰ ‰ÙÂ˜˙· ‡˜ÂÂ„ ¨ÍÎÈÙÏ

„¢Ò˘˙‰ ¨‡ ÌÈ˜ÒÚÂ ËÙ˘Ó ©
—± ¨®≤∞∞¥ ¨È‡Ó©

˙Â¯ÂÓ˙Â ˙ÂÙÈÏÁ¢ ®˙ÈÓÊ‰© ˙¯˙ÂÎ‰ ˙‡ ‡˘Â‰ ¯˙ÂÈ ·Á¯ ¯˜ÁÓÓ ˜ÏÁ ÂÈ‰ ‰Ê ¯Ó‡Ó *

ÆÌÈÈÙÂÒ‰ Â˙·È˙Î È·Ï˘· ÈÂˆÓ ¯˘‡ ¨¢Ï‡¯˘È· ˙Â¯·Á‰ ÈÈ„·Â ÌÈÊÂÁ‰ ÈÈ„· ˙ÂÈ˙¯·Á
Æ‰ÈÏˆ¯‰ ÈÓÂÁ˙È·‰ ÊÎ¯Ó‰ ¨ÌÈËÙ˘ÓÏ ¯ÈÊ„¯ ¯ÙÒ ˙È· ¨ÔÈÈÓ‰ ÔÓ ‰ˆ¯Ó ™™
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¯˙È· ÚÓ˘ÈÈ˘ ÈÂ‡¯ ¨ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÂÈÂ‡¯Â ˙ÂÈ˙ÂÚÓ˘Ó ˙ÂÈ˙¯·Á ˙Â¯ÂÓ˙
Æ‰ÈÁÂÂ¯ ˙‡˘‰Ï ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡ ÏÂ˜ ˙‡˘

‡Â·Ó

 ‰È¯ÂËÒÈ‰‰ ı˜ — ˙Â¯·Á‰ ÈÈ„ Ï˘ ˙È˙¯·Á‰ ‰ÒÈÙ˙‰Â ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ ∫‡ ˜¯Ù

ø˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ®˙ÈËÙ˘Ó‰© ‰˙ÂÈ˘È‡ ÏÂˆÈÙ Â‡

˙È¯ÂËÒÈ‰‰ ˙˜ÂÏÁÓ‰ Ï˘ ˙È˙ÈˆÓ˙ ‰¯È˜Ò Æ±

Kraakman–Â Hansmann Ï˘ Ì¯Ó‡Ó — ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú Ï„ÂÓ Æ≤

 Â¯Ó‡Ó — ˙È˙¯·Á‰ ‰ÒÈÙ˙‰Â ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ Ï˘ ÈÓÊ–Â·‰ ÔÓÂÈ˜ Æ≥

Allen Ï˘

‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ÔÂÈÓ‰Â ÔÂÊÈ‡‰ ¨·ÂÏÈ˘‰ ÏÚ Æ¥

˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ ÈÂˆÓ‰ È˙¯·Á‰ Â„ÓÚÓ ∫· ˜¯Ù

 ˙È·ÈËÏÂ‚¯ ˙Â·¯Ú˙‰ ÏÚÂ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÓ ˙ÂÓÏÚ˙‰‰ ÏÚ Æ±

ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ — ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰ÈÁÂÂ¯ ˙‡˘‰ Í¯ÂˆÏ

 ÌÈÂÓ‡‰ ˙Â·ÂÁ Ï˘ Ô¯˘˜‰· ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÓ ˙ÂÓÏÚ˙‰‰ ÏÚ Æ≤

ËÂ˜ ÔÈÈÚÂ ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ — ˙Â¯È‰Ê‰Â

 ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ È‡¯· ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ ÈÂˆ¯‰ È˙¯·Á‰ Â„ÓÚÓ ∫‚ ˜¯Ù

Í¯„–˙¯ÂÓÎÂ ¢ÔÙˆÓ¢Î ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ — ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÏÏÂÁ˙Ó‰

ÌÂÈÒÏ ‰¯Ú‰ ∫„ ˜¯Ù

‡Â·Ó

„ÂÒÈ· Æ˙È˙ÂÚÓ˘Ó ˙È˙¯·Á ‰¯ÂÓ˙ ˙ÂÂ¯Á‡‰ ÌÈ˘· ¯·ÂÚ Ï‡¯˘È· ¢ÈË¯Ù¢‰ ËÙ˘Ó‰
–È˙Ï·Â ‰ÓÈÏ˘Ó ‰¯Âˆ· — Ì‚ Í‡ ¨Ë¯Ù‰ ˙ÂÈÂ¯ÈÁ ˙‡ ˙ÒÒ·Ó‰ ‰˘È‚ ˙„ÓÂÚ ‰¯ÂÓ˙‰
‰ÙÈ˜Ó ˙Â·˘Á˙‰Ï ˙ÂÈ˙¯·Á‰ ˙ÂÈˆ˜‡¯ËÈ‡· ÌÈ·¯ÂÚÓ‰ ÏÏÎ Ï˘ Ì˙ÂÈ¯Á‡ ˙‡ — ˙ÚÓ
¢˙È˙¯·Á‰ ‰ÎÙ‰Ó‰¢ ±ÆÂÈ˙ÂÈÂ¯ÈÁ „Â·ÈÎÏ ‡ÏÈÓÓÂ ˙ÏÂÊ‰ Ï˘ ˙Â˜„ˆÂÓ‰ ÂÈ˙ÂÈÙÈˆ·

È„È–ÏÚ ‰ÏÂÏˆ ‰¯Âˆ· ‰‡ËÂ· — „ÂÒÈ‰–˙ÂÈÂÎÊ Ï˘ Ô¯˘˜‰· ¯˜ÈÚ· — ÂÊ ˙ÈÏÏÂÎ ‰˘È‚ ±
ß ¢ÌÈÏ˘Â¯È ˙ÏÈ‰˜¢ ‡¢˘Á‚ ‡˘È„˜ ˙¯·Á ≤π¥Øπ± ‡¢Ú· ®Ê‡ Â¯‡Â˙Î© ˜¯· ËÙÂ˘‰
·˙Î ¨ÈÏ‡¯˘È‰ ËÙ˘Ó· ÔÂÈˆ–˙„Â˜Î ÒÙ˙˘ ¨ÔÈ„‰–˜ÒÙ· Æ¥∂¥ ®≤©ÂÓ „¢Ù ¨ÌÂ‡·ËÒ˜
„ÂÒÈ‰ ˙ÂÈÂÎÊÂ ¨ÏÏÎ· ‰ËÈ˘‰ Ï˘ „ÂÒÈ‰ ˙ÂÂ¯˜Ú˘ ‡Â‰ ¯Â¯·Â Ô·ÂÓ ÈÎ ‰ÓÂ„¢ ∫˜¯· ËÙÂ˘‰
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˙Â‚ÂÚÓ‰ ˙ÂÈ¯Ë˜Â„ ˙ÂÚˆÓ‡· ¯˜ÈÚ· ÌÂÈÎ ˙˘Á¯˙Ó ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È· Ï˘ Â˙˜ÈÒÙ·
ÆÌÈÈ˜ÒÚÂ ÌÈ„‚Â‡Ó ÌÈÙÂ‚ Ï˘ Ì·‚ ÏÚ — ÈÂˆ¯‰Â ÈË¯Ù‰ ËÙ˘Ó‰ ˙ÎÏÓÓ — ÌÈÊÂÁ‰ ÈÈ„·
Â„ ¯˘‡ ÌÈÁÓ‰ ÔÈ„‰–È˜ÒÙ Ï˘ ÚÈ¯ÎÓ‰ Ì·Â¯· ÌÈ„„ˆ‰ ˙Â‰Ê ÏÚ ÈÁË˘ Ë·Ó ¨‰˘ÚÓÏ
ËÙ˘Ó‰ Ï˘ Â˙ÏÂÁ˙ ˙Ï‡˘ ‰Â„È Ì‰·˘ ÌÈÁÓ‰ ÔÈ„‰–È˜ÒÙ· ÔÎÂ ±¨·Ï‰–ÌÂ˙ ÔÂ¯˜Ú·
¯·Â„Ó ÈÎ ˙Â‡¯‰Ï Â· È„ ≥¨¯Â·Èˆ‰ ˙˜˙ ÔÂ¯˜Ú ˙ÂÚˆÓ‡· ÈË¯Ù‰ ËÙ˘Ó· È¯Â·Èˆ‰
˙Â˘¯Ù Ï˘ Ô·Â¯–·Â¯· ¨ÔÎ ÏÚ ¯˙È Æ„‚Â‡Ó ÛÂ‚ ÂÈ‰ ÌÈ„„ˆ‰ „Á‡ ˙ÂÁÙÏ Ô‰·˘ ˙Â˜ÂÏÁÓ·
ÛÂ‚‰ ÏÚ ˙È˙¯·Á ˙ÂÈ¯Á‡ — ÏÈË‰Ï Ï˜˘ ˙ÂÁÙ‰–ÏÎÏ Â‡ — ËÙ˘Ó‰–˙È· ÏÈË‰ ‰Ï‡

 ¥ÆË¯Ù‰ ÏÚ ‡ÏÂ ¨„‚Â‡Ó‰

ÔÈ‡ Ì„‡‰ Ï˘ „ÂÒÈ‰ ˙ÂÈÂÎÊ ÆÆÆÈ¯Â·Èˆ‰ ËÙ˘ÓÏ Í‡ ÌÈÏ·‚ÂÓ ÌÈ‡ ¨Ë¯Ù· Ì„‡‰ Ï˘
¢ÌÓˆÚ ÔÈ·Ï ÌÈË¯Ù‰ ÔÈ·˘ ÌÈÈ„„‰‰ ÌÈÒÁÈ· Ì‚ ˙ÂÒ¯Ù˙Ó Ô‰ ¨ÔÂËÏ˘‰ „‚Î ˜¯ ˙ÂÂÂÎÓ
ÔÈ„‰ ˙È· ß ßÁ‡Â Ë˜¯ ¥±π±Øπ∑ ı¢‚„· Ì‚ ÂÊ ‰˘È‚ ‰‡ËÂ· ‰Â¯Á‡Ï Æ®µ≥∞ ßÓÚ· ¨Ì˘©
ÌÈ‡ „ÂÒÈ‰ ˙ÂÂ¯˜Ú ¨ÔÎ‡¢ ∫®Ë˜¯ ÔÈÈÚ ∫ÔÏ‰Ï© ≥∂≤ ¨≥≥∞ ®µ©„ „¢Ù ¨‰„Â·ÚÏ Èˆ¯‡‰
˙Â‚‰˙‰‰ ˙‡ ÌÈÂÂÎÓ Ì‰Â ¨‰ÏÂÎ ‰ËÈ˘‰Ó ˜ÏÁ Ì‰ Æ„·Ï· È¯Â·Èˆ‰ ËÙ˘Ó‰ Ï˘ Â˙ÏÁ

Æ¢‰ÈË·È‰ ÏÎ· ˙È˘Â‡‰
ÔÏ‰Ï© ∂∑≥ ®¥©ÊÏ „¢Ù ¨Â¯ËÒ˜ ß ßÁ‡Â Ó¢Ú· ‰È·Â ÁÂ˙Ù ˙ÂÚ˜˘‰Ï ‰¯·Á ¯„ÈÙ ∑Ø∏± ¢„ ≤
ª¥¥± ®±©‚Ó „¢Ù ¨ßÁ‡Â Ó¢Ú· ß˙Â˘Â ·È·¯ ‰˘Ó ß Ó¢Ú· ÒÏÂÈ ˙È· ≤≤Ø∏≤ ¢„ ª®¯„ÈÙ ÔÈÈÚ
Ï˜ ∂≥∑∞Ø∞∞ ‡¢Ú ª∑∏± ®≤©‡Ï „¢Ù ¨ ßÁ‡Â Ó¢Ú· ÁÂËÈ·Ï ‰¯·Á Ë¯¯‡ ß ‰ÈËÚ ∏¥∂Ø∑∂ ‡¢Ú
Â‰ÈÏ‡ ¥∏±πØπ≤ ‡¢Ú ª≤∏π ®≥©Â „¢Ù ¨Ó¢Ú· ‰¯Î˘‰Â ‰ÈÈ·Ï ‰Ú¯ ÆÓÆ¯ÆÚ ß Ó¢Ú· ÔÈÈ·
˙Â‡˙Î˘Ó ˜· ˙ÂÁÙË µ∏π≥Øπ± ‡¢Ú ª∑¥π ®≤©ËÓ „¢Ù ¨¯˘È ß ßÁ‡Â Ó¢Ú· ÁÂËÈ·Ï ß·Á
„È‚‡˙ Eximin S.A. ≥π±≤Øπ∞ ‡¢Ú ªµ∑≥ ®≤©ÁÓ „¢Ù ¨ ßÁ‡Â Á‡·ˆ ß Ó¢Ú· Ï‡¯˘ÈÏ

Æ∂¥ ®¥©ÊÓ „¢Ù ¨Ó¢Ú· È¯¯‡¯Ù ÏÈÈËÒ ÏËÈ‡ ‰ÏÚ‰Â ÏÈËÒ˜Ë ß È‚Ï·
„¢Ù ¨ßÁ‡Â ‰„Â·ÚÏ Èˆ¯‡‰ ÔÈ„‰ ˙È· ß ßÁ‡Â ·È  ∂∏¥µØ∞∞ ı¢‚· ∫ÔÎÂ ¨± ‰¯Ú‰ ÏÈÚÏ Â‡¯ ≥
¨ßÁ‡Â ÁÈ˘Ó ß Ó¢Ú· Ï‡¯˘È· ‰¯Â·Á˙Ï ˙ÈÙÂ˙È˘ ‰„Â‚‡ ¢„‚‡¢ ≤≥πØπ≤ ‡¢Ú ª∂∂≥ ®∂©Â
ª±π∂ ®≥©ËÓ „¢Ù ¨Ó¢Ú· ®±π∂µ© ÌÈÓÂÏ‰È‰ ˙Ò¯Â· ÈÏÚÙÓ ß ÔÂ‡ ≥¥±¥Øπ≥ ‡¢Ú ª∂∂ ®≤©ÁÓ „¢Ù

Æ∏µ∞ ®≥©„ „¢Ù ¨¯ÚÒ ß Aes System Inc. ∂∂∞±Øπ∂ ‡¢Ú
¯„˜ ®È„Ò© ¯„ÒÎÏ‡Â ¯‚¯·ˆÏÊ ÈÏÚ Ï˘ Ì˙˘È‚Ï ‰Ó–„Â‚È· ˙„ÓÂÚ ÂÊ ‰Â¯Á‡ ‰Á·‰ ¥
Ï˘ÓÓÂ ËÙ˘Ó ¢ÌÈ˘„Á‰ „ÂÒÈ‰ È˜ÂÁ ÈÙÏ ˙ÈËÂÙÈ˘‰ ˙¯Â˜È·‰ ÏÚ „ÂÚ — ‰Ë˜˘‰ ‰ÎÙ‰Ó‰¢
˙ÂÚ˜˘‰‰ ÈÏ‰Ó ˙Î˘Ï ±∑±µØπ∑ ı¢‚· ÔÈ„‰–˜ÒÙ ¨Ì˙˘È‚ ÈÙÏ Æµ≤∞ ¨¥∏π ®Á¢˘˙© „
˙ÂÚ˜˘‰‰ ÈÏ‰Ó ˙Î˘Ï ÔÈÈÚ ∫ÔÏ‰Ï© ≥∂∑ ®¥©‡ „¢Ù ¨ßÁ‡Â ¯ˆÂ‡‰ ¯˘ ß ßÁ‡Â Ï‡¯˘È·
˙ÒÎ‰ Ï˘ ˜ÂÁ ÏËÂ· Â·˘ ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È· Ï˘ ÔÂ˘‡¯‰ ÔÈ„‰–˜ÒÙ ‰È‰˘ — ®Ï‡¯˘È·
„¢˘˙‰ Á¢Ò ¨˜ÂÒÈÚ‰ ˘ÙÂÁ ∫„ÂÒÈ–˜ÂÁ© ÌÈÚ˘˙‰ ˙Â˘· ‰˜˜ÂÁ˘ „ÂÒÈ‰–˙˜È˜Á ˙‡ „‚ÂÎ
˙ÂˆÂ·˜‰ Ï˘ ¢‰ÓˆÂÚ ÏÈÙÎÓ¢ ‰˘ÚÓÏ ˙˘Ó˘Ó ¢˙È˙˜ÂÁ‰ ‰ÎÙ‰Ó‰¢ „ˆÈÎ ÌÈ‚„Ó — ®π∞
ÌÈ„È‚‡˙ Ï˘ Ì˙Â¯ÈÁ ¨¯˙È‰ ÔÈ· ¨Â˜ÊÂÁ ‰Ê ‰¯˜Ó· ÔÎ˘ ¨˜˘Ó· ˙Â‚¯Â‡Ó‰Â ˙Â˜ÊÁ‰
ÂÊ ˙ÈËÂ„˜‡ ‰˙ÎÓÒ‡ ÆÌ˜ÂÒÈÚ ˙ÏÂÎÈÏ ÒÁÈ· ˙ÂÓÈÂÒÓ ˙ÂÏ·‚‰ Ì‰ÈÏÚ ÂÏËÂ‰˘ ÌÈ˘‡Â
˙·Á¯ ˙ÂÈ¯Á‡ ‰ÏÈËÓ‰ ¨ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÈÏÏÎ‰ ˙ÂÒÁÈÈ˙‰‰ ˙‡ Â˙Ú„Ï ˙Ù˜˘Ó ‰È‡
ÈÏ‰Ó ˙Î˘Ï ÔÈÈÚ· Â˘¯˘Â‰˘ ÌÈÈËÙ˘Ó‰ ÌÈÚˆÓ‡‰ ˙ÂÎÊ· ¯˙È‰ ÔÈ· ¨ÌÈ„È‚‡˙ ÏÚ
ÈÎ ‰¯·Ò‰ ˙‡ ˙˜ÊÁÓ ¯„˜Â ¯‚¯·ˆÏÊ Ï˘ Ì˙„ÓÚ Ì‚ ¨ÌÂ˜Ó ÏÎÓ ÆÏ‡¯˘È· ˙ÂÚ˜˘‰‰
ÍÎÏ ¢˙È‚Ë¯ËÒ‡¢‰ ‰˜„ˆ‰‰ ˙‡ ÆÈ„È‚‡˙‰ ¯˘˜‰· ¯˜ÈÚ· ÔÈÈ„Ú ˙È˘Ú ˙È˙¯·Á‰ ‰¯ÂÓ˙‰
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‰¯ÂÓ˙‰ Ï˘ ‰˙ÂÁ˙Ù˙‰ ÍÈÏ‰˙· ÈÊÎ¯Ó ÛÂÓÎ ÌÈ„È‚‡˙‰ Ï˘ Ì„ÓÚÓÏ ˙Â·ÈÒ‰
ÌÈÏÂ˜È˘·Â ÌÈÈ˙Â‰Ó ÌÈÏÂ˜È˘· ¨ÌÈÈÏ¯ËÈ ÌÈÏÂ˜È˘· ˙ÂˆÂÚ ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙È˙¯·Á‰
–È˙¯·Á‰ ¯˘˜‰· ÌÈ„È‚‡˙‰ Ï˘ Ì˙ÂÁÈÎ˘· ÌÈÚ‚Â ÌÈÈÏ¯ËÈ‰ ÌÈÏÂ˜È˘‰ ∫ÌÈÈ˙ÂÁ˙Ù˙‰
‰‡ÂÂ˘‰· ÌÈ„È‚‡˙‰ Ï˘ ÏÏÎ–Í¯„· ÛÈ„Ú‰ ÌÁÂÎÏ ÌÈ¯Â˘˜ ÌÈÈ˙Â‰Ó‰ ÌÈÏÂ˜È˘‰ ªÈÏÎÏÎ‰
–ÌÈÈ˙¯·Á ÌÈÎÂÂ˙ÓÂ ¢˙ÈÁ „ÂÁ¢ Ì˙ÂÈ‰Ï ¨˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ Ì˙ÂÚÓ˘ÓÏ ¨Ë¯ÙÏ
ÌÈÊÂÁ‰ ˘ÙÂÁ· ˙Â·¯Ú˙‰ Ï˜Ó‰ ¯·„ ¨„È‚‡˙Ï È˘Â‡ ÔÂÈÙ‡ ¯„Ú‰ÏÂ ¨ÌÈÈËÙ˘Ó
¯·Ò‰ ˜ÙÒÏ ÌÈÈÂ˘Ú˘ ¨ÌÈÈ˙ÂÁ˙Ù˙‰‰ ÌÈ˜ÂÓÈ‰ ÂÏÈ‡Â ªÂÏ˘ ÈË¯Ù‰ ÔÂˆ¯‰ ˙ÈÈÓÂÂËÂ‡·Â
˙È˙¯·Á‰ ‰¯ÂÓ˙‰ Ï˘ ‰˙ÂÁ˙Ù˙‰ ÍÈÏ‰˙· ÌÈÈÊÎ¯Ó ÌÈ˜Á˘·Î ÌÈ„È‚‡˙· ¢˘ÂÓÈ˘¢Ï
Ï˘ ÈÚ·Ë Í˘Ó‰Î ÌÈ¯·ÒÂÓ ¨„ÂÒÈ‰–˙ÂÂ¯˜ÚÏ ÌÈ„È‚‡˙‰ Ï˘ Ì˙ÙÙÎ‰·Â Ï‡¯˘È·
˙ÂÚˆÓ‡· ÈË¯ÙÏ È¯Â·Èˆ‰ ËÙ˘Ó‰ ÔÈ· ‰·¯È˜ ¯˘‡ ¨¢˙È·ÈËÓ¯Â‰ ˙eÈÏ‡Â„‰¢ ˙È¯Ë˜Â„
˙ÙÙÂÁ ‰È‡ ÂÊ ‰ÚÙÂ˙ ÆÈ¯Â·Èˆ ÔÂÈ·ˆ ÈÏÚ· ÌÈÈË¯Ù ÌÈÙÂ‚ ÏÚ ÈÏ‰Ó‰ ÔÈ„‰ Ï˘ ‰ÏÁ‰
–˙ÂÂ¯˜ÚÏ ˙ÈËÙ˘Ó‰ ‰ËÈ˘‰ È·ÈÎ¯Ó ÏÏÎ ˙‡ ‰ÙÈÙÎÓ‰ ‰˜È¯ÂË¯‰ ˙‡ ‰‡ÂÏÓ· ÌÓÂ‡
ÈÂÈÁ È˙ÂÁ˙Ù˙‰ ¯·ÚÓ ·Ï˘· ¯·Â„Ó ÈÎ ÁÈ‰Ï Ô˙È ÌÏÂ‡ µ¨‰ËÈ˘‰ Ï˘ „ÂÒÈ‰
Í¯„‰ ˙‡ ÏÂÏÒÏ È„Î Â· ˘È˘ ¨ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ Ï˘ ‰˙Â˘·‚˙‰·
Ï˘ Ì‰ÈÒÁÈ· Ì‚ ¯˙ÂÈ ˙ÈÏÏÂÎÂ ‰˜ˆÂÓ ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ¨‰˘ÚÓÏ ‰ÎÏ‰ ¨‰˙ÚÓË‰Ï

                                            

˙È· ÈÎ ¨ÔÂÚËÏ Ô˙È¢ ÈÎ ÌÈÒ¯Â‚ Ì‰ Â·˘ ¨ÌÈÈ˘‰ Ï˘ Ì¯Ó‡Ó· ¯Á‡ ÌÂ˜Ó· ‡ÂˆÓÏ Ô˙È
ÒÂÒÈ· ‡È‰ ®˙È„ÚÏ·‰ ÈÏÂ‡Â© ˙È¯˜ÈÚ‰ Â˙¯ËÓ˘ ·˘ÂÁÓ ÍÏ‰Ó ÚˆÈ· ÔÂÈÏÚ‰ ËÙ˘Ó‰
‰¯˜Ó ÔÂÂÎÓ· ÂÏ ¯Á· ÍÎ Ì˘Ï ÆÌÈ˜ÂÁ Ï˘ Ì˙ÂÈ˜ÂÁ ÏÚ ˙ÈËÂÙÈ˘ ˙¯Â˜È· Úˆ·Ï Â˙ÂÎÓÒ
˙Úˆ·Ó‰ ˙Â˘¯‰ ÔÂÂÈÎÓ ˙Â„‚˙‰Â ˙ÂÈ¯Â·Èˆ ˙Â¯ÚÒ ¯¯ÂÚÈ ‡Ï˘ ßÈÏÂ˘ß ÔÈÈÚÂ ßÏ˜ß
ÔÂÚË ÂÈ‡ ÍÎ Ì‚˘ ¨˜ÂÁ ˙Â‡¯Â‰ ÏÂÏÎÓ ÍÂ˙Ó ÏËÈ· ËÙ˘Ó‰ ˙È· ÏÎ‰ ÍÒ· Æ˙˜˜ÂÁÓ‰Â
ÍÏ‰Ó „ÚÂ ¨¯ÂÓ‡‰ ÔÂÚÈË‰ Â˜ ÈÙ–ÏÚ Æ¯·ÚÓ‰ ˙Â‡¯Â‰Ó ˜ÏÁ ˜¯ ¨˙ÈËÈÏÂÙ ‰ÈÁ·Ó „ÁÂÈÓ·
Ë˜ ‰ÓÂ„ ÍÏ‰Ó Æ„È˙Ú· ¯˙ÂÈ ‰˜ÈÓÚÓ ˙¯Â˜È· ¯˘Ù‡È˘ ÌÈ„˜˙ Â‡ ‰ÈˆÓÈËÈ‚Ï ¯ÂˆÈÏ ‰Ê
ÂÓˆÚÏ ÏË È˜È¯Ó‡‰ ÔÂÈÏÚ‰ ËÙ˘Ó‰ ˙È· ‰·˘ Marbury v. Madison ˙ÓÒ¯ÂÙÓ‰ ‰˘¯Ù·
ÂÚ‚Ù ‰ËÏÁ‰‰ ˙Â‡ˆÂ˙ Â·˘ ‰¯˜Ó· ÌÈ˜ÂÁ Ï˘ Ì˙ÂÈ˜ÂÁ ÏÚ ˙ÈËÂÙÈ˘‰ ˙¯Â˜È·‰ ˙ÂÎÓÒ ˙‡

Æ®µ±≥ ßÓÚ· ¨Ì˘ ¨¯„˜Â ¯‚¯·ˆÏÊ© ¢Â· ‡˜ÂÂ„
ÔÈ„‰ ˙È· ß Ó¢Ú· ËÒÏÙ ÔÈ·È ±∂∏≥Øπ≥ ı¢‚·· ‰ËÏÁ‰· ˙Â‡¯Ï Ô˙È ÂÊ ‰Ó‚ÓÏ ÔˆÈ µ
˙ÂÈ¯Á‡‰ ˙‡ ‰¯˜Ó‰ ˙Â·ÈÒ· ‰ÏÈË‰ ‡Ï ¯˘‡ ¨∑∞≤ ®¥©ÊÓ „¢Ù ¨ÌÈÏ˘Â¯È· ‰„Â·ÚÏ Èˆ¯‡‰
ÔÈ· È„È‚‡˙–ÈÊÂÁ ÍÂÒÎÒ· ¯·Â„ ‰Ê ‰¯˜Ó· ÆË¯Ù‰ ÏÚ ‡˜ÂÂ„ ‡Ï‡ ¨„È‚‡˙‰ ÏÚ ˙È˙¯·Á‰
–˙È· ÛÈ„Ú‰ ¨ÌÈ„„ˆ‰ ˙Â‰ÈÓ Û‡–ÏÚ ÆÓ¢Ú· ‰¯·ÁÎ „‚Â‡Ó ‰È‰ ¯˘‡ ¨Â˜ÈÒÚÓ ÔÈ·Ï „·ÂÚ
¨˜ÂÒÈÚ‰ ˘ÙÂÁÏ „·ÂÚ‰ Ï˘ Â˙ÂÎÊ ÏÚ ¨‰¯·ÁÎ „‚Â‡Ó‰ ¨˜ÈÒÚÓ‰ Ï˘ Â˙ÂÎÊ ˙‡ ËÙ˘Ó‰
ÈÂˆÈ˜ ‡Â‰ ÂÈÙÏ˘ ‰¯˜Ó‰ ,ÔÎ‡¢ ∫„·ÂÚ‰ ‰ÏÈ‚˘ È˙ÂÚÓ˘Ó‰ ·Ï‰–ÌÂ˙ ¯ÒÂÁ Ï˘· ˙‡ÊÂ
ÌÈÈÚÂˆ˜Ó‰ ˙Â„ÂÒ‰ ˙‡ ˙Ú„Ï ˘˜È·˘ ÌÂ˘Ó „·ÂÚ‰ ÌÚ ¯˘˜˙‰ ˘„Á‰ „È·ÚÓ‰ ÆÂÈ˙Â„·ÂÚ·
„·ÂÚ‰ ‰˘Ú ÔÎ‡ ‰˘„Á‰ Â˙„Â·Ú· Æ®˙ÂÁÂ˜ÏÂ ÌÈ˜ÙÒ ˙ÓÈ˘¯ ¯˜ÈÚ·© È¯Â˜Ó‰ „È·ÚÓ‰ Ï˘
ÌÈ¯ˆÂÈ ‰Ï‡ ÏÎ ÆÈ¯Â˜Ó‰ Â„È·ÚÓ Ï˘ ˙ÂÁÂ˜ÏÂ ÌÈ˜ÙÒ ÌÚ ¯˘˜˙‰Â ¨È„ÂÒ‰ Ú„È· ˘ÂÓÈ˘
ÔÈ„‰ È˙· Â„ÓÚ Ì‰ÈÏÚ ÌÈ„ÚÒ· Â˙Â‡ ÌÈÎÊÓÂ ¨È¯Â˜Ó‰ „È·ÚÓ‰ Ï˘ ÂÈ˙ÂÈÂÎÊ· ‰˘˜ ‰ÚÈ‚Ù
Ú¢Ú Ì‚ Â‡¯ Æ®®Ê‡ Â¯‡Â˙Î© ˜¯· ËÙÂ˘‰ Ï˘ ÂÈ„–˜ÒÙÏ π ‰˜ÒÙ ¨∑∞π ßÓÚ· ¨Ì˘© ¢Æ‰„Â·ÚÏ

Æ®±∏Æ±≤Æ≤∞∞≥ ÌÂÈ· Ô˙È ¨ÌÒ¯ÂÙ Ì¯Ë© ·È·‡ ß Ó¢Ú· ˙È¯È‚ ±∏πØ∞≥ ®Èˆ¯‡©
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¨˙Â¯·ÁÂ ÌÈÊÂÁ Ï˘ ¨‰Ï‡ ÌÈÈËÙ˘Ó ˙Â„ÒÂÓ˘ ¯Á‡Ó ¨ÌÂ˜Ó ÏÎÓ ÆÌÓˆÚ ÔÈ·Ï ÌÈ· ÌÈË¯Ù‰
Ò¯ËÈ‡· ÌÈ„˜ÂÓÓ ¯˘‡ ¨ÈË¯Ù‰ ËÙ˘Ó‰ Ï˘ ÌÈ˜‰·ÂÓ‰ ÂÈ‚ÈˆÎ È˙¯ÂÒÓ ÔÙÂ‡· ÂÒÙ˙
ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ Ï˘ Ì„Â„ÈÚ·Â ®ÌÈÊÂÁ‰ ÈÈ„© Ë¯Ù‰ ˙ÈÈÓÂÂËÂ‡ ˙Ó˘‚‰ Ï˘ ÈÓˆÚ‰
‰ÂÂÁ ÈÏ‡¯˘È‰ ËÙ˘Ó‰ ÈÎ ÌÈ¯·„‰ ÈÙ ÏÚ ‰‡¯ ¨®˙Â¯·Á‰ ÈÈ„© ÌÈÁÂÂ¯ ˙‡˘‰Ï ÌÈ„ÚÂÈÓ‰
ÌÈÊÂÁ· ÌÈÚ‚Â‰ ÌÈÈ„‰ Ï˘ ÌÈÈ˙¯·Á‰Â ÌÈÈ˘È‡–ÔÈ·‰ Ì‰È„ÚÈÏ ˙ÂÒÁÈÈ˙‰· ˘ÓÓ Ï˘ ‰¯ÂÓ˙
¨„ÂÚÂ ˙‡Ê Æ‰Ê ÈÙÏÎ ‰Ê ˙ÈËÙ˘Ó‰ ‰ËÈ˘‰ È·ÈÎ¯Ó ÏÏÎ Ï˘ ˙È˙¯·Á‰ Ì˙Â·ÈÂÁÓ·Â ˙Â¯·Á·Â
¨˙Â¯·Á‰ ÈÈ„Â ÌÈÊÂÁ‰ ÈÈ„ ˙¯‚ÒÓ· ˙È˘Ú ‡È‰ ¯˘‡Î „ÁÂÈÓ· ¨˙È˙¯·Á ˙ÂÈ¯Á‡ ˙ÚÓË‰
ÔÈ· ˙È˙¯ÂÒÓ‰ ‰Á·‰‰ ˙‡ Ì‚ ‡Ï‡ ¨‰Ï‡ ÌÈÈ„ Ï˘ ÌÈÈÒÏ˜‰ Ì‰È„ÚÈ ˙‡ ˜¯ ‡Ï ˙¯‚˙‡Ó

 ∂Æ¯Á‡ ÌÂ˜Ó· ÔÂÈ„‰ ·Á¯ÂÈ ‰Ï‡ ÏÎ ÏÚ Í‡ ¨¢ÈË¯Ù¢ ËÙ˘ÓÂ ¢È¯Â·Èˆ¢ ËÙ˘Ó
˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈÂˆ¯‰Â ÌÈÈÂˆÓ‰ ‰˙ÈÏÎ˙Â ‰„ÓÚÓ· ÔÂÈ„Ï ˘„˜ÂÓ ‰Ê ¯Ó‡Ó
¨ÌÈ„È‚‡˙ ÏÚ ˙È˙¯·Á ˙ÂÈ¯Á‡ ˙ÏË‰ ÆÏ‡¯˘È· ˙Á˙Ù˙Ó‰ ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ ˙¯‚ÒÓ·
˙Â¯·Á‰ ÈÈ„· Ô˘Â–Ô˘È‰ Á˙ÓÏ ‰¯Â˘˜–È˙Ï· ‰È‡ ¨˙ÂÈ˜ÒÚ ˙Â¯·Á· Ú‚Â ¯·„‰˘ ÏÎÎ
˙‡˘‰Ï ˙ÂeÎÓÂ ¢˙ÈÏÎÏÎ¢ ˙ÂÈ‰Ï ‰ÎÈ¯ˆ ÂÊ Ì‡‰ — ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙Ï ÒÁÈ·
˙Â·Á¯ ˙ÂÈ˙¯·Á ˙ÂÈÏÎ˙ ¨È¯„ÂÓ‰ Ô„ÈÚ· „ÁÂÈÓ· ¨‰¯·ÁÏ ˙ÂÈ‰Ï ˙Â¯ÂÓ‡ ‡Ó˘ Â‡ ÌÈÁÂÂ¯
‰ÒÈÙ˙‰ ÔÈ· ÔÈÏÓÂ‚‰–ÈÒÁÈ· ÔÂÈ„·Â ÔÂÈÚ· ¨ ÔÂ˘‡¯‰ Â˜ÏÁ· ¨¯Ó‡Ó‰ ˜ÂÒÚÈ ÍÎÈÙÏ Æ¯˙ÂÈ
˙ÚÓ–È˙Ï·‰ ‰˙Â·Î¯ÂÓ ˙ÙÈ˘Á ÍÂ˙ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰Â ˙È˙¯·Á‰
‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ¯˙ÂÈ ˙È·ÈË¯‚ËÈ‡ ‰ÈÈ‡¯ ¯ÂˆÈÏ ÔÂÈÒÈ ÍÂ˙Â ÂÊ ‰Ï‡˘ Ï˘
Ï˘ ÔÂ¯Á‡‰Â È˘ÈÏ˘‰ Â˜ÏÁ· ‡·Â˙ ¯˘‡ ¨Â˙Úˆ‰Ï ˙È˙˘˙ ˘Ó˘È ‰Ê ÔÂÈ„ Æ˙È˜ÒÚ‰
¢ÔÙˆÓ¢Î ˙Â¯·Á‰ ÈÈ„ Ï˘ ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ Ï˘ ‰ÓÂ˜Ó ˙‡ ÌÈˆÚ‰Ï ¨¯Ó‡Ó‰
˙ÂÈ˜ÒÚ ˙Â¯·Á ÏÚ ‰ÁÂÎÓ ˙ÏËÂÓ‰ ˙ÂÈ¯Á‡‰Â ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ ˙¯‚ÒÓ· Í¯„–˙¯ÂÓÎÂ
˙È˙¯·Á‰ ‰˘È‚‰˘ ‰„·ÂÚ‰ ÁÎÂÏ ˙ÂÙÈÁ„ ‰˘Ó ˙Ï·˜Ó ÂÊ ‰Úˆ‰ ÆÈÏ‡¯˘È‰ ËÙ˘Ó·
‰˙ÈÏÎ˙· ˙˜ÙÒÓ ‰¯Âˆ· ·˘Á˙‰Ï ‡Ï ‰ËÂÂ ¨‰˘·Â‚ Ì¯Ë Ï‡¯˘È· ÌÂÈÎ ˙Á˙Ù˙Ó‰
¨˘„Á‰ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ÌÂÈÎ ˙¯‰ˆÂÓ‰ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÊÎ¯Ó‰ ˙È˙¯·Á‰
Ï˘ Ì¯˘˜‰· ÂÊ ‰ÈÈË ÂÓ‚„‰ ¯Á‡ ÌÂ˜Ó· Æ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ
‰˜È¯ÂË¯‰Ó Ì‚ ‰ÏÂÚ ‡È‰ ÈÎ ‰‡¯ ÈÁÎÂ‰ ¯Ó‡Ó‰ Ï˘ È˘‰ Â˜ÏÁ·Â ∑¨‰„Â·Ú‰ ÈÈ„
ËÙ˘Ó‰–˙È·· ¯·Î ‡Ï ‰Ê ÂÏ·˜˙‰˘ ˙Â¯·Á‰ ÈÈ„· ˙ÂÈÂ¯˜Ú ˙ÂÎÏ‰ ˘ÂÏ˘· ˙ÈËÂÙÈ˘‰
ÈÈ„ Ï˘ ÌÒÈÒ··˘ ÌÈÈ˙¯·Á‰ ˙ÂÂ¯˜Ú‰ ˙‡ ‰„ÈÓ‰ ÏÚ ¯˙È ÏÂ‰ÓÏ ‰ÏÂÏÚ ÂÊ ‰˘È‚ ÆÔÂÈÏÚ‰
ÌÚ ˙Â‰„Ê‰‰ ˙‡ ˙Â˘˜‰ÏÂ ¨˙ÈËÙ˘Ó‰ ‰ËÈ˘‰ È·ÈÎ¯Ó Ï˘ Ì˙Â¯ÈÁ ˙‡ Ì‚–ÂÓÎ ¨˙Â¯·Á‰

ÆÈÏ‡¯˘È‰ ËÙ˘Ó· ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ Ï˘ ‰˙ÂÁ˙Ù˙‰ ÈÂÂÈÎ

                                            

Æ¯Ó‡Ó‰ ˙È˘‡¯· ˙È·ÎÂÎ· ˙ÓÂÒÓ‰ ÌÈÈÏÂ˘‰–˙¯Ú‰· ¯ÎÊÂÓ‰ ¯Â·ÈÁ‰ ÏÈÚÏ ¨ÔÙ˘˜Â· ∂
¢‰„Â·Ú‰ ÈÈ„ Ï˘ Ì‰ÈÙ˜˘ÓÏ „Ú·Ó ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ÏÚ¢ ÔÙ˘˜Â· ÈÏÚ ∑
˙Â¯„˙Ò‰ π≤≤Øπ∑ ¨∏±±±Øπ∂ ˆ¢‚· ¨‰Â¯Á‡Ï ¨Â‡¯Â Æ±∂≥ ®„¢Ò˘˙© È ËÙ˘ÓÂ ‰¯·Á ¨‰„Â·Ú
®≤Æ∂Æ∞¥ ÌÂÈ· Ô˙È ªÌÒ¯ÂÙ Ì¯Ë© Ó¢Ú· Ï‡¯˘ÈÏ ˙È¯ÈÂÂ‡‰ ‰ÈÈ˘Ú˙‰ ß ‰˘„Á‰ ÌÈ„·ÂÚ‰

Æ®˙È¯ÈÂÂ‡‰ ‰ÈÈ˘Ú˙‰ ÔÈÈÚ ∫ÔÏ‰Ï©
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ÈÈ„ Ï˘ ˙È˙¯·Á‰ ‰ÒÈÙ˙‰Â ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ ∫‡ ˜¯Ù
Ï˘ ®˙ÈËÙ˘Ó‰© ‰˙ÂÈ˘È‡ ÏÂˆÈÙ Â‡ ‰È¯ÂËÒÈ‰‰ ı˜ — ˙Â¯·Á‰

ø˙È˜ÒÚ‰ ‰¯·Á‰

˙È¯ÂËÒÈ‰‰ ˙˜ÂÏÁÓ‰ Ï˘ ˙È˙ÈˆÓ˙ ‰¯È˜Ò Æ±

ÔÈÓÂÈ–˙˜È˙Ú ˙˜ÂÏÁÓ ˙ÓÈÈ˜ ˙Â¯·Á‰ ÈÈ„· ÈÎ ¯ÓÂÏ Ô˙È ®‰ÚÓ˜ ˙ÈË˘ÙÂ© ˙ÈÏÏÎ ‰¯Âˆ·
‰Ó˘· Â‡© ¢˙ÈÏÎÏÎ¢ ˙ÈÏÎ˙ ‰È‰ ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙ ÈÎ ‰„ÓÚ· ÌÈ„„ˆÓ‰ ‰Ï‡ ÔÈ·
ÌÈ¯·ÂÒ‰ ‰Ï‡ ÔÈ·Ï ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÌÈÈÚÏ ÏÏÎ–Í¯„· ˙¯·ÂÁÓ‰ ¨®¢˙ÈÈÈ˜¢ — ¯Á‡‰
¢˙ÂÏÈ‰˜¢ Ï˘ ÌÈÈÚ ÏÚ ‰È¯˜Ó‰ ¯˙ÂÈ ‰·Á¯ ˙È˙¯·Á ˙ÈÏÎ˙ ˘È ˙È˜ÒÚ‰ ‰¯·ÁÏ ÈÎ
˙‚ˆ‰ ∏ÆÂ˙ÂÏÏÎ· ¯Â·Èˆ‰Â ÌÈÎ¯ˆ ¨ÌÈÏ‰Ó ¨ÌÈ˘Â ¨ÌÈ„·ÂÚ ˙Ó‚Â„ ¨‰ÈÏ‡ ˙Â¯Â˘˜‰ ˙ÂÂ˘
Ï˘ Ì‰ÈÈÚ· Ì‚ ˙È„„‰ ‰ÈÊÂÙÈ„ ˙ÓÈÈ˜ ÏÚÂÙ·Â ¨„ÈÈÓ ‰‡¯˘ ÈÙÎ ¨˙ˆ˜ÂÓ ‰È‰ ÂÊ ÌÈ¯·„
ıÂÚ ˙Â˘È‚‰ ÔÈ· Ï„·‰‰ ÈÎ ¯ÓÂÏ ¯˙ÂÈ ÔÂÎ ‰È‰È ÍÎÈÙÏ Æ˙Â˘È‚‰Ó ˙Á‡ ÏÎ· ÌÈÎÓÂ˙‰
Æ˙Â¯·Á‰ ÈÈ„ Ï˘ Ì˙¯‚ÒÓ· ÌÈÂe‚Ó ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘ Ï˘ ÈÂ‡¯‰ ÌÂÈÓ ˙Ï‡˘· ¯˜ÈÚ·
˙˜„ˆÂÓ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙Ï ÒÁÈ· ˙ÈÈÈ˜‰–˙ÈÏÎÏÎ‰ ‰˘È‚‰ Ì‚ ¨ÏÎ‰ ˙ÂÏÎÎ
˙Â¯ËÓ ÔÈÙÈ˜Ú· Â‡ ÔÈ¯˘ÈÓ· ˙ÂÓ„Â˜Ó ‰˙ÂÚˆÓ‡· Ì‚Â ¨ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘ Ï˘ ÌÓ˘·
ÂÈÙÏ ÌÈÈÈ„˙Ó‰ ˙‡ ÚÓÂ˘‰ ·¯‰ ÏÚ ˙¯ÎÂÓ‰ ‰ÁÈ„·Ï ‰ÓÂ„· ¨ÌÂ˜Ó ÏÎÓ πÆ˙ÂÈ˙¯·Á
„Á‡ ÏÎ˘ ÔÎ˙ÈÈ „ˆÈÎ ‰‰Ó˙‰ Â˙ÈÈÚ¯Ï ˙Â·¯Ï© ¢˜„Âˆ ‰˙‡¢ Â¯Â˙· „Á‡ ÏÎÏ ·È˘ÓÂ
‰ÈÂÏ˙ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘ ¨ÂÈÈÚ· Ì‚ ÍÎ ¨®˜„Âˆ ÌÈˆÈ‰Ó
‰˙ÈÏÎ˙ ˙Ï‡˘ ¨˙ÈËÙ˘Ó–ÀËÕÓ ‰Ï‡˘Î ¨„ÂÚÂ ˙‡Ê Æ‰ÈÏÚ ÌÈÙÈ˜˘Ó ‰ÓÓ˘ Ë·Ó‰–˙„Â˜·
‡Ï ÌÈˆÂÚ ‰È˘¯Â˘˘ ¨˙È‚ÂÏÂ‡È„È‡Â ˙ÈÎ¯Ú ÌÏÂÚ–˙ÒÈÙ˙Ó ˙¯Ê‚ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘
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Æ®http://www.mof.gov.il/hachnasot/ (4.4.2004) ∫Â‡¯ — ‰È„Ó‰ ˙ÂÒÎ‰



„¢Ò˘˙‰ ¨‡ ÌÈ˜ÒÚÂ ËÙ˘Ó˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ Â„ÓÚÓ ÏÚÂ ¨‰¯·ÁÂ ‰¯·Á ÏÚ

235

¯˘‡ ¨¯˘˜‰·Â ÔÓÊ· ˙ÂÈÂÏ˙‰ ˙ÂÈÏÎÏÎÂ ˙ÂÈ˙¯·Á ¨˙ÂÈÙÂÒÂÏÈÙ ˙Â˘È‚·Â ˙Â„ÓÚ· ËÚÓ
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‰ÈÂ˘Ú ÂÊ Ì‡ Û‡ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È¯˜ÈÚ‰ ˙È˙¯·Á‰ ‰˙¯ËÓ ˙‡ ‰ÈÁÂÂ¯ ˙‡˘‰Ï

ÆÌÈ¯Á‡ ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘· ˙Â·˘Á˙‰ ˙‡ÙÓ ÌÈ˙ÈÚÏ ˜Á„È‰Ï
˙ÏÚ·Â ‰ÂÚË ‰Ï‡˘ ‰È‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘ ¨ÌÈ¯·„‰ Ú·ËÓ
ÈÈ„· ˙Â·¯ ˙ÂÈ¯È¯Ë˜Â„ ˙ÂÈ‚ÂÒ ÏÚ ÍÈÏ˘‰Ï È„Î ‰· ˘È ¯˘‡ ¨˙ÈËÓÂÈÒ˜‡–ÔÈÚÓ ˙Â·È˘Á
˙Â¯·Á‰ ÈÈ„ Ï˘ ÌÚ˜¯· ˙ÙÁ¯Ó ÂÊ ‰Ï‡˘˘ ‡ÏÙ ÔÈ‡ ¨ÍÎÈÙÏ ±∞ÆÌ‰Ï ıÂÁÓÂ ˙Â¯·Á‰
Ï˘ ˙ÈÊÎ¯Ó‰ ‰˙ÈÏÎ˙ ˙‡ ‰‡Â¯ ÔÂÓÈÓ‰ ÌÂÁ˙· ˙Ï·Â˜Ó‰ ‰Ù˜˘‰‰ „ÂÚ· Æ‡„ ˙Ó„˜Ó
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— ±±®stakeholders© ¯Â·Èˆ‰ Û‡Â ‰È„·ÂÚ ¨‰È˘Â ˙Ó‚Â„ ¨‰¯·ÁÏ ÌÈ¯Â˘˜‰ ÔÈÈÚ‰–ÈÏÚ·
Ô˙È ÂÊ ˙Âe‚ÓÂ ‰ÙÚ ‰·È˙ÎÏ ‚ˆÈÈÓ Ì‚„ÓÎ ±≤Æ‰Ê ÔÈÈÚ· ÌÈÏ‚· ‰Ú ˙ÈËÙ˘Ó‰ ‰·È˙Î‰
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James W. Hurst The Legitimacy of the Business Corporation in ∫Â‡¯ Æ˙ÂÈÂÙ˙Â˘Î
ÆLaw of the United States 1780–1970 (Charlottesville, 1970)

Ô‰ ˙ÂÈ˙¯Â˜È·· ÌÈÒÁÈÈ˙Ó ÌÈ·˙ÂÎ‰ ÆHansmann & Kraakman, supra note 15 ∫Â‡¯ ±∑
Ú·Â ‰Ê „È˜Ù˙ ‰ÈÙÏ˘© ‰¯·Á‰ Ï˘ È˙¯·Á‰ ‰„È˜Ù˙· ÌÈ„„ˆÓ‰ ‰Ï‡ Ï˘ ‡ˆÂÓ‰ ˙„Â˜Ï
‰Ï‡ Ï˘ ‡ˆÂÓ‰ ˙„Â˜Ï Ô‰Â ®ÏÂÚÙÏ ˙ÂÎÊ‰ ˙‡ ‰¯·ÁÏ ‰˜ÈÚÓ‰ ‡È‰ ‰È„Ó‰ ÈÎ ‰ÒÈÙ˙‰Ó
‰ÈÙÏ˘© ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙¯‚ÒÓ· ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú· ÌÈ„„ˆÓ‰
‡È‰ — ‰ÓÈÚ ˙Â‰„Ê‰Ï ÁÂ˘ — ÌÈ·˙ÂÎ‰ Ï˘ Ì˙Ú„ Æ®‰· ÌÈÚÈ˜˘Ó‰ ÔÈ· ‰ÊÂÁ ‰ÂÂ‰Ó ‰¯·Á‰
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Ï˘ ¯˘ÂÈ·˘ ÔÈÈ˜ ‰˘ÚÓÏ ÂÈ‰ ‰˘ÂÎ¯ ¯˘‡ ¨˙Ï·‚ÂÓ ˙ÂÙ˙Â˘Ï ‰ÓÂ„‰ ÛÂ‚ ‰¯·Á· ‰˙‡¯˘
±∏ÆÏÂÚÙÏ ‰Ï‡ ÏÚ ÌÚÓÏÂ ¨ÌÈ¯ÂË˜¯È„‰ ˙‡ ÌÈ¯ÁÂ·˘ Ì‰ ˙ÂÈÓ‰ ÈÏÚ· Æ‰È˙ÂÈÓ ÈÏÚ·
ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È· Ï˘ ÌÒ¯ÂÙÓ‰ ÔÈ„‰–˜ÒÙ· ¨±π±π ˙˘· ˜‰·ÂÓ ÈÂËÈ· ‰Ï·È˜ ÂÊ ‰˘È‚
‰¯·Á· ÚÈ˜˘‰Ï „¯ÂÙ È¯‰ ‰ˆ¯ ‰Ê ÔÈÈÚ· ±πÆDodge v. Ford Motor ÔÈÈÚ· Ô‚È˘ÈÓ·
ÌÈ·¯ ÌÈÏÚÂÙ ˜ÈÒÚ‰Ï ÏÎÂÈ˘ È„Î ¨˙ÂÈÓ‰ ÈÏÚ·Ï Ì˜ÏÁÏ ÌÂ˜Ó· ¨‰ÈÁÂÂ¯ ˙‡ ‰·È˘Ó‰
ÍÎÂ ÆÔ‰È¯ÈÁÓ ˙˙ÁÙ‰ ÍÂ˙ ¯˙ÂÈ ˙Â·¯ ˙ÂÈÂÎÓ ¯ÂˆÈÏÂ ¨¯˙ÂÈ ˙Â·ÂË ˙Â¯ÂÎ˘Ó· ¨¯˙ÂÈ

≤∞∫¯ÓÂ‡Î „¯ÂÙ ËËÂˆ
 
"I do not believe that we should make such an awful profit on our
cars. A reasonable profit is right, but not too much. So it has
been my policy to force the price of the car down as fast as
production would permit, and give the benefits to the users and
the labourers, with surprisingly enormous benefits to ourselves."

„¯ÂÙ È¯‰ Ï˘ Â˙Ù„Ú‰· Â¯ÙÎ ¨‰¯·Á ‰˙Â‡· ËÂÚÈÓ–˙ÂÈÓ ÈÏÚ· ÂÈ‰˘ ¨Dodge ÌÈÁ‡‰
ËÏ˘ ¯˘‡ ¨„¯ÂÙ È¯‰˘ ‰˙ÈÈ‰ Ì˙ÈÈÂ¯Ë Æ˙ÂÈÓ‰ ÈÏÚ· ÔÂ·˘Á–ÏÚ ÌÈÎ¯ˆ‰Â ÌÈ„·ÂÚ‰ ˙‡
ÈÏÚ·Î ¨Ì˙ÂÎÊ ÔÎ–ÏÚÂ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÌÈÈÚ· ˙˜ÙÒÓ ‰„ÈÓ· ·˘Á˙‰ ‡Ï ¨ÔÂÈ¯ÂË˜¯È„·
Ô‚È˘ÈÓ· ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È· ÆÌÈ¯Â·ˆ‰ ÌÈÁÂÂ¯‰Ó ˜ÏÁ ÌÏ˘Ï ÌÈÏ‰Ó‰ ÏÚ ÛÂÎ‡Ï ¨˙ÂÈÓ
¨˙ÈÈÈ˜‰–˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙Ï ¯˙ÂÈ· ˜ÊÁ‰ ˙Â˙È‡Ï ·˘Á ÂÈ„–˜ÒÙÂ ¨ÂÊ ‰˘È‚ Ï·È˜

≤±∫˙ÂÈÓ‰ ÈÏÚ· Ì‰ ¨‰¯·Á‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰ Ï˘ ˙ÈÏÎ˙‰ ˙‡ ‰ÙÈ„ÚÓ‰
 
"There should be no confusion... of the duties which Mr. Ford
conceives that he and the stockholders owe to the general public
and the duties which in law he and his codirectors owe to
protesting minority shareholders. A business organization is

                                            

ÂÓ˘· ·¯Ú˙‰Ï ˙È‡˘¯ ‰È„Ó‰ ¨ÈÊÂÁ ˙Â„‚‡˙‰‰ ¯Â˜Ó Ì‡ Û‡ ÔÎ˘ ¨‰ÚËÓ ‰Á·‰· ¯·Â„Ó˘
ÆÈ˙¯·Á Ò¯ËÈ‡ Ï˘

ÆIbid, ibid ±∏
ÆDodge v. Ford Motor Co. 170 N.W. 668 (1919) ±π

James P. Walsh "Business Must Talk About Its Social Role" Financial Times – ≤∞
ÚÈˆÓ ¨∑ ÌÈÈÏÂ˘–˙¯Ú‰· ¨±µ ‰¯Ú‰ ÏÈÚÏ ¨Ô¯Ë˘ ÆMastering Strategy Series (2000) 2–4

ÆÌÈÂÂÒÂÓ ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘Ó ‰ÚÂ‰˘ ‰„ÓÚ ÏÚÎ „¯ÂÙ È¯‰ Ï˘ ÂÊ Â˙„ÓÚ ÏÚ ËÈ·‰Ï
ÂÏ‚„˘ ÌÈ¯˘Ú‰ ‰‡Ó· ÌÈÂ˘‡¯‰ ÌÈÏ‰Ó‰ „Á‡ ˙‡ „¯ÂÙ È¯‰· ÌÈ‡Â¯‰ ˘È ¨‡ÒÈ‚ Í„È‡Ó
È¯‰ Ï˘ È˙ÈÓ‡‰ ÚÈÓ‰ ‰È‰È ¯˘‡ ‰È‰È ÆÔÈÈÚ‰–ÈÏÚ· Ï˘ ‰·Á¯ ‰ÒÈÙ˙· ÈË˙Â‡ ÔÙÂ‡·

Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘ ˙‡ ‰˜ÊÂÁ·Â ÔÈ¯˘ÈÓ· ‰ÙÈˆ‰ ÚÈ·‰˘ ‰„ÓÚ‰ ¨„¯ÂÙ
ÆDodge v. Ford Motor, supra note 19, at p. 684≤±



ÔÙ˘˜Â· ÈÏÚ„¢Ò˘˙‰ ¨‡ ÌÈ˜ÒÚÂ ËÙ˘Ó

238

organizedand carried on primarily for the profit of the
stockholders. The powers of the directors are to be employed for
that end. The discretion of directors is to be exercised in the
choice of means to attain that end, and does not extend to a
change in the end itself, to the reduction of profits, or to the
nondistribution of profits among stockholders in order to devote
them to other purposes."

The ¨±π≥≤ ˙˘Ó Means–Â Berle Ï˘ ÈÒÏ˜‰ Ì¯ÙÒ· ÈÓ„˜‡ ÔÂ‚ÈÚ ‰Ï·È˜ ÂÊ ‰˘È‚
¨¢‚Èˆ‰ ˙ÈÈÚ·¢ ˙ÙÈ˘Á· ÚÈÈÒ ‰Ê ¯ÙÒ ≤≤ÆModern Corporation and Private Property

˙ÈËÙ˘ÓÂ ˙ÈÏÎÏÎ ‰·È˙Î Ï˘ ‰ÒÈÒ·· ˙„ÓÂÚ ¯˘‡Â ˙ÂÈ˜ÒÚ ˙Â¯·Á Ï˘ Ô¯˘˜‰· ˙¯ÎÂÓ‰
ÏÚ ˙ÂÈÓ‰ ÈÏÚ· Ï˘ ˙ÂÏÚ·‰ ¯·„· ‰Á‰‰ Ô‰ ˙Â„ÓÂÚ ‚Èˆ‰ ˙ÈÈÚ· Ï˘ ‰ÒÈÒ·· Æ‰ÙÚ
‰¯·Á· ‰ËÈÏ˘Ó Ì·Â¯ Ï˘ ˜Â˙È‰ ·˜Ú ˙¯ˆÂ‰ ˙ÂÈ˙ÈÈÚ·‰ Ô‰Â ˙È˜ÒÚ‰ ‰¯·Á‰

ÆÌ˙ÂÏÚ··˘
–˙Âˆ¯‡· ‰¯·Ú˘ ‰‡Ó‰ ˙È˘‡¯· ÔÂ‰‰ ˜Â˘· ˙ÏÂÙÓ‰Â ÏÙ˘‰ ˙ÙÂ˜˙ ¯Á‡Ï ÌÏÂ‡
ÌÈ¯Ó‡Ó‰ „Á‡ Æ˙ÂÈ˜ÒÚ‰ ˙Â¯·Á‰ Ï˘ Ô˙ÈÏÎ˙ ¯·„· ÔÂÈ„‰ ˘„ÁÓ ¯¯ÂÚ˙‰ ¨˙È¯·‰
ÏÚ ‰·Â‚˙Î ±π≥≤ ˙˘· ÌÒ¯ÂÙ ¯˘‡ ¨Dodd Ï˘ ÂËÚ–È¯Ù ¯Ó‡Ó ‰È‰ ‰Ê ‡˘Â· ÌÈÈÊÎ¯Ó‰
˙ÂÈ‰Ï ÌÈÎÈ¯ˆ ‰¯·Á‰ ˙ÂÁÂÎ ÈÎ ÔÚË˘ ¨Berle ˙ÓÂÚÏ ≤≥Æ±π≥± ˙˘Ó Berle Ï˘ Â¯Ó‡Ó
˙ÂÈ‰· ÈÎ ‰„ÓÚ‰ ˙‡ Â¯Ó‡Ó· Dodd ÚÈˆ‰ ¨„·Ï· ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÏÚÂ˙Ï ÌÈÙÂÓ
‰·ÂË ˙ÂÁ¯Ê‡Ï Ì‚ ÏÂÚÙÏ ‰ÈÏÚ ¨‰È˙ÂÈÓ ÈÏÚ·Ó ˙˜˙ÂÓ‰ ˙È‡ÓˆÚ ˙Â˘È ‰¯·Á‰

≤¥∫Dodd ¯ÓÂ‡ ÍÎÂ Æ˙È˙¯·Á ˙ÂÈ¯Á‡ÏÂ
 
"That the duty of the managers is to employ the funds of the
corporate institution which they manage solely for the purposes
of their institution is indisputable. That the purpose, both
factually and legally, is maximum stockholder profit has
commonly beenassumed by lawyers. That such is factually the
purpose of the stockholders in creating the association may be
granted. Nevertheless, the association, once it becomes a going
concern, takes its place in a business world with certain ethical
standards whichappear to be developing in the direction of

                                            

Adolf A. Berle & Gardiner C. Means The Modern Corporation and Private≤≤
ÆProperty (New Brunswick, 1991, originally published in 1932)

ÂÊ ÔÈ·Ï ˙È˙¯·Á‰ ‰ÒÈÙ˙‰ ÔÈ· ˙˜ÂÏÁÓ· ÌÈÚ‚Â‰ ÌÈÙÒÂ ÌÂ˜Ó–È‡¯ÓÏ Æ±≥ ‰¯Ú‰ ÏÈÚÏ ≤≥
Hansmann & Kraakman, supra note 15, at ∫Â‡¯ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„ÚÏ ˙‡¯Â˜‰

Æfootnotes 5, 6; Allen, supra note 14, at footnote 39

ÆDodd, supra note 13, at p. 1161≤¥
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increased social responsibility. If we think of it as an institution
which differs in the nature of things from the individuals who
compose it, we may then readily conceive of it as a person,
which, like other persons engaged in business, it affected not
only by the laws which regulate business but by the attitude of
public and business opinion as to the social obligations of
business."

Â˜ÊÈÁ ¨ÂÓˆÚ Berle Ì‚ ÛÂÒ·ÏÂ ¨˙È¯·‰–˙Âˆ¯‡· ˙ÂÈ˙˜È˜Á ˙ÂÈÂÁ˙Ù˙‰˘ ÈÙ–ÏÚ–Û‡
‰ÒÈÙ˙‰ ‰¯ÊÁ ≤µ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡ ¯·„· Dodd Ï˘ Â˙˘È‚ ˙‡
˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÊÎ¯Ó‰ ‰˙ÈÏÎ˙ ˙‡ ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰· ‰‡Â¯‰
ÌÈÏ„ÂÓ‰ Ï˘ ÌÁÂ˙ÈÙ ˙‡ ¯ÈÎÊ‰Ï Ô˙È ‰Ê ¯˘˜‰· ÆÌÈÂ¯Á‡‰ ÌÈ¯Â˘Ú· ÈÊÎ¯Ó ÌÂ˜Ó ÒÂÙ˙Ï
‰ÁÈÓ‰ ¨‚Èˆ‰ ˙ÈÈÚ· Ï˘ ‰ÈÙ˜˘ÓÏ „Ú·Ó ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÂÏÈÚÙ ˙‡ ÌÈÁ˙Ó‰
˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ Ï˘ ‰ÁÂ˙ÈÙ ˙‡ ≤∂¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ ˙È¯ÂÈ¯Ù‡‰ Ì˙ÂÙÈ„Ú ˙‡ ¯ÂÓ‡Î
˙ÏÂ‚Ï ·˘ÁÈ‰Ï ÏÂÎÈ˘ ¨Kraakman–Â Hansmann Ï˘ Ì¯Ó‡Ó ˙‡Â ≤∑¨˙Â¯·Á‰ ÈÈ„Ï ÒÁÈ·
The End of — Ì¯Ó‡Ó ˙¯˙ÂÎÂ ÌÈ·˙ÂÎ‰ Ï˘ Ì„ÓÚÓ Ï˘· eÏÂ ¨ÂÊ ‰Ó‚Ó· ˙ÈÎ„Ú ˙¯˙ÂÎ

 ≤∏Æ¯ÂÓ‡‰ ÔÂÈ„‰ ÏÚ ÏÏÂ‚‰ ˙‡ ÌÂ˙ÒÏ ˙¯ÓÈÈ˙Ó‰ — History for Corporate Law

                                            

"Pragmatically, Professor Dodd won the debate. I was not convinced as matter ∫Â‡¯ ≤µ
of doctrine that social responsibility should not be left to government – but there

was no doubt that the event conformed rather to his prediction than to mine."

ÆBerle, Corporate Decision Making and Social Control, supra note 13, at p. 150

Bradley & ∫Â‡¯ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡· ÌÈ·ÈÁ¯Ó‰ ÌÈ˜Â˜ÈÁ‰ ˙¯È˜ÒÏ
„Á‡ Ï˘ ÂÈÙÓ ‡·ÂÓ‰ ËÂËÈˆ‰ ˙‡ Ì‚ Â‡¯Â ªOthers, supra note 12, at pp. 9, 24–29

ÈÙÎ ¨Owen D. Young ¨ÌÈ˘ÂÏ˘‰ ˙Â˘· ˙È¯·‰–˙Âˆ¯‡· ÌÈ¯ÈÎ·‰ ‰¯˘Ó‰–È‡˘ÂÓ
ÆDodd, supra note 13, at p. 1154 ∫Ïˆ‡ ÚÈÙÂÓ˘

Michael C. Jensen & William H. Meckling "Theory of the Firm ∫ÔÈÙ‡ ¯ÈÚÊ· ¨Â‡¯ ≤∂
–Managerial Behavior, Agency Costs and Ownership Structure" 3 J. Fin. Econ.

(1976) 305; Armen A. Alchian & Harold Demsetz "Production, Information Costs,

and Economic Organization" 62 Am. Econ. Rev. (1972) 777; Eugence F. Fama &

Michel C. Jensen "Agency Problem and Residual Claims" 26 J. L. & Econ. (1983)

˙È˙¯·Á‰ ‰˙¯ËÓ ÈÎ ÔÚË ¯˘‡ ¨ÔÓ„È¯Ù ÔÂËÏÈÓ Ï˘ ˙¯ÎÂÓ‰ Â˙„ÓÚ ˙‡ Ì‚ Â‡¯ Æ327

Milton Friedman "The Social Responsibility ∫ÌÈÁÂÂ¯ ‡È˘‰Ï ‡È‰ ‰¯·Á‰ Ï˘ ‰„ÈÁÈ‰
of Business is to Increase its Profits" New York Times Magazine (1970, September

Æ13) 122

Frank H. Easterbrook & Daniel R. ∫Ïˆ‡ ‡ÂˆÓÏ Ô˙È ÂÊÎ ‰˘È‚Ï ÈÏÏÂÎÂ ˜‰·ÂÓ ÈÂËÈ· ≤∑
Fischel The Economic Structure of Corporate Law (Cambridge, Mass., 1991)

Æ±µ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ÂÊ ˙¯˙ÂÎ Ï˘ ‰˙ÂÚÓ˘ÓÏ ≤∏
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Kraakman–Â Hansmann Ï˘ Ì¯Ó‡Ó — ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú Ï„ÂÓ Æ≤

ÌÈ¯·ÁÓ‰ ÌÈÚÂË ¨˙Ó„Â˜‰ ‰˜ÒÙ‰ ÛÂÒ· ¯ÎÊÂÓ‰ ¨Kraakman–Â Hansmann Ï˘ Ì¯Ó‡Ó·
ÔÂ‰‰ ˜Â˘ ‰·Ó ¨˙Â¯·Á‰ ¯Ë˘Ó ˙‡ÂÂ˘‰· ˙˜ÒÂÚ‰ ‰ÙÚ ˙Â¯ÙÒ ÌÂÈÎ ˙ÓÈÈ˜˘ Û‡ ÈÎ
‰ÙÂ¯È‡ ˙ÂÈ„Ó· ¨˙È¯·‰–˙Âˆ¯‡ ˙ÂÈ„Ó· ¯˜ÈÚ·© ˙ÂÂ˘ ˙ÂÈ„Ó· ÏÁ‰ ˙Â¯·Á‰ ËÙ˘ÓÂ
‰ÎÓ ÌÂÈÎ ÌÈÈ˜ ¨˙ÂÂ˘‰ ˙ÂËÈ˘· ÌÈ¯Á‡ Â‡ ‰Ï‡Î ÌÈÏ„·‰ Ï˘ ÌÓÂÈ˜ Û‡–ÏÚÂ ¨®ÔÙÈ·Â
Ì¯˜ÈÚ· ÌÈ„ÚÂÈÓ ˙Â¯·Á‰ ÈÈ„ ÂÈÙÏ˘ ≤π¨˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ· ·Á¯ Û˙Â˘Ó

≥∞∫˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰Ï
 
"[T]he basic law of corporate governance – indeed, most of
corporate law – has achieved a high degree of uniformity across
developed market jurisdictions, and continuing convergence
toward a single standard model is likely... Chief among these
pressuresis the recent dominance of a shareholder-centered
ideology of corporate law among the business, government, and
legal elites in key commercial jurisdictions. There is no longer
any serious competitor to the view that corporate law should
principally striveto increase long-term shareholder value... [T]he
triumph of the shareholder-oriented model of the corporation over
its principal competitors is now assured, even if it was
problematic as recently as twenty-five years ago."

‰‡Â¯‰ ‰˘È‚‰ Ï˘ ‰ÈˆÈ ¨Kraakman–Â Hansmann Ï˘ Ì˙Ù˜˘‰Ï Ì‚ ¨‰˘ÚÓÏ
‰‡Ó‰ ÛÂÒ· ¯·Î Â‡¯ ‰È˙ÂÈÓ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰ ˙‡ ‰¯·Á‰ ˙ÈÏÎ˙Î

                                            

"Using Law to Promote ∫‡˘Â· ¨È˙ÁÎ Â·˘ ÒÎ ˙¯‚ÒÓ· ‰˙È˘ ‰‡ˆ¯‰· ¨ÍÎ ≤π
ÈÎ ÔÚË ¨Competitiveness and Enterprise – Will Corporate Law Reform Deliver?"

— ®Commercial Code© È¯ÁÒÓ‰ „Â˜· ˙ÂÂ¯Á‡‰ ÌÈ˘· ÔÙÈ· ‰Î¯Ú˘ ‰Ó¯ÂÙ¯ ˙Â·˜Ú·
˙ÂÒÈÙ˙‰ — Ô‰· ˙‚‰Â‰ ¯Ë˘Ó‰ ˙ËÈ˘ ˙‡ ¯ÂÁ·Ï ˘ÙÂÁ‰ ˙‡ ˙ÂÈÙÈ ˙Â¯·ÁÏ ‰˜ÈÚ‰ ¯˘‡
ÌÂ˜Ó ‰‚¯„‰· ˙ÂÒÙÂ˙ Ô¯Ë˘ÓÂ ˙Â¯·Á‰ ‰·ÓÏ ÒÁÈ· ˙ÂÈ‡˜È¯Ó‡–ÂÏ‚‡‰ ËÙ˘Ó· ˙Â‚‰Â‰
Simon Learmount "Hierarchical Controls vs. Social Controls: The© ÔÙÈ· Ì‚ ÈÊÎ¯Ó
‡Ï ‰‡ˆ¯‰‰ ªRole of Employees in the Japanese System of Corporate Governance"

È„È–ÏÚ ≤∞∞≤ ÈÏÂÈ· µ–Â ¥ ÌÈÎÈ¯‡˙· ß‚„È¯·Ó˜ ˙ËÈÒ¯·ÈÂ‡· Í¯Ú ÒÎ‰ Æ®‰ÓÒ¯ÂÙ
¯Ë˘Ó· ˙ÂÈÂÁ˙Ù˙‰‰ Ï˘ ˙ÈÏÏÎ ‰¯È˜ÒÏ© Center for Corporate and Commercial Law–‰
L. Miles "Recent Developments in Japanese Corporate ∫Â‡¯ ¨ÔÙÈ· ˙Â¯·Á‰

Æ®Governance" 14 International Company and Commercial L. Rev. (2003) 343

ÆHansmann & Kraakman, supra note 15, at pp. 439, 468≥∞
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Ï˘ ÌÈÈ¯˜ÈÚ‰ ‰ÈÈÈÙ‡Ó Ï˘ ˙Ú ‰˙Â‡· Ì˙ÂÁ˙Ù˙‰ ÏÚ ÌÈÎÓ˙ÒÓ ÌÈÈ˘‰ Æ‰¯˘Ú–Ú˘˙‰
˙ÂÈ¯Á‡ ¨‰‡ÏÓ ˙ÈËÙ˘Ó ˙ÂÈ˘È‡ ∫ÂÈÈ‰„ ¨ÂÊ ‰„ÓÚ ÌÈ˘˘‡Ó ¯˘‡ ‰¯·ÁÎ ˙Â„‚‡˙‰‰
˙ÂÎÓÒ ˙Ïˆ‡‰ ¨ÔÂ‰· ÌÈÚÈ˜˘Ó‰ Ï˘ ˙Ù˙Â˘Ó ˙ÂÏÚ· ¨ÌÈÏ‰Ó‰Â ÌÈÏÚ·‰ Ï˘ ˙Ï·‚ÂÓ
¨®¯·ËˆÓ·Â „¯Ù·© ‰Ï‡ ÌÈÈÈÙ‡Ó ‰˘ÈÓÁ ¨ÔÎ‡ Æ˙ÂÈÓ‰ ˙e¯È·ÚÂ ÌÈÓˆÓÂˆÓ ÌÈÙÂ‚Ï ÏÂ‰È
Ï˘ Ò¯ËÈ‡‰ ÔÚÓÏ ÌÚ·Ë ÈÙ–ÏÚ ÌÈÂeÎÓ ≥±¨˙È˜ÒÚ‰ ‰¯·Á‰ È„È–ÏÚ ÏÏÎ–Í¯„· ÌÈˆÓÂ‡Ó‰
¨‰¯·Á· ÌÈ¯Á‡ ÔÈÈÚ–ÈÏÚ· Ï˘ ÌÈÒ¯ËÈ‡· ˙Â·˘Á˙‰ ÏÎ ÌÈÙ˜˘Ó ÌÈ‡Â ¨˙ÂÈÓ‰ ÈÏÚ·
Hansmann ≥≤Æ‰˙ÂÏÏÎ· ˙··ÂÒ‰ ‰¯·Á‰ Û‡Â ÌÈÎ¯ˆ ¨ÌÈ˜ÙÒ ¨ÌÈ˘Â ¨ÌÈ„·ÂÚ ÔÂ‚Î
‰¯·Á‰ ÂÈÙÏ˘ ·Á¯ È·ÈËÓ¯Â ÒÂÊÒÂ˜ ÌÂÈÎ ÌÈÈ˜ ÈÎ ¯ÂÓ‡‰ ÏÎÓ ÌÈ˜ÈÒÓ Kraakman–Â
È„Î ‡ÏÈÓÓ ‰È‰È ÍÎ·Â ≥≥¨˙ÂÈÓ‰ ÈÏÚ· ÈÙÏÎ ˜¯Â Í‡ ÌÈ‡¯Á‡ ˙ÂÈ‰Ï ÌÈÎÈ¯ˆ ‰ÈÏ‰ÓÂ
The Ì‰È„È–ÏÚ ‰ÂÎÓ‰ ¨ÂÊ ‰ÒÈÙ˙ ÆÈÙ¯ˆÓ ÔÙÂ‡· ˙ÂÈ˙¯·Á ˙ÂÏÚÂ˙ Ì‚ Ì„˜Ï
˙ÈÙÂÒ‰ ‰ËÈÏ˘‰ ÈÎ ÒÂÊÒÂ˜· ‰¯˜ÈÚ ¨Shareholder-Oriented (or "Standard") Model

‰¯·Á‰ È·ÈÎ¯Ó ¯˙È Ï˘ ÌÈÈÚÏ ÂÏÈ‡Â ¨˙ÂÈÓ‰ ÈÏÚ· È„È· ‡ˆÓÈ‰Ï ‰ÎÈ¯ˆ ‰¯·Á·
‰‚‰‰ Ô˙È˙ — ‰˙ÂÏÏÎ· ‰¯·Á‰Â ˙ÂÁÂ˜Ï ¨ÌÈ˜ÙÒ ¨ÌÈ„·ÂÚ ¨ÌÈ˘Â ÔÂ‚Î — ˙È˜ÒÚ‰
˙‡ ÌÈ˜ÓÓ Kraakman–Â Hansmann Æ˙ÂÈ·ÈËÏÂ‚¯Â ˙ÂÈÊÂÁ ˙Â‚‰ ˙ÂÚˆÓ‡· ¯˙ÂÈ· ‰·ÂË‰
¨¯˙È‰ ÔÈ· ¨®˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú Ï„ÂÓ ‡Â‰© ¢ÈË¯„ËÒ¢‰ Ï„ÂÓ‰ Ï˘ Â˙ÂÙÈ„Ú
Ï„ÂÓ ≥¥¨®The managerial Model© ÌÈÏ‰Ó‰ Ï„ÂÓ ∫ÌÈ¯Á˙Ó‰ ÌÈÏ„ÂÓ‰ Ï˘ Ì˙Â˙ÈÁ·

                                            

ÆRobert C. Clark Corporate Law (Boston, 9th ed., 1986) 1–24 ∫Â‡¯ ≥±
˙ÂÙ‰Ï Ô˙È ¨˙ÂÈÓ‰ ÈÏÚ·· ˙Â¯·Á‰ ÈÈ„ Ï˘ Ì˙Â„˜Ó˙‰ ¯·„· ÂÊ ‰¯ÈÓ‡ ˘Â˘È‡Ï ≥≤
— ¢˙È¯Â·Èˆ¢ ‰¯·Á Ï˘ ‰˙¯„‚‰ ˙Ó‚Â„ ¨˙Â¯·Á‰ ˜ÂÁ· ÌÈÙÒÂ ÌÈÈ¯È¯Ë˜Â„ ÌÈÂ‚ÓÏ
— ‰Ú·ˆ‰ ÈÂ‚ÓÂ ˙¯Â˜È· ˙„ÚÂ ¨ÌÈÈÂˆÈÁ ÌÈ¯ÂË¯˜È„ ˙ÂÓÏ ‰·ÂÁ ˙ÓÈÈ˜˙Ó ‰·˘
¨±πππ–Ë¢˘˙‰ ¨˙Â¯·Á‰ ˜ÂÁÏ ± ÛÈÚÒ© ¢ÆÆÆ‰Ò¯Â·· ¯ÁÒÓÏ ˙ÂÓÂ˘¯ ‰È˙ÂÈÓ˘ ‰¯·Á¢Î
˙‡ ÍÈÓÒÓ‰ ¨˙Â¯·Á‰ ˜ÂÁÏ µπ ÛÈÚÒÏ ˙ÂÙ‰Ï Ô˙È ÔÎ Æ®˙Â¯·Á‰ ˜ÂÁ ∫ÔÏ‰Ï ª±∑±± Á¢Ò
Ï˘ ˙Â¯Á‡ ˙ÂÈÂÎÓÒÓ ÏÈ„·‰Ï ¨ÂÊ ˙ÂÎÓÒ˘ Û‡© ÌÈ¯ÂË˜¯È„ ˙ÂÓÏ ˙ÂÈÓ‰ ÈÏÚ· ˙ÙÒ‡
˙Â¯·Á· ‰Ú·ˆ‰‰ ˙ÂÎÊ· ˙ÂÈ‚ÂÓÂ‰‰ Ï˘ ‰˙Â·È˘ÁÏ ª®˙È·ÈËÈÊÂÙÒÈ„ ‰È‰ ¨˙ÈÏÏÎ‰ ‰ÙÒ‡‰
˜ÂÁÏ ·¥∂ ÛÈÚÒ© ˙ÂÈÓ· ˘ÂÓÈÓÏ Â‡ ‰¯Ó‰Ï ÌÈ˙È‰ Í¯Ú–˙Â¯ÈÈ Â‡ ˙ÂÈÓ Ô‰· ˘È˘
‰Ú·ˆ‰‰ ˙ÂÈÂÎÊÓ ¯Ê‚Î ¢‰ËÈÏ˘¢ ÁÂÓ‰ ˙¯„‚‰Ï ª®µ¥± Á¢Ò ¨±π∂∏–Á¢Î˘˙‰ ¨Í¯Ú ˙Â¯ÈÈ
˜ÂÁÏ ≥±¥ ÛÈÚÒ© ˙ÂÈÓ‰ ÈÏÚ·Ó ‚ÂÊÈÓÏ ¯Â˘È‡ ˙Ï·˜· Í¯ÂˆÏÂ ª˙ÂÈÓ‰ ÈÏÚ· Ï˘

Æ®˙Â¯·Á‰
˜¯ ‡ÏÂ ¨˙ÂÏÈÚÈ ÈÏÂ˜È˘Ó ˙ÚeÓ ÂÊ ‰„Â˜ ÆËÂÚÈÓ‰–˙ÂÈÓ ÈÏÚ· ˙‡ ÁÙ˜Ï ¯ÂÒÈ‡ ˙Â·¯Ï ≥≥
˙ÂËÏÁ‰Ó Ì˙Â‡ ËÈÒÈ ËÂÚÈÓ‰–˙ÂÈÓ ÈÏÚ·· ÚÂ‚ÙÏ ÌÈÏ‰ÓÏ ¯˙È‰ ÔÎ˘ ¨˙e‚Â‰ ÈÏÂ˜È˘Ó
Lucian ∫ÂÂ˘‰ ÆÌÈÈË¯Ù ÌÈÁÂÂ¯ Ô‰· ÌÈ·¯ÂÚÓ˘ ˙ÂËÏÁ‰Â ˙ÂÈ˙˜ÂÏÁ ˙ÂËÏÁ‰ ˙·ÂËÏ ˙ÂÏÈÚÈ
A. Bebchuk "Efficient and Inefficient Sales of Corporate Control" 109 Q. J. Econ.

Æ(1994) 957

˙‡ ÏÈ·ÂÓÂ ¨‰¯·ÁÏ ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜‰ ÏÏÎ Ï˘ ÌÓ‡ ˘Ó˘Ó ‰¯˘Ó‰–‡˘Â ¨‰Ê Ï„ÂÓ ÈÙÏ ≥¥
Constituency–‰ — ˙ÂÏÈ‰˜‰ È˜ÂÁ ¨ÍÎ ÆÌÈÓ¯Â‚‰ ÏÏÎÏ ˙ÏÚÂ˙ ‡È·È˘ ÔÙÂ‡· ‰¯·Á‰
ÈÏÚ· „·ÏÓ ¨˙ÂÙÒÂ ˙ÂÏÈ‰˜ Ï˘ ÌÈÒ¯ËÈ‡‰ ˙‡ ÏÂ˜˘Ï ÔÂÈ¯ÂË˜¯È„Ï ÌÈ¯˘Ù‡Ó — Acts

¨Fiduciary Model Ì‚ ‰ÂÎÓ‰ ¨‰Ê Ï„ÂÓ ÈÙÏ Æ‰‚‰ ˙Â˜ÈË˜Ë ˙‡ÏÚ‰· ¨˙ÂÈÓ‰
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≥∂Æ®The State-Oriented Model© ‰È„Ó‰ Ï„ÂÓÂ ≥µ®The Labor-Oriented Model© ÌÈ„·ÂÚ‰
¯ÁÒÓ‰Ó Ú·˘ È˙Â¯Á˙‰ ıÁÏ‰ Ï˘· È¯ÂËÒÈ‰ ÔÙÂ‡· ÂÏ˘Î ‰Ï‡ ÌÈÏ„ÂÓ ¨Ì˙ÚËÏ
ÌÈÚÈ˜˘ÓÏ ¯˙ÂÈ ˙ÂÈ·ÈË˜¯Ë‡ ÔÈ‰ ˙ÂÈÓ ÈÏÚ·Ï ˙ÂÙÈ„Ú ˙Â˙Â˘ ˙Â¯·Á© ÈÏ·ÂÏ‚‰
‰Ï‡ ÌÈ˜ÂÓÈÏ ÆıÁÏ–˙ÂˆÂ·˜ Ï˘ Ô˙ÚÙ˘‰ Ï˘·Â ®Ì‰È˙Â‡Â˘˙ ˙‡˘‰· ÌÈÈÈÂÚÓ‰ ÌÈÈ„ÒÂÓ
ÌÈ‰ ˙ÂÈÓ‰ ÈÏÚ· Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú· ‰¯Î‰Ï ÛÁÂ„‰ ¨ÔÂÈ‚È‰‰ ÁÂÎ Ì‚ „Óˆ
˘È ÔÎ–ÏÚÂ ¨˙ÈÒÁÈ È‚ÂÓÂ‰Â È¯ÂÈ˘ Ò¯ËÈ‡ Ì‰Ï ˘È˘ ¨‰¯·ÁÏ ÌÈ¯Â˘˜‰ ‰Ï‡ ÔÈ·Ó ¨ÌÈ„ÈÁÈ‰
Æ˙ÂÈÏÓÈÈÓ ‰˜ÒÚ ˙ÂÈÂÏÚ· ‰¯·Á‰ Ï˘ ‰Î¯Ú ˙‡ Â‡È˘È˘ ˙ÂËÏÁ‰ Ï·˜Ï ıÈ¯Ó˙ Ì‰Ï
ÌÈÊÂÁ ˙ÂÚˆÓ‡· ‰·ÂË ‰¯Âˆ· ˙ÂÈÓ‰ ÈÏÚ· ÏÚ Ô‚‰Ï ˙Â¯˘Ù‡‰ ¯ÒÂÁ ÁÎÂÏÂ ¨ÍÎÈÙÏ

 ≥∑Æ‰ËÈÏ˘‰ Ì‰Ï ˙˙È ¨ÌÈË¯ÂÙÓ

                                            

ÌÏÂ‡ Æ˙ÂÏÈ‰˜‰ ÏÏÎ Ï˘ ÌÈ¯ÊÁ‰‰Â ˙ÂÓÂ¯˙‰ ÔÈ· ÈÏ¯ËÈ Ì‡˙Ó ‰˘ÚÓÏ ÂÈ‰ ÔÂÈ¯ÂË˜¯È„‰
˙ÂÚˆÓ‡· ˜¯ ˙Â‚ÂÓ ˙Â¯Á‡‰ ˙ÂÏÈ‰˜‰ „ÂÚ· ¨ÔÂÈ¯ÂË˜¯È„· ‚ÂˆÈÈ ÌÈÏ·˜Ó ÌÈÚÈ˜˘Ó‰
Margaret M. ∫ÂÂ˘‰ Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÌÈÈÚ ˙‡ ˜¯ ÏÂ˜˘Ï ÌÈ¯ÂË˜¯È„‰ ˙Â·ÂÁ ÍÂÎÈ¯
Blair & Lynn A. Stout "A Team Production Theory of Corporate Law" 85 Va. L. Rev.

Æ(1999) 247

¯ÂÙÈ˘Ï ÂÏÚÙÈ˘ ¨ÌÈ„·ÂÚ ÈÂ‚¯‡ ˙Ó˜‰ È„È–ÏÚ ‰¯·Á‰ È„·ÂÚÏ ‰‚‰ ˜ÈÚÓ ‰Ê Ï„ÂÓ ≥µ
‰ÈÓ¯‚ ˙‡ ¯ÎÊ‡Ï ‚Â‰ Æ‰¯·Á‰ ÔÂÈ¯ÂË˜¯È„· ÌÈ„·ÂÚ ‚ÂˆÈÈ È„È–ÏÚÂ ¨ÌÈ„·ÂÚ‰ Ï˘ Ì‰È‡˙
¨ÈÓ¯‚‰ Ï„ÂÓ‰ Ï˘ Â˙˘ÏÂÁ ÏÚ Æ‰Â¯Á‡‰ ‰‡Ó‰ Í¯Â‡Ï ÈÊÎ¯Ó ‰Ê Ï„ÂÓ ‰È‰ Â·˘ ÌÂ˜ÓÎ
Mark J. Roe "German Securities Markets and German Codetermination" 98 ∫Â‡¯

ÆColum. Bus. L. Rev. (1988) 167

ÁÈË·‰Ï ˙Ó–ÏÚ ‰¯·Á‰ ÏÂ‰È ÏÚ ÚÈÙ˘‰Ï ‰ÈˆÓÈËÈ‚ÏÂ ÁÂÎ ˘È ‰È„ÓÏ ¨‰Ê Ï„ÂÓ ÈÙÏ ≥∂
‰È„ÓÏ ·Á¯ ˙Ú„–ÏÂ˜È˘ ˙ÈÈ˜‰ ˙ÂÚˆÓ‡· ¨Ï˘ÓÏ — ÌÈÈ¯Â·Èˆ ÌÈÒ¯ËÈ‡ Ï˘ ÌÓÂ„È˜

Æ˙ÂÂÈ˘¯ Ô˙ÓÂ ıÂÁ ¯ÁÒ ¨·ÂÁ ˙‡ˆ˜‰ Ï˘ ÌÈ‡˘Â·
ÌÈÒ¯ËÈ‡ ‰·Ó· ˙ÂËÏÁ‰‰ ˙Ï·˜ ÍÈÏ‰· ÔÂÓË‰ È˘Â˜‰ ÏÚ ¨¯˙È‰ ÔÈ· ¨˙Ú˘ ÂÊ ‰„ÓÚ ≥∑
ÏÎÎ È‚ÂÓÂ‰ ‰È‰È ÈÎ ÈÂˆ¯ ¯˘‡ ¨„Á‡ ÔÈÈÚ· „˜Ó˙‰Ï Á¯Î‰‰ ÌÚ ˙·˘ÈÈ˙ÓÂ ¨È‚Â¯Ë‰
Kenneth J. Arrow "A Difficulty in the Concept of Social Welfare" 58 J. Pol. ÆÔ˙È˘
Henry Hansmann "Ownership of the Firm" 4 J. L. Econ. ∫Ì‚ Â‡¯ ÆEcon. (1950) 328

"Multiple objectives is no ∫ÌÈ‡·‰ ÌÈ¯·„‰ ˙‡ Â‡¯ ÔÎ–ÂÓÎ Æ& Org. (1988) 267

objective [since] it is logically impossible to maximize in more than one

dimension at the same time unless the dimensions are monotone transformations

of one another. The result will be confusion and lack of purpose that will

fundamentally handicap the firm in its competition for survival." Michael C.

Jensen "Value Maximization Stakeholder Theory, and the Corporate Objective

ÚÈˆÓ ‰Ê ÔÈÈÚÏ ÆFunction" 7 European Fin. Management Rev. (2001) 297, 299

Ì‚ Â‡¯Â ª˙ÂÒÁÈÈ˙‰–‡˘ÂÓ Â˙Â‡ ˙ÂÈ‰Ï ‰ÎÈ¯ˆ˘ ÂÊ ‡È‰ ¢‰¯·Á¢‰ ÈÎ ¨±µ ‰¯Ú‰ ÏÈÚÏ ¨Ô¯Ë˘
ÂÈ„È–ÏÚ ˙¯„‚ÂÓ‰ ¨¢‰¯·Á¢‰ Ï˘ ‰ÈÈÚ ˙‡ ÛÈ„ÚÓ‰ ¨≥∞µ ßÓÚ· ¨±µ ‰¯Ú‰ ÏÈÚÏ ¨‰Èßˆ˜Â¯Ù
„„ˆÓ ‰Ê ¯Ó‡Ó ¨ÂÊ ‰˘È‚ ÏÂÓ Ï‡ Æ¢‰È˙ÂÈÓ–ÈÏÚ· ÏÎ Ï˘ ®È„ÚÏ·Â© ÈˆÂ·È˜ ÏÂÏÎÓÎ¢
¨È‚ÂÓÂ‰‰Â È¯ÂÈ˘‰ Ò¯ËÈ‡‰ ˙‡ ˙Â‡Ë·Ó˘ ÈÓÎ ¨˙ÂÈÓ‰ ‰Ï‡ ÂÈ‰È˘ ÈÂˆ¯ ‰ÈÙÏ˘ ‰„ÓÚ·
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¢È˙¯·Á ÚÈ˜·¢ ‰· ÌÈÈ˜ ÈÎ ‰ÏÚÓ Kraakman–Â Hansmann Ï˘ Ì˙˘È‚· ÛÒÂ ÔÂÈÚ
ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú ¯·„· Ì˙˘È‚ ÔÈ‡ ÈÎ ÌÈÈ˘‰ ÌÈ„ÂÓ ÌÂÈ Ï˘ Â˙ÏÈÁ˙· ¯·Î ÆÏËÂ·Ó–‡Ï
¨Ô‚ÂÓ ÂÈ‡ ‰¯·ÁÏ ˙Â¯Â˘˜‰ ˙Â¯Á‡‰ ˙ÂÏÈ‰˜‰ Ï˘ ÔÈÈÚ˘ ‰˜ÒÓ‰ ˙‡ ‰ÚÈ·Ó ˙ÂÈÓ‰
ÌÈ‚ÂÓ ¨Ï˘ÓÏ ¨ÌÈ„·ÂÚ ¨ÍÎ Æ˙Â¯·Á‰ ÈÈ„Ï ıÂÁÓ ÔÓÂ˜Ó ‰Ï‡ ˙Â‚‰ Ì‰È¯·„Ï˘ ‡Ï‡
ª‰ÈÏÙ‡ ÌÈ¯ÒÂ‡‰ ÌÈÈ„ Ì‚–ÂÓÎ ‰ÁÂÂ¯‰Â ˙Â‡È¯·‰ ¨‰ÈÒÙ‰ ÈÈ„ ¨‰„Â·Ú‰ ÈÈ„ ˙¯‚ÒÓ·
ÌÈÏ·‚‰‰ ÈÈ„Â ÌÈÓÂ‚Ù‰ ÌÈ¯ˆÂÓ‰ ÈÈ„ ¨ÔÎ¯ˆ‰ ˙‚‰ ÈÈ„ È„È–ÏÚ ÌÈ‚ÂÓ ÌÈÎ¯ˆ
ÏÎÎ ¨ÌÓÂ‡ ≥∏Æ‰·È·Ò‰ ˙ÂÎÈ‡ ÈÈ„Â ÔÈ˜ÈÊ‰ ÈÈ„ È„È–ÏÚ Ô‚ÂÓ Â˙ÂÏÏÎ· ¯Â·Èˆ‰Â ªÌÈÈ˜ÒÚ‰
ÌÈ·˙ÂÎ‰ ˙˘È‚Ï Í‡ ¨ÌÓˆÚ ˙Â¯·Á‰ ÈÈ„· Ì‚ ¯„ÒÂÓ ÌÈÈÚ ¨ÌÈ˘Â· ÌÈ¯ÂÓ‡ ÌÈ¯·„‰˘
ÌÈÓÈÂÒÓ ÌÈË·È‰ ÌÓˆÚ· Â¯È„ÒÈ ˙Â¯·Á‰ ÈÈ„ ÈÎ ¢‰ÓÎÒ‰¢‰ ÔÓ Ú·Â‰ ‚È¯Á· ¯·Â„Ó
‰¯ÈÓ˘‰Â ÌÈÁÂÂ¯‰ ˙˜ÂÏÁ ¨ÍÒÓ‰ ˙Ó¯‰ ÈÈ„ ˙Ó‚Â„ ¨‰È˘ÂÏ ‰¯·Á‰ ÔÈ· ÌÈÒÁÈ· ÌÈÚ‚Â‰
ÏÏÎ–Í¯„· ÌÈÎÙ‰ ÌÈ˘Â‰ Â·˘© ÔÂÚ¯ÈÙ‰–˙eÏ„Á ·Ï˘· ËÚÓÏ ¨ÔÎ ÏÚ ¯˙È ≥πÆÔÂ‰‰ ÏÚ
‡Ï‡ ¨‰¯·Á‰ ¯Ë˘Ó· „ÓÚÓ ÌÈ˘ÂÏ ÌÈ˜ÈÚÓ ˙Â¯·Á‰ ÈÈ„ ÔÈ‡ ¨®È¯ÂÈ˘‰ Ò¯ËÈ‡‰ ÈÏÚ·Ï

 ¥∞ÆÌÈ˘Â‰ ˙‡ ÏˆÏ ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÏÂÎÈ ˙‡ ÌÈÏÈ·‚Ó Í‡

                                            

ÍÎ·Â ¨ÈÁ ˜ÒÚÎ ˙„˜Ù˙Ó ‰¯·Á‰ ¯˘‡Î ˙ÂÁÙÏ ¨‡È˘‰Ï ‰¯˘Ó‰–È‡˘Â ÏÚ ÔÎ¯Ú ˙‡˘
Æ˙ÂÓÂÓÚ ˙ÂÈÂ˘¯ÙÏ ˙ÂÁÙ ˙˙ÈÂ ¯˙ÂÈ ‰¯Â¯· „Â˜ÈÓ‰ ˙„Â˜ ‰È‰˙

¨ÂÓˆÚ ˙Â¯·Á‰ ˜ÂÁ· ˙Â‡¯Â‰ Û‡Â ÌÈÈË¯Ù ‰˜È˜Á È¯·„ Ô·ÂÓÎ ÛÈÒÂ‰Ï Ô˙È ÂÊ ‰ÓÈ˘¯Ï ≥∏
ÆÔÂÈÂÂ˘‰ Ï˘ È˙¯·Á‰ Í¯Ú‰ ÏÚ Ô‚Ó ¯˘‡ ¨˜ÂÁÏ ®„©≤≥π ÛÈÚÒ ˙Ó‚Â„

˙ÂÚ·Â‰ ˙ÂÈÚ·· ÌÈÚ‚Â ÔÂ‰‰ ˙¯ÈÓ˘Â ÌÈÁÂÂ¯‰ ˙˜ÂÏÁ ¨ÍÒÓ‰ ˙Ó¯‰ ÈÈ„ ¨ÌÈ·˙ÂÎ‰ ˙Ú„Ï ≥π
Æ˙ÂÈ¯Á‡‰ ˙Ï·‚‰ ÔÂ¯˜ÚÓ „ÁÂÈÓ·Â ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈÏ¯‚ËÈ‡‰ ‰ÈÂÈÙ‡Ó ÔÈ¯˘ÈÓ·
‡È‰ ÌÈ˘Â‰ ¯Ê‚ÓÏ ˙Â¯·Á‰ ÈÈ„ Ï˘ Ì˙ÂÒÁÈÈ˙‰· ‰Ê ¢‚È¯Á¢ ¯È·Ò‰Ï ‰ÏÂÎÈ˘ ˙¯Á‡ ‰·ÈÒ
Í¯ÂˆÏ ˙È˜ÒÚ‰ ‰¯·ÁÏ ÈÂÈÁÎ ÒÙ˙‰ ÈÒÏ˜‰ ·‡˘Ó‰ — ÔÂ‰‰ ÈÓ¯Â˙Ó ˜ÏÁ ÌÈÂ¯Á‡‰ ˙ÂÈ‰

Æ‰˙ÂÏÈÚÙ
¨˛˘„Á ÁÒÂ¸ ˙Â¯·Á‰ ˙„Â˜Ù· ÌÈ¯„ÒÂÓ‰ ÌÈ„Â·Ú˘‰ ÈÈ„ ˙‡ Ì‚ ÛÈÒÂ‰Ï Ô˙È ‰Ê ¯˘˜‰· ¥∞
ÛÈÚÒ ˙‡ ÔÎÂ ¨ÌÈÈ¯ËÂÏÂÂ Ì˙ÂÈ‰ Û‡–ÏÚ ¨±±∞µ „¢Ó˘˙‰ Á¢Ò ∫Ô˜Â˙˘ ÈÙÎ ¨±π∏≥–‚¢Ó˘˙‰
ÌÈ˘Â‰ ÏÚ Æ‰¯ÂÒ‡ ‰˜ÂÏÁ ˙Ú· ÌÈ˘ÂÏ ˙¯Ê‚ ‰ÚÈ·˙ ˙ÏÂÎÈ ‰˜Ó‰ ¨˙Â¯·Á‰ ˜ÂÁÏ ≤∞¥
ÂÏ ˙Â‡˜·Ï ÔÂÚ·¯‰ ¢˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ· ÌÈ˘Â‰¢ Ô¯Ë˘ ßˆ ‰È„È„È ∫Â‡¯ ¨˙Â¯·Á‰ ˜ÂÁ·
Ì¯Ë© ±∑π ®¥©≤∞∞≤ ÁÓ–˜˙ ¨Ó¢Ú· ËÙÂÒ ¯ˆÈË ß ßÁ‡Â Ò˜Ó  ≤∂¥≥Ø∞∞ ®‡¢˙© ‡¢Ú ª≥≥ ®≤∞∞∞©
È¯·Á ˙¯·Á ß ÔÈÈË˘‚ÈÙ π±∏≥Øππ ‡¢Ú ª®Ò˜Ó ÔÈÈÚ ÔÏ‰Ï ª≥Æ±≤Æ≤∞∞≤ ÌÂÈ· Ô˙È ¨ÌÒ¯ÂÙ
Æ®ÔÈÈË˘‚ÈÙ ÔÈÈÚ ∫ÔÏ‰Ï ª≤∏Æ¥Æ∞¥ ÌÂÈ· Ô˙È ¨ÌÒ¯ÂÙ Ì¯Ë© ®Ó¢Ú· ˙Â·ˆÁÓ© ± ßÒÓ ÍÙ‰Ó‰
Cliford W. Smith & Jerold B. Warner "On ∫Â‡¯ ¨ÌÈ˘ÂÏ ˙ÂÈÓ‰ ÈÏÚ· ÔÈ· ÌÈÁ˙Ó‰ ÏÚ
ÆFinancial Contracting, An Analysis of Bond Covenants" 7 Fin. Econ. (1979) 117

‰˙˘Ó ÌÈˆÈ¯Ó˙‰Â ÌÈÒ¯ËÈ‡‰ ˙Î¯ÚÓ ¨ÈÁ ˜ÒÚ ‰È‡ ‰¯·Á‰ ¯˘‡Î ¨‰Ï‡ ÌÈ¯·„ ˙Â¯ÓÏ
"At least where a ∫Allen ¯ÂÏÒßˆ Ï˘ ÌÈ‡·‰ ÂÈ¯·„Ï ÂÂ˘‰ Æ‰ÈÈ˘‰ ¯„Ò ·˜Ú
corporation is operating in the vicinity of insolvency, a board of directors is not

merely the agent of the residual risk bearers, but owes its duty to the corporate

enterprise." Credit Lyonnais Bank Nederland N.V. v. Pathe Communications

Allen, supra note 14, at Ì‚ Â‡¯ ÆCorporation Del. Ch. Lexis 215 (1991) 108
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˙ÈËÓÒÂ˜ ‰È‰ Ì˙˘È‚ ÈÎ ¯ÓÂÏÂ ¨ÌÈÈ˘‰ Ï˘ ÂÊ Ì˙ÂÓ˙ ˙‡ ¯˜·Ï Ô˙È ¨‰˘ÚÓÏ
˙Â¯·Á‰ ÈÈ„ Ï˘ Ì˙Â„˜Ó˙‰ ¯·„· ‰ÚË‰ ÔÂÈ˜ Ï˘ ÔÈÚ–˙È‡¯Ó ÏÚ Í‡ ˙¯ÓÂ˘Â
Ï˘ ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡˘ ‰„·ÂÚ‰ ¨Â¯˜Ó ˙ÈÈ‡¯· Æ„·Ï· ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú·
ÌÈ¯Â˘˜‰ ÌÈÙÒÂ ÌÈÎ¯ÚÂ ˙ÂÏÈ‰˜ Ï˘ ÌÈÈÚ· ·˘Á˙‰Ï ‰˙·ÂÁÂ ˙È˜ÒÚ‰ ‰¯·Á‰
‰˙ÂÈ¯Á‡Ó ËÈÚÓ‰Ï È„Î ‰· ÔÈ‡ ¨˙Â¯·Á‰ ÈÈ„Ï ÈÂˆÈÁ ÔÙÂ‡· ˙Â¯„ÒÂÓ ‰˙ÂÏÈÚÙÏ
˙ÂÈËÙ˘Ó ˙ÂÓ‚Ó ÏÚÂ ÌÈ·Á¯‰ ÌÈÈËÙ˘Ó‰ ÌÈ¯„Ò‰‰ ÏÚ ÈÏÏÂÎ Ë·Ó Æ˙ÏÏÂÎ‰ ˙È˙¯·Á‰
Ï˘ ‰˙ÈÏÎ˙Ï ËÙ˘Ó‰ ˙ËÈ˘ Ï˘ ˙ÂÒÁÈÈ˙‰ Ï˘ ¯˙ÂÈ ‰¯È˘Ú ‰ÂÓ˙ ‰Ï‚Ó ˙ÂÈÂÂ˘ÎÚ
Ì‡ Û‡ — Â· ¯˘‡ ¨ÈÏ‡¯˘È‰ ÔÈ„· „ÁÂÈÓ· ˙¯ÎÈ ÂÊ ‰Â¯Á‡ ‰„Â˜ Æ˙È˜ÒÚ‰ ‰¯·Á‰
Ï‡Â ¨¢ÏÏÎ¢‰ Ï‡Î ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ‰ÚÂ·˜‰ ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈÈ˙
˙„ÈÓ· ÌÈÚ‚Â ¯˘‡Â ˙Â¯·Á‰ ˜ÂÁÏ ˙ÂÈÂˆÈÁ ÌÈÈ„ ˙ÂÎ¯ÚÓ· ÌÈÚÂ·˜‰ ÌÈ¯„Ò‰‰
¢ÏÏÎ¢‰˘ ‰˜ÒÓ‰ ÔÓ ÒÂÓ ÔÈ‡ — ¢ÌÈ‚È¯Á¢ Ï‡Î ÌÈÙÒÂ ÌÈÓ¯Â‚· ‰¯·Á‰ Ï˘ ‰˙Â·˘Á˙‰
¯ÈÈËˆÓ‰ ‰ÊÓ ·Î¯ÂÓ ÔÎÂ˙ ÌÈÏ·˜Ó ÂÈ‚È¯Á Ì‚–ÂÓÎ ®˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ¨ÂÈÈ‰„©

Æ„¯Ù· Ì‰Ó „Á‡ ÏÎ Ï˘ ‰‡È¯˜Ó
Hansmann Ï˘ ÌÂÚÈË· ˙ÚÏ·ÂÓ‰ ‰˜Á„‰‰ ˙‡ ÛÂ˘ÁÏ ÌÈ˘˜·Ó ‰Ï‡ ÌÈÂ¯Á‡ ÌÈ¯·„
Ô„ÈÚ· ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÚ ˙ÏËÂÓ‰ ˙¯·Â‚‰ ˙È˙¯·Á‰ ˙ÂÈ¯Á‡‰ ¯·„· Kraakman–Â

Æ˙ÚÎ ‰Ù ‰ÈÏ‡˘ ¨Allen Ï˘ ˙ÁÎÂÙÓ‰ Â˙„ÓÚ· ÚÈÈ˙Ò‰Ï Ô˙È ÍÎ Í¯ÂˆÏ ÆÈÁÎÂ‰

 — ˙È˙¯·Á‰ ‰ÒÈÙ˙‰Â ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ Ï˘ ÈÓÊ–Â·‰ ÔÓÂÈ˜ Æ≥
Allen Ï˘ Â¯Ó‡Ó

ÈÈ„ ÏÚ ¢˙ÈÁÂÂÈ„¢‰Â ˙ÈÏ¯ËÈ‰ ÂË·Ó–˙„Â˜ ÁÎÂÏ „ÁÂÈÓ· ÔÈÈÚÓ Allen Ï˘ Â¯Ó‡Ó
˙Â¯·Á‰ ÈÈ„ ˙‡ ˙Â·¯ Á˙ÈÙ˘ ¯·Ú˘Ï ËÙÂ˘Î — ˙ÈÚˆÓ‡–È˙Ï·‰ Â˙˘ÂÁ˙ Æ˙Â¯·Á‰
˙ÈÏÎ˙Ï ‰˘ÚÓÏ ‰ÎÏ‰ ÒÁÈÈ˙Ó ËÙ˘Ó‰ ‰·˘ Í¯„‰ ¯·„· — ÌÈÂ¯Á‡‰ ÌÈ¯Â˘Ú· ¯ÂÂ‡Ï„·
ÏÚ Â¯Ó‡Ó Á˙Ù· ¯·Î Ïˆ˙‰Ï ÔÂÎÏ ‡ˆÂÓ Allen Æ„ÁÂÈÓ Í¯Ú ˙ÏÚ· ÔÎ–ÏÚ ‰È‰ ‰¯·Á‰
È˘ÚÓ ÔÙÂ‡· ÏÚÂÙ˘ ÈÓÎ ‡Ï‡ ¨˙ÈË¯Â‡È˙ ‰·È˘Á· Ï‚¯ÂÓ‰ „ÓÂÏÓÎ ˘Á ÂÈ‡ ‡Â‰˘ ÍÎ
˙Ï‡˘Ó ËÚÓ ‡Ï ˙Â·‡Â˘‰ ˙ÂÈ¯È¯Ë˜Â„ ˙Â˜ÂÏÁÓÏ ÌÂÈ–ÌÂÈ Û˘Á˘ ÈÓÎÂ ˙Â¯·Á ÈÈ„·
Û‡ Ô˙È ÆÂ˙ÓˆÂÚÎ ‡˜ÂÂ„ ‰Ï‚˙Ó ÂÊ ¢Â˙˘ÏÂÁ¢˘ ‡Ï‡ ¥±Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙
¯Á‡ ÌÈ·˜ÂÚ‰ ‰Ï‡ Ïˆ‡ ˙ÓÈÂÒÓ ‰Ï˜‰ ÌÈ¯¯ÂÚÓ Allen Ï˘ ÂÈ¯·„ ÈÎ ¯ÓÂÏÂ ˙Â„ÂÂ˙‰Ï
˙Â¯·Á‰ Ï˘ ˙È˙¯·Á‰ Ô˙ÂÈ¯Á‡ ˙Ï‡˘· ‚‰Â‰ ËÙ˘Ó‰ Ï˘ ˙ÈÎ¯Ú–Â„‰ Â˙ÂÒÁÈÈ˙‰

¥≤Æ˙ÂÈ˜ÒÚ‰

                                            

‰ÏÈ‰˜¢ ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÂÈ‰ ˙‡ ˙„„ÁÓ‰ ˙È¯ÙÒÓ ‰˘ÁÓ‰ ‡ÂˆÓÏ Ô˙È Ì˘ ¨ footnote 55

Æ‰Ê ·Ï˘· „ÁÂÈÓ· ¨®community of interests© ¢ÌÈÒ¯ËÈ‡ Ï˘
˜¯ÂÈ–ÂÈ ˙ËÈÒ¯·ÈÂ‡· ÌÈ˜ÒÚÏÂ ÌÈËÙ˘ÓÏ ˙ÂËÏÂ˜Ù· ¯ÂÒÙÂ¯Ù Allen ˘Ó˘Ó ÌÂÈÎ ¥±

Æ®NYU©
ÍÎ·Â ¨‚ÂÏÂÈ·‰ ÔÁÏÂ˘ Ï‡ ıÂÙ˜Ï ‰ÓÈÎÒÓ ¯˘‡ Ú„¯ÙˆÏ ÂÓˆÚ ˙‡ Allen ‰Ó„Ó È„Î· ‡Ï ¥≤
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"Our Schizophrenic Conception of the Business Â¯Ó‡Ó· ¨Al len

‰Ï‡˘· Á˙ÂÙÂ ¨ÈÓÈ„Â È˙¯·Á ¯ˆÂÓ ÏÚÎ ˙Â¯·Á‰ ÈÈ„ ÏÚ ÛÈ˜˘Ó ¥≥¨Corporation"

¯˘‡ ‰Ï‡ ÈÓ ˙·ÂËÏÂ ‰¯·Á È‰Ó ¨ÂÈÈ‰„ ¨‰ÓÓ ˙¯Ê‚‰ ÂÊ·Â ˙Â¯·Á‰ ÈÈ„· ˙ÈÒÈÒ·‰
È˙˘ ˙ÈÓÊ–Â· ‰˘ÚÓÏ ˙ÂÓÈÈ˜ ËÙ˘Ó· ÈÎ ‡È‰ Â˙·Â˘˙ ¥¥øÏÂÚÙÏ ÌÈÎÈ¯ˆ ‰· ÌÈËÏÂ˘
˙ÂeÎÓ‰ ¨‰Ï‡ ˙ÂÒÈÙ˙ È˙˘ Æ‰È˙ÂÈÂÎÓÒÏÂ ‰¯·ÁÏ ÒÁÈ· ‰¯Â‡ÎÏ ˙Â˘‚˙Ó ˙ÂÒÈÙ˙
‰ÒÈÙ˙‰© Social-Entity Conception–Â ®˙ÈÈÈ˜‰ ‰ÒÈÙ˙‰© Property Conception

˙˘· ˙È¯·‰–˙Âˆ¯‡ ˙‡ „˜Ù˘ ˙ÂÈÂËÏ˙˘‰‰ Ï‚Ï „Ú ÂÈ„ÁÈ Â˙˘È‚Ï ÂÈÁ ¨®˙È˙¯·Á‰
Æ˙Â¯·Á‰ ÈÈ„ Ï˘ ‰È¯Â‡È˙‰ ÌÏÂÚ· ÚÂÊÚÊ ÏÏÂÁ ¯˘‡ ¨±π∏∞

˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÈË¯Ù‰ ÌÈÈ˜Î ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÈ‡¯· ˙Ï‚Â„ ‰Â˘‡¯‰ ‰ÒÈÙ˙‰
˙‡˘‰© ‰ÈÏÚ· ˙Â¯ËÓ ˙‡ Ì„˜Ï ‡È‰ ‰¯·Á‰ ˙¯ËÓ ¨ÂÊ ‰ÒÈÙ˙ ÈÙ–ÏÚ Æ®‰Ó˘ Ô‡ÎÓÂ©
ÌÈÒ¯ËÈ‡ ˙ÂÓ‡· Ì„˜Ï ‡Â‰ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰È‚ÈˆÎ ¨ÌÈ¯ÂË˜¯È„‰ „È˜Ù˙Â ¨®Ì¯˘ÂÚ
ÏÚ ÂÎ¯„ ÔÂ·˙‰Ï Ô˙È ÔÎ˘ ¨¢ÈÊÂÁ‰ Ï„ÂÓ‰¢ Ì‚ Allen È„È–ÏÚ ‰ÂÎÓ ‰Ê Ï„ÂÓ Æ‰Ï‡

¥µÆÌ‰ÈÈ· ÌÈ¯˘˜˙Ó‰ ÌÈÈÓÂÂËÂ‡ ÌÈ˘‡ Ï˘ ˙¯‚ÒÓ ÏÚÎ ‰¯·Á‰
¨‰È˙ÂÈÓ ÈÏÚ· Ï˘ ÈË¯Ù‰ Ì˘ÂÎ¯ ‰È‡ ‰¯·Á‰ ¨‰Ê ˙ÓÂÚÏ ¨˙È˙¯·Á‰ ‰ÒÈÙ˙‰ ÈÙÏ
‰ÎÈ˘ÓÓÂ ˙¯ˆÂ ˙È˜ÒÚ‰ ‰¯·Á‰ Æ˙ÂÈ¯ÒÂÓÂ ˙ÂÈ˙¯·Á ˙Â¯ËÓ Ì‚ ÂÏ ˘È˘ È˙¯·Á „ÒÂÓ ‡Ï‡
˙Ï·‚ÂÓ‰ ˙ÂÈ¯Á‡‰ ¨˙ÈËÙ˘Ó‰ ˙ÂÈ˘È‡‰ ÈÂÈÙ‡Â ¨˙ÈÂËÏ˘ ‰ÓÎÒ‰ ˙ÂÚˆÓ‡· ˜¯ ‰ÈÈÁ ˙‡
Ì‡˙‰· ¥∂Æ˙ÈÙ¯ˆÓ‰ ‰ÁÂÂ¯‰ ˙‡ ‡È˘‰Ï È„Î ‰È„Ó‰ È„È–ÏÚ ÌÈ˙È ‰Ï˘ ˙ÈÁˆ‰ ˙eÈÁ‰Â

                                            

ÈÈ„ ÈÎ Â˙ÂÓ‡ ˙‡ Û˘ÂÁ ‡Â‰ ¯˘‡Î ¨˙ÈËÙ˘Ó‰ Â˙ÂÏË¯Ú˙‰· ‰ÓÂÏ‚‰ ‰ÊÂÚ˙Ï ÊÓÂ¯
ÆÌ˙ÈÏÎ˙Ï ÒÁÈ· ˙ÏˆÂÙÓ ˙ÈÎ¯Ú ˙Î¯ÚÓ ˙Á˙ ˙Ú‰ ÏÎ ÌÈÓÈÈ˜˙Ó ˙Â¯·Á‰

ÆAllen, supra note 14 ¥≥
"To say that a man is a fiduciary only ∫Frankfurter ËÙÂ˘‰ Ï˘ ÌÈ‡·‰ ÂÈ¯·„ ÂÂ˘‰ ¥¥
begins analysis. It gives direction to further inquiry: To whom is he a fiduciary?

What obligations does he owe as a fiduciary? In what respect has he failed to

discharge these obligations? And what are the consequences of his deviation from

ÈÂÒÂ˜ ∏±∑Ø∑π ‡¢Ú Ì‚ Â‡¯ Æduty?" SEC v. Chenery Corp., 318 U.S. 80 (1943), 85–86

ª®ÈÂÒÂ˜ ÔÈÈÚ ∫ÔÏ‰Ï© ≤∏∞—≤∑π ¨≤µ≥ ®≥©ÁÏ „¢Ù ¨ßÁ‡Â Ó¢Ú· ¯‚ÂËÎÈÂÙ ÆÏÆÈ ˜· ß
ÆEasterbrook & Fischel, supra note 27, at p. 90

‰˘È‚‰ ÌÚ ÚÂ¯Ê–˙·ÂÏ˘ ‡˜ÂÂ„ ˙„ÓÂÚ ‰‡ÏÓ ˙ÈÊÂÁ ‰ÈÈ‡¯˘ ‡È‰ ‰· Ï‚Â„ ‰Ê ¯Ó‡Ó˘ ‰ÚË‰ ¥µ
Ú‚Â· ˙Ù˙Â˘Ó ‰ÈÈÙÈˆÂ ‰ÓÎÒ‰ ˙„ÓÂÚ ˙ÈÊÂÁ‰ ‰ÒÈÙ˙‰ È¯ÂÁ‡Ó˘ ‡Ï‡ ¨˙È˙¯·Á‰
¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È¯ÂÈ¯Ù‡‰ ‰˙ÈÏÎ˙Ï

Æ˙ÂÈÓ‰ ÈÏÚ· Ì‰ ¨È¯ÂÈ˘‰ Ò¯ËÈ‡‰ ÈÏÚ· Ï˘ ÌÈÈÚ ÌÚ ÌÈ‰„ÊÓ‰
ÁÂÎÓ ¯„ÒÂÓÂ ¯ˆÂ‰ ¨‰ÊÂÁ ˙Â·¯Ï ¨ÈËÙ˘Ó „ÒÂÓ ÏÎ È·‚Ï ˙ÂÏÚ‰Ï Ô˙È ‰ÓÂ„ ÔÂÚÈË ¥∂
ÏÚ ˙Ù¯Â‚ ˙È˙¯·Á ˙ÂÈ¯Á‡ ˙ÏË‰ ˜È„ˆ‰Ï ÍÎ· È„ Ì‡ ‡È‰ ‰Ï‡˘‰ Æ˜ÂÁ· ÌÈÚÂ·˜‰ ÌÈÏÏÎ
Ï˘ „ÂÒÈ‰–˙ÂÂ¯˜Ú ÁÂÎÓ ¨˙˜ÚÂÓ‰ ˙È˘È‡‰ ˙Â¯ÈÁ‰ ˙‡ Ú˜Ú˜Ï ÍÎ·Â© ÈËÙ˘Ó‰ „ÒÂÓ‰
È˙¯·Á È˙Â‰Ó ˜ÂÓÈ ÍÎ Í¯ÂˆÏ ˘¯„˘ Â‡ ¨®ÈËÙ˘Ó „ÒÂÓ Â˙Â‡· ÌÈ·¯ÂÚÓÏ ¨‰ËÈ˘‰
‰˜„ˆ‰‰ ¨È˙Ú„Ï ÆÈËÙ˘Ó‰ „ÒÂÓ‰ Ï˘ ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ Â˙ÚÙ˘‰Ï ˙ÂÚÓ˘Ó ÒÁÈÈÓ‰
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¯·ÚÏ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰Ï ¯·ÚÓ Ï‡ ÌÈ˘¯t˙Ó ÌÈ¯ÂË˜¯È„‰ È„È˜Ù˙ ¨ÍÎÏ
 ¥∑Æ‰¯·Á‰ È„È–ÏÚ ÌÈÚÙ˘ÂÓ‰ ÌÈÙÒÂ ÌÈÓ¯Â‚ Ï˘ ÌÈÈÚ ÌÂ„È˜

˙¯Ó‡‰ ˙˘¯ÂÙÓ‰ ‰ÚË· ˜¯ ˙ÈˆÓ˙Ó ‰È‡ Allen Ï˘ Â¯Ó‡Ó Ï˘ ˙„ÁÂÈÓ‰ Â˙Â·È˘Á
‰Ó· Ì‚ ‡Ï‡ ¨‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ· ˙ÂÂ˘‰ ˙ÂÒÈÙ˙‰ Ï˘ ÈÓÊ–Â·‰ ÔÓÂÈ˜ ¯·„· Â·
˙ÂÂ˘‰ ˙Â˘È‚‰ ¯Â‡È˙Ï Allen È„È–ÏÚ ÌÈ‡·ÂÓ‰ ÌÈÂÚÈË‰ ÁÂ˙È ÆÂÈ˙Â¯Â˘ ÔÈ·Ó ‰ÏÂÚ˘
‰ÂÓË ‰˘È‚ ÏÎ· ÈÎ ‰ËÂ˘Ù‰ ‰„·ÂÚ‰ ˙‡ Û˘ÂÁ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘·
ÈÎ ¯ÓÂ‡ Allen ¨Ï˘ÓÏ Æ˙¯Á‡‰ ‰˘È‚‰ Ï˘ ‰˙ÂÚÓ–È˙Ï··Â ‰ÓÂÈ˜· ˙È„„‰ ‰¯Î‰ ‰˘ÚÓÏ
‰È‚Ù‰ ‡Ï ¨ÌÈÈÙ¯ˆÓÂ ÌÈÈÏÎÏÎ ÌÈÏÂ˜È˘ Ì‚ Ô·ÂÓÎ ‰·ÂÁ· ˙ÓÂË‰ ¨˙È˙¯·Á‰ ‰ÒÈÙ˙‰
–˙ÈÏÎÏÎ‰ ‰˘È‚· ÔÈ‡ ¨‰ÓÂ„ ÔÙÂ‡·Â ¥∏¨˙ÂÈÁÂÂ¯ ÈÏÂ˜È˘Ó ˙È˙ËÈ˘ ˙ÂÓÏÚ˙‰ ÌÏÂÚÓ
‰ÒÈÙ˙‰ ÌÚ ·˘ÈÈ˙‰Ï ÌÈÈÂ˘Ú ¯˘‡ ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘· ˙Â·˘Á˙‰ ÚÂÓÏ È„Î ˙ÈÈÈ˜‰
¢˙ÈÈÈ˜¢‰ Ì˙˘È‚ ÈÙÏ Ì‚ ¨ÂÈ‡¯ ¯·Î˘ ÈÙÎ ¨‰˘ÚÓÏ Æ‰˙Â‡ Ì„˜Ï Û‡Â ‰ÓˆÚ ˙ÈÏÎÏÎ‰
¨‰È˙ÂÈÓ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡ ‡È˘‰Ï ‡È‰ ‰¯·Á‰ ˙ÈÏÎ˙ ¨Kraakman–Â Hansmann Ï˘
˙ÂÚˆÓ‡· ˙Â‚ÂÓ ‰ÈÏ‡ ÌÈ¯Â˘˜‰ ÌÈ¯Á‡ ÌÈÓ¯Â‚Â ÌÈ„·ÂÚ‰ ¨ÌÈ˘Â‰ Ï˘ Ì‰È˙ÂÈÂÎÊ Í‡
ÚÓ˘È‰Ï ÌÈÈÂ˘Ú ¢˙È˙¯·Á¢‰ ‰˘È‚‰ Ï˘ ‰È„‰ ¨ÔÎ‡ ÆÌÈÈË¯Ù ÌÈÊÂÁÂ ‰˜ÈÒÙ ¨‰˜È˜Á
˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜Ï ˙Â˜ÚÂÓ‰ ˙Â‚‰‰Â ˙ÂÈÂÎÊ‰ ÔÎ˘ ¨¢˙ÈÏÎÏÎ¢‰ ‰„ÓÚ‰ ˙Á˙ Ì‚ ÌÈ˙ÈÚÏ
¨˙Â¯·Á‰ ÈÈ„Ï ÌÈÈÂˆÈÁ˘ ÌÈÈ„· Ô¯Â˜Ó Ì‡ Û‡ ¨ÌÈÂe‚Ó ÌÈÈ˙¯·Á ÌÈÎ¯ÚÏÂ ‰¯·ÁÏ
È„È–ÏÚ Ì‚ ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÚ ˙ÏËÂÓ‰ ˙ÓÈÂÒÓ ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰Ï·˜ ÏÚ ÌÈ„ÈÚÓ

Æ‰ÙÂ¯ˆ‰ ˙ÈÈÈ˜‰ ‰ÒÈÙ˙· ÌÈÏ‚Â„‰ ‰Ï‡
Ì‚ ˙¯ÈÈËˆÓ ‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ· ˙ÂÂ˘‰ ˙ÂÒÈÙ˙‰ ÔÈ· ˙ÚÓ–È˙Ï·‰ ‰ÈÊÂÙÈ„‰
ÈÈ„ Ï˘ È¯ÂËÒÈ‰‰ ˙ÂÁ˙Ù˙‰‰ ÍÏ‰ÓÓ ÌÈ˜ÈÒÓ ÌÈÂ˘ ÌÈ„ÓÂÏÓ˘ ˙ÂÂ˘‰ ˙Â˜ÒÓ‰Ó
‰ÙÂ˜˙‰ — ‰¯˘Ú–Ú˘˙‰ ‰‡Ó‰ ÛÂÒ· ÌÈ‡Â¯ Kraakman–Â Hansmann „ÂÚ· ¨ÍÎ Æ˙Â¯·Á‰
Allen ¥π¨˙ÈÈÈ˜‰ ‰ÒÈÙ˙‰ Ï˘ ‰˙È˘‡¯ ˙‡ — ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰ÈÂÈÙ‡ ÂÒÒÂ· ‰·˘
Ì˙ÂÁ˙Ù˙‰ Ï˘· ¨®˙È˙¯·Á‰© ˙¯Á‡‰ ‰ÒÈÙ˙‰ Ï˘ ‰˙È˘‡¯ ˙‡ ˘ÓÓ ‰ÙÂ˜˙ ‰˙Â‡Ï ÒÁÈÈÓ
‰¯È„‡ ‰Ú˜˘‰ ¨˙ÈÚÂˆ˜Ó ‰Ï‰‰ Ï˘ ‰ÈÂÈÓ Â·ÈÈÁ ¯˘‡ µ∞¨ÂÊ ‰ÙÂ˜˙· ˜Ú‰–È„È‚‡˙ Ï˘
ÂÏÎÈ ÌÈÚÈ˜˘Ó‰ ¨Á˙Ù˙‰Ï ÂÏÁ‰ ÔÂ‰‰ È˜Â˘ ÆÌÈ·¯Â ÌÈ¯ÊÂÙÓ ˙ÂÈÓ ÈÏÚ· ÔÈ· ÔÂÎÈÒ ˙˜ÂÏÁÂ
¨Ì‡˙‰· Æ˜Á˘ È˘Â‡‰ ·ÈÎ¯Ó‰ ÏÎÂ ¨˙ÂÈ˘ÙÂÁ· Ô‰Ó ˙‡ˆÏÂ ˙ÂÂ˘ ˙ÂÚ˜˘‰Ï ÒÎÈ‰Ï

                                            

‰È˙ÂÚÙ˘‰ÓÂ ‰„ÓÚÓÓ ‡Ï‡ ¨‰¯ˆÂ ÂÊ ‰·˘ Í¯„‰Ó ˙¯Ê‚ ‰È‡ ˙È˜ÒÚ‰ ‰¯·ÁÏ ˙È˙¯·Á‰
Æ˙ÂÈ˙¯·Á‰

"the institutionalist ¨"the managerialist conception" Ì‚ ‰ÂÎÓ ÂÊ ‰˘È‚ ¥∑
Æ"the social entity conception"–Â conception"

È„Ó ‰ÈÏÚ ÏËÂÓ Ì‡ Û‡ ¨È˜ÒÚ‰ ‰„ÂÚÈÈ ˙‡ ÁÂÊÏ ‰¯·Á‰ ÏÚ ÈÎ ÔÚÂË ÂÈ‡ ¨Ï˘ÓÏ ¨Dodd ¥∏
˙·˘Á˙ÓÂ ¯˙ÂÈ ‰·ÂË ˙ÈÁ¯Ê‡ ˙ÂÈ‰Ï ‰˙·ÂÁ· „˜Ó˙Ó ‡Ï‡ ¨‰ÈÁÂÂ¯ ˙‡ ·È¯˜‰Ï ÌÚÙ

ÆDodd, supra note 13 ÆÌÈÙÒÂ ÌÈÎ¯Ú·Â ˙ÂÏÈ‰˜·
Æ≥≤ ‰¯Ú‰Ï ÌÈÂÂÏ‰ ÌÈ¯·„‰ ÏÈÚÏ Â‡¯ ¥π

Alfred D. Chandler, Jr. The Visible Hand – The ∫Â‡¯ ¨ÂÊ ‰ÙÂ˜˙ Ï˘ ˙È¯ÂËÒÈ‰ ‰¯È˜ÒÏ µ∞
ÆManagerial Revolution in American Business (Cambridge, Mass., 1977)
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¯˘‡ ¨ÌÓˆÚ Ï˘Ó ˙ÂÈÂÓ‡Â ˙Â·ÂÁ ¨˙Â¯ËÓ ÌÚ ÌÈÈ‡ÓˆÚ ÌÈÙÂ‚Î ˜Ú‰–È„È‚‡˙ ÂÒÙ˙
‰ÈÂÈÙ‡ ÏÚ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰· ˙Â„˜Ó˙‰Ó ÌÈ˙ÈÚÏ Â‚¯Á

Æ‰ÈÏ‡ ¯˙ÂÈ ‰·Á¯ ˙È˙¯·Á ˙ÂÒÁÈÈ˙‰ Ì‚ Í‡ ˙ÈÏÎÏÎ ˙ÂÒÁÈÈ˙‰ ˜„ˆ· ‰ÈÓÊ‰ ¨‰Ï‡
˙ÂÒÁÈÈ˙‰‰ Ï˘ ‰˙ÂÁ˙Ù˙‰ ÍÈÏ‰˙· È˙ÂÚÓ˘ÓÏ Allen È„È–ÏÚ ·˘Á˘ ¨„ÁÂÈÓ ÚÂ¯È‡
®cash tender offer–‰© ˙ÂÈÂËÏ˙˘‰‰ Ï‚ ¯ÂÓ‡Î ‰È‰ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘Ï
‰˙ÈÏÎ˙ ˙Ï‡˘ ˙‡ È˙ÈÊÁ ÔÙÂ‡· Â¯¯ÂÚ ‰Ï‡ ˙Â˜ÒÚ µ±Æ˙È¯·‰–˙Âˆ¯‡· ÌÈÂÓ˘‰ ˙Â˘ Ï˘
ÔÎ˘ ¨˙È˙¯·Á‰ ‰˘È‚‰ Ï˘ ‰¯·ÚÏ ¢‰ÊÂÊ˙¢Ï ¨Allen ˙Ú„Ï ¨ÂÓ¯‚Â ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘
ÔÂ‡ÈÊÂÓÏ ÌÂ¯˙Ï ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÏÂÎÈ ˙Ó‚Â„ ¨¢˙ÂÈÓÂÈÓÂÈ¢ ˙ÂÏ‡˘ ÂÏ‡˘ ‡Ï ˙ÚÎ
˙‡ ¯ÂÎÓÏ ˙ÂÈÓ‰ ÈÏÚ· ÏÎ Ï˘ Ì˙ÏÂÎÈ ¯·„· ˙ÂÈÏÈ„¯˜ ˙ÂÏ‡˘ Â·ˆÈ ‡Ï‡ ¨‰ÏÏÎÓÏ Â‡
ÍÂ¯ÚÏ Ô˙È ‰ÓÎ „ÚÂ ¨‰¯·Á· ‰ËÈÏ˘· ÈÂÈ˘ ˘Á¯˙È˘ ˙Â¯˘Ù‡‰ ÌˆÚ ¯·„· ¨Ì‰È˙ÂÈÓ
¨·ÂÁ ÈÏÚ· Ï˘ Ì‰È˙ÂÈÂÎÊ ÏÚ ÌÈÚÈÙ˘Ó‰ ÌÈÈ˙Ó¯„ ÌÈÈÂÈ˘ ˙Â·¯Ï ¨‰¯·Á· È·Ó ÈÂÈ˘

 µ≤Æ‰ÏÈ‰˜‰Â ‰Ï‰‰ ¨ÌÈ˜ÙÒ ¨ÌÈ˘Â ¨ÌÈ„·ÂÚ
˙‡ ÚÂÓÏ ÏÂÎÈ ˙È˜ÒÚ ‰¯·Á Ï˘ ÔÂÈ¯ÂË˜¯È„ ‰ÓÎ „Ú ‰Ï‡˘‰ Ô˘‡¯·Â ¨‰Ï‡ ˙ÂÏ‡˘
Û‡ ¨Ì‰È˙ÂÈÓ ˙˘ÈÎ¯· ‰ÎÂ¯Î‰ ˙ÂËÏ˙˘‰ Ï˘ ‰Ï¯Â‚ ¯·„· ‰ËÏÁ‰ Ï·˜ÏÓ ‰È˙ÂÈÓ ÈÏÚ·
˙È˙ÈÊÁ ‰¯Âˆ· Â·Èˆ‰ µ≥¨˙˙ÂÂÚÓ‰ Ì˙ËÏÁ‰ ÈÙÓ ˘˘Á· ‰ÎÂ¯Î ‰È‡ ˙ÂËÏ˙˘‰‰˘ ‰Ú˘·
¯ÂÎÓÏ ÌÈÈÈÂÚÓ ˙ÂÈÓ‰ ÈÏÚ· ¯˘‡Î ÏÂÚÙÏ ÌÈÎÈ¯ˆ ÌÈ¯ÂË˜¯È„‰ ÈÓ ˙·ÂËÏ ‰Ï‡˘‰ ˙‡
‰Ï‚Ó Ï‡¯˘È· ˙Â¯·Á‰ ÔÈ„˘ ¨‰Ï‡ ˙ÂÈÏÈ„¯˜ ˙Â˜ÒÚÏ ÒÁÈ· ‡˜ÂÂ„ Æ‰¯·Á· ‰ËÈÏ˘‰ ˙‡
ËÙ˘Ó‰–È˙·Â ÌÈ˜˜ÂÁÓ‰ ÂˆÓÈ‡ µ¥¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙·ÂËÏ ‰˜ÊÁ ‰„ÓÚ Ô¯˘˜‰· ÌÂÈÎ

                                            

‰˙ÈÏÎ˙Ï ÒÁÈ· ˙ÂÂ˘‰ ˙Â˘È‚‰ ÔÈ· ¢ÂÂ˜–ÒÂËËÒ¢ ¯¯˘ ÌÈÂÓ˘‰ ˙Â˘ „Ú˘ ÔÈÈˆÓ Allen µ±
®˙ÈÓÏÂÚ ˙Â¯Á˙ ¯„Ú‰ ÔÂ‚Î© ÌÈÈÏÎÏÎ–Â¯˜Ó ÌÈÓ¯Â‚ Ï˘· ¯˙È‰ ÔÈ· ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘
Â˘Á¯˙‰ ¨˙ÈÏ·ÂÏ‚ ˙Â¯Á˙ ‰ÏÁ‰ ÌÈÂÓ˘‰ ˙Â˘· ÌÏÂ‡ ÆÌÈÏÂ„‚ ˙ÂÈÓ ÈÏÚ· Ï˘ Ì¯„Ú‰Â
ÌÈÓ¯Â‚‰ ˙‡ ÂÂÈ‰ ¯˘‡ ¨ÌÈÈ„ÒÂÓ‰ ÌÈÚÈ˜˘Ó‰ Ï˘ ÌÁÂÎ· ‰ÈÈÏÚ ‰ÏÁÂ ÔÂ‰‰ ˜Â˘· ÌÈ˘Â„ÈÁ
˙‡ ÂÊ ˙Â˘Á¯˙‰ ‰Ù˘Á ¨Allen Ï˘ Â˙Ú„Ï Æ˙È¯·‰–˙Âˆ¯‡· ˙ÂÈÂËÏ˙˘‰‰ Ï‚Ï ÌÈÈ¯˜ÈÚ‰

Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ÏÚ È‡˜È¯Ó‡‰ ËÙ˘Ó‰ Ï˘ Â˙Ù˜˘‰· ˙ÂÈ·˜Ú‰ ¯ÒÂÁ
¨‰¯·ÁÏ ÂÓ¯˙˘ ÌÈ¯Á‡ ÌÈÓ¯Â‚ ÏˆÏ ˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÔÂÈÒÈ ˙ÂÈÂËÏ˙˘‰‰ Ï‚· Â‡¯ ÌÈ·¯ µ≤
Andrei Shleifer & Lawrence H. ∫Â‡¯ ¨ÌÈ„·ÂÚ ÏÂˆÈ È·‚Ï ÆÌÈ˘ÂÂ ÌÈ„·ÂÚ ˙Ó‚Â„
Summers Breach of Trust in Hostile Takeovers in Corporate Takeovers  –  Causes

Stephen M. ∫Ì‚ Â‡¯ Æand Consequences (Chicago, Alan Auerbach ed., 1988)

Bainbridge "Interpreting Nonshareholder Constituency Statutes" 19 Pepp. L. Rev.

˙‡ ÌÈ„·ÂÚ ÔÂÈÏÈÓ ÈˆÁÓ ¯˙ÂÈ Â„·È‡ ±π∏∑—±π∏≥ ÌÈ˘‰ ÔÈ· ÈÎ ÔÈÈˆÓ‰ ¨(1992) 971

∫Â‡¯ ¨ÌÈ˘Â Ï˘ ÏÂˆÈ È·‚Ï Æ˙ÂÈÂËÏ˙˘‰‰ Ï‚Ó ‰¯È˘È ‰‡ˆÂ˙Î Ì˙„Â·Ú ˙ÂÓÂ˜Ó
ÆMetropolitan Life Ins. Co. v. RJR Nabisco, Inc., 716 F. Supp. 1504 (SDNY 1989)

Lucian A. Bebchuk "The ∫Â‡¯ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ ˙˙ÂÂÚÓ ‰ËÏÁ‰ Ï˘ ‡˘Â‰ ÁÂ˙ÈÙÏ µ≥
Pressure to Tender – An Analysis and a Proposed Remedy" 12 Del. J. Corp. L.

Æ(1987) 911

¨≤∞∞∞–Ò¢˘˙‰ ¨®˘Î¯ ˙Úˆ‰© Í¯Ú ˙Â¯ÈÈ ˙Â˜˙ ÔÎÂ ¨˙Â¯·Á‰ ˜ÂÁÏ ≥≥µ—≥≤∏ ÌÈÙÈÚÒ Â‡¯ µ¥
Æ∂∞±π ˙¢˜



ÔÙ˘˜Â· ÈÏÚ„¢Ò˘˙‰ ¨‡ ÌÈ˜ÒÚÂ ËÙ˘Ó

248

ÚÂ„È‰ ÔÈ„‰–˜ÒÙÏ Allen ÒÁÈÈ˙‰ ¨Ï˘ÓÏ ¨ÍÎ Æ¯˙ÂÈ ˙È˙¯·Á ‰ÒÈÙ˙ ˙È¯·‰–˙Âˆ¯‡·
‰ÈÈ‡¯‰ Ï˘ ÚÓ˙˘Ó ÈËÂÙÈ˘ ıÂÓÈ‡ Ï‡Î  µµParamount Communications v. Time ÔÈÈÚ·
‰˘È‚‰ ˙‡ ıÕÓ‡ÓÎ ÂÓÊ· ˘¯ÂÙ µ∂Dodge ÔÈÈÚ· ÔÈ„‰–˜ÒÙ˘ Ì˘Î ˘ÓÓ ¨˙È˙¯·Á‰
˙‡ ËÙ˘Ó‰–˙È· ‡ËÈ· Paramount Communications ÔÈÈÚ· ÔÈ„‰–˜ÒÙ· Æ˙ÈÏÎÏÎ‰
Ï˘ ÁÂÂË–˙ÎÂ¯‡ ‰ÁÂÂ¯ Ï˘ Â‰˘ÏÎ ÔÂÊÁ ÍÓÒ–ÏÚ ÌÈÏÚÂÙ ÌÈ¯ÂË˜¯È„‰ Ì‡ ‰ÈÙÏ˘ ‰„ÓÚ‰
˙ÂÈÓ ¯Â·Ú· ‰‰Â·‚ ˙È„ÈÈÓ ‰ÈÓ¯Ù· ‰ÎÂ¯Î‰ ‰Úˆ‰ ˙Ï·˜ ÚÂÓÏ Ì˙ÏÂÎÈ· ¨‰¯·Á‰
Constituency Ì˘· ÂÚ„Â˘ ÌÈ˜Â˜ÈÁ‰ ˙¯„Ò ˙‡ ‰Ê ÔÈ„–˜ÒÙ ÏÚ ÛÈÒÂÓ Allen Æ‰¯·Á‰
µ∑¨˙È¯·‰–˙Âˆ¯‡· ˙ÂÈ„Ó ‰ÂÓ˘Â ÌÈ¯˘Ú· ÌÈÂÓ˘‰ ˙Â˘· ÂÏ·˜˙‰ ¯˘‡ ¨Statutes

˙‡ ÏÂ˜˘Ï ‰¯·Á‰ ÔÂÈ¯ÂË˜¯È„Ï ˙ÂÎÓÒ ˙¯˙Â‰ ‡Â‰ Ì‰Ï˘ Û˙Â˘Ó‰ ‰ÎÓ‰ ¯˘‡Â
˙Úˆ‰Ï ÒÁÈ· ÂÈ˙ÂÈÂÎÓÒ ˙‡ ÏÈÚÙÓ ‡Â‰ ¯˘‡Î ‰¯·ÁÏ ÌÈ¯Â˘˜‰ ‰Ï‡ ÏÎ Ï˘ ÌÈÒ¯ËÈ‡‰
ÈÓÎ ˙‡Ê–ÏÎ· ˙˘¯ÂÙÓ ¯˘‡ ˙È˙„Â˜Â ¢˙ÈÂˆÈÁ¢ ‰˜È˜Á ¨ÔÎ Ì‡ ¨ÂÈÙÏ ‰‰ µ∏Æ˘Î¯

Æ˙Â¯·Á‰ ÈÈ„· ˙·Á¯ ˙È˙¯·Á ‰Ó‚Ó ‰È¯˜ÓÂ ˙¯ˆÂÈ˘

‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ÔÂÈÓ‰Â ÔÂÊÈ‡‰ ¨·ÂÏÈ˘‰ ÏÚ Æ¥

Hansmann Ï˘ ‰Ï‡Ï È„ÓÏ ˙Â·Â¯˜Î ˙Â¯·˙ÒÓ ÂÈ˙ÂÈÊÁ˙Â Allen Ï˘ Â¯Â‡È˙
‰È‰ ˙È¯·‰–˙Âˆ¯‡· ‰Á˙Ù˙‰˘ ¢˙È˙¯·Á¢‰ ‰Ó‚Ó‰ ÈÎ ¯·ÂÒ Allen Ì‚ ÆKraakman–Â
Ï˘· Ô‰ — ˙ÈÈÈ˜‰ ‰˘È‚‰ ÔÂÂÈÎÏ ·Â˘ ˙ÏËÂËÓ‰ ‰Ù˙ ˙Â·Â¯˜‰ ÌÈ˘· ÈÎÂ ¨˙ÈÓÊ
ÌÈÚÈ˜˘Ó Ï˘ ÈÊÎ¯Ó‰ Ì„ÓÚÓ Ï˘· Ô‰Â ¨˙ÂÏÈÚÈ ÈÏÂ˜È˘ „„ÂÚ˙ ¯˘‡ ˙ÈÏ·ÂÏ‚ ˙Â¯Á˙
‰È‰ ¯˙ÂÈ ÌÈ·Á¯ ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘ÏÂ ÌÈÈÏÎÏÎ ÌÈÏÂ˜È˘Ï ÈÎ ‰‡¯ ¨ÌÂ˜Ó ÏÎÓ µπÆÌÈÈ„ÒÂÓ
ÌÈ¯˘·Ó‰ ¨Kraakman–Â Hansmann Ï˘ Ì˙ËÈ˘Ï ÂÏÈÙ‡ ¨˙Â¯·Á‰ ÈÈ„· ÌÂ˜Ó ÌÏÂÚÓÂ Ê‡Ó
ÁÈ‰Ï ˘È ¨ÂÊ Û‡ ÂÊ ‡Ï Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ‰È¯ÂËÒÈ‰‰ ı˜ ÏÚ ‰¯Â‡ÎÏ
˙ÂÈ¯Â¯Ú˘‰ ˙Â·˜Ú· ¨˙‡˘ ¯˙È· ÂÏ˜˘ÈÈ Û‡ ÈÏÂ‡Â ¨ÂÁÊÈÈ ‡Ï ‰Ï‡ ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘ ÈÎ

                                            

ÆParamount Communications, Inc. v. Time, Inc., 571 A. 2d 1140 (Del. 1989)µµ
Æ19 ‰¯Ú‰ ÏÈÚÏ µ∂

ÆAllen, supra note 14, at footnote 50µ∑
ÌÈ¯ÂË˜¯È„‰ ÈÎ ˘¯ÂÙÓ· ÌÈÚ·Â˜ ¨Ï˘ÓÏ ¨‰ÈÂÂÏÈÒÙÂ ‰‡È„È‡ ˙ÂÈ„Ó Ï˘ ÌÈ˜Â˜ÈÁ‰ µ∏
¯Â¯· ÌÏÂ‡ Æ‰¯·ÁÏ ¯Â˘˜‰ Ì¯Â‚ ÌÂ˘ Ï˘ ÂÈÈÚÏ „ÁÂÈÓ Ï˜˘Ó ˙˙Ï ÌÈ˘¯„ ÌÈ‡
ÌÈÏ‰Ó ˜ÈÁ¯‰Ï Í¯Âˆ ‰ÏÂÚ ¯˘‡Î Ô‰ — ‰ËÈÏ˘Ï ˜Â˘‰ Ï˘ ÂÁÂÎ· ÌÈÓ‚ÂÙ ‰Ï‡ ÌÈ˜Â˜ÈÁ˘
ÈÏÚ·Ï ‰·È„ ‰ÈÓ¯Ù· ‰ÎÂ¯Î‰ ˘Î¯ ˙Úˆ‰ ˜¯Ù‰ ÏÚ ˙„ÓÂÚ Â·˘ ‰¯˜Ó· Ô‰Â ¨ÌÈÏÈÚÈ–‡Ï

Æ≥π≥ ßÓÚ· ¨±µ ‰¯Ú‰ ÏÈÚÏ ¨Ô˘Â‚ Ì‚ Â‡¯ Æ˙ÂÈÓ‰
È˜Â˜ÈÁ Ï˘ ‰ÚÙÂ˙‰ ˙‡ „ÁÈÈÓ ¯˘‡ ¨≥πµ—≥π≥ ßÓÚ· ¨Ì˘ ¨Ô˘Â‚ Ï˘ Â˙˘È‚Ï Ì‚ ÂÂ˘‰ µπ
˙ˆÂ·˜ Ï˘ ‰˜ÊÁ ˙ÈËÈÏÂÙ ‰ÏÂ„˘ Ï˘ ‰˙ÚÙ˘‰ÏÂ ˘Î¯ ˙ÂÚˆ‰ Ï˘ ÌÈÂÒÓ ‚ÂÒÏ ˙ÂÏÈ‰˜‰
ÂÊ ‰ÚÙÂ˙ ÚÂ„Ó ÌÈ¯È‰·Ó ‰Ï‡ ÌÈ˜ÂÓÈ ¨Â˙ËÈ˘Ï ÆÌ˙˜È˜Á ÏÚ ÌÈÏ‰Ó‰ ˙ˆÂ·˜Â ÌÈ„·ÂÚ‰

ÆÏ‡¯˘È· ÌÂ˘ÈÈÏ ‰ÓÈ‡˙Ó ‰È‡
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Enron, WorldCom, Tyco ˙Ó‚Â„ — ˙ÂÈ‡˜È¯Ó‡‰ ˜Ú‰–˙Â¯·Á Ï˘ ˙ÂÈÂËËÂÓ˙‰‰Â
±±–· ¯Â¯Ë‰ ˙Ù˜˙Ó ˙Â·˜Ú· Û‡ ÈÏÂ‡Â — Adelphia Communications–Â International

ÔÈ‰ ‰¯·ÁÂ ‰ÏÎÏÎ ÆÌÊÈÏËÈÙ˜‰ ÈÏÓÒ „‚ ¨¯˙È‰ ÔÈ· ¨‰ÂÂÎ ¯˘‡ ¨≤∞∞± ¯·ÓËÙÒ·
ÆÂÊ ‰·Â˙ ˘ÈÁÓ‰Ï ˜Ú‰–˙Â¯·ÁÎ ÔÈ‡Â ¨ÌÈÈÊÂÙÈ„ ÌÈ‚˘ÂÓ

‰Ê ÔÈ‡ ÈÎ ‰ÏÚÓ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ˙ÂÂ˘‰ ˙Â˘È‚‰ ˙¯È˜Ò Ì‚ ¨ÔÎ‡
¨˙È˜ÒÚ‰ ‰¯·Á‰ ÆÂÊ ‰Ï‡˘Ï ˙È„ÓÓ–„Á ˙ÂÒÁÈÈ˙‰· ¨ÈÁÎÂ‰ Ô„ÈÚ· „ÁÂÈÓ· ¨ÏÂ‚„Ï È¯˘Ù‡
˙ÎÏÂ‰ ˙ÈËÈÏÂÙÂ ˙È˙¯·Á ˙ÂÚÓ˘Ó ÏÚ· ÛÂ‚ Ì‚ ‰È‰ ¨ÈÂÓÈÓÂ ÈÏÎÏÎ ÈÏÎ ‰˙ÂÈ‰ „ˆ·
‰ÚÈ‚‰ ÈÎ ‰‡¯ ÆÌÂÈÎ ¨‰ÓÎÂ ‰ÓÎ ˙Á‡ ÏÚ ¨ÍÎÂ ‰¯˘Ú–Ú˘˙‰ ‰‡Ó‰ ÛÂÒ· ÍÎ ∂∞Æ˙¯·Â‚Â
ÏÚ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ ‰˙ÂÚÓ˘Ó· ¯ÈÎ‰Ï ¨ÂÊ ˙eÈ˘· ˙Â„Â‰Ï ˙Ú‰
¨‰¯·ÁÏ ÌÈ¯Â˘˜‰ ÔÈÈÚ‰–ÈÏÚ· Ï˘ ˙Â˜„ˆÂÓ‰ Ì‰È˙ÂÈÙÈˆ· ¯ÈÎ‰ÏÂ ¨ÍÎÓ ÚÓ˙˘Ó‰ ÏÎ
Ì‰ÈÁÂÂ¯ ˙‡˘‰ ÌÚ ÔÂ˙ ‰¯˜Ó ÏÎ· ‰‰„ÊÓ ÂÈ‡ ÌÈÈÚ Ì‡ Û‡ ¨‰˙ÂÏÏÎ· ‰ÏÈ‰˜‰ ˙Â·¯Ï
ÍÂ˙ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘· ˙ÂÂ˘‰ ˙Â˘È‚‰ ÔÈ· ·ÂÏÈ˘ Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘
˜¯ ÂÈ‡ ¨ÌÈÁÂÂ¯ ˙‡˘‰ Ï˘ ÈÏÏÎ‰ „ÚÈ‰ ˙¯‚ÒÓ· ÌÈÂe‚Ó ÌÈÈ˙¯·Á ÌÈ„ÚÈÏ ÈÂ‡¯ ÔÂÊÈ‡
˙‡ ÂÊ ˙Â‡ÈˆÂÓ ˙ÂÒÈÙ˙‰ ÔÈ‡ ¨Â¯˜Ó ˙ÈÈ‡¯· ÆÏÈÚÂÓÎ ˙ÂÏ‚˙‰Ï ÈÂ˘Ú Û‡ ‡Ï‡ ¨ÚÓ–È˙Ï·
¨˙ÈÓÂÈ˜‰ ‰ÈÁ·‰Ó ¯·Î ¨‚˘Â˙ „ˆÈÎ ÔÎ˘ ¨ÂÊ ˙‡ ÂÊ ˙Â·¯ Ò¯ÙÏ Ô˙ÏÂÎÈ· Û‡ ˘ÈÂ ¨ÂÊ
ÌÈÙÒÎ ÁÈÂÂ¯˙Â „Â¯˘˙ ‡Ï ÂÊ Ì‡ ˙È˜ÒÚ‰ ‰¯·Á‰Ó ˙˘˜·˙Ó‰ ˙È˙¯·Á‰ ˙Â·˘Á˙‰‰
Ì‡ ‰ÈÁÂÂ¯ ˙‡ ‡È˘‰ÏÂ „ÈÓ˙‰Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÎÂ˙ ¨‡ÒÈ‚ Í„È‡Ó ¨„ˆÈÎÂ øÔÓÊ Í¯Â‡Ï
ÌÈ˘Â‰ ¨ÌÈ˜ÙÒ‰ ¨ÌÈ„·ÂÚ‰ ˙Ó‚Â„ ¨‰Ï‡ Ï˘ ÌÈÈÚ ˙‡ ÔÓÊ Í¯Â‡Ï ˙ÁÂÊ ‡ˆÓÈ˙ ‡È‰
¨˙ÈËÙ˘Ó‰ ‰ËÈ˘‰ ø‰ÓÈÚ ‰ÏÂÚÙ Û˙˘Ï ÌÈ˘˜·˙ÓÂ ÌÈ·ÈËÈÓ ¯˘‡ ¨‰˙ÂÏÏÎ· ‰ÏÈ‰˜‰Â
¯˘‡ ¨˙ÂÈ˙¯·Á ˙Â¯ËÓ Ï˘ ÔÓÂ„È˜Ó ˙¯Î˘ ÔÎ–ÏÚ ‡ˆ˙ ˙ÈÏÎÏÎ‰Â ˙È˙¯·Á‰ ¨˙È˘Â‡‰
ÌÈÂÒÈÓ ˙ÂÚˆÓ‡· ¨ÌÈÁÂÂ¯ ˙‡˘‰· ‰¯·Á‰ Ï˘ ÏÈ‚¯· ‰˙Â„˜Ó˙‰Ï ˙Â„Â‰ ¯˘Ù‡˙È
¨‰È„Ó‰ ˙Â„ÒÂÓ Ï˘ ‰Ú¯Î‰‰Â ‰˜ÂÏÁ‰ ÈÂ‚Ó È„È–ÏÚ ‰Ï‡ ÌÈÁÂÂ¯ Ï˘ Ì˙˜ÂÏÁÂ
Ì‰È˙ÂÈÙÈˆ· ·˘Á˙‰Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÚ ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰˙ÏË‰ ˙ÂÚˆÓ‡·Â

 ∂±Æ‰ÓÓ ÌÈÚÙ˘ÂÓ‰ ‰Ï‡ Ï˘ ˙Â˜„ˆÂÓ‰

                                            

≥∂¥ ®¥©‰Ó „¢Ù ¨Ï‡¯˘È ˙È„Ó ß Ó¢Ú· ÁÂ˙ÈÙÂ ÈÂÈ· ÌÈÚÈ„ÂÓ ˙¯·Á ≥∞≤∑Øπ∞ Ù¢Ú Â‡¯ ∂∞
Æ®≤∞∞≤© Â‚ÂÏ ÈÏ· ÔÈÈÏ˜ ÈÓÚ Ï˘ ¯‚˙‡Ó‰ ‰¯ÙÒ Ì‚ Â‡¯Â ª®ÌÈÚÈ„ÂÓ ˙¯·Á ÔÈÈÚ ∫ÔÏ‰Ï©

‡Ï ‰¯·Á‰ ˙ÈÏÎ˙Ï ÒÁÈ· ˙ÂÒÈÙ˙‰ È˙˘ Ï˘ ÏÈ·˜Ó· ÔÓÂÈ˜ ¨Allen Ì‚ „ÈÚÓ˘ ÈÙÎ ¨ÔÎ‡ ∂±
ÔÈ· ‰ÓÂÓÚ‰ ‰Á·‰‰ ˙‡ ¯‡˙Ó Allen Æ˘Â˘ÁÏ Ô˙È ‰È‰˘ ÈÙÎ ÌÈÈÏÈ„¯˜ ÌÈÈ˘˜ ¯ˆÈ
ËÙ˘Ó‰ ‚ÊÈÓ ‰˙ÂÚˆÓ‡· ¯˘‡ ¨¯ˆ˜ ÁÂÂËÏ ÌÈÁÂÂ¯ ˙‡˘‰ ÔÈ·Ï ÍÂ¯‡ ÁÂÂËÏ ÌÈÁÂÂ¯ ˙‡˘‰
Allen, Â‡¯ Æ±π∏∞ Ï˘ ˙ÂÈÂËÏ˙˘‰‰ Ï‚ „Ú ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙Ï ÒÁÈ· ˙ÂÂ˘‰ ˙Â˘È‚‰ ÔÈ·
Principles of–Ï ≤Æ∞± ÛÈÚÒÏ ÒÁÈÈ˙Ó ‡Â‰ Ì˘ ¨supra note 14, at footnote 36

Corporate Governance: Analysis and Recommendations (The American Law

ÏÚ ‡ÏÂ ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ®enhancing© ÌÂ„È˜ ÏÚ ¯·„Ó‰ ¨Institute, 1994)

ÌÈÁÂÂ¯‰ ˙‡˘‰ ˙¯ËÓÏ ÔÏÈ·‚‰Ï ÈÏ·Ó ˙Â˙Ó ˙˙Ï ‰¯·Á‰ Ï˘ ‰˙ÏÂÎÈ ÏÏÂÎ ¨Ì˙‡˘‰
ÈÏ·Ó ˙Â¯·Á È„È–ÏÚ ˙ÂÓÂ¯˙ Â¯˘Â‡ Ì‰·˘ ÔÈ„–È˜ÒÙÏ ˙ÂÓ‚e„ ‰ÏÚÓ Allen ÆÍÂ¯‡‰ ÁÂÂËÏ
Ibid, at footnotes ∫Â‡¯ — ÈÒÈÙ‰ ÌÈÈÚÏÂ ˙ÂÈÓ‰ ÈÏÚ·Ï ˙ÂÓ‡‰ ˙·ÂÁ ¢‰˘Ë¢˘
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˙ÂÏ‡˘· Ì‚ ‡Ï‡ ¨ÔÂÂÈÎ‰ ˙Ï‡˘· ˜¯ ‡Ï ÔÂÈ„‰ ˙‡ „˜ÓÏ ˘È ¨ÔÎ Ì‡ ¨ÍÏÈ‡Â Ô‡ÎÓ
Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰ÈÂˆ¯‰ ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡ Ï˘ ÔÂÈÓ‰Â ÔÂÊÈ‡‰

˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ ÈÂˆÓ‰ È˙¯·Á‰ Â„ÓÚÓ ∫· ˜¯Ù

˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘Ï ˘¯„ ÈÏ‡¯˘È‰ ËÙ˘Ó‰
∫®‡©±± ÛÈÚÒ Ú·Â˜ ÍÎÂ Æ„·Ï· ÂÏ ˘„˜ÂÓ‰ ÔÓÈÒ· ÈÂˆÓ‰ ÛÈÚÒ ¨˘„Á‰

¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ ÏÚ ÏÂÚÙÏ ‡È‰ ‰¯·Á ˙ÈÏÎ˙¢
Ï˘ Ì‰ÈÈÚ ˙‡ ¨¯˙È‰ ÔÈ· ¨‰Ï‡ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ÔÂ·˘Á· ‡È·‰Ï Ô˙ÈÂ
ÌÂÎÒ ÌÂ¯˙Ï ‰¯·Á ˙È‡˘¯ ÔÎ ÂÓÎ ª¯Â·Èˆ‰ Ï˘ ÂÈÚ ˙‡Â ‰È„·ÂÚ ¨‰È˘Â
ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ‰È‡ ‰ÓÂ¯˙‰ Ì‡ Û‡ ¨‰ÈÂ‡¯ ‰¯ËÓÏ ¯È·Ò

˛¯Â˜Ó· ÔÈ‡ ˙Â˘‚„‰‰¸ ¢ÆÔÂ˜˙· ‰‡¯Â‰ ÍÎÏ ‰Ú·˜ Ì‡ ¨¯ÂÓ‡Î

‰„ÓÚ‰ ¨ÂÈÈ‰„ — Â· ˙¯‰ˆÂÓ‰ ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ ‰„ÓÚ‰Â ‰Ê ÛÈÚÒ ¨ÔÎ–ÈÙ–ÏÚ–Û‡
˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ ‰˙ÈÏÎ˙ ˙‡ ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ‰ÏÂÚÙ· ‰‡Â¯‰
˙Â¯·Á· Ú‚Â‰ ÔÂe‚Ó‰ ÈËÙ˘Ó‰ ÁÈ˘· ˙ÂÒÁÈÈ˙‰· ÂÎÊ Ì¯Ë — ∂≤˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘
ÂÏÈÙ‡ Í‡ ∂≥¨‰„Â·Ú‰ ÈÈ„Â ÌÈÊÂÁ‰ ÈÈ„ Ï˘ ÌÓÂÁ˙· ¨¯˙È‰ ÔÈ· ¨‰ÂÎ ÂÊ ‰ÚÈ·˜ Æ˙ÂÈ˜ÒÚ
ÈÈ„· ˙ÂÁÓ‰ ˙Â˜ÂÒÙ‰ ˙ÂÎÏ‰‰ Ï˘ ÔËÂÚÈÓ ÁÎÂÏ ÆÌÓˆÚ ˙Â¯·Á‰ ÈÈ„ ÌÂÁ˙·
‡Ï ÔÓÊ — ‰Â¯Á‡Ï ÔÓÂÒ¯Ù ÁÎÂÏÂ ËÙ˘Ó‰ Ï˘ ÍÁÓ‰Â È˙¯‰ˆ‰‰ ÂÁÂÎ ÁÎÂÏ ∂¥¨˙Â¯·Á‰
˘ÂÏ˘ Ï˘ — ˙ÂÚÂ·˘ ‰˘ÂÏ˘ Ï˘ ‰ÙÂ˜˙ ÍÂ˙·Â ˙Â¯·Á‰ ˜ÂÁ Ï˘ Û˜Â˙Ï Â˙ÒÈÎ ¯Á‡Ï ·¯
¯˙ÂÈ „ÂÚ ‰˘ÚÓÏ ˙ÓÚÂ¯ ¨˙Â¯·Á‰ ÈÈ„· ¯˙ÂÈ· ˙ÂÈÒÈÒ·‰ ˙ÂÈ‚ÂÒ· ˙ÂÁÓ ˙ÂÎÏ‰

                                            

˜ÙÒÓ ¯ÊÁ‰ ¨ÌÈÏ‰Ó‰ Ï˘ Ì˙Â·˙ ˙ÂÚˆÓ‡· ¨ÁË·ÂÓ ÂÊ ‰˘È‚ ˙Á˙ Ì‚˘ Ô·ÂÓ Æ37–38

˙ÂÙÒÂ ˙ÂÏÈ‰˜ Ï˘ ÔÈÈÚ Ì‚ Í‡ ¨‰¯·ÁÏ ÌÂ‰ ˙‡ ÌÂ¯˙Ï Ìˆ¯Ó˙Ï È„Î ÔÂ‰‰ ÈÓ¯Â˙Ï
˙È‡¯ ÂÊ ‰˘È‚ ÆÈÂËÈ· È„ÈÏ ‡· ®‰ÏÈ‰˜Ï ‰ÓÂ¯˙Â ÌÈ„·ÂÚÏ ˙ÂÈÂÓ„Ê‰ ¨ÌÈÎ¯ˆ‰ ˜ÂÙÈÒ©
Statement of the Business Roundtable: "Corporate ∫ÂÂ˘‰© ˙ËÏ˘‰ ‰˘È‚‰ ÌÂÈÎ
Governance and American Competitiveness: March, 1990" 46 Bus. Lawyer (1990)

Æ®241

ÔÈ· ¨‰Ï‡ ˛ÌÈÈ˜ÒÚ¸ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ·¢ ÔÂ·˘Á· ‡È·‰Ï ˙Â¯˘Ù‡· Ì‚ ¯ÈÎÓ ÛÈÚÒ‰˘ Û‡ ∂≤
Æ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ¨¢¯Â·Èˆ‰ Ï˘ ÂÈÚ ˙‡Â ‰È„·ÂÚ ¨‰È˘Â Ï˘ Ì‰ÈÈÚ ˙‡ ¨¯˙È‰

Æ∑ ‰¯Ú‰ ÏÈÚÏ ¨˙È¯ÈÂÂ‡‰ ‰ÈÈ˘Ú˙‰ ÔÈÈÚ· ‰Â¯Á‡ÏÂ ¨∑ ‰¯Ú‰ ÏÈÚÏ ¨ÔÙ˘˜Â· Â‡¯ ∂≥
‰Èßˆ˜Â¯Ù Ï‡È¯Â‡ Â‡¯ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ ÌÓÂÁ˙· ˙ÂÁÓ‰ ˙ÂÎÏ‰‰ Ï˘ ÔËÂÚÈÓ ÏÚ ∂¥
Â·˙Î ‰Ï‡ ÌÈ¯·„ Æ∑¥≤—∑≥π ¨∑≤π ®Ô¢˘˙© ËÈ ÌÈËÙ˘Ó ¢˙Â¯·Á‰ ÈÈ„Ï ‰˘ ÌÈÚ·¯‡¢

ÆÌÁÈÏ Ò ‡Ï ÔÈÈ„Ú Í‡ ¨¯˙ÂÈÂ ÌÈ˘ ¯˘Ú ÈÙÏ
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˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ ÈÎ ·Â˘ÁÏ Ô˙È ÈÎ „Ú ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÓ ˙È¯ÂË¯‰ ˙ÂÓÏÚ˙‰‰
 ∂µÆÈ·ÈË˜ÈÙÈ„Â˜ ˜ÂÁ ‡ÏÂ ¨È·ÈË˜ÈÙ „Â˜ ÂÈ‰

Í¯ÂˆÏ ˙È·ÈËÏÂ‚¯ ˙Â·¯Ú˙‰ ÏÚÂ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÓ ˙ÂÓÏÚ˙‰‰ ÏÚ Æ±
ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ — ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰ÈÁÂÂ¯ ˙‡˘‰

ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ· ÔÈ„‰–˜ÒÙÏ ¨˙È˘‡¯ ¨˙ÂÙÏ Ô˙È ‰Ï‡ ÌÈ¯·„Ï ‰Ó‚Â„Î
¨®ÏÓ‚ ˙ÙÂ˜ ÏÂ‰ÈÏÂ ¯Â˘È‡Ï ÌÈÏÏÎ© ‰ÒÎ‰ ÒÓ ˙Â˜˙ Ï˘ Ô„ÓÚÓ ÔÂ„È Â·˘ ¨˙ÂÈÙÚ‰
ÌÈ˙ÈÓÚ‰ ÈÙÒÎ ˙Ú˜˘‰Ï Ú‚Â‰ ÏÎ· ‰˘ÈÓ‚ ‰„ÓÚ ˙ÂÚ·Â˜ ‰Ï‡ ˙Â˜˙ Æ≤∞∞≤–·¢Ò˘˙‰
˙ÂËÏÁ‰ ˙‡ ÌÈÏ·˜Ó‰ ÌÈ‚¯Â‡‰ ÏÚ ÁÂ˜ÈÙ‰ ˙‡ ÏÈ·˜Ó· ˙Â¯È·‚Ó ÌÏÂ‡ ¨ÏÓ‚‰–˙ÂÙÂ˜·
˙ÂÚ˜˘‰ ˙„ÚÂ ˙Ó˜‰ ÏÚ ˙Â¯ÂÓ ˙Â˜˙‰ ¨ËÂ¯ÈÙ ¯˙È· Æ˙ÂÙÂ˜‰ ˙¯‚ÒÓ· ‰Ú˜˘‰‰
ÈÏÚ· ÌÈÈÂˆÈÁ ÌÈÓ¯Â‚ È„È–ÏÚ ‰˘ÂÈ‡ ˙‡ Ì‚–ÂÓÎ ‰È˙ÂÈÂÎÓÒ ˙‡ ˙ÂÚ·Â˜Â ¨ÏÓ‚‰–˙ÂÙÂ˜·
Ï˘ Ô˙Â‡ÎÊÏ È‡˙Î ˙‡Ê ÏÎ — Ì˙Â‰Î ˙˜ÒÙ‰ ÏÚ ˙ÂÏ·‚‰ ˙ÏË‰ ÍÂ˙ ¨ÌÈÓÈÂÒÓ ÌÈ¯Â˘ÈÎ

 ∂∂ÆÒÓ–˙Â·Ë‰Ï ÏÓ‚–˙ÂÙÂ˜ Ô˙Â‡
ÌÈ„È‚‡˙‰ Ï˘ ˙ÂÈÓÂÈÓÂÈ‰ Ì‰È˙ÂËÏÁ‰· ÔÈ¯˘ÈÓ· ˙Â·¯Ú˙Ó ÔÈ‡ ‰Ï‡ ˙Â˜˙˘ Û‡
Ï˘ Ô¯Ë˘Ó· ˙ÈË‚Â˜Â ˙È˘ÏÂÙ ‰¯Âˆ· ÌÈ·¯Ú˙Ó ‰Ï‡ ÌÈ¯„ÒŒ‰ ÈÎ ˜ÙÒ ÔÈ‡ ¨¯·Â„Ó Ì‰·˘
ÔÈ· ˙ÂÁÂÎ‰ ÈÒÁÈ·Â Ô‰È˙Â„ÒÂÓ ·Î¯‰· ¨ÒÓ‰–˙·Ë‰· ˙ÂÎÊÏ ˙ÂÈÈÂÚÓ‰ ÏÓ‚–˙ÂÙÂ˜
˙Â„¯ÂÈ‰ ¨˙ÂÚÎ˘ÓÂ ˙Â·ÂË ˙ÂÈÏÎ˙· ‰Ê ‚ÂÒÓ ˙Â˜˙ ˜È„ˆ‰Ï ˘È ÍÎÈÙÏ Æ‰Ï‡ ˙Â„ÒÂÓ

                                            

¯˘ ß ßÁ‡Â ˙ÂÈÙÚ‰ ÏÓ‚‰ ˙ÂÙÂ˜ „Â‚È‡ ∂¥≥≤Ø∞≤ ı¢‚· ∫˙Â‡·‰ ˙Â˜ÈÒÙ‰ ˘ÂÏ˘Ï Â˙ÂÂÎ ∂µ
¨∂±∞Øπ¥ ‡¢Ú ª®˙ÂÈÙÚ‰ ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ ∫ÔÏ‰Ï© π±∏ ®≥©Ê „¢Ù ¨ ßÁ‡Â ¯ˆÂ‡‰
¨‰˜È¯Ó‡ ÔÂÙˆ ˜· ˜¯ÙÓÎ Â„È˜Ù˙· ¨ÈÓ˘¯‰ ÌÈÒÎ‰ ÒÂÎ ß ÔÓÒÂÊÂ ¯„È·ÎÂ·  ±π∏πØπ¥
Ô˙È‡ Â‰ÈÚ˘È ÔÂ·ÊÚ ß ËÂ˜ ∑¥±Ø∞± ‡¢ÚÂ ®ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ ∫ÔÏ‰Ï© ≤∏π ®¥©Ê „¢Ù
˙˘ÂÏ˘ ÔÈ·Ó ÌÈÈ˘ ÈÎ ÔÈÂˆÈ ‰ËÂ„˜‡Î Æ®ËÂ˜ ÔÈÈÚ ∫ÔÏ‰Ï© ±∑± ®¥©Ê „¢Ù ¨ßÁ‡Â Ï¢Ê
‰ÈÏÏÂÁÓ ÔÈ· ‰È‰ ¯˘‡ ¨˜¯· ‡È˘‰ È„È–ÏÚ Â˙È Ì‰ÈÏ‡ ˙ÒÁÈÈ˙Ó ÂÊ ‰ÓÈ˘¯˘ ÔÈ„‰–È˜ÒÙ
˙È˙¯·Á‰ ‰¯ÂÓ˙‰ Ï˘ ‰ÈÏÏÂÁÓÓ Ì‚ Í‡ ¨Ï‡¯˘È· ˙Â¯·Á‰ ÈÈ„· ‰Ó¯ÂÙ¯‰ Ï˘ ÌÈÈÊÎ¯Ó‰
Ï˘ ‰ÈÈ¯Ë ‰ÎÏ‰· ‡ÂˆÓÏ Ô˙È ¯ÂÓ‡Ï ˙ÙÒÂ ‰˜ÊÁ ‰Ó‚„‰ ÆÈÏ‡¯˘È‰ ËÙ˘Ó· ˙Á˙Ù˙Ó‰
ÔÈÈÚ· ¨ÒÂÙ„Ï ‰Ê ¯Ó‡Ó Ï˘ ˙ÈÙÂÒ‰ Â˙Î‰Ï ÍÂÓÒ ‰˙È ¯˘‡ ¨ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È·
ÌÈ„·ÂÚ Ï˘ Ì‰È˙ÂÈÂÎÊÂ Ì„ÓÚÓ ÏÚ ‰·Ò ‰Ï‡˘‰˘ Û‡ Æ∑ ‰¯Ú‰ ÏÈÚÏ ¨˙È¯ÈÂÂ‡‰ ‰ÈÈ˘Ú˙‰
ÔÈ· ˙˜ÂÏÁÓ‰ ˙ÈˆÓ˙ ¨˘„Á ˜ÈÒÚÓÏ Â˙¯ÈÎÓÂ ÌÈ„·ÂÚ Ì‰ Â·˘ ÏÚÙÓ‰ ˙Ë¯Ù‰ ˙Ú·
˙Ï‡˘· ‰ˆÂÚ ‰˙ÈÈ‰ — ÌÈËÙÂ˘ ‰Ú·˘ Ï˘ ·Î¯‰· Ô˙È ¯˘‡ — ‰Ê ÔÈ„–˜ÒÙ· ÌÈËÙÂ˘‰
ÂÈ„–˜ÒÙÏ ±∑ ‰˜ÒÙ ¨Ï˘ÓÏ ¨Â‡¯© ˙ÈÏÂ‰È‰ ‰·ÈË‚Â¯¯Ù‰ Ï˘ ‰È˙ÂÏÂ·‚Â ‰˙Â˘¯Ù˙‰ Û˜È‰
¨˙‡Ê–ÏÎ· Æ®¯Â‡ ËÙÂ˘‰ Ï˘ ÂÈ„–˜ÒÙÏ ≥∏—≥∞ ˙Â˜ÒÙ ÏÂÓ Ï‡ ‡ˆÓ ‡È˘Ï ‰˘Ó‰ Ï˘
„Â‡Ó ‰·¯ ‰ÙÈÙÁ ˘È ˙È˜ÒÚ ‰¯·ÁÎ „‚Â‡Ó‰ ˜ÈÒÚÓ· ÌÈ¯ÂÓ‡ ÌÈ¯·„‰˘ ÏÎÎ˘ ÈÙ–ÏÚ–Û‡Â
‡Ï ¨®∑ ‰¯Ú‰ ÏÈÚÏ ¨ÔÙ˘˜Â·© ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÈÏÎ˙ ¯·„· ‰Ï‡˘‰ ÔÈ·Ï ÂÊ ‰Ï‡˘ ÔÈ·

ÆÂÓÓ ÌÈÏÂÚ‰ ÌÈÏÂ˜È˘ÏÂ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÏ ¯ÂÎÊ‡ ÏÎ ÔÈ„‰–˜ÒÙ· ÚÈÙÂ‰
¨π≤∂—π≤µ ßÓÚ· ¨Ì˘ ¨˙ÂÈÙÚ‰ ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ Â‡¯ ¨˙Â˜˙‰ È¯˜ÈÚ ˙¯È˜ÒÏ ∂∂

Æ˜¯· ‡È˘‰ Ï˘ ÂÈ„–˜ÒÙÏ ∂—≥ ˙Â˜ÒÙ
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ÂÈ˙Â¯ËÓ ˙‡ Ì„˜Ï ˙ÈÓˆÚ‰ Â˙ÏÂÎÈ· ‰ÂÓ‡®‰ ¯ÒÂÁ©ÏÂ „È‚‡˙‰ Ï˘ Â˙ÈÏÎ˙ ˘¯Â˘Ï
¨˙È˘ÏÂÙ ˙Â·¯Ú˙‰· ¯·Â„Ó ÔÈ‡ ÈÎ ÌÓÂ‡ ¯·ÂÒ ˜¯· ‡È˘‰ ÆÂÏ ‰‡¯‰ ¯Ë˘Ó ˙ÂÚˆÓ‡·
˙Â·Ë‰ Ì‰Ï ˜ÈÚ‰Ï ‰È„Ó‰ ˙‡ ˙Â·ÈÈÁÓ ÔÈ‡ ÌÈ˙ÈÓÚ‰Â ˙ÂÙÂ˜‰ Ï˘ „ÂÒÈ‰ ˙ÂÈÂÎÊ¢ ÔÎ˘
‰È‡˘ ‰ÙÂ˜¢˘ ÍÎ ˙Â·Ë‰ Ô˙Â‡ ˙˜Ú‰Ï ÌÈ‡˙ „ÈÓÚ‰Ï ‡Â‰ ˙Â˘ÂÚ ˙Â˜˙‰˘ ÏÎÂ ∂∑¨¢ÒÓ
ÈÙÎ ÌÏÂ‡ ∂∏Æ¢˙Â˘„Á‰ ˙Â˜˙·˘ ˙Â˘È¯„‰ ˙‡ ÌÈÈ˜Ï ˙·ÈÈÁ ‰È‡ ÒÓ‰ ˙Â·Ë‰ ˙‡ ˙˘˜·Ó
‰ÎÂÓ ‰È‡˘ Ô¯˜ ‰ÈÙÏ ‰¯ÈÓ‡¢ ∫¯ˆ˜‰ ‰È„–˜ÒÙ· Ô‰Î–‚¯·Ò¯Ë˘ ˙ËÙÂ˘‰ Ì‚ ˙¯ÓÂ‡˘
˙ËÓ˘‰ ‡È‰ ¨ÒÓ‰ ˙Â·Ë‰ ÏÚ ¯Â˙ÈÂ ÍÂ˙ ÔÎ ˙Â˘ÚÏ ‡Ï˘ ˙È‡˘¯ ˙Â˜˙‰ ¯Á‡ ‡ÏÓÏ
Â˙È˘ ÒÓ‰ ˙Â·Ë‰ ‡ÏÏ ÌÈÈ˜˙‰Ï ˙ÂÏÂÎÈ ÔÈ‡˘ ¨˙Â¯˜‰ Ï˘ ÔÓÂÈ˜ ÌˆÚÏ ˙Á˙Ó Ú˜¯˜‰
˙ÂÚÈÙÂÓ‰ ˙Â˘È¯„‰ ÈÎ ÍÎ ÏÚ ÛÈÒÂ‰Ï Ô˙È ∂π¢ÆÈÁÎÂ‰ ÏÂ‰È‰ ·ˆÓ· ÌÈ˘ Í˘Ó· Ô‰Ï
ÂÚÓÈÈ˘ ˙ÂÙÂ˜˘ ÌÚË‰ ÔÓ Ì‚ ¨¢‰Ï ·¯ÒÏ ‰˘˜˘ ‰Úˆ‰¢ ÔÈÚÓ ˙ÂÂ‰Ó ˙Â¯ÂÓ‡‰ ˙Â˜˙·
˙Â‡ËÂÁ ‡ˆÓÈ‰Ï ÔÎ–ÏÚ ˙ÂÏÂÏÚÂ ¨¢˙È˜ÒÚ ˙ÂÓ„Ê‰¢ ÂˆÈÓÁÈ ˙Â˘È¯„ Ô˙Â‡ Ï˘ ÔˆÂÓÈ‡Ó
˙ÂÈ˘È‡ ˙ÂÚÈ·˙Ï Ô‰Ï˘ ‰¯˘Ó‰–È‡˘Â ˙‡ ÛÂ˘ÁÏ Û‡ ÈÏÂ‡Â ¨Ô‰ÈÁÂÂ¯ ˙‡ ‡È˘‰Ï Ô˙ÈÏÎ˙Ï

Æ˙Â¯È‰Ê‰ ˙·ÂÁ Ô˘‡¯·Â ¨Ì‰È˙Â·ÂÁ ˙¯Ù‰ ÔÈ‚·
˙¯„ÒÂÓ‰ ˙Â·¯Ú˙‰‰ ‰ÈÙÏ˘© ÔÈ„‰–˜ÒÙ ˙‡ˆÂ˙ ˙ÂÁÙ ‰·Â˘Á Â¯˘˜‰· ¨ÌÂ˜Ó ÏÎÓ
˜ÏÁ· ÔÂÈÚ ¨ÍÎ ÆÂ˙˜Ó‰· ÔÂÓË ¯˜ÈÚ‰Â ¨®˙˜„ˆÂÓ ‰È‰ ÏÓ‚‰–˙ÂÙÂ˜ Ï˘ Ô¯Ë˘Ó· ˙Â˜˙·
Û˘ÂÁ ¨¢˙Â¯·Á‰ ÈÈ„ ÌÂÁ˙Ó ÁÂ˙È¢ ˙¯˙ÂÎ· ¯˙ÎÂÓ‰ ¨˜¯· ‡È˘‰ Ï˘ ÂÈ„–˜ÒÙÓ
˙Á˙ÂÙ ˜¯· ‡È˘‰ Ï˘ Â˙˜Ó‰˘ Û‡ Æ˙Â¯·Á‰ ˜ÂÁÏ Â‰˘Ó–‰¯ÒÁÂ ˙ÈÎ¯Ú–Â„ ˙ÂÒÁÈÈ˙‰
˜Â˘‰ ˙ÂÁÂÎ· ‰ÂÓ‡Ó ¨‰¯Â‡ÎÏ ¨˙ÚeÓ ÔÎ–ÏÚÂ© ˙Â¯·Á‰ ÈÈ„ ÏÚ È·ÈËÈÊÂÙÒÈ„ ÔÂÈ„·
˙Â·¯Ú˙‰ ˙˜„ˆ‰Ï ‡˜ÂÂ„ ˘ÓÈ˘ ÚÈ˙ÙÓ‰ ‰ÙÂÒ ¨®ÔÈÈ˜‰Â ÌÈÊÂÁ‰ ¨˙Â„‚‡˙‰‰ ˘ÙÂÁ·Â
¯Â˘˜‰ ÏÎ· Æ˙ÈËÒÈÏ¯ËÙ ‰Ù˜˘‰ ‰˘ÚÓÏ ‰ÚÈÏ·Ó‰ ¨®‰ˆÁÓÏ ‰ÙÂÎ Â‡© ‰ÙÂÎ ˙È·ÈËÏÂ‚¯
ÈÈ„ ˙ÂÚˆÓ‡· ÌÓÂ‡ ‰˘Ú ¯˘‡ ¨‰Ê ÈË‚Â˜–ÔÈÚÓ ÍÏ‰Ó ÈÎ ÔÈÈˆÏ ÔÈÈÚÓ ÂÂÈ„ ‡˘ÂÏ
˙‡˘‰ Ï˘ ˙ÈÏÎ˙‰ Ì˘· ÚÓ˙˘Ó· ¯˘ÎÂ‰ ¨˙Â¯·Á‰ ÈÈ„ ÏÚ ÔÈ¯˘ÈÓ· ÍÈÏ˘Ó Í‡ ÒÓ‰
‰Ú˙Ù‰‰ ‰·¯ÓÏ Í‡ ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ‰ÚÂ·˜‰ ‰Ó‚È„¯ÙÏ Ì‡˙‰· ¨È¯˜ ¨ÌÈÁÂÂ¯
ÛÈÚÒ‰ Ï˘ ˘˜·˙Ó‰Â ÈÊÎ¯Ó‰ ¨‰ÁÓ‰ È¯ÂË¯‰ ÂÓÂ˜Ó ÔÈ„‰–˜ÒÙ ˙¯‚ÒÓ· ÔÈËÂÏÁÏ „˜Ù

Æ¯ÂÓ‡‰
ÌÏ‡Â ÌÏÚ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ È˙¯‰ˆ‰‰ ÂÓÂ˜Ó ˜¯ ‡Ï ¨„ÂÚÂ ˙‡Ê
¯˘‡ ¨˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ ˙È˙˘˙· ‰¯Â‡ÎÏ ˙„ÓÂÚ‰ ‰ÈÙÂÒÂÏÈÙ‰ Ì‚ ‡Ï‡ ¨ÔÈ„‰–˜ÒÙ·

                                            

Æπ¥¥ ßÓÚ· ¨Ì˘ ∂∑
Æπ¥≥ ßÓÚ· ¨Ì˘ ∂∏

‰‡‰–˙·ÂË ˙ÏÈÏ˘ Ï˘ ÈËÙ˘Ó‰ ‰„ÓÚÓÏ ÒÁÈ· ‰ÓÂ„ ‰˜È‚ÂÏÏ ÂÂ˘‰ Æπ¥∏ ßÓÚ· ¨Ì˘ ∂π
˙È¯Â·Èˆ ‰¯Â·Á˙Ï ˙ÈÙÂ˙È˘ ‰„Â‚‡ ¢„‚‡¢ ≤≥πØπ≤ ‡¢Ú· „ÂÒÈ‰–˙ÂÈÂ¯ÈÁ ÏÚ ‰˙ÎÏ˘‰Â
˜ÂÒÈÚ‰ ˘ÙÂÁ ˙‡ ÏÈ·‚Ó‰ ÌÎÒ‰¢ ∫∑≥ ßÓÚ· ¨≥ ‰¯Ú‰ ÏÈÚÏ ¨ßÁ‡Â ÁÈ˘Ó Ó¢Ú· Ï‡¯˘È·
ÌÈ˜ÂÒÈÚ Ì˙Â‡· ˜ÂÒÚÏÓ ÚÓÈ‰Ï „·ÂÚ‰ ÏÚ ¯ÂÒÈ‡ Â‡ ‰·ÂÁ ÏÈËÓ‰ ÌÎÒ‰ ˜¯ ÂÈ‡
Â‡ ÈÂ˙ÈÙ ÏÎ ÔÎ˘ ¨ÔÎ ‰˘ÚÈ Ì‡ ‰‡‰ ˙·ÂË „·ÂÚ‰Ó ÏÏÂ˘‰ ÌÎÒ‰ Ì‚ ‡Ï‡ ¨ÂÏ·‚Â‰˘
˘ÙÂÁ ÏÚ ‰Ï·‚‰ ÔÈ„Î ÂÈ„ Â˙„Â·ÚÓ ÚÓÈ‰Ï Ì„‡Ï ıÈ¯Ó˙ Â‡ ÏÂ˜È˘ ‰ÂÂ‰Ó‰ „Â„ÈÚ

Æ¢ÆÆÆ˜ÂÒÈÚ‰
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˙ˆÓÂ‡Ó‰ ¨˙Ï·Â˜Ó ‰˘È‚ ÈÙÏ Æ˙ÂÏÈÚÈ ˙Â‡ˆÂ˙Ï ÍÈÏÂÓ‰ ÈÚˆÓ‡Î ‰˘¯Ó ÔÈ„· ˙Ï‚Â„
¯ÂÚÊÓ ÍÂ˙ ÌÈÁÂÂ¯ ˙‡˘‰Ï ÏÂÚÙÏ ‡È‰ ˙Â¯·Á‰ ÈÈ„ Ï˘ Ì˙¯ËÓ ¨ÔÈ„‰–˜ÒÙ· ÚÓ˙˘Ó·
‰Ï‡ ÔÈ·Ï ‰¯·Á‰ ÈÏÚ· Ï˘ ÌÈÈÚ ÔÈ· ‰ÙÈÙÁ‰ ¯„Ú‰· ‰ˆÂÚ ¯˘‡ ¨¢‚Èˆ‰ ˙ÈÈÚ·¢
˙Â„„ÂÓ˙‰‰ ÏÚ ÆÂÊ ˙ÈÏÎ˙ ˙‚˘‰Ï Í¯„· Û‚–Ô·‡Î ˙„ÓÂÚ ¯˘‡Â ‰· ÌÈËÏÂ˘‰
Ì‰Ó ¨ÌÈ¯ÙÒÂ ÌÈ¯Ó‡Ó Ï˘ ÌÈÏÈ˙–ÈÏÈ˙ Â·˙Î ‰Ê Á˙Ó ÌÚ ˙Â¯·Á‰ ÈÈ„ Ï˘ ˙˜ÒÂÙ–È˙Ï·‰
‰Ï‡Î Ì‰ÓÂ ¨‰Ê Á˙Ó Ï˘ ÂÎÂÎÈ¯Ï ÌÈÚÈÈÒÓÎ ˜Â˘‰ ˙ÂÁÂÎ·Â ‰˘¯Ó ‰˘È‚· ÌÈÏ‚Â„‰ ‰Ï‡Î
ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ· ÔÈ„‰–˜ÒÙ· ∑∞Æ˙·¯Ú˙Ó‰Â ‰ÙÂÎ‰ ‰˘È‚· ¯˙ÂÈ ÌÈÈÓ‡Ó‰
¯˘‡ ÏÓ‚‰–˙ÂÙÂ˜ È„È‚‡˙ Ï˘ ÌÓÂÁ˙· ˙ÂÁÙÏ — ˜¯· ‡È˘‰ ÈÎ ÁÎÂÂÈ‰Ï Ô˙È ˙ÂÈÙÚ‰
˙ÂÈ˙¯·Á ˙Â¯ËÓÏ ÔÂÎÒÈÁ‰ „Â„ÈÚ· ‰Ï‡ Ï˘ ‰·¯‰ Ì˙Â·È˘Á Ï˘· ÈÏÂ‡ ¨ÂÈÙÏ ÂÂ„È
‰˘Ó‰–˙Â˜˙· ‰ÈÂËÈ· ˙‡ ‰‡ˆÓ ¯˘‡ ÂÊ© ¯˙ÂÈ ˙ÈË‚Â˜‰ ‰˘È‚· ÔÈÓ‡Ó — ∑±˙ÂÂ˘
ÈÈ„ Ï˘ È·ÈËÈÊÂÙÒÈ„‰ ÌÈÈÙÂ‡ ˙‡ Ì˙Â¯ ‡Â‰˘ ÍÂ˙ ¨®¯ˆÂ‡‰ ¯˘ È„È–ÏÚ Â˜˙Â‰˘
∑≤Æ‰Ï‡ ˙Â˘È¯„Ï ¢È¯ËÂÏÂÂ¢ ÔÙÂ‡· ÏÓ‚‰–˙ÂÙÂ˜ ÈÂ˜˙ Ï˘ Ì˙Ó‡˙‰ Í¯ÂˆÏ ÌÈ„È‚‡˙‰
Ï˘ ¯Ë˘Ó· Ô˙Â·¯Ú˙‰· ‡È‰ ¨ËÙ˘Ó‰–˙È·· ÔÁ· ÔÙ˜Â˙ ¯˘‡ ¨˙Â˜˙‰ Ï˘ ¢Ô˙Â·˙¢
Ô·ÂÓ Í‡ ¨˙ÂÈ˜ÒÚ‰ Ì‰È˙ÂËÏÁ‰ Ï˘ ÔÎÂ˙ ÈÙÏÎ ˙ÈÏ¯·ÈÏ ‰˘È‚ ¯ÂÓÈ˘ ÍÂ˙ ¨ÌÈ„È‚‡˙‰
˙ÈËÒÈÏ¯ËÙ‰Â ˙È·ÈËÏÂ‚¯‰ ‰˘È‚‰ ˙‡ ¨ÌÂÈ Ï˘ ÂÙÂÒ· ¨ÏÂÏ˘Ï È„Î ÂÊ ˙ÂÊÁ· ÔÈ‡˘
Ï˘ ˙ÈÓˆÚ‰ Ì˙ÏÂÎÈ· ‰ÂÓ‡‰ ¯ÒÂÁ ˙‡Â ‰Ï‡ ˙Â˜˙· ÌÈÚÂ·˜‰ ÌÈ¯„Ò‰‰ È¯ÂÁ‡Ó ˙„ÓÂÚ‰
˙‡˘‰ Ï˘ ˙ÈÏÎ˙‰ ˙‡ ÌÂÏ‰˙˘ ‰¯Âˆ· ÌÈÈÚ ˙‡ ¯È„Ò‰Ï ¯·Â„Ó Ì‰·˘ ÌÈ„È‚‡˙‰

ÆÌ‰ÈÁÂÂ¯
Ú·Â˜ ˙Â¯·Á‰ ˜ÂÁ¢ ÈÎ ¯ÓÂ‡Â ˜¯· ‡È˘‰ Á˙ÂÙ ÔÈ„‰–˜ÒÙ Ï˘ ¢È·ÈËÈÊÂÙÒÈ„¢‰ Â˜ÏÁ·
˙ÈÒÈÒ·‰ ˙ÈÏÎ˙‰ ÆÌ‰È˙Â·ÂÁÂ Ì‰È˙ÂÈÂÎÓÒ ˙‡Â ‰Ï˘ ÌÈ‚¯Â‡‰ ˙‡ ¨‰¯·Á‰ ‰·Ó ˙‡
— ‰¯·Á‰ ˙‡ ÌÈÓÈ˜Ó‰ ÌÈ„„ˆÏ ˘ÙÂÁ ‰˜ÈÚÓ‰ ÂÊ ‡È‰ ˙Â¯·Á‰ ˜ÂÁ „ÂÒÈ· ˙ÁÂÓ‰
¢Ì‰Ï˘ Ì˙Ù˜˘‰ ÈÙ–ÏÚ ‰¯·Á‰ ˙‡ ·ˆÚÏ  — ‰Ó˜Â‰ ÂÊ˘ ¯Á‡Ï ˙ÈÏÏÎ‰ ‰ÙÈÒ‡ÏÂ

                                            

ÌÒ¯ÂÙ˘ ‡˘Â· ÔÂÈÊÂÙÓÈÒ ¨‰Ó‚Â„ Ì˘Ï ¨Â‡¯ ¨‚ÏÊÓ‰ Ï˘ Â‰ˆ˜–‰ˆ˜ ÏÚ ¨‰Ï‡ ˙Â˘È‚Ï ∑∞
"Contractual ∫±π∏π ˙˘Ó Columbia Law Review ˙Ú‰–·˙Î· ∏π Í¯Î Ï˘ ∑ ˙¯·ÂÁ·
∫Ì‚ Â‡¯ ÆFreedom in Corporate Law" 89 Colum. L. Rev. (1989) 1395–1784

˙È¯È‡ ª≤≥π ßÓÚ· 15 ‰¯Ú‰ ÏÈÚÏ ¨Ô˘Â‚ ªEasterbrook & Fischel, supra note 27

ÆÍÏÈ‡Â ≤∏≥ ®‡ Í¯Î ¨±πππ© ˘„Á‰ ˙Â¯·Á‰ ˜ÂÁ ¯Á‡Ï ˙Â¯·Á ÈÈ„ Ï‚Ò–·È·Á
®µ©ÁÓ „¢Ù ¨ßÁ‡Â ¯ˆÂ‡‰ ¯˘ ß Ó¢Ú· ÁÂËÈ·Ï ‰¯·Á ÏÏÎ ∏∑∏Øπ¥ ¨∑≤∂Øπ¥ ı¢‚·Ï Ì‚ ÂÂ˘‰ ∑±

Æ¥∏∂ ¨¥¥±
˜Â˘‰ ˙ÂÁÂÎ Ï˘ Ì˙˘ÏÂÁÓ ÚÓ˙˘Ó· ˙ÚeÓ‰ ¨˜¯· ‡È˘‰ Ïˆ‡ ÂÊ ˙ÈËÂÙÈ˘ ‰Ó‚ÓÏ ÊÓ¯ ∑≤
¨∑∑¥ ®µ©ËÓ „¢Ù ¨ı˘¯·ÏÈÊ ß ˙ˆË ¥µµ∂Øπ¥ ‡¢Ú¯· Ì‚ ‡ÂˆÓÏ Ô˙È ¨ÈÏ‡¯˘È‰ ËÙ˘Ó·
˜˘Ó‰¢ ∫˙È‚ÂˆÈÈ‰ ‰Ú·Â˙· Ú·Â˙Î ÌÎÁÂ˙Ó‰ ÚÈ˜˘Ó‰ „ÓÚÓÏ ÔÈ„‰–˜ÒÙ Ï˘ Â˙ÂÒÁÈÈ˙‰·
¯˘‡ ˙È¯·‰ ˙Âˆ¯‡· ÔÈ„‰ ‡‰È ÆÈ˜È¯Ó‡Ï ‰‰Ê ÂÈ‡ ÂÏˆ‡ ÔÈ„‰Â ¨È˜È¯Ó‡‰Ó ‰Â˘ ÂÏ˘
Ì‚ Ï‡¯˘È· ¯˘Ù‡Ï ˘È ¨˙È‚ÂˆÈÈ‰ ‰Ú·Â˙‰ ˙Â¯ËÓ ˙‡ ÌÈ˘‚‰Ï È„Î ÈÎ ¯Â·Ò È‡ ¨‡‰È
˙ÙÈÎ‡Â Ë¯ÙÏ „ÚÒ ÁÈË·‰Ï ‰È‰È Ô˙È ÍÎ ˜¯ Æ˙È‚ÂˆÈÈ ‰Ú·Â˙ ˘È‚‰Ï ÌÎÁÂ˙Ó‰ ÚÈ˜˘ÓÏ

Æ®∑π∞ ßÓÚ· ¨Ì˘© ¢ÆÏÏÎ‰ ˙·ÂËÏ ˜ÂÁ‰
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ÈÈ„ Ï˘ ‰˘¯Ó‰ ‰ÈÙÂÒÂÏÈÙ‰ ÔÓ ˙·‡Â˘‰ ¨ÂÊ ‰ÁÈ˙Ù˘ ‡Ï‡ ∑≥Æ˛¯Â˜Ó· ‰È‡ ‰˘‚„‰‰¸
Í¯Â‡ ÏÎÏ „È‚‡˙‰ Ï˘ ÌÈÈÓˆÚ‰ ÂÈÏÂ˜È˘· ‰ÂÓ‡Ï ÌÈ„˜Ó ÊÓ¯ ˙˘Ó˘Ó ‰È‡ ¨˙Â¯·Á‰
˙‡ ‰ÓÈ„˜Ó ÂÊ ‰ÁÈ˙Ù — ‡Â‰ ÍÂÙ‰ ªÂÈÏÂ˜È˘· ˙ÈÂˆÈÁ ˙Â·¯Ú˙‰Ó ˙Â‚ÈÈ˙Ò‰ÏÂ Í¯„‰
‰„Â‚‡‰Â© ‰¯·Á‰ Ï˘ ˙ÂÈÂÎÓÒ‰ ‰·Ó· ÌÈ„‰ ÌÈ¯„Ò‰· ˜¯· ‡È˘‰ Ï˘ È„ÂÒÈ‰ ÔÂÈ„‰
˙Â˘È¯„Ï ÌÓÈ‡˙‰Ï Ô˙È ‰Ï‡ Ï˘ ‰˘¯Ó‰ ÌÈÈÙÂ‡ Ï˘· ÈÎ Ú·Â˜ ‡Â‰ ÂÓÂÈÒ·˘ ¨®˙ÈÙÂ˙È˘‰

Æ¯ˆÂ‡‰ ¯˘ Ô˜È˙˘ ˙Â˜˙· ˙Â·˙ÎÂÓ‰ ˙ÂÈ„È‚‡˙‰ ¯Ë˘Ó‰
ÌÈÏÂ˜È˘Ó ‰Ú· ‡Ï ÂÊ ˙È·ÈËÏÂ‚¯ ˙Â·¯Ú˙‰Ï ‰˜„ˆ‰‰˘ ‡È‰ ˙ÈÈÚÓ‰ ‰„Â˜‰
— ÏÓ‚‰–˙ÂÙÂ˜· ÌÈ˙ÈÓÚ‰ ¨ÂÈÈÚ· Â‡ — ¢˙ÂÈÓ‰ ÈÏÚ·¢ Ï˘ ÌÈÈÚÓ ÌÈ‚¯ÂÁ‰ ÌÈÈ˙¯·Á
˙È˙¯·Á‰ ˙ÂÈ¯Á‡‰ Ï˘ ‰Ù˜È‰ ˙Ï‡˘· ÔÈ¯˘ÈÓ· ‰Ù ¯·Â„Ó ÔÈ‡ ÔÎ–ÏÚÂ© Ì‰ÈÁÂÂ¯ ˙‡˘‰·
ÌÈÈÏÎÏÎ‰–ÌÈÈ˙¯·Á‰ Ì‰ÈÏÂ˜È˘Ó ˘ÓÓ ˙˜ÂÈ ‡Ï‡ ¨®˙ÂÂe‚Ó ¢˙ÂÏÈ‰˜¢ ÈÙÏÎ „È‚‡˙‰ Ï˘
¯·„ Æ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ¯‰ˆÂÓ‰ ÌÓÂ˜Ó ˙‡ ÌÈ‡ˆÂÓ‰ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ ÌÈÈ˙¯ÂÒÓ‰
Â„ÚÂ ¯˘‡¢ ¨¯·Â„ Ô‰·˘ ˙Â˜˙‰ Ï‡ ÔÈ„‰–˜ÒÙ· ˜¯· ‡È˘‰ Ï˘ Â˙ÂÒÁÈÈ˙‰Ó ‰ÏÂÚ ‰Ê
Ô‰· ÌÈ˙ÈÓÚ‰ ˙·ÂËÏ ˙ÂÏÚÂÙ Ô‰˘ ÁÈË·‰Ï È„Î ÏÓ‚‰ ˙ÂÙÂ˜ Ï˘ Ô˙ÏÂÚÙ ÏÚ ÁÂ˜ÈÙ ÌÈÈ˜Ï
Â¯‡˘ÈÈ˘ ÔÂÎÒÈÁ‰ ÈÓÂÎÒ ˙‡ Ô˙È˘ ‰ÓÎ „Ú ÏÈ„‚‰Ï ˙Ó ÏÚ ¯˙ÂÈ· ‰ÏÈÚÈ‰Â ‰·ÂË‰ Í¯„·
‰¯ÂÓ‡ ‡È‰Â ‰È˙ÈÓÚ Ï˘ ÔÓ‡Î ˙˘Ó˘Ó ÏÓ‚‰ ˙ÙÂ˜ ÆÆÆ˙Â‡ÎÊ‰ „ÚÂÓ· ÌÈ˙ÈÓÚ‰ È„È·

 ∑¥Æ˛¯Â˜Ó· ‰È‡ ‰˘‚„‰‰¸ ¢Ì‰ÈÁÂÂ¯ ˙‡ ‡È˘‰Ï ˙Ó ÏÚ ÏÂÚÙÏ
‰ÈÙÂÒÂÏÈÙ‰ Ï˘ ‰ÓÂ˜Ó· ˙Á˙ÂÙ‰ ‰˜Ó‰· ‰˙ÏÈÁ˙ ÂÊ ˙È·ÈËÏÂ‚¯–Â¯Ù ‰ÒÈÙ˙ ¨·Â˘Â
Ï˘ Â˙ÈÈË „ˆÏ˘ ÍÎÓ ¨‰‡¯‰ ÏÎÎ ¨Ú·Â ‰Ê È˜ÏÁ Ò˜Â„¯Ù ÆÌÈ„È‚‡˙‰ ÈÈ„· ‰˘¯Ó‰
˙‡˘‰ Ï˘ ˙ÈÏÎ˙‰ ‡È‰ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙¯ÂÒÓ‰ ‰˙ÈÏÎ˙ ˙‡ Ï·˜Ï ËÙ˘Ó‰–˙È·
–˙ÂÙÂ˜ ÌÂÁ˙·Â ¨ÏÏÎ· Ï‡¯˘È· ÌÈ„È‚‡˙‰ Ï˘ ÌÓÂÁ˙· ˜Â˘ Ï˘Î ÌÈÈ˜ ÈÎ ˘Á ‡Â‰ ¨‰ÈÁÂÂ¯
¢‚Èˆ‰ ˙ÈÈÚ·¢ ‡È‰ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙¯ÂÒÓ‰ ‰˙ÈÈÚ·Ï Ú„ÂÓ ‡Â‰Â ¨Ë¯Ù· ÏÓ‚‰
˙ÂÈÙÚ‰ ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ· ÔÈ„‰–˜ÒÙ ÍÎÈÙÏ ∑µÆÌÈÈÏ‡ÈˆËÂÙ ÌÈÈÈÚ È„Â‚ÈÂ

                                            

ÆÔÈ„‰–˜ÒÙÏ ±µ ‰˜ÒÙ ¨π≥∞ ßÓÚ· ¨∂µ ‰¯Ú‰ ÏÈÚÏ ¨˙ÂÈÙÚ‰ ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ ∑≥
–ÔÈÚÓ‰ ‰˙„ÓÚ ˙‡ Ì‚ Ì˘ Â‡¯ ÆÂÈ„–˜ÒÙÏ ≥≤ ‰˜ÒÙ ¨π¥≥ ßÓÚ· ¨Ì˘ ¨˜¯· ‡È˘‰ ∑¥
‰Î ÌÈÈÂÈ˘˘ ÈÂˆ¯ ‰È‰ ÈÎ ¨‡ÒÈ‚ „ÁÓ ¨˙Ú·Â˜‰ ¨Ô‰Î–‚¯·Ò¯Ë˘ ˙ËÙÂ˘‰ Ï˘ ˙ÈËÒÈÏ¯ËÙ
¨‡ÒÈ‚ Í„È‡Ó ¨‰¯È‰ˆÓ Í‡ ¨‰˘Ó–˙˜È˜Á· ‡ÏÂ ¨‰˜È˜Á· ÈÂ˘‡¯ ¯„Ò‰· Â˘ÚÈÈ ÌÈÈÏÈ„¯˜
ÏÈÚÈ‰ ÔÏÂ‰È ‡È‰˘ ˙Â˜˙‰ Ï˘ ‰ÓˆÚÏ˘Î ˙È·ÂÈÁ‰ ˙ÈÏÎ˙‰ ÈÈÚÓ ‰ÓÏÚ ‡Ï¢ ÈÎ
‰Ú˜˘‰‰ È˜ÈÙ‡ ÔÂÂ‚Ó˘ ÏÎÎ ¯˘‡· ¨ÌÈ¯·ÁÏ ‰‡Â˘˙‰ ·¯ÈÓ ˙‡ ÁÈË·È˘ ÔÙÂ‡· ÈÚÂˆ˜Ó‰Â
¨‡˘Â‰ ÏÚ ÌÈ„˜ÙÂÓ‰ ˙Ú„Ï Æ˙Â¯˜‰ ÏÂ‰ÈÏ ¯˙ÂÈ ‰·¯ ˙ÂÈÚÂˆ˜Ó ˙˘¯„ ÍÎ ¨¯˙ÂÈ ÌÈ·¯
ßÓÚ· ¨Ì˘© ¢˙Â˜˙· ˙ÈÂÂ˙ÂÓ‰ Í¯„· ‰¯ÂÓ‡‰ ˙ÈÏÎ˙‰ ‚˘Â˙ ¨¯ˆÂ‡‰ ˙ÂÈÈ„Ó ˙‡ ÌÈÂÂ˙Ó‰

Æ®π¥∏
¯ˆÂ‡‰ ¯˘ ˙‡ ‰˙Á‰˘ ‰¯ËÓ‰¢ ∫Ú·Â˜ ¨ÂÈ„–˜ÒÙÏ ≥¥ ‰˜ÒÙ ¨π¥¥ ßÓÚ· ¨Ì˘ ¨˜¯· ‡È˘‰ ∑µ
¨‚˘Â˙ ÂÊ ‰¯ËÓ ÆÏÓ‚‰ ˙ÂÙÂ˜ Ï˘ ÈÚÂˆ˜Ó ÏÂ‰ÈÏ ‰‚‡„‰ ‰˙ÈÈ‰ ˙Â˘„Á‰ ˙Â˜˙‰ ˙˜˙‰·
¨˙Ú·Â Ô‡ÎÓ Æ˙ÂÚ˜˘‰‰ ˙„ÚÂ Ï˘ ˙È˙ÂÚÓ˘Ó ˙ÂÈÚÂˆ˜ÓÂ ˙Â‡ÓˆÚ ˙„ÈÓ ˙ÁË·‰· ¨Â˙Ú„Ï
˙ÎÈ¯ÚÏ ‰ÎÒ‰ ˙ÁÙ˙ ÍÎ· ÆÌÈÈÂˆÈÁ ÌÈ‚Èˆ Ì‚ Â·˘È ÂÊ ‰„ÚÂÂ· ÈÎ ‰·ÂÁ‰ ¨Â˙ËÈ˘Ï
¢Æ‰· ÌÈ˙ÈÓÚ‰ Ï˘ ‰Ï‡Ï ‰ÙÂ˜· ÌÈËÏÂ˘‰ ÌÈÙÂ‚‰ Ò¯ËÈ‡ ÔÈ· ÌÈÈÈÚ „Â‚È ÍÂ˙ ˙ÂÏÂÚÙ
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ÍÂ˙ ÌÈÁÂÂ¯ ˙‡˘‰Ï ¨ÂÈÈ‰„ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ ÌÈÈÒÏ˜‰ Ì‰È„ÚÈ ˘ÂÓÈÓÏ ˙ÂÈ·˜Ú· ÏÚÂÙ
˙Â¯·Á‰ ˜ÂÁ Ï˘ ÂÁÂ¯ Ï˘ „·Ï· ‚ÈÂÒÓ ıÂÓÈ‡ ‰ÚÈ·Ó Â˙˜Ó‰˘ ‡Ï‡ ¨‚Èˆ‰ ˙ÈÈÚ· ¯ÂÚÊÓ
ÌÈÈ·ÈËÏÂ‚¯ ÌÈ¯„ÒŒ‰ ˙ÂÚˆÓ‡· ˙Â·¯Ú˙‰ Ï˘ ‰˙ÂÏÈÚÈ· ˙Ï‚Â„ ‡È‰˘ ÍÎ· ¨ÂÈ˙ÂËÈ˘Â ˘„Á‰
Ï˘ ÂÂ˘ÏÓ Û‡ ıÈÓÁ‰ ÔÈ„‰–˜ÒÙ Æ‰Ê ‰¯˜Ó· ÈÂÒÈÓ‰ ÈÈ„ — ˙Â¯·Á‰ ÈÈ„Ï ÌÈÈÂˆÈÁ Û‡Â
ÆÂ· ˙Ú·ÂÓ‰ ˙ÈÏÎ˙·Â ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ÂÈ˙Â„˙È ˙‡ ÍÓ˙ ‡Ï ¯˘‡Î ¨˙Â¯·Á‰ ˜ÂÁ
˜ÂÁÏ ±± ÛÈÚÒÏ ˙ÂÒÁÈÈ˙‰‰–È‡· ‰ˆÓÁÂ‰˘ ˙È·ÈËÓ¯Â‰Â ˙È˙¯‰ˆ‰‰ ˙Â·È˘ÁÏ ¯·ÚÓ
˙˘ÂÁ˙ ˙‡ ¯È·‚‰Ï È„Î ÍÎ· ‰È‰ ¨ÛÈÚÒ‰ ¯ÎÊÂ‰ ÂÏÈ‡ ÈÎ ‰‡¯ ¨‰¯˜Ó‰ ˙Â·ÈÒ· ˙Â¯·Á‰
‰˘Ó‰–˜˜ÂÁÓ Ï˘ Â˙Â·¯Ú˙‰ ˙‡ Â˙˜„ˆ‰ ÌÚÂ ËÙ˘Ó‰–˙È· Ï˘ Â˙˜Ó‰ ÌÚ ˙Â‰„Ê‰‰

Æ˙ÂÈ„È‚‡˙ ˙ÂÈ‚ÂÒ·

ÌÈÂÓ‡‰ ˙Â·ÂÁ Ï˘ Ô¯˘˜‰· ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÓ ˙ÂÓÏÚ˙‰‰ ÏÚ Æ≤
ËÂ˜ ÔÈÈÚÂ ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ — ˙Â¯È‰Ê‰Â

ÌÈÚ‚Â‰ ÌÈÙÒÂ ÔÈ„–È˜ÒÙ È˘ ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È·· Â˙È ‰‰Â ¨ÌÈ·¯ ÌÈÓÈ Ì‰Ï ÂÙÏÁ ‡Ï
‰¯˘Ó–È‡˘Â Ï˘ ÌÈÂÓ‡‰Â ˙Â¯È‰Ê‰ ˙Â·ÂÁ ¨ÂÈÈ‰„ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ ‰·ÈÏ‰–È‡˘Â·
±± ÛÈÚÒ Ï˘ ÂÓÂ˜Ó „˜Ù ‰Ï‡ ÔÈ„–È˜ÒÙ· Ì‚ ÆËÂ˜ ÔÈÈÚÂ ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ ∫‰¯·Á·
˙Ú·ÂÓ‰ ˙ÈÏÎ˙Ï ˙ÂÒÁÈÈ˙‰‰ ÔÎ˘ ¨¢˙ÓÚÂ¯ ‰˜È˙˘¢· ¯·Â„Ó ‰Ï‡ ÌÈ¯˜Ó· Æ˙Â¯·Á‰ ˜ÂÁÏ
Û‡ ÈÏÂ‡ ‰¯˘Ó‰–È‡˘Â Ï˘ Ì‰È˙Â·ÂÁ ÌÂÁ˙· ˙ÈÂÈÁÂ ‰·Â˘Á ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ·
¨˙ÂÈÙÚ‰ ÏÓ‚‰–˙ÂÙÂ˜ „Â‚È‡ ÔÈÈÚ· ‰Â„È ¯˘‡ ¨„È‚‡˙‰ ‰·Ó ˙ÈÈ‚ÂÒ· ¯˘‡Ó ¯˙ÂÈ
ÔÈ¯˘ÈÓ· ˙Â˜ÂÈ ¨ÌÈÂÓ‡‰Â ˙Â¯È‰Ê‰ ˙Â·ÂÁ ÂÈÈ‰„ ¨‰¯˘Ó‰–È‡˘Â Ï˘ Ì‰È˙Â·ÂÁ ÔÎ˘
‰˜ÂÓ‰ ÈÓÈËÈ‚Ï‰ ˙Ú„‰–ÏÂ˜È˘ Û˜È‰Ó ˙ÂÚÙ˘ÂÓÂ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘Ó
¯˘‡Î ÏÂÚÙÏ ·ÈÈÁ ¯ÂË˜¯È„‰ ÈÎ ‰˙ÂÚÓ˘Ó ÌÈÂÓ‡‰ ˙·ÂÁ¢ ¨ÏÎ‰ ˙ÂÏÎÎ Æ‰¯˘Ó‰–È‡˘ÂÏ
¨·Ï ÌÂ˙· ÏÂÚÙÏ ¯ÂË˜¯È„‰ ÏÚ ÆÈ˘È‡ Ò¯ËÈ‡ ‡ÏÂ ‰¯·Á‰ Ï˘ Ò¯ËÈ‡‰ „ÓÂÚ ÂÈÈÚ „‚Ï
˜Ê ÚÂÓÏ ‰„ÚÂ¢ ˙Â¯È‰Ê‰ ˙·ÂÁ ÂÏÈ‡Â ¨¢Â„È˜Ù˙ ˙Ó˘‚‰ ˙·ÂË ÔÚÓÏÂ ˙ÂÈ‚‰·

 ∑∂Æ¢‰¯·ÁÏ
„ÁÂÈÓ· ·Â˘Á ‰¯·ÁÏ ˜Ê ˙ÚÈÓÂ „È˜Ù˙‰ ˙Ó˘‚‰ Ï˘ ‰Ï‡ ˙ÂÏ‡˘·˘ Û‡ ¨‰‰Â
¯·„· Ì‡˙‰· ˙˙Â‡ÏÂ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙Ï‡˘Ï ËÙ˘Ó‰–È˙· Ï˘ Ì˙˜Ó‰ ˙‡ ¯Â˘˜Ï
˜ÂÁÏ ±± ÛÈÚÒ Ï˘ ÂÓÂ˜Ó ¯„Ú ‰Ï‡ ÔÈ„–È˜ÒÙ· Ì‚ ¨‰¯˘Ó‰–È‡˘Â Ï˘ Ì˙ÂÈ¯Á‡Â Ì‰È„ÚÈ
˙ÂÎÏ‰‰ Ï˘ ¨¯ÂÓ‡Î ¨ÔËÂÚÈÓÂ ¨Ì˜ÂÒÈÚ ÌÂÁ˙ ¨ÔÈ„‰–È˜ÒÙ Ï˘ Ì˙Â·È˘Á Û¯Á ˙‡ÊÂ ¨˙Â¯·Á‰
ÌÓÂ‡ ¯·Â„Ó ÆÌ˙ÈÏÎ˙·Â ˙Â¯·Á‰ ÈÈ„· ˙ÂÚ‚Â‰ ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È·· ˙ÂÁÓ‰
˙ÂÒÁÈÈ˙‰ ÈÎ ‰‡¯ Í‡ ¨˙Â¯·Á‰ ˜ÂÁ Ï˘ Û˜Â˙Ï Â˙ÒÈÎÏ ‰Ó„˜ Ô˙Â˘Á¯˙‰˘ ˙Â˜ÂÏÁÓ·
¯˘‡Î „ÁÂÈÓ· ¨˙˘˜·˙Ó ‰È‰ ¨‰ÈÁ‰Â ‰‡¯˘‰ ˙Â¯ËÓÏ eÏÂ ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÏ
ÆÔ˜ÊÁÏ ÏÂÎÈ ‰È‰Â ¨ÔÈ„‰–È˜ÒÙ Ï˘ Ì‰È˙Â˜ÒÓ ÌÚ ‡ÏÈÓÓ ·˘ÈÈ˙Ó ¯ÂÓ‡‰ ÛÈÚÒ‰ Ï˘ ÂÎÂ˙
‰ÓÈÚ ‰‡È·Ó ‰È‡ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ˙Ú·ÂÓ‰ ˙È¯˜ÈÚ‰ ˙ÈÏÎ˙‰ — ¯ÂÎÊÏ ˘È ˙‡ÊÂ

                                            

¨ÈÂÒÂ˜ ÔÈÈÚ ª∑µ–Â ∑¥ ˙Â˜ÒÙ ¨≥≥¥—≥≥≤ ßÓÚ· ¨∂µ ‰¯Ú‰ ÏÈÚÏ ¨ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ ∑∂
Æ˙Â¯·Á‰ ˜ÂÁÏ ≤µ¥–Â ≤µ≤ ÌÈÙÈÚÒÂ ª¥¥ ‰¯Ú‰ ÏÈÚÏ
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Ì‡ Û‡ ¨ÍÎÈÙÏ Æ˙È˙¯‰ˆ‰Â ˙È·ÈË˜ÈÙÈ„Â˜ ‰¯Â˘· ËÏÁ‰· ‰ÓÈÚ ˙‡˘Â Í‡ ¨È˙Â‰Ó ˘Â„ÈÁ
— ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÏ ‰¯Â‡ÎÏ ˜˜ÊÈ‰Ï ÈÏ·Ó Ì‚ — ‡Â‰ ¯Â¯· Í‡ ÈÎ ÂÒ¯‚È˘ ÈÓ ÂÈ‰È
˙Ï‡˘ ¯ÂÎÊ‡ ¨®company© ‰¯·Á‰ ÈÙÏÎ ÌÈÂÓ‡ ˙·ÂÁ ¯Ù‰Ï ‡Ï È‡„ÂÂ·Â Ï˘¯˙‰Ï ¯ÂÒ‡˘
ÔÂÓÈÒ· ÚÈÈÒÏ ‰ÈÂ˘Ú ‰˙ÈÈ‰ ¨˙ÂÈ¯Á‡‰ ˙Ï‡˘ Ï˘ ‰˙¯Â‰Î ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙
˙ÓÈÈ˜ ‰Ï‡ ÔÈ„–È˜ÒÙ· ÈÎ ˙È¯˘Ù‡‰ ‰ÚËÏ Ì‚ ¨„ÂÚÂ ˙‡Ê Æ‰ÈÚÓÂ ˙ÂÈ¯Á‡‰ Ï˘ ‰Ù˜È‰
ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ‰¯·Á‰ Ï˘ ‰˙ÏÂÚÙ ˙ÈÏÎ˙Ï ‰¯È˙Á‰ ¯·„· ˙ÚÓ˙˘Ó ‰Á‰ ‡ÏÈÓÓ
˜ÂÁÏ ±± ÛÈÚÒ Ï˘ ¨È˘È¯Á ‡ÏÂ ¨¯È˘È ¯ÂÎÊ‡ ÈÎ ·È˘‰Ï Ô˙È ¨ÌÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ
¨¯ÂÎÊ‡‰–È‡· ¨˙Â¯Á‡ ÌÈÏÈÓ· ÆÈ·ÈËÓ¯Â Í¯„–‰¯ÂÓÎ Â„ÓÚÓ ˙‡ ¯˙ÂÈ ÌÏÂ‰ ‰È‰ ˙Â¯·Á‰
ÈÈ„· ˘„Á‰ È·ÈË˜ÈÙÈ„Â˜‰ ˜ÂÁ· ±± ÛÈÚÒ· ˙Ú·ÂÓ‰ ˙ÈÊÎ¯Ó‰ ˙ÈÏÎ˙‰ Ï˘ ¨È¯ÂË¯‰ eÏÂ
˙‡ ˘ÈÏÁÓ ¯ÂÎÊ‡‰ ¯„Ú‰˘ ‰Ê Ô·ÂÓ· ¨‰·¯ ˙È˙ÂÚÓ˘Ó ˙ÈËÙ˘Ó ‰ÓˆÂÚ ‰ÓÂÏ‚ ˙Â¯·Á‰
ÌÈÁÈÎ˘‰ ÌÈ¯˘˜‰· ‰ÚÈÓË‰Ï ˙ÂÓ„Ê‰ ıÈÓÁÓÂ ÛÈÚÒ· ˙¯ÎÊÂÓ‰ ˙ÈÏÎÏÎ‰ ‰Ó‚È„¯Ù‰
Ï˘ ÈÓÈËÈ‚Ï‰ ˙Ú„‰–ÏÂ˜È˘ Û˜È‰ ÏÚ ÌÈÎÈÏ˘Ó‰ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰ÈÈÁ· ¯˙ÂÈ·

Æ‰· ‰¯˘Ó‰–È‡˘Â
˜·· ‰¯˘Ó–È‡˘Â Ï˘ Ì˙ÂÏ˘¯˙‰ ‰Â„È ¨Ï˘ÓÏ ¨ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ·
ÌÈÏ‰Ó‰ È„È–ÏÚ ˜·· Â˘Ú˘ ˙Â·�‚‰Â ˙ÂÏÈÚÓ‰ Ï˘ Ô¯˘˜‰· ¨È‡¯˘‡ Ô˙Ó· ‰˜È¯Ó‡–ÔÂÙˆ
‡Ï ÌÈ¯ÂË˜¯È„‰ ÈÎ ‡ˆÓ ËÙ˘Ó‰–˙È· ÆÌÈ˜·‰ ˙ÂÈÓ ¯„ÒŒ‰ Ï˘ ¯˘˜‰·Â ¨‰Ï‰œÓ‰ È¯·Á
ÂÈ˙ÂÈÚ·Â ˜·‰ Ï˘ Â·ˆÓ ˙‡ Â¯ÈÎ‰ ‡Ï ¨ÔÂÈ¯ÂË˜¯È„‰ ˙Â·È˘È· ÈÂ‡¯Î ÂÙ˙˙˘‰ ‡ÏÂ ÂÁ˜ÈÙ
˙‡ Ì„ÈÓÚ‰· Ì‰Ï˘ ÌÈÂÓ‡‰ ˙·ÂÁ ˙‡ Â¯Ù‰ Û‡Â ¨Â· ‰˘Ú‰ ÏÚ ÂÁ˜ÈÙ ‡Ï ¨˙ÂÈÒÈÙ‰
˙¯Ù‰· ¨ÂÏÂÎ–ÏÎ ¨‰Ê ÔÂÈ„ „˜Ó˙‰ ¨ÚÈ˙ÙÓ ÔÙÂ‡· ÆÌÈÈÈÚ „Â‚È Ï˘ ·ˆÓ· ÌÓˆÚ
Ô¯˘˜‰Â Ô˙ÈÏÎ˙ ¯·„· È·ÈËÓ¯Â‰ ¢ÔÙˆÓ¢‰ ÂÓÓ ¯„Ú Í‡ ¨‰¯˘Ó‰–È‡˘Â Ï˘ Ì‰È˙Â·ÂÁ
˙Â¯ËÓ Ï˘ ˙˘¯ÂÙÓ ˙È˜ÒÚ–˙È˙¯·Á ‰ÚÓË‰Ï ˙ÂÓ„Ê‰ ‰ˆÓÁÂ‰ ÂÊ Í¯„· Æ‰Ï‡ ˙Â·ÂÁ Ï˘
–È‡˘Â Ï˘ ÈÓÈËÈ‚Ï‰ Ì˙Ú„–ÏÂ˜È˘ Û˜È‰Â Ì„È˜Ù˙ ˙Â‰Ó ÏÚ ˙ÂÈ¯˜Ó‰ ¨˙È˜ÒÚ‰ ‰¯·Á‰

Æ‰· ‰¯˘Ó‰
¨¢˙ÎÁÓ¢ ˙ÂÒÁÈÈ˙‰ ÌÓÂ‡ ‡ˆÓÈ ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ· ÔÈ„‰–˜ÒÙ· ÔÈÈÚÓ‰

∑∑∫‰ÈÙÏ˘ ¨ÔÈ„‰–˜ÒÙ È‡¯Â˜ Ï˘ Ì˙Ú„Â˙Ï ˙„ÚÂÈÓ‰
 

ÏÂÓ‚ Í‡ ‰Ê ÔÈ‡ Æ„Â·ÈÎ Â‡ „Â·Î Ï˘ ÔÈÈÚ ˜¯ ÂÈ‡ ¯ÂË˜¯È„ Ì„‡ ˙ÂÈ‰¢
˙„·ÂÎÓ Í¯„ Í‡ ‰È‡ ÂÊ Æ‰¯·ÁÏÂ ‰È„ÓÏ ¯·Ú· Â˙È˘ ÌÈ˙Â¯È˘ ÏÚ
Æ‰¯·Á· ÈÊÎ¯Ó „È˜Ù˙ ‡ÏÓÏ Â˙ÂÚÓ˘Ó ¯ÂË˜¯È„ ˙ÂÈ‰Ï Æ˙Â‡ÏÓ‚Ï ˙‡ˆÏ
‰È‰ ¯È·Ò ¯ÂË˜¯È„˘ ÌÈÚˆÓ‡‰ ÏÎ· ËÂ˜Ï Â˙ÂÚÓ˘Ó ¯ÂË˜¯È„ ˙ÂÈ‰Ï

¢Æ‰¯·Á· Â„È˜Ù˙ ˙Ó˘‚‰Ï Ì‰· Ë˜Â

‡È‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È¯˜ÈÚ‰ ‰˙ÈÏÎ˙˘ ÍÎÏ ÒÁÈÈ˙Ó ÂÈ‡ ¯˘‡ — ‰Ê ¯ÒÓ˘ ‡Ï‡
˙Ó˘‚‰¢ Ï˘ ‰ÎÂ˙ ˙Ï‡˘ ·È·Ò ˙ÂÓÈÓÚ‰ ˙‡ ¯ÊÙÓ ÂÈ‡ ¨ÌÏ˘ ÂÈ‡ — ‰ÈÁÂÂ¯ ˙‡˘‰

                                            

Æ≤∏ ‰˜ÒÙ ¨≥±± ßÓÚ· ¨∂µ ‰¯Ú‰ ÏÈÚÏ ¨ÔÓÒÂÊÂ ¯„È·ÎÂ· ÔÈÈÚ ∑∑
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Ï˘ ‰˙ÏÂÚÙ ˙ÈÏÎ˙ ÈÎ ‰¯‰ˆ‰‰ Ï˘ ‰„ÓÚÓ ˙‡ ÔÈÙÈ˜Ú· ˘ÈÏÁÓÂ ¨¢‰¯·Á· „È˜Ù˙‰
Æ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ˙È˜ÒÚ‰ ‰¯·Á‰

Ï˘ ¯˘˜‰· ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ÈÙÏÎ ÈÏ‡¯˘È‰ ÔÈ„‰ Ï˘ ˙È˘È¯Á‰ Â˙„ÓÚ
¨‰Â„È Â·˘ ¨ËÂ˜ ÔÈÈÚ· ÔÈ„‰–˜ÒÙ· ˙‡˘ ¯˙È· ˙Ó‚„ÂÓ ¨‰¯˘Ó‰–È‡˘Â Ï˘ Ì‰È˙Â·ÂÁ
˙ÂÈÓ ÏÚ· ÈÙÏÎ ‰¯·Á· ‰¯˘Ó‰–È‡˘Â Ï˘ ÌÈÂÓ‡‰ ˙·ÂÁ ˙Ï‡˘ ¨Ï‡¯˘È· ‰Â˘‡¯Ï
¯‡· ¯‰ÂÊ ÔÂÏÓ¢ ˙¯·Á· ˙ÂÈÓ ˙‡ˆ˜‰ Ï˘ ‰ÏÂËÈ·Ï ¯Ú¯ÚÓ‰ ¯˙Ú ‰¯˜Ó Â˙Â‡· Æ„ÈÁÈ
‰È„ ¨Â˙ÚËÏ Æ„·Ï· ±•–Ï ±≤Æµ•–Ó ‰· ÂÈ˙Â˜ÊÁ‡ ÂÏÏÂ„ ‰È˙Â·˜Ú· ¯˘‡ ¨¢Ó¢Ú· Ú·˘
ÒÁÈ· ‰¯·Á‰ ÈÏ‰Ó Ï˘ ÌÓÚËÓ Ú„ÈÓ ˙ÓÏÚ‰Â ‰ÚËÓ Ú„ÈÓ Ï˘· ÏË·˙‰Ï ‰È‰ ‰‡ˆ˜‰‰ Ï˘

∑∏∫ÈÎ ¨¯˙È‰ ÔÈ· ¨Ú·˜Â ‰ÚË‰ ˙‡ Ï·È˜ ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È· Æ‰¯·Á‰ Ï˘ È˙ÈÓ‡‰ ‰ÈÈÂÂ˘Ï
 

ÈÏÚ· ÈÙÏÎ ÔÂÓÈ‡ ˙·ÂÁÂ ˙ÂÈ¯Á‡ ÔÓËÂ‚Â Ô˙È‡ ÌÈÏ‰ÓÏ ‰Ó˜ ¨ÂÈÚ·¢
‰¯·Á· ÔÂ‰‰ ‰·Ó ÈÂÈ˘ ÍÈÏ‰˙ ˙¯‚ÒÓ· ÌÈÈÏ‡Â„È·È„È‡‰ ˙ÂÈÓ‰
‡È·‰Ï ÌÓˆÚÏ ÂÏË˘ ˙ÂÎÓÒ‰ ˙¯‚ÒÓ·Â ¨Ì‰ÈÙ· Â‚Èˆ‰˘ ˘Î¯‰ ˙Úˆ‰Â
ÌÈÏ‰Ó‰ Æ‰¯·Á· ˙ÙÒÂ ‰Ú˜˘‰ ÂÚÈ˜˘‰ ‡Ï˘ ÌÈ¯·Á‰ ˙Â˜ÊÁ‡ ÏÂÏÈ„Ï
ÈÓˆÚ ÔÂ‰ ÒÂÈ‚Ï ÒÁÈ· ˙ÂÈ¯˘Ù‡ ‰ÏÂÚÙ ÈÎ¯„ ˙ÂÈÓ‰ ÈÏÚ· ÈÙ· Â‚Èˆ‰
˙ÂÏÂÚÙ· ÆÌÈÈ˜· ‰ÈÈ˘ÚÏ ÒÁÈ· ˙ÂÂ˘ ˙ÂÈˆÙÂ‡ Ì˙Ú„ ÏÂ˜È˘Ï Â„ÈÓÚ‰Â
ÈÏÚ· ÈÙÏÎ ÔÂÓÈ‡ ˙Â·ÂÁÂ ˙ÂÈ¯Á‡ ÌÈÏ‰Ó‰ ÌÓˆÚ ÏÚ ÂÏË ‰Ï‡
‰ÈÈÚ ˙‡ ˙Á‡ ‰ÂÚ·Â ˙Ú· ˙¯˘ÏÂ ·Ï ÌÂ˙·Â ˙ÂÈ‚‰· ‚Â‰Ï ˙ÂÈÓ‰
¢Æ˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÈÓÈËÈ‚Ï‰ ÌÈÈÚ ˙‡Â ‰¯·Á‰ Ï˘ ‰˙·ÂËÂ

˛¯Â˜Ó· ‰È‡ ‰˘‚„‰‰¸

ÔÂ˘Ï· Ì‡ Û‡© ‡ÏÈÓÓ ÒÁÈÈ˙Ó ËÙ˘Ó‰–˙È· ¨ÏÈÚÏ˘ ËÂËÈˆ‰ ÛÂÒÓ ˙Â‡¯Ï Ô˙È˘ ÈÙÎ
ÈÏÚ· Ï˘ ÈÓÈËÈ‚Ï‰ ÌÈÈÚ ÔÈ·Ï ‰¯·Á‰ Ï˘ ‰˙·ÂË ÔÈ· ¨‰¯˜Ó‰ ˙Â·ÈÒ· ¨‰ÙÈÙÁÏ ®‰Ù¯
‰¯·Á‰ Ï˘ ‰˜Â˜Á‰ ‰˙ÈÏÎ˙· Ì‚ ÂÈ¯·„ ˙‡ ÍÓÒ ÂÏÈ‡ ‰˘ÂÚ ‰È‰ ·ÂË ÍÎÈÙÏÂ ¨˙ÂÈÓ‰
¨ÈˆÂÏÁ‰ ÔÈ„‰–˜ÒÙ· ‡˜ÂÂ„ ¨„ÂÚÂ ˙‡Ê Æ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ
‰ÈÂ˘Ú‰ ‰Ï‡˘© ÌÈ„ÈÁÈ ˙ÂÈÓ ÈÏÚ· ÈÙÏÎ ‰¯˘Ó‰–È‡˘Â Ï˘ Ì˙ÂÈ¯Á‡ ˙Ï‡˘· ˜ÒÂÚ‰
ÌÈÈÚ· ˙Â·˘Á˙‰ ÔÈ·Ï ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ˙Ú·ÂÓ‰ ˙ÈÏÎ˙‰ ÔÈ· Ë˜ÈÏÙÂ˜ ¯¯ÂÚÏ
¨‰¯˜Ó‰ ˙Â·ÈÒ· ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÏ ‰¯È˘È ˙ÂÒÁÈÈ˙‰ ¨®˙ÂÈÓ‰ ÈÏÚ·Ó ˙ˆ˜Ó Ï˘
˙Â„˜Ó˙‰ ÏÏÎ–Í¯„· ‰ÙÈ„ÚÓ‰ ‰˘È‚‰ ˙˜„ˆ‰Ï ˙Ó¯Â˙Â È¯˘Ù‡ ÏÙ¯Ú ˙¯ÊÙÓ ‰˙ÈÈ‰

 ∑πÆ‰Ê ‰¯˜Ó· ‰ÁÊ ‡Ï ÂÊ ‰Ù„Ú‰ ÈÎ ‰„Â˜‰ ÒÂÒÈ·ÏÂ ¨‰˙ÂÏÏÎ· ‰¯·Á‰ ˙·ÂË·

                                            

Æ‰Èßˆ˜Â¯Ù ˙ËÙÂ˘‰ Ï˘ ‰È„–˜ÒÙÏ ∏ ‰˜ÒÙ ¨±∏¥ ßÓÚ· ¨∂µ ‰¯Ú‰ ÏÈÚÏ ¨ËÂ˜ ÔÈÈÚ ∑∏
∑ ‰˜ÒÙ ¨±∏≤ ßÓÚ· ¨Ì˘ ¨‰Èßˆ˜Â¯Ù ˙ËÙÂ˘‰ ˙ÒÁÈÈ˙Ó ‰Ê ‚ÂÒÓ È¯˘Ù‡ Ë˜ÈÏÙÂ˜Ï ∑π
ÏÚ ‰ÏÁ‰ ÌÈÂÓ‡ ˙·ÂÁ Ï˘ ˙È˙¯ÂÒÓ‰ ‰˙ÏÈÏ˘Ï ÌÈÓÚË· ‰„ ‡È‰ ¯˘‡Î ¨‰È„–˜ÒÙÏ
ÈÎ ˘˘Á· ¨¯˙È‰ ÔÈ· ¨ÌÈˆÂÚ ÂÊ ‰ÏÈÏ˘Ï ÌÈÓÚË‰¢ ∫„ÈÁÈ ˙ÂÈÓ ÏÚ· ÈÙÏÎ ‰¯˘Ó–‡˘Â
„Â‚È ¯ˆÂÂÈ‰Ï ÏÂÏÚ ÌÈË¯ÙÎ ˙ÂÈÓ‰ ÈÏÚ· ˙·ÂË ÔÈ·Ï ‰¯·Á‰ ˙·ÂË ÔÈ· ˙Â˘‚˙‰ ‰¯˜Ó·
‰ÚÈ‚Ù ÂÙÂÒ·˘ ‰ËÂ˘ Ï‚ÚÓÏ ‡È·‰Ï ÏÂÏÚ‰ ¨ÌÈ¯ÂË˜¯È„‰ ÏÚ ˙ÂÏÁ‰ ˙Â·ÂÁ‰ ÔÈ· ÈÓÈÙ

Æ¢ÆÆÆ‰¯·Á‰ Ò¯ËÈ‡·
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È‡¯· ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ Ï˘ ÈÂˆ¯‰ È˙¯·Á‰ Â„ÓÚÓ ∫‚ ˜¯Ù
‰ÒÈÙ˙‰ — ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÏÏÂÁ˙Ó‰ ˙È˙¯·Á‰ ‰¯ÂÓ˙‰

Í¯„–˙¯ÂÓÎÂ ¢ÔÙˆÓ¢Î ˙ÈÏÎÏÎ‰

Æ˙È˘Â‡‰ ‰¯·Á‰ ˙‚ÂÚ ˙‡ ÏÈ„‚‰Ï È„Î ¨ÏÈ‚¯· ¨˘È ˙È˜ÒÚ‰ ‰¯·Á‰ ˙‚ÂÚ Ï˘ ‰Ï„‚‰·
ÈÙ–ÏÚ ‰ÏÂÚÙ ¨È¯˜ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÏÎÏÎ‰ ‰˙¯‚ÒÓ ˙‡ ˘È‚„‰Ï ÈÂ‡¯‰ ÔÓ ÔÎ–ÏÚ
˙ÂÏÎÎ ÆÈ¯ÂÈ¯Ù‡ ÔÙÂ‡· ‰Ï‡ ÌÈÏÂ˜È˘ Ï˘ Ì˙Ù„Ú‰Â ¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘
‡È‰–‡È‰ ‰Ï‡Î ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ‰¯·Á‰ ˙ÏÂÚÙ ÈÎ È¯· ¨˙Â¯·Á‰ ˜ÂÁ ˜˜ÂÁ˘Ó ¨ÏÎ‰
˙ÂÈ¯Á‡Â ‰·ÂÁ ¯˘‡ ˙ÈÏÎ˙ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È¯˜ÈÚ‰ ˙È˙¯·Á‰ ‰˙ÈÏÎ˙
ÏÂÏ˘Ï È„Î ÔÈ‡ ÍÎ· Æ‰„ÈÓ‰ ÏÚ ¯˙È ‰˙Â‡ ÏÂ‰ÓÏ ÈÂˆ¯ ‰Ê ÔÈ‡Â ¨‰„Èˆ· ˙ÈÏÎÏÎ–˙È˙¯·Á
‰ÈÙÂ¯˙ÏÈÙ¢ Í¯ÂˆÏ ‰È·‡˘ÓÓ ˙Âˆ˜‰Ï ‰¯·Á‰ Ï˘ ˙È·ÈËÈÊÂÙÒÈ„‰ ‰˙ÏÂÎÈ ˙‡
¯˘Ù‡Ó‰ ¨˙Â¯·Á‰ ˜ÂÁÏ ®·©±± ÛÈÚÒ Ï˘ Â˙ÚÈ·˜ ÁÎÂÏ Ô‰ ˙˜ÊÁ˙Ó ÂÊ ‰„ÓÚ Æ¢˙È„È‚‡˙
˙‚˘‰Ï ‰Ó˜Â‰ ‡È‰ ÈÎ¢ ‰Â˜˙· ÚÂ·˜ÏÂ ÂÊ ˙ÈÏÎ˙ ‚ÈÈÒÏ ¨ÌÈÊÂÁ‰ ˘ÙÂÁÓ ˜ÏÁÎ ¨‰¯·ÁÏ
ÁÎÂÏ Ô‰Â ª‰È˙ÂÈÓ ÈÏÚ·Ï ÌÈÁÂÂ¯ ˙˜ÂÏÁ Ì‚ ¯ÂÒ‡Ï ¨Ì‡˙‰·Â ¨¢„·Ï· ˙ÂÈ¯Â·Èˆ ˙Â¯ËÓ
‰¯ËÓÏ ¯È·Ò ÌÂÎÒ ÌÂ¯˙Ï ‰¯·Á ˙È‡˘¯¢ ÈÎ Ú·Â˜‰ ¨˙Â¯·Á‰ ˜ÂÁÏ ®‡©±± ÛÈÚÒ Ï˘ ‡ÙÈÒ‰
‰‡¯Â‰ ÍÎÏ ‰Ú·˜ Ì‡ ¨¯ÂÓ‡Î ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ‰È‡ ‰ÓÂ¯˙‰ Ì‡ Û‡ ¨‰ÈÂ‡¯
˜ÂÁ· — Ï„ÁÓ‰–˙¯¯· ÏÏÎÎ eÏÂ — ˙ËÏ˘‰ ‡È‰ ˙ÈÏÎÏÎ‰ ‰Ó‚È„¯Ù‰ ¨‰Ê ÌÚ Æ¢ÔÂ˜˙·

ÆÏ‡¯˘È· ˙Â¯·Á‰ ÈÈ„· Ú‚Â‰ È·ÈË˜ÈÙÈ„Â˜‰
Ô˜Á˘Î ¨˙ÈÒÂÙÈË‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ì‚ ¨¯Ó‡Ó‰ Ï˘ ÔÂ˘‡¯‰ Â˜ÏÁ· ÂÈ‡¯˘ ÈÙÎÂ ¨ÔÈÈ„Ú
˙È˙¯·Á ˙ÂÈ¯Á‡Ó ËÏÓÈ‰Ï ‰ÏÂÎÈ ‰È‡ ¨Ë¯Ù· È˙ÂÚÓ˘Ó È˙¯·Á Ô˜Á˘ÎÂ ÏÏÎ· È˙¯·Á
‰ˆÁ‰Â ˜Â˘ ÈÏ˘Î Ï˘ ¯Á‡ Â‡ ‰ÊÎ ÈË¯Ù ‰¯˜Ó· ¨‰ÈÂ˘Ú ÂÊ ˙ÂÈ¯Á‡ ∏∞Æ¯˙ÂÈ ˙·Á¯
˙ÈÂ¯˜Ú‰ ‰˙ÏË‰· ∏±Æ˙ÈÏÎÏÎ‰ ‰˙ÈÏÎ˙ ˙‡ ¢ÈÁ¯Î‰ ·ÂË¢Î ˙ÂÁ„Ã‰Ï ¨˙ÈÏÈÏ˘ ˙È˙¯·Á

                                            

¨ÌÈÏ·ÂÎ ÌÈ¯„ÒŒ‰ Ï˘ Ì‰È¯˘˜‰· Â¯Ó‡ ¯˘‡ ¨‡ˆÓ ËÙÂ˘‰ Ï˘ ÂÈ¯·„ ˙‡ ¨‰Â¯Á‡Ï ¨Â‡¯ ∏∞
ÌÂÈ· Ô˙È ¨ÌÒ¯ÂÙ Ì¯Ë© µµµ ¨ÂÒ Í¯Î ¨ÔÂÈÏÚ ÌÈÈ„ ¨Ï‡¯˘È ˙È„Ó ß Ô‰Î  ¥±¥∏Ø∞≥ Ù¢Ú·
„È˜Ù˙ ÈÂÏÈÓ ÆÈÈˆ¯ ÔÈÈÚ ‡Â‰ „È‚‡˙ Ï˘ ÂÏÂ‰È ¨ÔÎ‡¢ ∫® Ô‰Î ÔÈÈÚ ∫ÔÏ‰Ï ªµÆ±Æ≤∞∞¥
„È‚‡˙‰ Ï˘ Ì‰ÈÈÈÚ ˙ÁË·‰Ï ˜¯ ‡Ï ˙„ÚÂÈÓ‰ ¨‰„·Î ˙ÂÈ¯Á‡· ÍÂ¯Î „È‚‡˙· ÈÏÂ‰È
˙ÂÈÈÚ˙‰Ï ¢Æ¯Â·Èˆ‰ Ï˘ ÂÈÈÚ ˙ÁË·‰Ï Ì‚ ‡Ï‡ ¨ÂÈ˘Â Ï˘Â ÂÈ˙ÂÈÓ ÈÏÚ· Ï˘ ¨ÂÓˆÚ
International Organization for© ISO ÒÎ ¨‰Â¯Á‡Ï ¨Â‡¯ ¨‰Ê ÌÂÁ˙· ˙¯·Â‚‰ ˙ÈÓÏÂÚ‰
˜ÒÚ ¯˘‡ ¨≤∞∞¥ ÈÂÈ· ≤≤—≤± ÌÈÎÈ¯‡˙‰ ÔÈ· ÌÏÂ‰˜ÂË˘· Í¯Ú˘ ®Standardization

http://© ˙Â¯·Á Ï˘ ˙È˙¯·Á‰ Ì˙ÂÈ¯Á‡ ¯·„· ˙ÂÈÓÂ‡Ï–ÔÈ· ˙ÂÈÁ‰ ÁÂÒÈÏ ˙ÂˆÏÓ‰·
Æ®www.iso.org/iso/en/info/Conferences/SRConference/resolution.htm (5.9.04)

ÔÂ·˘Á–ÏÚ ˙Â‡·‰ ˙ÂÈÂÏÚ· ‰ÎÂ¯Î ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡ ÌÈ˙ÈÚÏ ¨ÔÎ‡ ∏±
ÔÂÁËÈ·‰ ¯˘ ß ¯ÏÈÓ ¥µ¥±Øπ¥ ı¢‚· ¨¯¯Â„ ˙ËÙÂ˘‰ Ï˘ ‰È¯·„Ï ÂÂ˘‰ Æ‰ÈÁÂÂ¯ ˙‡˘‰
ÌÈÈ˘˜Ï ÔÂ¯˙ÈÙ‰ ¨È˙Ú„Ï¢ ∫®˙ËÙÂ˘‰ Ï˘ ‰È„–˜ÒÙÏ ±∂ ‰˜ÒÙ© ±¥≤ ¨π¥ ®¥©ËÓ „¢Ù ¨ßÁ‡Â
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È„Î ˘È ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÚ — ÈÂËÈ·‰ Ï˘ ·Á¯‰ Â·ÂÓ· — ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰„Â„Ó‰Â
Ì˙Â·˘Á˙‰Ï ˙‡¯Â˜‰© Ï‡¯˘È· ˙ÏÏÂÁ˙Ó‰ ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ Ï˘ ‰È„ÚÈ ˙‡ Ô‰ ÌÂÏ‰Ï
Ì˙ÏÂÊ Ï˘ ˙Â˜„ˆÂÓ‰ Ì‰È˙ÂÈÙÈˆ· ¨‰Ê ÏÏÎ· ÌÈ„È‚‡˙Â ¨˙ÈËÙ˘Ó‰ ‰ËÈ˘‰ È·ÈÎ¯Ó ÏÏÎ Ï˘
˙¯Î˘ ‡ˆ˙ ·Â¯Ï ¯˘‡ ¨˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ Ï˘ ‰È„ÚÈ ˙‡ Ô‰Â ®ÌÈÈ˘È‡–ÔÈ·‰ Ì‰ÈÒÁÈ·
Ì˙ÈÈÙÈˆÂ Ì˙·ÂË ˙‡ Ì‚ ÔÂ·˘Á· ‰‡È·Ó ÂÊ ‰˘È‚ Æ˙È˙¯·Á–˙ÈÏÎÏÎ ‰˘È‚ Ï˘ ‰˙ÚÓË‰Ó
˙‡ ÌÂÈ Ï˘ ÂÙÂÒ· ˜ÊÁ˙Â ¨˙È˜ÒÚ‰ ‰¯·ÁÏ ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜‰ ÏÏÎ Ï˘ ˙ÈÓÈËÈ‚Ï‰
˙··ÂÒ ¯˘‡ ˙È˘Â‡‰ ‰¯·Á‰ ÔÈ·Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ÔÈ· ÌÂ‡È˙ÏÂ ‰ÏÂÚÙ–ÛÂ˙È˘Ï ˙ÂÂÎ‰

 ∏≤Æ‰ÈÏ‡ ‰¯Â˘˜Â ‰˙Â‡

                                            

ÔÂÈÂÂ˘‰ ˙Ó˘‚‰ ¨‰Ê Ï„ÂÓ ÈÙ–ÏÚ ÆÌÈÈÈ· Ï„ÂÓ· ÈÂˆÓ ÌÈÈÂˆÈ˜‰ ÌÈÏ„ÂÓ‰ È˘ ÌÈ¯¯ÂÚÓ˘
ÆÌÈ˘ Ï˘ ÌÈÈ„ÂÁÈÈ‰ Ô‰ÈÎ¯ˆ ˙‡ ÔÂ·˘Á· Á˜ÈÈ˘ È˙Î¯ÚÓ ÔÂÎ˙ ˙·ÈÈÁÓ ÌÈÈÓ‰ ÔÈ·
‰¯·Á‰ Ï˘ ‰ÓÂÈ˜ Í˘Ó‰·Â ¨‡ÒÈ‚–„ÁÓ ¨ÌÈ˘ Ï˘ Ô„ÓÚÓÂ Ô„Â·Î ˙ÁË·‰· Ò¯ËÈ‡‰
˙‡ ÌÈ˘Ó ÚÂÓÏ ‡Ï˘ — Ô˙È ¯·„‰˘ ÏÎÎ — ˘¯Â„ ,‡ÒÈ‚–Í„È‡Ó ¨ÌÈ„ÏÈ ÏÂ„È‚·Â
¨Ô‰Ï ˙Â„ÁÂÈÓ‰ ˙ÂÈÚ·Ë‰ ˙ÂÈˆ˜ÂÙ‰ Ï˘· Í‡ Ô‰È˙ÂÙÈ‡˘Â Ô˙ÏÂÎÈ ˙‡ ˙ÂˆÓÏ ˙Â¯˘Ù‡‰
ÌÈ¯„Ò‰‰ ˙Â·¯Ï — ÌÈÈ˙¯·Á‰ ˙Â„ÒÂÓ‰ ˙‡ ÌÈ‡˙‰Ï ˘È ÆÌÈ¯·‚Ó ‰Ú¯Ï Ô˙ÂÏÙ‰Ï ÍÎ·Â
ÛÒÎ ‰ÏÂÚ ÌÈÈÈ·‰ Ï„ÂÓ Ï˘ ÂÓÂ˘ÈÈ  ¨ÌÈ¯·„‰ Ú·ËÓ ÆÆÆ‰˘È‡‰ ÈÎ¯ˆÏ — ÌÈÈËÙ˘Ó‰
ÁÂËÈ·‰ ˙ÂÙ˙˙˘‰· ÌÈ˙ÚÏ — ˙‡˘Ï ÌÈ·ÈÈÁ ‰Ï‡ ˙ÂÈÂÏÚ· .ÔÂÎ˙‰ ÏÚ „È·ÎÓÂ
¢Æ‰È„Ó‰ ÏÚ Û‡ — ¯ÓÂÁÂ–Ï˜ ÁÂÎÓ — ˙ÏËÂÓ ÂÊ ‰·ÂÁ ÆÌÈÈË¯Ù ÌÈ„È·ÚÓ Ì‚ — ÈÓÂ‡Ï‰
¨± ‰¯Ú‰ ÏÈÚÏ ¨Ë˜¯ ÔÈÈÚ· ˜¯· ‡È˘‰ Ï˘ ÂÈ¯·„ ˙‡ Ì‚ Â‡¯ Æ˛¯Â˜Ó· ‰È‡ ‰˘‚„‰‰¸
ÌÂÏ˘˙Ï ‰˘È¯„‰ ·Â¯Ï ¨ÛÒÎ ‰ÏÂÚ ÔÂÈÂÂ˘ ˙ÁË·‰ ÆÛÒÎ ˙ÂÏÂÚ Ì„‡ ˙ÂÈÂÎÊ¢ ∫Ì‰ÈÙÏ˘
ÔÈ· ÌÈÒÁÈ· ˙ÂÏÁ ¨ÔÂÈÂÂ˘‰ ÂÓÎ ¨Ì„‡‰ ˙ÂÈÂÎÊ˘ ÌÂ˜Ó Í‡ ÆÆÆÔÂËÏ˘‰ ÈÙÏÎ ‰‡· ß¯ÈÁÓß‰
È„Î ÂÓÏ˘Ï ÍÈ¯ˆÂ È‡„Î˘ ¯ÈÁÓ Â‰Ê ÆÆÆ˘¯„‰ ¯ÈÁÓ‰ ˙‡˘Ï ÌÈÎÈ¯ˆ˘ ‰Ï‡ Ì‰ ¨ÌÈË¯Ù
ÌÈÏÂ˜È˘Ï ®≥µµ ßÓÚ· ¨Ì˘© ¢ÆÔÂÈÂÂ˘ ˙„·ÎÓÂ Ì„‡ ˙ÂÈÂÎÊ ˙¯ÓÂ˘ ‰¯·Á Â˙ÂÈ‰ ˙‡ ÁÈË·‰Ï
ÁÂÂ¯‰ ÈÏÂ˜È˘· Á¯Î‰· ‡ÏÂ ¨˙ÏÏÂÎ‰ ˙È˙¯·Á‰ ‰ÁÂÂ¯· ÌÈÚ‚Â˘ ÌÈÈÙ¯ˆÓ ÌÈÈÏÎÏÎ
Â‡¯ ¨ÔÂÈÂÂ˘‰ Ï˘ È˙¯·Á‰ Í¯Ú· ˙Â·˘Á˙‰ ÌÈ˜È„ˆÓ ¯˘‡Â ¨ÈÙÈˆÙÒ‰ ˜ÒÚ‰ ÏÚ·Ï È·¯Ó‰
‚ ËÙ˘Ó ÈÏÚ ¢˙ÈÏÎÏÎ ‰È¯Â‡˙ Ï˘ Ë·Ó ˙„Â˜Ó ÈË¯Ù‰ ¯Ê‚Ó· ‰ÈÈÏÙ‰ ¯ÂÒÈ‡¢ ‰È„Ó ˜¯·
Æ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ÌÚ „Á‡ ‰˜· „ÓÂÚ ÂÈ‡ ‰Ê ÔÈÈÚÓ ÏÂ˜È˘ ÌÏÂ‡ Æ≥∑ ®‚¢Ò˘˙©
˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙· ˜ÒÂÚ ‰Ê ÛÈÚÒ
‰ÏÈÊÙ ÏÚ ÂÓÓ ˜ÈÒ‰Ï Ô˙È˘ ÔÙÂ‡· ¢ÌÈÁÂÂ¯ ˙‡˘‰¢ ÁÂÓ· Ô„ ÂÈ‡Â ¨‰Ï˘ ‰ÈÁÂÂ¯

ÆÌÈÈÙ¯ˆÓ ÌÈÁÂÂ¯Ï ˙È¯˘Ù‡
ÈÎ ÌÈ¯È‰·Ó ¯˘‡ ¨≤ Á¢‰ ¨±ππµ–Â¢˘˙‰ ¨˙Â¯·Á‰ ˜ÂÁ ˙Úˆ‰Ï ¯·Ò‰‰ È¯·„· Ì‚ Â‡¯ ∏≤
¯È˘ÎÓ ‰„ÂÒÈ· ‡È‰ ‰¯·Á‰ ÈÎ ¨‡È‰ ‰¯·Á‰ ˙ÈÏÎ˙ ÛÈÚÒ· ˙‚ˆÂÓ‰ ˙ÈÂ¯˜Ú‰ ‰„ÓÚ‰¢
˙‡ Æ˛¯Â˜Ó· ‰È‡ ‰˘‚„‰‰¸ ¢ÌÈÚÈ˜˘Ó‰ Ï˘ ˙ÂÈÏÎÏÎ ˙Â¯ËÓ Ï˘ ÔÓÂ„È˜Ï „ÚÂÈÓ‰ ¨È˜ÒÚ
¨˙È¯ÁÒÓ‰ ‰¯·ÁÏ ¯˘Ù‡ÏÂ ¨¯Â‡Â ·Á¯ ÔÙÂ‡· ˘¯ÙÏ ˘È¢ ¨˜ÂÁ‰–˙Úˆ‰ È¯·„Ï ¨ÂÊ ‰¯„‚‰‰
ÈÏÚ· ÌÈ‡˘ ÈÓ Ï˘ ÌÈÒ¯ËÈ‡‰ ÌÂ„È˜Ï Û‡ ÏÂÚÙÏ ¨ÌÈÈÏÏÎ‰ ÌÈÈ˜ÒÚ‰ ‰ÈÏÂ˜È˘ ˙¯‚ÒÓ·
ÌÈ¯È‰·Ó ¯·Ò‰‰ È¯·„ Æ¢·Á¯‰ ¯Â·Èˆ‰ Ì‚Â ‰È˘Â ¨‰¯·Á‰ È„·ÂÚ¢ Ì‰ÈÈ· ¨¢‰È˙ÂÈÓ
ÔÙˆÓ ÔÈÚÓÎ ˘Ó˘Ï ˙„ÚÂÈÓ¢ ¯˘‡ ¨¢˙ÈÏÏÎ ‰¯‰ˆ‰¢ ÏÏÂÎ ˙ÈÏÎ˙‰ ÛÈÚÒ ÈÎ Í˘Ó‰·
È„È Â‡ˆÈ ‡Ï ÌÈ¯ÂË˜¯È„¢ ¨Ï˘ÓÏ Æ˙ÂÂ˘ ˙ÂÈË¯˜Â˜ ˙ÂÈ‚ÂÒ· ¢‰¯·Á‰ Ï˘ ‰ÈÈÈÚ ËÂÂÈÏ
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∏≥¨ÍÁÓÂ ¯È‰ˆÓ ÈÏÎÎ ËÙ˘Ó‰ Ï˘ ˙È˙¯·Á‰ Â˙Â·È˘Á ÏÚ ÌÈÏÈÓ ¯È·Î‰Ï ÈÏ·Ó Û‡
‰¯‰ˆ‰¢ Ï‡Î ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ˙Úˆ‰Ï ¯·Ò‰‰ È¯·„ ÂÒÁÈÈ˙‰ È„Î· ‡Ï ÈÎ ‰‡¯
˙ÂÈË¯˜Â˜ ˙ÂÈ‚ÂÒ· ¢‰¯·Á‰ Ï˘ ‰ÈÈÈÚ ËÂÂÈÏ ÔÙˆÓ ÔÈÚÓ¢ ˘Ó˘Ï ˙„ÚÂÈÓ‰ ¨¢˙ÈÏÏÎ
Ì‚ ‰˜ÒÓÎ ‰ÏÂÚ ÂÊ ÔÈÚÓ ˙È˙¯‰ˆ‰ ‰„ÓÚ Æ‰ÚÈ¯ÎÓÂ ˙È·ÈË¯ÙÂ‡ ‰ÈÁ‰Ó ÏÈ„·‰Ï ∏¥¨˙ÂÂ˘
˙ÈËÓ‚¯Ù ‰„ÓÚ ÌÈ˙ÈÚÏ ˙˘¯„ ÈÎ ÂÓÓ ‰ÏÂÚ ¯˘‡ ¨‰¯·Á‰ ˙ÈÏÎ˙Ï Ú‚Â· ‰Î „Ú ÔÂÈ„‰Ó

Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙Ï ¯˘‡· ‰·Á¯Â
˙Ï‡˘ ÏÚ ˙ÂÂ·˙‰Ï Ú‚Â· ÏÈÚÏ ‡ ˜¯Ù· ‰‡·Â‰˘ ˙È¯ÂËÒÈ‰‰ ‰¯È˜Ò‰ ÁÎÂÏ
— ‰ÚË· „„ˆ˙ ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰ ÈÎ ÚÈˆ‰Ï Ô˙È ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙
˘È ˙ÈÒÂÙÈË‰ ‰¯·ÁÏ ¨ÔÓÊ Í¯Â‡ÏÂ ÌÈ¯·„‰ ˙Â‰Ó·˘ — ‰Ï „‚˙˙ ‡Ï ˙È˙¯·Á‰ ‰ÒÈÙ˙‰Â
‰„ÓÚÓ Û‡–ÏÚ ¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ˙È˜ÒÚ–˙È˙¯·Á ˙ÈÏÎ˙
±± ÛÈÚÒ· ˜˜ÂÁÓ‰ ¯·„ ˙‡ Ì‚–ÂÓÎ ¨¯˘È‰ ÏÎ˘‰ ˙‡ ˙ÓÏÂ‰ ÂÊ ‰„ÓÚ ÆÌÈÈ˙¯·Á‰ ‰ÈÂÈÙ‡Â
˙ÈÒÁÈ‰ ‰˙ÂÈÁÓÂÓ ‡È‰–‡È‰ ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ‰ÏÂÚÙ Æ˙Â¯·Á‰ ˜ÂÁÏ

                                            

ÏÂ˜È˘Î ˙È˜ÒÚ‰ ‰˙·ÂË ˙‡ ÂÏ˜˘ Ì‡ ‡Ï‡ ¨‰¯·Á‰ ÈÙÏÎ ˜ÂÁ· Ì‰ÈÏÚ ˙ÂÏËÂÓ‰ ˙Â·ÂÁ‰
¨ÔÂ·˘Á· ‡È·‰Ï¢ ÌÈ¯ÂË˜¯È„Ï ¯˘Ù‡Ó ˜ÂÁ‰ ¨‰Ê ÌÚ Æ˛¯Â˜Ó· ‰È‡ ‰˘‚„‰‰  ̧¢ÈËÈÓÂ„Â ÔÂÈÏÚ

Æ¢˙ÂÈÙÂÏÁ ˙ÂÏÈ‰˜ Ï˘ Ô˙·ÂË ˙‡ Ì‚ ¨Ì‰Ï˘ ÈÓÈËÈ‚Ï‰ È˜ÒÚ‰ ˙Ú„‰ ÏÂ˜È˘ ˙¯‚ÒÓ·
˙‡Ë·Ó ÌÈÈ˙¯·Á ÌÈÎ¯Ú ÏÚ ‰¯‰ˆ‰‰Â ‰˜È¯ÂË¯‰ ÌˆÚ ¨ËÙ˘ÓÏ ¢˙È˙¯‰ˆ‰¢‰ ‰˘È‚‰ ÈÙÏ ∏≥
Cass R. ∫‚ÏÊÓ‰ ‰ˆ˜ ÏÚ Â‡¯ ªËÙ˘Ó‰–È˙· Ï˘ ¨¯˙ÂÈ· ·Â˘Á‰ ‡Ï Ì‡ ¨·Â˘Á „È˜Ù˙
Sunstein Symposium: "Law, Economics, & Norms: On the Expressive Function of

Law" 144 U. Pa. L. Rev. (1996) 2021; Herbert L. A. Hart The Concept of Law

„Î ÌÈËÙ˘Ó ¢˙ÏÂÊ‰ ÔÈÈÚ ˙¯ÈÓ˘Ï ÏÚÂÙ‰¢ Ô‚„ ÍÂÁ Â‡¯ ÔÎ Æ(Oxford, 1961) 79–88

Ì‚ ËÙ˘Ó‰ ˘Ó˘Ó ‰ÈÏÚ ÏÁ ‡Â‰˘ ‰ˆÂ·˜‰ È¯·ÁÓ ÌÈ·¯ ¯Â·Ú¢ ∫¥∏±—¥∏∞ ¨¥∂≥ ®‰¢˘˙©
Ì‰Ó ˙ÂËÂÒ‰ ‰Ï‡ ÈÂÈ‚Ï ¨ÂÈÏÏÎ· ÚÂ·˜‰ ˙‡ ˙ÂÓ‡Â˙‰ ˙ÂÏÂÚÙ Ï˘ Ô˙˜„ˆ‰Ï ÒÈÒ·
‡Â‰ ËÙ˘Ó‰ ÈÎ ÌÈÚÂË‰ Û‡ ˘È ∫ÔÎ ÏÚ ¯˙È Æ˙¯¯Â‚ ÂÊÎ ‰ÈÈËÒ˘ ˙ÈÂÚ‰ ‰·Â‚˙‰ ˙˜„ˆ‰ÏÂ
ÂÈ˙ÂÈÂ·ÈÂÁÓÂ ÂÈ˙ÂÙÈ‡˘ ¨ÂÈ˙ÂÙ„Ú‰ ˙‡ ·ˆÚÓ‰ ÌÈ·Â˘Á‰ ÌÈÈ˙¯·Á‰ ˙Â„ÒÂÓ‰ „Á‡
Ï˘ ‰ÏÂÚÙÏ ‰·ÈÒ ˜¯ ÂÈ‡ ËÙ˘Ó· ¯ÂÓ‡‰ ¨ÂÊ ‰˘È‚ ÈÙÏ Æ˙ÈÓˆÚ‰ Â˙Â‰Ê ˙‡ — ˙ÂÈÎ¯Ú‰
ÒÂ˙‡‰ ˙‡ ˙ÓÈÂÒÓ ‰„ÈÓ· ·ˆÚÏ ∫¯ÂÓ‡Ï ¨Ì˙Â‡ ÍÁÏ È„Î Ì‚ Â· ˘È ‡Ï‡ ¨ÂÏ ÌÈÙÂÙÎ‰
¯˘‡Ó ¯˙ÂÈ ¢ÌÈÙÈËÓ¢Î ËÙ˘Ó‰–È˙· ˙‡ ‰‡Â¯‰ ‰˘È‚Ï ¢ÆÏÚÂÙ ‡Â‰ ‰¯„‚· ¯˘‡ ‰¯·Á‰ Ï˘
Edward B. Rock "Saints & Sinners – ∫Â‡¯ ¨˙Â¯·Á‰ ÈÈ„ Ï˘ Ì¯˘˜‰· ¨¢ÌÈ¯ËÂ˘¢Î

ÆHow Does Delaware Corporate Law Work?" 44 UCLA L. Rev. (1997) 1009

˜ÂÁÏ ±± ÛÈÚÒ ¯˘‡ ¨∏≤ ‰¯Ú‰ ÏÈÚÏ ¨˙Â¯·Á‰ ˜ÂÁ ˙Úˆ‰· ±µ ÛÈÚÒÏ ¯·Ò‰‰ È¯·„ Â‡¯ ∏¥
ÔÙˆÓ ÔÈÚÓÎ ˘Ó˘Ï ˙„ÚÂÈÓ ‰Ê ÔÓÈÒ· ‰ÏÂÏÎ‰ ˙ÈÏÏÎ‰ ‰¯‰ˆ‰‰¢ ∫ÂÎ˘Ó‰ ÂÈ‰ ˙Â¯·Á‰
˙ÂÂ„ ÔÈ‡˘ ˙ÂÈË¯˜Â˜ ˙ÂÈ‚ÂÒ· ÌÈÈ˘ÚÓ ÌÈ˘ÂÓÈ˘ ÂÏ ˘È˘ ¨‰¯·Á‰ Ï˘ ‰ÈÈÚ ËÂÂÈÏ
˘¯ÂÙÓÂ ¯È˘È ÔÙÂ‡· ÏÙËÓ ‡Â‰˘ ÍÎÓ Ì‚ ˙„ÓÏ ¯ÂÓ‡‰ ÛÈÚÒ‰ Ï˘ Â˙ÂÈÊÎ¯Ó ¢Æ‰Ê ÔÓÈÒ·
ÔÎÂ ¨ÌÈ‡˘Â Ï˘ ‰¯ˆ ˙¯Ê‚ ÏÚ ˜¯ ÔÈ¯˜ÓÎ ‡ÏÂ ¨ÈÂ¯˜ÚÂ È‡ÓˆÚ ‡˘ÂÎ ‰¯·Á‰ ˙ÈÏÎ˙·
ÏÈÚÏ ¨Ô¯Ë˘ Â‡¯ ÆÂÈÏ‡ ‰„ÂÓˆ‰ ‰Èˆ˜Ò ¯„Ú‰ÓÂ ˜ÂÁ‰ Ï˘ ËÒ˜Ë‰ ÛÂ‚· ÈÊÎ¯Ó‰ ÂÓÂ˜ÈÓÓ
‚˘ÂÓ¢Î Ì‚ ¢˙ÈÏÎ˙¢ ÁÂÓÏ Ô¯Ë˘ ÒÁÈÈ˙Ó Â¯Ó‡Ó· ¯Á‡ ÌÂ˜Ó· Æ≥¥±—≥¥∞ ßÓÚ· ¨±µ ‰¯Ú‰

Æ®≥∂≤ ßÓÚ· ¨Ì˘© ¢ÔÂÎÓ ÈÙÂ‡ ÏÚ· ¨·Á¯ ˙¯‚ÒÓ
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ÍÎ·Â ¨‰· ÈÓÈÙ‰ ˙ÂÁÂÎ‰ Í¯ÚÓ ÈÂ· ÍÎ Æ‰È˙Â„ÒÂÓ ÏÚ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È‚ÂÓÂ‰‰Â
ÌÚ ˙·˘ÈÈ˙Ó ÂÊÎ ˙ÈÏÎ˙Ï ‰¯È˙Á Æ˙È¯˜ÈÚ‰ ˙È˙¯·Á‰ ‰˙ÓÂ¯˙Â ‰ÓÂ˜Ó ÈÂËÈ· È„ÈÏ ÌÈ‡·
˙ÂÚˆÓ‡· ¯·Î ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ®ÈÂËÈ·‰ Ï˘ ·Á¯‰ Â·ÂÓ·© ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡ ÔÂÈÚ¯
‰È„Ó‰ Ï˘ ‰È˙Â„ÒÂÓ È„È–ÏÚ ÌÈÏÚÂ˙Ó ¯˘‡ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈ‡˘ÂÓ‰ ‰ÈÁÂÂ¯ ÈÂÒÈÓ
Ô˙È˘ ¨®ÔÈÙ‡–¯ÈÚÊ·© ‰ÏÈ‰˜Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ˙‡ ÍÎÈÙÏ ˙ÂÓ„Ï Ô˙È ∏µÆÏÏÎ‰ ÈÎ¯ÂˆÏ
ÈÙ–ÏÚ ÏÂÚÙÏ ˙ÈÒÈÒ· ‰ÓÎÒ‰ ÍÂ˙Ó ˙ÏÚÂÙÂ ˙¯ˆÂ ¯˘‡ ¨¢˙È˙ÈÏÎ˙ ‰ÏÈ‰˜¢ ‰˙ÂÎÏ
‰ÓÈÚ ÌÈ¯˘˜˙Ó‰ ˙ÈÈÙÈˆ Ì‚ ÂÊÂ ¨¯Â·Èˆ‰ ˙ÈÈÙÈˆ Ì‚ ÂÊ ÆÌÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘

 ∏∂Æ‰ÈÊÂÁ ˙Ú˜Ù ÏÎ·
‰˙ÂÈ¯Á‡Â ‰ÓÂ˜Ó ÏÚ ‰Ù˜˘‰· ˙È¯ÂÈ¯Ù‡‰ ‡ˆÂÓ‰ ˙„Â˜ ˘Ó˘Ï ‰ÎÈ¯ˆ ÂÊ ‰˘È‚
˙ÂÏ˙· — ˙È˜ÒÚ‰ ‰¯·Á‰ ÈÎ ÁÂÎ˘Ï ÔÈ‡ ÏÈ·˜Ó·˘ Û‡ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È˙¯·Á‰
Ô˜Á˘ ˙ÂÂ‰Ï ‰ÈÂ˘Ú — ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ ‰˙ÚÙ˘‰Â ‰È˜ÂÒÈÚ ÈÓÂÁ˙ ¨‰Ï„Â‚ ¨‰„ÓÚÓ·
„ÁÂÈÓ· ¨˙¯·‚ÂÓ ˙È˙¯·Á ˙ÂÈ¯Á‡· ¨Â˙ÚÙ˘‰Â Â˙ÙÈ˘Á Ï˘· ¨‡˘Â‰ ¨È˙ÂÚÓ˘Ó È˙¯·Á

 ∏∑ÆËÙ˘Ó‰ ˙ËÈ˘· ·ÈÎ¯Ó ÏÎ Ï˘ ˙È˙¯·Á‰ Â˙ÂÈ¯Á‡ ‡ÏÈÓÓ ˙¯ÎÂÓ ‰·˘ ‰ÙÂ˜˙·

                                            

¨ÔÂÈÚ¯‰ Æπ ‰¯Ú‰ ÏÈÚÏ Â‡¯ ¨˙ÂÈ˜ÒÚ‰ ˙Â¯·Á‰ Ï˘ Ô‰ÈÁÂÂ¯ ÈÂÒÈÓÓ ‰È„Ó‰ Ï˘ ‰È˙ÂÒÎ‰Ï ∏µ
˙„ÓÂÚ ‰È‡ ˙ÂÏÚÂ˙‰ ˙‡˘‰˘ ‡Â‰ ¨ËÙ˘Ó‰Â ‰ÏÎÏÎ‰ È˘‡ È„È–ÏÚ ˙Á‡ ‡Ï ¯ÎÊÂÓ‰
Ï˘ Ì˙˜ÂÏÁÏ ÏÈ·Â˙ ÌÈÁÂÂ¯‰ ˙‡˘‰ ÔÎ˘ ¨ÌÈÂe‚Ó ÌÈÈÎ¯ÚÂ ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘Ï „Â‚È·
ÌÈÂ˘‰ ÌÈÒ¯ËÈ‡‰ ˙‡ ÌÈ‚ˆÈÈÓ‰ ÌÈÈ˙È„Ó‰ ˙Â„ÒÂÓ‰ ˙ÂÚˆÓ‡· ¯˙ÂÈ ÌÈ·¯ ÌÈÁÂÂ¯
"The potential conflict between efficiency ∫ÂÂ˘‰ ªÌ‰ÈÈ· ˙ÂÈÂÙÈ„Ú‰ È¯„Ò ˙ÚÈ·˜Â
and equity when income redistribution is costly should be considered in the design

of the government's tax and transfer system, but not generally in the choice of

legal rules." Mitchell A. Polinsky An Introduction to Law and Economics

Æ(Boston, 2nd ed., 1989) 10

‰¯·Á‰ ¨ÔÎ ÈÎ ‰‰¢ ∫≥µ± ßÓÚ· ¨15 ‰¯Ú‰ ÏÈÚÏ ¨‰Èßˆ˜Â¯Ù Ï˘ ÌÂÎÈÒ‰ È¯·„· ¯ÂÓ‡Î ∏∂
‰· ÔÈ‡ Æ‰˙Â‡ ‰ÁÈÓˆ‰˘ ˙ÈËÒÈÏËÈÙ˜‰ ‰ËÈ˘‰ Ï˘ ‰Ó‡ ‰‡Â·· ‡È‰ ˙È¯„ÂÓ‰ ˙È¯ÁÒÓ‰
ÌÈÎ¯ˆ ˜ÙÒÏ È„Î ‰· ˘È Í‡ ª˙ÂÈÎÂ‡Â ˙ÂÈÓ˘‚ ‰È˙Â¯ËÓ ÏÎÂ ¨‡ÏÙÂÓ Â‡ ·‚˘ ¯·„ ÌÂ˘
˙ÏÓ‚˙Ó ‡È‰Â ¨‰˙Â‡ ˙¯ˆÂÈ‰ ˙ÈÊÂÁ‰ ˙Ú˜Ù‰ ÍÂ˙ Ï‡ ÌÈÚÏ˜‰ Ì„‡‰–È· Ï˘ ÌÈÈ˙ÈÓ‡

¢ÆÌ˙ÂˆÈ¯Á ÏÚÂ Ì˙ÓÊÂÈ ÏÚ ‰ÁÂ˙Ù „È· Ì˙Â‡
ÔÈÈÚ· ¯·Î ®Ê‡ Â¯‡Â˙Î© ¯‚Ó˘ ‡È˘‰ È„È–ÏÚ ÂÊ ‰„Â˜ ‰˙‰ÂÊ ÌÈ„È‚‡˙ Ï˘ Ì¯˘˜‰· ∏∑
‰Ó‚Ó‰˘ ‰ÓÂ„¢ ∫·Ï‰–ÌÂ˙ ÔÂ¯˜Ú· Í¯Ú˘ ÔÂÈ„ ˙¯‚ÒÓ· ¨∂πµ ßÓÚ· ¨≤ ‰¯Ú‰ ÏÈÚÏ ¨¯„ÈÙ
‡Ï ÔÂ·˘Á· ˙Á˜Ï ‰¯Â·Ú ÌÈÏÚÂÙ‰ ‰ÈÏ‰Ó ÏÚÂ ‰¯·Á‰ ÏÚ ÈÎ ¨‡È‰ ˙Á˙Ù˙Ó‰ ˙È¯„ÂÓ‰
¯Â·Èˆ‰Â ‰ÈÎ¯ˆ ¨‰¯·Á‰ È„·ÂÚ Ï˘ Ì˙·ÂË ˙‡ Ì‚ ‡Ï‡ ÆÆÆ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙·ÂË ˙‡ ˜¯
ıÈ·Â¯· ˆ¢‡ µ≥≤∞Øπ∞ ‡¢Ú· ÂÈ¯·„ ÏÚ ¯ÊÁ ®Ê‡ Â¯‡Â˙Î© ¯‚Ó˘ ‡È˘‰ ¢ÆÂ˙ÂÏÏÎ· ·Á¯‰
ÈÂÏÈ‚‰ ˙·ÂÁ Ï˘ ¯˘˜‰·© ∏≥π ¨∏±∏ ®≤©ÂÓ „¢Ù ¨Í¯Ú–˙Â¯ÈÈ ˙Â˘¯ ß Ó¢Ú· ‰¯Î˘‰Â ÌÈÒÎ
˘Î¯ ¯·Î˘ ¯Â·Èˆ‰Â Í¯Ú–˙Â¯ÈÈ ˘ÂÎ¯Ï Ï˜Â˘‰ ¯Â·Èˆ‰ ÔÈ·Ï ‰· ÁÂÎ‰ ÈÏÚ·Â ‰¯·Á‰ ÔÈ·
®Ê‡ Â¯‡Â˙Î© ˜¯· ËÙÂ˘‰ ¯È‡˘‰ ¨≤∑π ßÓÚ· ¨¥¥ ‰¯Ú‰ ÏÈÚÏ ¨ÈÂÒÂ˜ ÔÈÈÚ· Æ®Í¯Ú–˙Â¯ÈÈ
„·Ï· ‰¯·Á‰ ÈÙÏÎ ÔÂÓ‡ ˙Â·ÂÁ ˙ÂÏËÂÓ Ï‰Ó‰ ÏÚ Ì‡ ‰Ï‡˘‰ ˙‡ ˙¯Á‡ ˙¯‚ÒÓ· ÔÂÈ„Ï
¢„· ¨‰Ê ÌÚ Æ‰¯·ÁÏ ÌÈ¯Â˘˜‰ ÌÈ¯Á‡ Û‡ ÈÏÂ‡Â ÌÈ„·ÂÚ‰ ¨˙ÂÈÓ‰ ÈÏÚ· ÈÙÏÎ Ì‚ Â‡
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ÏÚ ˙Âe‚ÓÂ ˙¯·‚ÂÓ ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰˙ÏË‰ ¨˙ÈÏÎ˙‰ Ï˘ ‰˙·Î ¨˙‡Ê–ÏÎ·Â
‡ˆÓÈ˙ ÔÙ ¨ÏÈÚÏ ˙¯ÎÊ‰ ‡ˆÂÓ‰ ˙„Â˜ ˙‡ ÔÂ·˘Á· ‡È·‰Ï ˙˘¯„ ˙È˜ÒÚ‰ ‰¯·Á‰
Ô·ÈÏ–˙È‚ÓÏ ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰ ‰˙ÈÏÎ˙ ‰„ÈÓ‰ ÏÚ ¯˙È ˙Ï‰Ó
Ï˘ ‰¯„˘‰–ËÂÁÎ ¨˙Â¯Á‡ ÌÈÏÈÓ· Æ„Á‡Î ˙ÈÏÎÏÎ‰ ‰ÒÈÙ˙‰Â ˙È˙¯·Á‰ ‰ÒÈÙ˙‰ Ï˘
Ú·Â˜˘ ÈÙÎ ÌÏÂ‡ Æ‰Â·‚ È¯ÂÈ¯Ù‡ „ÓÚÓ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÏ Ô˙ÈÏ ˘È ¨˙È˜ÒÚ‰ ‰¯·Á‰
— ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈ˜ÒÚ‰ ‰ÈÏÂ˜È˘ Ï˘ ˙ÏÏÂÎ‰ Ì˙¯‚ÒÓ· ¨ÂÓˆÚ ÛÈÚÒ‰ Ì‚
ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘· ·˘Á˙‰Ï ®ÍÈ¯ˆ ‰˘ÚÓÏÂ© Ô˙È — ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈ„ÚÂÈÓ‰ ÌÈÏÂ˜È˘
ÈÁÂÂ¯ ˙‡˘‰ Ï˘ ÏÂ˜È˘‰ ÏÚ ÈË¯Ù‰ ‰¯˜Ó· ¯Â·‚Ï Û‡ ÌÈ˙ÈÚÏ ÌÈÈÂ˘Ú ¯˘‡ ¨¯˙ÂÈ ÌÈ·Á¯
Í¯Ú ÏÚ· ¨¢ÔÙˆÓ¢ÎÂ Í¯„–‰¯ÂÓÎ ÈÊÎ¯Ó „ÓÚÓ ÍÎÈÙÏ ˘È ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒÏ Æ‰¯·Á‰
ÏÎ·Â ·ˆÓ ÏÎ· È·ÈË¯ÙÂ‡ ‰Ú¯Î‰ ÏÏÎ ˘Ó˘Ï È„Î Â· ÔÈ‡ Ì‡ Û‡ ¨ÈËÙ˘Ó–Â¯˜Ó È˙¯‰ˆ‰

Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰È˙ÂÏÂÚÙÓ ‰ÏÂÚÙ
‰Â˘‡¯·Â ˘‡¯· ‡È‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ‰ÈÙÏ˘ ‡ˆÂÓ‰–˙˘È‚Ï ˙Â˜„ˆ‰‰
ÔÈ‡Â ∏∏¨˙ÂÚÎ˘ÓÂ ˙Â·È˜Ú ¨˙Â·¯ ÔÈ‰ ‰ÈÁÂÂ¯ ˙‡˘‰ ÔÚÓÏ ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ
˙Ù„Ú‰ ¯˘‡ — ˙ÂÈÓ‰ ÈÏÚ· ÂÈÙÏ˘ ¨‰˜„ˆ‰Ï ÂÓˆÚÏ˘Î ˘¯„‰ ¨ÈÏÓ¯ÂÙ‰ ÔÂÚÈËÏ ˙Â˜˜Ê
ÈÏÚ· Ï˘ Ì˙ÂÎÊ ‚ÂÂÈÒ ∏πÆ‰¯·Á‰ Ï˘ ¢‰ÈÏÚ·¢ ÌÈ‰ — ÌÈÁÂÂ¯‰ ˙‡˘‰ ÌÚ ‰‰ÂÊÓ ÌÈÈÚ

                                            

ÈÎ ÔÈÈˆÓ ‡Â‰ ¨≤≤∂ ¨±π∑ ®¥©‰Ï „¢Ù ¨ ßÁ‡Â Ó¢Ú· ÏÈËÒ˜Ë π Æ·Æ‚Æ„ ß ßÁ‡Â Â‚È„¯·  ≥πØ∏∞
ÂÈ˙Â¯ËÓ ˙‡ ‚È˘‰Ï ÈÏ‡ÈˆËÂÙ‰ ÚÈ˜˘ÓÏ ¯˘Ù‡˙˘ ÈÂ‡¯‰ ÔÓ ‰Â· ˙ÈËÙ˘Ó ˙ÂÈÈ„Ó¢
ÌÈÙÈÚÒÓ Ì‚ ˙ÚÓ˙˘Ó ÂÊÎ ‰„ÓÚ Æ¢¯Â·Èˆ‰ Ï˘ ÌÈÒ¯ËÈ‡‰ ÂÚ‚ÙÈÈ ‡Ï˘ „·Ï·Â ¨˙ÂÈ˜ÒÚ‰
Ì‚ ÌÈÂÓ‡‰ ˙·ÂÁÂ ˙Â¯È‰Ê‰ ˙·ÂÁ Ï˘ ‰˙ÈÈÙ‰ ÌÈ¯˘Ù‡Ó‰ ¨˙Â¯·Á‰ ˜ÂÁÏ ®·©≤µ¥–Â ®·©≤µ≤
ÔÈÈÚ Â‡¯ ¨ÌÈ„ÈÁÈ ˙ÂÈÓ ÈÏÚ· ÈÙÏÎ ˙Â¯·Á‰ ˜ÂÁÏ ®·©≤µ¥ ÛÈÚÒ· ˘ÂÓÈ˘Ï© ¢¯Á‡ ÈÙÏÎ¢

Æ®∂µ ‰¯Ú‰ ÏÈÚÏ ¨ËÂ˜
ÌÈÙÒÎ· ˘Ó˙˘‰Ï ‰¯·Á‰ È‚ÈˆÏ ‰˘ÚÓÏ ‰¯È˙Ó ÌÈÁÂÂ¯ ˙‡˘‰Ï ‰ÈÁ‰‰Ó ˙‚¯ÂÁ‰ ‰˘È‚ ∏∏
Allen, ÂÂ˘‰ ªÌÈ¯Â¯· ˙ÂÈÂÙÈ„Ú È¯„Ò ‡ÏÏ ®other people's money© ÌÈ¯Á‡ ÌÈ˘‡ Ï˘
¨Kenneth J. Arrow Ï˘ Ì‰È¯Ó‡ÓÏ Â˙ÂÒÁÈÈ˙‰Â ¨supra note 14, at footnotes 22–24

¨Ô˘Â‚ ª±µ ‰¯Ú‰ ÏÈÚÏ ¨‰Èßˆ˜Â¯Ù Ì‚ Â‡¯ ÆMilton Friedman–Â Friedrich A. Hayeck

ÆHansmann & Kraakman, supra note 15 ª≥πµ—≥∏≥ ßÓÚ· ¯˜ÈÚ· ¨±µ ‰¯Ú‰ ÏÈÚÏ
˙ÈÏÎ˙‰ Ï˘ ‰˙ÂÙÈ„Ú ˙‡ ¯Â¯· ÔÙÂ‡· ÚÈÓ˘Ó ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ¨¯ÂÓ‡Î
ÔÂ·˘Á· ‡È·‰Ï ¯˘Ù‡Ó‰ ¨ÛÈÚÒ‰ Ï˘ ÂÎ˘Ó‰ Ì‚ ÆÌÈÁÂÂ¯‰ ˙‡˘‰ Ï˘ ˙ÈÏÎÏÎ‰–˙È˙¯·Á‰
Ô˙È ÈÎ ÂÚ·Â˜· ¨ÂÊ ‰„ÓÚ ˜ÊÁÓ ¨ÌÈÈ˜ÒÚ‰ ÌÈÏÂ˜È˘‰ ˙¯‚ÒÓ· ˙ÂÏÈ‰˜ ‰ÓÎ Ï˘ ÔÈÈÚ ˙‡
ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘Ï ˙ÈÙ¯ˆÓ ˙ÂÙÈ„Ú Ô˙Ó ÍÂ˙ Í‡ ÌÈÙÒÂ ÌÈÈ˙¯·Á ÌÈÏÂ˜È˘· ·˘Á˙‰Ï
˜ÂÁÏ ®‡©±± ÛÈÚÒ˘ ‰‡˘¯‰Ï ¯ÂÓ‡‰ ÏÎ· Ì‚ ÍÎ Æ‰¯·Á‰ Ï˘ ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÂeÎÓ‰
¨ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ‰È‡ ‰ÓÂ¯˙‰ Ì‡ Û‡ ÌÈÙÒÎ ÌÂ¯˙Ï ‰¯·ÁÏ ˜ÈÚÓ ˙Â¯·Á‰
‰˙È ‰¯ÂÓ˙‰˘ ¨¯È·Ò ÌÂÎÒ· ¯·Â„Ó˘ ∫ÌÈ‡˙ ‰˘ÂÏ˘Ï ÂÊ ‰‡˘¯‰ ÛÈÙÎÓ ÛÈÚÒ‰ ÔÎ˘
Ì‰ ¨ÔÂ˜˙‰ ÈÚ·Â˜ ÏÚ ˙Ï·Â˜Ó ‡È‰ ¨ÂÈÈ‰„ ¨ÔÂ˜˙· ‰‡¯Â‰ ÍÎÏ ‰Ú·˜˘Â ‰ÈÂ‡¯ ‰¯ËÓÏ

Æ˙ÂÈÓ‰ ÈÏÚ·
ÂÈ‡ Í‡ ¨Ì˙ÂÂÈÏÚ ˙‡ ÁÈÓ ‡Â‰˘ ÌÂ˘Ó È˙ÈÈÚ· ÂÈ‰ ˙ÂÈÓ‰ ÈÏÚ· Ï˘ ¢˙ÂÏÚ·¢‰ ÔÂÚÈË ∏π
"Consider first what is probably the most common, and the ∫ÂÂ˘‰ Æ‰˙Â‡ ˜È„ˆÓ
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¯˙È Â˘„˜Ï ÔÈ‡Â ¨ÁÏÎ‰ ˙ˆ˜Ó· ÂÈÏÚ „·‡˘ ÔÂÈÓ ÏÚ ¨ÂÓˆÚÏ˘Î ¨ÒÒÂ·Ó ˙ÈÈÈ˜Î ˙ÂÈÓ‰
‰ÏÂÚÙÎ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ˙‡ ‰‡Â¯‰ ‰ÒÈÙ˙‰ Ï˘ È¯˜ÈÚ‰ ‰ÓÚË π∞Æ‰„ÈÓ‰ ÏÚ
Ú·Â ¨˙ÂÈÓ‰ ÈÏÚ·Ï ˙ÂÙÈ„Ú ‰˜ÈÚÓ ¯˘‡Â ¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ
ÔÈ·Ï ‰¯·Á· ˙ÂÈÓ‰ ÈÏÚ· Ï˘ È‚ÂÓÂ‰‰Â È¯ÂÈ˘‰ ÌÈÈÚ ÔÈ· ‰‰ÊÓ‰ ¢‰„Â·Ú‰–˙Á‰¢Ó
˙ÂÈÓ‰ ÈÏÚ· Ï˘ ˘¯ÂÙÓ ¯ÂÎÊ‡ ¯„Ú‰ π±Æ‰¯·Á‰ Ï˘ ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÂeÎÓ‰ ÌÈÏÂ˜È˘
‰È„·ÂÚ ˙‡ ¨‰¯·Á‰ È˘Â ˙‡ ¯ÈÎÊ‰Ï ÔÂÎÏ ‡ˆÓ ‰Ê˘ Û‡ ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ˙¯‚ÒÓ·
Ï˘ ÌÈÈÚ ÈÎ ÛÈÚÒ· ˙ÚÏ·ÂÓ‰ ‰Á‰‰ Ï˘· ¨ÂÊ ‰·Â˙ ˙˜ÊÁÓ Í‡ ¨Â˙ÂÏÏÎ· ¯Â·Èˆ‰ ˙‡Â
ÂÊÎ ‰ÒÈÙ˙ Æ‰¯·Á‰ ÈÁÂÂ¯ ˙‡˘‰ Ï˘ ˙È¯˜ÈÚ‰ ˙ÈÏÎ˙‰ ˙‡ ‡ÏÈÓÓ ÛÙÂÁ ˙ÂÈÓ‰ ÈÏÚ·
ÈÙÏ Æ˙ÈÒÂÙÈË‰ ˙È˜ÒÚ‰ ‰¯·ÁÏ ÌÈ¯Â˘˜‰ ‰Ï‡ ÏÎ Ï˘ ¢È˙¯·Á‰ ‰ÊÂÁ‰¢ ˙‡ ˙‡Ë·Ó
¨ÈÂˆ¯ ÔÙÂ‡· ˙‡Ê ÌÈ˘ÂÚ˘ ‰Ï‡ È‡„ÂÂ·Â ¨˙È˜ÒÚ‰ ‰¯·Á‰ ÌÚ ÌÈ¯˘˜˙Ó‰ ¨ÂÊ ‰ÒÈÙ˙
ÌÚ ˙ÈÊÂÁ ˙Â¯˘˜˙‰Ï ÒÎÈ‰Ï Ì‡ ex ante ÌÏ˜Â˘· ¨‡ÏÏÎÓ ˙ÂÁÙÏ — ÍÎÏ ÌÈÚ„ÂÓ
Û‡Â ¨‰¯·Á‰ ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÂeÎÓ‰ ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘Ï ‰ÙÂÙÎ Ì˙Â¯˘˜˙‰˘ — ‰¯·Á‰
˜ÂÁ· ÈÊÎ¯Ó‰ ÛÈÚÒ‰ Ï˘ Â˙¯‚ÒÓ· ÌÂÈÎ ˙‚ÂÚÓ‰ ¨ÂÊ ‰ÈÈÙÈˆ Æ‰È‰È ÍÎ˘ ÌÈÙˆÓ
‰˙Â„¯˘È‰ Ì˘Ï ˘¯„‰ ¢ÈÓÂÈ˜¢ „ÚÈ ‰ÂÂ‰Ó ¨Ï‡¯˘È· ˙Â¯·Á‰ ÈÈ„· ˜ÒÂÚ‰ È·ÈË˜ÈÙÈ„Â˜‰
Ï˘ ÌÈÈÒÂÙÈË‰ ÌÈÈÂˆ¯‰ ÌÈ¯˘˜˙Ó‰ ÏÏÎ ˙‡ ˙ÈÈÙ‡Ó ‡È‰Â ¨˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰‚Â˘‚˘Â
ÁÎÂÏ ¨ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘Ï Ú‚Â‰ ÏÎ· ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÈÒÁÈ‰ ‰Â¯˙È ÁÎÂÏ π≤Æ‰¯·Á‰

                                            

worst, of the standard arguments for shareholder primacy. This is the argument –

really, the naked assertion – that the public corporation belongs to its

shareholders." Lynn A. Stout "Bad and Not-So-Bad Arguments for Shareholder

Ô„ ‡Â‰ ¯˘‡Î ¢‡ÏÓ˙Ó¢ ÔÂÚÈË‰ ¨‰Ê ÌÚ ÆPrimacy" 75 S. Cal. L. Rev. (2002) 1189

Ï˘ ÌÈ¯ÂË˜¯È„ ÂËÈÏÁÈ „ˆÈÎ ‰ÓÏÈ„·Â ÌÈÈÙÂÏÁ ÌÈÏ„ÂÓ· ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì‰ÈÂÈÙ‡·
‰Ú¯Ï ˘ÂÓÈ˘Ï Á˙Ù‰ ÏÚ ˙¯Â˜È·Ï© public good–· ˙ÂÚ‚Â‰ ˙ÂÈ‚ÂÒ ¯·„· ˙È˜ÒÚ ‰¯·Á
ÔÈ·ÂË‰ ÏÎ Æ®±µ ‰¯Ú‰ ÏÈÚÏ ¨Ô¯Ë˘ Â‡¯ ¨ÂÊ ˙ÂÎ˙Ó ˙Á˙ ÂÈ˙ÂÈÂÎÓÒ· ÔÂÈ¯ÂË˜¯È„‰ Ï˘
˙‡˘‰ Ï˘ È‡ÂÂÏ–˙Â‡ˆÂ˙ ˙ÂÈ‰Ï ÌÈÏÂÎÈ — ÂÈ‰È˘ ÏÎÎ ÌÈÈÂˆ¯ — ˙ÂÈ¯Â·Èˆ‰ ˙ÂÏÚÂ˙‰Â
ÈÏÚ· Ï˘ Ì‰ÈÁÂÂ¯ ˙‡˘‰· ‡È‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÂÈÁÓÂÓ Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰ÈÁÂÂ¯
˙Â„ÒÂÓ‰ È„È–ÏÚ Ï·˜˙‰Ï ‰ÎÈ¯ˆ ¯˘ÂÚ‰ ˙˜ÂÏÁ· ˙Ú‚Â‰ ‰ËÏÁ‰ ÏÎÂ ¨È¯ÂÈ˘‰ Ò¯ËÈ‡‰

Æ˙È˜ÒÚ‰ ‰¯·Á‰ È„È–ÏÚ ‡ÏÂ ¨ÌÈ¯Á·‰ ÌÈÈÂËÏ˘‰
ß Ó¢Ú· ÏÈÈÁ‰ ¯ˆÂ‡ ˜· ±∏πØπµ ‡¢Ú ∫Â‡¯ ¨ÌÈÈËÙ˘Ó ÌÈ‚ÂÂÈÒ Ï˘ Ì˙˘Â„˜ ˙Â˙ÈÁÙÏ π∞
®≥©‰Ï „¢Ù ¨ßÁ‡Â ıÈ·Â¯Â‰ ß ßÁ‡Â ÔÂ¯˘‰ ˙ÈÏÎ ∑¥±Ø∑π ‡¢Ú ª±ππ ®¥©‚ „¢Ù ¨·ÂÂ¯‰‡

Æµ≥≥
¯„Ò ·˜Ú ‰˙˘Ó ÌÈˆÈ¯Ó˙‰Â ÌÈÒ¯ËÈ‡‰ ˙Î¯ÚÓ ¨ÈÁ ˜ÒÚ ‰È‡ ‰¯·Á‰ ¯˘‡Î ¨‰Ê ÌÚ π±
Credit Lyonnais Bank, supra ÔÈ„‰–˜ÒÙ· Allen ¯ÂÏÒßˆ Ï˘ ÂÈ¯·„Ï ÂÂ˘‰ Æ‰ÈÈ˘‰
‰˘ÁÓ‰ ‡ÂˆÓÏ Ô˙È Ì˘ ¨Allen, supra note 14, at footnote 55 Ì‚ Â‡¯ Ænote 40

community of© ¢ÌÈÒ¯ËÈ‡ Ï˘ ‰ÏÈ‰˜¢ ˙È˜ÒÚ‰ ‰¯·Á‰ ˙ÂÈ‰ ˙‡ ˙„„ÁÓ‰ ˙È¯ÙÒÓ
Æ‰Ê ·Ï˘· „ÁÂÈÓ· ¨®interests

ÏÚ ‰¯·Á‰ Ï˘ Ò¯ËÈ‡‰ ˙‡ ÔÈ„‰–˜ÒÙ ÛÈ„Ú‰ Â·˘ ¨¥∞ ‰¯Ú‰ ÏÈÚÏ ¨Ò˜Ó ÔÈÈÚÏ ÂÂ˘‰ π≤
ÛÚ ÌÂÁ˙Ó ˙ÂÂ˘ ˙Â¯ÂÁÒ ‰·È˘Ó‰Ó ‰¯·Á‰ ‰˘Î¯ ‰Ê ‰¯˜Ó· ÆÌÈ˘Â‰ Ï˘ Ò¯ËÈ‡‰
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‰ÏÂÎÈ ‰È‡ ˙È˜ÒÚ ‰¯·Á˘ ¯Á‡ÓÂ π≥¨˙ÈÙ¯ˆÓ‰ ‰ÁÂÂ¯Ï ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙Â·È˘Á
ÏÏÎ ÈÎ ¨˙È˙¯·Á‰ ‰ÈÁ·‰Ó ¨ÁÈ‰Ï Ô˙È ¨ÍÂ¯‡‰ ÁÂÂË· ‰ÈÁÂÂ¯ ˙‡ ‡È˘˙˘ ÈÏ·Ó „Â¯˘Ï
‰˙ÈˆÓ˙ ÈÎ ÂÓÈÎÒÈ π¥¨È‡ÈÒÏÂ¯‰ ¢˙Â¯Ú·‰ ÍÒÓ¢ È¯ÂÁ‡Ó ÌÈÈÂˆÓ‰ ¨‰¯·Á‰ ÌÚ ÌÈ¯˘˜˙Ó‰

                                            

¨±ππ∂ ¯·ÓËÙÒÂ ËÒÂ‚Â‡ ÌÈ˘„ÂÁ· ‰Ï·È˜˘ ˙Â¯ÂÁÒÏ ‰¯ÂÓ˙· ÆÈÙ˜È‰ „ÂÈˆÂ ÌÈ·˘ÁÓ‰
˙Â‡ÁÓ‰‰ Æ±ππ∂ ¯·ÂË˜Â‡Â ¯·ÓËÙÒ ÌÈ˘„ÂÁÏ ˙Â„˙ÂÚÓ ˙Â‡ÁÓ‰ ‰·È˘ÓÏ ‰¯·Á‰ ‰¯ÒÓ
˙ÚËÏ ÆÏÂÚÙÏ ‰Ï„Á ‡È‰Â ‰¯·Á‰ È˜ÒÚ ÂÒ¯˜ ±ππ∂ ¯·ÓËÙÒ ˘„ÂÁ·Â ¨ÂÚ¯Ù ‡Ï ÂÏÏ‰
¨‰¯·Á‰ ˙ÒÈ¯˜Ï ¯·ÂÚ ®‰¯·Á‰ Ï˘ ‰È˙ÂÈÓ ÈÏÚ·© ÌÈ¯Ú¯ÚÓ‰ Ï˘ Ì˙Â‚‰˙‰ ¨ÌÈ·È˘Ó‰
‡Ï˘ Ô˙ÓÂ–‡˘Ó ÏÂ‰È ÏÏÎÏ ‰ÚÈ‚Ó ¨‰˙ÒÈ¯˜ ÈÙÏ ¯ˆ˜ ‰Î ÔÓÊ ‰¯ÂÁÒ‰ ˙ÎÈ˘ÓÂ
·ˆÓ ÏÚ ÂÚ„È ¯˘‡© ÌÈ¯Ú¯ÚÓ‰˘ ‰„·ÂÚ‰ ÈÎ ¯·Ò˘ ¨ÌÂÏ˘‰ ËÙ˘Ó–˙È· ˙ÓÂÚÏ Æ·Ï–ÌÂ˙·
‡Ï˘ Ô˙ÓÂ–‡˘Ó ÏÂ‰È ÏÚ ‰„ÈÚÓ ÌÈÂÎÈÒ‰ ¯·„· ‰·È˘Ó‰ ˙‡ ÂÚ„È�È ‡Ï ®‰¯·Á‰
‰·˘ ˙ÈÂˆ¯ ‰˜ÒÚ· ¯·Â„Ó ÈÎ Ú·˜Â ¨¯ÂÚ¯Ú‰ ˙‡ ÈÊÂÁÓ‰ ËÙ˘Ó‰–˙È· Ï·È˜ ¨·Ï–ÌÂ˙·
Ï˘ Â˙ÚÈ·˜ ÆÈ˘È‡ ÔÙÂ‡· Ì·ÈÈÁÏÂ ÌÈÏ‰Ó‰ ÌÚ ˙Â¯È˘È ¯˘˜˙‰Ï ‰ÏÂÎÈ ‰˘Â‰ ‰˙ÈÈ‰
∫˙Â‡·‰ ˙ÂÈ·ÈËÓ¯Â‰ ˙ÂÚÈ·˜‰ ˙‡ ˙Ú·Â˜Â ¨¯˙ÂÈ ˙·Á¯ Û‡ ÈÊÂÁÓ‰ ËÙ˘Ó‰–˙È·
ÔÈ‡ Û‡Â ‰· „ÂÓÚÏ ÏÂÎÈ È˜ÒÚ‰ ¯Â·Èˆ‰ ÔÈ‡˘ ‰¯ÈÊ‚ ‰ÚÓ˘Ó ˙ÈÂÈ„‰ ‰‡Î¯Ú‰ ˙ÚÈ·˜ÆÆÆ¢
˙ÓÈ‡ ÏÎ ‰ÈÙÏ ¨ß‚Ï˘‰ ¯Â„Îß ˙ÚÙÂ˙ ÈÙÓ „·Î ˘˘Á ¯¯ÂÚ˙Ó ¨ÔÎ˘ Æ‰· „ÂÓÚÏ ÍÈ¯ˆ ‡Â‰
ÏÂÁ˙ „ÈÓ ¨‰ÏÈ‚¯‰ ˙È˜ÒÚ‰ ‰˙ÂÏÈÚÙ ˙¯‚ÒÓ· Ì‰˘ÏÎ ÌÈÈÏÎÏÎ ÌÈÈ˘˜· Ï˜˙È˙ ‰¯·Á˘
Û‡Â ¯˘˜‰ ˙‡ ‰ÓÚ Â˜ÈÒÙÈ ¨ÌÈ¯·„‰ Ú·ËÓ ¨ÌÈÂ¯Á‡‰ ÂÏ‡ Æ‰È˘Â ÈÙÏÎ ÈÂÏÈ‚ ˙·ÂÁ ‰ÈÏÚ
ÈÂÎÈÒ ÏÎ Ï˘ ˘‡¯Ó ‰ÚÈÓ ‡È‰ ‰ÓÂ‚Ú‰ ‰‡ˆÂ˙‰ ÆÈ„ÈÈÓ‰ Ì‰È˙Â·ÂÁ ÔÂÚ¯ÈÙ ˙‡ Â˘¯„È
‰¯·Á‰ ˙‡ ÏÈˆ‰ÏÂ Ì˜˘Ï ˙ÂÒÏ ˙Â¯˘Ù‡‰ ‰Ï‰‰‰Ó ˙ÚÓ ÍÎ· ¨ÔÎ˘ Æ˜ÒÚ‰ ˙Ïˆ‰Ï
ÏÎ ÏÚ ı˜‰ ˙‡ ÌÈ‡È·Ó ¨‡„ ÔÂ‚Î ÌÈ¯˜Ó· ÈÂÏÈ‚‰ ˙·ÂÁ ˙ÏË‰ ÌˆÚ· ÆÌÈÈ˘˜Ï ‰ÚÏ˜˘
ÈÂ¯˘ Â· ·ˆÓ· ÌÈ¯ÂÓ‡‰ ÌÈ¯·„‰ ˙ÂÚÓ˘Ó ˙‡ ÔÈÈˆÏ ¯˙ÂÓÏ Æ ÈÏÎÏÎ È˘Â˜Ï ˙ÚÏ˜˘ ‰¯·Á
ÌÈ¯·„‰ Í¯ÂˆÏ Â‡ ¨ÈÂ‡¯ ¯·„‰ ÔÈ‡ ‰Ê ÌÈ¯·„ ·ˆÓ· ÆÆÆÂÊ ˙Ú· Âˆ¯‡· ÈÏÎÏÎ‰ ˜˘Ó‰
Ô˙ÈÏ ˘È Â· ¨È˜ÒÚ‰ ÌÂÁ˙· ÔÈ˜ÒÚ˘Î ˙¯·‚ÂÓ ÈÂÏÈ‚ ˙·ÂÁ ÌÈ¯Ú¯ÚÓ‰ ÏÚ ÏÈË‰Ï ¨ÔÂÎ
˙‡ ¯Ù˘Ï ÔÂˆ¯ ÍÂ˙Ó Â˘Ú ÌÈ¯Ú¯ÚÓ‰ ˙ÂÏÂÚÙ ÈÎ Â‡ˆÓ ÆÆÆ È˜ÒÚ‰ Ï‡ÂÈˆ¯Ï „·Î Ï˜˘Ó
˙ÁÂÂ¯ÏÂ ˙ÂÈÁÂÂ¯Ï ˜ÒÚ‰ ˙‡ ÌÈÈ˜ÏÂ ‰ÚÏ˜ ‡È‰ ÂÈÏ‡ ·ˆÓ‰Ó ‰ÏÈˆ‰ÏÂ ‰¯·Á‰ Ï˘ ‰·ˆÓ
Â¯Ó˘ ÌÈ¯Ú¯ÚÓ‰ ÆÈ‰˘ÏÎ ‰‡Â‰Ï ‰È‡¯ ÌÂ˘ ‰˙Ï‚˙‰ ‡Ï ‡„ ‰¯˜Ó· ÆÆÆ‰È˘ÂÂ ‰È„·ÂÚ ÏÎ
¨¯ÁÒÓ‰ ÈÎ¯ÂˆÂ ‰˜È˙‡‰ ÔÈ· ÔÂÊÈ‡‰ ˙¯‚ÒÓ· ÌÈÓ˜ÂÓÓ ÌÈ¯Ú¯ÚÓ‰ ÆÌÈ‚Â‰ ˜Á˘Ó ÈÏÏÎ ÏÚ
ÔÈ‡ ‰Ê ÔÈÈÚÏ Æ·Ï ÌÂ˙ ¯ÒÂÁ· Â‚‰ ‡ÏÂ ‰¯·Á‰ È˜ÒÚ ÏÂ‰È· ÈÂ‡¯ ÔÙÂ‡· Â‚‰˙‰˘ ÈÓÎ
·ˆÓ· ‰¯·Á‰ ‰˙ÈÈ‰ ÌÈ˜˘‰ ˙ÎÈ˘Ó ˙Ú·˘ ‰Á‰· Ì‚ Æ‰ÈÈÓ¯ ÌÂ˘Ó Ì˙˜È˙˘· ˙Â‡¯Ï
ÈÏÎÏÎ ·ˆÓ· ‰¯·Á‰ ÈÎ ‰¯·Á‰ È˘ÂÏ ßÂÏ‚Èß ÈÎ ÌÈ¯Ú¯ÚÓ‰Ó ˙ÂÙˆÏ ÔÈ‡ ¨·Î¯ÂÓ ÈÏÎÏÎ
¨‰ÈÙÏÎ ÌÈÂÓ‡ ˙·ÂÁ· Ì‰ ÌÈ·Á ¨ÌÈÏ‰ÓÎ ¨‡Â‰ ÍÂÙ‰ Æ‰Ï¯Â‚ ˙‡ ‰ÈÏÚ Â¯Ê‚È ÍÎ·Â ·Î¯ÂÓ
˘È „ÂÚ ÏÎ ¨ÏÈ‚¯‰ ÌÈ˜ÒÚ‰ ÍÏ‰Ó· ÍÈ˘Ó‰ÏÂ ‰ÏÈˆ‰Ï ÔÂÈÒÈ ÈÎ È¯·Â ‰˙·ÂËÏ ÏÂÚÙÏ ¨È¯˜
Â‡¯ Æ®∂∑∞—∂∂∏ ßÓÚ· ¨Ì˘© ˛¯Â˜Ó· ÔÈ‡ ˙Â˘‚„‰‰¸ ¢ÆÂÊ ‰·ÂÁ ¯„‚· ÏÏÎ ¨ÍÎÏ ¯È·Ò ÈÂÎÈÒ
¨ÌÒ¯ÂÙ Ì¯Ë© Ó¢Ú· ÌÈ·˘ÁÓ Â¯˜Ó „˘‡ ß Ó¢Ú· ˙ÂÈ‚ÂÏÂÎË ÈÂÏ ¯ÂÓ ±¥¥≥Ø∞± ‡¢˙ Ì‚

Æ¥∞ ‰¯Ú‰ ÏÈÚÏ ¨ÔÈÈË˘‚ÈÙ ÔÈÈÚ ª®≤±Æ∑Æ≤∞∞≥ ÌÂÈ· Ô˙È
Æπ ‰¯Ú‰ ÏÈÚÏ π≥

ÏÏÎ Ï˘ ÌÈÒ¯ËÈ‡‰ ÌÚ ‰¯·Á‰ Ï˘ ‰‚Â˘‚˘Â ‰˙Â„È¯˘ ÌÈ·˘ÈÈ˙Ó ‰Ê ÍÒÓ È¯ÂÁ‡Ó π¥
‰Ï‡ ÔÈ·Ó ÌÈ·¯ ÈÁÎÂ‰ Ô„ÈÚ· ÈÎ ¯ÂÎÊÏ ˘È ÍÎ ÏÚ ÛÒÂ Æ‰¯·ÁÏ ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜‰
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ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘· ‡È‰ ¨¢˙È˙ÈÏÎ˙¢ ‰ÏÈ‰˜ÎÂ È˜ÒÚ ÒÂÓÒÂ˜Â¯˜ÈÓÎ ¨˙ÈÒÂÙÈË‰ ‰¯·Á‰ Ï˘
ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ πµÆ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÂeÎÓ‰
˙Â¯ËÓ·Â ÌÈÏÂ˜È˘· ˙Â˜·„ Æ‰ÏÈÏ˘‰ Í¯„–ÏÚ Ì‚ ˙˜ÊÂÁÓ ˙ÂÈ‰Ï ‰ÏÂÎÈ ‰ÈÁÂÂ¯ ˙‡˘‰Ï
¨ÌÈÁÂÂ¯ ˙‡˘‰ Ï˘ ˙ÈÏÎ˙Ï ˙ÂÙÈ„Ú ÔÓÊ Í¯Â‡Ï ÌÈÁÈË·Ó ÌÈ‡ ¯˘‡ ¨ÌÈ¯Â‰Ë ÌÈÈ˙¯·Á
ÈÙÎ Æ˙ÂÈÓ‰ ÈÏÚ· ˜¯ ‡Ï ¨‰È¯˘˜˙Ó ÏÏÎ Ï˘Â ‰¯·Á‰ Ï˘ Ì˙Â„¯˘È‰ ÌˆÚ ˙Á˙ ¯Â˙Á˙
Ï˘ ‰˙Â·˘Á˙‰ ¨˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ· ÚÈÙÂÓ‰ ¢‰ÈÁÂÂ¯¢ ÈÂËÈ·‰Ó Ì‚ „ÂÓÏÏ Ô˙È˘
˙Â·˘Á˙‰ ¨‰È·Â ‰ÈÓ ¨˙ÏÏÂÎ ˙ÈËÙ˘Ó‰ ‰ËÈ˘‰ Ï˘ ÌÈÈ˙¯·Á‰ ‰È·ÈÎ¯Ó· ˙È˜ÒÚ‰ ‰¯·Á‰
˙È˘‡¯ ‰˜ÈÚ‰ ‡Ï Ì‡ ‰˙ÏÂÊÏ ˜ÈÚ‰Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ÏÎÂ˙ „ˆÈÎ ÔÎ˘ ¨‰ÓˆÚ· ˙È˘‡¯
‰ÈÈÙÈˆ‰ ˙‡ ‰ÂÂ‰ÓÂ ¨¢˙ÈËÓÂÈÒ˜‡¢ ˙ÈÏÎ˙ ¨ÍÎ Ì‡ ¨‰È‰ ‰¯·Á‰ ÈÁÂÂ¯ ˙‡˘‰ ø‰ÓˆÚÏ ÏÎ
Hansmann Ï˘ Ì˙˜ÒÓ· ·¯ ÌÚË ˘È ‰Ê Ô·ÂÓ· Æ˙È˜ÒÚ‰ ‰¯·ÁÏ ÒÁÈ· ¯˙ÂÈ· ˙Ù˙Â˘Ó‰
˙‡ ÌÈÂÒÓ Ô·ÂÓ· ‚ˆÈÈÓ ˙Â¯·Á‰ ÈÈ„· ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú Ï„ÂÓ ÈÎ Kraakman–Â
ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú Ï„ÂÓ ÈÎ „ÁÎÏ ÔÈ‡ ¨‰Ê ÌÚ π∂Æ¢˙Â¯·Á‰ ÈÈ„ Ï˘ ‰È¯ÂËÒÈ‰‰ ı˜¢
Ì‡ ¨ÌÓˆÚ ˙ÂÈÓ‰ ÈÏÚ· Ï˘ ÌË·Ó–˙„Â˜Ó Û‡ ¨ÌÈÓÈÂÒÓ ÌÈ·ÂÓ· È„Ó ¯ˆ ÂÈ‰ ˙ÂÈÓ‰
˙Â¯Á‡ ˙ÂÏÈ‰˜ Ï˘ ˙Â˜„ˆÂÓ‰ Ô‰È˙ÂÈÙÈˆ· ·˘Á˙‰Ï ‰¯·Á‰ Ï˘ Í¯Âˆ‰ ÔÓ ÌÏÚ˙Ó ‡Â‰
‰ÏÂÚÙ–ÛÂ˙È˘ Ï˘ ‰ÈˆÊÈÓÈËÙÂ‡Ï ÌÂ¯‚Ï ˙ÂÈÓ‰ ÈÏÚ· Ï˘ ˜ÂÓÚ‰ ÌÈÈÚÓÂ ‰ÈÏ‡ ˙Â¯Â˘˜‰
Ï„ÂÓ· ÌÈ·¯ ÌÈ„ÓÂÏÓ ÂÊÎ¯˙‰ ‰ÎÂ¯‡ ‰ÙÂ˜˙ π∑Æ‰¯·Á· ÌÈ·¯ÂÚÓ‰ ÌÈ·¯‰ ÌÈ¯˘˜˙Ó‰ ÔÈ·
Ô‰È˙ÂÈÙÈˆ ˙Ó˘‚‰· ‰¯·ÁÏ ˘È˘ Ò¯ËÈ‡‰Ó ˙ÂÓÏÚ˙‰ È„Î „Ú ¨˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙ÂÙÈ„Ú
Æ®mutually exclusive© ‰Ê ˙‡ ‰Ê ÌÈ‡ÈˆÂÓ‰ ÌÈÒ¯ËÈ‡· ¯·Â„Ó ÂÏÈ‡Î ¨˙ÂÙÒÂ ˙ÂÏÈ‰˜ Ï˘
‰„Â„Ó ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰˙ÏË‰ ÆÔÂÎ‰ ‡Â‰ ÍÙ‰‰ ÌÈ¯˜Ó‰ ·Â¯· ÈÎ ‰‡¯ ¨‰˘ÚÓÏ
·˘Á˙‰Ï Í¯Âˆ‰ ÏÚÂ È˙¯·Á‰ ÔÓÂ˜Ó ÏÚ Ô‰È˙Â„ÒÂÓÏÂ ˙ÂÈ˜ÒÚ‰ ˙Â¯·ÁÏ ˙˙˙Â‡Ó
˙Â·˘Á˙‰ ¨ÍÂ¯‡‰ ÁÂÂË· Æ‰¯·ÁÏ ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜‰ ÏÏÎ Ï˘ ˙Â˜„ˆÂÓ‰ Ô‰È˙ÂÈÙÈˆ·
È˘È‡–ÔÈ· ÔÂÓ‡ Ï˘ ˙Â·¯˙ ˙ÚÓË‰Â ¨®ÌÈ˘ÂÂ ÌÈ˜ÙÒ ¨ÌÈ„·ÂÚ ˙Ó‚Â„© ˙ÂÙÒÂ ˙ÂÈÏÈ‰˜·
˙Â¯·Á‰ ˙‡ ÂÓ˜ÓÈ˘ ˜¯ ‡Ï ¨Ô‰· ˙Â·¯ÂÚÓ ˙ÂÈ˜ÒÚ ˙Â¯·Á˘ ˙Â·¯‰ ÔÈÏÓÂ‚‰–˙ÂÈÂÒÁÈÈ˙‰·

                                            

ÌÈ„È‚‡˙· È¯ÂÈ˘ Ò¯ËÈ‡ ÈÏÚ·Î ÌÈÈÈÙÂ‡Ó ‰È˙ÂÈÓ ÈÏÚ· ÌÈ‡ ¯˘‡Â ‰¯·ÁÏ ÌÈ¯Â˘˜˘
Æ®˙ÂÚ˜˘‰ ˜È˙ ÈÏÚ·Î Â‡ ÏÓ‚–˙ÙÂ˜· ÌÈ˙ÈÓÚÎ Ì„ÓÚÓ ÁÂÎÓ ¨Ï˘ÓÏ© ÌÈ¯Á‡ ÌÈËÚÓ–‡Ï

¨˙È¯ÈÂÂ‡‰ ‰ÈÈ˘Ú˙‰ ÔÈÈÚ· ‡ˆÓ ‡È˘Ï ‰˘Ó‰ Ï˘ ÂÈ¯·„· ‡ÂˆÓÏ Ô˙È ÂÊ ‰˘È‚Ï ÊÓ¯ πµ
˙‡ ¯ÂÎÓÏ ÁÂÎ‰ ‰È‰È Ì„È·ÚÓÏ ÈÎ ÌÈ„·ÂÚ‰ Ï˘ ˙ÚÓ˙˘Ó‰ Ì˙ÓÎÒ‰Ï ÒÁÈ· ¨∑ ‰¯Ú‰ ÏÈÚÏ
‰˜ÒÙ© ÍÏ‰ÓÏ Ì˙ÓÎÒ‰ ˙Ï·˜· Í¯Âˆ ‡ÏÏ ÌÈ¯Á‡ ÌÈÈ·Ó ÌÈÈÂÈ˘ Â· ÍÂ¯ÚÏ Â‡ ÂÏÚÙÓ

Æ®‡ˆÓ ËÙÂ˘‰ Ï˘ ÂÈ„–˜ÒÙÏ ±∑
Ï˘ ÌÈÈÚ Ï˘ È¯ÂÈ˘‰ ÂÈÙÂ‡ ÔÈ· ‰Ï·˜‰‰ ÆHansmann & Kraakman, supra note 15 π∂
˙„ÓÂÚ ‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ‰¯·Á‰ ˙ÈÏÎ˙ ÔÈ·Ï ˙ÂÈÓ‰ ÈÏÚ·
˙‡ ¨‰¯ÂÓ‡‰ ‰Ï·˜‰‰ ¯Â‡Ï ¨˙ÁÂ·‰ ¨˙Â¯·Á‰ ÈÈ„ ÌÂÁ˙· ‰ÙÚ ˙ÈÒÏ˜ ˙Â¯ÙÒ ÒÈÒ··
˙ÂÈÂÎÊ ˙‡ˆ˜‰ Ï˘ ‰˙ÂÏÈÚÈ ÔÂ‚Î ¨‰¯·Á‰ ¯Ë˘Ó ÌÂÁ˙· ˙Â·¯ ˙ÂÏÂÚÙ Ï˘ Ô˙ÂÏÈÚÈ
Easterbrook & Fischel, ∫Ï˘ÓÏ ¨Â‡¯ Æ‰ÈÓÏ ÏÂ˜ Ï˘ ¯ÂÚÈ˘· ˙ÂÈÓ‰ ÈÏÚ·Ï ‰Ú·ˆ‰‰
supra note 27; Sanford J. Grossman & Oliver D. Hart "One Share – One Vote and

Æthe Market for Corporate Control" 20 J. Fin. Econ. (1988) 175

ÆBlair & Stout, supra note 34 ∫Â‡¯ π∑
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ÔÂÎÈÒ ˙ÏÈË Â„„ÂÚÈ Ô‰ ∫È‡¯–˙ÂÓ˙Î ÂÏÚÙÈ ‡Ï‡ ¨ÈÂˆ¯‰ È˙¯·Á‰ ÔÓÂ˜Ó· ˙ÂÈ˜ÒÚ‰
Â˙ÈÁÙÈ Ô‰ π∏¨‰¯·Á‰ ¢˙ÏÈ‰˜¢· ÌÈ·¯ÂÚÓ‰ ÌÈÈÊÂÁ‰ ÌÈ¯˘˜˙Ó‰ ÏÎ È„È–ÏÚ ‰ÏÂÚÙ–ÛÂ˙È˘Â
ËÚÓ ‡Ï ÂÓ¯˙È Ô‰ ¯·„ Ï˘ ÂÙÂÒ·Â ¨ÏÏÎ‰ ˙·ÂË ˙‡ Â˙¯˘È Ô‰ ππ¨˙ÂÊ·ÊÂ·Ó ‚Èˆ ˙ÂÈÂÏÚ

 ±∞∞ÆÈ¯ÂÈ˘‰ Ò¯ËÈ‡‰ ÈÏÚ· Ï˘ ÌÈÈÚÏ

ÌÂÈÒÏ ‰¯Ú‰ ∫„ ˜¯Ù

ÈÙ–ÏÚ ÏÂÚÙÏ¢ ‡È‰ ‰¯·Á‰ Ï˘ ‰˙ÈÏÎ˙ ÈÎ Ú·Â˜ ¯˘‡ ¨˙Â¯·Á‰ ˜ÂÁÏ ®‡©±± ÛÈÚÒ
˙ËÈ˘· ÂÏ ÈÂ‡¯‰ „ÓÚÓ· ¨È¯ÂË¯ ÔÙÂ‡· eÏÂ ¨‰ÎÊ Ì¯Ë ¨¢‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘
Â˙ÓÈÓ ¯˙È‰ ÔÈ· Ú·Â ¯·„‰ ÈÎ ÔÎ˙ÈÈ ¨¯Á‡ ÌÂ˜Ó· ·Á¯ÂÈ˘ ÈÙÎ ¨ÔÎ‡ Æ˙ÈÏ‡¯˘È‰ ËÙ˘Ó‰
ÆÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÂÈ˙ÂÚÓ˘Ó ˙ÂÈ˙¯·Á ˙Â¯ÂÓ˙ ˙ÂÏÏÂÁ˙Ó Â·˘ Ô„ÈÚ· „ÁÂÈÓ· ¨˙È˜ÒÚ‰
¨ÛÈ˜Ó ˜ÂÁÆÆÆ¢ ÂÈ‰˘ ¨˙Â¯·Á‰ ˜ÂÁ· „Â·Î Ï˘ ÌÂ˜Ó· ÈÂˆÓ‰ — ¯ÂÓ‡‰ ÛÈÚÒ‰ ¨‰Ê ÌÚ
Ì‡˙ÂÓÂ Ï‡¯˘È· ÌÈ‚‰Â‰ ˙Â¯·Á‰ ÈÈ„ È¯˜ÈÚ ˙‡ ÊÎ¯Ó‰ ¨È·ÈË˜ÈÙÈ„Â˜ ÈÙÂ‡ ÏÚ· ¨ÏÏÂÎ
˘ÁÎ˙‰Ï È„Î Â· ÔÈ‡Â ¨‰Ï‡ ˙Â¯ÂÓ˙Ï ‰¯È˙Ò· Á¯Î‰· „ÓÂÚ ÂÈ‡ — ±∞±¢‰ÙÂ˜˙‰ ÈÎ¯ÂˆÏ
‰˙ÚÙ˘‰ ¨‰Ï„Â‚ ¨ÂÈÈ‰„ — ˙È¯„ÂÓ‰ ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ÌÈÈ¯˜ÈÚ‰ ‰ÈÈÈÙ‡Ó ÈÎ ‰„·ÂÚÏ
˙ÂÒÁÈÈ˙‰ ÌÈ˘˜Ó — ‰ËÈÏ˘‰ ÔÈ·Ï ˙ÂÏÚ·‰ ÔÈ· ‰· ˙ÓÈÈ˜˙Ó‰ ‰„¯Ù‰‰Â ˙È˙¯·Á‰
·Á¯‰ Â·ÂÓ·© ˙È˙¯·Á ˙ÂÈ¯Á‡ Ï˘ ‰„Â„Ó‰Â ˙ÈÂ¯˜Ú‰ ‰˙ÏË‰· ±∞≤Æ‰ÈÏ‡ ¢˙È„ÓÓ–„Á¢

                                            

ÏÎ Ï˘ ˙Â¯È·Ò‰ Ô‰È˙ÂÈÙÈˆ ˙‡ ÔÂ·˘Á· ‰‡È·Ó‰ ¨ÔÂÓ‡ Ï˘ ˙Â·¯˙ ¨ÈÏÒ˜Â„¯Ù ÔÙÂ‡· π∏
˙‡ ¯Ù˘Ó‰ ˙Â˙È‡Î ¨È¯˜ ¨bonding signal–Î ÏÂÚÙÏ ‰ÈÂ˘Ú ¨„È‚‡˙Ï ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜‰
ÌÚ ‰ÏÂÚÙ Û˙˘Ï ‰Ï‡ Ï˘ Ô˙ÂÂÎ ˙‡Â ˙ÂÂ˘‰ ˙ÂÏÈ‰˜‰ ÈÙÏÎ ˙ÂÁË·‰‰ Ï˘ Ô˙ÂÈÓ‡
¯˙ÂÈ· ‰ÏÈÚÈÏ ÔÈÙÈ˜Ú· ·˘ÁÈ‰Ï ‰ÏÂÎÈ ÔÂÓ‡ Ï˘ ˙Â·¯˙ ¨‰Ê Ô·ÂÓ· Æ˙È˜ÒÚ‰ ‰¯·Á‰
ÔÂÓ‡ Ï˘ ˙Â·¯˙ Ï˘ ‰˙ÂÏÈÚÈ ¯·„· ÔÂÚÈËÏ ÆÈ¯ÂÈ˘‰ Ò¯ËÈ‡‰ ÈÏÚ· ¨˙ÂÈÓ‰ ÈÏÚ· ˙ÈÁ·Ó
Ralph Chami & Connel Fullenkamp "Trust and Efficiency" ∫Â‡¯ ¨‰¯·Á‰ È„·ÂÚ ÔÈ·

Æ26 J. of Banking & Finance (2002) 1785

ÆJensen & Meckling, supra note 26 ∫Â‡¯ ¨‚Èˆ‰ ˙ÂÈÂÏÚÏ ππ
Rafael La Porta, Florencio Lopez-de-Silanes, Andrei Shleifer & Robert W. ∫Â‡¯ ±∞∞
∫ÂÂ˘‰Â ÆVishny "Trust in Large Organizations" 87 The Amer. Econ. Rev. (1997) 333

Manuel Beccerra & Anil K. Gupta "Trust Within the Organization: Integrating the

Trust Literature with Agency Theory and Transaction Costs Economics" 23 Public

ÆAdmin. Q. (1999) 177

Æ∏≤ ‰¯Ú‰ ÏÈÚÏ ¨˙Â¯·Á‰ ˜ÂÁ ˙Úˆ‰Ï ¯·Ò‰‰ È¯·„Ï ‡Â·Ó‰ ˙‡ Á˙ÂÙ ‰Ê ËÙ˘Ó ±∞±
˙ÂÈ‚ÂÒ· ÂÂ„· ÔÂÈÏÚ‰ ËÙ˘Ó‰–˙È· Ï˘ ˙Â¯È˘È‰ ÂÈ˙ÂÈÂ‡Ë·˙‰· ‡ÂˆÓÏ Ô˙È ÍÎÏ ÌÈÓÈÒ ±∞≤
˙ÂÏÈÚÙÏ È¯˜Ú ÒÈÒ· ‡Â‰ „È‚‡˙‰ ¨˙È¯„ÂÓ‰ ‰¯·Á·¢ ∫˙Ó‚Â„ ¨˙Â¯·Á‰ ÈÈ„ ÌÂÁ˙Ó
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ÔÂ·˘Á· ‰‡È·Ó‰ ˙È˙¯·Á–˙ÈÏÎÏÎ ‰˘È‚ Ï˘ ‰˙ÚÓË‰·Â ¨˙È˜ÒÚ‰ ‰¯·Á‰ ÏÚ ®ÈÂËÈ·‰ Ï˘
˜ÊÁÏ È„Î ˘È ¨‰¯·ÁÏ ˙Â¯Â˘˜‰ ˙ÂÏÈ‰˜‰ ÏÏÎ Ï˘ ˙ÈÓÈËÈ‚Ï‰ Ì˙ÈÈÙÈˆÂ Ì˙·ÂË ˙‡ Ì‚
‰¯·Á‰ ÔÈ·Ï ˙È˜ÒÚ‰ ‰¯·Á‰ ÔÈ· ÌÂ‡È˙ÏÂ ‰ÏÂÚÙ–ÛÂ˙È˘Ï ˙ÂÂÎ‰ ˙‡ ÌÂÈ Ï˘ ÂÙÂÒ·
ÏÂÎÈ ˙Â¯·Á‰ ˜ÂÁÏ ±± ÛÈÚÒ ÆÌÏÂÎ Ï˘ Ì˙ÏÚÂ˙Ï ¨‰ÈÏ‡ ‰¯Â˘˜Â ‰˙Â‡ ˙··ÂÒ‰ ˙È˘Â‡‰
˙ÈÏÎ˙‰ ˙Ù„Ú‰ ÏÚ ‰¯‰ˆ‰ ÍÂ˙ ¨˙È˙¯·Á‰ ‰˘È‚‰ ˙‡ Ì‚ ˜·ÂÁÎ ˘¯Ù˙‰Ï ¨ÍÎÈÙÏ ¨ÍÈ¯ˆÂ
¨ÏÎ‰ ˙ÂÏÎÎ ÔÎ˘ — ÔÂ˙ ‰¯˜Ó ÏÎ· ‰Ú¯Î‰ ÏÏÎÎ ‡Ï Ì‡ Û‡ — Í¯„–˙¯ÂÓÎ ˙ÈÏÎÏÎ‰
Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙È¯˜ÈÚ‰ ˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡Â ‰ÓÂ˜Ó ˙‡ ˙Ù˜˘Ó‰ ‡È‰–‡È‰ ÂÊ ‰˘È‚
‰‡¯Â‰ ˙ÂÚˆÓ‡· — ‰¯·Á‰ Ï˘ ˙È·ÈËÈÊÂÙÒÈ„‰ ‰˙ÏÂÎÈ ˙‡ ÏÂÏ˘Ï È„Î ÏÏÎ ÔÈ‡ ÍÎ·
‰ÙÂ˜˙· ‡˜ÂÂ„ Í‡ ±∞≥¨ÌÈ¯Â‰Ë ÌÈÈÙÂ¯˙ÏÈÙ ÌÈÎ¯ˆÏ ‰È·‡˘ÓÓ ˙Âˆ˜‰Ï — ˙ÈÂ˜˙
˙ÂÈ˙ÂÚÓ˘Ó ˙ÂÈ˙¯·Á ˙Â¯ÂÓ˙ ˙ÂÏÏÂÁ˙ÓÂ ÂÎ¯„ ˙‡ ˙Â¯·Á‰ ˜ÂÁ ÏÁ‰ ‰·˘ ¨˙ÈÁÎÂ‰
–˙È˙¯·Á‰ ‰˙ÂÈ¯Á‡ Ï˘ ‰ÏÂ˜ ˙‡˘ ¯˙È· ÚÓ˘ÈÈ˘ ÈÂ‡¯ ¨ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÂÈÂ‡¯Â
— ˙ËÏ˘‰ ˙ÈÏÎÏÎ‰ ‰Ó‚È„¯Ù‰ ÔÓ ˙˜ÂÈ‰ ¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ ˙ÈÏÎÏÎ‰

ÆÏ‡¯˘È· ˙Â¯·Á‰ ÈÈ„· Ú‚Â‰ È·ÈË˜ÈÙÈ„Â˜‰ ˜ÂÁ· — Ï„ÁÓ‰–˙¯¯· ÏÏÎÎ eÏÂ

                                            

ÏÈÚÏ ¨ÌÈÚÈ„ÂÓ ˙¯·Á ÔÈÈÚ© ¢Ì„‡ È·Ó ÌÈ„È‚‡˙ ¯˙ÂÈ ˘È Ô‰· ˙ÂÈ„Ó Ô˘È Æ˙È˘Â‡
ÏÚÂ ‰¯·Á‰ ÏÚ ÈÎ ¨‡È‰ ˙Á˙Ù˙Ó‰ ˙È¯„ÂÓ‰ ‰Ó‚Ó‰˘ ‰ÓÂ„¢ ÔÎÂ ª®≥∏≥ ßÓÚ· ¨∂∞ ‰¯Ú‰
˙‡ Ì‚ ‡Ï‡ ÆÆÆ˙ÂÈÓ‰ ÈÏÚ· Ï˘ Ì˙·ÂË ˙‡ ˜¯ ‡Ï ÔÂ·˘Á· ˙Á˜Ï ‰¯Â·Ú ÌÈÏÚÂÙ‰ ‰ÈÏ‰Ó
¨≤ ‰¯Ú‰ ÏÈÚÏ ¨¯„ÈÙ ÔÈÈÚ© ¢Â˙ÂÏÏÎ· ·Á¯‰ ¯Â·Èˆ‰Â ‰ÈÎ¯ˆ ¨‰¯·Á‰ È„·ÂÚ Ï˘ Ì˙·ÂË
¨ÌÈÏ·ÂÎ ÌÈ¯„ÒŒ‰ Ï˘ ¯˘˜‰· ‡ˆÓ ËÙÂ˘‰ Ï˘ ÂÈ¯·„ ˙‡ Ì‚ ¨‰Â¯Á‡Ï ¨Â‡¯ Æ®∂πµ ßÓÚ·
¨˙Â¯·Á‰ ˜ÂÁÏ ®„©≤≥π ÛÈÚÒ ˙‡ Â‡¯ ÔÎ–ÂÓÎ ÆÌ˘ ËËÂˆÓÎ ¨∏∞ ‰¯Ú‰ ÏÈÚÏ ¨Ô‰Î ÔÈÈÚ·
ÌÈ¯ÂË˜¯È„ ˙ÂÓÏ Ô‡Â·· ÔÂÈ¯ÂË˜¯È„· ÌÈÈÓ‰ È˘Ï ‚ÂˆÈÈ ˙˙Ï ˙ÂÈ¯Â·Èˆ ˙Â¯·Á ·ÈÈÁÓ‰
¨ÈÏ‡¯˘È‰ ËÙ˘Ó· ˙ÏÏÂÁ˙Ó‰ ˙È˙¯·Á‰ ‰¯ÂÓ˙‰ ˙¯‚ÒÓ·Â ¨È¯„ÂÓ‰ Ô„ÈÚ· ¨ÔÎ‡ ÆÌÈÈÂˆÈÁ
ÏÚ ˜¯Â Í‡ „˜ÙÂÓ‰ ¢ÈË¯Ù¢ ÛÂ‚Î ‰¯·Á· ˙ÊÎ¯˙Ó‰ ‰ÒÈÙ˙‰ Ï˘ ‰˙˜ÈÁ˘Ï ÌÈÈÂ˙ÈÙ‰ ÌÈ·¯
ÈÏÂ‡ Ì‚ Ô‡ÎÓÂ — ‰˙ÂÈ¯Á‡Ï ÒÁÈ· ‰·Á¯ ˙È˙¯·Á ‰ÒÈÙ˙ Ï˘ ‰˙ÂÁ˙Ù˙‰ÏÂ ¨ÂÈÁÂÂ¯ ˙‡˘‰

Æ˙È˜ÒÚ‰ ‰¯·Á‰ Ï˘ — ‰˙ÈÏÎ˙Ï
— ˙Â˜‰·ÂÓ ˙ÂÈ˙¯·ÁÂ ˙ÂÈÙÂ¯˙ÏÈÙ ˙ÂÈÏÎ˙ Ì„˜Ï ‰¯·ÁÏ ¯˘Ù‡Ó ˙Â¯·Á‰ ˜ÂÁ ÈÎ ¯ÎÊÂÈÂ ±∞≥
˘ÙÂÁ ÔÂ¯˜ÚÓ ¯Ê‚Î ¨‰¯·Á‰ Ï˘ ‰ÏÂÎÈ· ÈÎ Ú·Â˜‰© ˙Â¯·Á‰ ˜ÂÁÏ ®·©±± ÛÈÚÒ· Ô‰
ÚÂ·˜ÏÂ ¨‰ÈÁÂÂ¯ ˙‡˘‰Ï ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ÈÙ–ÏÚ ÏÂÚÙÏ ˙ÈÏÎ˙‰ ˙‡ ‚ÈÈÒÏ ¨ÌÈÊÂÁ‰
˙˜ÂÏÁ Ì‚ ¯ÂÒ‡Ï ÍÎÏ Ì‡˙‰·Â ¨¢„·Ï· ˙ÂÈ¯Â·Èˆ ˙Â¯ËÓ ˙‚˘‰Ï ‰Ó˜Â‰ ‡È‰ ÈÎ¢ ‰Â˜˙·
ÌÂ¯˙Ï ‰¯·Á ˙È‡˘¯¢ ÈÎ Ú·Â˜‰© ®‡©±± ÛÈÚÒ Ï˘ ‡ÙÈÒ· Ô‰Â ®‰È˙ÂÈÓ ÈÏÚ·Ï ÌÈÈÁÂÂ¯
Ì‡ ¨¯ÂÓ‡Î ÌÈÈ˜ÒÚ ÌÈÏÂ˜È˘ ˙¯‚ÒÓ· ‰È‡ ‰ÓÂ¯˙‰ Ì‡ Û‡ ¨‰ÈÂ‡¯ ‰¯ËÓÏ ¯È·Ò ÌÂÎÒ

Æ®¢ÔÂ˜˙· ‰‡¯Â‰ ÍÎÏ ‰Ú·˜




