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DR Y90 M2 PN NIVY YYNN ARND YV PYRIN XN NIWY INNYN IRM
,M12N YW NMONNA DPOY DI PVYN YV NPYIYIN MRVINY RINR NYIY NNR
2PV MY 72T VAN LWRIN YT DID0Y LN Ypwnn HY NYINRD MY
NIvN RNV ;TVNA NHYPM 17N ST HY DPOY NI MPRNRA NINRD NYIN
21 TP NRT .N72NY PINnY N HY 103Y MVROR T NMHYY RN INMNRD
DWI37 av MID NTRY NIANN YV DPOYR YNy pnyn 17an Myxnxl orpoy
N2 PN TPAY A MDA aYvah vInwh wwn DY 07N DIANYHN M HY
oy .man Yv anrp »T Ppn moa nrnd 1N PR DWIR 11 NPV NNION
VITI DITIRDNN YV DOVYNN MNINA DIIANN HYNN NNPN AN 71 DNT
DIPNY 112 VYW DR INR TN 2720 IR ;1IN DNPR TR TN JWaRY NN
7292 DRI
191830 1NN AN (Grant Theory R Concession Theory) Npaynn n»IRN
DIVVD RIN 172N DY PVAVA NPYWR 17N MaY 191 1»Inn P71 ,1a Yy
0 NPIYNN RN RV LIVHVA HY YN NHIPD MPRNIRA P IR 1Y NNV
" HY IMNNA NYINN MHVAVYH MIVI ¥ DIVVDN YPIY .A7aNN NNPNY PV
PR APTHN (VYY) AIANN YV NYYaANN PV YV DORIND MPRNRI APTNN
?IYnY 9190 INVHNN 9 HY LIINY I MIT I ROR ,DIVVDN NR PIynd NN
Y93 NIIPYNY DRNN2 THpany oIpnwn Y NN mMdT jNnY 1NNNA .DMIRY
12100 NRMNAN IR MPYVaNY X0 Y9N YV WIIPYN DNYIN .NYAIP NPTINY
172NN PN ,DMINR2 AP1AY PYYNR WRVN RY 1IINNY 72 W0 Hapn Y
280 NAVY YI1YAY DHYAPNRN NNVINA TPWIN TN NIMD GR DINYY .12 PINM

E. Freund Standards of American Legislation (1926) 39 w1 1
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N2 MR NN DR TIRND 1N NIIND YV VP PN HY W NDHnY 111
PNIN APINT — APIYAN NMYIIRD 2 HY — NIIN 031 ,ANON NYa IIRNRY MINN
JOTR"N 19
NVYVN YV VLY [ TPWRI M0 10D Y931 ATV RY AP NOMIRD
2VNnY 72 .M NYY DIV RN TN ,NANYN MIIN DNPRY IYwI YY pyna
NVYVNY NYRY PI G0N DIVVDN DR PIYNR DT AYIY MYaNY AR 1N
99 MIT YVIA PAY RIN DIPOY 2111 3 NIINN NWINYM 129N ,MIY .DIp*2 an
MYRNRI MNMVIVA 21NN NAPYY TIITT IRRNA PPT03NY ,PWHY DITINTIRN
9 DIVVDN NPIVNY PPN ROV ,NINRI NNANT ,DPAHN DOVAYN DN NPY
MAhRAY

AIRPIAN NYIIND :IND NIAND 1.2

99 MNPY TIT NTPRNN NPIVNN NYNRNY TIPA 280 NN ,DIVVD NPR 172NN DR
noRwa Npoy (Creature Theory IR Fiction Theory) n»¥pran nN»MRN ,n7ann
DTN 7 7PN oYW YY PRMonn MYaNonn oo MR An1ann Yv amnn
™MIN 2N RN P MNIT YA RIN DIRN P71 27INY DY NHPA NHTI MWD *»IVN
99 IRNXYN DPPA NN YT IPWRY AN YV Y0YPN 19NN PRI JNNY
MPYWR” 1T DRIN 23PN DR NI NININN RN WA ITON HY NINMR 17aNN
DTRN M2 99 PIinn YR
MR DAY RO NPINYIY WN YV NWN NYRN IPR NYRPAN NPNRN

W. W. Bratton “The ‘Nexus of Contracts’ Corporation — A Critical Appraisal” 74 W1 2
(Bratton “Nexus of Contracts” :39n%) Cornell L. Rev. (1989) 407, 434

PR VYNV DDA W .NPEPAN NPNRNY NPIPIN DYNRN PIY OO PAYI DN Y 3
NN PTRM AV D7EPIID 'R IRT ,DNY DN MPDIY RYR 1T HY 1 Mpvn ornvn
P. L. Blumberg “The Corporate Entity ;190,167 (2"300) 17 0aWN VY "NY0AVNN NPYWIRA
DINR .in an Era of Multinational Corporations” 15 Del. J. Corp. L. (1990) 283, 292
2VPAN MNIRND :DININ IR, DNV D122IIN0 NIV WHTAY 1TYN NYNRNN MYY DN
NPY APIYNN NMIRN 1R, V1072 VIV YV WODYRITIVTIRA NDANN DY NTHHANN
G. A. Mark “The Personification of the Business Yvn% W7 ,/n7R 0y 700 Yoma
Corporation in American Law” 54 U. of Chi. L. Rev. (1987) 1441, 1447-1448
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DOMIRIN DIARN YY1 (DR JNANN) TN HRI 17NN HR ONHPNND NY'¥n RN
9720Y) Y109 MR NYYA RN 12 HPVAVHN NIINNY ,(DTRN YV NYYavin »T7anY)
£ (DTRY oMY WY MYHNNIN

SN RN NIAND DR INNDOPIR RN IDVPAN NMIRNN 1D D00 W2
N1 IMYIPNN 2 AR OY SN RN PR NPMITN RN DR ;DVPA RN PR
12W NNNN NPT MWIPWN NIIPN NPT ,NA DIVIAVN DPVINIRD DYVPN R HY
VDT HP2 nYNY N1 pavn OIRN P AW LIR NYNPN INONIY RIRIVIRD
DYPI PVAYN NN 12PNY ,NAPNN YV 01YIVIN DT8NPV ,09VNN YV RYVIN
JVIPY 11INA NP0 RY MR N HRI 172NN YR MON»NNN NN YV 71030
P9IV R ;TN MNRA 270 NPRY DD DTR M2 INY AN IWVIND MY IR
JDYRNNY DIPNYI TpanY MmN mMIan o

ANYYN NN PRDVNY NIANN NYP MDOVPAN PIRNN YV MDD NNN
N72N0 %Y NHVPN RPNT ,INVN MPR (AN ANDND PN MOV LIPN pNY
NPVIR DTN MNRI TINYY NNR IVRY PIN JPNY PPYNI - NOMIRYNI
DPOY N HY NYIY NI NANIN TMYAPNNY DIN - MYPn

PR 927 YV 19102 10NV IYDVPON MNRNN YV DMYYIN DMPYN DN
JPVAYHAN MMV MY HY NPIPN NIINN KV MBVRAN TMPR .NNN D0IN
799790 T DRT 32 PIDYY 912 A0 DIRY AN Y31 PIDYY IHORWI INMA RY RN
DAY ANY J0Y TERIT RNY NN IRIVIST ,IPMIRYN N7ann YY aminnYy
VPN VPN MIRNN YV AMDI NNN ,YVNY 18 JYavn DIRD YV 1M
T PVNY NPT NIYINR JYY DVNN SNPNPIN MDY MIANY Paynh vawnn

DY “a persona ficta” N72N2 NRYIN NPNRNA 1IN TNNN 1A Savigny NN IYNn 4
monn .G. Heiman Otto Gierke: Association and Law (1977) 27-33 W1 mawnn Yv ynp
:MY 0NRNI 1Y Chief Justice Marshall »P H» Y201 MY 77202 RN ATAYN YV 0PN
“A corporation is an artificial being, invisible, intangible and existing only in contemplation
of law. Being the mere creature of law, it possesses only those properties, which the charter
of its creation confers upon it, either expressly, or as incidental to its very existence.”
Trustees of Dartmouth College v. Woodward 17 U.S. (4 Wheat.) 518, 636 (1810)

C.C.D. Watts, Jr. “Corporate Legal Theory Under the First Amendment: Bellottiand W7 5
Austin” 46 U. Miami L. Rev. (1991) 317, 324-325

293 'nya ,(3 nwn YY) Blumberg wy 6
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927 Y9V AMIN NP IPRNY IMTA ,IPDVPAN PIRND ,NVYNY TP
5990 DR PPANNY AYWTN RN VT .PYY NOR VNN 17ANY IMN IVRY
APNY NORN NN YV INNIYE YV MPVN

48NN NYNRN AP NIAND 1.3

(Associational Theory W Aggregate Theory W Group Theory) 3800 N»RN
:DMIW DN DPTIINN DIARNY ,NIPIPN 12PN NNPN YV D8N HY MIYY 1Y
79,1720 Y¥ MY MINN DR NINY DIIT NYVPINY HHINDH MR, TPWRI
S50 DR NNV DYV DIR N2 YV Y WARD 93 ,NNTN HVAVHRN TMIVIY
MR YNNIY MR YV TN 27 MY MITVXN AN DINT DNDRI MYWN
1PYINY NN NIVARN MIVIN T ENRRIN NPRYY DNIPN YV DYINA NAPN
PIVIVOR PIPR TINN MIIN YW 2WPNN TMNA DR TWARY 1T IR 1T D IMD DR
777aNY YPVNHNT YV

NP YW IRMIN ROR ,NPTAN PR DIVVD NPR 7NN ,TPOIRNN NDANN 9 HY
I8N ROHR MR MY NPR DI 17NN TN N1PaY DINYHRN DV HY NPYVN
DVIAN NR AWITA PIIRND PTN? 9198Y 1IN2W DYV DR 131 NP HV wnn
NN 172NN T DMRIRNAN YNNI DR NRYRYM DN NI3NN NIANNY
%.%12p — DYMINVIR MNP YV RN

S50 PVAVYNN MIWVIN AR TN :VWMIANN DR DRIN AT NIVNN 90N 1NN
19V YAV DIR YV 7HRY MMT YV MNM DM NINNM NHRXYIN 17anN
DN DYPIV DR M2V DWI HWNY 135 .37 YV MINM NN MM 1N

VAVN NP “THVAVHN NPWIRD NN MNRD VN 1719 'R IR DIPR RN HY 1wy 7
.185-184 ,167 (21vN) »

M. J. Horwitz “Santa Clara Revisited: The Development of Corporate Theory” 88 187 8
W. Va. L. Rev. (1985) 173, 186

“The rights and duties of an incorporated association are in reality the rights and duties of 9
the persons who compose it, not of an imaginary being.” V. Morawetz 4 Treatise on the
Law of Private Corporations Other than Charitable (1882) 2
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77 R0 17200 INR TN ONMAT IMRY ORIT DNYY 9I8NN D) T3 ,NYNIN MM
172NN YV 12NN 72 NPRNEY NPWHRN DMK 12 PRI ,DVIO HY MNIRNNY "2
20NNNN MYV PRPVNIHTNTY PXIM TANN

121390 97200 .Mamwh %19n Ny AT 1ann ,nYTNN RN A HY
DAMWYN TIRND YV ITIPANI DY'PWNN YV MIANPHNN DTN RIN DTIRNN Y
NN HPI IMORY L(TIRDN MOV DN ,YVNnY) DYV YRV DN Mamwa
17an — TIRDN YV WIN DIPNN YA DYIR YA DYPYR DN 1an
9 NAYNN 9IXNN NPRD I AT TLDITIRNNA HY OWR VI VAN — MAMYI
799 NONMN IR ,NTI0) MVAYA NPWIRI 192N 7790 YY nPNRn RN :pT Yan
ORI Mynwn

DPARND DR NNRIN APR MAMWYA MINT 19200 9 37ann jam Jona
173N YW TNYHRN TN D195 0PI MY 29 INONN DY 17NN DOVITIN
172N DYPYNRN TPRNYY AT 1YY PO PTNNN N POY RNYW TaN Yan
17200 ;072NN DYPA NYN IR 77NN HY NNYR ;PVYNY NIINRA DRV DR
DYMN P MM SV AR NV PY ARANY TN MYYNRI NTPAnn
DY DTIRNNN DR ANTNN ,N7ANN YV MAIRNN NDANN 2.00Ypwn 1725 DIYIXHIN
DI90N2 MIANN 9PN UMD NN 2.09R MR wnnd NIvar RY IR
WAINNN MIRNN MM ATIR MAMYY PNVIRIY J22 D DN Hya Hv
NYpWI NaYn

,NVRIYY ManY P’Jl’ﬂ'? ™I20 MR VAVYNN MY NTVAR TPAINNN DNRNN ,HVNY P10
“It would be a most :pIMRN npm‘: VY NYIAIRD PPN NNYPN TPRPINN NN DR
singular result if a constitutional provision intended for the protection of every person
against partial and discriminating legislation by the states, should cease to exert such
protection the moment the person becomes a member of a corporation.” The Railroad
Tax Cases County of San Mateo v. Southern Pac. R. Co. 13 F. 722, 744 (1882)

.1459 'nya ,(3 nyn »yo) Mark 11

S. A. Schane “The Corporation is a Person: The Language of a Legal Fiction” 61 w1 12
Tulane L. Rev. (1987) 563, 568

1464 'nya ,(3 nwn Yo) Mark wy 13

29



NpoOYN N7ana moYyan

ORI MINND DIRD MaAND 1.4

ARIPI IR I ,DIVVDI 77NN DR PANY DNTIPN MDD Y31 MV TN
920100 PN MIRNNT ORNRY VNN JPNY YV TAYN 17aNY oYY WIpn RIN
IRYN DIRD DR NTNPRY ,11HY90 MIAIN 7INY DRIPI MOINNAN WNY 2
MIAVNN 20N YV IMVVANNY TORIN 1YV DIVYN IRND NP NN P .MYaInn
YAVNN MIAN NN 73D NAPN MR MY 1HRID 17NN DR DNINY 1PN
2TV OY 1IWINN RY MNTIPR NYNRNN Y91 ,nmMEY MY v WHRNID
Spwn NYaY NYNN NTIPAN YV HPRINVIRD 77NN YV MWNA NOWHANNA 177N
17790 YYD NWIINN IYIVA TIRAN DR NTNYNN PDVIAN PRORIVIRD JIRN TN
19NN .IAN - PMYNYNR Q0N “1aT7 D) PP IPTHN PV VI PIY NTIYA
DYHRIRIDN PN YV MIINTINI VN )WIRR DY YV NPV IRIN 172N MRTY
791 NP NOPN MR MY WI120D MHYRIN MIRNN DY INNYRN 2299Nn 09Ya
MYNVN 1% 7NN 3T MRRN INRNY NPHIVNN NH0N P90 RNY
I Real Person Theory N Real Entity Theory) moxIn mIRnn 20 Yy
IV N2 WYV MR MREN RN 17200 ,(Realism Theory W Natural Theory
170N, NYTIN IR NYYA RN PV DIR N "DTRY RN 17200 S.02007m0
J9IR2 NIANY MONYN 1R MNON .OYRNXY NPINRY 12D NN, DIDIVIR
NR MY PR OHSVNY 75 .02 DAY DVID YV MNINN I IVRY MNVIR
1729 DYINN YHPA P DIDIVIR FTII W DONYY MINY 1NN YHPI DY Nrann
772NN OPp YW WHYRIN NDANA 17NN 129 DN YA P DY 0D ,DNRY
NPINN Y PITM NN HYA YV DWIIT IR NN VI PITH N9 NPI0N
MNP DR 2070 PNV TWAR DNIRNN A HY TIPVY NRT .NIIND MINY DRINR DOR
DPPVNN NDXI NNIPYN TMYNTR DRI 17200 1YMN HY MAN

VAYNY MITN RN .NIVY YYNN NRNT WATPRD M0 AT INOD DOORIN DNRNN 14
YNRY 1P NA KV NNWNN NPY DR THVYN PITIH DIINVN ,IRNN N2 P 2PN
O. F. Von-Gierke Political Theories of the Middle Age Y1 INNTPN NR 1Y §0IM
(F.W. Maitland trans. 1900)

“[1]f n men unite themselves in an organised body, jurisprudence, : 1190”1 NRT P¥N TP 15
unless it wishes to pulverise the group, must see n+/ persons.” F. W. Maitland III The
Collected Papers of Fredric William Maitland (ed. by H. A. L. Fisher, 1911) 316
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VIRD N0 NP ATAY MR 1122 MHRIN PNRNN DR PRNY TWAR
MIaN vawnn oYY PINN D) ATIY RIN CTIRDN :A7ANN YV (9IIMOIMN)
DTRD TIRY DMINTY IWARY DMNR DMWY J0 .INM MRy mHma Mo
AN MR YV MENMOIMIR .M MAR PARY DT "Mmn” v 17ana
AN NTAY S23pNN VAVYNI NNT ANYRNY AN RY IR ,NMPRI TNYNI NYIPN
ORI PR MDD ANWIRA RYY 1YY VaYn YR A7anh nonvdn N
MVNYI 17010 MIVNY YRR P IR ROR (110N 72900 MYNn) NPVITIXDII0
n%Y 1% oYM “DIR”2) 12 PINY W ,NIANN YV ORNYY TIPana mImn NN
NYPN YHRIN NAPWANY 293) YAV IR 17NN YV 1NYH T PPay IPHomn
LMD RPN RNV 293) 1NV YN M3 YV 1790 YV PR IR (NDIMN
PRIYVNY NN MPRNRI RN DVIPNRY NP NAIVN TITIY D2IX KV 17N ROR
DDIVIR P72 DINNN DMIRY NP NP1

.man o2yn nR onvh Wi N ORI DIRND YV IMaY oTp
IPNYWI N7ANN YV NPY NDARY IYWVWN DR ANNOY NNT DAY IIORIN 1IN
PTRN PR ,DTRI NIM 17aNN DR Hwnh o .mvawnnmrvaban mroxna 8Hn
99 TITINN NRVIND PPN NYTY .MNDN MIVHRY MVaYNN MMV nHank
MIPNN NN DNOM DNITHIN DITIRNN YV DMNaY PRIV NN RN IR
800700 Y9 (PMDN) PNV

NAYN DR MHYN NPPD YR MYNN NIINY NONY RN YYD 19N
008 MNNYY NPR RN PR PV DTRY IMTA .NY AMRY TY 1YY N1¥1IWY
MIpNY NPR RN ;(DIVVDI INDAN NTNN) DPNNNY NPVIDIVIR MATYNY
99 DYDIVIRY I NDY ,MWYNN NION NPRY (NI ANDAN NTNN) DV PN
.(N¥12p3 NNEXan NTIN) DINR

MYIND VIVNN N2 TNPNI TIR PN RY PHRIN PNRNA NN TUN RPY RT

Y7270 pYNA (3 1IN YY) Mark 7 vIon Ny 16

“How is it possible, upon any other basis, to :YR1% 73178 Y9RIN ]PPIN NPTRA PIIWY T 17
deal with notions that are constantly applied to the holding of rights, and which explain
their most important incidents: intention, notice, good and bad faith, responsibility? How
can we establish, unless we have to deal with individuals, the internal connection between
act and liability?” E. Freund The Legal Nature of Corporations (1971) 10

.2217'01,(8 nvn YY) Horwitz Wy 18
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WNRNI INRY 9221,7°1910 MW1 P73 RN 9 ,MVRIY ,NRIYNI IR IR NPI2N
MHRIN MV L PURT 2 MANNN DTIY YR ApNT R 1IN DI MY 7wy
9 DAM ,NPVWAN NPVWIR MNIN 772INY NOMNRN ,IPNYPN MAPRA N0
99 MAVARN YR MV RY NPIINRD INPPIN PIY wHN TMINI R DR P7INNI 0117
MY RN ORI W RO 17NN DR DY Z2RTI) 10910 IR 2'IIDA0N INIRN MDY PO
9PN NMRI DOINNY ,(legal realism) M0AWNN DPYRIN JPPYI NNV TN MINN
MNINY 0 DPYYYN MDD 19 5P 2IX0NRN MMIN DDIVOR YV MM PIYn
PR 772NN NN NORYN 207200 YV NDI0NRA YT 8D ,Vavnn IRXIND DR
172nY I3 DR W IR INTIPY DDIVIPRD DN 1N 725 W NRT IND ;N2WN

ZAMR 9901 IR AMR 9201 ,NR5N NVAYN NYWR

WA Southern Railway v. Greene 216 U.S. 400; 30 S. Ct. 287; 54 L. Ed. 536 (1910)
23110y ,(3 nyn YY) Blumberg

.425 01 ,(2 nvn YY) Bratton XY

M. M. Hager “Bodies Politic: The Progressive History of Organizational 17 an71 j19
‘Real Entity’ Theory” 50 U. Pitt. L. Rev. (1989) 575

“It is not the part of legal personality to dictate conclusions. To insist that because it has
been decided that a corporation is a legal person for some purposes it must therefore be a
legal person for all purposes, or to insist that because it has been decided that a partnership
is not a legal person for some purposes it cannot therefore be so for any purposes, is to
make of both corporate personality and partnership impersonality a master rather than a
servant, and to decide legal questions on irrelevant considerations without inquiry into
their merits. Issues do not properly turn upon a name.” B. Smith “Legal Personality” 37
Yale L. J. (1928) 283, 298

909 2 9792 10T WY

“Anything can be made a legal unit, and the subject of rights and duties, a fund,
a building, a child unborn, a family. There is no reason, except the practical one, why, as
some one has suggested, the law should not accord to the last rose of summer a legal right
not to be plucked.” G. C. Henderson The Position of Foreign Corporations in American
Constitutional Law: A Contribution to the History and Theory of Juristic Persons in
Anglo-American Law (1918) 166

J. Dewey 1R7 JRVT P9I NI2NN MNN1 T HY 100WNN DPIRIN HY NEMND NapNNN NX
“The Historic Background of Corporate Legal Personality” 35 Yale L. J. (1926) 655

19
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PHY 1P 9139 OTIP DNT DVNR DY DY THINNNY PN 1N 172NN NN N
IV NNNRA YN 1Y NNY 1D MRTIPN NYIRNN DIV 0020 VPN Y Mayh
N1 DTPANN DIWIRY ,MRO¥NN P2 ,0TR N2 P71 DY NNTHY ,DIRIVINA
1907 93V RYHR VP PN NTIYI DN DPIN DM DIR HY 1Y YT MPYnN
INANY MDD DRI MHATIPN DPIIRDN NV DR PIVNI RARY 270 710 WIN
NN NYR O3 — NIMNIVARD Y2 723 109 1RV .A7aNY qpn 92012 INYpIR TH
MRRNN NIIN9 IR INR TR L,(ARI2PI 17INN) MDVRIVIRA NDANY Ron Ypwn
712WN1a X20Y D) NN AN NWTN DTMIRD Y2 ,TIP) NRT INR T80 ,(DTRI 172N0)
% PNYY RN PPN DRY HY M0awnn orYRIN HY NYwnn NNpRan N
DYDIVIOR YV MM NN NIINN DR PIDNY PIRN NYIT ,MINR DN .MYN
DR NWATRN) MRORNY 11 (ORITIVTIRA IR AWHITHN) MYRIVIRY 1 DIRNNYI
TP MY DWNNI IWITIV RIDR 100 PR (1N P2 1720 Y 13900 mpn
nLVYYN PNRDN AT .1Y9IYI NRN HY NODIAND ,AWTNN PNRNN YV amnab

26, (1Y MYY WY GR) MMIPIINRD NITPRA DI

A. A. Alchain & H. Demsetz “Production, Information 10 N nwnn MMM 7170 '8N0 26
Costs and Economic Organization” 62 Am. Econ. Rev. (1972) 777; M. C. Jensen
& W. H.Meckling “Theory of the Firm: Managerial Behavior, Agency Costs and
Ownership Structures” 3 J. Fin. Econ. (1976) 305; E. F. Fama “Agency Problems and
PRRNY 17 197080 JNNA .the Theory of the Firm” 88 J. Polit. Econ. (1980) 288
;1Y VYN MV MANTY 2HIHIN MNAIN DI HY MIINN VT YV NY DVDN PIDNY
S. N. S. Cheung “The Contractual Nature of the Firm” 26 J. L. & Econ. (1983) 1; w1
E. F. Fama & M. C. Jensen “The Separation of Ownership and Control” 26 J. L. &
Econ. (1983) 301 (Fama & Jensen “Separation of Ownership™ :19n%); D. R. Fischel “The
Corporate Governance Movement” 35 Vand. L. Rev. (1982) 1259; S. Levmore “Monitors
and Freeriders in Commercial and Corporate Settings” 92 Yale L. J. (1982) 49;
R. H. Kraakman “Corporate Liability Strategies and the Costs of Legal Controls” 93
Yale L. J. (1984) 857; F. H. Easterbrook & D. R. Fischel “Limited Liability and the
Corporation” 52 Univ. of Chi. L. Rev. (1985) 89; L. A. Bebchuk “Limiting Contractual
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N>y (Contractual Theory W Nexus of Contracts Theory) nnnn mxrnn
LDYRNRY DY MINT HPA 7927”7 NOR 172NN (VTN 113N) PRPIIVONP-NT NINY
MR YV NNV I HY NITOIN DY ,NITIN RN TI0aWNTIMNINI PYWIN RIR
DNNY DTINN JPNN DYPO MIRPA — Mynnwm mynan — nyhin oon
PAD ,(NYIN DY) PN MMYN 7Pav DN DV .MMM NIINN DR DIINN
1M PR 1MANY (DT DY) ATIYN MMYN A (W) 1NN MMwn
ATYNY N2 IR DNRAN PYN ,MIONINNN DTPY 77 RN ROR ,NNRY Hwn rminn
WY NYPaAn DRNY TP1INN DYVINA MEPI Dp1NNnD YV D0IVPRD DR NIVY

MY INMAY 0193257173 DHYTIN HY NDDIAN NIINN YV ININN 1PIRNN
MIPRN MWD NR OV DODNIM DNV NNV VOVYNN NTYY 1IN ,DYavn
MN2Y 917 IR D3 .172N0 HV MVNHNIN INIRD DR DWNITA NYR DHTIN 20NN
TAYN NPRA L,N7ANN DR D3NN DN N IR CTARY INYY DR NWVPY DR
,DY70N ,NYINN DY NR DDINNN NNNINNN MY MAIND NI .DRIN 1R
DPRVIANN DN DYVAN 17NN N DANPNN I DTNPN ,DPA0N ,DOVNIN
DY HMNNY DRIN DY DINNN JDR 1PN DITTRNY MPIRIN MNI0NN NR
DINRA DR ,DTIRAN M0 T HY DANMNY DRI ;DTTRN 72 VAN NN RWN
H9NY) YOMHIN PV DYPHY DRIN ;NN NPRIY 4I08NY OR VHNNY DN
VI NN NP0 N PINA DYIPY DRIN IR ;(ATIAYN IR 1INA P00 )Y
DIV ,IPMIOND IR MIMI 173770 1PR 792NN .101n v118Y XY 1IN T8I
2anRn 9% NYNNYN M NTIY PR N2 NI IR VI

Freedom in Corporate Law — The Desirable Constraints on Charter Amendments”
102 Harv. L. Rev. (1989) 1820; L. A. Bebchuk “Foreword: The Debate on Contractual
Freedom in Corporate Law” 89 Colum. L. Rev. (1989) 1395

“The corporation is a financing device and is not otherwise distinctive.” F. H. Easterbrook 27
Easterbrook :19n9)& D. R. Fischel The Economic Structure of Corporate Law (1991) 10
(& Fischel Economic Structure

IR NN KV 193950 MMIN KV MNWA NPRRIIND KV 192 72009 NY DY TIN IRNY - 28
W. W. Bratton “The New Economic Theory of the Firm: Critical Perspectives from History”
(Bratton “Critical Perspectives” :19n9) 41 Stanford L. Rev. (1989) 1471, 1477-1482

L. A. Kornhauser “The Nexus of Contracts Approach to Corporations YWn% W1 29
A Comment on Easterbrook and Fischel” 89 Colum. L. Rev. (1989) 1449, 1451
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“This tendency toward :11972 Y21p 172NN MNN 1272 NPIRND PV n7PNDY JoNMNNa 36

contradiction should be accepted, not feared. The contradictions are intrinsic. No

foreseeable scholarship or legislative reform will resolve them. The contradictions

also are wholesome. Studying and reflecting on their interplay in the law enhances

our positive and normative understanding. Legal theories that heavily privilege one or

another opposing concept risk positive error. Theory, instead of denying the existence

of the contradictions, should synchronize their coexistence in law.” Bratton, “Nexus of
Contracts” (465-464 a1 ,[2 1Yn YY)
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“To sum up, the doctrinal theory of the corporate firm refutes the assertion 37
that the corporation ‘is contract’. [...] While the doctrinal theory always takes
cognizance of contractual elements, it never makes contract the essence. The
doctrinal theory balances contract against the corporate entity and a sovereign
presence.” Bratton “Critical Perspectives” (1517 'nya ,[28 nayn o))
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