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Abstract

Over the 13 years since its inception the World Bank’s Doing Business report has
become one of the world’s most influential and followed policy publications. In terms of
Doing Business ranking, Taiwan has made a great progress since she was first included in the
survey in 2008 and stands at eleven in the ranking of 189 economies in the Doing Business
2016. In comparison, Taiwan’s performance in the index of protecting minority investors is
not impressive and it is only ranked twenty-fifth. To understand why Taiwan is lagging behind
and to explore how to strengthen the protection of minority shareholders are the goals of this

project.

This project looks into the questionnaire of protecting minority investors and Taiwan’s
official responses through the lens of comparative law. We find that, on at least four questions,
Taiwan’s legal rules have not been fully understood and well recognized. Our opinions are
well supported by the specialist at the Doing Business Unit in the World Bank Group with
whom we interviewed in Washington DC on the assignment of the project. In response to
another question, we offer one proposal of amendment which we think is legislatively
practical. This project further focuses on two important rules on protecting minority investors,
i.e. the derivative suit regime and the unfair prejudice rule. It is our proposition that the
derivative suit regime in Taiwan Company Law should be amended and the unfair prejudice

rule which is first introduced in England should be transplanted.

Keywords: Doing Business report, protecting minority investors, derivative suit, unfair

prejudice
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Starting a Business (22)

Resolving Insolvency (21) Dealing with Construction Permits (6)

Enforcing Contracts (16) Getting Electricity (2)

Trading Across Borders (65) Registering Property (18)

Paying Taxes (39) Getting Credit (59)

Protecting Minority Investors (25)

(B- DFR KR 2 A 4172016 SF B L LB 5A4 L9 F (World Bank.
2016. Doing Business 2016: Measuring Regulatory Quality and Efficiency Economy

Profile 2016 Taiwan ) -

Starting a Business (15)

Resolving Insolvency (18) Dealing with Construction Permits (11)

Enforcing Contracts (93) Getting Electricity (2)

Trading Across Borders (32) Registering Property (40)

Paying Taxes (37) Getting Credit (52)

Protecting Minority Investors (30)

(R )T KR F 4272015 SR R B 4FL L8 5A4 %9 F (World Bank.
2015. Doing Business 2015: Measuring Regulatory Quality and Efficiency Economy

Profile 2015 Taiwan ) -



Starting a Business (94.41)

Resolving Insolvency (78.41) Dealing with Construction Permits (86.29)

Enforcing Contracts (73.49) Getting Electricity (99.43)

Trading Across Borders (80.11) Registering Property (83.89)

Paying Taxes (82.78) Getting Credit (60)

Protecting Minority Investors (66.67)

(R )F R KRR R 42072016 57 B2 £ 8554959 F (World Bank.
2016. Doing Business 2016: Measuring Regulatory Quality and Efficiency Economy

Profile 2016 Taiwan ) -

Singapore (Rank 1)

Hong Kong SAR, China (Rank 1)

Malaysia (Rank 4)

Korea, Rep. (Rank 8)

Taiwan, China (Rank 25)

Japan (Rank 36)

Regional Average (East Asia & Pacific Rank 102) 50.47

Philippines (Rank 155)

Distance to frontier score

(Ble ) TR &R & F437 2016 55 HBEFE2 L 5H45% 60 F (World
Bank. 2016. Doing Business 2016: Measuring Regulatory Quality and Efficiency

Economy Profile 2016 Taiwan ) »
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Indicator Taiwan, China
Strength of minority investor protection index (0-10) @ 6.7
Extent of conflict of interest regulation index (0-10) @ 6.7
Extent of disclosure index (0-10) @ an
Extent of director liability index (0-10) @ 50
Ease of shareholder suits index (0-10) @ 6.0
Extent of shareholder governance index (0-10) @ 6.7
Extent of shareholder rights index (0-10) @ 70
Extent of ownership and control index (0-10) @ 5.0
Extent of corporate transparency index (0-10) @ 8.0

(B ) FH &k & %427 Doing Business b @ £ B EH 7 5 &
( Doing Business 2016 data for Taiwan, http://www.doingbusiness.org/data/
exploreeconomies/taiwan-china/#protecting-minority-investors ) »
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dividends within a maximum period set by law after the declaration date?)
B R BB 2R BT 0L P - YU A A
.41 ? (Assuming that Buyer is a limited company, must Buyer pay dividends within a

maximum period set by law after the declaration date?)

(=) ERES

] R * A Fr4v i 3k ix B

LA 0 0 0 2
(= A

1. #r4ced

PR 2 % 462-2 053
(1) @@ ik% 464 igaF3c2 W] ik s 462 15 % 278 K € A3k P 2 5 ¥ ¢ -

AP AEY 462152 3H L2 Ak pAs- BN G2 ok d AT K

3 Article 464-2 of Commercial Act (Timing for Payment of Dividends):

(1) A company shall pay dividends under Article 464 within one month from the date of adopting a resolution at
a general meeting of shareholders or by the board of directors under Article 462 (2) or from the date of adopting
a resolution under Article 462-3 (1). Provided, That this shall not apply where timing for the payment of
dividends is determined otherwise by a general meeting of shareholders or the board of directors.

(2) A claim for payment of dividends under paragraph (1) shall be extinguished by prescription, if it is not

exercised within five years.
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(Can shareholders hold the interested director liable for the damage caused by the

transaction to the company?)
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17 Section 157 of the Companies Act (As to the duty and liability of officers):

(1) A director shall at all times act honestly and use reasonable diligence in the discharge of the duties of his
office.

(2) An officer or agent of a company shall not make improper use of his position as an officer or agent of the
company or any information acquired by virtue of his position as an officer or agent of the company to gain,
directly or indirectly, an advantage for himself or for any other person or to cause detriment to the company.

(3) An officer or agent who commits a breach of any of the provisions of this section shall be —

(a)liable to the company for any profit made by him or for any damage suffered by the company as a result
of the breach of any of those provisions; and

(b)guilty of an offence and shall be liable on conviction to a fine not exceeding $5,000 or to imprisonment
for a term not exceeding 12 months.

(4) This section is in addition to and not in derogation of any other written law or rule of law relating to the duty
or liability of directors or officers of a company.

(5) In this section —
“officer” includes a person who at any time has been an officer of the company;

“agent” includes a banker, solicitor or auditor of the company and any person who at any time has been a banker,
solicitor or auditor of the company.
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18 Section 216 of the Companies Act (Personal remedies in cases of oppression or injustice):
(1) Any member or holder of a debenture of a company or, in the case of a declared company under
Part 1X, the Minister may apply to the Court for an order under this section on the ground —
(a) that the affairs of the company are being conducted or the powers of the directors are being
exercised in a manner oppressive to one or more of the members or holders of debentures including
himself or in disregard of his or their interests as members, shareholders or holders of debentures of
the company; or
(b) that some act of the company has been done or is threatened or that some resolution of the
members, holders of debentures or any class of them has been passed or is proposed which unfairly
discriminates against or is otherwise prejudicial to one or more of the members or holders of
debentures (including himself).
(2) If on such application the Court is of the opinion that either of such grounds is established the Court
may, with a view to bringing to an end or remedying the matters complained of, make such order as it
thinks fit and, without prejudice to the generality of the foregoing, the order may —
(a) direct or prohibit any act or cancel or vary any transaction or resolution;
(b) regulate the conduct of the affairs of the company in future;
(c) authorise civil proceedings to be brought in the name of or on behalf of the company by such
person or persons and on such terms as the Court may direct;
(d) provide for the purchase of the shares or debentures of the company by other members or holders
of debentures of the company or by the company itself;
(e) in the case of a purchase of shares by the company provide for a reduction accordingly of the
company’s capital; or
(f) provide that the company be wound up.
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22 See ELG TYLER & STEFAN HC Lo, THE NEw COMPANIES ORDINANCE (CAP 622) VOLUME IV: DIRECTORS,
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21 Subsection 1, Section 21 of the Companies Act (Membership of holding company): (1) A corporation cannot
be a member of a company which is its holding company, and any allotment or transfer of shares in a company
to its subsidiary shall be void.

28 Section 5 of the Companies Act (Definition of subsidiary and holding company):

(1) For the purposes of this Act, a corporation shall, subject to subsection (3), be deemed to be a subsidiary of
another corporation, if —

(a)that other corporation —
(i)controls the composition of the board of directors of the first-mentioned corporation; or
(ii)controls more than half of the voting power of the first-mentioned corporation; or
(iii) [Deleted ]
(b)the first-mentioned corporation is a subsidiary of any corporation which is that other corporation’s
subsidiary.
(2) For the purposes of subsection (1), the composition of a corporation’s board of directors shall be deemed to
be controlled by another corporation if that other corporation by the exercise of some power exercisable by it
without the consent or concurrence of any other person can appoint or remove all or a majority of the directors,
and for the purposes of this provision that other corporation shall be deemed to have power to make such an
appointment if —

(a)a person cannot be appointed as a director without the exercise in his favour by that other corporation of
such a power; or

(b)a person’s appointment as a director follows necessarily from his being a director or other officer of that
other corporation.

(3) In determining whether one corporation is a subsidiary of another corporation —
25



¢D) fiﬁj\;‘énﬁ?‘; - NP RGP 2 EH N T 0 BE Ry ¥ = IR R

(iii) [= #1%]
(b) P iiE- 2P 2B T AaZE- 2P 5B P2 KB F
@ p3-Mag 27 FE g S akins £ 8 2P il REE 2

é‘“%ﬁ“ﬂ FREera T2 g FHE A DR RS FASDET T N
£V &

GRLEET GG FLRSE LRI FF TN B 2P RS
Pﬁ‘;’! ﬁ;}};]/‘\f:’f;

(@ d B 2P URFEAL L LA 2 NBPET TR OET > B A

(a)any shares held or power exercisable by that other corporation in a fiduciary capacity shall be treated as
not held or exercisable by it;
(b)subject to paragraphs (c) and (d), any shares held or power exercisable—
(i)by any person as a nominee for that other corporation (except where that other corporation is
concerned only in a fiduciary capacity); or
(ii)by, or by a nominee for, a subsidiary of that other corporation, not being a subsidiary which is
concerned only in a fiduciary capacity, shall be treated as held or exercisable by that other
corporation;
(c)any shares held or power exercisable by any person by virtue of the provisions of any debentures of the
first-mentioned corporation or of a trust deed for securing any issue of such debentures shall be
disregarded; and
(d)any shares held or power exercisable by, or by a nominee for, that other corporation or its subsidiary
(not being held or exercisable as mentioned in paragraph (c)) shall be treated as not held or exercisable by
that other corporation if the ordinary business of that other corporation or its subsidiary, as the case may be,
includes the lending of money and the shares are held or power is exercisable as aforesaid by way of
security only for the purposes of a transaction entered into in the ordinary course of that business.
(4) A reference in this Act to the holding company of a company or other corporation shall be read as a
reference to a corporation of which that last-mentioned company or corporation is a subsidiary.
(5) For the purposes of this Act, the Depository, as defined in section 130A, shall not be regarded as a holding
company of a corporation by reason only of the shares it holds in that corporation as a bare trustee.
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31 (1) Every company shall cause to be kept such accounting and other records as will sufficiently explain the
transactions and financial position of the company and enable true and fair financial statements and any
documents required to be attached thereto to be prepared from time to time, and shall cause those records to be
kept in such manner as to enable them to be conveniently and properly audited.

(2) The company shall retain the records referred to in subsection (1) for a period of not less than 5 years from
the end of the financial year in which the transactions or operations to which those records relate are completed.
32 The financial statements shall be duly audited before they are laid before the company at its annual general
meeting as required by this section, and the auditor’s report required by section 207 shall be attached to or
endorsed upon those financial statements.

3 (1) The directors of a company shall, within 3 months after incorporation of the company, appoint an
accounting entity or accounting entities to be the auditor or auditors of the company, and any auditor or auditors
so appointed shall, subject to this section, hold office until the conclusion of the first annual general meeting.
(2) A company shall at each annual general meeting of the company appoint an accounting entity or accounting
entities to be the auditor or auditors of the company, and any auditor or auditors so appointed shall, subject to
this section, hold office until the conclusion of the next annual general meeting of the company.
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3 Any stock company that meets the standards prescribed by Presidential Decree (hereinafter referred to as
"company"), in terms of the total amount of assets, the amount of liabilities, the number of employees, etc. at the
end of the immediately preceding business year, shall receive an accounting audit (hereinafter referred to as
"audit") by an external auditor who is independent of the company (hereinafter referred to as the "auditor") after
preparing financial statements (including consolidated financial statements for a company which prepares
consolidated financial statements): Provided, That this shall not apply to any of the following companies:

1. Any company other than a stock-listed corporation (referring to a stock-listed corporation under the Financial
Investment Services and Capital Markets Act; hereinafter the same shall apply) from among the stock companies
designated as a public corporation or a quasi-government agency under the Act on the Management of Public
Institutions;

2. Other stock companies prescribed by Presidential Decree.
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the transaction documents?)
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3 (1) Two or more members holding not less than 10% of the total number of issued shares of the company
(excluding treasury shares) or, if the company has not a share capital, not less than 5% in number of the
members of the company or such lesser number as is provided by the articles may call a meeting of the company.
% (1) Every company shall cause —

(a)minutes of all proceedings of general meetings and of meetings of its directors and of its managers, if

any, to be entered in books kept for that purpose within one month of the date upon which the relevant

meeting was held;
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37 (1) The books referred to in section 188(1) and (3A) shall be kept by the company at the registered office or
the principal place of business in Singapore of the company, and shall be open to the inspection of any member
without charge.

% (1) The Minister may appoint one or more inspectors to investigate the affairs of a company or such aspects
of the affairs of a company as are specified in the instrument of appointment and to report thereon in such
manner as the Minister directs —

(a) in the case of a company having a share capital, on the application of —
(i) not less than 200 members (excluding the company itself if it is registered as a member) or of
members holding not less than 10% of the shares issued (excluding treasury shares); or
(ii) holders of debentures holding not less than 20% in nominal value of debentures issued;
(b) in the case of a company not having a share capital, on the application of not less than 20% in number of

the persons on the company’s register of members; or

(c) in any case on the application of a company in pursuance of a special resolution.

(2) An application under this section shall be supported by such evidence as the Minister requires as to the
reasons for the application and the motives of the applicants in requiring the investigation, and the Minister may
before appointing an inspector require the applicants to give security for such amount as he thinks fit for
payment of the cost of the investigation.
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39 (d) make an order appointing an independent person to investigate and report to the Court on—
(i) the company’s financial position;
(ii) the facts or circumstances that gave rise to the proceedings or application; or
(iii) the costs incurred by the parties to the proceedings or application, and by the member who brought or
intervened in the proceedings or who made the application.
40 Court may order inspection of records or documents
(1) On application by a required number of a company’s members, the Court may make an order—
(a) authorizing a person who is the applicant or one of the applicants to inspect any record or document of
the company; or
(b) authorizing a person who is not the applicant or one of the applicants to inspect any record or document
of the company on behalf of the applicant or applicants.
(2) The Court may make an order authorizing a person to inspect a record or document if it is satisfied that—
(a) the application is made in good faith; and
(b) the inspection is for a proper purpose.
(6) In this section, a reference to a required number of a company’s members is a reference to—
(a) the number of members that represents at least 2.5% of the voting rights of all the members having a
right to vote at the company’s general meetings at the date of application; or
(b) at least 5 members of the company.
39
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41 Appointment of inspector on application by company or members

(1) The Financial Secretary may, on application by a company, appoint a person to investigate the company’s
affairs if the company has by special resolution declared that the company’s affairs ought to be so investigated.
(2) The Financial Secretary may also appoint a person to investigate a company’s affairs—

(a) for a company having a share capital, on application by—
(i) at least 100 members; or
(if) members holding at least 10% of the shares issued; or
(b) for a company not having a share capital, on application by at least 10% in number of the persons on
the company’s register of members.

(3) An application for the purposes of subsection (1) or (2) must be supported by the evidence required by the
Financial Secretary to show that the applicant has good reason for requesting the investigation.

(4) The Financial Secretary must not appoint a person under subsection (1) or (2) to investigate a company’s
affairs unless the Financial Secretary is satisfied that it is in the public interest to do so.

(5) The Financial Secretary may, before making an appointment under subsection (1) or (2), require an applicant
for an appointment under subsection (1) or (2) to give security for the payment of the expenses of the
investigation, in an amount specified by the Financial Secretary.
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80 Section 994 of Companies Law 2006 Petition by company member
(1) A member of a company may apply to the court by petition for an order under this Part on the ground—
(a) that the company's affairs are being or have been conducted in a manner that is unfairly prejudicial to
the interests of members generally or of some part of its members  (including at least himself) , or
(b) that an actual or proposed act or omission of the company (including an act or omission on its behalf )
is or would be so prejudicial.
(2) The provisions of this Part apply to a person who is not a member of a company but to whom shares in the
company have been transferred or transmitted by operation of law as they apply to a member of a company.
(3) In this section, and so far as applicable for the purposes of this section in the other provisions of this Part,
“company” means—
(a) a company within the meaning of this Act, or
(b) a company that is not such a company but is a statutory water company within the meaning of the
Statutory Water Companies Act 1991.
Bl 2B SRR el 0 T 4RIL67 % > T 34 o
8 B S BWsEREA ihiL67 2 0 | 350
8 Section 995 of Companies Law 2006 Petition by Secretary of State
(1) This section applies to a company in respect of which—
(a) the Secretary of State has received a report under section 437 of the Companies Act 1985 (inspector's
report)
(b) the Secretary of State has exercised his powers under section 447 or 448 of that Act (powers to require
documents and information or to enter and search premises);
(c) the Secretary of State or the Financial Services Authority has exercised his or its powers under Part 11
of the Financial Services and Markets Act 2000 (information gathering and investigations); or
(d) the Secretary of State has received a report from an investigator appointed by him or the Financial
Services Authority under that Part.
(2) If it appears to the Secretary of State that in the case of such a company—
(a) the company's affairs are being or have been conducted in a manner that is unfairly prejudicial to the
54
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interests of members generally or of some part of its members, or

(b) an actual or proposed act or omission of the company (including an act or omission on its behalf) is or

would be so prejudicial, he may apply to the court by petition for an order under this Part.
(3) The Secretary of State may do this in addition to, or instead of, presenting a petition for the winding up of the
company.
(4) In this section, and so far as applicable for the purposes of this section in the other provisions of this Part,
“company” means anybody corporate that is liable to be wound up under the Insolvency Act 1986 or the
Insolvency (Northern Ireland) Order 1989.
84 Section 996 of Companies Law 2006 Powers of the court under this Part
(1) If the court is satisfied that a petition under this Part is well founded, it may make such order as it thinks fit
for giving relief in respect of the matters complained of.
(2) Without prejudice to the generality of subsection (1), the court's order may—

(a) regulate the conduct of the company's affairs in the future;

(b) require the company—

(i) to refrain from doing or continuing an act complained of, or
(ii) to do an act that the petitioner has complained it has omitted to do;

(c) authorise civil proceedings to be brought in the name and on behalf of the company by such person or

persons and on such terms as the court may direct;

(d) require the company not to make any, or any specified, alterations in its articles without the leave of the

court;

(e) provide for the purchase of the shares of any members of the company by other members or by the
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company itself and, in the case of a purchase by the company itself, the reduction of the company's capital
accordingly.
85 fuB SR foder SRORAEIF R 2 AT SRR AR § R AL BRR T LA R
%31#H 2011 #3% »347F o
56



o8 SERLA LTS

- ARRAWRHR

(-) H&mmz ik

\\-\

VBRI R S A R A R ORFT D P2 8 214 0F - F 215 68 0 gt - 1 %t 1966
ENFEBIPFIE 2P OLRAERATVAAEOBEEEFREE IO
FRAIAPIRER DY EXPHF AT E G GO W R D
7 R AR o

TS B P Y R R AR R 200 1966 £ S Pk kL 2 g
i sf- 2 b3 e FARrRicp A2 L2 ATl RERLERE 2 IR
Fl kA §5 0 5iE 1983 E 2 2001 £ A R i3iE > A RMFFR L GIAELF AT E R A

2o aEE S p AA R At A L R L cFF o Hisn g 2 B2

v
«
b

TEERAHTEF 2140 - 5215 RN E R R ARBZAH

EARBGEFSTES 214 R T FRdnigE A

‘QM
WF
kg
>
|
g
&
Ny
oy
v
>
e

F- BN EGCFERPRIEF AL N 2R B2 ¥ e ERARDT GG
Fir o PHIT TR FERA RSP RALLTp AR 2ty

Ram R A R AFERAIRE T A R R ZFIRLEIMRS SR o T A
FREERAFRE X HRFRR NP e i ERE P A2 2 ER YRR

B AHY > BRBENEG T AR ER
(=) AREERH R LR R |

1323 %"

’

Sy

TE R BT HF L - 4% 2015 & - 496 | -

?u-

8 wlgE s k2P
% <

8 » 2k M i3 > ¥ 6185 > £ A% % 705282 > 2006 # 10 * -
8 itk aM B3 % 6185, L B4 % % 1653855201425 28 p o

89 £33 Foihir754 334335 F ¢
57



Y FRPGRL 0 R APFRORARTIIN T AL 2 2 AR R B RE T B
FAZZ280Y e Band; g B R L3 A dopd» A FERTT HA
Foho GRABEEFRZRITENT S - 2% 214 F% 2R T T N B LKA
HoRRTEERLREHEF RO BEHIOERET S 0 2 2 fPe o BOR L 7R
Fled H REFRZBERTLd gy > FIRZHFAJEZFL 27 0 LpcrmRl
FHRHIZZ 2P HIREF I {80 AEE? 2o 22?2 "THERHE
A TRERR e, 2 R PR Y G R

EARAEFDAIR > AR FZ AL FHIFRRAPEF A2 - 2 F
P L DB A RACA LR - o FW G ARAFE P APIEREAARL A

VR ORISR R B A A BUE R HIR LY

2. 3 23 1
I RBEEFHN AL 2R AT AT BRAY LS 21405 0 8 BF) 3 X
Pt £ R AR EA KL T FHpF ) QREFRE > 2 A E 214 58 5 369
2 A2 B o @ HIIEE R D G B 2rE k0 20 % B 214 GE AL b2 rd] 4
N SN SR S Y i7”iﬁ”é$ﬂ9‘iﬁﬁ&ﬁﬁWﬁﬂ§i%ﬂ@&
PR AT ARSI ERT v TR L F % 'H4M¥2ﬁ@Mfr%
FIRCF  ROP L F T o Aes2 ol H 0P F R F 0 R R 2

SRIE 5 Bk A 1 R 2 R -

3. R R HE™
PERAFPIRAFF 24 EE 22 ML HAEILI T NEIY T RE AR

R FRREE T B AT LA 8 R R MDA AT LK .
0 2RI EW o - F N FETmE EH—f A7 BREEZLY AL EEERE 523851

2011 & 7% » 3536 F -
N OEARHEE RPN FENERGEE2E T 0 0 L A F A £]7)5 > 2003 £ 9 1 > 56-62

Poe



R R e TR A AR R ERER O ZRRL P A A RARATR S RS ER

AR R B A AR

N

—

m 2z

N

SRR P EEPREART G AEL AT AE A RS RFT AF LI

Tl

NwARIE T EEFA O R EZ P BT R B RRE AR R4
EEBw o PR IR L P bl % 21408 % 298¢ LR £ KRR
Foo AR o? oo R E PP &I ¥ 214 1E % 298 (S B R &% KRR
P2z fE AR FE A es 253 W e BETTIHE LR TRRAEHERL

A

f

FOES

N AR

TR BB RET R AT AFRD L LR

A4
=

R ORA SRR ERY 21515 % 298 ¥ FATRH G R RERT AFHE KL

—-\\

AP FGFRF A FERL L F RFEF AL LT G e da 3 o
B AIE R e P H R B DI 3R E R 2 RORER Y Y R R
[ ESES L) WA LR B 22 T =T S

R prmig e o i s B2 MRS R dI R 2 F ook dotE ML S A2

PHE-HAR P B 2R R AP RIERRLEL T-E g e

BARGRER A2 2 PR 2 TR e AT o PR RS AT

o

P A o R IRE BFRPFR 2R - ENERR S AT L RITE
AR o FARF ML RMFF A AR TR THPG FER T ik

BAFRAR RABASRAAT  Ra o M AL WD R R A 2
&
keJ

4. % B Fpe®
BradeXpins o 27325 214 R erh g M- g o g R R A

22 2B R EFRAN IR LT R B TAZEES PHER I S

VSR de o 2P AHIEH 2 B KE e 0 - 480 2011 # - 190-191 |
59



A HERHREL @ FRAT CRLHRC HEF R R R R
Fh R R AR R o o R UBEEE R T e 2 oL L RA R R
Ao EBRLRNH oMt dF=Lp2EEFD oy “%ié—é}ﬁ‘ifﬁ?f.%#ﬁgi‘%
2 AE2 g o

SE SR RPN F LR FRAHEE AR LA TR AR

Lo IN BTG EMPFUDF LR HERMRGF- EHELA B - A penpitw

REL PG AP LG RIER TR

\L"P
‘AL.
[
i
(v
0%
-
\\.
>
et
3
=
il
\_

PR EBRAEDLY B ERil A A RRTAFL T TR fT 20 FFZ S
PH A FIRRB PR A v R2IFTF RARELEANT - Ra o FRENT

AP RFRFT - FREF L -

FAFEFRL S 2PZF 24 FEA AV L PERP LT S B A 2
T AN PR R T R P B A - RIER FRAVLA T R 7R 4

BIRET 7o %m » AER AR F8ng ¢

J4
)L;.
v
!

| 4
W
e
’iﬂ
_{*
&
I
3
mv
=
N

EAE S R S WL R N SN I B SuAREE L NS RN L AN

PR RiEREFEFA T2 Jpp iz niget
Fan e @A R RZFT 0 BT RTRL & ,Téi«‘l"“ LFACTFL L B4 o

AERL R A TR ERZEEEIRL AR ERRA N R SR TIBEA LD

PRARE O BAfAAEHREY T-FF LR TR BIEEE 2 A4 R

(‘

o ATV R REFUARLF > E2 e @ & F il 2 17 > B3R

R T S TS S R RS C S W - I ROR TS GEXE

PERFAP AFEFLEFTELET-RAARS P Z P RA S LR AR > BAE A
# 2006 = 19 - 116-127 F
60



H A% o

Fobo RAFRAFIRRFIHETL Lo FFnd MA%T R EFE PR
215 % 2T L F o BEFT 2 MELT s R AL Nz By &
R FI B PR RIFRFE IR IFL > FERAFLAEL 2 A RE
AL MRS LA S SRR UE R S R AR T S
A2 AN R R A RARLFER LY FF 2 FRA R R R E Y
ViR Ew 21508 1AM 2 A n kgl B9 O ER Y S8 B XA m e
FAP AR 2N > AR EF F AR LT f RS Ed > 272 % 214

FER2WMEBE TR LT TP K FHL o ATwI R A TR 2T

T TR AREEA BB AL BT T EE TR RS ARIA

o

EFRFEPRLEAZEL AL TR > ZIREMPEFTF B TLT G REF
B A R AR AR T REFR TP B A £ RA R AR AR
AR 2P RARFR 2 - FRrd R B Rl A BEPERL
AFRAHFAZ LM e ARFIRZB T > wRScAc S LR 2 A 7] B R
e 2 P e

6. g
Pl @R fFens T2 B RN LR - E G o AR IR A

2= 24T E R 2B Rk _@E&*}é9%"ﬁ/}i;8f‘&7Kqﬁ&aT] 2 o 1E R

o

F P AT EE 267052 FREZHA A FU G X R T EHRDP TR Lo P
TP B G RBPZRL T  TRAEARAT T TR ARG A ERA
FRrF 0 PLEFPT BT AR TEL AN TRIFT cFERTZ Y 2147
e % 3H TFNAPRFLET T 2PXFAVERZFTLRF A LT AR
AU - FZBAFEFS 2P RATH LT AR ARNE RS

R PERRLIRNEG ERTEL L - R F I L A RS

% 2 @eldIE > w4586 % > 499-503 F o
61



B L E] AT DR A RAT R R TR iR R e

PR R LB W RAEL R AR R e TG 0 1 2 P £ 3

p

A R P f i
ARFLOPERAHESE TRk $9 10 THEPARSEEY & &
TRAGALISFHET L 2T ARG T E " Upn A HE T AL T2 0% &
AOORKHAPLFEMA S DL FLEATE AT BERAITAP 2 E 215 6F
¥ 335 (T R AR RO LK o de2bAe iR L A E P mdﬂz CHAPEEER LA
TREFE | Tohod R R AR RO B PR P LWL EOLK
A2F2 IR FER ST P AT 2 F 267 5 R 4P TR AR niha M A
2R W g ¥ R EHRRZ R TTiFE2 URT -2 542 TTID T
Fodm RARAIr R S 2T K S P AT N 268 F2 22 R AL N AR L
KRR R A e e 4\5;?—]‘\55?_7 EFIRPMEE 2 H 8 FF AT A 2

* o

&

)

S R
(-) ¥Rz
ik yp % P % 2 72 (Model Businiess Corporation Act) % 7.41 iR > % &

FaFEAR LT R FR TR SRR, (contemporaneous ownership

ANIEER I QI

)
v

requirement) » 7 Tt ARIR AL B2 A R T A B A PE o LA e

gl

R AR R RN S RIS SR R A S N R
HTA2FERTLRAFTANT G o 2P FRERFF AT EFL LB LT
RNAEFD o LF2P AL LAp @Rl dgi LTV FA LA
4 PR G T AR

X2 T r RO T > A A AT R R R EFL SR

% DEBORAH A. DEMOTT, SHAREHOLDER DERIVATIVE ACTION: LAW AND PRACTICE 354, 384-385 (2014).
62



J,\

o B I P — #13) eh 1 Fﬁ-]‘\},ﬁv Bly (g @3 27 w443 2 5 Rl 4

BHLR) AT VREE D T RRERR, (two-prongtest) - § iE L #FE ¥
v Ry g {13 M GEab 4 E\fj‘u BE R G H TR RS TR
FPE o BELF R

VLR AR R AR R e F o AR R R A 2% T4
R BARHFWZRAR N T TR 2 gEe A P2 f1F ) (fairly and

adequately represents the interests of the corporation) » & B9 % #3422 o H =X > &gz %

745 ERERE 0 AR e b Ao o FRL IR P dh v 0 FUE RIL G PR eh

L Ao E R T RA A FTRERERLLE > RRERIEL X B LR

7
“~

P BETMERT F - RAFPROEF E2PEF 62 2B EF S

d g FrES2 20 €0 A FRERI A LA Ea2 ey AR iR
FERAZL "R T AP ELPZESIE > MIERT U T - 7 o o T

FROUZPMPERHIHT L PET LW EFAIRALL > TR LR§
( Special Litigation Committee, SLC) 3 B 2:& (T3 d ytd 4 o332 » FEF X%
L ddermm  d SR L RA TGS L PRl T e S ud | ¢ 1 f
BAATF LR R R B IR A RSP RIS TR R NELEL AL
ERATFIE T F 5T

MR AR S 0§ TAB BT BT EREA R B F R R

Z [7Law @ g

¥ P 3 BFJIE (substantial benefit to the corporation) » & 14 ¢ o &

NI & l‘f};i'% e i
M2 g FERR G TR kAT m £ 2324 (without reasonable cause ) & E_A ¥t 7
it % 2. B 0 (foranimproper purpose) » RIF & R4 L AL AT DL F o o
(=) P *»ZF

B BEHILA R AVRORE S b E R ST A Fe X 2 E =% ¥ 1158 52010 £ 6 7
264-267 F -

7 A ki > 270-273 F ; DEMOTT, supra note 95, at 753-813.
63

’



AT N AFWMATID AF 2 S 267 iF >3 1050 E5lie > Ao WisFEFE L
ARRE AR R 2 A o HEFRZ it P ARG AR AR R A G EBRAZEF
RRARILAT B e B ERATRY A BG Y W R A -

POAR ZASA T TR U]

T pro Poens o 1993 EB AR BN R AR E Y Z B R R

FT

PZ@K;\IB‘AP#}%’;\T_;FF‘}\ r_]mfé’ﬁ: # Ki%«_’ﬂ'b,’]"’lf‘l‘}l‘f‘f’k“%\;ﬁ?

&iﬁﬁggﬁﬁﬁ%ﬁﬁ%ﬂ’ﬁiﬂ%“ﬁﬂ&iﬁ%%oﬁaﬁﬁéﬂgﬁ8M

AR SR U WG A R PR TRRL S S e AP R
NEHFAA CFEF EEA FEA O HIPREAIFNEL R AL H 3

D RS A R - Bl R . £ ) L N G U SR S
FEER e

FIp P AP 2R T FITR LA R R A IR U R W -
R A o f’«‘iﬁz U] R F R T Aok ARG TG R FEG B
Db o PR ARMB O LR R c FRARA R AR LS AL

oo Tde L R faiep A2 7% 8510

4
(BN
=y
!
oS
&
\
=
\»
»Y
A=
i
"
T
[
)(‘\

EERS GANERIEECR gth-aor
FREBA B 5P A AP R AM S T R 2w R

ﬁ%??&%&i%ﬁ%’ﬁ”%ﬁiﬁﬁﬁ%ﬁﬁiﬁxﬁﬁigﬁm,%&,25

BRIATTERAEIALOHTERAFEP ) KPR A2 - R @5 RERLRE

AF e EFHRATER e
P A RESRT A GRS R A R AR AT ) L AR F sk ¥ 3202011 & 60 5 11-12
E oo

WO g B DR AR R LA Ak DR B fesk 5 278 02015 £ 80 289 231
0L i ghzrs > 33 F
64



FoxpASPZR 8T IEF LT > PHEABRLALFRRIZRASS

“+al
o

SAZARAIE S AR E 2P 5P A RAE S 2 RES v ? &fr%ﬁﬁ
PG G R P AP BATER T SR L FE R £ E G A
PR THRATZ R G PR LR BFITR R G Parm B RS TER SRE
B d OHERE S RIS .
(=z) FREZ
#RYEE (common law ) F B 20 i gy A3 1843 & ¢ Foss v
Harbottle %193 o & & 4443t (% £ 272 e L 2 kb s T d R+ kAL (the proper
plaintiff rule) 2 © % &/ Bl | (the majorityrule) @ < Rl o 7~ > F 5 1567 2 7 5
ERAIFLZ > el (prima facie) 52 R4 B2 ; B %2 32
BRI AL B PR R LR T R O s RAI KRR T
Bipm RG22 P FA R A0 PR BT DGR T3 292 %k
AR F 'L o i Foss kAR Bch R B e W 1997 £ i 24 B € (Law Commission )
WP DRI ZAR §ERBE A EAFR A F BN o F
v e e o gt — B3R (S R 1R T 2006 & o 72 (the Companies Act 2006) @ B »+ i
%\/ﬁ-—»\ mJﬂJAlOS
% 2006 & = P2 % 260 iE2 Hr o T AV HATAR A TN T mIFRL B2
B P RFES 43 AT AR TR LGRS AP AR
ZRFEFHE A BPERPZRL > g BERAR AR .
$ 260 5% 32T N KL P RALARLFR  HRLGOTEEL oA kY
SHZMET M -FFFEe ZREFTHF >~ 2R+ FF (shadow director) & i=
'Ef”iﬁ (former director) o pt ¢k » % 3IE AP 2 —*Fui“f TRz NEEmIRgE S T

mE_Tw 4 (anotherperson) e pt ez, T# 4 | BRGH»?FFEF E £532 (75 %3

e RS N S L EA E - E R S R s LSS S R R T e

EPTTHMLHm= >0 2015 & o

103 (1843) 2 Hare 461.

104 HENNIGAN, supra note 45, at 421.

105 1d. at 419; PAUL L. DAVIES & SARAH WORTHINGTON, PRINCIPLES OF MODERN COMPANY LAW 648 (2012).
65



yﬁﬁﬂ&ﬁ%é??ﬁﬂ FAHE P m@ALiﬁaﬁéﬁigﬁ(w%éﬁg?

4o 0 R LR ARSI R & B 5 B BRcR B LT A 2 T

AEFEP - TR DR rv/z‘ Feo ik % 261 l':f— % 27382 J'FL{"E/Z‘ Fm‘z,\},?v Aiﬁﬂ’,’\?}i

«%E

2 TR H 3 REFAH P | (disclose a prima facie case ) » 2 o g8 v H 373 o &

AzpF A E AL A (good faith) 5 2.8/ 5 MEE 2 I 2 FFhe R k5 > R 2
TR EHF R R FEAI L LI FHATAEF AP L EWH

FURFL AP ETATA A - M AFw g Reriep (FE A2 L AT

el
= »
oo
3
|
dy

|
\‘;ln\
-
74-
3
|
N
2
74-
!
o
el
T
NG
s
[

LEACIFAK @ BN AP L AKAN

Brh s RS 264 EL T AE- R ABAREFERE 0 ET T2t > 2P

\-a&
-

ZHB AT e ld R () AR R A fkAs R R A R R
;oo AR 2 (an abuse of the process of the court) ; (b) Rdz3w2 % A A
e E B ik 733 (prosecute the claim diligently ) 5 (¢) & Bz e i & rn 2
NFEEnGREE o

Bk A kA N & per 2 § % A F 0 29k 1975 # 2 Wallersteiner v. Moir (No 2)'%" &

o F U A AR A L R 1 WRH S FHEFZAEFR AP R WL R 2
PERRLSE Y FHBE2ET e o G R L ALGHREE .

REAHFR AR BRI F LA, 2P 25 BB AL LR L4 R

F Lo 5 oA (b BOK A ehiRE o AT 2009 £ i3 3T r»’ﬁi«;},\ﬂ& 2 TR

106 HENNIGAN, supra note 45, at 423.
107 11975] 1 All ER 849.
66



ik g (CTAL TR D BT L0FL L R THBZ ARERTARD [

¥

W o (THETHRED o ) FHFRIF AV P L FERTRANGF LR £

i
)
5

>~

A PHEER
g B R
Fozo pA= 30 PP A FATFAPE > BT L ST RAR AL 2P 2 F 214 052

¥
N
¥

R

7
-~

i

Y

ST P27 FLAFRLEATA @R

¥
b
Jezki
Lid

LN A o S A

Jezki

TEEAPHE R AR - E BN

% 227 g % 214 iE2 P o Ppot o A X WA ARG Sk RiERY w0 w Ty
FAR AT o
Flpa ATl MR o FAr RAER Y FREEFRH A RET 7 AT

DFZPHNRATRARAARTET YT AT FNEEFARUEY  HEHFL D

3“3*
&

PP R E TAFF MR LAFR O LR - PR T p FHRD TR

P e F D ARkdern  FAG H R gAY HREHS gk

—_
i

NP FORT O RAEAFRORFTRLT U BIUVNHET S 3 WERE Sy

-

AARER K A T E T A2 ke M 4 A F 2 Pk 6 214 (R R A

Pl ifi % 10182 12 T2 £ 222 % 214 5% % 227 i &% 5 214 152 '24 |

FIRF R AFRZRTRF 0 B rehg AR K e Rt b I pE R g o
FE AL PR R AP ERERT LR 2L AN U - 2iLR
RO o A0 0 BAFRERIE R R AP e R WS 2 g
SRR R B E R HIRT 0 RAL §RRAEE PR AR SR o ]

ﬁ » KEZR T £ %R B (business judgmentrule) & AP FEsliE AR > At~ R R

W ER L FESAFE O HTL REFRAER O FFAT TR 4
BARPEF I ANTE P E A RRE D L EFANl o plta T o FREET RUE

Poo BT ATERAASATAE LG R o WIRBPEAF O B AL dp B LA

108 K@w&@l %,x{.c’ NS ,'J«g\f »\2} ]v e AR~ B 1L ,.,ts); %_/sgf- g o+ ;463%;’ % 44 % 18 > 2015
£ 3% »223-262 F -
109 g EHETR A ANRF AL g NE S RAR IS SRS FHELT > P AR E &
a4 FE o A8+ 2011 & o

67



B B gty TR PG R RR - B MH R S
FeE BlA L gL | g T o N - HAEARS PR DY DRI
P RELE BMHA R BEF ST 2 L ARFEFTIER RS FHE -
%ﬁ%ﬁﬁﬁ%%%?’&25%%8¥“3ﬁ1%i, FFETEE-STERE
AEFTE BRI RERATFRIBRE 0 FTERIZZ R L T RFE
EVEERFOREEFF -2 M G o EFL T e e 2R S

G FERNREEE  PEFPEZ I TR HGERLTRARFE 0 P& PR E TR

%ﬁﬁﬂéﬁﬁiiﬁﬁﬁa;’iWk T REATAGFREF g7 FHGR
Eoxis o AT FRAREFE L E TAEGFREFT 407, A GEEE P
FHLGARAE P AFETRITELAFAH P T gL 5 2 - p R
MEEFALPRRBOPFEAR I TR T2 ppF o ML FEFA BRZR A
FAERAEZRT O ARFRTEA LD ERAFRE S AR A LN
SR FRUEFER @S PRMYRZFT TV P e ARIIE R A BRRAFNRT
WREET G RLRAT Y R MIIRT R AN LR S a AR R
REFT VAT e £ 4> AFRFZRTAG P LERLT L REFA LG RA
Tl AR EERL R A PP PR EERRATTR oA EAE I RERZ

EI/”FJIPFT E“’ |’§’ "“La J«LL - "é #'J e ,% fe /‘2_ Fﬂ;éﬂl"y\ ),\ Fyg '&\_”E& :],F— e

o

5
Bz Fpera A TRl RY R ARAL LT HEBAGRELA TR
b 2P 214E% 258~ 5 21508 1 AU BOL A RA R A En L - A e

P FERAR AR BRSPS FEFTRN  d A A fET R F
- R RBRTEMOLL AT AT EREAT TR L B 2 S Rt o ¥ b % 215

EE 2R LG R L R AP B AR L ARTE o RS
DPFRTE R AEAr L L F o R G AT
FREP hE o B R A w2 AR A TN Y A g MES P2 2R

AIEenfia) B B R F 264 iRy B @l memma o
68



2

-T2 R E

o

S

ts R

b S

PESEIEN :i”%)"\/z{ ’QQ#JT ’

3
CEERTR G AEERA S HOREL i

D)4 RN N o Y
Pod g g RE R4
FOPHIFAGEF
EEjﬁiii\f%*

ZRFFFHFA2E 0

o0 de ., - L gomn 7 48 Jo->p
[ N—— F1 TEATE !
2>k s FhIE o ARG . B Y
Fore M Ty o~ N T e

FOPE R TFR A 2 Y
Bk S ]

ARy 2 13——,—41@-;‘45

Sh o, B N A A ey, de
Bl ST
S A g s LS o\ Z) % ope
P E 2 N L N S
P \___,_ .

p Az
PP

2P Az

=P A AR

WIEZ KK B

TR FA

FIWMPE o 2 T 2

APRE R T Bsldedp g 2 &

2ARBEAR R Mde AR § AR P R AR K FIE D 4 PR AT § ET 0 A
- AR ERBIES P o

& OB L E 2 | I = s v | ® f

NPy 214 0% NP 214 1% L i ER LR

WP 000 B 2 4508
EEAREE VRN = R I

v Sy > s

L5
TAER > B FAeT o
BN R R R
FHRETH IS 215 0F o

69



»

7% 215 0f

IR A T E =T

R B F R - IR R Y
1‘?’ G- PERY v 3 <)
FeAz A2 0
AL SUEEE AN
PRI AT E 0 f R
Wiz

Wk Fe AT E R e ik
i 2

KSR i = NN

TR OMBR LK

M2 FE o AR
PRER AR 2

TN N L LY |

R B

i‘%@h&r’*ﬁﬂi&;}ﬁf;ﬁ ) ¥

ik

T TR -

PLIE RN 20K

ﬁ’ﬁ%@ﬁ’
] AR P AT
LR SRRE

/%7 ﬁz 5 rﬂ L /’%)\HT)»

L FT

Lo F

e RAE RN

AR 2 4F

TopREFE-

— ‘%—E”*Hﬁ

3__‘1_ N 3

4 -w—z é #FTE‘?I?

Z &

4y FE"‘7 ‘LFL‘?::

FRRAFLERH

70




$I% ARFESERL PR

APEHE L E - L TEEARSTZEFL T A I AE LG o F ML
CERAZHEERE > TR EH LR RREER ) RATEZ P AP ERA
Mook 22 DO g 82 TR g ) A “ oG B o0t AP RS R AT ARG
e 2T BT AR SR LA KT 1E s B2 E R a5 - fIR S

RS T S NP AR AR BN L LA Bl AP R T TR AR
i

PH TR B LA P R o e M B e AT RN e

P
A

B

SREELY

=

SAEY

Wi

M2 TN e R E KO B ORE T R

Rfg > T A AR L FERPEI TR

2

=
?TN-
T
R
A
¢
N
)
A
3
sy
prisy
N
)
I

§ - Rl R B AP A P Y
ARz BA S EEE B EHE C AT TEE SN-FE N E BEE Y

Fladed @ @SR gy P EvGR o Ra o R EREN > KL

3
W
ﬁ
\‘ %
Pl
%
¥
i
3
2.
=
&
et

2 R 5 s Rt Rk -
2005 & 2 P HTH 172952 1R AR B 4ol & TR LE g d ¥
EHNEE - L2 F G RRLERERE 2P EY S F AR B

R o Ra o FIRAE 3 AzF S LR e blde FREZ LT T RLAER

-~

A FFROERFRYF U ZEF A LF T FTAT A RFIANET ¢
TECEFEEZFREEIN N RARZTET LR P RFF RV B R-

FHRAEL BB LR G o5 27 AR 267 % 3R ROk AR 6|

‘E
¢
«fntr.
She
_;\
)«
k-
)ﬁ:
=
&=
"l
&)
!
=
)a
e
=k
N
)
W
TS
(=
%1\
F=1)
=
=
GL'rS
I
|
4
e
=
am
3
o
s
.
NS

A
>
v
pl]
—h
Fye
I_
~=
™
—¥
e
~
3
W
"=
N
Py
B
‘E'_'l
)
3
F_L
mij
).,
d;o
-
Rt
~
\
Y
e
P
R
S
>
]
p
L
H
(o))
\l
4
w



I N I RS A Pt TV SN S
CEEK L AR Bde B Y ’j‘%ﬁﬁ AR - INE T §

EAREE

-%ﬁ'ﬂmrrﬁg A e

1L R

-~ 5%@?&

_,_fﬂ‘l_';,.’.;ﬂfl’a‘ui'ﬁ_‘

S FE I TR KRR 2 3R 2R

ke

44
q
4o

* 2R

#F i

‘n‘

RIS LEE KT 0 5 584

AR E 2007 & 8 1

ARLRE F 22-23

B EER S HNRIT2E 2 15 A4 E L T2 g Tk

ﬁjiﬁﬁ R A NEISC T R
41};I‘- g

HRAL o P B I OWGRA MRAR > 2B F ARG AT €

l’ﬂ
™

#’E% R WE AR A i

2D 2k LEFURTAZ -2 %A KA T LB RER

LE /% 807 BLF 173 2 T w3 igEd
rTe
¥ S

V5172 iE 2. 1 ERAL T L Bk f

I

EEY IR

pooEFrARET ST e F R

LR A RSB hE 2

},%yz\xilﬂ?',bﬂ, ’}E’f » PR X P

RA%  bRETEARE NN L RS

51]»5!55&.’@, kAR g\gggpg@ﬂ,%ﬁ%@%w

T4 ML AR B A 2 RHD A Y




li % ]% J‘-“ p:\bgis}’g\ ;2‘ ]—“ lf\

35 1% gy VA E K E 8
d 4R 8 2003 i 6
AL B 24-25

%267 5% 3K AT BARMEGRS T ERS L F
P AENEAESEL AR UGN E 2 o FOTE
FEFFTRAPR BRI R B A T

- A ERY 194 FHRETEBLE L B
FAp - BED 2P RG> TR R A AT S SR
CEFIRRFARSZFTE o

S NX T % 267 iER 3WB BRI NP2 AT
Bt ik R o & b 2 PR Y B FATRREL
AR o B ARG AT OREER 0 BN A FITL R
BAH > MjEA R AH T P DT

SR AP IR AR IR L] o A 2t

Ji

SPRFHET o EFFRY 214 HBAn A M AT A

A2 AR

/% 3y e B rx o % 128 8
DR E Y 2013 # 6 *
A2 7 7 27-29

73




B fE R Aenid ETEAERA FE T EIRIEREE D
Pzb sl fE~F= o F23 2T 2R
AT Y WAEREHE L2 o A R Rk R AR
BAGN L LT R AR R > 2L FE b2 P
kRN PES 210 EE 230 MK ARRLLZELR
B FAEIT M GEP 22X R ) JIT MG
HEP Y RHERALE GREP A LT AP
TIZMGZ M 2 2 hv (FE3 3 5% TEJIT M
oo WF Ly pnTw o

i} 1 &

2 F PO L 2 iR

Hy )/ % #y Tr2ByE o % 106

JRE 2011 & 8 ¢

A2Z P 7 18-19

3 P 3k -~ XEIFEFoIFEEERE 0 07 FRB TR AN

S BwmiFBRRAFEIFT ROl E
R RRUFEI LR §AREE T VRS
PR O € 2 Ak e

22
1T ¥
p

* ¥R

I EUIES )

74




S 2009 # 3 *
AR R F 32-33

Bk T AR S R 0 PR A LLAFZ A AN RE
I E 2R LR LB LT R RS G
MR W RREY 184 15 185 52 2P % 23 55 R
T oo RBEE AR BT HATRIMEZLEEE O Eﬂ;ﬁ_
S Y A

ek Py

* 2R

LK 2t A E R ESE

I RUIE Sl oA R R ¥ 104
DR E Y 2008 & 3 *
A2 R 236-241

FURGFRLFT2ZRAgwa 7 Ltk p 2 44 W

s ~

N

\
N
D
(@]

\
RN

¥

Pyl

2R B IR

EiS
-
>~
v
bad
J
N
g
0
N
(s
N
EiS
o+

SR IS TP

M

,‘IE%'TE\)_

“~ &

oo
o
%

SIS I

e SR G S
;%_gg/;\*ﬁﬁ ANt P ERED 2 AT B
gopaFr gy

1

p

* R

ENIES oy BT T2
R E 2008 & 1 7
A2g R F 24-25

75




dedl BB R FVRAP FLEZNLE 0 TR B2 T

EEN AN

DA AR AR EATE B B L M

HEEHLEBILTINGT @Y SRk AL B2

4\:,1‘1;4&@5] o
ek EET
* 3R USEE T3
RS PrLgRE o R 48Y
DR 2006 & 10 *
g R 7 26-27
SRR - EEUERAZRLPEYIT2 L IR E e %
T ¥ ’7£%~§:gi$?
S BHIRTIBRVYARLSEREIINEFZIEE
PHMET -REF o LFLFEE 199 2 1o 7R
Ltk ko
(z) ®PREIF K&
| i L 3F

* ¥R

A/ Hy

cAEERIE ¥ 214

R E X 2012.12
LR 7 144-148

Bh AR

- N2 PR HEEZ R L

PN

T4 ES

2PFEEHRE LY LT S 29 R Rk

HEH (fhbE] RTAFHLLE) %R

76




RESLP S R P2 P naatg TR
HEREER R R

SRR R EE T 2D o w EAE £ P
LA TR g T EPEL B
MEH AR B ED T AL § 2 A RER AE

B P RF@ERNEE RS

e P97 5 AR FIE F 4R 2d &k o FARTEAA
NAFWHPTER AREET 75 IR AEr g5
2R BB L BARA SR R A @R R
2d o

I EMAAETE 2P o w EANRE £
RATRFE T BB B TR g R AER 2 R 28y
AR P& R RIF T H e RA2Z R 0 P DT LE

Bad R g Ry 2t

(=) thiE® FoE

i3 1
A

HRizk

> F A

prHpEEE 2 I L

RIES ) Tr2ERE % 1144

DR 2012 & 4

AR T 42-51

BhAEH - EANRSBRIIBRET AT e REEE L

LD + TR (U R
Mo A }\‘ =

yud
A
‘f
B
[
d
e

R

‘E\

o R FEREMNEEINTFLBREIEZTE8F 0 b4k
LEFEFTEHRIMBIES > LfpEpxy 109 F 3 &y

Ao MBEARGIRA 2 FE SRRy 2905 ¥ € - K-




RORFTULYOE  FFHERARG I THREEEH
BoREFRABLEIRTRSMG L2 A ¢
AFBEFEMRE R FHEABIE -

TRELRLAL A3 K

B H R Bdept > FRB AR BN E R

2 Flex 2005 F 28 0 FlEE MR RK 2T E
FEROPFHBEHFAPRLZIAN AT 2 > R
fRrg 2 Fd L imizEde gt 2 Ed o FE

v

mEH2ZEEFED ARG TEPLEEED o KA o

—

¢

T {8 4ol IR AR

o
wd

P
s

FTRN

g R S T E P Arip e f L ETIE
AthE o BE L A ThRfEE2Ed QAL EREN
ﬁﬁ%%ﬁ%MwiﬁA&iﬁiJ’i&igﬁﬁ%
B R RBRERAFPE AR RN AABE
o T T 2 R
F)%ﬂr&ig%ﬁ%%J?Uﬁ£§HﬂE’@éﬁ
FL72052. 1A TRAZFEEIEF A ARTF €~
ML ERARZ T o ]t A gme A FEL AT
NP2 L RARFR LEFELEREE TRLEAG
R WA e
() $EE2Fd B UNRLEBREEE RN

78




doom %z s 10152 1% 138 % 202 %Y o F
BRIV FOPLEIFREER  FEAFT O LF
REFELATRZEATHE Fe ikl tiiaE

F2wm o Ao E % 200 iE 24 é‘z%iﬂ%’éﬁ:}i@“f

TAERAL AR ALREETZRE FREF EF A
E2 7w o

e Hriz

¥ R NP R PHEEF R Gy AR A L fe PR
g

I RIVES ) R 488284545 %33% 3

R 2004 £ 5

A2ig B 7 201-279

ShBE R S N NPER28EE LE LRI FEENEFERY

i B MAAEA C T FRRAEHR =S p

YRR XA MRS FEEFRE (LB A
FTEE T, 2vF o d Farg

PP RSE 0 F RS Thd BRZ

TTRERFTAEIPE AR

Wik 02003 #A0 TRHBE A EFRFTAED LA

79




FZEAAMZRAA BT OB F o HABM T
2P, 0 IR '\j‘ﬁ‘_’%jﬁl 2 %@Eﬁﬁ";bﬁ & FRE
BN IR 2 R (kR LA a%g%—?ﬁgm SRt S|P R I

-

IS A I s

(

g

) HE2 R

1

p

FE 2

* F AL “ooT EoPEB R IEL B (L)
ki VrE B ek ¥ 124

R E 2005 & 9 *

ATL R T 264-281

N

F 17 4 geedr AR

Az- o BRE-T AR T R URHET S P g

703 &4 Rl A2 - 2 g AR
FRME A R E AR B R R e
K& E ’I@‘ﬂﬁf—' 14 /nga;\i—a@ﬂ N L;J_Er(,ﬂfg
21y,

F

|t

~EE gi@ﬁ BT ABEAFZES  JAP 290k K,%

BAT202 L% 62 fa0t s Ay SR BN ARG

80




FEAAFIREFE S REER DAL 2

#
14:0:\,
hi
=
}H

ERE R T 189 iERH L L § AR > B
R AREN M A FIREFAFIREFILESET
X PR AR AT A R RS TR BRI
FEAFEERMEARIINERE > SR
o~ H 1722 1 % 538 TRIERS LA 2K
ZIHEPFEP 0 he L o A BEEE ERRL § R

o AF e B8RS T B 2R LT 58

~

&

N
Rl
_'1%
\ .
e

s 2 3 NEE o A RITET o AL

RO $B3dmairiti- TR0 F ARPEF &

5
;

SRBFRHEITL S R -

e HE 2

> 4 oo AP I iEY iR (T)

/% gy Y Eek o % 1258

DR 2005 & 10 *

AR T 252-272

BB E R -~ PE R 16T ER 342 B RT o G P

AP G FRAER  REL S AT A

s
(‘4
(w

R AR AR R M E PRI R G ATiE
F o B AP EFRAAEL LR o F 179 5% 2%

5 2 -3z LupirAtp % 167 05% 3438 > FHEuL

81




A
-_
pox
o
=1
o
~=i
ol

e}
=
f
i
et
il

2

fTofe AiEp m

FEHRZ 2F

N

THFL LR R

ALY o EP AR FRT G

H
\'
w
D
{w
w
fJﬂ
T
/v«}
4
S
e
RN
&2
[
Nud
&>
i

P RERR R 7 ER L oL & R

W BEFE P AT AT S

FUBEFEFSDE ARERL AN

TwBFEL o o d EEH S HE B

M2 FRGEIER A2 R5L 0 RTY A

1

p

> $ 44T

A/ Hy

e
AR E 2005 & 8
2T T 127-131

S

g4 0.2%2 ¢

T B EAFE R ? Bl4c? ¥ 0.9% 0 H

LERHEFLETEATALEEY T 0.2%

82




LREFRTOEHRF LA R ET AB 1%KL LB

B H i

\4L

Eh oo T I BT LRfE X A
Be'Ugdpde g ~ @ g 7 T g A4 R 1% b 2
AR BRI S S EFELAAERL > A
S LA priE R RS &{ﬁﬂ B O KT i 1%2

SIGEEOE

REOCAFEF ARG 3HKETFE THE2 N E AR

202 g s > AR RIL LG R L AN k2§ E L
NPERARTRRT AR AHE R ARk T HES
BE ATRIFEIGHFBBIEZ X E T v AL
- R TR TR FET 0 LR

TR G BT AN T AARLA G

LR FRLEF AL L, 23K T
RET LRI ARNE S OUIREY S F

ZERPTET
P2 AEREF 2 AT

AIEFA AP ITEFE 2 AR

a

ALK § 2 R T
fE > % 189 i H 2 s * 2 At ZREES
189 iEHrdl i K € Ak PF o BT EPN S AN

AFREAALRIIALE T NP R %k o Lot

83




AV R BARS IR B2 RA AT E § AR
7

REFLHE > ABLEIRAEL LB

(A} HRE 2

* A USRI+ § -l

I RUIE S 1 AL EERE 5 TLY

i 2005 & 6

AL T T 161-165

RwmAER P EREF 163 FR LARE S R ARG F 2 &L
PR R FRARE PR RS R ART
BpErce REGRANBUILAF2ZEZ 98 G # A
PR 29 MR gt > ke 2
SRS G- S ST LAY 5 EXE-SCIR F R
e FRARARIAP FLAT TR IEF 2HFAA
SRS RIS N R RS 3
AL AR 2 g A g AR B R
TP 2P NHEERA SR FR AR IR LY
BAFRG B SUFPL P SR G R

(A} HE 2

* ¥R

A/ Hy

R E X 2004 # 6 *
LR 7. 181-185

84




BHoEi - % 167 EF 3~ F AP B IOPFEROF
a2z TiEE p R AL N R R 2 F A

Flig2 hre T2 g f e i FFa M Phde & iR o P
B 38HE TR EHG, RB 1 VR L E TR 167
ER 3% AP, T AR E S 369 152 9 % 23 ;

PEREPNAEBLGLE NI FRZ KL MREFER

(2 )B ik b R AR S o T R B R R

(AT B R H T B H 2 PR ATE R s
Flz @l L m IR T ASFEET A > BHE Y
fe i e 0 fle 2 ;

()3 THe ¥ & F 8 6 BTl 2 PR 5 P a4
MR 75 F2 o PHRBLSTFRCEEB D7 > @
PER PTG gl PR o e HE S 2

(+)  {RBEH K

e4 R

2w

Pl g A A LI E T RPY

<)
s
¥
&
“>

# X 7 2 Revlon/QVC Doctrine 2. if * ]

ol L g EHE 6O

85




R 2013 £ 9
=iETE T 119-176

Pk

- A FR-REERRT > 2T 2R EHET R R

PHRAZBGE B FEG HHLR

(=) 284 F v kA1 F 1A F 7 i Flindeeng b A ] F

L0 e B i S 3 VA

(=) AEY P ehd 8 vs A PIEP chid 0805 K

P AR IRT A ggﬁyﬁfﬁ‘g’fﬂé}’é‘ TR kg B2 hy

PR BE Y RERTEREE

(2) R FIE vs @l e IRAVE S RIS b
® i

B2 BT IR TR G ARF

FLP ez ARTS R AP ERES L L EF 0 2
BARARLES BT

() SHELE vs L L4 F A (o
P ek L 2 f e et R AR B A1

Ra
&
W
L..
-gﬂn—
g
b
i

R cITREP T3 FIGFEEEZ PRI EH SR
fRERBEFHELTIHFLFTEZ TR oA F R
Rt ey LB 5 i - 2 o islis 55L

2 ,,

R AF L RMRT A B FEER A REL LR 2

ﬁ%:ﬁﬁ%%lO&lﬁ%i%iﬂxﬁzﬁﬁ%iW@
3 E&Eﬁmz 2T LT EER L 2 M EIE > R

FAEP 0 KRR A | F R A

86




NP2 B E TR R - MER 2L 2 T

ForREA a2l @ et T a0z 2R ALFL - F

&
fome
L

_3
W
i

-
ol
i

- B TUAE & F RS A FE
g E R E BRI B F 2 5 Y
S EZEFE5EY 1Y T2 AR JIE ) B

Al s X 2L H a0 B2 FLami iTE ]

It
A
\d
-3
2|
4
.\ﬁ
N
T\
Ny
e
flﬂ
o
)
Jwe
2|
=\
&=
K2
penl
>N
Y
N
\ &
=
(\x

=y

%@ % - RI§ 4p Revion Duty # Revlon/QVC Doctrine
2 o EARZR RGBT £AEEBIE T 2R

ﬁh«k?])—i Z_ J’FL#E] e 5 AT P FE gé’}?\?’;}b

T F

AR TR SR RR T — — e 2 R

2R

W 7/% B RN FF S ST
2013 # 6 *
T 185-238

A
=
F_k
=
ol
&l
Jﬁj\
3
(:m
ol
-
N
P
J\ﬂ
2
~=ie
\»—.
TR
\\
“?‘;
E
=
Ky




B
LA EEF AL B RAFRI 2 U] 7 AR TR
EFP b A RZFZFRAAY - 24 E

£
FEETTRE DU LSS ST
i.

o PAg §ERR 20 Bk

) 0 LR B A &%ﬁ“k#w*?’@iiﬁﬁ“

AL 5B B L ORI - T R

FAR R F E 4T RAS D an

W
ﬁm

- !
- bl
‘% *”3

STROR K B K A2

PR RIS R I HAR
A BTz fFEAEF RG] F T EER
AT BUR N TRpE f L R LK

i
=4
ﬁfl




Pk SRR RBRARY G RIE? FRE G ERE
Fao > TR EARTE ACALIRET § 2%
) pL E]iiy s /‘2_ Y'J)‘Fi‘ﬁi » P ﬁ'\ K ?r"? = ‘? L] W

PR ERIEY VAT AN A e R

T ETERF PRI B LEE AR 2
E A Bl PIFIRTH R s ik miE AL EUL B

AR SER N R SN BN S AR

TGRS FE R B o e B kR AAM A

NN

4 3
p-- Lk

'SH
\
s

GRARFANEZRE AR EET w Fa

(S

Atk BRm o LHRL - ARG FE A
(=) Pl & g2 m A R v F R KR KA 5

189 2 FeH P R SR B AL AL S

{w,

T AR TR R g R (AR

mh Lk o BARKAY 189 - kAR
A REF A FHEH R R REFTE G - TR

Bz flZMG #2EEa) A fad i@ i nidsn
AR LG s R AR A o IR, LT e T
CONRRE AP 3 A 1§ gggéjii#%gia\,fggﬁ
B P kAR SRR > A 2 3F S R R AL

PldrE F M ERFH G2 P RAFHREN R 40 e

89



®oE
(2) ok g v wipldRktd o A B AN
Rk A BT REETT §RFEERA E AL

TR ESVEY SR SR TR TR L AR

it

Hyp A2 mam b Bt MR AREZAIE i
TFEHRFIAT FAAMA RN RE > AR L T )

PER RN RE  HIRERN

N\

TPEAFARE

N

[pa)

FHET A AR KERETRE ARG HBESERL
ERFAREFFR FHAC RUFER7AAIEER
PEE T RS R T B RN AW

Z_ApEE o

B

PR

’

EFUAEARD EREFRSES DD L HRE AR

)

AR NN RN RS i) S S I EpEp
FOIRATAE XL RERS O RF L RIS R TR
Pl #5272 2A B Fdd o &K AELA A
@%ﬁﬁ%iﬁi%ﬁéﬁwwﬁ%ﬁ’%%ﬁﬁﬂﬁ*

NS
ER S

~
~

E oo R oo ARG o @ IR 72 (by laws) B L 3

FRSPRERFL0S o EE RS N 189 iF ik

¥
"
4}
(reie
W
N
£
e
?TI.).
P
I
h

* kA LA E R T T

AR R A A AT R s TR Y TR B2

FPTAETEERIRARRINZARE A pREFZRA
A2 IR A PR N Rt

() Bz > 25 EFEF N2 0L gL

AOETHERAR S PR K 2 ek o A I AR L

90




WA gz BoR FASGA L g RRERIERE
(=) Bt A3 m A 2wl > FFREA AR
BERNTRFER B R {oF AR m RS HzE
g e o fRd o AT UL G AR AR B
(Z) P A REAHZT AT @ REEFRENZE
oo FUIRMRRT AN SR AR M R
BEEEE X ARARLETA N 2 RRERPFE o
AL FENRAIBBHE S TET 2 EERTA T
FRAHFEE TLIRERAAHRZERE T
B MEZIEIDEZT2Z T al o

2
]

T
P

* R R

s
£
v
\\\?{r
1%
ik
e
o=
(\x

LERLFRLREREHT

(\x.

x|/ X 3y e 2B ez 0 % 105 #p
AR E Y 2011 # 7 *
A2 T 7 22-23

CEERETE SR FAER TR FATRL A ? % 240

X ARRUTE LR @ o fafRfRy o fua

EE R ETATL ) L GEELI R S o AR

LEAEM TS IR ARBIU LR F R o

P AEER AT R AR B T ith( kd
FaA kv b e T K2 PR

T AR ERL G NS S R AR R

91




SO EBILG R AW T2 ATRBAILEAE ? % 267 if2
Bop A 3 AL RO L RS R SR
TARRL A TG H FH TR B LR
SHKZHFELAEHT R G R BHERLZ AT E
A FRARNZERLTE LG R LA TG T R
UL T R 2 RO AR 2 B LR F
FREEIANAZ HT o A F HEROR AT BL

SRR RO 3 mmBuR IR G LB

|
i

-
C

2 R g 5 A Tpool o MRS HEI R F A
FHRUILG] REMR AN TE FATRL PRI EA
U o e TR R R AR A S F AR AP R
T TR B 2 FE o R ) R R
GfEA R P2 A RN AR Vi B A (TR P

A2 R o R A E DL LT G AR B AR

AR & A

-] R

MR s i B FRAARLRA TR fH S T2
N2 BERP - —FhRFERL LTI ES TR AL
2 -

I RUVE-S /) e i By % 186

MR E 2010 # 11 *

LIEE T 220-245

92




T2 R ? L F @ AR g2 %m#E?
AR 92 73 % 1114 55 1 2 b FR LA RER

PP BTy digEn nyﬁﬂ-nuiﬂf°

NS

BRARO YT N AR BAS BRI AL E S
" 1;' );)T‘Lfy\%'&g{ p:\bko l"'] }J. /’7 Tf%\&ﬁj_ﬁg)ﬁ:.”f A (—fl]__&

NP)Z R AL s BRAES T AR EGRE S E o

BBz 05 5 F 9845 B, E el 0T

=

I

s

g
«©
5}"%5

» ) ,\ Y 3 — \l
TR B R o X B E r g R Rk

IS

TREREFOAAL TR N B2 P

BEZRB I -F 145 FERBEIe

1

BB E PR A wh ’~§Qﬁ:&iﬁ&é& s
FEFRRAIES AR p 2P H TR RN
J‘za‘ra!rt P B AEN R g3 Lz AT e
CEEBB AR LR BEEERY 0 R ERA
ZBRA AL IR ET REE P LT RLE 0 B
mEUHEDRAEEREe A B ERAEE ¥

Boom ¥ AR B, B FRLAEZRL > R AT

CESEEIECS EE A SR S R T2




o 2 EFAFIHE R S L F RS RS 0 e K
SRR LIRS R ot k2 SR
P ABA XA FMAEHF AT E AT B
FARBERAS P PEALTERTNRRLE 0 RS
SESENER SRS

ﬁ%?ﬁ°ﬁ@{ﬁ@iiﬁaﬁﬁiﬁ%&igiﬁﬁ

>

ISELEEE TR-EF T 3- 1 3

N Lt SRR F V-1 W Y N

Atz (TR b Y CBRBEETEZ M R

Ed
o
S
a
e
&

P

¥ 195 5% 253 TR 72 s ) RS

T & R K FIR ks B TR A RS A K
N

BEPiz LR B HUMCEZ R AN L LR
Lgaz g B E LR T ¢ PR B
A AR ] JEm T S K 2 BRIl (7P E
w2 17305 $ 2206 s T WAEE g2 %
Bon A L BB g S RE BN P EY D D
2 EL  ROCERAE ERAEG 2 RAE TR

MK G2 BAER o AbhBAIRLIET > W BAAS 2%

)

AP MEG S 4 A gL LR RRAERZEZRE o

94




T ol ARSI BHPAEAREN L FE T 2

P
T
i
A
"
%)
A
&
i
B
=
W
=
i\
N
okt
1
ol
o
o
B
W
+
=
i
A

VRAFINRTEZLRRAEBEZEEF A1 TR
FRETLFAGEA RS Rz dd F Ay AR

Hod A g ARS jRiE o x % 200 B A fRE 2 m ik

) ]

ErEIRA en ALRBEEEE > ~FPRL A IR

a4

ERELE L E T E R EER

Aol B 2 AR EARE - AL - Az A2

>

FEFATD SHELZERAL S

k-8
Iﬂ

= 2\545':1'%
A
B g7 B RE N B AR o 2D

%
PREAETROHrE E T EET BN AR TEE

SONmEL PR T A A DD EE I R
HEEEF AT HE TR FILA 2 hIRE A BRI

FHEY KR OEFHIET AR RELPFFE 7

N
y
)
iz
¥
=
e
%
Ny
y
P

AR p s RP T A
ROoTAME X SARRB T IS ER T NLEE

TR g A2 &2 TEE 7 5 273 0 (7 B

95




fee
b
&
>
s
3
s
=
P
i
i
A
e
C
3
3
—=\
e
=
i
v
b
Iy

]1H<
=
»x
‘_|..
,&\
s
;“
S
i
o

| TR
* R AP FEER eI ERAEARPLFH - L HRRRR

BT R R 2R

H/% 5 Bk, ) 171 ¥
R E 2009 # 8 *
AT R 7 38-53

S R B R 4R f’r—*ﬁéjr\;i 2 PR A% %
PRSI N 3 SRR SIRTEE R I+ N o B

FTHREE - T EGERERBRA CE LA T ER
Bip g B P WA R Rl A B2 R DE

20 X TR

34
N
&
o
Crl
ot
N
3
4
2=}
o

(| P S
* A D Pl o P iy z s ?
IRUIE 31 P e B E o % 268




SR

20014 = 12 *

AR R

BB

Eims 2P N 167 2 RELANT ALY RAA 2

PP RS EER T2 B P BT e R BliEF

(7%
(\x
‘ -
|
w5
B!
Wi
%
Ei
(S
i
\3
“k
=
Hz
=

(~)

AR

1

p

.

R

A
=~

* F A

E PRI C PRy

#% 3 ProgizipEd o % 10 4

i 2011 & 8

AL E 7 47-58

Bk * 2 fj‘% i £ R RO E U ERRLEE -

2 AAREREFH R ERER IR - RS

®d A (AP LTY):

)

B EERAFENET w2 AR plaf

RATd 3 3 L2 T o 2 Fe o

5
A

RET G R TL R L
Wik PR R k2GR MK AR E

Hz i r K EAFITIORLA S o P RAE T

97




TERLEZHL AN o AP LY
T2 S BFAREN AR AR Bk LfE 0 7§
Aip oo Bl ARA R EE R F AR 22 0] LA A
AR T G REIN BT ER LY THELETY
2 BB A G FPRFEHGES ETEI PR
T MEIAFERS P EHI B E o

oo~ EE B F100E 4T

T

f

B f B2 R 10 EIER 2R G AR T G £ avR L

(4 ) B e &

f’F‘ﬁ 3 75 4
< # 4T PIFEOMA LY — S BRABAR ALY - G

Hy )/ % #y PR R ETH 0 % 132 8
SR 2013 # 4

7 1-70

AP FERNT AR 25

FEWEF LR

(=) z@md jamiEg - ¥4 ¥ 5§
&
f

98




VN
I
N
+#
o

=
N
al}

* 52090582 522305 - Hag o AN ES

(Z) ARd > 225193152 £ 194 i * 025

[k

E el FE -RNUEIFEFRBEPEYA
R YT AR s X EY SR = N BTN E REE ¥

EER BT F

¥
() A2 BRI ET L2 L F 40 % Laney

() @ PRATHLEF  ARBILH TS

§
4 dped 2 madld F o 2 g

[kt
4l
x|
—=\
8
=

99




(2) B2 v FEMAGEERRTR | 7L ERS 274
%

LA AP I FE R NES 2P 2L FT
RENEBEFEZ A S FOFTRIAT HRAEN AL
FTRF A NP B AR EFALT NP 2B
S FE -

(2 ) #2282 $360-4i57 i A2 H4 1 F 29 FFeng

EA BT AYPERRFIE T g ERRT o * 2P 4
EEAE2ZEFI AP FTELREARBRILTRE oA
Firgm s 27 kif o kMG EER 220 PRE - F

369-4i5 i L ig ¥ o

BoOFRFLFURGAG PP ETLE AL
N L AT ERE LR TEE & 510 R L
33k Tl N R RS F L avE - I A

PTG H 2

N
%
g
&
fesky
ot
fra
b
e
0¥
P
fesky
4t
IRy
e
WP
(‘
>~
%
]
(,.}
e

ERERIEE o
(Z) Mg Ed 2227 AgwEr T8 ¥3 7
MAANT LI ORI EE

(Z)d M BEETARILEF R4 2207 2
¥

100




3k

N

ek

RSN

2 B

Tk, TERA vs. M

2T

BORAR 2 e &

W & R

()

.xaal

A—

* ¥R

—VJ?'

7

r”;’ig\J

' 2

el

FEL LG
it

I h B

ﬁ/‘}

> 0

E

P
L

cE AN f}l]{ir'%? 179 %

!

™ —

FiTpz LA RPIE A S ¥k

259
T Ewg 7
o

£

%9

B
7

-

101

#

At %

EEY Y

+
- =

r~

HAWRAL TR RAF
A~

]

- 5-22
H

2011 & 3 *

g )/% Hy

AR g




Ji

FA P T ERR AL LTS R

R PET G R A OR TR T 2 gy

N

WA A FEEYS L NI R P LR

Toa aAFATEY H 200 % - % 214 i - % 194
EEE G E R LR O BOR KRR A RS By
BRSO BOR L Tl el 2 ) T RSP
RO RN Qi I P AN S U ESE S S A

2B ERE R o R RRTIZ TR E

+
fe

NG AR IR E R H B &
BREMR AT ERAIB2 cm f ZRERALGT
AP B THXFSEFREREZF R F e d
PRI T 5% Y 2 24 o

AT ERPAPH N E W22 R, gy g A
WA RAEY 2R AB S BERMNEIALE R
RERERMNTFEY > L RSETREALTER
Pl o A2 SRS AP RINEY ~ 2B L5~ AT RA

o
i
@
i
b
-y
1%
jud
-3
<
?‘lm.

B2 MR G @ &8 RO F AT S & T
TEATHEFLERAAETHEE R R
R P ® A AP SRR IRY
BER IR REAR LR R S 1T LA TE

RAGIBRRERAG P2 FBRSLH P

.

£72d PRI GEM PR LIRLLTANE

oA N2 AT R aug o

102




Ve

Iy

CEREEREPRAN R AARLE R4 KL

"utmost good faith and loyalty ; & T fair, just, and
equitable ;= N L H F o A A EFT AR RALL
SRS £ SMEREEE SIK ?tﬁﬁﬁﬁ%
Ko g B ddem 2 RS Z4P 0 5B H
OB L G AL F AL R R R
@AY ¢ R F BRI B oL TE R K
At BT PN RES BN AESR
a2 1E -

AT E R L FEF

m»

AL EREM D EIRS
fRig g Al B E 2P pisipidnlE o - B b
HotbFl NRABFEMERE BB F P o
AZuliF g g pend AL G S ¥ H
PPz TR GRS L B RR R B R

WEFEGTHEE P E I ZTERA S p g
FoRpEL - LA o HEE - TR DFG o F
FRASCPHE 22 FFd AP G P HFR
ML - LA RHERE WEY A
WEFGL e P A P g L EE
FTEY MG AT HERVR2Z L8] @ B4
R AR BRI B L FEHE T AL
B bAoA - FOR T R 0 AT AR

Nd
&
>
W
=
o}
(\x

SRR AR TR N-R R

Bt P ek b ot FRFE

103




IRIVE-S I/ T8 %E % 3
SR 2003 # 1 *
A2Z B Fo112-121

- Sl AR R LR A Ri G S RATHEF

Fri TS GFFo FER i p 5 EmE
FEEELATE LG DERRLERTAREF - A
PRERAFOLL G RT o A L LR
TFEEYFAPAED §A- M ERZHY -

SR KRAHRHRLBE > AV REB I E AT
(-) Bk irmd R R S HEBPRLES
PEREFRE - TR 2L F T RAT R AR
() MpFn g > &7 Fokp &> HHF IR LT A
A A PR AFRR e

(Z2) £RAWHRF > @ PR N2 ¢R
() L EFFRALHRIERRE S BEPRLT EL 2
FE -

ZOEPYRL G R R B A Y PTG R
A 0 fefidotm BEER L I F Bk VgL L F Y
Bk B ERELEIRL E R RPN D o

() BaAm s MR 42 RRRESI FEEFR - F

N

BE R - 2 2 e FEABE B B8 RH

FEREY LT FROFERRD 0 BHL TR

104




PREMBEFTFNERAAYT ) AT RN & F

EE2BERLIERFEIFLFE

() FE 2o > REY FRMEEY SR F R 4
AABERGE FaLLiflrhegE

BT B ELETETRIT o F
FEEMER KD B FER

Y iEZ2E o

(2) 7V, 220557 CRHFRRAERL X

WHREEFAPERADPRRTT R EREIBHE

dETE AR R ERRAfIE R LR

2015 & 7 *

7 13-23

)

AF NP LuENPES2TES 28D NEA A FES




77
*

i

B
3 % 2%tk Hf

7

ik 2

224

55
R

r

F
BHERL P2 5T

Ry g 32 ok A o

=
AN
BN

-

aﬁ*’f’%‘ ’

o

f

Aok im

-~

b

(Z) 3823 2r2102 #2235 32658 %

B i A

T

* 7

¥

&
N

%o

<«

20 101 & 2 % 3 p kiR

=x
e

%

Ao R B F R FIAplF 2 L% o

i

g |
-
Al

K

o~

)

%~

Y

LS

o

106

DR A EE AR

N =
o

5
%

H g 3




'X
p

* R

WA RTIIREEE 2 (7 12

g )/% Hy

Pr kB o % 153 %

R

2015 & 7 *

AL T

} 21-23

BHBER

S O PEE 267N 3 TP AR A R

TRARK O FRRIFF ORIV HIGEAS R | RHE Y K

NP REATERERFT N Pz 2 T o
AR ER AL a3 T 288 Td

oygm A T2 208 E 2R 100 #RE T F 176
%%iﬂ%:@&é%@ﬁ%@&iﬂ,ﬁ@Q%oﬁé

LG e LN E KR T, R B E

N

2R FA A s B e b

A

& Sz 2 B
#3850 Rk

Yo

s B Y FT IR v}é{%ié’% N7 g}_f_}_%{f s ‘;;f-,:g

o100 # B & ¢ 3 % A2 B2 2P s 22 E

P

2 FRTHRE > ARKANRTFEB LG S

e
FORAL T S KGR AR N FlA S 2 o BT A S 4R AR

B SEHLE S F AP S Ae R L A 2R H T
N

AL 3 Sk S EEI

1

SRR RER ARG S A L H 2




ek
i)
3

P AT R 22 H T

'~\

YRS £
r]

BEAHTALE S @Y @ P

N =) Y 2p
ra’,“‘l rﬁp,—:s)k%\/

-n\«

BN P R RN Mo B R R
B BT AR R G 2P R QT AKGE B A
FEWET G2 FE BT AR oo AR EIT > 0%

foz R A > PO PE s O PR L ki e O 2

SEUSERS LR EETEE ] L A

2011 & 10 *

}. 35-46

S AR FRA S PR A AR A e 0 L F ¢ TR R

"Pw kA > FesrRd kR AL LTS

() BE#m: 2725 178 MR ABAALEE L 2 @
CE. VS SIS R T NS G RETFE Y % 0
NP2 AABFE o K oo RGP GEBE A S Bk
2 AL A2 2 EE e i 0 AEEE 178 52 AR
iﬁ’@ﬁwﬁﬁ%’@m%aéébﬂ%wﬁ,qaf

L2 A AREER P TERERIA L KA &
T 4 fEA] ) N TRTE ERAE > TIRK 2 R TAE .

B WEREEOLE 2 BN AL 86 T A%

108




TP AT o e AR R - B SUER AL

HEEAHE@E 027 Fosih R 84 - &2

ARG B T BBz 94.035% o ik A iEiE LS > 3%

X

AR AP AT 06%2 A R A SRR ETRREN- B
ARSI WE DI Y S REE LI W= S
Boo LI EG PR > P2 198 5% 2 p X

BEEH 18 % BT RIS NP T B ¥ 178 R

GRS SRS G EIEFENE IS QSR R G I

FA ) AR A > A H g ot F A B ek i

{@1&“‘7"“? 424+ B %

N
>~
—HE
~0
).
=
>
=i
P
N
Y
Ei
R

NGB R g 2 R 2R ) S BRI B
AP OB A RPN ORLEAT B A LRNES R
WRBEFEWLP AT o Fla § 178 F2 722

FREBLAAE T A r LRl iFRAALFRLS

DR R RET AN R Bk £33 R AT

~F 178 PR F RO & B FIEHR 0 R

109




R PIE D AR A BT RIUE Y A TR

LA R R BT A AR R 27

F

2PN 206N 3WEE £ 2 Adko N 5 178
iFoofed FEGAHIT AR o BF AT BB TR LA
femd > EENATRFTE PTG L EH G

FEANLERE LB OREERD | o &t )

B g ARRELPE RPILE 2R

i’r—ﬁf * ,Tg

34T F(- )—BERLT E RPN T
IRIVE-S I/ cAEEIE ¥ 1268

AR E 3 2009 # 4 7

RZT ¥ 153-157

SFPFEFELRS TR E 26 0E% 2 ARd EF E 4
Bk s 2 0 FORK GEE RN AR TER
FH- B3 mh gorika p 3o EF R I P2
AEE o e A IF ERA R A T R RR AL
dERRAE > KA BB E TR g AR R 0 K

ATERPAEATIHES 20 F 2 kg FALDF LA p A

BEG 2P RATERNIEE D B22GH AT
AEORR BRIV T FES 71 FLTEF B
ToEET2iER T R LR

110




A
Frulmn LpE e R L RS B ARE R R
AU EFHF R L 6EF > 2P @Y 3B
WE 13 B > FEYP LT FE LRI AN 2L -
o Rdew 2 FRR A DR EEREFT ew

FoPRAGRE P HEOREE T AT 0 R Tk 6

R AR AL BRI RS MR, - R

FH =T - - BLAE N4

2003 # 8 ¥

F. 236-253

T AR
- ~ EASR

FRZEFEIFBM O BN FRiAs R

Wi

iR - ¥ AT F Ry 178 iru g o
(-) ¢## ROl &A% 3521 B2 L A E R

IR SES FUIE-E Y- S SR W A

4

N\

SRR TR £ R A 4 R A R

LR o

(£) 2% @ % 178 iF- w2 3ni: A0k Lo F 2 A4 WA

111



I LR TR WP A MY S |

“‘/
=

WAL TR A A FOLF o kA BT

PN
PN
IS

ﬁﬂﬁﬁiiﬂﬁﬁ’%&ﬁﬁ%ivﬁiﬁﬁﬂjf

&
—=

BRI RS UES

PRE o 302 i ARG R o A A L I E A B

ﬁ\_ﬂ

CES AP IFEN SR S

P
v

>E I ara SR, (e AN B A B AT A UL R

\z-\

7‘“‘-
—

)
Pty

AR R B AR R D P A B

ﬁ’éﬁiﬁﬁﬁiﬁm°%%%iﬁ%§%%%iﬁ%
Mmoo BEREAREFLLBAZKFTE  F R AU E

FARAAESET A FER-BATF A LJITH AR
ARG UF HAp L& 200 o bldr 47 7 45

il
>
>

e o PR pEHEOREL 8RR (FAA

AR DR E ORI S 0 R R A L2 L L O

!

(8]

LSl FaRkd CHERLTFT AT ALLET 0
g UE A S gt AP R E? L KR

F15 p LT R AR L TR A EDRT > A0 T

BEIF et B A TR R AT
PF RS TR ARIPI R OAAENT A S A e

SR VG S R U AL € S

L

d g2 AR LR B PJIE 24 3 TEr

NXN
&
l»-.
ﬂ‘
=}
02
&
&
B
s
R
S
NXN
&
l»-.

112




Y2 OB om FE (TR A AN
BEFIFEnLEM G TEANLIHAER

WiTR A AL - AR .

FHEAGIOLLENEI N2 P B R TR

L3 B EAE S RniBdl o Av s

PAMFPDE AP R d o P AEE 11

A SRS

PRAFEPFEA LM G g Bk

1
P

>

«’:%}J‘

* R R

S PFRFNR—T Mk TE fE L

TEIIES ) L Hess ¥ 459

i 1999 # 2

AL E T 89-98

BimaEd LR PR PP REELE THBREE, 2 T e AR

R RE 0 AR AR A A BT A apikiR

)% f‘%ﬁ—ﬂ,’i ’ %\»\i + {i{i% /‘}‘?’?j\%ﬁ:,

ok HI MM TF AR B £ %

2R R A )3 Rk S e ERUN AR

WA Sy 7 RITE A A B A S

x 3 F T

i]‘fja_t ’

j—ﬂ}’g ) bl:i._,EIL

113




X AAMGE RH A PTR  R L f AR AR S R
BoNBHe R HLIR FEgY A FF L
T E o T I AR AR A FHS
PEYHE PRERRLEE L LA TR 0 2R
B BE LD Ho FiE A B b R B

PERLIF kBT LRt a2+ F R

R AR BE L FE T AT E MRS R

(+=)

Flad

2 ik

1
P

HEX

* $ A

CHEELY e h R

I EVES ] T 8 0 % 123 %
MU E X 2013 & 1
A= E T 24-26

%
Fwmadk

Ao W 2§ 381052 0P Y 245 152 ik
SEACERAALTE D REMN BA 72 TELN

z‘ - - Y =
T_IE | v-—.ﬁE‘f—'F

RS R R AT Y R R R
% -

FEHEFFZ - R HAEL

HPEFAL T AR FFhHE2FHEAET T o
Gty - gL (TR T - E 0 S FER 3% 2R
TRTARBF 0 F LILEA et 2 P and 2 3% M AR & 7
B on FER R U R AT LARREE b o B G BARATR

Lz 4 "EREITFT £e03 2 A4 Rl Av 2k

114




DPAE FERAE AR KR

FTESIES oA EE R % 03 8
MR E S 2007 & 4 »
AL E T 181-208

B

- BRAREFIAT I R T B 2 ERER K
FR2PIBIEF IR TR 2 2R BEHRF ) (o2
PRIRBRE AR R ABRALE) ARG
TERF A AL € IRAL T R 2T A B IER AR
BE A H I R L e 2 P R DAL 6 R
SRR o

S SN E SAS )

Ao HERFBENG]  BE R REF KL E -
2 R M o FALE g (2 E AT 4 )a

B s 2 BT o - 2 ko U F R
EA=AE

:‘ﬁﬁ%ﬁiﬁwﬁ%ﬁﬁiid%i:

(-) BEPz 2R FEERIIEL §385% 0 BT A

(‘,

FAALE L A BGER - REL FRY LIS 2P
* o o sl 2k
FEFAPEFFRLmp o B k) LR eR 5
Rt o FRAALAS -

(=) AR FFIR A R FFFIODEE8 R 297

i

LAE H e FRIER LR AR ot i) A R

115




(2) ARHRFRFLLTIF FATORERN -

FEE A2 EFA #LK/‘%’;\};7 Moo A2 LG RN
*

P

) AHELRLRNFHEESE B AR E
Bz ek MAas g AR Ek4I R 2 fFimeta o
e~ RFEOREBEAE T ERTARZ FIR
ARREMBEG FRABE  RREELTHREL S

FAg FEZFTT o FhEHEL g4 07%%“@ o~

T4

SEBMBEAEFTERGFTAER fFELRTALG R
FALg R R DRy > At T dg o793 Lo g2

EE M TR o

=~ FHELEEHR?

(“) iéi\ﬁﬁ ﬁﬁﬁ% %4

et = Y 13 EER
x
P

A VR
TR R g

B¥ER 2014 &
e 4L P AFPRAE AR M R H 2012 8 2722 0
BimpE ik AR PRI RERLEETEEE

= N
32
-

T

o ERARTTELCHTE RN FHLIGK

S

2 KGR @ ’ Ls'fé ‘ﬁ-i {8 % .E., LRESE AT ‘EL@ ¥

Bl E2 RRE B EEZ R 22P 5 1 AR

o1

oA MMM ATMERLKRET > T RLBE >

AR AT REPAMAT PR ARELSPEE ER

116




R LR 85 o I I R |
ZERAR AR P EAeN A R H PR ET T 4

FAL FY AT L2 FAHBERR - BB & R%
L d Bahain K3n RSP ERLAF R ERR

B GRR LS B AT B R R

b
ﬁ%‘M
3.7‘

ZHFARH A T AR R ARSI o BT R
HAFRFTATUEIRL R R RFIRTN P LG
T oM Ao g SOl 2 B AR T O P ol A E RO Flae R
ZAPMATFE > AP 2 5¥ e REPE > FHMKT
A2 AEE 0 R RN 2 ERERE  REF RIS P
FHEAZEH e Pa o ST L FRACT 21 (7

-~ #2012 AreT w2 £ R FIRFE  RB] ELRP] Y

I

4 o

A58 T A B R R e

<

blde s 3 MET § 4 PHEEEF pEJIE

MrEd TFF TR ERPLEL P 52 B8
SRk R RD S B R LR

BAHRP] o &S EMEE S A

: SRy REWFEL Y Fep BRI A Ei

Ji

>

PR AR A K

M

FlEEREFR KPP LT EE
WA g ARDE o dok 1B 2 F T O] A ik
ﬁﬁﬂimﬁﬁﬁﬁﬁﬁﬂﬁgé% L BIhg+
TP AR N e L E AR R T

oM FER R D P AR A ferc { o o -

117




N
B-HALOFFT L
LR TS EAE SR
| 2] 3
A AP BE T B
:L
H % '
G AR 0 8 LA
M F AL oG AT E
- Ef‘f\‘io

J—L—Ql.l\;':*/
) = (R cE 2 e =
* FE AR BIT S BF B
PR E I ERER
T e 2

, P T T
#J&FKN]’/’E 7 F o A3 -ffri 2\
B B Bp Lz J‘ﬁa# e PR
5 5N
T3] RO EZS-1 i
EVIER E#ﬁ[ﬁéﬂ.'lbg s 1) L oId
B v :.,€

/{[:_:: -
Fedlksliezdp ¥ 4
o L‘Ll\ 2% 3\ X &
SRARpM 22 > A
S BNEFE

T

] 45 =1 o\ 3 L —c
.93]_3::]4\;'/2—4'5 /‘. X 5 =X =2 h 4 L
a‘:l—\ Fl iquligj% - ik PA ¥ A
E > 12 5] T

- =L E
N3 =

> B ff’fﬂ*}?;}p% g4

13‘;&”&

R

'h\'_" s kb ok
EYBTE AR
4!-‘%] B e EE zE}L?. AR
B¥HE = A IR

=2
F? Rt K
S PEsT2. £ AEET h IR R K 2 B AE
7
2 F ) A
7 LEFEERL .
gr B K P ok ek %
¥ ) -
PR
f




BEJx ~ @ 5 4

GE

It

ZFEs AL AA
Mgpdl A Sl B A B 2 FIR R (R 3pi0

Hp-d)4 £ 4~ 2

B A Re S TR
A A TR T T

FAFEZ 25 ik

B de A R BT AR R

Wk E W2 R e

R A )G —\:“J‘l,%‘;}"aég

> el W

-~

(”7

ST

H iE

#

=

v

FRELFT 2F 528

20w RREE S AP PRI o

SR T e 2 g4

g

A *

LEFER c & F

2¥ER 2014 =

e AP Fata el FL RO Re i o) @ e iy
RO~

FwmBER SIS AN LS LS F
- AR R EYP I AAT SRR LD
ZMAFAKRGREr 2T FE T e &3 HAILF
D2 RE D TN PR $661E H 1§15 0 $68i5 3 F

119




z B @

P
£q
7

U

s

701

4

ES

B o (FZT) ;j‘}._,

“~

< 7
7

2%

24, sh
=& N
N N

68

&/

-9

1/
5

3
AN
Aute

=

e
LS

-

TR QNPT S S

L%

;i’.o

B

B

Bl o A&
— s R R F R

55

RS

L@ %130 ¥ 1 R

v

—}\
B RRES T R

)
B

%
¥

A
4

pe

7

A S s L& LA

K
L

T

S P05 16T E R

BRI REE R

PRy 0 3 2 ocd

it

o

120




o F kIR e

it o (% - %)

1307% % 178 % 635 > T w 2 <

i{@;lz’\ll%ﬁiﬂi{% o R
LS S R
LHFHANPT HRTE D F2L A
TRAE BRI EEEE T
Rt 1130 .

A

AL EREE R

(R RN

/)’\’

SRS F N

»
=9

317 i H T %

FIR BT
LBk

F e oo A

2.7k ApdEag

J

B fopd $e g2

T F

g R

g4y

%< R DFEF 185 FA R FEAMAZ T RFETEE L —
&b ok L 2o 8 1 o

BB E R - MW ARLPZY 1850k 13 H 2402 TRE 20

NAENMASFENME pARP RF AL RETEFE

FAo ;T‘ Lo SRR R H L P HEER 0 3

> @ Y
z AN

iE%
TR

Be

Ae Y TR E L

WA A > 2 Fen
E AR AR T E R IR AR

7
~

Ep FEEs > 6 X8 TE

-

=3 N

s
4

Y ?EE Y

TR AR b

£z

B H L R

121




P 2] oge R e G M TR S RN A B

Ao RFAT G AT E R ER NS AP

ERR SAE NSRS - R NI LA
FE Y- /j~§l§/w\§?&§%?-§ prrivaf g E LT AR
W2t P pERBHERERERZ > NEFTA

fot T H T AT A 0

a3
N
i}
gy
NG
.
L
e
-
=
3
2l

SENBHHEY F LA REFB L RBE &
O R o Ak ARF AR oy T E
Ao H PG W 0 AL RS 0 O et
R

e ?Iikiﬁ%' g4

fs 48

2011 =

JEO R BB S RPR AR R R R 2 TR S 3R

E ] FiTiEdlz e L B2ig b a2k ¢

SN AARIMTIREP Z2E O BTG - B2
BEN - WRE P 2mP T RERLLE AR
FUATRAFREE I LRT A URT ¥R

RSN B LS GRS S I X £y S




Ji

A D ARTEFL- T HTEIRE L RELS

FRZEF R F O ZFFUN BB AR

ENFIRR RN Gl S REEE TRE S (e i A S -
FLAAIWERRM T EFEL T TUHFRLEL
B PP RERE RN EFAILTTEL TR
PulBEp S AnELFRp e B4 adsFnd o &
TIA FEGRALE N R TEER RRA A € S 4T

FREHFHNG A LFE o EAMRL PP TR

o

A RBEHOL 2N L 2B FWAESE X

TH M2 LT A HLEORFF2PMA TR 4P
BB ez 2 b ROLK AR R TS PR

BAREARFZPMTR - ¥ ARIDRZHF

RSP o RO R 2 B e Ak

123




RBEP T REDRE -

I A2 RARRAREIRZLET Jug s » v 232
WEREFELRATEFE -
o R R FRE AL o A BRI
Lﬁ%&iﬁﬁﬂﬁ%ﬁiﬁ%iﬁ
2. A RAEMELHEL § R F AR5
3. A W MAFLEATRF LR PG
4 #FF PN RLE I BG
S OHWEEE SRR ARFNT SRR IE
M3~k
L%%i@%é~ﬂiﬁﬁ%ﬁ#%’ﬁ??ﬁ%&
AHRZ2ZAALfRAELFS A -
2. VA RN F i, 2P d e
FEEERBREISRE AP LE LT REGX
LR E2Z L H
AR FRFZIRA BT O T ERRLEgRP T
doo e BHRL > FRIEE I E- P T
BEUERE M7 TRz H @ 02 350
];’IE °
Fos 23 A
e ¥ e i

| fE
e

i
e
&

ik < &

EEER

2009 #

we AP

HURA R EEL FRAPHEF

124




Ao T AR LR IR RN T

S XA R HABEF LIRS
9 AT R IR IR L e o FALE
BP0 WA RIRT B FI A g

VY RME e R e

|
/
M

VR IR R AR R 2 B PR AR L EH R

5
3
W

R HARERARE-FEETEZR &

=

B TBEP RS L o

R NE S = RS © U S

Ji

‘*r

¥R X T i T2 AT M gk i 2 T B
lg i T H ﬁ‘&*éﬂ’f
E‘ﬁ%‘ifﬁ’%uﬁ%ww‘ Frb o T ¥ b

SRS Eid - R - ARITR -

Iy

SRR G TR R R L W SRR RS 2
e

AFHRERFRDG T B RBER L E R b
ek R NG k2 R HF R EPERE -
b o dogt R RRFRDF RS 2T o

= HRFFEFZLUBE AR blAcs L R
PREFILT FAREFHRIFEY S FTERY AR
ERBEER S SR 2 i QEA S

ANEZFAT LR BMEAREEFRE ERIRER
EERANABLEE > A AL FERPLLZHR

FE T AT B AR LR RIFE N

125




1

L

[

L

N e L R WIEURE S R

M gr‘g‘\ﬁ-’&ﬁ,&é#kxﬁfg}

ELBFT E R

PESEAN o2
By RE%ED A YRR ALEETE €2 LA
*

*

¥

5 AR R 2 00 dp i At R S
RS

a

CHEAREUA AL R G EAHBRD R P
=4
9

AMHBA R RGEA o HYEARLLE 2 BpE

R A TS B SIS St

o BT Al g A E o RE il 23 4k

mANRE O BV S TMARZZRATIEGE L2 2R

N EEPFARNZKE AP EFR AT

;}’i& K$ o
vORE- R EARE BT 2
TaR-RF P EBBERFTAALT UG

oA EERET G R AAT

-

ot P AL 4]

i
7

=S

i

el

BlAcHfd ¢ AR B A PR RE LMY LF

£ R IUB A, FIREFED o
vOREFEP MY EEEERIEERD AR
ﬁ;m.—!z,f%rﬁ BT 0 RN R 4eds 0 Ao E IR

K] e H o

126




(

2)

A R B g 2

EoE B.8:00 A 7
ﬁ?‘ﬁ z 2

2009 #

B AR RATE B AP E

CIEEBBRARS D2 S 20252 % 193 % 13 0 &
202 A ARLP R E FE € B K24
Fo Bk ML AR EMABARAEY REME
%

Le i S EEE § AR

)‘7

e

#
F72 g9 (7% %:,L*%‘L Fo )
BALLEEN Ry FRAS IR 0y T
PR REE N SRS SN LR SERN
PF AR T B 0 i E RE A JIE PR D

[T

CCEFTEBAIANEEE AR o AR

PR 10 NE R i\gﬂ LA S RS Ak xE

~

AR B R gHEE A NERDNF - £ 0
Lehy T ARART A AR B AL L o Aot
IEPHERLRFN F O FE R # L R
Al P MBERY D FTE LR - Mg
TN EFTEE TN ST P X WA ¥
fibA A BRFEEFIAT LFER BRSO
KRR & ARG TR * F o

Bk EREBIIEL

127




(=)

f e Jod o g 2

L ¥ e

(Aa-K A R

LEFR N

L¥ER 2015 &

WP KPR s 178 i e @hd § FdE L5 7%
hiF d 2 i

Ao AR L R BB TR
N iy T T 1)
(=) eHERpEEE i e i L L4 flEs

x4

ER RN AES U N R L R e
PRl j#™ o R BB SRR 0 R AR LFLIE
FAELNFAFE T o I3 e RS JIE RS
BALRLFE T F AR RRT T L TR B2
TR AR 2 s

() EFF fIE @RS 25 ¢RkTREA X4
At S gy AR EY A GEE LV RE O] E

Fa ARATRY AR EFA%ET A FEBELEETE
FIEBR 25 2d Bk gkt 12 o el i
’Iﬁ—f—ﬁ‘~v};rﬂ

- R A AR E R

128




(=) Fp Al enddifeEdlRss "R
WA o A RREF LA AR @R T
FORK AR ARSI AH - %A 5 P
FlEBrRa B Bl wlmi 2 fHm o defp~ 2 7 4

% 23 )FAHFA TR ART LR IRRE TR AR TN
REEINERZLPRAE S HBL L2 L F £P8

4y
Jezkt
4l
=
beitd
>
ol
SN
~=
¢
)
Sy
&y
&
¥
ﬁ»
(=
)
3
f =
e
s
™
=

BRIV IELRTEfEAL2 g > 2R

FeAEE 2R AR ETERE T 2T BT A

BAvIIP o dhin o R E P RS B 2 T o
R LSk
LR a2 AN 4

1
::

129




2¥ER 2014 &
w2 3P EOOEORENARE L 2 FEFRE B EE LR

ix@%%ﬁﬁﬁﬁﬁﬂm*%%iﬁ%ﬁﬁﬁﬂﬁﬂ
B WaidE: m o xR EFIREE S AERE

RPN RE S R fE o RS OL A B ST

Y

DTSR AR T T OB L R P AR

Fr2g ko

’

ol PRRREF L E2Z & R RER BT VR

K2 TR R PR SR ap T
72,

b2 7 RE R o F] o AR R
7

5;"%5

BHCERAL ZEA P FRpE R RS

MRS ARG T PR FARE L S PP R
T

130




B o e eh 2 A HBN R §F Lenz & & B0 AR
FIRGEFEEZTFR2RAMP A G LK 22305 0 P
TH T ALENARGT LI LEENL SR
S chE B AN B TEE Y AR RAAeE W2 G R
PR T i A SRR E S BRI F B
FoRRE EE ARG BREFIED S EOLL D
Pene Eipfd BIFE S ik Aok B4R 425 B
FALE ¥ Y Tt A 2 E RV 51 W ehg T
B TR L Bk DL REEERE > B Lo §
foo B e i 2 g o BT E AR o b
BB R OB TS T2 B R

(=) P2%aHFE 2T AL VIBHEFR BN
PREAEFHER €UESF CHENLELERFPLES B
BEE L EEN - AL I BEIAILFINRA
HRDOTIE BREF I F Pl Vi T
S REa BRfed R fH -FHdEE -

I~

B ROz > T ER ,Thi PiEARELS BT
REFEe 28 BEFES REJH - FTALE &

BERR2ATHA 2L 2T FipFad i}

(- ) Fhzl o924 163 2% 178 15 » ¢ & 421
HENCEBELANTERID o UE RS NF
ZOWEAEA AU ETEXP D AYRET 4 F
BEZFHEI R RGN 0 T aFAFE S

131




PG ERBEELTAAELN LA L G RS TP
Lo pboh s A @R 2 ehp L F 2R i
o ER AR SR LA E S BOR R o F
AR AFERR RS RN AFRE DT R
Bl BT AR TR PR

JlF2 @ 2P iTs-FEAMLIT > A A2

s 8 ;Yu iﬁﬁ 4 Jr‘){aﬂa T'J' £ iE o ?v FI' ﬁi/-’l—}%’ BN ;‘-!-Z;B'L:}’Ef_%u ’ KE
AREAPE L BREPRE . 4 p bt LR 2

DPFLFTAREDPAE BRI EEE
T mgna T @ A M TRLIAE
MEEEARR O B 0 ¥ AT R RS D Bk
ATz 3@F . L2 AhHFEPEREPALIEY RAALGE® &

TR BB R S MRS

=R VI I = vy

s

A
RA-E AN F o AN R R AL E - K2 B A VLA

Bags RPN VPRI IRBADREGER XTI 2T R

132




Boopteh R Fain s Lindley B r O 7 2R B ehy

ru

RN SRS AR SR R

ER A FRLRFAN2P A AT N4 F A E
FAAEFEARAEERN AT EOBY
H

fo R FIE R E S HEORALR

(~) =& ?’f'j’i;}p K2 824

T §

e i 2 3 B

2¥ER c A F

2¥ER 2010 #

e AL AT E BB et A E R LA
SHhBER WA TSR 2EEL IR EE DT

(- ) ARIMALSFEED AP m T LA T
FPRA LR &I 2R A R LR AL AP G
B EDR L Bl 0 B oA B R K2
I 2R FRLTERME T TN - 2 HREF 2
fee U AT ERAIEAEL T OTFRL Lid 0 3 4°
PIpt R EA L A 2 TR LA R R A2 - B R
FoWFRRPAFEEIERHREZFR (2 ) TES
BT R AR IR 4 BIE SR o

WP A S0l AR P2 FLEF P FRATE

RPl > REREFFFETEF 22 AF FH8R




g B2 JIE o IRED AL FEETHAL

S kRt TR L UHE )l R

g

z
AT A G P2 P 2 R T R RAF KB B #ic T

EHEZRAENE AP 2 RLLRAET > blhed 7
179 F- - A 2P 2 F 235 ERATE AL
e~ % 267 5% 3 A BAIRE % 330 EmAM
AT EANF % 168 E R TR A S E P2

163 iR p d 2 % > HHEES P2 RLRR

FREAP Y RLED RS T EHELRLE A OT
R E Y EE2 AR FOmIRE o - 5
20 AT RS P AR R o g2
AR KRFANFE G FRAEEE ST EMA DR
EANE T

ZoABELHRE AR RME D (- ) ARFR IR

WAROR T R Pl o Ao g E B T L u g

G AL WY ERKIARLP 2 2 A AR

Bl o X > B AGEN T EHEN T RERAE > R

B E IO L L Pl R SRR K
LHBOREY > d RAgATARTEYH2 - F

134




LI R K r i A

WA HTLRAFEEAP IR A

23N B ARHEEL o FLHIREY Y o

(Z) 3% #3812 v](E‘ivﬂ BRI SR

EEE

E

( bargaining power )

LBz &= e
R

iEr E",u l? L‘\g

L B 2 B

[ Emre & | B

LHAFEP e 5 7L

/47‘»4

NPT s A

¥ B o R ER

S B R s S 2 Fgf'&'”t’”“"% AT EEE I E
o o Bsbd | 2 Jopb RAERFRAERE N

I S s A R O B R R TS

~ Z_

K’JJJ—%)\ ’ ‘Ké \&\:J }J)r';g\gj}’ﬂ Fﬁg [} ]’b?i_

Hl‘i

v PR (=2

7l AR LR e

FRERESAESRZL R

EFEPR G CREIE R 2 P e R EHHERHF

al g
Bwﬁﬁkﬁiv
TR 2 S L

ez B oo

RELF § ik

Tt HEa

2¥ER LA

LxER 2008 &

%2 3P AEFFLPNL BT R PR ER— 2 PR g%k
T

BFwmBEER Ao AT R

- NP 5l

PRES
* o 'ﬁ\;ﬂh.,?—

MeER] A Hi/z‘

"R R e
#E'é‘ i Z_ F?’ ‘ff’}'% ﬂh

1P A P 0 U

N

BREHETE R 2
o JJ‘TT]‘&["

st

FRERE R

135




R o 25 AR M RRL I e fonsliepg
Bt d P TAF 2 R0 { RLLEBEEE

ISR o

T

S FEHEAT EREIBRGFEL T2 T
(entire fairness) % & , & "# % £ F ¢ (special committee)
Z A AE Pl BRI L R FEAEFBNDT

PR 2 EARPE o ALME - RHEA P L e BT R

ZA AT REEM G AT BT HORD A SR

=
?m.
s
ey
AN
=
?m.
12
B
TS

o

L ETPE R N2 HR 0 B

ENREEREASFEE L g ik R

BN S G S & ¢ LS L SE RN S5

NP2 FAEGIIE RIS 2 NG T F2
EEA L EFH A E R RAT R LR AA L

LR ST EE o Fpl oo it }Ei} " 4 2 4] Z (interests
of members) | ¥z " % = T iz % (unfairly prejudicial) | = &
kbl hemio BN A EEEENTL R A
K L RILP AR ST HF2 LR AR L

WEFHLEM > IR ARG TR R o E

I~

Bl g &9 ff o kgl R 2 g PR
BT MG o e LR AP F W o 3 AAL2007# F7AE

TN FE AR T IR A DG R AT

136




ii%ﬁﬁﬁmj%ﬁ$’%&ﬂ§mﬁ@m§%oﬁﬂ
Wm0k REE ﬁ?/E BEREEZ 2PN 222 (n
FRE Ao~ 2 4E 0t o TR AR R R chsift o

N3 =
2 ﬂ,\g}fig’\-’?l‘f_’%_} Rt

-\
"‘\

ok
=k | 4
che
A

2FFR

ERY

E¥e=R

2015 #

E N

& R AR AR A R Sk L B3

BRAEH

P S SN L T SRR

- ‘fqﬁf—gﬁz A, g\‘iﬁ'—@?fr'}”f%Jl‘:&‘m%K%#
BB B s TR R R K GRS ET R A e
TR T H e B RTR SR RS P i

VL PR R ARGE R LT o

b

~

SO FRAR a2 RO RERN O EH b S

-~m

4

ZRAL S FEEBSTZMBELE S IR THRAES

W

137




N}
»
1%
%
1)
wE
e
“N-
e
>
R
~
e
5
Foi
™
=
=
o
v
%
g
=
=i

Z oA A G RERIR ARG E AR 2 TR
RRKT D > AP RRL A R TR A
IR TET RS E Y S ST ERBH RS

HN R s FEFTRA RS TS 2 F o

o~ HPLT A A L R wAR Rk anfeAc i At
WILd § UHF L o BOTEFERL L R AR R
T T i RS T R AT o WAL

2

AR Rk (SR M R B R L E o R

T BRI R R S BT H RS R AT A
PP AR 2GS LA R R LR R A
FoAAREIRAGRE - BRHES IR R a R
TR EPERG R £ P2 B R E AR -

Ao BT R R ATRGRRE 0 TR A R
SO BRARE A 2B 0 R B R R e

TR ARETR L BRI R IR R
o Y B LR LD R o

S EEFTERATLTERBN L BT RE RS

B ORGRH R A S R R L AR Tl

¥

IS E Y Ca RIS e S
N ERE R 2B ARG UR AF R ER

P F AW FAT LR M B L 2 E g

138




2015 =

FEEEHE S L R

AT BB HEALHN P TR BRI T A E R
AR EL TR RERE S 436 5% 17 1 5
BRELLRP S F 3HOFF L0 el NPT 247
ﬁ%’ﬁ;ﬁ‘iéff?%?ﬁiigén REuH S E T ET
§H AR Rde st AR e FARIT S EH AATR R
FREIE > @ l/f§17\ l"]#ku?/&\— i % 267 iz i
im&ﬁ’w*vﬁ%%kﬁQAWiﬁgiﬁﬁ,au

LB A B2 R R A E TR RAH2

)
N

SR T M R AR 6 AR AWIE (T L A
TEEMLE TN FuAiR2 AT o A2 I REE

™

PlodR2 2% AR RMRFFAF N ARIARE

AHWFAT WAL A nthBl R ARTASNE
BLETIEEIL I F2 o BEIEBRFFALAR
A HEFFF PRI IFET I THE

CFEREFEETRLAEET ck 0 48 K pOBIER

Al AR R G ORAIEE o AREEEC E S 436
P TaRg R d Ry g RS ELLEA R

FRETLERL RS A FREF R FERI BRI LR

139




SRR EOE S EC TR SN
.8

- N210iFH- > A RBR 2 PFE

E#)’a’) }k)\/\“l—«g»g/)im’

| Wz
\\\Xr

ol

?F

N

w

'—\

[ep)

S
e
A

AR NF A RAARR

AL iy TR & s A o

A R s T o U2 P
"

EOLLEEY gk o B =

%%ﬁ’uﬁﬂé%%@ﬂo Hz o #2Pz
=

E2 28 £ H218~19

W

R

e 3
Yia

‘_
ol
P

ik

2

pull S ©
~m{

R

AR S @I o ¥ R EGE MR E_FE R
TREAF OO BRAKELERIT T ~ih
WORBE fé—‘ﬁﬁe‘ Gt i R %ﬁd;}i 2
TEMURAIp B AP B S
F 23 P

g N

Tt B e

LEgR S

E¥eER 2014 &

o AP AN PR EELTY

e A2 AR P AL E 2 AR R

- ~185iF t H - S B P RE Y FE E L
T PABINA | ¥ s i £F T FF
g H s AP ide s L3 e
I N ek BN A AL S IS -L SN 4 i

(dm

140




ERFEPET > blbeR 273 24T 24 AL TR
RFERED § PP SRFHRAGRASERDD | 18
"‘“:iﬁ °—,E! ’Fﬁv‘f’*\?"ﬁhwu 7;@1;}_;‘%&— R

[E30 2R A AN ﬁ%ﬁﬁig@i g EE R

e

Ko TR L APM R DAER o

V2142158 T H - s d R A R AR H b

It

LR > A B R BTl 3% endF L )

-—\

T FRH R EH o H o FwAR A
RAdrmenld > bR ELE TRYES ,F AR
Aehdmmoo = » 2 F P A2 20 E T2 RFE

BRERA R ORAPRFFRER AT HE T RA

).

N EVE R R SIS G P T T
Booom IR g EERA S A o B BT A T

TR TR (AR RT LD FEd o 8

(5%}

53‘,ﬂ4 e P?—-IZ_ F’DFPE;’ pﬁ ;bﬁ,/ﬂ_rf’ﬂ-ﬂ_"‘i,f\a 4 = I’%g
P REdEDT FEd 2T o 2 A L PR

RPIZH2PA TR FE o SFRRE e 2 7

)

TR cipy £ -

o R LR EFERGTEEE Y > i Y
AR 23 A REFRE Y AL XL BN L
FRAE R L P AR BB BRI AR E Y

b B K NIEGEE ) A O T o

&=

FHH AT~ rofE N2 L B2 FER T UEES T EH
ARFUADTHE AL > T ARLZERERLE R

L R NES R e S

141




7 ~194i% ad ARIEFEREAFLOARET 2
ERE R I iR N E AR VN R S g
G A

A MGE¥ER H- 5369 iF2 1% 369 iF2 3F T
RE o FREFMBEEFERNZE A pES iz L 0 £37

Wt TR KR P S Bk 0 # Bl

AR AES AR TR SRRSO )L

i+

St

369 k2 8 1 369 iEz 11 M MARI T o (R

FR)E LR B R

o}

PHLE D FAMRPET I ZERTAETRE Y B L

BEE- RGP AR #2369 2 T

20 T &
i‘ﬂ-»r\i’ B 2 F,in-ﬂ_"“ 'F' 7)2‘/'%’_?1' = ’F[t'( é;_ 'J)"E’ F)yﬁi%a\ =

AR LG E o He > 369 52 43 369 152 6

EHIRORMA LIRS

E

[ A

élr- P FTLJ}%&W’J

IJ_rf‘J

[t

Fp o v O E R S 27 SRR

AR LT AR L E R 2

hEEEF N
(- R FER
LR R4
BraEp 2013 #

w2 AP

KRR L H— SRS 2P L

Bwmp

A R R RS 172-0)2 2 hae T

142




- RIRE R R R FFRIUGS TRt Rl
B LR AR 6 P AR RIZZ EIE L o R
BerdlAal TnEH 2 AR ERAIAE S L - Wippd
E RS
- AR FEFRRR L BERAL G AR A PR R
TRAFSIFTEBREARZ LT FEARIFIEH I F AN
L EHAZRFIE 2 6d AN 20K € RFITRP
TRENRFEEN P TR 2 E R R
PR R R AR EFRC AP RERFG
NPERLRFT LRI TF GRLTHAI 0L
AT HEZE ML ELEE -
SRR ARFHIREI TP R AKRFENRG L

FEERT 0 R P AEEERF LR - L

s
i
(\x,
ﬁ

E)tgtﬁ??- ﬁii’z‘t%m?fi,@,*7_ ’ﬁz@a’%—i,b%iﬁg

2 ERGRE  ARMER BB A SR IEER
B2 REFISEETD 2 AR FHFLRFEHRDA
bb- Zm KgAK R GPR R AR 2P T R

PR AR FAEL U TR 2RL R AT

co A FRHAEER B R AP RERE

i
B3 HAP M 2 RALATEF L AR Bdics b g R

143




EANE L AR L R L kAR 2FE T
S

>‘] a

CREN R - A R S U

Sk - EE %
f%'ﬁ'ﬂ-"é et o
2¥8R g
ZEER 2013 i

Y T

A2 AR 2 F AR G R e T 2R

- ‘5\‘-]_3&3}: A f#/»\/\’}ém“ J/,,\ﬁ/‘—é;:i KAV\%IJAV\‘?‘@

Tooa FRF RS PEE RG] RARE A & LP
vt gl Fd K € AR E 0 T R BB R
Tﬁv\sﬁg\g A2ER O VIFERZELTEFR G R D

A BTl 2 B Ed A g AR A A RER

id

I
Tt
#

Rl 2 B FOFiE o FARCEIL Lo S 2 J1% S & r3
(2 214) ~ 3% 7 5 10 R (D 194) & TRpF F 12 4 (2
208-1)R & ¥ & I F AR RG] T A B R E P AL R

A TR A HIR R R BOR R B E 0 F A
i

w4
“

EhobiRA BEE O REF P Frrr Ay

RS 3T

CHEA RN EA T ERN G ERDFALIRT R

I

~

s

)

FOUOBERA L VIS RREAT A ETEAEE S > e

144




WRAE LT H R > G & & R R enfAVE i o
ﬂxé@igi}‘,)ﬁ%%?gplzi‘a’—r C2tb Nz 7o P Lif—”g’?
EAd T2 iR LA FALSRIE S A F 2

Bl fand g 2RI RAgfEEd v a

PR Bl B T e PR ERE BT

S TR e Ly SN ;%-5 & 2}5%@%—L8Fii@£
B e S A S 0 gy S AR )

R BT RO - ﬁ&%ﬁmiﬁﬁ;’g
BIRLE CHOR L A AR FE LG AL hF AL IR
o @ BAE R BRAF UM ABEE LT B 5 HOR

PR PEFE R BN E Y RS T
Fad  nBBRRNEFr 7R EEL G ST

3 SIEFEL I

(4)  Flgw g $e gl

Flid g

—_
n1\

&%
=k | 4
ok
i

B

e

i< §

b | e
|
Weo| 4 | E
o

2006 #

# AP RN P AP 2 e R 0L

’}’g-‘?—\,/‘ ‘:‘ <

145




- EBEREFTALLE R LRSS KERT S A

Eg—ﬁgé”gﬁi{; Q'F\ﬁu%\’mw/ﬁs&/ﬁv "Tﬁili%

AP o - Bam g FEFTAEEABARIS OF > F

Bl g IRE R o AR e BRI B
PP TR A AT S EORA S a2

EHBR AT R BT o {EA LT
g AR T

¥ AT EBERPN P 2 ff?f ErRALE
ERFFEPAZ TRET LT EGARKRE LR
Epl2 g L TR TR B A - 2 UE
ok &g?‘:%gpﬁg T2l ?‘\ g2 ¥ )
R ARBPF H T ST RE LTS
BN fEF2 sipdple o oot B Mmoo AEE S S K
BRLF Y BA )2 F 410 5 o A B R
FlohFE R S BB FIMIRLE BER AT
AT HLERG T SRR R T
RaPeFmsnz 2z gq e L dFEpRp 2
FHEFRP 7 B2 Hp o f* a2 2R 5 Eo
A B g BAFFCPTAMRPN P 2P 224k
ot T HMERP) E SR £ ER g
R T EHRRPN EETT AL 2 B

TRk g NRTRPN EFR L E A

146




"

H

A

ok

s

Fla g

=k | 48

feXit £ K
LEFR Foes 8
¥R 2014 #

WCERLLERLE - NP EFRL R TR0

5

- S IRFENSTEFAT3ES 13E ~ 5 238 & LK 2 FR

-

m(,
w
:
4\.
\a&
N
|
E-\

AR PR E3%
BiEs 4 2 Bl gl L 0P e 4 (7L Ak 3

9% e 3 B RIFUPF o A2 5 TR OFT2

“

ARSI 30024 B T RZZE  F AR

™

FRE L ARAZ OB TP RS ERAs
PO BER IR LA - A SR TR S EE
o R R R PR Sl RivEE B
BolRkz 4 2o AN BRI YRR

B AE LT RO LY T L U

BSm PRl 20K EF QA FEME Ha
Apro FP s ARREF APV BORK P T ERA
€ F ML FFIRE L2 R FET AT HFELET
B D2 o

SR B R T 2B HEER R
BAEr BRI E - F2 T T 2T
Rzolt g LA QBRI
CE S

NP E RPN P

\n"
¥
il
Q’%}

Ji

147




Iy

2 RPN 0 F A AEARER 2 2B
o d E R SO B R b

M3 190 PRELELCBOLL TR AEE S P 1

=k
(&
“‘/

SR AAE - E R o et
R IR I G Rt P I
AR 2 M o PR R et - & R PR
Ad w4 B A Tt Bk A2 R
WA 2k

B SRR AL PR g E

PO EARBERERE Y CRA AR B
AR TR BN 2 Y- &
FroPe gFiEnriid 3% HA R A7
PRl

L2

IR SR

&

AT F TP EE LT30S 2HIERTEE € BIK
iRz 15 pp sad g

WA EZE P W TR kR W
A EHERBRIFAEET § T LR §

P> A TR LENYPT A F iz g o ¥

=3

aE SN RS 2 REEY S

3
,4113
L
=

w\*
&

PRV A R R SR NN £

2231367 7%

148




o8 Bdg
WA BRSPS M B I AR e P2 R
LASH R L gRMAM - Fl2 A R L ERES RN RALRZ AR

2
RN

R TR SRR ) B L A L LA
RKEREPEHITOFET A SN L ¥ ¢ 2 ndfep ¢ > & 72 % 170 3 191 i

WRFLAL G E BT F

-—\\

LRAILE 2 AR o Rd 0 FIERP L T GG R F A

F
i
o
bt
By
¥
(i
;\‘\
) -—
I
F_k

FEL Kbl 2P EH L2 ES 5 TR I T REL
LREEIPAE 2 ENRERRRD BT RALEED e R L
PEOTAEFEPeF TR{FAR, YT o
ARSI S R
WO EIRFEE PP A AEFAARSTZRLEZ R > G F 2R B
EASEMEEIAAFEFEZD o

g R AL R F L2 SRS TR F R L B R T Bl
S SRS S S S EEES - S R 4 P Rk T

B BREAR N P2 S HEMAREEH BT .

- B R

=l
4
q
4o

> ML ELTFE L E 2T

x|/ € 3y TR BEE % 448

R E 2006 & 6 ”

227 ¥ 24-25

SHhaz ik NPEF 1851 $ 36 EHN P FEALEZE 2P L

EENE - E /,}%Jnﬁ:‘ﬁi’i;ig;}érw AR Rt o W ’_;]z%r; T

H
=
o

|+
n
ol
|+
o
k-
[T
N
“JJ
‘-\n—
%%
T
-

2R 33TT % > 2009 £ 0 419 F
149



X AL TR =X SN AL F N
PARAS BT TEI R RET R AT IR B
2 b cmFIAEATATERARTA I LA FY
AR E A ETE AP SR TR E A A
WRFEERETE T LAATL A FARHEALEBEL

b F oo

(=

3 e

e
By

(=) 2Z3 Hp

i} B

2§ U ERIEE FS S E
IR VES )] 1r A BIE ¥ 688
MR E ¥ 2008 & 6 *

ARIZE 7 24-25

FERHIRL SR A SEESR- P B F
FE KA G2 2PN AT ER 4B RP 2 Y g
B2 SR A FREAL L AR 0 N R

BEIEEY AR AR o

FERnE O MNP RIT2E5E B gl v 2 B A

150




CEEP "TR{FR, 2T BALEIIRBL20ER o
UAENRRFREXR{PRTEIP /B X -
- N PEFIT2EFER MR A T RAELEEA P
P IEA £3

TRl w2 2 B34 EFHP TR 2 F
AERFPPRBEE2ZPF o AR 2P RL GG R
(FRREF > B EUm? BIP FRRFRLLE Y

b

\”‘h-
L

|

bt
&y

7

FI

T iE2 > HIG I—@‘@i.ﬁ-f.{.J rF o omxd
RS TSI P T RN SEIELE PRI g
SR A PR | 2 P the B LIRENHEME S A

AR FF QAL AL LA - KA

03 F 2P 0 F ARG o R LU AR
ZEAEBEEPNFRT ERETE I BRI ER
T L M@w TG T aMG Mz B giEr >
RN ERMIKD - A ER o KA FURHREED
B U TERE LM TRREP T R AR ENF
Foavakd o A et L € b A e Lo SN p R R
e R IR R D L B OL L TR € B saAp M ik
2 o LR o

Z NP2 5185iE w4 T 752 B4

FAH L T B LE s KR F AL AP

av

f

N

e EXFEBVAYR BRI ETd P T8
L, & TREYEAMA > TR R A48 MR T

151




Z (7R e AYIRE WA s ey F A AL E
EpFo e FRARAE - FIRE HRLA 3 >

Bof & LT A RA B

4
|

TP LHE o P2 ESF

it

FE o RS fiEse- FREE DR Bt R gy
Fﬁ”f‘ k2 & ?\—éﬁ '%' fé’—»r—"‘r_"_ "t’ﬁﬁo ’ «”EETTV"“T%': ﬁ—s"\ A

)
Ju °

(2) HhB2 ¥

i HR 2

* 3R NPEF 44 - P E AT T EaTA Y
2% # Ve R E ST R 142 3

DR E A 2014 = 8 *

4237 B T 24-26

j
BwmbE

M

Y
R
O
O

i p —’J—T’ﬁxr'g/z‘ 2 H) - & g‘,ﬁ‘ o /;nﬂdﬂF??‘;&; ~PER
2 12 i feRle 7 Tt faeEnz Ty

YRR ) 2 TR EPAEBRTEINET o A

.ﬂd

e P2 Tk ) R s AR E- AR A e
ke sk- REEARB . TR DAk 25 TR E

WEF 23k p R AART2 2 HEFEL 720l

2

EIrd P RAEINWET 2 A% P AARETEDE

l»'_

mRSfEE O PARITRACFLIETLR GRLA
RAETERREIEERGEDJRFEL R B0k o 2
i%@&°ghﬁ$@%iﬁ%~ﬁﬁgﬁﬁ’mﬁﬁm8

gﬁgigg Pl R FIE AL > JUIr A iF gy

152




199 E i Fru| iRk fFEF R T2 2% 02 3 5 o j8m o
Bopmslag 2 3 BHAFERY 255 =<
%%,@ﬁiﬁ%%%ﬁiﬁﬁ%%ﬁﬁu%ﬁ%ﬁﬁﬁ

Bk R 2 PP AR A B R

1
f

FRE 2

> R

BAF g R

I RITES ) LEERE 5648

MR E A 2008 & 2 *

g R 7 20-21

R B SF2E LT0ER 23 A P E 0P A g3 E R B

A S S B IR A b - RS

GETHERREZTRAFEBEH U 2 BRAF £ 7

3§
-

bad

BRI A7 REST S F AR E BB LR %

FHLFBMPAY 0 R 2P R R

“/

B g o AE 12

FABT R 17205 32 W gl
RO g2 v e Al I EPHA 3 ERTHE
LEFd o FARSAILER R TREFRELE A7
FEESGHRAEFLREEYF > PEHI AL W2
BRRABR > R F MBS P o dogt B AR 2

TERRGL BFOFTAEALIMBMPE A DHILERLT

Ry
bl
&
fon

ERE B ULR § 0 L RLBM ik 170 i %

153




3 HAL P FEASIT M LIEF AN 5 F AT
B R EFIRF BB 2 R A R o &

TR

-] HE 2

* 31 R S L

EITES ) TLEERE R 56

MR E 2007 # 6 *

AT ¥ 24-25

SHaER - ~2001 E g ts o PiE % 202 iER T A AE A FARR

dul =

Td w gk Fg B ] F

PRERI A B ERET G Ra > B BEE 0§

~

193 5 1o bt A 2 & 0 FAM AL TR gk
ENEE AR R L SRS TR L2
AT 2 Atk 0 B H 202 MERL T Y B FER o L B IR
P37 $ 2642 2F9 > T2 E RT3 1 %
2.7 5 Bd K €Ak F A o
;\%igéiﬂ%i@éﬁagﬁﬁiiﬁ“’i@?
PHE SRR ARLGRPEBREL R
BEEEARFTL 20040 182 % 2382 T 27 3™
RERM... J FEr 2 T2 RERR AR 638
TP FAP T R g AR T e o F R LR P
BEF 62 Lo R §RFRMAH 2P PR
B

TP ERZHAGF TR 2Lagxo P D

u
—n .
/H}
q—)l




FE 2

RIS TE2EKE % 3B

AR 2005 & 9

AR 7 34-35

1 NFEF 1B ERT - EZFERFIEHH] > TR LR

LR A BRI RS F AR
Fis o ragdE P T PEFER P SYE 2
S Bz KR AL EBOL L 2 A EII R o P o
FEEHERZD{LFF22 05199 0E% 1385 K2
TEfEE o @R EEF R EEILETA TN

AP jpjrch g d R pe g~ Sk ¥- 3
§ 0199 iz 1o batd 3Rk E KA € bk 0 bl
PEREZETFELELHEP 2 ML g2 HT &F 173
EE LA TRy FlEE o FlEp - S HE R4
rwﬁ-&ujJzﬁﬁﬁﬁ?*éﬁigﬁﬁﬁiié

BB RS A BRRT  AF A UFET 9

=t
k!
‘é

?‘A%‘L?‘ *314F§—7~1’m45';q:\% Va\g‘?F%i’l

PRPRLTR - FERALRAF RN EREE
B% 17255 % 5357 7 b gk 2 F 950 % By 172

F2 1l FPEERREALZBIE BT ETES AR

N RALPE ) TR X R T AR o T AP T 2§

155




BT F iR HEBLHR®E-

| NS

M Sk g iRREEE R LMY
I ELVE-S PEEERIE F AT Y
R 3 1999 & 4 7

AZZ T 7 107-117

EC TR

fREEEF2RE A IRBEH R

‘:ﬂl\{
Rl
ot
ﬁ\_ﬂ
—=
ot

1 LT R R A % 199

-
Z_i%

N
iy
B
o
1
4t
oy
ﬁl\‘
bl
-3‘..\\';
~=h
it
__\“a

ERe pEL S BRI EB 22 LR

3\%\ /"L'fgf” i o

FoHEZETFURAL LY
L 1w

E7M > T ¥ g R H AL o P
EEE VR 5T S LRI

B 2% 199 if2 £4 > & hif2

Eiiiﬁﬂﬁ’?ﬁp,ﬁ%gsﬁ

FHRAR LREE T 2 RH

'_\
\l
(o]
£
(\x
=
P
o
f

>~

T A
28 7 :]-Biﬂi o BE

IE) N A~

FLERHRT A

156




FI\J:‘—:* % 199 l'+*ﬁ,{}i”%;}%’: TLL 178 u: 7_3 @’ﬁ’i’r o X

=S
We

pg*#uf KL ’/,[:l‘;%f’ 178 l'+$ﬁ$v}$a,—éj§f i’ﬁ%—gl\/é\

AR B Gl I AR R U R I 3'?1?\;4%’3;’ig\g

T ¢ A

I
ekt

Ior PR 9 #

2015 # 9 *

7 21-30

- RTREOCEFRMBAMCRET > SPFFHIETE

A oy

B R FE LA B R RS BB
A

HAEEFF Tk R FE A cF T §

W‘

FPENGERFCRAEL AL B LT T ERAE G A

2B B AR R LML 22 @

%:.

BlEe T % F 2§ =2 103 5+ 2719 %k &) e

iﬁfi%@—i% "’Lljji‘_\:n\.‘»,:‘; pKip:\\T v,ﬂi-"?‘/é:» ’ |_E_j&‘f?j',('1b
BHEARAIA > 3 B Eiekd > By AFF £ 28
RATR H_E &% 20611 -

B ERFELEEVANEE R ARE RAREY

&y

AL e AL S 2 FEE TR F

157




FERTASARLL 2B AR AR F

'&

dEFEFLYER e DT PERR L DT P ] T

{

FRELE2FEER e B ofed o2 E

jus
S
¢
e
i
EN
o
|4

I

\

BT R R o

b

-

m

s iEA AT R AR R A2 U5 A o R AR
LA Lz JIT MG B2 TR HEhpAE) TR
EAH A A FRR AR AL ER L M S
ThAtip S i e o

VNE A IR 3 SO R TR L P S A e A

237

3“/

PR L TR AR G2 FE A 0 jaH W2 R

%ﬁ%%’ﬁﬁ;”'% AEIIZIMALEZ A 0 2

ol
3
~=i
\\ﬁr
&~
[}
(w.
-
R
o
L
O
g

%ﬁ%;} 1}:’;%»,\ ],;}

MR A BBE - A2 115 0 AN Emnad L SR

f}’?%jif\‘/‘\?—iiﬁ /@p’%?i’/h; 2}\52}\4\2%:17
ﬁéﬁa}f‘%}\7 - o fejE iy R %'}}ﬁt_\:‘ =2 %:Q;“,&.,\,\

SIS G ACRES REEEPEE TN GRS O SRS

A/ Hy

R E X 2011 & 3 *
AL R 7 23-38

158




ﬂ‘?)}‘i,u BE A A EEE s CHERL T ST RA R 2
ERACT

- ~®F;28%L % (bona fide) 22 % 5] 2 AL & F KAk
Bl B - ERARNBLLAEL XA
Fee 2 arfi e ARG 0 FEATI 28 HOOREE i
TEFZF XSS BOL N LA TRy 2% Lo 754

:\/g"};

i

B0 F S BRI Ee E LA EE R

BT i A b g R W R SR TP g

S A AR L SRS S

1

p

¥ e

* R

TS WIS ]

I RUIES )

At 22855 39553y

L 2010 # 9 *
LGE 7. 109-166

159




- CTERINR ) LM A T T A R

HAGR AR g2 TER L AR RGER

Thd 2 R o BREF TR

Fo B F A0 200 FLAM S A2 PRS-
\B)ﬁg\gt’ 9? i_‘;{l}gvi‘ fﬁ7£/,lq\ *E

ALK BB EERE o SR 2 B

RFEEEA g HF o L RGES TR A 7 RBEL

04

Wi

S ERE S ﬁ%’§i£*%34

g

A FEY 182-1 5N 2 AT AEREFHWLEE

p m
Z_FERAE e

S ERETRLAEL  AETFHERAER £

N
—N

EAW ARG

22 L4 . 2 N
A E - X))oz fsm T

[
v
- ug;s

g R T R 2 B S A kR E AL B

Lg:
P EG % 170 iF2 R E

4
Y

FTRN
Faad

WK g AR P 1SR PR 2 PR

o~ FE % 17205 % 53

Lixbr A2 Ty g e o HE T TIE 2

\¢

FOABL T A

FrrAmEefoR FLBRRAEAREE
6

¢
€ 2

R

FLLEOAMF LRI - RELY FHAKT BE

LS ERB AT RETRALAEL TR -

SR EFEHID EH R Gy T X

SENIEN S RS i

EHLL A AL TR e AT B2REA

IEE

160




TE2 A AT A YHARARC  FE L ARD
HAHRBL 5 SRR BT B R A  T AR 0

SR EHET GRS LR A RS 2

M2 2P NAZ PR AR EDETER 2 o
A PERIT2EF 452 TP 2 3R

(=) FaadPhns > 8P "3, e FWHFEL
wis o FAAPNFHTLH T AALEERTEIPL 26
oo Tz o2 G- FHu R efap g o

(=)

-w
M
=t
el

BTz 15 H A URE R TT .J.%z LR
L3

e
%
.
NS
W

PR TEARARM ) F 5 R
2R FRAGRE SR 2P o BT B i AR
FREVRE SR 772 T8 | (L) s
AR FLRRRLHRAN T R -
AFPR{P B3R ERARRALLT £

dEHBHUT e e BFRAIFTAREREZ 50

FUTERE TR R TR o KRR FRR
WL G EE §FEZ s o AR PE A T2
g TR 98 ) - AL d €2 kel
FHPAR > CRERLEARLZEIT > LA F AR KA
o ARzZRD F A BEROEF LT IRIEL T
T LFETE LA B ERNEWMET > BT RL -

2R FHTURFRAREL B PipL e

161




LB pE ERNF
FRAA G o R LER L ENRE o A
FHL e LY T

4~ iR LR R EL

() ARPFBEF 2P 22FE k¥ EFEFESF

FERBLHIRHIR > 2 5 A F Ekiez o g i %
EFRZAIRE v ETEF ST B eiEE P
5—%'?74?1‘1‘” T RRAFEEESF 2P 4 i
BIEERR A EF SPBRTLETE o

(Z) A RHB2EHRRAFPZEIRGFT MY £
FEARMMAGARIAL R LRFARZ G &
TEEAFT L/ AT HE LT o dopt - ko A%
Broeud g2 AR (PHARTRAKS
2P o RPELRALT RERY A ELTE .

ﬂt
»

N PE R 199 kR IEE ¥ 23T

FEFTHF 2T AR MR ARGHIRT > B AR
FEE A ERE ﬂ*%%id’fﬁﬁﬁigi%w%
FOV LR O HETZWET B 0 7 HhRE o
Lo PR 11T EEE AR LR

(=) r

%

~

* SR B0 FF

—=\
o«
o
a
v
=
5
i
|
>
(‘
|
N

-~m

N

N

=
?‘Kl).

P
™
T

A ERPHE BRI W R

|

~=ie
D
i
T

W AR E A A 2R TR Rk

162




(Z) "RFuA R ed T UL AER 2 e InNgE
FEAGHEAE o Ae: o BATFHYT 0w LT

B2 A ER I 2T R FE R HRLAEE LA

B R EFIL SR o LRSS S R L) R A

SPEFI2ES 5 FME B 2R RS B3 o 0F
FrV RS S 1773 FEAHRE L 2P iR e

%,j%zﬁﬁgﬁmiiﬁ@ﬁﬁﬁﬁﬁéiﬁﬂiﬁ

(- )z - 2 2EREF T2 RN 0 5303 F RT 0P
BEERFEFFEL RIS AR R R L
JBo LMk AR AR 2P R R E

B2 & V- BEEFFFZ FE LIRS RILRT (ET)
20 DR | F1R o @ el L € 2 iRV i K € 0
R REE D T LR X EEL o 7 A
A EEL AP Fo

(Z) 2205 > VY RIINENFHTRETBI I HEH
T v ALl EgnERL TEFARAIR AR

FA bt RRZRTEARAAE > HNER &2 AR

163




RSP F IR L L A ¥

-
3
Brgradzi Bl g2 Reamakdy &5 K

ar
=
's

f’r—'ﬁf i

bad
\lﬁr

> § 4540 BAERLE —2P2ARBE > HiR

RN e EE ek % 953

AR E 2 2003 & 4 *

2L B 7 110-122

SR ®R - NP HOPERPREAE R kd o inh BRiEF 2

— @A AT L 0 AP EE ) E W

PR RMEARIBGRT S A G oo A f FAY

RS W R RR LT Rk Ak R FIEH
CESUE YT EE R

o BRERBILTED B RS N P

164




AL A R TR 2 AT
2% TREb RN e A Ed T E LA
o~ HFFRR ) R AR EE

WEELBAZEd B B RSP A TERT T

Tk g ks T4 e

A2 ERHILA G ARt R A2 R € AR

PERED S IS S

TR SRR I

=K
bias
‘;_

(#) R xg

-1

A

* R

2% B VY E%E o 5 23
AR E 2004 # 9
A2ig P 7 24-25

BRREHR

ML g - XA AfEES 2EF o AR ATEF Y

3

DPEE 199 EF LA TR LEE > TR ¢ ua

=
=k
v
o
)
'1"’ N~
3
i
o
kS
iy
|
feoky
4l

BRad§ 7 B2 R

165




ot
(ﬂd\
?gl
B
P}
il
o
o
>
N
g
~=y
Fy
oy
{w
[
4
<
s
E-N

LogflE® @ & RARVAR: W25 14855 L gilE
P RATH AT 2 B ACTET F 0 f R T

;}’L’[’E\} F%JJ’%%%;—%Z’&L"*‘E%;‘* FFB%O

TR AT 2BES LB FEOHN G o FEE
2 2k o REAREB FHATLE AN R4
AEE L P EREG G AL AT

B EFMATERR EAFERT BT FL T2

NFEAR o RE - ERE A ER TN d &
FHERARL > AKX A F2FHEAU] 0 BRI EFE - K
By - A F - KPR AR TR R A - F
PEABIIRETET > A2 ERE LA RLH MR

EEF2ZBEHIAL AL 2T 2 2% o Hidgo N

2n Y

Fluﬂ@); '/}’\’I:%f:}glﬂ'J"J

N\
I
—
N1
/\‘
—She
et
X
W

7 B+
o BEE R
/% TR RE % 122
DR E 2012 & 12 *
ALE R 7 21-23

166




FH o 2PEs 168y 1A B TRSF A BiEuL
ARGV DR S ) R R R T R R P hiE
E o R BRI BT 0 g TR R
ST 0 I T EOR K AGR e R R kAR 0 TR
CIRIR IR SNSRI O SR EE E- S L R IR
R B AR O P B I EMERARF R LT A S B

TR S LTSNS EF SIS R

i3 1
A

* R R

S TRIVE-S 1/

MR E

2005 # 1 *

3
S
o)

B 223-237

ik
-$
1%
&
-‘ﬂ‘\;

R
(%

- R IEREFLGleRE R 28
TE)HRARFLEERLEE R PERNERF L2
oo EMAGARMFEF 2L FEITUQ)E S £ox(2

191)  FAA2EFFERHEFIRS A2 AR EFH

DEFANBAIFRLFE P AR FEER




S m PR T AEREHAG CEEF B LT F
FEHE > T AN FEET 2T ot 4
RFELANE T IR 2 EAFT A IR AN

(kh2 FREPHEATE2 FEET2 R HREN

AL L ATE BT 8L R A )

F2& LR ARB

AFPE 2001 EBi2 > FYEFEF2ZRATB AR 23S 1 RELP |
F A2 £3e&ar(Fiduciary Duty) » % $ %2 % A 2 AR ABE LY &M KA o A
Bz friFE e f A pi@z @* 52 Fla FHEPEZZ2MEMER > &L RERR

17

Pig A B0 AR A G B EE 9T £ 2] %72 Rl (Business Judgment Rule) > & &

FEIPETFLF M EAZEERE A EFRNZFETFRAE LT ETH
GHEES 369iFE2 4 % 369 iF2 5T E o LB HE o Viﬁé\f’é%’\’b;}?}"f
NP RFEED LA TR AR L TR TR ASE P LK

MTHRERS BT EF ALY AN LSS Rag

Ul 323, 2%k 54 A@> w4 >2008 & > 117 F
168



e ERR

* R R RS SR PRI 2 Pk R L RS LR AT
ER N

35 7 1% 3 PR AT § 19

R 2008 # 3 7

AT F 8191

Bhn R - CERB L REE ARG B BRI

SN TES 102 5% 4 ir kg g o PR g

l—ii{J’

_/v
3
w
ol
i

ekt

o
=

T WA E SR E . o4
FECAIRFAIEL  Epjan By HSd £
AAZABFARRERNLETEN > A FEREY A

EAPM AT FRIF GALR o X N2 % B35 R E AL

FXIEMRLHDPREZLIABARE  FEREET &

K

v
)J

SPERERF BB EFAIFMLEE Z;Eg;\?
AREH? A AP ABREGER TRy FEF AT

EHABET R Z LHMPn 0 W LE N SR ERIELR

EoRFAAL LG ARG AR E R R RAg
PE? L IR fRE EHETE R Eor kL ) o d T A
FeI I A R A 0 AR T RS R 2

SR TR 2 RRE ) .

S AR AR LY BE A T f

169




R TURE L LS SR SR F SR F T 2 TR
SR R IR R A IS R
o BHEF BRFTRFNF E 0 TRH TR

e

DR SRS ERZ L EE LG LA A
SRS RHEB LT ESE LR BRI EE R 2B

J—&v‘iwlﬁl{g;’%) r/?)]}#\ /,; =) I/E.

T
ol
ﬂq
@

B
JEOREBEFTAGREY o HAIHELANPLY 2%
BB BER s RRe 0 LRI DD L dln

é\’ﬁ{'}iw&f}lj'éf'ﬁi\g’é‘l‘éﬂ:\gﬁiﬁj%o §L~E7L

Ji
N
T
=
[
4k
oy
ET
|
N
ki
I
ey
S
%
2
(‘ﬂ}
o
;\\\
¥
i

N
;\‘\
ETTS
3
4ot
|
-
A
f;”‘
|-
b
ﬁ
*}T
T
a»;
[
\_‘\_
#%
It
e

TG TR R PR

%jmvﬁ'ﬁ] EAE ) —*‘m%ﬁfﬂj B E L

*"—“‘\
l“‘b
e
\ e
-

HEHERPTREI LB PELAERSIL ST

-1

A

ME S

HARK A AR AR NP RN R L

IRIVE-S I

cAA RN ¥ 14 Y

SR - 2000 # 9 ”
A= R 7 102-107

- ~ZaFALEb P md cEHpRAANLATEEL
T oS Faly e b Py Epmppl £ 2cd de
PORCEFEDIPFEFFPM IR £43 > 284 4ofe ?

v

TEEH RE AR P A AR

5
W
i
Yol
=
T

170




e

%@ﬁ»ﬁo

R

Ll g

E
S -

2. %% a

b

i o kA ® 189 iE s 27

LoNuFRprALEp EFT

«Lﬁ%ﬁ* $ :35-,2-

AR

R I A

v Z TLH B K L4

Z Bk E% 178

/

2

LA

LE

171




'X
p

* R

gP—TU/%gP A E_/ZJ: %?@.’,"1’3’ 2 61 ,ﬁp
R 2000 £ 6
ALL T T 20-21

ShHe R AP H 209 E TR AR FEFERPM LTS 0 BK
ARG EBLS FL a0 FmreFm2 T L, e 420
PR FERFA ARl L Ap o2 5 FHR
soEddpg - Y EFRMLGFS oA Bk 2P
FRANELFEFRPLGFZ 2 BB 257 Rk
FRriRFAFEPEF FEZ 58 o sraV P R4
EERFEFLIF RATFAEELF L AAEB ET
FEFP PR FWEFT A B EFERE G

f’r-ﬁ' 323

* ¥R HETH T AE 2 RE

RS L AR EEH 0 k624

R 1999 i 12 »

LET T 415-439

3 112 3, ~ 2 PEY 23 iEd ERALAPLNA S FRKES

Hobkd o@ s pmah e vd FF € 52 0 Ay
WHEZRXE2ZEHER2I T RARNE LD > @ P IR




PR TRZEFAGIEZZ24 0 22 5 ERPY

|
3y
;‘:
i)
¢
ol
g
na
S
A
]
=
Rt
b
2
(w
ﬁf
(-m\a-
¥
&
“k
o
J'a
i
>~
FIRS

SOEMBE TR ARG FERE O Mg
gt ToBFEFTwM GAME 3853 AJTE Y
VREFHAB AR c B0 TR BE
ThE O ARREARE S Y e L T RIEFRFRESFESE
BARMFIE L LR o R ARE2 RS T
BRIZOEF » P ARG L aBRF TP @2k
SPEFHRISPFE o FP > AL ELERT B INL T
Ll R RN LR O £ i o T
ZoARBRARRIERFEF S A AL B AT
THPERFERT AR T 0 F R BR P AERY R
RiE o MNPARE R

(<) ERAED
(C)MBEARIFHET A FEFHL L2d ROPRE
Pl R EFHEES AL T IR

() ARERAFFHEHPERBRRITAP 2 LERFE

.Ir'} E HoE_o

>

ARETE L AR AR ARG a BT
b ARERE AR B RAAERLfEET E

T

AARHNETE NP U AY TRARLGER

AL REFTAEFEAE D 2T A Ad > 2y

173



B T ek 2P RGEREIL AT LT RR
SETRRFZIA AT 2 R ARFIRF Vo g @

(=) =~ k#®

f’\?—?{ = AT

MES s P EF AL AREIR AR

RIS ) Tr By, % 197 ¥

R 2011 & 1 *

AR 7 182-190

BhmBER *2aE
S BRARNAFRPERP EE S 2305 LA R
R R RN R

FEBE R RR

PARZEERZLTIAPRE T A Dy e
| (Business Judgment Rule) z_ &#m < FHEP H 2 4 {7

5% & g8 o TR % (Entire Fairness Standard ) - & 48 o T

BEGRTEFLEL P g 6w 1L

P LS E S TR &

S Jr% i@gu )3 I’ﬁ.ira\

BRAFTENFEL A L R N

Epa’\#gj%"l’zg P\?-&o_;?:;ng:ré?ﬁr

N

FEEAE 3 St

T2 TgFrax

174




3

# 3 RUGIE A FI R

IRIVE-S I/ B RS AT MR RS R EERA R B
DR E 2013 & 7

AT T 525-537

St R R GRS R LIRS Y et S

— NPT A ERE R -e»_t.;&”-%*,ﬁ-_ﬂ:%";\.)}{] B
AR 2011 E 5l e f AR E o FES P L ER
3G o B E B om0 2010 £ 3 R ¥ 14-6 ix > 5
TR AR EFPLR G FCEE €2 DT
A A ST A PR 2 B o st b > 2008 & £ 3 ¢
Qﬁ2@%525%*3$%§$ﬂ4gwﬂ,ﬁ@iﬁ
FHEM AR A TR EL R ETHRGEEI R
TLFS A 2 FFEREE > T IR A T2 4R
NP EEAFMERE A KRR 2o
ARBEERL LELEIR o ARFAD B4 LA
FELES DEE S FTH A5 T TR & P TR
RIS QI UEE R R I U E- S ey L
PRI RS T A - LS A fol S Y4 HF P ISIT A
(def L AmL~FFF) A RERP - FERFLES
S PR B RFEFLEY RS N T
G R R AR R AP T

_l;&'?ﬂ;g\‘fl‘li o

175




(2) 233

f’r—ﬁ 333

* R ERAZEEALALE

IEITE'S T Te 28Rz %81

AR E 2009 # 7 7

ALRGE 7 30-31

BBk A TEFRZERARLPEIRS P LA LT
FEFEE > T ARk FEPER
PEodrm s b A E RS R BTIES
&9

f’r—ﬁf BN

2 FFPELIRFLGREE PR

Fy )/ % #p oA ERE % 130

AR E 2009 # 6 *

AR T 167-169

CEoE et AT AGRLIEFRE R PRALET R M2
PEBEYET 0 FRISF AL 2P AL RIE R 2B
BRFERIPREEITE - ERAHIFHIRL R - B2
FEE 20215 2P L EBHAATIRLEAFEE2

A

AEER AP LIHERLT L E R

N\

£, o

2o MBALE S PR INEFTIER

(z)

PR po

(&
P

176




* R

AR E 3 2015 & 9 7
AL R 5 126-158

At
P

Ft
FPREETFRZE P M EEIHE L2005 @

Bl Y EEE2RPRP ORI ETF TR o £ b
S = B oM EBRLNG ST EEG

FIMAFRFTEF NP IET > HAEERNF D
FTEBREY TP EARERRIALIBEIEE R
AV 2P FRERNEE LR T F E L RBY
FRPIEFRBLG I EFFE 0 e 52120 1 L
¢ ARHE T RAZFE » $213 521405 F M = o v
B oTi oo R BERE K 5 ERFI69-4FERBLG Y
REFa0 T T FRER TP

R ARAZ R A AEESP 2 F2TIEF20

Jekt

P70 =
FAE S

FoOWALE S P AR AT RIS TR

1

ARG M- E AR KATERL R AAFEREL TR

Rt BIEE AR Be2b R s I A R A EE

4y

Pl M RFTAME VLR, A ARLLIESE

S TR T C LR ST TEPE- =

177




Boo ' LA E SR EE

LFHFA NI R AT AL KA RF I F

TEE R

GRS

-1

A

i

PHLIE S 3 A

* R

N
T4

B2k R

¥

Lol st

Jekf

e

-

I RLVES ), B A% % 50 #
g B 2011.7
LR 7 83-109

BRREHR

- \—é-ial»i./\’j é -+ 4;&,%5 r‘]

‘E\

R A& BT G
sk (HERM):

BAAEFF2 L T4 WAKE RFFEL TRTe L
FL o 2TRERFEFEEEFHRAL L 2R B

4o 172 % ~ % 240 iE 538 ~ % 241 0F 238 ~ 279 if 1 &

s
bt
ek

Rl
==
%

=}
~=h
.=
"
?‘Eu.
=%
%y
Gl
"

%y
—%\-
R\

{

Sy
.,
d;o
e

178




ST AN LSO EN LEENE SRR

FER o 7T FEEORA T - 2 LR

P R R PIREE

€ p P EFE T AR id o SRR o

(#)  BES FE

F ¥ iRk
< 4 FENFE R 8E R 33 2 Mg
I RUVES ] PSSR % 8
R 2014 # 1 ”
ARIZT 7 1-70
i 5 1 3k AEHITEE8 FEF MBI T A2 ER
- RIERFHG AT
(- )W 2R FFRE2Z27 138 R A L

179




EDAEAE RN LN R pa ST E LA 0T

B B FETEY WERENTREE S 22152 25

EOL S NE o 2 MR T T fE Wi ﬂx;ﬁif‘ggf,ﬁt
(Z) 234 k0 2 P2 % 27 i sz 7 i 0 & 70 A

FWAKEGNA R FTE 0 TTEARLFTE2L AL

A TEF VFE DA AL EAFER T a2
A

() AP ZMBEEF20RFKF % 369 152 4 1130

FE A T AN o Ra Rl R e

S AR ZREG L FHIATED A ST EREE

180




LN, 2
¥

(=)
[ ES S
FrE R
AR

FEZEART (¥ 212~2140) 2@ R T E

FREFATE pAGEY 2 27HFFEER
i

BHESEF§a 220 B4 0 2 AL R
AARTF o RFERATI L RN AT o T PR

TR HFARRLL FRFIPZ- LR F

FEHEFAETRLATR - FFELG AL

(Z ) %A

ARIE ii'

SN

2.

K RET R HET RG LR L

'ﬁi”%iﬁ ?ﬁ?ﬁi}; Eg;’fé’fﬂ.?ﬁ’ s ] de 1

WSS TR RAE TR 0

k& RATZ P T U Bk K 3% TR B Bt 0 8%

A 7%

1
5

%
(=) %

FH AR

o

FaXBFaEindle? 272 A/ ER LT

TR ORL R R Lk Do

PR am 3 o FEP A REZEY 10E2 13

P HEE T ERATY O FARMBARLEL

PASTA TR T MRS R E A KH

"
Wr R P ETRFAIEY > JRg I FEE 2T

PERERIEF LR - A

i —'F,“;&;}p”?i i*

\\\Xr

BARR PN BRI

AR WAL ERAR > BHFE) AN SR

51’:ﬁﬁéﬁgﬁgﬁﬁilk’iﬁjii

181




VN - B AR A
(-)EF 3T 2T FREIMs %> FRRS L 24 %

Fir o blde 2P RFRAAZE

i

::
PALET AN LT TR EER

1

—\ |
™}
"

L EFB S FERETEE L %‘ﬁ

144
th
-n \
/v\]-

A
IR RS FRERRBRFEFL 2Py o VA
2

RIARREF EdpE > e

T
1-3 »
5:’23

>
-4

o

BRI BIE 0 A RBTTNARR FR R A

BEFELET o WAAMGER L FHE R E D o

(=) HE2 x&

(| HE >

* R FRMEL L NP2 TE

$)/% g Dk % 159 9

D4R E S 2008 # 8 *

LR T 220-234

RS R - EFERP LR ABHFENTERELEF 26052 1

P2 AARPEBEY THFELLERNE A4 0B

VISR & I R N N SR

182




gz gE o EFERINIT 0 2P T RERE S
LR HEHIEEGRETRY -

ZoFFERE TS 200 i D RRELES 157
ﬁm%&@ﬁi%ﬁ»ﬁ%ﬁauﬁﬁiu%ﬁ PR
i {8E  TREELNETRAT LD FR\E
FIF A @=L p 2O REFAERA T2
WP FRPE S FRIBRAFR LT FR LA F

FALRAL R A %a%%%%%ﬁoﬂﬁ’ﬁ?

-
-

i‘ﬂak/\j\*‘/ﬁlrgfgjg ,?* L’:’Li')tﬂ '\/*-Q o

#
>\_
q
N
Rk
=4
By
A
&
%
o
pact
N
s
T:E
=R
\\‘E‘_
N
Rl
(\
=

e R 2

2 ¥R TEREF T aERTYEELM G
RIS T LR RE %68

MR E 2008 & 6 *

A2 B ¥ 22-23

183




2

FEFES

\

5 @ Y = - > o\ =) 0 A4S s ’
i?a&a&mﬁ%T’%bng%zmppﬁi

L2 g add 2006 £ 10 ' 31 pEF G
09502156510 5z p 7 Re# % M F A2z 2 7T % ¥
L B i A

ERCEEEIE SN P P

Ee FAREFATEMPFRL L T EAN L RREFR -

(o
k]

i SR
* R TRAHFE)AVLZ NEAE S BEIR- 00&R S

dFE - S B E
W ails VL F 30 4
HRE Y 2014 # 12 7
ARIZE 7 28-39

A pEL 2 E xE L Eigﬁﬁl:ﬁ SR R AN A

PG BHE i s A FHERALE B
FoORPRR G AR ERATRE TR g AR

HEMFLRAFL AR T RITRANET A

EETEANLEHILTEAET A AL &5 L5

%g’ﬂrr]é *?&ii&%%o

BB FEF P LR eHTE AL PR A

IRIVE-S I

T EERE ¥ 142

R

2014 # 8 *

184




LIRSS (1Y

R T n R &

a2
ER

A ZAFG P2

ENCHPENS 8
I ENES FoE B % 123 ¥
DR E ¥ 2011 & 10 *
A2ig P F. 253-304

1 1E R Ak AFRIR RS 6 ARET SF 4 HED
CHERAREZFRIHMB TN EFN 2 A 2T o F
P F R A o bRl AA G 0 N AS B TR
’JN;}%'T ) ]rﬁ«}’\}z :Iy')ﬁ'{’ﬂlii% = 2\‘;‘7 A ";L:*ﬁ _El‘i;
Tz FRL i g SEUFYWAR gL EL LS b F
FeoaudgiAm B IMGRZIEIFTAZARAAR

o

,T:—‘ﬁ 55.\;:}%

APR LB A S

IRIVE-S I

SR EE R 5 101 B H

R

2007 & 12 *

185




F 76-99

iémé%%ﬁ&Q%ﬁ%i%%’@%9é2%%52
PHASBRFFIFIRZRE I O RIBF T
BMiaA2d s R FALLET 225 F ¢ -3
PARGEFUMAR g BRI RIFE L 20
SEFESTZMEAE R BT R R LL §

U ol

LA

GEEMY RAE X NEETETETAMLT 23—=4 %3

F2f-o- EREF A S ZBLAE AL

CEIES VxR L[EEE 5 B 20
s E 8 2014 & 10 *
BT F 46-53

AL ARAEIHARTA AN e 2 @R

B AL RIBA K P R 4~ d B

1

APRHRE A A FEZEE B R vk

¥

BEALNTIHBZEEN S B EFF LT A2 E

Bitfep 2 itz o

-1

p

B R

* ¥R

CEEBEY PRIFTLFEF

A/ Hy

EAAEEELE S ¥ 89

R E

2014 & 3 *

186



B 231-292

BB LB E DT AP RAPEE LY o d HEEL P
iRt A A FELETE B P v RS
AEITHAZERPD T FBEPEY X AP Y B KR
PohL &R H2 B o A FERL G FEE R
Uk Ao o T AR BT EE I E
TR PEP ZIRP 2 Sl o
(+-) e IR
e ¥ e
* A Frigm PR % T 284 % (F921 H

¥+ E) Fr LT AL AN

pAIS PrxBEgeik 5 204 4
R 2012 & 4 »
AT R ¥ 129-141

LE—FE AR

"FARE TR ARG E LT RERBETRLE
PrETeaEr g

Bk BIN GRM K 2

(\x

¥ A ERRRTREAM B R LRY O AR

187




3@453w5ﬁoamn@@%ﬁ%ﬁ&*i¢%i*@
WGt e SRR A B flE 23

3
R AKRFEL-HOPFTEAEN S BEBER

SRR EMR P 22652 IV EARTE AT
AFREFE - RPERLE U T, 20
WEPEIP LSRR B ERETE 2N TR
ZEFPERBGNFIBAPRALRE A BA AP o &

MET L R LR T L

S AR BT TSR ET AA LT 2%

¥
BETHETRIT O RIMBP FLRERERP A o R H
B FEE AL FT L A2 (informed decision)
o A R A2 AR TR REN D ARG A

P alart R B R AP EEER B BRI TR T H

B2 ghAR T W R D TR ) S A B R0 F RAT -

A

B0 BTG 223 Sh12d { D %a o FFRRE 2 T
FRBNRP R ERAALBNTI LK -
ZorHFRAAE T2 BLIEE N R PP

o B R BT o

1

p

* R

FELF RN LI B—ApM YA BB

I RUIES )

AR E 2010 & 9 1
LEE 7 145-156

188




2R 2 TEE AL | 2 F R4

ﬂ‘?)j‘ r""l'

- AR R R T EF EXETE R A G LR E Rk

REPe 7P TERVELL X - piEgFF 2 E
T oEBALEL N RF LD 'lsrﬁL%avbfﬁi AE=e

2 230 % 2%

A GRREI R R a vz Ak
Awis L ig- HitmEE5IE -
NP 223 ERTE EANRLIARGB ORI TRAR

2_0fRF TR F o B AP AREL LD > @ AN

*””ﬁ

MILHEE ARG T M G RS o BAL

g ﬁﬂquﬁ/,ﬁ"dﬂﬁ",zﬁ"& é?kig}":‘i%\“’

Ji
o+
mx}
T
&y
¥
(\x
e
Q )
feoky
4
%‘;
=B
s
St
15
bt 4
T
&y
g
fﬂ
!
|4
_3"1
&

FFRE e RERZERD Y S G FPELD R
Zﬁ?i’@m$¥iﬂﬂ’M%%ﬁﬁ@%&@iiﬁ

AitR UG BRI L F

1

p

* R

ARDF 2 EA2 PP 23 AHETL L P

A/ Hy

e Bzt % 181 #p

R E X 2010 # 6 *
AL T 7 50-62

189




i

- RAT Y R ARMR S Rt L R b
*

BRI W2H 222 ARFPEERE o

WEMEEERELKL S o PIEOOR L X U

Mezbr AT A AR R 0 A BT R L K

[k

S PRRERFEFELTRE WP LN G
PAHFF RO P EBR IR RETEEETREE €

o RPd FEEHAREIURGE BRFL T ELP

,2‘:\
2" \
(™

T
ps
@
NI
ﬁ*
fi“
M
Jekf
4

X
TP TRIEd A G A3l e p ol R

MR EREAL o F R THAER B p P

SR E AGRIBER 2 a S

AP w2 kA Z RS R DR ST ER A R E

190




AHE T I HAHRMEERS A E L ERERE RS
20 F R RO L g ARk 2 N F KRR H

TN - R 2 FAF AT ENAIRLE 222

’rféz\ Lv}'g }LK’!:
P T S HORA AR AR RS UL e
I8 T AR FBOLL A 2 o o Pk

EAELY Rea &%&gTéﬁ%%+ui1%ﬂ

SR @ AR TP A R R R 2
GRNEE < e C R LT S N
oo R H A f R R ot - k0 B RR
PG ZGE o HERAAKKS A LT RGFER

A ARt o BBy e de gl g, 8

AT R e

AR PESR 196 0EF 13 0 F o

% ic s 200 3 ~
%«4\52%—‘51@%3 ¥ 3T _3;»_:] , LLm——ﬁEL AL2T 2 gyﬁm s

BEYpRAED AR L 0P NI pEE TS L F AR
ERNTE A T A PN R W I &
p

FAEF AR RLE LT G

191




FEES )] AR EHE A % 388

SR 2002 # 9 ”

AP 7 51-66

Bm BB R - ¥ % 231E% 1351~ ® F2 F fiduciary duty” 1 5g it

SRR E R ERAFEANMT LR (PR

(+=) WP

i} A

M ERARLPZ @ P h BN E FR N — B2
fi—COE B LV F %4 2w E v §- o2 = B 4424

#)/E E e &zt % 208

AR E X 2012 # 9

23z B T 213-229

Bm Bk - AT HERDAR Y RAEAESRLE L BESE A

RS S EEER F LSRN SRS

RAN RS T RATELET B LR 2

ﬂ
=3

FLRGEE BRI kAR o & RN A KT

o

192




%E%\i;p\ o AL IRATT > O P REERS T RA LH D
BARHEIUN G o0 R H RN E R - R WHAS FR
Bs B RZ AW AP AR MUEE BN G OB

A RIRE BT B o

m & s o= TR

?-E]'qu’”ﬁ oA B 4Tj:§ 2
BREEF AL - Y EF T P3N Sop ek
Bixd BER2Z 2k > o0 2 RA -,@.“\’2}5’3)’13\‘4}1“\’2}

FPETRE IR LR R ARG AN A
1#

HEPLA e £

@
L

|
=
mﬂv
?

\X
%
LA
IRy

T3 OoHMRAAMER A S EEFLIR A F
REaofP o Fp 100 #R S5 % 964 il TF
BAGFR Y 223 ERNAEF S RFALE ST EE € 20

R LER RS ERA T2

N
ot
do
—=\
(\x,
T
o
'
beitd

FEERLEERMTNE B R RE QI JAig§ 24
2P0 P RET AR

CERARE 23 ERAPETR L EEFL R

Hfpiz  RAREE? 5305 By 32 % 168 i

ERfrEAi2 c ARARMAFIDZH R TNEATFB
%‘%%#wﬁ%mf’%éiﬁi$kkﬁiéﬁu?

B LLEE AL FRar i B p L e <R

193




AP 28 AT FPARfL M EE S 0 K

£

2006 4 17 {5 it R RSP N 223 i

-\

FERRAERBLIER AL -

he
®
S

*
BB At L A& S TR C 0T oLk

2010 & 12 *

B 77-85

FEERAREDAHLFFH2OML 20k 2
S HRERPPALLEL I EFEY A LTIEH
i

2B EABEENA R ER

85
(»x
h
i
E=
T
=
i
e
e
&
1\3
2
=4
v
‘ -—
E:D)
-
S
T

:‘\
P
=
b
k)
h
T4
N
=i
Ny
e

Fld EHEARLDD G L REA QP

194




Ji

PUERLSANE 28 B o 5odf AR SRR 3 2 IR
AVEONERANILEL ) AT RAN

R Y TR A SRR FIE

Wi

TRAHASFLEZ AP 2P PHALEAS
BAYE 7L E e

H 3w st ﬁ{i’r » AN R AR gi'\ul&;@—lﬁ
A E o AEALFERL IR EFDRILFE
GiEmi L RE AR BARERSNT

ZRHEEAE2 20, §3 0L 2P 02 R

o

BISRE o ) { iR R R

195




W A

P EREFTENFF LA A0

RELR LR ADL Y

¥ 41

CRIIES:) R AezE 0 % 305

MR E 2005 & 2 *

AR ¥ 15-29

BwmEE R RIMEFEAIREEL F T A

)

GIMEFTEPNELTRE 0 LRA S BAE T
hIRFEE P E”‘E'\ Bz} \gi* —J:,%, N q_% AER
RISEFR S D F R Y 0 - F
ng%,ﬁr‘é;\p‘x%mﬁxﬂﬂo\;-tﬁ—ﬁ")z{.@i_"
ZHEB T Y AR HENFEH A
2 3% A RFEAc L o S E AP INET

EA ST AR B A RS AP

=
FHFE2L L WL AREEEHE A H

EEFFRPAFTE LR GFRMENGLFE

#"5 é _,ﬁ i M.?. T 2 gi é P\?-’fim:r—j}'*’{

Br T ¥ LR r > 2E w7

FEFAMEYEE fFLEF Y TR

a o

# L

F

i

g“‘ gﬁ’%i}f%% :,- ?‘&#]J}i’ﬁf@;%
g ;

-

> A

5%




Jesk

NSPEBNMEF 0 FRIZRLGFER T P E
—-i lﬁﬁz— ’hzé_“ FT’JF Hb I"} » /F' r«r ‘—HF-i’Z'fﬁ f— %_j:i 7 l_;_ -

RpCh F o EEVEEET FOWA o

’I:‘-%f T s

* DPT ST R AN RIS — AR EE 2%
HENES) IR S o E¥ > % 29% 4%

MR E 3 2000 & 7

LT T 159-208

SHaER P E IR s

Lo 2@ ddEs 3 olde TR~ T4323 L8
Wooe B R S B R
B FPR S4B T ERAIE T B e Y
B2 A5 T Hl a2 E RN TR -

SRR st T A SER A R T

2. FAME F Y FF R A BALE LB
FA o PR E W S PR T T Rl AR
iiox’ﬁﬁﬁg$$%ﬁ&$ﬁg’ﬁgﬁib
AEEAEE S XD A AR FF A oot
FADEY UF LY FRPERL G o KA o
WHEHAZ R A AL BT AT MR FEOE
b BOLE B 0 A ARRA B R 47T

FEAFHOEY F AR R Rg A LR
3. g:}-_;_ S5 SAGEE; SR IAS F Sl RIS - d»ﬁ_'r , er},

A {Eiq’_r’g—‘ﬁg & — .@;;_Jg%%@ﬁ B0 O

197



T4

W%1F%&Wﬂ&%w?Tgo““%ﬁ%%u

i

;45—,1;!§Fﬁm° T iR ““1‘37/\45‘4 ‘«ET\/\ « * Ai#ﬁ

A ogka o AARE T APRREEHET o gL

|

g

PREHEFEN R S E- o 5

ke
Wz

& 7
Bz 2 ko ?ig—rs)ilné’h—ﬁg‘ﬁ’éij\égﬁ
SO AR EZRLAEEAFED FRLE PSR

%ﬁgﬁ;’%ﬂ—&wﬁazﬁﬂ’*#%ﬂﬂu
BT TREFFY S RE 20 L IRE
DA RFH ARG - SR o & ARE SR IR

PHNOPEM LY B E G - TG R R

c“‘¢

BN RIRPE D P £ e Tl BT 0 g A
W2
EBAI 2 E R NE ]

w

Wi

Lot o PR eepd Wl S RS F 2
B S BARR 2 dind AR L E o R A
MR R R TR RN ATR AR
RAF@WGFIad s 2w dsnt o2 Gy
RO AL CEKEEBREHRFT AL FRE
BB

TFE(B2EF) MR IR MEFTENE

198



It

BT RFRE Gookk o X A BEET G NP

REAREEEF o R AN ERF G2

ERIBAAJEFR R > EERES T > lEfh>

TEFRN 2L R FHRF EE IHPIRE

199




AL ER 2 g4 gmy
'3‘0

P
BLERLGLRE G RA

1 00k 7 3

r}ji‘

BEET BRAFFTARNI M e { AAFELL NE B
FoPFEBRAFoOANY S FLZEEEBERER

g% om ¥ l— A2 43
MR4 G A

2ERASRADP

FEeomERAZFE FY5 0 FERAENE
BERANL ERERIfEE AT LR RS

ERACEEAGREE Y

ey .
- R A "{%:&ﬁ‘bﬁ

Hir o BRI L

SEBRFPHN VI

yrgﬁém’éf{ S fRE

i %\*EJ r%’%
AHTE(E)Fn Lk

e 7

= B o
ﬁﬁ g+%§
v A AP EBELIET -0 - B X 0P A B I H L ¥
IER-O-
S IRIES | Tr Bk % 216 Hp
MR E 2013 # 5 *

200




BRIt R - BT APEN206ER 2HEERM AN BRE T
—Lf”.‘ig}ﬁpgl"’”fﬁ‘gﬁ?/‘ﬁi % 31 % f%i

SN PREOFTRBRAIR A RREE > RRLY G
HUELEZH DT ALAF R 4o 183 5% L § RE &
2 g s % 230 EMARR A ER AP 2 4 E 0 TR

HRL A ¢ 0 2 2011 & 2 PR 0

=
"

VAL A

BB FARPIE2ZES e Bl o FlaFuéga

e

R E 2 2P > b % 183230 iE A H KAk

-\\

ezl

P g RESZYWIT AENT S

FHEEHRE > Lmf LR

() "R, HEEFRERHTENR B S

e
>~
{w,
~=b
.H‘\\'
2
=

e B
* R WATAERMLAF R AIE R D AT

)})‘)
Iy
|
N

I

TR

I RUIE ST 1eEE ik ¥ 54 8
DAk E 3 1999 # 11 »
A2 ¥ 136-145

201




kS
-%“\?.
5
i

ﬁ";‘.

PARZEIOPEFIERIIFIRAAE
- FEERAPTEG P AT RS 2650 % LEw

ETEF BP0 4 RFEEEERA 0 NE

p
pr
3y

A
¥
[EEN
©
®
[
i
=
&
It
k-
=
d~

[}
NS
BN
)
w
o2
B

ik 0 1965 E (5B B E Feen i B B BHE BT T AR H A T

G R AL T o, 2 T

regl o ot TARME R BRAETE PR A
;,&miigﬁﬁ,@%gi%igiwﬁkésu@

K25 265 5% 198 THF T2 HDPeha
A

SRIRAAENPIEE BREETEEORL - 2
FAEEA REAGAE . MR Al FEAL

RREASMLE B OP LA PHTFALFE S - &

202




RIMFeHL YL F 9 eaBF2PF 2 REE

FBRATP P FECARLe 22/ LT

b

BEFFOEEL OBREAFET G ANEEFERNT N

NN

ERET e 2P k- FEAGRRA 0 FREE L

TR R EREL TR ALY

Ji
4
oy
(w
5
o
T
g
i
-
\%_
=4
W
N
(@]
(o]
)
=
N
Jemk
e
‘_-\-\‘{_t




AEFFTECTIRIAFIRFFTEESTEHIR R F
4 HBEFELFE T LRFEY 6BFUP 2 TFAESR
-y FTREHIOIREFE Frni ¢
REABRFEFREZ AL - RSPk L LFEF DT
E S AR ET T L% o Y 4 2§

Eop AR AR AETERBEL T E -

(+e)

Flad

CRELE

2
|

T
P

Fld®

> R

FAHMTIHEL2PEE N EA (R32) &a—NRBH

R EAEMESEL B

Fpn) /% Hy FoX 2B % 125 8
A UK E B 2012 & 2 ¥
A2ig 7 7 1-53

2 OROILEME FEEL AR A JE A

BfFiE T ARNECE v RE oL Y D P R)ER
Bacenfe B> »WRiT TEF € RARR > Bp T 52
LR EF G RE B R e o 2R

& Unocal % » B 2 gk PR & LB ERGNARD P
% 202 BEALE N LA E N 2 Pk ch Y 141 i (a)E iE

Pilo AR AR A RAKLIE RAETE

§2PFERGHR IV OIRR FREFBEERAZFH

m e o

204




Pan iR E TS o A Rs P IFET vy BERE

(Z)A%as 5 WERT CHIE 2 ROy F 5 78R
PRSPk Pd LSS fﬁt{iiéip;f;ﬁ%{'&r’ﬁ 7

% BN S-S TN S S riq/,xf ié;ﬁ#mgﬁ%&gg

)
b

TLEAEBNY BT R AN SERE T RERE (%
&

o AT F wpl % 50-1 i%) o
5

BREZE NG TEEAE T LY 0 203 A
R S S R S AR Ny R LS
AZAIE R R o BIREFTE LT AL AT 4
HTOPEM, A2 FENARHMTEME S DML
ZEBAJIFRAGET R E R Ry MRS T A IoH ©
FIZ B A 2 JIE Bk T RS PRI E 2 Bk
(Z)RFZFTLEEZSSES 1AL ARSI KL E 237
BCANAETEE S AMARPFAZIILT 2 AL &
o m TSR A R A A o A B AR
SRk e R A s M E R w1
A2 Ak RA L F(RE B JITHAAHELTRA
PR CENEERETAAETE)

|

205




(Z) gEZE%5FES 13’ BEE A1 DR
B P(FpiaP)o

(z) Wp/ﬁﬁf,&lqﬁii\‘ x A Ei”"”ﬁ oo ZE m}&ﬁf,&
B4R A% o

B G MR PR T ERS LR G R

il

Leb A TP v LR A RIRFALEZFT
BEENG LR A ET RSN AF

TP RA PN TR R PR R R

SR FURR E S 0 BR4 A A - %Ak e

2
|

T
P

Fld®

* R R

TSGR & SO FRORIE S TR S STy oy

CR:S PALE AT S

x|/ X 3y v /#/Z‘ Bk 5 112
AR 2008 & 9 ¥
P ¥ 19-35

- "M ERZ FEERAJIEFRE R FPEL T
GEMME Y IBES SM LR L F PR 2
AT T FREE (BF) e ORPEHE)
FHEARRLA BT AT Y 178 52 ¥ 206 i ¥
32z AL PR E T p EfIT MG, Y TR

FETHAFEZE A BRE S FE R RL L

206




d R EpE ko G P RAAFF IR 2 EHL

=

e AT R A @R ERE S U TERR
o Edo ) AVH FT g T T ok kg ¥ 2 T
E= k- d R S B R R LD P A A A

TAMHE AR n ke RN kAR

oA R UG o A inn o e e b - AT
MLEG 7ML T M & LF 2 e

Z v MBARE 2R A

(=) AR FZF T RATHARPEIL Y- K20 ZF

144 w52 THEE € Tk & TiEp, $AEA PR
FTEMGRAILE G FEZAR S HEZERER T PR
BT o
() &7 24 2Rz F B 5B A 3 9P TR
BB s m ARGE] o 2 - PREET A BE G
TH G- > HAE AL AT OGN TG A

2 TG, & THE  ERTF > e e i o
HFICEFE A F R R ERETF
2.6 X2 5w Ed 2 BT MR E S B
ol WA LT AL EE A LT ek TR
(2) 3 2AFRBFREI N 272 RLE Een
HREGT A RREARRORERTWREFULAE)RE
T eAR(E IR AR (T IREP H LFE A
3

GEIOPPE o AL AP T IR 2 R

207




' ¥
p

2 RS

e LK FTY
R 2003 £ 5
ALL T 5 24-25

Sh B B A EHRLOPES2BERLAP L FART 2 LD &
B Al sl R EF e FH T A R EME @
G R RE - TRl e g e o S
5 Al
(F)FTH2Pm22d
(C)FEEEF2LA FOPFHE
C)EEEE I B apo g mi s
(R)EEFTE T RTEREL 2L 75 o
W s 27 FA I HE2FFLT LMt L3 %
FAER S R A ERESORE L LA L R

(A2} Flg-g

2 R4 PR EREL 2 ED A

RIIES ) Trx Bk ¥ 498

DR E 1999 # 5 »

2 E ¥ 90-109

BB E R - N EBF PR AENT G UK debd ERA G

g
L

=
EDS
(=
me
~©
B
=
S
T
=
r
S
N|
**{
J'li
N
v;\u-




HEREARNFT2Z BB G LREFET > TRFROTE
TEEYFHAP LI AR LB

ERNIRE SR B A oY B8R Y L
ALgGu TaBEgELR (P aBREEEe L oRY
Fzaofdw TG BE T84 > 47 Hig*)e
TR ¢k THFRIBEL | 20T

o RRES L FPM IR BRI 2P 2

vt
E i
\\\'
._\

FHEE I BEAF R Lo R

ASGRE B L R RELMAEA LR Ak

FECEP LI BRAEPZEAIL FEHI LT

o gt vh s fud PAFINEN € (RS2 4F 6B AR) |

FR AR B IR A o L R

RELFE®>
() 2¥% yFpEhpEegs

L ER S
Tt B

209




2007 &

Pl L e e = 22 2R g

- P AHRAREHEIE A ER
GRS BEBEE €2 kL ¢ enipdl
L3O T R P

BEAGRZAT FEBEF T 4

2

TEAFR 2 &
A AR E
LR 0 dr E S
v IR E B

MABRTEG G RP2L R 1 REd EEFTF

FEMARBEE e el 0 2

B Te | MEEE o ey
EE R B RS E

ki iz

RN B

- P

SRR £

P BER A JIE TR B ARG o Do 0 324

MREY AP ATE o ek
W h 2y m 2415 HETATF
hEpd a2 aMELT AT A
e RS S RS R
TAPL L2 Zarip s Bk o sk
AT E AR FET I BREHS
] S E iﬁi/’%iﬁ%}ﬁﬁﬁi%&;’ﬁ
S IRINE T (R RS I AU P
B o

S PFIREA BRI A A L p AR
FafEzr il i
(=) pAEFEEREREST RAZ

LRI

2P AEBROE

PoAIR L

R K
e fsted 2
B S8 - WL
AT h ol

o2 T4 Pl AR

)N ~.E£‘;‘_»§

BheE

210




Ji

AT ko LAY 2 B o T g O
SRR AR EFERR FELFE o hE
PF o R B R AR & 2R Ao RE o A
MR RURE N 1 SRS S92 %R
IR EHIST AR L - ERET T @B R
PAMNEY ST RAIFH oI A hLH g2
B R REREY o
(0) ~BEFELFE A5 L A
SRS S M EEEE R LI A
Ff-%dE, FaALFAARSd and L

z ﬂki,\;j_j_/ AN VAL
:u»rﬁl‘%??ﬁ 5 ¥ F'.IE",’?,}E;‘:L“‘ﬁ

x>

WRELTEL  2R2F PN ER - A2 G #
& Sinclair % %8 (F £ 247k P> A K7 i B >
Vol A BE 2REFFARAF - T
RFAEE 2L ¥Pduh

() Az B2 dHmt A A LF 8 Eond
FIES 2N 8¢ > 2 HERFATALF - A7
SRR S S URE SEE g S LR T ]
JeREFI S R B Sa- B R I dEE R LR o
BOREEICHE L T RO BN LIRS I TR
— AR A TR PE 0 S ok R R D

R = i} LA - BRI R

CEBEET o d AT REHE 2 R B ]

LT B R RACTEA S PR S A1E R

211




FlFp A e PR P2 EFE T 2B RIEET H
SR BEMBE > kit A B RH LU A

TR RIE W FREIZ )P TR

B b b B RLAPRETALILE > Falhd 2
FHRFLZE BRI HPRE T ERTLFT AN
TR RFLIIPHELAFERER > bt

Rzl

&@L?Tf i ’#”‘V"Jf]‘ Iﬁ‘l"}; ¥

ges

Lﬁ] ’

m

BB ERET 2P by MRS

]

¥l o

B pit BBET 2 s 2 d|(FH L g ¥ § o
i

i B RE)RFREP A GG TR LR
;r. %m}’?-’»o

iR S

i #EE

¥R e

PN

P E T e g irr”{j*ﬁ,ﬁjag\ux—uw“g\ N LR

T

AR E R R

SRR L R L 2 I F R AR

N
w

M-

(-) AR 2% 80~ % 2% % 25 1% ~

[

/}:\
2605 WP LA NEEFERA A KR
FHH o AT EHRAF R DD E S B L
B RAFHAN2P L BFEE f A chF T o
() MR GRAE > ARE NP2 223 i 5va-

Hfp o Ao BN HERT R TRENS - £

212




gEBET TR FLTRE A RS TAAZER >
WM ARt TEF 0, 2 ¥ %A KL
FE W Pt HB FTAGRE 2 FRBE DR

e BRI LG )RR FIF R gk

£] o
AR R ATLER LW 2 L FlERE TS

Y 3%t ?\ ,iw%@(@juq&g{i‘g%/\‘

% 2006 £ ARsIeHpeFE FFLR AR L H

WRHBLFELFALA S FHAATE kG T

:}éi:ﬁ-a:_\i’ Zf;apgﬁ"
B RERIALRART LI E FRRPER

v R T IR E RILTIE

Al

() AREH K LR
]ni%{a +\.]_§{] #IJ@,%?,%: gﬁ;y 4—\.@{]1;?1?5‘_
FU AR R ET R R A K AP REF

FEE ¥ RFTEHEEA AL LS 0 (£ & PE

FEFER - AYRIRGEET  FTEE L AP PER
LRAFTWH - FBEEE T F AR 2

FEpaoRF FEEAFTTET LEBLEL A

s ¥R 6«3&{%

o

(=) #aBE f g2 pngfEd H2 kB EA 2 KR

213




P AT IMA BB AT AER

F 1000 bk T A -2 FED X S
‘\_.F%’ff' Amg[,iﬁ
(2) P FER 729 85 Jff % 23152

%E’#émé%iiiw¥ﬂ%‘%LL§§ﬁ"

FlrB ke FMEME > ATt Ey
PR TF 45 B

(F) W2EFEFFPHF2 5557 (PR LAY
AR T LIS E RS R TR 8

214




EE R

CEPTR LG AR 2L R AR
GRSV E MR E LN ES PN
B AReaart o2 BHERAEE F O o bl
AP HTRR AR TEOR LR REN T TG

A FROREFZOP I FANERNGFERIEF

EAOGRATRLIT S 2R R E Y 28 0F
23 ; REEE o

() AR2>P2 5369152 45 3B pEE T

YRR R FERE TR R A

RA 7 Fl o R e (7 ch AR o 7

g o 2 F T8 el F *“ﬁr: BT o F| PR

EREFREERT O YR RGEA AL
"I HEA P

Sl EREESTT

(=) ¥ xpfphEz g3
I E A
(-2 kB
¥R ¢S

B¥ER 2006 #
Fo R K g AT e @ P ehE Xt vz 2 BRI

R
PR EARBM G B At 2 TRE
Ay e 2 B

215




\\\

$HiE2 B
EHR AN LR T R b S

BT L REEERL ARG Gt L

ﬁ?wu%@ﬂgwﬁiﬁﬂji:%@\ﬁ%ﬁ%
B4 AR RS T ER RGBT o i s
BOHARAE ERFIGEY o R AR NES F2

N BB RES G ANLLE

&

SR AR R 0 b D Bk L kIR 2 @
P ERPFARRYIZ A o ZE TG R

pef FEFF I ERE TR ERP G H

sl
-
_—
-

SPGB T L BEFE om0 Rk 2 %3

"f}@#&-ﬁifr”T,pﬁﬁ)\Q?ﬂ’%"‘Q‘f‘ﬁ”ﬁ#ﬁ' ' &

-

EUEABERTREF E R T RS F

TN EHEREE LTV - 25 0 SRHD
PR R EE T REE BRI
BHEFSRALFAL T oA RWgPr o FRLLT
oo ap EAREL BT EY BRI R A2

g a kP B KT A B R TR

SEEZ R o

INEEAE ST SN £

"

ok

e Y
H

A

n.\\

=k | 4

e

1
::

216




2012 =

SRR FART ERBET G AR S F e

TRF A A REATEYERE Y TRIEE £

AR E550h > Y R HEPZA AT O~ fF

T2 N ERHASP A BT AP 2R 2

f

IR RF R P2 T LHCFORAAZELRE -
d 4 S BRI FR T A e d e b B LR

SRR ES o BEEEA 0 AP R RR P

SHT LR BRI PIEE EF G E z%oﬁ‘&ﬁ_ﬁg);‘;&i}ﬁﬂ

217




SR R BRI S L 3 BIEE K & ek
};@;,’_‘?2\5?? II}A/FI“'}”}’E’}J}‘EIfialJ%F ﬂ'/‘ E’J“_‘;‘_

F2ZARREEPNFAF RS BLPEERL R ROD |

<
o,
¢
kY i
Jezki
i
I
F_k
aJ
s
pagd
o\
)3
pout
(&)
.3\

gk Aam o %A E M
FAUAEFE ST TR RAL AR L
A o S AL E T e

(]
ETEEE TRBET 0 R EREROT G ARE S B

W
&
=
N4
&
f‘?\:
{w,
By
o3
E=t
NS
W

P RLER% T 5§ BRE T
WA R AR Y > B2 TR 202 fEpRdsies
TR ez TdEiErl o BraFnd

TORBANPZLEY o F 2 FREE

AL TE > ST EPERL BRI kRS

ER A O~ M|z 2 R @ 2hE BRINEIET LR RE T o

(z)

HR2 Krhgog2

hExp

B 2>

218




o ngh

o x &
2010 =
B AARETEEZR LA 2 &5

- RS E S ARECRER IO ITALES Al
’"ﬁfd

}37‘/2‘%]1;”1# i —_-I_od—\.]}ﬂ% iﬁ)’?;ﬁ_‘_‘eﬁb*ﬁ{&

o

/

A2 3L EL BN

o
Sl

pR#@ZL5 0 50

IEFERREEOF2ZFFNEFIRL ) B - T2

R Pz A o d NP AL L2 A pPFL

ﬁﬁ;}ﬁﬁgmi PR EY AR 24 %?ﬁﬁ“

N ERBARILGTE] 0 AERE A A TR 2
TR FHERZEAD AR A LG B

R o A Eﬂa’\;ﬁd b SR B GEA- O
AETIE e WA R EPRP A R

FAFEF - FIANRARRZL KA LA G S

3

o~
\1_

*

%

%‘:i ﬁmll ﬁ,””‘i?”‘\’ii

a

FHERELp e pRTFELRBL > HHRd

AoPFEREAEMG DTS 23 ERF2
2
P
P X R R R AT 0 PR o kR

AR FIR AR A e R g

‘U

¥

Ao BREZFFEL BV EIE 20 s

219




EPMARAELEF o AR B 2 E 49

B oo Tl A BEHIRE L L R A

WL HE 2
i B
¥R Fois* 8
2EeER 2006 #

AR AAEe EI HLE{o L)
o P LR R g HFY MR

AP he FA P RS TREEBES

3
=

;m

wa B e

PSP 2 S Pt g

At o R HHBEARELDEST A FEH

{

PEEE 0 g HMED T AR

I

FP-E O P APR AR R A2 A ehTOR &2

S RG]
AT RS E
GECE = -3
SEREE. FL

R BT T

i
o
c
@D

diligence » 3 e 3 5 H ek % > BRI H TR

B 23k o

SO RLHRG AP RO P S K e 5 T g

SRICRRLS P TR

EEE BF L E iz p &

% g B~

AL LI N |

220




Ji

WAL RN TR B S o MR 7

Wl B A RO SRR G S S A

il

Qﬁ,aawﬁﬁwgﬁ%ﬁﬁﬁﬁﬁﬁﬁﬁ%ﬁo

B 2B RARE A Y PFRLD D
Lo BT E R o A ARDDE

FIR 73 40§ chaklae @ B jepE sl (T4

\;:JF:{;;%’ '7"'/4\ {;‘-’_Ej ’]@vl—/\ —j#ﬁ‘ﬁ;%% o 'EF]
B B RS P AR T R R BT R P
YT AE M PRAET LR domit o A A A

jg&ég*%‘/‘}??'jf‘rléfﬁ 4"“%&7"/;}'@‘ )—}C“

R

*x ,
F
FALPFR A MDA L o Rl RREERFE DI

CEERAAL L RS PRSP T E R EE
(v AR E e 7&,}%#6’ R B o B

e Al

iln\%::il“\%v,:_ km;'qﬁg‘/z"f.}rﬁ’a;—"laﬁﬁ

A B
q‘_%mm%{—g ) a#@x/gf;g%im% ﬁj’ﬁf‘i"ﬁ c A=
REEEE s BHIAREL Y 2P R LR

221




MR ZRpe PR T RS o
o~ EREenitE L Rk EBNARA T LT ARy
s ond TFE R E R ORET
BT R e Al 5 S I I 6 it o ig

v

¥ehi®/2 > ¥ UL S DG ;}Es;a\ﬁqg{%ﬁgg% ,

AP EHGE TRAFHES 7L

PogFREIELTpELafIEa
ML 215 - ks AEBp EEEY » FE7T N
IS H R o e R R B - ABAER
PR F 50 2HRAOTE R A e 2
D0 EARBIEL Y o # T2 HET

A (Just say no) 0 i A g¢ FF A (just say never) o 4

e HE 2
et T 2
L E¥F R’ hEEEE 4

222




¥R

w2 3P

252

D

Ji
[k

i35

E RN PR L eAs

TS L R N 27

%’ziﬂiﬁ"% y * 1Y ;,_,pf; ﬁ._ = ﬁr%#,y)

o3
o
F
=
&=
b
&
\ﬂ
-’n—
T
pul
()
b
o
o
+
beics
N
Y
=i
—h
3
t. >

bo
=
>~

B A

S R 3 SRR (7 2 40 M RAE,

ERREEH PP AL RP PR -




F7 AR P A o HE LG B KA g
Ak BT MG EFEAR A 2
BT A ARd TRANL LT T
a7 —m K od 20 b R o T HRTE S A
DR S ARLZ AR R E NS & REF S
TFEFTRA- ThBRA > I BT MG TE 4
ﬁﬁ@%’%ﬁiééii¥oii%9wﬁiwﬁ
PAZAPM AR 5 T 8 0 UIF S st 2N RS

BEL 2 kgy e

HR fRipE2 52

«
ek
q-\'

T F

=k | 4

#3 3E

e

2007 #

FEPAGFL2ZHFEH

R ATEAN I PER TR

( )F&*&ﬁfl]}i7¢4%yﬁ&*4’# Ei\—'\ﬂ)’;ij

EAF R

(Fs

i‘lé&?:ii{‘;ié o Xy gﬁ'ijé\?

o
o

2R Rrd FRAAZND s X EHB R
BlpL AL LFLIP A EFRY G AN
(=) fi}c')‘ E % 178 iE I E M R A ARz R
?*m%ﬁ*@ﬁﬁﬁﬁﬁ’fﬁ?ﬁ%$*&%i
THT oA PR T ok Lo 3 FRERS

RAEERTY B

224




(2) aP2% BFEs 12 Fipdret £ o

-

£4HT 2B Avmi Y H s I F

R Y R R RO 2 4 %

e

FRRMB I JZ 2P KA B~ FUFEED
NEFRE AR T LR A, o kv ERET
FREN M SETET ALY REFTHET 2
BEFREMBINEZATEHEILIAAHE AT F T4
P2 mEA AR R R A BT E RS
2 BRFEIEA R RN e TG EEER

HETRTE S MG AR R FRAUET R A T RS

2.2 PRI —‘gf S3ATH I IFR AR G A4 R
o P N FEEAY Ak 123 2 A o

() 2P % 223 iF2 ApMAZR ¥ RAF > &2 23

225




PR EAA o REF AL LBEARDT T
dEF 2 mPITHAET AR L AR 2
g o T HELE @ ARMBES RAB2TL 2
oAV RLIEREFY AT YR AT L g
FHOL 27 RETFEEARTE B RTHEL TR
FE B EPLER- FEILERMN KEF R
A T o

(2) PRARFIEL AL L EFT EOF
ATFZ A S o R A PEFET AR IRL o F]

P A AT RATEREZE R AL EFERLS

Foho AR RERARIL S BEEERELT > T
FTArXGRAFOTFE o w A2 ZRART Bt
REEFEZIMAE  FFTPHEEFVI LG OL
Foma o s He R

TR N R ER I

() A~ ZR AR P2 RHTETEREAPM 75 2
FABLETE RAGHERS R F AN B
HELTF I APflEL B 2 BRI

TR B FRTENNEIES LR

226




|1 i

V3 fgg,’:x%

CHREAER TR

few Fl=

y)

Rz 5 % &

[E%

B AT

SRR

e ApM AR B
AR P B I
WE R LT

xRy 2 A
2 % fo

7

T

(=)

ERC N T 2 X

- ER

fe% 4 & LR

LEER S &

ZEER 2014 &

# e LD Faad Rz i — R &GS

v R - Y o A E R RAL YRR RE AT Y
SIS AP TIE S SR &) ERCS N (Rt
A CEFEEERL) RS A g REE
P2 Sl o Ft P f F AR LR R fORER
Bl mEm o BEL NP FARERHD T AR
oA 2P EFALFY A RABEESES > &
TR BB AR L T2 27 o A
REMPFT AP FERAL TOBE & TRy
ERFRESPVAL

S FABELPAGEY BT bl B R

227




Ji

—~
!

) 25’%‘;%2»1 L’F“ N ]

SRS T E N S X AN TS
FF s T B et 2 o

Iy

(C) Al g TEFEHBLP tands B E
R USTE LR T LS C S R €
BeF B 22 RO T iR
THERL o VU AR ETF P ]:Pbé_lfg,: o

BOLAZ RAlg R R BRRS BT ARG

i)

#E,T_égFl«LJ,-L‘j-I%J; T s BapA e o kA
“erf’"ﬂf 5% g AR PR ’;}%{B“—fljﬁﬂj}ﬁtf‘f;p}‘ ,

AT RN A D T 0 EARF LA

ol R A R

RIS LI GEEE 7 S

() ~iHEm

Ak s HEWHE Wb s Aemz vk R 2B R

S

SR % 214 0% ~ 215 0F o e G BRE

2K FEE L 0 PR EB XL A o

AoiER2Z D725 23N 12 328 ¢

(-) APz ™ » FR2Z B P Rir2 2 A FE Y

=5
bt

sF ré'é—, /g#;ﬁ;ljﬂ)tg\ ) U ﬁhl—l—é - ;szs\f‘j-?‘xf,‘}
Pk e DR AN c AR AR I E5lES T

s A%

;g4

AR BN LWAL 2 AAEHEE L LT

228




ﬁ
™
3
(%h-
T
'\3’:‘!\
¥
s

=T
“'W
-
=
W
T

Fs g e Az o 2 a2 R B 7.01(d) 2 B8 > B ETEF 4

B RPN 37 2 A7 F AT BF

2K
hE s
TH L ER-S7S

¥

2011 =

r§ rvb &r;a? e ﬁul g j_”ibti g ‘%"7 ET"

CHR R A A ed TFENNLE R
FERELETRE - FFLARACRIBHET €
Bl & e RFRALE AN > BIFGEEAPEF AT
R AP G A TRRRL EBRETE ¢ FenT

BB 1 o

229




-~ A EFRE S e o grg gwr%'\ﬁ:g SRR

ﬁ
~

ZAEPHBTFHARL tr 2L I RATEEE

PEET Rk d RA TG IR

=

T

?

BodIE - RORFFAFERRARY

EE I E RN T EE L EE Y S R TN SR

1\2

BAHEF ERACREEE RRGIE2Z FR 0

BEEF NRMY IR A RF L o F R FA

S

L2 SAELSTE RGP

.
%)
TS
.
b=
&

2

\d

I

L

i

£ A 2P TR RIEESERE S Z -

beits
=
=%
[
5

HRETERIIFT AL T EA

Iy
%)
>

=4

.

“?—E«E;”'J‘Eml@fﬁﬁxﬁ‘&fj—; éﬁﬁ—g\fjo7 ﬁm“x—}i
FEFTA R R I I, 0 o o B R R R S

MEEFMF 23 "HRAUFEHE S - BgH

—=

2 NGl GRS AF g Fa- L

!

S PBIARMAR RSP PR RFPBE R
BT RAERZEHBE S S AR BYIHRE S
o AYREI P EB T R ETAHEE M
* A2 srF Ao o F A E R R4 id 2374
RE > AHICBEFECPLRACRFFD 0
BIAGEAPMY FAZIhE o Bk 2e 57 645G

IR o

w

A
che
.

H

as
}
(3

n.\\

=k | 4

e

s

1
::

LE <5

230




EEER 2009 #

TR AP JEA ]}Z]B;ﬁ%:f#_ 230 Hek i 2 mE—r 0 PR § - L=

FRAER SRR EIE T L ST ST E L T
GE RN BN SUEIEFLTERTY EIPURE SN SRS
S NI A A o TR R T AT S RN gl e ] 8
AR P25 23085 LI RBT 48 215~ >
e Fad TR G = i ﬁ'{gr‘g\é‘ B B A o

S ERREHRATEHN P E S TRLE LF A
ZRN R % SAEEE BRI

TEMAL AP ARKEF S AL ERG L WP
G RV RN E S § 15 SN AN S

’fﬂaf% é{'}l\" ﬁ:ﬁg ,Fii%io

ﬁ‘ﬂ"‘"’ﬁ"ﬁ%i‘l 23 l"}?ié}?é‘j‘-,:ﬂﬁ% ;JLt'grL

F\_LELA ?—;{L" jﬂbf"lb'é}ﬂf”frltﬁ«p‘li,b %ZTZ‘L

(=) MpR g2

R M3
ERit RS
2FER R
2¥ER 2015 &

231




LI A EAF E RSB LR A L

LA B L

%4

2

g

It

é@ﬁ@ﬁ@%ﬂ’iiﬁﬁiﬁ@ﬁjﬁﬁ@éﬁ

- n PRI L R R

B R e A

oo R ETRE PP R AT S S A gz R

A A BB EOCF A2 F T gl
Bk At H- R FERE
THEARHAP T LR &A1

#2520 40§ 2 ;ﬁ% sk

RIS S T LR R B
B2 P I E et Ay S g s i RO R D

eSS =y ARSI R L I QR R ERRE L
BRENZI LA H 2 K2 iR ¥ 72 RE R
RN I A R A BALE o
AFRLPEMBEERT AP &
ECEIBERAE S LR S F al 1 £ b ih

B 3 ERE

ﬁ@,')?%’ﬁ F';}E*Em%

KH~dvY > g F2bemkE - F
*

\«A;J'._"E\‘?%jq ;Fﬂg E/’l"\‘,z‘;@}\”%\

A =
A

6 -
Ko P
T

iT b

232




=g

—’%
F_&.
-
&
(w.
-
by
P

Fﬁ ’ '&\_";:A::%}EF ’
AL féfiﬁ;ﬂﬂfi%

Ao 2 ERIEY 27

FRM g £ F 2 i

€ 3 A AT (8 1)l 2

TEE SRR
LT R

2 RS P EE A

{m
7-\.
Iy
beits
=
w1
N
il
{w
S
&y
Qo
3
E

233




Jﬁ NN

¥
=

Bl gEE ¥

e

A AR 8

'

=K

4

g4
S

“~

&

i e
2013 #
S

<

o opk el el 22 W o W e BN W B e
N B dom w2 & Bon b
PO T R G A T - S T R SR
wooF w4 B - S -~ SR A T
S T T L N T s
A T St | 2 W - o o A o N F
TS I R SR e T T L I B S
e - xlﬂ.p -+ ke ~ " st [ e # N N Bl =% =
N I A C A S - S
= & W SRS . RN Y - 2 EK Q r Tz ow by
o2 ¥ ~ v PR = ‘ EO R SR S
SO~ S AV 58 " A R N S S VA g
L - S T GG 4
VIR - - A S T N SR S SR ST S S S
w o YW g = o P GRS
- ﬂ, oo w4 R e A T . S
I AT -
A T S SR o S kW B omomoL w i
B2y w & oE o ®]OY o n o w e B
PR > KO o K PR O T~ s
L S SO - ) I S SN - T S
S A S S S R T T . T A T = A
R RO I - T R S - < A CO - T R S QR
, TN S D e , T = M - oo N e
o ¥ g M T - A T - IR < S 1§

‘iﬁ'?é'ﬁr':?ft

43

»

3

*x
¥R
2 3L P

(~)

o

i
F

234




-
n.‘\

ok
=k | 4
ek
sy
iy
P}
c¥
&=
i)

W
e
g
A}
4

e
=
T

/\‘
+9%

2¥ER 2013 =

He P SPflERE 2Ry a0 T

235




{E‘E! q"f—;’}%’(l\)

A DB RS RT N E

— SBLER P AT T RIE R B AR E e .
AN Wiﬁaf"’ 3\11111,,%»\%‘5“, 7&\:1:#;.}:«—/2_5 ,4-,*5%[ JKL » @ ;’/Z,ZJ‘

PlEE AT EY A BEADLRL ARG L

puf

ARV B2 3l a o RARG 2 ER RO AR 24P
MEB#S F P2 WA RE S0 » 0 M F 3o
FR BRI

B ﬂlji%&%ﬂ AR B B K KT P ¢ 1%@&%

\

Foom #F R R fﬁﬁ?']j’éﬁ%%ﬁ%i”']i%%f&ﬂ‘jﬁ% s

TER AL N AR [ DA BB R g

FRoE2Z R
ZCERBEASRE DR ZEROELA G RLEM R
TFABHERL - PBEFRFLIZ M- FF K2

paid
-
X
X
st
).
b
L
>
=
4
>~
eic
B
<o
X
X
st
o)y
é?o
s
&
\+.
0
-
~=l
w
=

B T E ARG T MG R R

B
17,
y
TS
3
Wi
-
el
=
i
PNy
‘}?Q\
(\x.
3
k'l
[
M
-
N
3
ETRS

FOIRAFT A

L
[
)
R rd
i
o
En
Wi
(‘
R

WoraEET

AR R T

>R, AW FEF DA EFE D (furtive design) & 7 2

P8
~
Rt
=
A
S
e
a‘ﬂ\ﬂr
VN
N
Nt
PN
s
fk
(\x
T

T RREE AN«

‘wk

T B (illwill) 2% =42
P2 ABA AR AT RR TR, 2 T

LW aEE AR AL EE

236




I~

s R PR A E IR E AR N2 pe i R
dF P ERIE AP Y BRSO AGE R 2
Fd PR FAF SRR F LR LAY e AR
N E G R TR E A 2 o 352 B2 i
BH 2ovpegriE 2 d o

CEHEFTEY ZZRTRERBE S P A AT

MLz @S we e

A S N ¥

1
EFE B8 & i
Tt I aET
LEER c&F
Z¥ER 2008 #
%o LD SPEFARFAER AL LA ALY S

Forv2Re T FEAG  ReT TETHLF
TRAEE R E FaErl Rk 2R AEEF o
Rl F i T T 2P X R R
EFBEATRRT > RSTLFTARIBET IR

BT A N2 E 2 (lJTf’&’ =

/3
Y
R
~—
o
(\x,
2
Y
vy

R R g AR AR R R M TR
GEPE AT REAS LT AERY P ARk
R2ZWERBERL - EPMA Y JIE 2 ki AR
ERERALTE SERLRNCE SARCE < R

A . A
- NEFTE AR

237




S HR P EA e R(F L E)

T FEREAE Y BB LT IR
- AT EL R TR R R F K
AV SRS SR ¥ L &
FhELmd 2 LREA(H 2 57) .

) 2

A ;3|J

—\\

-

=

CE R

It

N
’

TR A FFd ) RadeT TP ENTRRAT 2
PRFAFIRYREABHEF FELA TR ROTR

WEamgrfyaEm iz @ f F AR

TREAEL L RFERARILFRNG 2]

FARFRIE S G B R o

M

iz

=%y
¥

2 AET o Ed TR EB LB FLFAGE T

(% 1 38)-

THEEFRRATERLFRATEF P 2T

LGCRINE QTR R

- AT EZRFIEF B TR

= o~ IR E G $§{%F7 uﬂ}ibk:a.a éﬁ

SRR ELRS 2 LR

o P EALG ARG BRI - R E PR

GHFAE LN BY(F 2 7)o
EARFFOF2ZNGF LR IR w L

Waen B ER(F 3 7)o

FFeFEF AARRGRE A2 0 2R A

FoOEFTAHZBRF NP AT FREARTA

EEREE (S 450) -

238




JE) e

CFEREE 2

(\x
=
%

W

=
4
R

N
+‘§'
<._J
*a
a1

2 BE(F 3 ).

(+)

20 FEpH R

e £ig 2
[y R #
EEFR FEERE 4
L 2010 #

239




g BRITR DT L F A RILE AR

ro o a- Yoo Yy =T 2@ 2
SRR A2 TP RS

ot
o«
1k
¥
-l
Y
>~
S
).
&
=
=
W
&

TAEERTFES PRAP A e

T h e

BaPpFA#H 2P EBELYRB2 LA

B D AP FARF L RABROPEIHDT
FRERBREFEZ - FEr 2B I AR GEE L
L Frent Nalae o

CATE R RS ARRAR S gt e B G e

Ji
{

o

=
=
-

i

FH 2 ph o FIP o BT B8R P 7
BB g AP £ F 2R EE R 2 B g

$TE Pl S R p R FEEH] o

Flag g

o 7

hESREE. 4

2005 #

ERPTRTETHRALE AT

A h 20 REFRA B e AR AL

ERSHEISESY T A A EHA S A

240




Ji

Wl 2 H

ik BE o L EP P L€ R £

—=h

PR ITR AMEBESY W o
Eﬁﬁ%%&%“?m&miT’ﬁﬁiﬂiﬁﬁ&
O P RN e —\E{A 4;@4&&*? ﬁ“é
$@&ﬁkﬁwm¢é AR S

BEAR 1S e g pRip i D P B ik Boorg it 4

W
&
&

SR EREE M CRBMIAFRELR
2 AASRCEBR G P SRR i 1 4
RIEES PP RS R EL FE > MR LE T
PR 2 — o B kAR IR > A T]’“,T&»Q-i ¥ 3t4m
B R ek 4 > T RGEA S H G LR (&
PR s T DAcET L T L2 R R S
FEoRTL NTF s S0 P AR

Fha LR T AGRE R TP R @R

-
e
X

¥z By L EM0
A 2 Ml g R 2 L ARG 0 A2 IEy

PFEHT AR S P AR R

Jeeo ™ F OFECE L FARMIE AR E > BlAeD 72 B

EHELY W2 R %4 § F - HPBD o4

N
|
s
;‘g'
-
oL
|
NG
[
=y

- Ko ‘JHE@IVLJ_‘%W#;B;'.P
MBI A5 R A £ R e

241




03

H

A

ok

s

Flid g

-k | 4

feXid & W%
 FE R Foip s &
¥ 2009 #

PiniL2 A fe B TR (Feth REE

BAZE) MR i pMET F EEA 0 %

4
b
e

—h
“
N
4
R
X
Ei
i
b
|
3
IR
e
v
1l
=
\\ %
N

=
bt
T
&y
e
S
]
b
b
T,
iy
N
%
4
3
=
A
N
Q_
d
p
=
1— -
b

TEEZURL "AFAERETRA LB ERP T

242




AWM AEAALE > 0H i f Bt {12 @

FEZEHERR 22D N2 S LT E R ER
Py Ef o EEESHIEFATE .

wAhBE RN JEBERIE E AL e AR
¥R AEF P I R G R 2%
P2 BT RED g g AL R £ kL 0 -
BAERAEFTAZREFLS  NREFLLARELF R
;m,y—%a;‘gc} D AR ARER > RS 2

B

Sr & AiHn

AFCHEEAFFAR AR LT LA R AP ET 21405~ § 215 0% > 2

FIRGFFARE 2284 blrRF 8- F U EHG 07 e ARl A2 = ‘ﬁi
4

Bt Pl B b RE RA4LWFAS - BRERHIR AR FEAH LD f 5

.3
KIS
(«,J:p
¥
X
#

EEFEEFa R - N FEIRGFFEETFE
Ad o EF o NEAHUR2E BAKAFE S L2 LA LB o

s B AR T Ak 40 2000 ERTEEXKTAZD F L A REE

102 1> R4 F? CHEMKDIPZHE 23N ZRAHET | F A 40w 0 MiF2

gz Hrqlpg ¥z odipm2d > P L2 88%,20048 2012 &2 1% » F 295-297 -
243



|4
feacs
g
e
N
3
3
oy}
F_L
B0
_\*\
AN
e
&
~
\
oy
S
=

BT o bldo o FEP ik 2 R E R AL

RAEEATAIRL AR IR GG

("8
=t

™
A
e
.
P
ETIS
N
e
[E
R
N}
2
d
‘-r-
me
™
‘ﬁ

FHELEZIKFE? R ALFRZ PRI BFF LD RL

P}
\\_'
&
e

N

FOPE o B AR R AFBEE

3
N\
~aj
7
5

A ERFDATREE A SRS  ARSP2 ER AR T AP A2 B
BiFoe- PR L AT KA 2P FE A 2 R B2 FA Y LR

Pzt R iz {RRARL AAFRIRL A BN FER o F

‘_
\
=
=
s
(s
|k
g
1\

"‘j‘—r;'""z";’ﬁb@ ﬁf;g'ﬁéﬁ%i B > LT ARSI E A CER LRSI RE P

e ¥ R4k

* ¥R HEFARH R A EERE S Ll - R R
AL

TRITES ) B AT % 2T 8

R E 2010 & 12 *

AZig T 7 159-188

BHhadk FHHRE % 10-1 05 > A2 3G

- ‘%}t]’;‘i’,—élu_v_fyéy"47r’}’?’ f@:ﬂ’-/ \ lzﬁﬂk%flk"‘
Bl ap e £ By LT HED SR FL o &

BB E G R E B A4 IA » d N3 K0P E T




FOF 2 ARR 0 RAMTEKEY o HETE T b S e

FARR - UG ERAE CEAAEREN NG A2

S RREEFEA T R R R

o

R 2 LR L

S BN R S R AR A

weE e
(%)

+

AZFF L

1
P

¥ R4

> F A

HUEA R A TR PRI S — N E R LA

S TRIVE-S 1/ Fok R EER 0 % 115 )
R E 2010 # 6 7
ARG E T 243-308
B pE Y HIE R AR AR E R

3 RS G0l ol SUE NS
Mo e TRFEF A & Tl ap
SRR PR G 2 TEORH R

Rd WRAPEL PR AT EARTH o

S L AR R G RE BABA SR

BALHEIMART 3L ERERPRLA

A iR AN NI A SR SS B

APk AP B A L d o

A e

)o

245




ros g rdeund TERL P R AR R EED
e REFGR AR A2 TER -

T RPpATR L TR R S P BT E R AR
CHTRAALFT I AN VR @ o P g Ren
SRR R R (F AR ) VR R A T ER A HaL

FTETRPHEL IR (FHEFR) -

NP AT AT AN P R G o (Lt AR T
RAPEAFFREE S FEFHERA A ) dv P
Hrod 2l ARBFAPEAT P E ST RGTE o 32

¥ % ;pnzg@ﬂxrpﬁifwwo

(=) HE2 #&x

i3 1
A

* 34T

2 /% B VTR ek A1TIEL
dERE X 2003 & 9 *
LET T 50-63

ik
-$
1%
&
-‘ﬂ‘\;

-~ FEHOPPAEREFTEZEL NG

() 2PHFERAFROPEE 2126 -~ ¥ 21345~ %
214 £ % 138

(Z) mA R &zny 214 55 298

S mERA R ARG S LR R AL

(-) A2 FEEIEE > Ao ¥ TR LERILL

3Ry 214 1A T RA KT HiEEs A7

246




AR SE A AR AR fide > T HARARD
E 2 R Pl d AFPBE B L4~ > FH L S

Fh o T RERETH T BN FE

\E\\‘f
(rei

=
BERPEC AL LN SRE oA FEY 24T 1E 2
CLPERPRIARG MM HFELRT w25 #
FEAFLU T RFTLELNE > RA T EZ L P
B G oheie B30 FRIE-G A BRIAZR A 2B W o
() $ 214055 2389 B R 2% K B3E 15 0 44k 2
oY g B EHE PP &
(Z) $ 214 5% 2S5 R4 LK pTsrm » S0 7 2 pa il
FlE RREDAS 215 OB EFH AR T
ERAAEREL - Lpr o 2P LT ARG
HE 2 R s A 7N L LR
() $215 5 1EHFF2BHF = -
(T) AT Ry 25 FES 2AHEE TR
Hddig e LRI ABERAH P FF R AR

MR E RFETALT LHRFAN

() v+m g

R

A

AN A Fm 2 B —E N L

IRIIES 1) T B E ¥ 156 8
HE S 2015 # 10 *
LR F 21-23

247




T HEE N ATm sl TR
- CEERT RS AP RP L2 PR g
FloPHERH P2 TR RN L 7N
A A B N A RAT > A PR
G en T € & 4 3% (double derivative suit) o & fz 4= 2
PR KRS 2 R AL B IE R A A A
%]ﬁ]oﬁé—}%{j\—i A2 ﬁ;;m“ ,9342}‘;&%&@%3%?1

v o FHEL AT 2P RAEE R AR

~ R /ég,ﬁﬁujé\‘iﬂls}tg\ﬁ/;éﬁ:ﬁi% PNE TS

369-4 i E EHEAIH P f T A FAN mEEn

TR PR 3604 iE2 A FlRmRaigr o A&
YEHR O ART L RIEEE S IR 0 BT AF G UL

»

By @R a2 PR A - R T 5 W R ] o
PHEKESP2ZEERARELATR ) NRERE P

FNE > TRARGH AL EFE P02 2ZKF -

(z)

¥ e Foi

it § e
¥ R AR Rl §EA RS ARERE LY ) e

A/ Hy

oEEE s % 159 ¥

AR E 2010 & 9 *
A2z R B 27-33

248




A2 T aERR
- R REHEFEN AR ALGRON LB A FRES
AAEAE N FARAIE AR EATRIIA AR &
i

> e P53 2R ) (Contemporaneous Ownership Rule ) : 45
ACTFZ A AN EEFLFAZEEFTLIRL FHTHA

o f @ irm & SR @aAPFH 7 i3 ERE 7§

3!

EAI(windfall)R* 38 > ¢ 2 AREF19772 # o A2 325 0 F
BRAZELABERLEY  FHPTAT - WP
iR R AT BERGE 2 0 F SR

3

—-\\

PEL)

AN EEE Y EIR

Wi

B &
=P
ZNFHERERS T AT R KL F R
o > P2 EP IRAFURBHALL R

e e A2 s o WA AR PFR > R R MR
L& SRR T ? SRBF MO 3% adr e gk 4
TR E o 2 TR RER 2 s o H o
AR S L F 23 o R AR WA R R

Faz  @WARABEEE -2 20 Fapnm b

TR R 8 10-1 FEZ RAT D H - o R U iR

2GR EE K R R g AR L S

WOEY R AGE  LRFIREY S H IS
H

#ooooery) T2 82935 214 5292

249




1

p

TP
B

* R

7
AN S ) A S St

-y
%

/% 3 e A ikgeik ¥ 324
AERE 3 2011 & 6
T T 5-20

T B2k

EXHT A MMy LA A E P D B
THEETEMD e LE - BACESHT L By o n L
RAPER 2 EA AR D P R P A B

4= EAN

4y

FEARE 2Tk R Fm o B —‘ﬁ R R g R Y @
7

:1"

s

PR G B AL e B R
L SRS GRS R RS S RIPE SR N
SIRAMA S EFE AR LA 2P i F
FAGES P ELRDRE D 2 oA FEBEL AL

FWOEA TSNP AR P a PR E?

250




i

T

X FEE LA FERLVFAEIF IR FT A o
TR ATREAIE?PARAR VO AN RL
R I e T II;ZJ:;Lg’,‘ﬁ&ﬁi;&!w&g\@%ﬁ;ﬁ
AR Fw I ad e mRkREaEHR
WA TR I T P 7 oI BGL o B H P IRE 2 ik
LR AR AR D FEuE o 2 4o ifFze o9
22 ARG AP - R A3 o FR ARG
R PRME ARG ERE ST AT EE B

AR AFRPIRELER ML AEE 2 FH o R

ZEOBEEOPREFGEY AR IEE S 10E2 1

~ USRI RO R o dob G B R 2 PREEE

- A2 R EE - BATOR A o

i3 1
A

S
/\‘
PN
Sy

* R R

»
i
5
ﬂdz
m
4
st
A
(\x
s
o+
I
i3
il
i
4
3
H
N
4y
p
‘ -
v
?'m.
g
%

A

1% gy SAEFIHE S $ 3T
EER 2006 & 1 ¥
RET F 103-151

CHRAARRL S A AR
(-) $l4iE R L rmz P My - 2 43 29
ARG REE AL F 0 FEEN T ke
() AR A grmad halih o HhERLS T > AR T
#HEE o ¥ WROEREFRAIR > BARFR S A

ISY TR E

251




(2) $ 2145 2T %A T=2L | pp24ez5, p =zt
PR T TR 3 w2 T o b PRI
LA EHRT LA Qa4 - 75 P2 Rk
KA G TR P2 Wl L BiF o AR L
REAFWARH P IRFRIPFFEI BFRLNLHE 0 KA
ESEFAE SN G N S A LA
PR R B ARl A A T RO ALT A

B2 9 L 2383 - 25 )L
FExFaEpE, 2P bb%gzg_j’:i%f{ﬁn,—g‘&%fp ,
F 2.7 > P2 @ 4ot i“,%?:i?‘@iﬁ&%fﬁﬂf s B A

FP AP RLRAHFR CETEFFTELG R

B
B LG RRIZ R o T MR FEA L

LAFIRB T 4R o

(=) ¥l% kg

% Fligg

252




* R

L R oy

7]/ % 3 LAk dEE R ¥ 648
AR E 8 2004 & 11 *
LT T 156-161

*Y R A FWMZERLICT

-~ S P AFEE FERE O P IFUOL P I T

TR R PR T B R Rl
TRAAATR > OB RFVKRIFFHEESR O AT

oo plh s AN A MO NP L HPEE S Bina fs £ 2 FFL

BT IE S RA R AR LR

Iy

FLUAFRHTF 3B T FTEHPF 2B > RO 7
RprAarR2FT LRy P R0 A FARTLZU 5
-2 RAFIEFE L P RATAZ T RApH 2
Pt g P R AR

Beted & iR e

S SE P ATRRBAARERFEND D AR E R

B(2P@Z3 2w T2n)

o

2 AT TR AR AT A ESR T B R FIR A 2
LS N R N S RN R G R

Lo B EApg R BRI Fper > RO LIFTF - 4

s

FOLAEN LR AR E o TR FEP R AR
HE A 2P 2V B RRE BRI

w3 H 215 % 398 T B R HARE R PLIFZ R A 0 e
ARG EAE P O HOPAFEEA fHIRGT
Fo | mTFRARLEAHEILE 2P ZRBEHEL IR - 2

“f\'f.{‘ﬁ’jj::ték_}iiiiu Tder 22 2§ P e Boiiz o 2

253




RREBLFHEEE 27 F B FRkEkR

2 WL AP o

I BMARERFRIHEREOR ER R A

AR AP LA AR R R AN AL R
By g v R3S TT-14 R E

2

ENRIE N ;Eé;;&;jg—fu];ﬁrﬁ B 2 e

&

For2 WA RS A AR TEHFE o @ 2 F g REE 2
éﬁﬂﬁ@gagmrvkw%iﬂu,¢gﬁwo
3 R RS S S £
FO0MEFEFAHTFT A2 507 RREZR T 2T
TamiE o @ 2 B nd srma davs iRy = 4
TR 2 EWALR R T T A R K| hand Pk D
g ;L*g% °

N ‘%;Tﬁéﬂié\fﬁi@;;&» F’ff'ﬁ'¢£”%""4fﬂm7 7

— ‘. Y o oL Y 24 2 7 NE B 2
:/EP ‘“ Fmé}%’?? y = F;c,p.; TR l§'1$$ = 4\‘ If e
4

=
i
o
N
)]
W
g
=
"
P
=i
4ot
o
‘H/“\Z
E
(\x
IR
-l
_\_‘\
fot.
T3

RELFE®>
(=) 2% Ffp@a gl

e ERE-
Ly R a2 TEL

e | e
L
LI
w o

T

o

A

4%

254




" HEFAFFELRRATEF EEEE DA 4

Ji

WAL BARTERFT T IRARE P T

BAEAANZT2PEE > AP

+ i
ﬂ;n
ol
8\
R
N
RG]
T+
¥

R PRSP MBS otk AF
THFEAERTF IR RBE TGRS AL
% fr2_ K o

Wig A R AL R ER T R T

Tl B R 0 4 € AR R UG IRR G

Plde D UEF TR F G R~ ES 7 AR

fefzz i~ %4 - FEBLGER T LR FN
BHSEFESLEIF A IR A 0 3y

P E TR AR AR R TR
EFAFHELHL AR F AL B EE TR ER

\1mu Pl S MONI-LIDA 5: K

4
P2
Fm
)«

N

12
A
=

FE R g2 R AR ST EF L AAESI R AT
Pl F X ke s 2 FRE2 0T > 27 FR T
CAHERFE  TTYER f R REL

M ERFE o TR T

A

T S R § A A RV TR
AR & ARIE R 2 4 k4 2 N g B H i R 4
ﬁ o

22

= A IR'R 2 % 65

)
9
w
S
i
i
~
ur
A
-,
i
i
~
N,

ko fd Rz A2 gRa 2 pAREE LR
Fzopdel | @A pmaEis o IR A 2 RE L H

T
e fe 2 & Pl g BB kPR T R

255




%)

m

AR A R P AR o s P R R ) 2 R T
LN

AL L R R Al A - R

R iad

ArE @ BB EE AT IR T e i 4 R
HESfRpeg * 2 (22 RFERARFETEFI

TR AR FIEZ R g o 5 T HEMA FRE ¥ 650 %
SHE2Z AR LBEF A ERT YR EHR B

Ak pEAT IR 2 & R BN HARE RS T W e

Wk S B ET RS s 2R BEBLERITA

jafl = e PRI o2 £ 28] TR L BT
ERGE G R HIERGIIEE S AN Rk 2R

Flebfofz p R 23 BT 52 P HAMER A % &

g
Ty
ar
=
A
Toe
I
T
W
-
(w
o

FURR Y 2 H B AT ERE T NRIERES o R
2 H 9liET B Y AR P | L HIREY RS
Yo ELARER FEARRF EEGR L AR
PR LARES R R -
TERAEFERYF ARG AL EA L 2R
SPRERREAR G HARE L 2P ER

Fre R P B A B S R

256




Er T TP AR ARIAFEFL T RAAH

A ERF AR P R ESE R AT
MR AFEFRBRRGRL P A 2 TR
FHRE R (F- ) 2P m At E ARG
BTN -k - S REWBZEFZ0P 0
EHFRFFANGZ S FRRL - ARE

B EFebd PP d FAR €420 = o

=
>\_
W
bo

Hu Rz RTEAR SR T

£
BR ARt 2 g (Fe ) n P Bk nd

(=)

SR T R g2 g4

hExp

MR T

257




Sy
P
o
4t
n

™
=
/\‘
4

2010 =

BT A MR R 2 — 0 S 2

(o

=BINR

ghk

i
A HHIRT R PIRGE R A T

- S AFFBRAIRAAFB R CRAH G JI I E

~

B

BARAT o F BRI S e d T A E
237 Finene i S lRE S 5 A B AR ER

FTAREZEET VI RS L IR

TR RFRBERA P RE Y flesie
é\é}éj/*—'fiapii/z:—i_t /z”b&#l J'\L’f_,‘«‘-’%\jgf’??}'{z%;z

1 AR W"ﬁfg |3 B4R > 51 EET N IASY o 0F 5 R
@R R IO R P -

N A = % 1 \F'H;;#g;g]u; ARCRES AT L BN

o mEREL R EERL P 2 A p R AL
ERG LA R UEEA R EF EE S A2 MRS

FONBEME IR RS H - RARLE EFEOHG

7 S - 2L
FHALINEERTRE > LB AEEAT > REEE
FEEI G EROFRE AL > BB R R FEE T

GRS SR RN A S S by

FE BTSN 2 FeH R g AR s AR S #

:\
gﬁ(

v

\l“
=
W
[kt
1
ek
‘H‘

RREA > IRF D B IR _eg; N "Lg

258




Péne 2R 2 F R e REBHEFR oA FEBELR
FROERT > BEEZ LG FRPRETL 28 2 7
BRANFRLH B2 FBEAT (FL EFREENT
ﬁ%“‘ﬁn#m{EE?’i?%éﬁﬁﬁﬁ%ﬁﬁ
BoRAFREEEHEFEEGY DR AP A g
FAREEAFLR > 2IFL - BAERORT A K2

SRR 2 @;ﬁsﬁz o

Ji

iz % Foigdp o g2

«

ek

-~
H

A

tHRizk

-\

".‘\

=k | 4

e

2008 #

PP A REFIR LT A BRI

A AR R LR G T R

- AR R S ERPRT RS R
CEECE ST RS S8 EE S ENE L
ZREFE-EAF T FREFT AL H L BT ELF
BPNEFLHAREY  BREFTARLA T o
BT RS LS SCERMVE: ES T S Y

?’r—ﬁ-#'@“ﬁ? MP RGPt R EARE S HERL

i

BE2ZH2) > "B L EL TRy 75 REB L BES
6 geuk o TIT A AT R L § Hed S R
gD w25l B R ERY F 2L R

SOBRTARELFTET ATE 0 EBE




o FU I ML LA AR IR BEEFE TR RAY
BEERERALF AL EEL LN -

ZoRFTABMFR TR D RE R ETRE
FEHAABH nEZF g2

RS

\\\

“P

Bz g o AL o s he g ¥ 2, d R

ETS
\\
el
b

WL EF AT RS REREL EY 8 A2 E R
-
A

dREBRZRE PR i HEG e L
%%éﬁﬁi%ﬁéﬁ%%%ﬁ%iﬁﬁiﬁﬁﬁ?%
”’%gﬁﬁfﬁi%i%iﬁ@%?%’49““p/#i
PR FWEFL AE S A o FRPRE B L L R
o BURERSHE S AT A R H A (T L 2

Foj o oo @ s i o

(2) A2 fEHELE2

Ay

FRE 2

-\

"‘\

=k | 4
che
A

FlH 2

| fE
T

bicd PESICENE 4

2¥ER 2007 =

FHF MG AREF L RIRTASITH
BALRER A e B2 Rl FEE ]

F] o dpa R E 2o

260




Lo BRI EEFE
g o BNRELEEFE S REFESEF L

prd sl e o MR ZEF T Z 0 R
RpEH - AEEZEE > TR EFFRAF AT
GEEs R T 2R ALZPIE -
kg N (& TR SA 1

% s

SRR o

Lis~ &

2010 #

K AP EEFHIP 2 AERFTFTELAY

+ 3% - CARFIELIT L ARMG > REELL M AR

SER O HHPMME AR EANELSTRF LA

EZ a4z A A EMBAR Y 2P F LFiE
B2 TR 2P FE R 230 10E 2 L L EEA

-
o

A RIRIRE LR &G

e

e

AR SHEERGF U TEFFFAERIR

W2 & b0 s

Vil

feoky
4k
Ry
=
B
o
Ny
Rl

ETE X
="

i EERA o K REL FEL TR NI

261




Ji

B R @LEFEPILATHL > 2B
TP FAREFREEFLFE o0 7h s 270

FRhERL T ELE TR Ao ol TP

FFrag 2pAtiaHide

dRA g ARRL Ly R FE g oS
2 MK g R AR Lk P AR B
A ZAPRE R ARG RT o AT AR 2 P32
#3692 4% 402 F R 0GB FLENKR

N
24

\rm«\

7 EFad 4 > CHMA RS Y 214058 2 58

THRACE AR AP EFET 2 fofia £

S
*

AN FTARBEL B 2R AREE
FERREERIZ RR AW R E AT
FE L BRE T 0 L § HSIAR S A E R

EooE 2PN 199 (¥ 3 ATR LAk B

EXil A
A ¥ FERNFE2 B ERIP D2 S 200
3

R S - E SRS W G- Y e SN

#
KeZm2 s> 2ory] TEXAFT P2 (75 24

262




:i 577» §17F°%jﬂ}i;&;
PAfRELFFEE GRE BALERLELTY g

ENPE% 809 ERT . TRETEF

2R 214 ES 2B R CHER AR L FR Y
FE2FL ARG FREAL I FEFRS &
K2AFPRLFRHRLHEL o A2 ZHR
CORIVE N T T INTRETIES S8 T
o B EMpAPES 847 S L3Eed » P
REAFRBRATRAA S22 32 F 15 > A3
NP 5P ASE o R R EE R

() BEFHRTREFP A7 2% 84T 155 750
AE BT ML ALK

%
AR T APk B A T B RETLM T

GERLAMAHLIPLFIRAET E 0 BEY Rk
WHFEH 21505 1A AR FTFZRHEF
EEEEE-fAE T TRAREAHR R T
P PR 0 8 R B AR R R PO

DERFFESIZZEE S AR EBER ISR

263




%

it u@%par

BT R A EFIR P REFRAL TG R P

R RPN EH TR A N B R BT

FHF 2 PESNMEFETALRG AL

ZRNHEE L PR A RANEHFRE S 77 L

122 3% > 11 % 446 1572 B3R5 2 F 2 50 F 1)
%’

il A2 - %2 (165 F) 5 M-k F 0L

.

P RE R AR 2R EMILL R A B L 2R

PSS - R RIS SRR I AT S 2R S
ORI PR R R E R CORLER BRI O
LR AR RIS EAEAR AN R I S S
Az b o INFMAEE NS A R F %A
23 g o BIE RF R AR AR & o AR

WAL 3G > 272 F8EF 2P F F o

?"J~3§i:—/“/pi;§’:/“’;'°’\7"‘f§;,:2\§’p\€ ﬁ 7
EH2BFEFLIAFF L F R EBEF LR

LA BB E R0 RAFRZARL R I
FIORERERLOD MM F = A r A& e
Z LR MR LRfE

BT BA N UE R T LIEGHR T2 P IEE T
ﬁﬁﬁé?%ﬁ%??@ﬁii&%»%é?%30ﬂ
EEDFHHHE > T AR RERT > LR

ETEFERFLIBE0 P o

264




(2) SEAPE R FEpH gl

SR AR P R

a%
=k | 4
ek
R

& 4 2, o=t
LEFR AR
2EER 2015 &

U GIEE R ) Ea - S E RS- Sy R Wl SIS 33

Rz B L P

TS

- R RLAFILA RN AT A RE L 2 P A AR
B2 f#—%fﬁ%ﬂflj B1E RO 7 é %Eﬁ. BRE o 1o
R¥WRAZAZHFFT L FHLE0IFFES &
RHEES P RPN NER LS A HEK
R fldede i 23732 > 3 MASTFR L 2L, &7 2
Hu i @3 f4emi ~ ¥ (74235 0 B H)dond £

T2 NP2 HE L > ABHAL PR AT R

<
o
ol
‘“W
k2

‘ﬂ%%ﬂﬂiéﬁéﬁﬁkﬁiﬁﬁii
éﬁw%%&ﬁﬁiﬁﬁ’j%ﬁuﬂﬁitﬁ

et D AT R EAR IR Bt B 2] T 4

R ERAGRIEZ PP P A7 fpfF Ao 4
PR PR o LA g R RARTR R ol e vk s G
R RARTTL B WAL A2 T A
FET P AT AT MR RTIRL 2 B
PR 2 AR BANELE ¥ A Bd

FEARE ZHEF MR PR L e A

265




Jin

ELF @272 3% fHIRYLF -

WAEE G b R ARS RIS 0 A ERP BT
NPT GEY o @R AR e A
4“?@%1%'{§7—,ﬁﬁﬁéxég s ¥ R E

%% 56 F2 R R BART e RSP IIE 2k

A=

oo Bt FERMITARTRAL L E D > Fow o~ oz

BENPRRLZ AT o m S WALLPEAL T L

= R

34

R2rm2 B RBa A BRET D AL P2

?\E

T W R R ~ Frr o~ ofEz 7‘@},3‘%@«%\72

)

P FRRLL AR F PR AR T BRE ARG
FRZRT o Bfs o ATt d 2 BT kAT
A% 401 HER 22 R WA b2 A BT R
FEAOLFEA LIS FTEALRERAZ G
FEFFFA 220 &R Ldde2 43R
S0 HFE R A2 054 230 @ 0 2D PR TR
Fae 2% d RAGHFRE FiRAEFEZE S 496
% 1R S AR T AL F LT o

¥ 29k 360 i 4SRN P 0 Ok L

FIRZ AR A% 305 iAo s ipd] & 7 L $H )

A2 r o B P2LECEEFEZFFLT

AR i IR AR - R WL ER A~ R

266




(=)

I L

ok
H

A
3

5-5 NN 'ra;

P i

2z
¥

4

LTI AL e R

TR EHZBL o ARG REHT G LR

,
X

‘%ﬁwéﬁzz,fP@ 2 fFREEED AR
L E TR Y. Cp
GRE S SI R

AR

5 L kA MO

K2

7
~

IR - et

—\57:_ E:'I":]‘i\

%‘rp’:‘? M 2

Hir g WA P EY K

2

Bk EFRARARELAND

YRR

Ji

267




MR R 0 0P At R iR e iR

M P ARG EFELAERF S P REJE
BEA B R A AT NP AR AL R kAP
AR RN AT R R g Ee

FZE(Ap g ARA) W TR ARA BT A N2

TS

2.0  RBEEILZRFEFFLAEE LT
BEFFARE2MS A ELEFL -~ BT H
HEF2HMEEXERFL o= KA EARRFR -

ERRACREE VR e e A & L s a1
HEE? ¢ FiofEg o~ 2P RATFEARL N AR
WZAIRET FAAREARLNEATE -

%37 1 (Gp + ??)Zﬁfiﬁ‘% EAZES 8iE% 13E -

LE2EBRRY > PRHPHLIZAEEFLREF EH
FRE > FETFAEEETS AR EEREY
FRaFgE FEAES

FABEER P EE)FIERF EAF R L LA
I fg %2R 5 2 o
Fo(ATARE) P L FERFRIEAFTERE R
LR RSP S E R

BT (REEER) AP

5

i

FiEat o KA A A o

;‘;\

X

NS

=
o

B R TG ARA R

268




Lt s
e W R

W |
1%

F:

A |

2011 =

R PRI 2

"“’—I,I’Ubigi_g_; ECRE LN

Ji

N

RAFE PRI RE R L A FEEF T ERA A ATR
2R RV o REHERFAFIRY o e S B A A
“k—lﬁﬂi?aw#kﬁ&ﬁﬁﬁ’%wﬁ?ﬁﬁ@md?
PTBHIRT o KA 0 AREOY N AL R Eoe

TE AN EFRRAFRAIR R Y H %
ARPL K R AR LS T2 214 F 0 iE 5
HEUF R EEERE 102 15 1A g
P RATE R A ERFR AT E LW

%i’?ﬁaé%i%é#&i@uﬂbﬁéﬁé%

P BRI eET AR ASOREE AT P
Sof A A 7 Ao
ﬁgg@ﬁ%%%%ﬁé%ﬁ%%’%%*%iﬁé

e o vm DSR2 EH T T AR E AR

AR RS T R R LRI R 0 A

=\

@ ook ik % 10 02 Lt ik kTR

L SR TG UL S AN

269




I[P AR 0 TRRA 542 B+ m@ﬁﬁﬁ % 0 iy

T W R EF 28 T AR B AR A &

AP R rREd £F 7 R AT
?%&ﬁ?éﬁ’ﬁ%ﬁéiﬁikﬂaﬁ@%ﬁﬁ
FIR PR e A AT R F BT AL 3
FARTY ok Genk F R L HREHRE AR
w0 F 4 fé BFA2HET 2 BET T bR
R EY tR T a L s 2 B T E o AR
o LR BAER OB FRE > M2 EE
AL EPHEPAFrE o oRT T LE B b U
BOBRETEHE - BT SRR R RY
FEAIR REF RIS GRS ST L
TE R LFEED LFFR O HEY CRAB
;:mﬁ% %&]}f]d °
DN M R L RN S &gl 2 I
PEEC IR N (VRO TR Rl

Bi2d B2 250 QFA%F pES2%E %

G NI AEE E ] RLEREN S
TREERAERFRE L R AT B

RS 5 P NOEFE S INCES S EN 10

my

% 200 $5) AIRERM A A L B(D P2 Y 245

N

E) N ERE(S T2 282 )RV B S F R

AR LSRR LFISARNT T b

270




Iy

A REIEATA R T ko miE g
R AIR
Ra o FFERFHOFFINEG 2P 2 ax QI F
i ﬂ&?ﬁ‘—ﬁ’sﬁ‘%%igﬁfrg\l NA 2 HE S R A
88 NS RN R R SRR
BOA R AT D F R R 0 R OR A 4D
AP ARl mE e BRI A2 -

ST LB LEUE KL B LU

S

BRAL RV B ARG { R L ehi
ez oo A - B E UG 0 A v R

B PEECfRASE R AR

o

(=) R 2 iai T BRI BRI AR EL M KR

W EBRED > RIFT A %R T RGE

-n\
P

#

A st AR A B IRGE B IRE S 10 1% %
138% 6 35 PadEs 202 0 X EBIFFH I FP &
-ﬁﬂ%@ﬁV%12éﬁﬂﬁ’##ﬁ%ﬁ%ﬁ%
o WA oy TR B G et A AP eh2
i BN o Vb emPEg R FERGR
FAZZ R A O BIR AL 2L F
AR L N ALY w2 - BT S
B LT L BT RS o

(Z) B2 3w > A2 RIF T EBEMFR A
A BEE NP EP T ARRELELS SRE

BN E VR RE T I B B 2 2

271




Ao~ WA pFsnenig * 2B P78 TRy ik
%ﬁﬁﬁﬁﬁﬁﬁ°$ﬁ’iéﬁé@$@@ﬁ?ﬂ
BATR R G 4P R T O - PR SNRAR 0 BRRS A
B REBM PR FAEL I FEA
FHME REBERETI L BE P HRA SR
CEIENT L R I N I R R &

a2 o A E

M
I
S
5]
Bi
A
1%
ki
ek
=
e
3
i
[Ee
P
S

Gl et QR S N R S K T = o ML A o8-
ZEPMBIIEREE 0 T2 FERER U o R
V- BRI - Bk R
SRR R E o

(~)  EAE FHEpELE2

LW kw A A
e 2 e
L¥EFR LE <7
2¥ER 2010 #
v L P O Pz LB K P A SRR 2 3] — G T R RLBR

i

SHhaE®, - B A R EAFRFE LA DEFBFRET > & B
eI E B o he M E R AIE T’f‘ 7

IEE TS CRTINFPON R R = T

272




Ji

R

%

o

—mji w]
R

&;}f;ﬁ,‘ulﬁ » oot ',g;g%‘u'r , /5 ﬁt” izﬁdﬂ/z‘ﬁfﬁi{

TR TR LA TR R d &

wﬁ

¥

o
i

[ SN

foP24pd At p bl #55 A BT T T

B R RS BOR AT 3 2 % el R & B

FAHSEFEF LY RAF TR BrLE B

B(f FERFREBMHFD)BA N L HT AR

LR BB P e RE  AREES AP B
WY RIREEEFZLG RF2ZAPMIEE e
To AvER o D FEBRMBLERZHRERS
Mg BEELFRBZZE S8 KA FR

rE RS

LR AR T AEFCHENLTR

=

L3 R B4R

(1) Mp2 kpphE g2
R B
(A e VA

LEx 5

e |

b | |
w %

2011 =

S

V{Ep

¥ FERERI L 2 T I A

273




Ji

TEFERERIIA R ERIB0 £ AP o FF

EREF L&Y K2 BRI R > 7 292 3

b
i
bt
4
s

B N R ERSEY A A

B AETFE REBHT AR A FoE e E
S Y T
Ao RN ERF S AR ESE S TR amt g o blde o
%éV§EiﬁE&W%%<ﬂ%EEi‘%@&i
S8 A P g KA R IT G AT
TR EARE SO gif\ﬁgﬁmﬁi 7iE AR IE LD

#BF&? ’F‘X;m;l‘?#g?;% » M ﬂb 1?’,"]"? 3 ek ;;'

*m"f

SRBEFEP L arck o AR RGIEEFIR S

A UEFFEAMAIRBANEE FEFEBIG
T AETFE AR B RHET IR
P4 uAFEELZ T o NEEF EEEBAIE G

AR PRI T FRARTE T IR I D

PR w s EE § iR A Z AT 0 B A EH

274




BORBEE F U A
(—) 235N D m RS P AT B

-

F o F B E AR W TR LA

TAREREFE > LAV EE S T
AR 2P HF IR B AT AT BR R
H ARAEALFARTY AT EANEEA o H o

AR ERF ERERIRS 2P

WHLPLFE A EUHHEF AL FE FaEM

=
S
)
&
g
NS
\ ™~
Cm\:\«
ms,\
%
M
{w
TI
T,
X
[
.\‘..
m
*“—'*\4
I

FEBBBEEZFLIBRMN PR AfIZAAERF 27 K
BHE 2 2P 3@ EH A PRA

(—;—r) fiﬁ?-@f’i’ . Z;{ﬁfﬁ:i “ ,;rm# ';I-?FXE\'{;FL fiﬁfﬁ“@f

e U LR £ S SRR N

ﬁé

By

THAF O HBERAESE > F L AETZ

275




R

i
i
o

() ARBEAIR D A2 S RN -BREFEHFTF LA
P ARR R 0 3L AT HREF A T L
PR EIEAFHFAREFR TR > U E TS
P enifli s R E* RO R FERAAMNFT

K Sk ¥ el

e MP R
(- B ¥ e

LEL g

2009 #

AEET T OB R R F L 5

S ARBE AR RS PHN I TER(D P EY T N

- SRR ERE ORI T LR L AR T S

G RR K07 g R $HE T £ R L ehfc

Tl

2o BRI P (2P E 5 11 ) m i
B fE(E EE S 12 65~ 2 P2 % 186 i~ & 317
HE)N R AHB (2 PR P 214 68) 0 ST e R

Byrpmage o Pon RPN RGE L B E A AL

ZHFEEL IR LR

FRLE < T)DF LY ol ¥ R
Lo b FAon L2 #F0 GFER > FHY FiE R
T R AR B R TR ke

PRT2ZRET > AR ARE S L F AR ARG SR

276




CEPTIRGT R AR 0 A SRS AdRd PR A ek
AR R ORE  ded HBEFRA L gEFRE
fp oA EY 2k PHERAE T AREHEDE S AL
T A LB R REIEY 0 2 2k
FEAT I CHFRAA G 0§ EFEAR/OTE o
B A R R R R FIE R o R
TS BT R R TR AR B R
IR AR IL > W pt S T2 AR P

E)’;é\;}:l‘ﬂﬁg}'ﬁi;\ 724 ,’é’ , hﬁ-l/ﬁv;&b-ﬁr&? L L £ 3

fo§ A -

BARRY K AR 0 T 4R

A

=
(\x

Es
%
=
©

RAIE S chFRE 2 RS RF E FR B
g o ¥l ERE TR

S RZYRDEAFT I W FNREE

i Bed A2 Ao i fiEt g
FoEREATe oo 2 R EPRE TR R

FERLR 22BN AKIB & 4P 28 p =il iE

i)

\

THREFFTAZP I A FEZRA G B

P

T
E
pa

%0950 20 p B AT 0 AR 2L R

P R TLRAT R AL A TR

277




B ERACZ R B B AT RGPS R AR
SIEREN IS R AR VR

BT R A enig s R o

(.J.

)

f de Foh #o 2

hExp § e
T ¥t 5 et
ZEER RE a4
ZEER 2015 &

w AP

R BRI T B L RL P

BwR

RiE R

AT EPTIR L TR Y TSR
S SO N EBCF -5 SHEE - FES £35S S ap I 4=
LA A BB RT 2 BEILT A AR E T BT
BUTEHE ER G 0 ROLKEAEEE R T 2 N
EEMGAEYRARTLAT §HERTER 2R
AFERE LA F > RERBZET A2
DHP oo AL P oARIE LR 0 g AL B R
;/::{_iﬁ,‘é-_tmﬂ}“:}ji T %ﬂi\ﬁ] g]mﬁ:j\—r; ¥ E3
FEIFRE A c FERIFAZRE AR FT Y 2
FREREDT Y 2R ML RS T R AR
g

TRATE R Rt TR S 6

2 AR AIE S R RAOR T AR E
A2 IF R DRERFERAFEY > 2 EHT AN

ZARB R NE P A I 8L T MRS L e B AR

278




WAl BREFLZIARAI BFEL AT ER > BMp
FFA2 L pd 22 F SR 2 BRI KPR
2 F A S R RGBT AR B 21 Bl

TR T ET 2 mE o RS ERARI ERE S

BTN A RE KR P okl Pk

BT AR o 2 T2 2T &2 (unfair prejudice) iF 3
o RPl B ZRLIFEESRE RARLEY L]
L BRI L BB RA FHAERGL T TI AL

Eigi\‘g}iigli‘iﬁéii#'l}i J};%I—t-m‘ii Fﬁ”‘ “;;7 f,’(

e
o~ RO EKL P LB R FEYAT A
PHAEAFEISIZ AL BREY TEEHFRR

MaAFERTALR  CFLZRAAETFEZRT >
AP EET S CEOLA 2 RRERS R Y RN L2 FEE
23 TERREEY pFA EEREEPZEHYF  21n

%ﬁ%§%W%iLMQ’ﬂ%%iﬁ?ﬁﬁ&ﬁﬁﬂﬁ

PR 80 LR
ek 15 i

"

| e

e

o4 | E
wmo R

2013 =

279




SRR TS E s VS R

F s AT HEYR L RN T 28R

SEOL G BRI 2 ERE s ERE KR

10-178 1212 200348 2 752 % B 1475 2842
-2 &% 21405 engF it f;vnHuljﬂ,% RN & 453 -1 PE I A = P
BN TV LS LR

CRFRSB G RA T WRE AR L e - Y
ik LRI E R LT 0 L R R A K
FIWPEEL; 2RE L RY 2P MIE TR M LS o
FEEATET 2204w PHEN THumntf
§ o B A AR L B R T R R A% A
LR S SIS RS R SLFE) ERES SR A S B
FRARELERA SARFLEG 222 ARD

o ERAZOIARE FA2Z P ENG 2 wkS

;}E%’ﬁﬂ?@“?‘iiﬁ'%ié—'ﬁ’zi W AR 2 ]
FEERLRT AR 0 FERA LA KL
FeAz S Fm P FRTT AR ERE O N EAR S
BT @4t Afiee = ~TEEPER P 5P 5L Fk 02
&oOFPRMPLY G EFL 02 g R RAAPY - 2T ER
Bofp 2 72 2 R RR TG AR RS R L
W R AT 0 & 3 0214023 R TAR L B A P
Z AR e
e~ R EE g P E2150 1~ 21408208 {5 B

CERIN S RS R S L Y

280




SR AP AL R R g F] o A v 23R
Me*t 21415258 ¥ 3o e 2151 108 2. Torie & 9 BB H
& o EpPg TaeFlRegE ) hR 2o o w o Tege
AnA g pen, 2t TEIHBRE, 23 F 0 REASE

EARNLLAMER A IERE . TRERFETE TR

CET AR R D AMERR  RRCR IR

Ji

Frlaad (4 ) FIRF24016529F ¢ B 22 £ 5
FTH A FR o RILFR LT MIF o L SRR PR

FEA ORGP IR S W - Ry AW

B HmAY CEREE ERET RARL N EAT
PR EREGTR R o RAR S PREN Y RLH
Z_Bde o R SR "‘]—F;W FRz o R AE L it
FER A FH AR P EH TR AR P2 5214
R L2 S AR R R AR e T A 2
oM ERERNEGFLP AT

EERC R L e SRPNEE: FURAIL S - F P e s
214157 ts » 4o i p E A F'“ ‘f\_"ﬁq:7 =, %ﬂﬁ:’:ﬂfrﬁ;"’

= SRR A NERN I EETE = A ST e S

f# o

R AHRAERFBRNT B E

- PR ERECHR C FPERE 2D T RS PR

IS

A FHA P F Lo {@;"v:“??iéllﬁ%#“ffﬂif}ﬁ S

281




SPE EBEEESLEL TP LG EET
HMAEAFT ARATFF A ST BRI AREFT R
ERCE/ SIS Ea = Rty < [ERE B 0Y e 3-SR B
BRI s PR AE RS 0 R R

~194i% ~ 23iF25F t BN F R E FL 20 (&

é%ﬁziﬁﬁ%é%ﬁ)ﬁ@£¥:@ﬁrﬁwkjﬁ

21

j_m'-g\

ZCERERFEARS RN 2BEH T T FAAR
Birdoig F 24 R RAUAF R REAL AT
b%.F?\Jni@éigfhwg T o

o BT P W FAIRE 28 SAWAEE R
ﬁ%é?éﬂ?i%i’i%£2W%525%im?E

WERATFFE2ZE T T AR (RFAL) o Bt we

A

AT Ry R A M e AR e B

TR R IER L 6 TRENT A  HALE B T IR B AL

WL fF i P4
i PR
23FR A
2¥ER 2007 =

CHOL K N E R RARR 2 3

S8
-
\\Xy

Y EREZ R SHARSLHER S BAKER
gl TRAE P EA A A F AR RO R R T 2
E

- NEAMEFEP AT FUFEIERFIAE -

282




S AP R4 A RFRARLGHRETET 2T

=

Tt AFrt RO R e fF A 2Py

Ti\4

It

S TR > TR AR 22

‘,3:;0
B2 PR H2LAGE R BOL KL F R E G RE B4
FoPHITERAHR Y E R IR R

AP RAE AR LA S A o K

FI

bR K

FE3E L TF R AT AT > RAPEF AT w R

"

T —

?ﬂ.t.
T\E

T2hg o FELWAFRLLUN 0 F - 2R A FEIELS

Ao PRAETIE L 2R e

g

SR ARG AR L P2 T AEATE R

L

NP

AW - FRERBY R BT

7
BRRES e TR Y 2 - @A -

A MEFREAFREFNREH AR E P R A7
$AE B e U A B s TR A RAe A EEE R 2
ﬂﬁ%i%ﬁﬂ%mﬁ' ZARFF G AR 2P g o Bk
ARz A o ARy 2B R o FROTERREL o RIP

SPE R AR ARE (REFE 27 NE 2

ETIAS

T

283




SHER AR BRLAG DD BRI

M RAELE P 2 Rm e g 2 ik £

PSR
£
7w

VIR A REYE L L & Ao R B AL %32 ¥ 5467

1553 32 A7 o REMEL TR AL w22 £ MET

ﬁtﬁ

H

b0 S8 R AR R R R L@ e R R

=2

R T RERATRAEZFRZIEF AR ET &

N\

ke
o

= 5546015 % 438 2. R (T P e méﬁﬁ;ﬁ PN

FEAREARTE R L KR
1~ 273 Hp {175 4l 2;&4\:}3111/%’ 2
);_’ﬁ’/ékr gf;% ﬁ%}ﬁ"ﬂéﬁéto},\%’%”;g\@j

WA FE S 2R ofdr @ fofircd TN F 2 2R
Lo 22 P RERTZREYRERNLERETEHR D ofz
S AP RBEALY - B AL T2 HE R o

L EEE RS & FIIE R N RN O ¥

Lo CEHLPRES ] RARET B3R AR S

PRAFE L RBAR AR AP L LR




> )ﬁ%ué it

2
=
I

“~

7

* %2308 ¥ 158

S

f

&
mm 3 T A O TS N R
N rmr oy B ome ) T &ﬂl EA o 24 il M= B bt ®
= a4 " e 8 umaw m_.f I m, s 2R 4R & e 4=
! oAl 3 S S
e ~ o e FH e pms -~ o /¢ Mo 2R 4 [y + el
s e g i . T W . : N = o~ S Y
= Mﬁl 2 ,7\ Ty At s N “he umm« MY N M - " amﬂ‘l V.A
= - —_ N - -l e ok i~ SRC o o 24 ke - i
= - = oo w5 s o @ o e TR ﬁm mam &
M o B 2 A S T R
s L SR T S A A S -
A T O U - L R T ok A ) W
smd - L - - 2 < ¢ < . )
S om & < - S O 4e o~
. iEd OB = & ¥ T & . S
= ok 4 . N VN = e = ° £z ! < = e
"= .,...M vy M.\ % uma« =) s A = = f= e - > = \?\
e g rr = = ol ~ E L 2 b 2 TR ¢ .
g L N = o A Y = ol N $ e
S B . P S T S A * g o ® e Y e
B .d‘m 3 .IV\‘ tﬁ?‘ wfr“ /TN\J W.-A ﬂru W% u_\«-v 4-& JE.N \F re .:u.m .w%# nnf‘ R
SO - S T on a2y s oo
Mo o W wooWoBm o= om B g N g ~ S
= [ N Al -~ -~
A = Fa g — 3 R ; uwﬁ <R i = ~
W 2. . ..mm 53 1 - = Ty i S 2 i =~ = s D
s S ) 3 L T L -,
N B - N . (i)
wow K N L T T T S R R
- BTN oo 2 mooan o W e~ N Y w
= Y x> gk " 2 = E Y S S E ®
L b SO N & v R M g T "
&~ Fo L 5 o T B M R,
A= N A S O T - A S
” W = Ao A s W M W s - By o
)} ol RIL Y WK N RY K ;
= 4 0w ox b B o o~ X 8 R A b

iﬂai" i

.
=S
3

s

>
154

X2 L fF
285

s

7




(.L

-)

e ok ¥ g2

hdEE flig 2
f%‘?f‘ﬂ'-%' R =
2EER Foin k8

2012 #

U G S

NHEPFT ALY R A RERES 10

l"%_i]_f;t’.u

-~ RBARBZZRAT O SPHIF CERAELTHR
ARz R d 2P 2 R AR AT o T d O F
2R A A REA NPT RA o AP NI A
BoRAARNLOPERENE AR AY
214 HEN TR T HLA BT A D P R
T AR R AR o AR
ARAFBHIRE > 57 ALFZPHEES ~ALFRLE
FEE o W R SRR SRR 28 P A
TR ORK R APERET o Fpt > 2 E AR 08 &
B S HEFT A2 s AR (T HILFE)S
10 2 1> RMBZ ARSI ZH P 5 A FHED <

(THE RES )T e LR 2P A A

286




LE A BELPI VY 2B F Y R 2
7 ’Fﬁ' %"'E‘“’“’u‘—i%ﬁﬁfﬁgiiﬁl"ﬁ’%“ﬁ?&

B FRRHAP LA E TSR R
Ae v R i Rl A RE 22 BEE S P EY T

FEER LR BEFTEZ AR R TG
BRA 0 2R E PR ks PN A &

TP AR HA ARG Az R R RSN
RS un | }i—r’«k?“‘"ﬁﬁl FER T2 AR XK

NS AFEFIR YRR ZE PG I LE &

o

2 % 10 iEz2 1 2 A WFRAATGE T 2K
o GBI EY R EERTA D P4 K
oAz fEAn gy AT fIFe RS
F2P@AE - RZER XY Az A
R TR YA ER R ARETL P4 a0 E
WA RRARFEFT DG HFAARERER 2
T AT Bk AT RifEAY £

NP FIRSEIORG AEFTHER
o REARLRA AR AT FARHRKE

FRFRSPEFHEERRS > TR R EEEE

-F\&
(S

SRS NS LSS0k i S

=

~H W

K 2 FER R RINFCAE A R T2k d = K AR

BEAFRREFELAAR L AR EZK T EF FL 4

287




FARA R AWBRBE S L S o

$I8& 27l
B2 PRI R A Y 0 BOL L R B Ml g o A B 2006 i A H

TREEREFYAN G L0 2000 ERTHPLAR G dest A RIRAREL 2
REEAREHIR T A EEILLIARLTLEDY A o Ra o ABEERY &
FAABRALARLT G AL LT RBHS G S AFAFFH AR A0
—RE B FEE  BEFEHNR S ARG AL R PR BRBETE bl
WrEF2p - FE R FP LR EE R AN FPAR §2TIF
Rt B A B BRI P Ra AREN L REE G L
MGEEL R EpMREFT 2 E3RAREB D -

TAARML PR HN L LR 2PN 2 AR R

ERR

- B R

¥ ERR-
¥ E R HA A ARz PR
I RIVES ] e E B ey & 200
NERE X 2012 # 1
423 T 282-301
Bm Bk - CEWARA 2006 EHTELEY 14052 22T F

FIR AT PRBALL R > p O FaIE PP U L
ﬂ?i Klaus J. Hopt #t32% w & 2 @
CIEREGH2FTEALITEEARA D L ehp ihg

R A e e p2 8 | fo Mgkl 2HF 5

288



TFALE PR Eies g}
C)EREFHFTEFFFHEN A Bt > o FIPALP I
feRAEFE T YA RETHET NS M -
= 20104 11 PR THERE S 14E2Z BRI B FLP
BXEFFHMLAE A2 Rs AR BT
TR LR EHA FTELR ¢ H P Piompss
AAIR B RBEEBEHAPAR GHIR  H AT n
BARFIRAEd AL FEvawe L H o wlR
A& AT TaiE > vt B 7o P
soRgFRaP g PR A EAPE RS
FEHETEEEERAERAKZ DD 0 R E hoiv &)
PR AP BR AN B RS AR S o

SOOI R AT A i e d g

(2 PRI RS2 P 6% ] i
(—;—r )%‘;’/‘FE& s ATIJJ,—LEFQ\ 2

BfmET o aBFEP LR ED RKAF Fd KT

TR S AR IR E RS NG S R i
LS = SR R R R R R R
ﬂ’ﬁ%ﬁﬁ%ﬁﬁ@ﬂ—ﬁﬁﬁ»Haﬁmvwomﬁ

;‘Z«L_‘—r s ﬁ@:ml \’:«é#%_,?, L\ﬂé‘ ,‘ T\#Fj’?rl'g’ ni?




_—
21

f’{fw]i}’vz ER 2 E”fa—f’%"?‘{ir%’\Jﬁ’;’%ﬁ_{@ PEe
1

84

R

WAH G K RS R B S 184 R
AR AR > RERE 22 A
CEPTMA AR B2 BEE 0 AR AR

FEA R FIAREES kF Rl P58

TR FWE K

)
7Y
v

D BRI 0 2P P30

A pe Rk

Ik

kLG E AT AR e Rk AR N R

e 2BRAFTRE R ERATF A FAMBAR

PATHELAEGRE A REfIFaEE BAR T

FLNEFRFORF AL R AARRBEE R BT &

TR K e AR L) A AR T AT
FEAR AT F 0 T LR 2P R IR A R e f hp 2 R
cEA K EPENFEAZDF BB B

i o

TOHNARLAEE R B LT A2

()R EEFFIFAEETFIMRNE b R

(=) FEMITHEPLEnZ L

(Z)AT AR g EFFRAZFY -

X

TRAEEEA P FER o R H R T R RS

o

N
=

PRREY RS P AR B AP

‘\“\

¥ E P I

RAL - 2§ R A B EEAREFRT > 27T AEF - §

)i
>~

PR kA P TR E EREEE O
TEAES R FE AT BT RRE - &S
%218 52 2R ERAGIREE  MiE R Ll ik

bRAE o PR A R kR o BRI > SO P

290




1
f

> R

39 7]/ % 3 v E AT A e F 10 9

AR 2005 & 12 *

AL B 7 524

BhaeH SRR ERE S B KR 0 R B L

VALY S AT N R R RN RO

2 A 2P EM AL EL R AN G EE TR D

Poayar Tk o gl Btz de e &8

291




TARIRF AT 2 AR TR T A A E E AR

LAREARB SR > w2t - B2 % 171 5% 158 5

ZPEEFR 0 F A AR EF A R % o Yo 4p

MATFELEF A& G A5 o Tt SF e

]

MR 2 RE e FIE BRI (EEE
i)giﬁ'&‘%dﬁ?;%#g’?é%ﬂ‘, ook he ) E ’—]\Q;%:};Q

Eii%#ﬁ'%‘aﬂ ;zi%{@]ﬂx, ﬂk’iéi%é"

sl

CRE LR DL R L L BT S

(=) HE22 x®

o2 | HE 2
* 3R FERFIKE FP L Rt

/% 3 DL seE s 202 8

P 2012 # 3 7

AL R B 22-37

BTk S RFEELEEY 1452 65 LAFPLR 2 RE

RAE
(-) AEFERPIRTE AP BREFPLR § o Aot
BT R ARt R R

(C) RELRF2HMLR € 2SN L G fpx

TR RARMRAI AR LI WP RE B

292




Pz B el g R R B R ZHIRLRA
RN FEIGLR R FHMLAA A AAARS T
T FMASE AR ARZETEMD T F EPL
ﬁg:&ﬁgéxé'ggmoig,\ TR ANEFEEL L SR
o A THARILRT o R v Y
FEERY G HEPAE RRAR EF AT -
RS N B AR E Sk SR L S
TR RARA o BF RS T AL 6Bt
fUiEAR T BR2Z ARG
CFEERIFPER fLBAEL - 2 TR TRIETT
THF ERAZEEA2 HFFHPM p Pt LFENTR
SR THETRIER j 22 52 g ke

QSR LS E R R TS e W Y

Wi o | FaRPALARSTGTEFEZL - j\‘bg&é\%’{_ﬁm

293




AR g2k od 2HMEET = A2 IR 2
REFEL B2 FLFL o B3Rk BT ALY R

2

e

HE2 FTRP T RBNETRMAR g 22
G B TARLTEE LA B2 FFHP B FTH
AR gLk FRPAREZ RANET §REH
Tt TR EF L EL T pAE - p AL E
RSN RN R A RNE L R R
SR SRR T E A

TP ELP NI E 2011 & 90 fra T A o

}k

> '/ﬁm_—gﬁg A ) ,E.ELF’%EL @F—]—, B AR 14
20 LEFTENNDRE ORBRFELFIRETRFA
FO2BEPREDETRA P AR 1 &R 3 EF
ZHMAREFEMLEER R L EpFE
FREFHF 2RV IBH AL EH AT 2 D

Pok oo AY WA AR AFREER > 2 BN L TF e
By 2B @ ERARE L2 PR - ko FEAT
dEMAR L ERFR O AR FEAEE 2
RS Faks SIMERIEI R 2 A > A RS AR

B HpIR T2 BH PR

(2) 4 g

R

A

DPEYE OB P IRET RS 2 PR

I EIVES|)

294




Mgk E S 2010 £ 9 ¥
AR P 5-21

FUEFTLE L MA@ L BRAMETT LA -

Fitd s faes

(%\»
N
iy
2

S - LAEF REI TR 2T §
FEINFAE A P RAT N R R T
iémé’é%%@%zﬁéﬂ%%ﬁiiﬁi?iﬁi
..‘sp\/\«%ﬁ,g%ﬂ,fn? Bt THF A L P Do R
ZREFOPEAFPLEECRFEEFTEEF 5T
RELEFLFF LEET MM TEFAP T A RES
POAR M e T A RS R AT R 0 B - ) R

FALEE

(z) o de H
YRR BHERLEL TR A KB ol % e R A
B2/ 5 kSR § 217 B
g 2013 & 5
LR F 93-107
i P IE h - FPAAEHERAZTEA G
FPLR 6T pra RS > B R dEs 202

\f&
-
ETIRS
4

|
e
Dy
s
3
3
=
N

|
]
&
7
3
>~
|4
A

5
‘—H{:
&y
A
pres

f’rﬁﬁfﬁg7 7|"’m1§_‘_'h_%f L,E"A%‘X\"J#‘jz‘ ’? Z#EH?'O%

295




PARELRBEC BTN IBH L TR, 2

FRAPBENERAZRTENFFLA gL H B
A

BERIFLEEEFFP S L TR, 2 TR g S
BRI LR S EE R mFHELR
€2 FiTpz > 3 AFPRP Y kD FMER § - 2
Hodrit - ko - BEHMOEMRITI I AL NS B

MEsk > p®R72Le

N cEEERE > EE2 IFMREEAZHP RS W

Wh AT TR A

THE2ZAFPLEARAFTNE T EE TRE 2T
—57\]‘1 ' 3R fJ'/\FvB'«“rEm gyﬁ. 4 o Bl AR A ﬁmi ﬁ g

A ERLFWHBIARFPLR AR A L
}i}'@ﬂ)\%‘?ﬁmiﬁgrﬁ; o

Pa 2ok o ¥ AT I > AR - 2§ B E
A R 5 R & I Sk I E
Frhdl B o A KRR EITHRAALS B AEZPRALE 5 B
o

296




'X
p

¥ e

* R L

o IRE A AT

Hy )/ % gy Rt 8528453 %3155 1Y
MR E A 2002 &£ 1 ¥
A2 B T 147-213

-2 PRERUET P EY FHEEFARSE AT
2 f&i -

ARG MRFETAAFEENEZREFRE 0 A H F
AT ALEIRE A > L FAEESRLLLR
a BF R T APUE S BERARE LT AR (M)

doo AP ELRAEBERP A oL A RE g

iz
ETIR
L
3
N
S
4
el
&
<L
ol
"“3
4-:'
HE
_g_\
N
oo
s
H
»y
4%
F&A

AEehp A st EE Bk d > 5 11 (2 Tk o &

‘__J

SR RAM R F R BT R R

|>‘_

EFR T CERA RS FF o A ER o ARGz P
2w LG iR WA g R BV g

W EN YR REY S rER e £ 2 RV ERLT

297




T §

Mk ERE PRI SN S T 1 T
TENES .

o 2007 & 3 ¥

AL T T 1-28

FAEES B P HATE BB 2P R Fr e A4

7R A S0 TP e 2 F S ek Fn g
Bae 3B NIk Rk R E D ) R @

e

FEAPLEERT 2 SRR B L i
Sk AP EZRPF Y FEE LT 2R
Fort o AkF F L RMBRPFREMOLTZ L2 - HiFL
o FMAIFAZ T RAF AL L AR T

I S S L I i SRR 3 Yl o

CIRFAPEE 200 3 ER 5 20 ERE 0 g3
2 A E ~fREEE AT R II ZEERGER 0
MEZRAE - REEREFS 242 R P A
FARE T - LU 2 T 2 E o By
$2 o 2006 EHEAEBDI O RTRTEFEAELD

RaFar Ag@EE Ll BEERF LT

FAREIMIF - Az - R R(ERES 14§52 5
LA RBE) KR o FER 2] FEET @

298




Az -t RR oo fEmET LR Ak RN EH
K 2V EFFOVELHEAGRGTFLL Ei5%

o4

—~

PRSI EED LS = SRS TIE TR N SRR
FEH

(=

)

TR ER

e ke
B AR 14152

5% 2 REgFr2EEE >

[k

SRS TETUEEE
BAREFVAR G M FT L 0BFEF TR

KEPFLEEE REAGIMBEFERL > FEE

A L -

() WErHRFPZITEH2PEG R BT B AR

PR ER L 0RF AP PAKEVFAPER

BV GFARE P EF] D R REPIFLETERGRAL

=k

> F A

DENES PRPEESE R 6

R E 2013 & 1 3

A2 7 1-63

S ik 5 ARM LR LT R AT 3

S N RFRBARAELHN TP hE Lk

5

«‘ﬂr

b

=

3 i
Ry

B AR TG L ERE T2 D PSR 0 gk
D EEEER K o

299




CArR MR GG EER R AR LR T AR
HEL o Dlhe pARA S BP AL P A2 8
iz MR > 7 T L ARE o Mg I LT RS
¥ 3 ek ok > g o F M

I PR S BOL K HEF i g
ZooFRRL A RRA SR FER L FE o R

BRI FERRTT R T P % o K i

ot
W
(\x,
=

TFRFEFR . kA mh T F R Pf F R R
FETRY TG FRE Aok % 369 152 5 A E T
LA RFEGFER G ELARTHRFAIET H 1 o

w100 EHTH 8ik% 3EF FEF LRI HEH 369

fE2 2 erl % edp e WALER T @5 T Fupg TR

"

Franit HE T E LA E T L A B fEc % 28 5 360

2.2 % 2 AR LGRS 0 T RiEAE LA 0 E Rk

300




AR EFEERNTASFTEEP R > bl4ed 229 5%
AERPEFRUIRAFERED » P ERA2ZFEFL D
B AN > R E SR E RS 210 5% 2R A
RotdXReBERAZLFAFLE  Tuawm 5 229

EATP Y R ERAZFAFL T AR NERLARE
et ATipdE o MR T RAF AW AIR > H Ak
T & ok ’f:}EJL‘-%E—':’*/'@ endlp F o

ZRIRG AHEMGEFOREERE 2PER

L gD RN § R P EAE  MALR D P 7

-

R
IER RSP S T8 T U-ELES S SY T A

5
¥

= 2 Wb kb H 3 5oy 2 BT %% P e
BRACREEGCETDEMAR > TRITFAFL LK

ﬁ"ﬁ JE = ,Tg

v 48 R AIEAR Y ZHEHREI VI FEORF AP ansE
Fpn) /% Hy TrBuE o % 11y

MR E S 2012 # 1

G T T 66-77

BhIER

-~ ORFEFSF P RRHFIR CELEY 42 1
1 AP B FF0E ) BE2 i 552 p 3R]
FIR o % 2 FB|RiEL B8 E 3 ToBgiEadEz
PRI AR ARSEER] o R 3P R OBF LD
TEEAEBHEPEE s BNE P ERY T e B

oo d FASEY FRAIEHIEP L ) TR R

301




SRR R FANE CHEE S B EE LERETD

Iy

FRIRAER Y G AP G ORARE R P ]
Atz R APk 3R 5 22052 2% 3R
¥ FHMRBAXET LR B A LK 2 RG
FI* 8 A LRFHEIUZH NG 2 FERTL G T B

E’;‘

1
Dy

e w B

(\x.

W23 R E s 2SI EFH
OB FEOD L MBERGTLARE

1P 2BFFF  BEARSTA K E L
Bl FTERERA U ATTAREFEE DG
SMIAEBRES o R R TEER
oo v g2 B Rl TN RIZRER] > Y L
T2 o FXLEWHERRLFT T OB E 27 &
AFARSIER TR EAPTARE R R L Bl

R 2 TARFELP DB HABIFRIT A AILER o

EN I EX S

(=)

I S SN ¥

hEEEF SR L
Tfi b IR G
2¥ER AR 4
2¥ER 2011 #

e 3L

ML ER 2 EF EFRII EIAHER LAY

302




HAAR T2 EFEFRIE ) RP L iiaesd
(-) 2P % 369152 4% 1ofiEr 2y T2 5§ £4

%Q;Jiiil o ALV éﬁ]i\'[&]”ﬁ’ﬁf%/z‘ i

REZFLATLESY LIS 25Tt @ 553 0

W
,““
=
W
-
I
o
>
f
Pl
)
[
i
&y
0
) -—
(w
A
_j

K)o 3B R
FRZ2ZZRAH ARE T2 EFEFRIE B o

;i'lj',“i, Ié:@%;ﬁ% f_pjaﬁa &iu 3P ez Kqéﬁﬂi? s

?
B GEERFESYHonab s 0 R f IR

[
M
Rl
N
=
v
Ei
K=
:
3
<l
Ik
[
[t
«~F
p
el
5
=
B
|

(2) FAT2 EHEFRAE RPN FF s
AR AT AR SRR el o @ 2 P A H
P2y 369 iz 4 R a o K kg
Rigi 2 €8k

AR T #Fon ) FAEzZ s

() F27F 57 KT EFR S A2 i £ 42

303




FOPE G LE NI R B Hae v R
SN ARy SR SRR R
BroaFEy 167 5% 3432 5 179 0E % 23 % 23

N I & T & S ALY R

R 3 43S up bt e TEOR G TRER
CE A LR N A SRS i B
(=) $05F Fh R PFIG > 51 2P P IE BTG
MEB RS FERELT A T b g EE - §
BAEP ARl 2 EF LR AR AR g
PLE SRR AR T o R BN R s e
o

(2) BTG > T2 FFAR FUR GG E I
AL S WA

() /T FBF 26 > A2 RIBE L HUED 2R

2
|
b
pE
—4
i}
{ﬁ
T
—h
Kf!
|
e
|\
.I’a
g
>~
1
W
T
K
Foid

304




Bl B R KR ELF

G B4 S

R Ex FT

LR

2007 &

FORB BB T A B2 9 ) 3R 84

AT R AR 2 e H E R

> =3 2
2 EBRAARE - BOPLTR

0

(=) FefpleE 2 - =1 %

&

Ai‘""-;,\; 2o .
& &—EIJTTFW_E I‘E‘T R N SENEPNY 2. I3 I

d T REA A RERD 0 A BANIS R
EE @) TRET A Sk ) B P

2 L, , & oY g . e o
RRA  ABERA L Fald SArERT 52 I @
vfER o

(C) eHFIFPIRAIDT > FBRAFEY I TH2H

Y

F] o - ,
Fle VEHEEBFAZFE FiRILI M2 3500

- 2 . , o
E%*ﬁ‘%‘«%ﬁa%mﬁ :

(—)-E;%A'?“%g)lﬁa’- Silihk’ﬁ*li'fg’i'fbgﬁé}ﬁll\

WREPAREL > AFLAE7HBFELTT R TR
AGHE € TRER A P P iR RLE RE P MR F
FEZ RIS LR o PIEEA AR BT B2
2y P IR

(5) A2 REEFABLLTE P DE - Mo ApE S

Igpg\’ﬂ,&l”‘:&? > 7 2z P S "
BRAL ARG FRIZBE wERERAHNIET

TofrE R

305




A TRIOR S-S VR R U SR N A
PldeF A aB e L MR FRLIEER o

Az EEFTR G AP FEARGHE R o FL T
zm&f%imgﬁé;ﬁﬁﬁzﬁgggﬁﬁﬂﬁg%
B CHAIRFRE - PrETELIFR
AR Tia T FAEEFFEAAESR 0 RIREAA
M : ERamL el FEORMALLDLER &
ROPTERETTLER A P EhEEE 0 2 iE
3 B B F AL

B R DEREA 0 P R RGTEE R T
ﬁ%ﬁjQﬁﬁ@ﬁ%gﬁﬁﬁ@%ﬂ’%%ﬁﬁjéﬁ

Wit Nk L T R AR AR E S T 2 ARE L 5 M A
IEFRORT 0 R REORE A LHIEORE S N A
K ehz d g o

B2 EFFDORBFI 5 0 h T 2L EARCFP AT A

306




b
|4
bt
4l
W
>
4
e

FehgiEt o hnbrEgE Al
EPFIG e hdd > TERABZEFAAFTHEES

K//Tt”] ;E’?‘&i)ﬁ_i :’F,“\%’é’?} v | B2 i\.t‘ "L EE T8 A 3T o

G2
™
Bl
&
|4
ekt
A
>~
ol
=)
=
Fﬂ
=)
=
hb

R d I EEp A

-
—=\
i
\.
a¢
N
.
—_
el
o
ud
N4
A
\.|+
N
g
¥
=
=
-
|
.
Il
o

T AP 2 g FF RN AL ELS o i

hpas)
=1
W
My

=
|

M X L8 14152 4% 33~ % 41 nEr 7
FRIER RS b & £ S R il

%“’%%E%Aﬁiﬁﬁﬂ’ﬁﬁéﬁﬁﬁ%ﬁ\i%

W2 FE IR AT RAME B TR N LEE LB

IR

WA gt Wl ARG EFEMO L2 o R L

R T

307




EE

R

2010 =

AEARFFESPPNE PRIl RE A g

TSN

AR ARF LR EHIR Y ER
(-) BHRARFIHIBRE P PR FPLE €21
PH G 37 > OECD eha P 5@ BRI H g2

R 2B B L Rap d EE o Fp s AR

W
>
Im}

HEREL WM E 6L BTN 0HE
LR EFL AT PNERWI O BELES 4iE2L 4%

1ﬁ@%1¢%§%i@%M%°

o BPFEER S P GY RS DR R
PRRE AL 2 7T RFDLT o
(Z)RF2PES 23 FEEFEHNAFEERGY 2
W2EF  FEALEL - L ERHPFTETHEZ X
I f 2 |_{k_-—£l‘—é—i%clj T B TSR RE o

(r) 2%-wsled s ad B g4 RITZH 0 blirk
LR FHPLEE

(F) % LA e¢WgE A2 R
FELEZ AL ERER AP EHE SL  bldeslid

WrEt AR AR 6 Ad ST R AREP R

308




WL FHRE - ABFTEFZET N 2R TR
AR E A FE e R R T ek
R~ 2RI R K AE 1 08 1000 Ak e K - 4

- LEBRBpEE A EITELHEREER -

s
b

()

2E 2R 142 4% 2RI 2B EEH

\
i
IS
R
Tk
\_.
A
Py}
g

SN BRI A I SR T X

4

Ry
k=

$ 4 I—,-\/).‘:{{‘\:_j;\,;r ]‘L’W o ¥ E iz TER B

ﬁ%ﬁ

NS B TUES Rt B P R N Y R

Dbl TR RFFELR SR RS S dd b

Fi e TAERYT B2FEFRLIFITLE €

Bo@p¢m Ak 2 o

(<) FRE2x-2FFAA A2 2D BB P
PRGAFILREEAA R AT H Lot

-

~ R &

GREHIATTRHAFIEAEEATES OB ARFAE
O Sl L Y S
(V) 3% AW EEL P FFRTDF LR
FUEAE AN EIF AR B ¥ RT-HT
BADBTEFEFETHTAY  EIRERM 2o
(1) #UZEFUAE2 4520237 LR 607 2

A BEEEFAMBEE A B EFE LA B BTR
WAREIP I ERFECPPREF LA W ETE
THEBRLEEHHABRAHAL TR A FTLA €7 Mt E 7
TR R TR TP AR 0 R F MR E ot
R AR

(L) B %142 25508 TE $ bbb FLOMRE

309




PFo NP4t 2 EAERS  REF L DT F LR
€2 FERTAE VRN REF § AR N
AR T TS U T I S S L &
FR A ER R PR EH

(L-) 3P LR EFSRAREL B EHRPE 2F -4
g mmiEsss  8is 5L B 2WEE =2 A

Z oMYA A2 o W ES 1452 5% 157 % 10 %%
Fdivgd 2 FgE LR NELTRAZALEL LT R
P F2HEFFLAE S AELERPL A2 SR

2 BEHEP L A FIRBEEETATLLTT 2R
FPRE o BRI RN
(+ =) Z#&¥ %% 3% & Sarbanes-Oxley ;2 &2 3 z_» 3l
BAF A ] R R E T R T R LR
LR
H~)éﬁ¢%%zﬁgﬁ@%ﬁﬁ%ﬂﬁv%%zﬁg
AR~ AR LB E A AR A OE R
ZARMRT B FENFFLAEET P TRLL
B oo

(tw) 2P FELERAE T2 FE R TEHA

T

BAFE FERRAT R R L FI e feof
Frawm REFTFETZAEFIARRLELAR > 7 %
PAR LM RS ARGARTRIANERF S
Aol R RBRGLY -

(FI)ERPERFEIFTEHF VLA LE 5 F L

Af#‘%glﬁkﬁlj ’ i},@;’;/\&)ig;a\gfﬁ% NEEAS ’J&‘E—_v‘%’ \Fya%

310




WELRIEEP R E o

N

(L N) ERHEE S 142 55 15 8 K725 2

kiR R EEETILLE  REA P

BRELEFFTEIAEARRLDOET 0 Mg TFE= A2

AN ARFFAREE AWM FE AR B MR T
25k
(-) BHFFLAEARBEMAZFSEF LARL F

AR LA B IEENEIFZERELRTAL FER

311




RAERAHEPERBEEL L 2 R AREFH LR

§LAN PP LFHEZF VLR 27 o LR

HE S 32 B

2o TERHENDEGRLEE R LR o A2
£

FRBEMAES D ES LRt B AR
i3

o
R

o

2}
o

© WARZ RATRIEZ B
() 37 2R i 2T (33 FERRD
FI T AR fEAER o A Tl B AR g H
W EF SR aHer i, uz Td 34 R 62>
TSR LFFP LA AL RET R

2514052 4% 3 HAFTARE TRT

(\\«

l

=

278
.E_

B

-n\

R ABVEPTREFEIR TR E B
FEAR -

(Z) ZREBFFA L5 36 ES LIEAEY 14152 4
3 ARGE 1452 4% 3EY R PEH
14 i52. 5 % 33 2o

(2)A2 03+ A R RV 2HAR PRSP RLARS
LAY LAEL AN 4B 2P FF 223
* K FE o

() B* 2P2 5218152 12 5%% » REFHFRLP L
FEAFT AP O HEFYLIAEIHBFTET ARG

AR EARTI A LFABEZIFFTRZ2EIFFE S

Ak
g
IRy
;
e
(‘
i
#o
1%

R R 14052 4 % 3@ sk 4p

312




PERAEEAMALIHTE -
() FFEAAEGHRTEATLEF  TIRGT 272

%2005 mAE LR o

e
>
<

N

'_\

N

(M) F#2Ag2gET~A 755 %F

¥ 213 iFC FHEFAFLIRL > KRG

ET
“'ﬁ
)
Y

225 i
(1) 2% 272521855 3% > ¢ 3+ 4 g F &

P2 2%k AP > FIBjE o

“P

(1) 33 LR ¢ 272 232 8% B2 FE
FRAAVRFEI S VE2Z 453 ER LT 25N
REA > HiufhFETHERY 4B L 07 57
WoAZFBp2FF LA EBEFRFAALERS XL
ERARELTER > T2 F % o % FlEada i
2T EALLER  FORK € B AR d R R AR
RO RF R RBEFHFARA wmE MBI FTL
RgFlecmiz 2 B P18 6 FHREZ BT AARIER
Sl FERR TR ANEE
(t-) 33 LA€7 FIELZ Y A2 4% 3 o
2% 214 e RORA G R E FRACTR 0 A RELE
FULUELAFA4EFF LA EH2TF SR BU AT H
FERALHFD A EZRFH2FTEI R E BN
R CHBOLLRIIR A *gﬂ}a’q'r7rif| o X b

EES

AL EALEER > T EREFRA > T

&

313




FPAREFICRA SR O BOLNE 6 & FRERF 2
A FEXR L mER 2 o

(F=) B 2P 252005 FF LR EW2EESR A
Bt 2 B vHFEJFETETEEF7LR €5l
FRRALg2onk s LERBIEET SR L BEARE
Bl gt iR g

(=) B 2P 5 24505 2M 2 B% o RS A
FPABEELERALEN ARG BEF SR E BT

BeoAxRii B i o AT AEY § 3HERLT

1%

oL fEFE ARBEEY Lo

314




315



ERAFOEFRE T A2HAE L LR BHRARTL - 3 5 F UL AR I
3
LA R BREFSOAEARL AL R G DPE
ToOM-EMERTEEE AN EAR e AP ESHAR LR ST RE S Ok
Ly -0 By - 2 e LY AR HIH AR OBk R el HE R
ARV Gy K EEInEL E R e F R A REIIGR o e T R A AR
L IR
BWEAARFT AP ERII A THRE R TR T E Y
SPREAOFRD T ERFFAGHIEIFAY 2 THRARLTR R RA ST
b2 B BRI R AR R AR IR AR L PR o T2

2

bR EONT o TRT EIL RDIE  ptRamuE s AP EREER? PR

=z

‘Et

-
]

PR TR BORL e F AR EERA R o BEE e o gt
PREBD  TET RN SRALA T A ARG SH A RP RS L)

PR FE RO 0 T O R R A R Rk o

%ﬂPdmﬁiﬁ FHEE2Z S AHER B L R S F R A A BRI
Tz o AP R RA AL R PR R K2 e o 0 IR AR
PR s A 02 o TR AR ik L o B 0 AP R IO R B K &R

LR FENRBEGEE - RNBE F2 5 BE L HRRATERE > Flt A F Y

@}FQ,;_, IPRCSA I

{5
T3

L Tk g ~TRF &R TR ERHR 2 T2Pm 728 FEVFE

EREHEFSAPMME LY LR BmEEko s VURELFPM LM E

316



FORARME A AL E R AKRET AP R BB L]~ RPTR KR

317



ke

- ¢ TR RECERRAEYIZAT ) R E

20164 15p 1+ =10%23 11830~

B SAA T g i fEes By - §R3

T

PRFHEELR AN e FIEH Bl
RMiFELR €24 v X 33k L

%
¥7 EGT FE

<l

Sy 14
54‘_/»‘!'{‘? R

=t

R s tgn AT K
R o T2 EfR 8w BRE

AR AEERFTAZPF L AmEd o ik 2 &K
Rpticx 228 L #HE2 ki

Flavd A Fg2 g r 138 K

B 5 4k AL

%iﬁ,t&ﬁ&ﬁi?ﬁ%iﬁi&%z . %{;{%é%ﬂ%&ﬁyf%;ﬁimgsg/ﬁ ,
£ D B R ) SFLE C WRIAT (ERBIARE) PRA | 734

ke wdh . b A% ., (Protecting Minority Investors)3F

b0 AR A PP S e

.« RBEN201648 MIP L B H11E - &
FrAIRESBE 0 B REITEEN D o AR
WA R |, —AR b $304 #H EH25
/g °

s PR |

318




13 D Bk R A5 4%

FZE(EZE i
et * EHF(EIEH
=t * BHETAS SR

e o A EEFHER
1%,;? Sl - s
L o BESRAFIE

Pl AR & 3K

s MUY NSERGFRF L HRITRE - ™
ZFFAH BH S RITE > Lk d R P
WA AAREAR R — 459 L B (k) AR R
— B AR -

o B TR D B R | AR T oM ?

sPreay ERER AL

protections for foreign direct investment
(FDI);

broad frameworks of rights for minority
shareholders;

practical enforcement of laws;

fraud or violations of law.

FlRA : IR RAET B RFA| B R F
FRAAE— R HH NG ERZIBE?
(Can shareholders hold the interested
director liable for the damage caused
by the transaction to the company?)

W48 B B TR R £ ]

James B H fh#H -

For AR

o KREPEEMrlames T HRLEE DV B
fTHEAZE » IR R HRAEHBE sz
BEalmMEEE?

o NE)EE2MEFRLIE AN ATARETHR
TEBLBRERETEAZEIELAS A
HREBNNZHMES  AREBMKEIE -

2> 8) 7k 5 369-44%

s fEHI NG AIERMBEKRB NN BRESEETR
KEMFFBZEE > MANGHFHLETHS
WEME 0 BREB AN HAMER > B ABMKE
1E ©

c IEHING AFABKE NG HATAZEEE R
ST H) 2 B) BLATIRAR F B 5 854 T 4E -

o BN kA E —TAZBEE o MR NS ZMEAEA
KA LT — oA LA AR 3] SR AT A R A
B KRBT ARG E X — A EX AR > FF LA
T JATARAT AR 2 3 Z A o R4
N E) B At o

PIAE : F A ZXEHILEMEFNF
Z By ? (Is a subsidiary prohibited
from acquiring shares issued by its
parent company?)




8] 7%1674%3 ~ 418

LA o b By 45

. MiFAH CBATA RAMZ BT AR KA R o JEHIN ) RAFHA R N T Ak o H
MOERAR S F M X HF N F) 0 RATAFIEH] m%“?ﬁz&hw1>m&hmﬁ&%
3) X BT W Rl A H M - JE AL -

o ATIALE B 8) B H A G o ) B Sk R B o — N3 EARAR BN S) ZHER N E)

A AN 5 BEAT A KRR Z AT AR A (a) 2> 3]
KRUERAFHABE F $ 3 40 3) I RAFAHF (i) 32 #] AT HE 2 5] % 42 %
P H 2 E) R4 N B Z BRI B Rl B (ii) 32 0 77 i > 5) 38 3 B2 F A
" -
/8] 7%204%218

B1#8 : # B £ Alimited company » &

o N3 B AR 25 e BB e e

SR el L BB A0

mE% ssuming that Buyer is a R AEERA > dFRETRMETZ

limited company, must Buyer's annual
financial statements be audited by an
external auditor? )

18P AITRRZ 2 3] »
AREHK > RBAZ -

WHE LM A

c bk eRA
-&ﬁﬁ%L

7.

o Tk ehikik B THRE Pk

4= ¥ e BIRE

UNFAIR PRE&\%

REMEDY —— ™ —=— —_—

R AFAE zﬁ‘%‘%ﬁ\\

320

(/& section 168(6) of the Companies Act

1929 » 3} Asection 122(1)(g) : just and
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SR N YR T

1945 Cohen Committee Cohen Committee

fl &% In many ¢ ...the winding up of the
company will not benefit the minority
shareholders, since the break up value of the
assets may be small, or the only available
purchaser may be that very majority whose
, / oppression has driven the minority to seek
section 9 of the Companies Act 1947 » redress.

k% H 4% = section 210 of the Companies
Act 1948 -

1#& The Cohen ittee = 3

R B N R AR

We, therefore, suggest that the Court should We do not think that the Court can be

have, in addition, the power to impose upan expected in every case to find and impose.a
the parties to a dispute whatever settlement solution; but our proposal will give the

the Court considers just and equitable. This Court a jurisdiction which it at present lacks,
discretion must be unfettered, for it is and thereby at least empower it to impose a
impossible to lay down a general guide to solution in those cases where one exists.

the solution of what are e

individual cases.

R B F2

1962 The Jenkins Committee

&
1948 4 2 5542 45 7R /- & g AR e oo Ih}‘ Jg»'nkin.i ('omm‘illcc
(wind-up) L ...towind up a company section 75 of the C gmpanies Act 1980 »
would unfairly prejudice that part of the sections 459-461 o the Con
members, but otherwise the facts would
justify the making of a winding-up order on
the ground that it was just and equitable that
the company should be wound up.

TR R FIHRA R

s A 8] A
3. KPR
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Section 994 * (b) that an actual or proposed act or omissions of
Proj

A member of a company may apply to thes the company (including an act or omission on its,

court by petition for an order under this Part behalf) is or would be so prejudicial.

on the ground- 1. Meaning of “affairs are being or have been

(a) that the company’s affairs are being or canducted

have been conducted in a manner that is What constitutes “the company’s affairs™
unfairly prejudicial to the interests of * shareholders agreement X

members generally or of some part of its - Parent companies O

members (including at least himself), or

FAPREZMEAZ ZAR FAPAEE 2 HARE

5. Meaning of “some part of the members or
members generally (including at least himself)”
Interes yqua member (fx >P~ ERE TN 1989 amendment: all of its members: e.g. failure®
& JEqua member) to pay dividends

: S N T 6. Review of effect of different allegations brought
4. Meaning or unfair prejudicial under section 994

3. Meaning of “interests”

Keeping promises and honoring agreement The courts excluded negligence and
i . mismanagement from the typ
Legitimate expectation within the term “oppression™.

ct of pre-emption articles on a petitioner’s 1 ilate the conduct of the company’s affairs in
ability to bring proceedings under section 994 the future
{7l 4o 3) BRI R G ~ %3 2 4% 5
2. require the company:
8. Instances of the involvement of public a) to refrain from doing or continuing an act

companies in sections 994 proceedings” > ined of, or

(b) to do an act that the petitioner has complained
it has omitted to do

ARREEEE G ALES 1 S R PREZLRE

-
3. authorise civil proceedings to be brought in the name
and on behalf of the company by such person or persons

g o/ michi{come a G coury ey it " The basis of valuation of the shareholdings

Valuation: fairness

4. require the company not to make any, or any specified, And the date on which it is to be valued:

alterations in its articles without the leave of the court
rovide for the purchase of the shares of any members
of the company by other members or by the company itself
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|, Why does it matter?

1.
V.

@ WORLD BANKGROUP

Why does Protecting Minority Investors matter?

Stronger minority investor protection is associated

v HigherWn'gﬂéet capitalization v Higher entry level to
capital markets

Market capitalization to GDP Number of listed firms

Higher Higher

Lower

Lower Higher Lower Higher

Note: Relationships remain significant when controlling for income per capita. Higher values on the strength
of investor protection index indicate greater protection
Source: Doing Business database, World Bank (2010)

2 @ WORLD BANKGROUP
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Why does Protecting Minority Investors matter?
.

« Empirical research shows that stricter regulation of self-dealing Is
associated with greater equity investment and lower concentration
of ownership.

* Research on 539 large firms in 27 economies shows that firm
valuation is higher in economies with good investor protections than
in those with poor protections.

» Other research shows that corporate risk-taking and firm growth
rates are positively related to the quality of the system of investor
protections.

+ Most recently, a study found that in economies with stronger
investor protections, investment in firms is less sensitive to financial
constraints and leads to greater growth in revenue and profitability.

« Another study found that regulating conflicts of interest is essential

to successfully empowering minority shareholders.
3 @WORLD BANK GROUP

|

II. What does it measure - and what does it
not?

]

V.

@ WORLD BANKGROUP
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measure?

What do the Protecting Minority Investors indicators

Extent of disclosure index (0-10)

Extent of shareholder rights index (0-10)

Review and approval requirements for related-party
transactions

Internal, immediate and periodic disclosure
requirements for related-party transactions

Shareholders' rights and role in major corporate
decisions

Extent of director liability index (0-10)

Extent of ownership and control index (0-10)

Minarity shareholders” ability to sue and hold
interested directors liable for prejudicial related-
party transactions

Available legal remedies (damages, disgorgement
of profits, fines, imprisonment, rescission of
transactions)

Governance safeguards protecting shareholders
from undue board control and entrenchment

Ease of shareholder suits index (0-10)

Extent of corporate transparency index (0-10)

Access to internal corporate documents

Evidence obtainable during trial

Allocation of legal expenses

Corporate transparency on ownership stakes,
compensation, audits and financial prospects

Extent of conflict of interest regulation index
(0-10)

Extent of shareholder governance index
(0-10)

Simple average of the extent of disclosure, extent
of director liability and ease of shareholder suits
indices

Simple average of the extent of shareholder rights,
extent of ownership and control and extent of
corporate transparency indices

Strength of minority investor protection index (0-10)

Simple average of the extent of conflict of interest regulation and extent of shareholder governance indices

++oRLD BANKGROUP
N2

Whatis NOT being measured?

a protections for foreign direct investment (FDI);

a broad frameworks of rights for minority shareholders;

a practical enforcement of laws;

a fraud or violations of law.

6 @ WORLD BANK GROUP
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The Protecting Minority Investors Methodology:

Legal Issues
-

Extent of disclosure Mr. James
Disclosure and approval requirements q%s‘i\t
\2 60% 90% -
Extent of director liability ownership, ownership,
sits on board sits on board

Ability to sue directors for damages

of directors

of directors

Ease of shareholder suits
Access by shareholders to documents
plus other evidence for trial

Company A ' . Company B
(buyer) (seller)
Transaction
involving
conflict of interest

Minority
shareholders

Q Transaction priced above market-value;

Q Clear conflict of interest, but possible business
purpose;

O Legal requirements met, but not exceeded,;

d No fraud.
7 @wom.nmxenoup

IIl. What has changed in the methodology?
V.

@ WORLD BANKGROUP

@ WORLD BANKGROUP
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Investors indicator?

indicator—and what is not.

2. Doubled in scope,

transparency index.

What was changed in DB15 in the Protecting Minority

1. Name, the name was changed from "Protecting Investors” to
"Protecting Minority Investors” to clarify what is measured by the

a. theindicator went from a theoretical maximum of 30 points across
18 questions to 60 points across 38 questions.

b. three indices were added to measure protections in matters
beyond conflicts of interest: extent of shareholder rights index,
extent of ownership and control index and extent of corporate

C. the average of these three new indices forms the extent of
shareholder governance index.

3. Expenses, the ease of shareholder suits index was expanded to take
into account the allocation of legal expenses.

@ WORLD BANKGROUP

measure”?

What do the Protecting Minority Investors indicators

Extent of disclosure index (0-10)

Extent of shareholder rights index (0-10)

Review and approval requirements for related-party
transactions

Internal, immediate and periodic disclosure
requirements for related-party transactions

Shareholders’ rights and role in major corporate
decisions

Extent of director liability index (0-10)

Extent of ownership and control index (0-10)

Minority shareholders’ ability to sue and hold
interested directors liable for prejudicial related-
party transactions

Available legal remedies (damages, disgorgement
of profits, fines, imprisonment, rescission of
transactions)

Governance safeguards protecting shareholders
from undue board control and entrenchment

Ease of shareholder suits index (0-10)

Extent of corporate transparency index (0-10)

Access to internal corporate documents

Evidence obtainable during trial

Allocation of legal expenses

Corporate transparency on ownership stakes,
compensation, audits and financial prospects

Extent of conflict of interest regulation index
(0-10)

Extent of shareholder governance index
(0-10)

Simple average of the extent of disclosure, extent
of director liability and ease of shareholder suits
indices

Simple average of the extent of shareholder rights,
extent of ownership and control and extent of
corporate transparency indices

Strength of minority investor protection index (0-10)

Simple average of the extent of conflict of interest regulation and extent of shareholder governance indices

10

+~<RLD BANK GROUP
N7
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What was changed in DB16 in the Protecting Minority

Investors indicator? —1/3—
e

1. One changedand three new questions were introduced:

a. Doesthe sale of 51% of Buyer's assets require shareholder approval?

b. Must Buyer pay dividends within a maximum period set by law after the
declaration date?

C. Must a detailed notice of general meeting be sent 30 days before the
meeting?

d. Can shareholders representing 5% of Buyer's share capital put items on
the agenda for the general meeting?

2. Removed guestions—the following questions are no longer part of the scoring:

a. Can shareholders amend company bylaws or statutes with a simple
majority?

b. Can shareholders freely trade shares prior to a major corporate action or
meeting of shareholders?

C. Is cross-shareholding between 2 independent companies limited to 10%
of outstanding shares?

d. Must financial statements contain explanatory notes on significant

. account@ng policies, tfends, risks, uncertainties and Ot@%ﬁﬁ%ﬂkcmup
influencing the reporting?

What was changed in DB16 in the Protecting Minority
Investors indicator? —2/3—

3. Limited companies, the index now measures ten aspects of regulation that are
applicable to limited companies instead of non-listed privately-held joint-stock
companies.

1. Assuming that Buyeris a limited company, does the sale of 51% of Buyer's assets
requires shareholder approval?

Assuming that Buyeris a limited company, can shareholders representing 10% of

Buyer's share capital call for an extraordinary meeting of shareholders?

Assuming that Buyeris a limited company, must Buyer obtain its shareholders'

approval every time it issues new shares?

Assuming that Buyeris a limited company, do shareholders automatically receive

preemption rights every time Buyer issues new shares?

Assuming that Buyeris a limited company, can shareholders remove members of

Buyer's board of directors without cause before the end of their term?

6. Assuming that Buyeris a limited company, must a potential acquirer make a

tender offer to all shareholders upon acquiring 50% of Buyer?

Assuming that Buyeris a limited company, must Buyer pay dividends within a

maximum period set by law after the declaration date?

Assuming that Buyeris a limited company, must a detailed notice of general

meeting be sent 30 days before the meeting?

9. Assuming that Buyeris a limited company, can shareholders representing 5% of
Buyer's share capital putitems on the agenda for the general meeting?

10. Assuming that Buyeris a limited company, must Buyer's annual financial
statements be audited by an external auditor?

A

~

12 @WORLDBANKGROUP
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14

Extent of shareholder governance index
|

Extent of shareholder rights index (0-10)

Does the sale of 51% of Buyers assets require shareholder approval?

Can sharehalders representing 10% of Buyer's share capital call for an extraordinary meeting of
shareholders?

Must Buyer obtain its shareholders’ approval every time it issues new shares?
Do shareholders automatically receive preemption rights every time Buyer issues new shares?
Must shareholders approve the election and dismissal of the external auditor?

Must changes to the voting rights of a class of shares be approved only by the holders of the affected
shares?

Assuming that Buyer is a limited company, does the sale of 519% of Buyer's assets requires shareholder
approval?

Assuming that Buyer is a limited company, can shareholders representing 10% of Buyer's share capital
call for an extraordinary meeting of sharehalders?

Assuming that Buyer is a limited company, must Buyer obtain its shareholders’ approval every time it
issues new shares?

Assuming that Buyer is a limited company, do shareholders automatically receive preemption rights
every time Buyer issues new shares?

@WORLD BANKGROUP

15

Extent of shareholder governance index

Extent of ownership and control index (0-10)
Is the CEO prohibited from also being chair of the board of directors?
Must the board of directors include independent and nonexecutive board members?

Can shareholders remove members of Buyers board of directors without cause before the end of their
term?

Must Buyer's board of directors include a separate audit committee?

Must a potential acquirer make a tender offer to all shareholders upon acquiring 50% of Buyer?
Must Buyer pay dividends within a maximum period set by law after the declaration date?

I= a subsidiary prohibited from acquiring shares issued by its parent company?

Assuming that Buyer is a limited company, can shareholders remove members of Buyer's board of
directars without cause before the end of their term?

Assuming that Buyer is a limited company, must a potential acquirer make a tender offer to all
shareholders upon acquiring 50% of Buyer?

Assuming that Buyer is a limited company, must Buyer pay dividends within a maximum period set by
law after the declaration date?

@ WORLD BANK GROUP
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Extent of shareholder governance index
-

Extent of corporate transparency index (0-10)
Must Buyer disclose direct and indirect beneficial ownership stakes representing 5%?

Must Buyer disclose information about board members' other directorships as well as basic information
on their primary employment?

Must Buyer disclose the compensation of individual managers?
Must a detailed notice of general meeting be sent 30 days before the meeting?

Can shareheolders representing 5% of Buyer's share capital put items on the agenda for the general
meeting?

Must Buyer's annual financial statements be audited by an external auditor?
Must Buyer disclose its audit reports to the public.

Assuming that Buyer is a limited company, must a detailed notice of general meeting be sent 30 days
before the meeting?

Assuming that Buyer is a limited company, can shareholders representing 5% of Buyer's share capital put
itemns on the agenda for the general meeting?

Assuming that Buyer is a limited company, must Buyer's annual financial statements be audited by an
external auditor?

16 @WORLDBANKGROUP

11,
1\V. What are the main findings in DB20167

@ WORLD BANKGROUP
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18

E Slovenia
il

¥
S

New Zealand
Singapore

Hong Kong SAR,
China

Malaysia

~ United Kingdom

Canada

Ireland

Korea, Rep.

Mongolia

Where are minority investors more protected?

= [1EH

o
»*

in DB2016:

Honduras
Kazakhstan

Rwanda

Nigeria
Azerbaijan
Albania

United Arab Emirates

@ WORLD BANKGROUP

v

v
v

v

v
v
v
v

« 14 economies strengthened
measured by Doing Business. Among them:

6 broadened disclosure
transactions;

minority

Reformers strengthening minority investor protection in
2014/2015

investor protection as

requirements for related-party

3 enhanced access to information in shareholder actions;
role in the management of the

6 expanded shareholders'’
company; and

3 increased director liability.

« Of the 14 economies:
5 economies are in Sub-Saharan Africa:

51in Europe & Central Asia;

2 in the Middle East & North Africa:
1 in Latin America & Caribbean, and

10 v 11in OECD High Income economies.

« This year and for the first time, Honduras strengthened minority
investor protection the most.

@ WORLD BANK GROUP
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Who reduced regulatory complexity and cost or
strengthened legal institutions in 2014/15—and what did
they do?
7
Strengthening minority investor protections

Increased Albania; Azerbaijan; Albania introduced a requirement for
disclosure Honduras; Kazakhstan; immediate disclosure of the terms of related-
requirements for Madagascar; Nigeria party transactions as well as the nature and
related-party object of the conflict of interest. Nigeria
transactions strengthened minority investor protections by

requiring disinterested shareholder approval
and external review of transactions between
interested parties

Enhanced access  Honduras; Kazakhstan; Kazakhstan introduced provisions making it
to information in Zimbabwe easier for shareholders to compel broad
shareholder categories of documents at trial without
actions having to identify specific dates and titles.
Increased director Honduras; Ireland; FYR Honduras introduced a new law allowing
liability Macedonia shareholders representing at least 5% of a

company's share capital to bring an action for
damages against its directors.

Expanded Arab Republic of Egypt; Spain introduced provisions requiring a

shareholders' role  Kazakhstan; Lithuania; general meeting of shareholders to decide on

in company Rwanda; Spain; United the acquisition or disposal of assets

management Arab Emirates representing more than a quarter of a
company's total assets. p

- N

What are the main findings in Protecting Minority Investors?
-

v' Economies with the most developed securities markets tend to have
the highest average scores on the 3 indices of shareholder
governance introduced in 2014.

v On average, OECD high-income economies offer the strongest
protections on the Extent of shareholder governance index, and
continue providing the strongest protections on the Extent of conflict
of interest index.

v" The most protective regions overall are, in order, OECD high-income
economies Europe & Central Asia, South Asia, East Asia & Pacific,
Latin America & Caribbean, and Middle East & North Africa. Sub-
Saharan Africa offers on average fewer protections.

v Among 189 economies worldwide, Bulgaria, Croatia, India and
Sweden follow the largest share of good practices measured by the
Extent of shareholder governance index.

v' The highest distance to frontier score on the protecting minority
Investors indicators, which quantifies the percentage of good
practices adopted by a given economy is 83% (Newgealand), the

12 average is 52% and the lowest is 10% (Afghanistan). WORLD BANKGROUP
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Honduras strengthened minority investor protections in
2014/15 for the first time in more than 10 years
-

13

10 - m2014 2015
91 8
8 4
71 6
61 5 5 5 5
5 u
4 3
37 2 2 2 2
2 4
SN i B
0
Extent of Extent of Ease of Extent of Extent of Extent of
disclosure index director liability  shareholder shareholder  ownership and corporate
(0-10) index suits index rights index control index  transparency
(0-10) (0-10) (0-10) (0-10) index
(0-10)

Injune 2014, Honduras
introduced Law for the Creation
of Jobs, Fostering of Private
Initiative, Formalization of
Businesses and Protection of
Investor Rights

» The Law amended several articles of the
Honduran Code of Commerce, and directly
addresses the approval of related-party
transactions, shareholders' right to initiate an
action and sue directors, and their right to
inspect certain internal company documents
before initiating any formal lega)action.
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v' Kazakhstan introduced » Requiring that a change in the rights associated
amendments to its joint stock with shares be subject to approval by a vote of
company law by requiring two-thirds of the affected shares; and
disclosure of information about » Prohibiting subsidiaries from acquiring shares
transactions with related parties issued by their parent company.
within 72 hours;

14 @ WORLD BANK GROUP

373




Nigeria strengthened minority investor protections in
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v" Nigeria introduced new rules requiring disinterested shareholder approval and
external review of transactions between interested parties.
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v Rwanda strengthened minority » Requiring holders of special classes of shares to
investor protections by vote on decisions affecting their shares;
introducing provisions allowing » Requiring board members to disclose information
holders of 10% of a company's about their directorships and primary employment;
shares to call for an extraordinary and
meeting of shareholders; » Requiring that audit reports for listed companies

be published in a newspaper.
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What was changed in DB16 in the Protecting Minority
Investors indicator? —3/3—

4. Other changes
a. Theindex now measures whether Buyer must disclose direct and
Indirect beneficial ownership stakes representing 5%, instead of
direct stakes representing 10%.

b. The strength of governance structure index has been renamed
the extent of ownership and control index.

C. The question on criminal remedies in the extent of director
llability index now also takes into account disqualification: Is the
Interested director fined and imprisoned or disqualified upon a
successful claim by the shareholder plaintiff? (0-1)
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1. Extent of Disclosure Index

1.1 Which corporate body can provide legally sufficient approval for the Buyer-Seller
transaction?

Related Laws and Requlations:

(1) Article 14-3, paragraph 1, subparagraph 3 of the Securities and Exchange Act:
When a company has selected independent directors as set forth in paragraph 1 of the
preceding article, then the following matters shall be submitted to the board of directors
for approval by resolution unless approval has been obtained from the Competent
Authority; when an independent director has a dissenting opinion or qualified opinion, it
shall be noted in the minutes of the directors meeting: (3) A matter bearing on the personal
interest of a director.

(2) Article 14-5, paragraph 1, subparagraph 4 of the Securities and Exchange Act:
For a company that has issued stock in accordance with this Act and established an audit
committee, the provisions of Article 14-3 shall not apply to the following matters, which
shall be subject to the consent of one-half or more of all audit committee members and be
submitted to the board of directors for a resolution: (4) A matter bearing on the personal
interest of a director or supervisor.

(3) Article 206, paragraph 2 and 3 of the Company Act:
A director who has a personal interest in the matter under discussion at a board meeting
shall explain to the board meeting the essential contents of such personal interest. The
provisions of Article 178 and Article 180, paragraph 2 shall apply mutatis mutandis to the
resolutions set forth in Paragraph 1.

(4) Article 178 of the Company Act:
A shareholder who has a personal interest in the matter under discussion at a meeting,

which may impair the interest of the company, shall not vote nor exercise the voting right
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on behalf of another shareholder.

(5) Article 14, paragraph 1, 4 and 5 of the Regulations Governing the Acquisition and
Disposal of Assets by Public Companies:
I. When a public company intends to acquire or dispose of real property from or to a
related party, or when it intends to acquire or dispose of assets other than real property
from or to a related party and the transaction amount reaches 20 percent or more of
paid-in capital, 10 percent or more of the company's total assets, or NT$300 million or
more, except in trading of government bonds or bonds under repurchase and resale
agreements, or subscription or redemption of domestic money market funds, the company
may not proceed to enter into a transaction contract or make a payment until the following
matters have been approved by the board of directors and recognized by the supervisors.
IV. Where the position of independent director has been created in accordance with the
provisions of the Act, when a matter is submitted for discussion by the board of directors
pursuant to paragraph 1, the board of directors shall take into full consideration each
independent director's opinions. If an independent director objects to or expresses
reservations about any matter, it shall be recorded in the minutes of the board of directors
meeting.
V. Where an audit committee has been established in accordance with the provisions of
the Act, the matters for which paragraph 1 requires recognition by the supervisors shall
first be approved by more than half of all audit committee members and then submitted to
the board of directors for a resolution, and shall be subject to mutatis mutandis application
of Article 6, paragraphs 4 and 5.

(6) Article 16, paragraph 1 of the Regulations Governing Procedure for Board of Directors
Meetings of Public Companies:
If any director or a juristic person represented by a director is an interested party with

respect to any agenda item, the director shall state the important aspects of the interested
379



party relationship at the respective meeting. When the relationship is likely to prejudice
the interests of the company, the director may not participate in discussion or voting on
that agenda item, and further, shall enter recusal during discussion and voting on that item

and may not act as another director's proxy to exercise voting rights on that matter.

2. Extent of Director Liability Index

2.1 Can shareholders hold the interested director liable for the damage caused by the
transaction to the company?

Related Laws and Requlations:

(1) Article 23, paragraph 1 of the Company Act:
The responsible person of a company shall have the loyalty and shall exercise the due care
of a good administrator in conducting the business operation of the company; and if
he/she has acted contrary to this provision, shall be liable for the damages to be sustained

by the company there-from.

(2) Article 184, paragraph 1 of the Civil Code, paragraph 1:
A person who, intentionally or negligently, has wrongfully damaged the rights of another
is bound to compensate him for any injury arising therefrom. The same rule shall be

applied when the injury is done intentionally in a manner against the rules of morals.

(3) Article 544 of the Civil Code:
The mandatory shall be liable to the principal for any injury resulting from his negligence

in the execution of the affairs commissioned or from such acts as are beyond his authority.

2.2 Can shareholders hold members of the approving body liable for the damage cause by the
transaction to the company?

Related Laws and Requlations:
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(1) Article 193 of the Company Act:
I. The Board of Directors, in conducting business, shall act in accordance with laws and
ordinances, the Articles of Incorporation, and the resolutions adopted at the meetings of
shareholders.
Il. Where any resolution adopted by the Board of Directors contravenes the preceding
Paragraph, thereby causing loss or damage to the company, all directors taking part in the
adoption of such resolution shall be liable to compensate the company for such loss or
damage; however, those directors whose disagreement appears on record or is expressed
in writing shall be exempted from liability.

(2) Article 23, paragraph 1 of the Company Act:
The responsible person of a company shall have the loyalty and shall exercise the due care
of a good administrator in conducting the business operation of the company; and if
he/she has acted contrary to this provision, shall be liable for the damages to be sustained
by the company there-from.

(3) Article 184, paragraph 1 of the Civil Code:
A person who, intentionally or negligently, has wrongfully damaged the rights of another
is bound to compensate him for any injury arising therefrom. The same rule shall be

applied when the injury is done intentionally in a manner against the rules of morals.

(4) Avrticle 544 of the Civil Code:
The mandatory shall be liable to the principal for any injury resulting from his negligence

in the execution of the affairs commissioned or from such acts as are beyond his authority.

2.3 Must the interested director repay profits made from the transaction upon a successful
claim by a shareholder plaintiff?

Related Laws and Requlations:
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(1) Article 23, paragraph 3 of the Company Act:
In case the responsible person of a company does anything for himself/herself or on behalf
of another person in violation of the provisions of Paragraph 1, the meeting of
shareholders may, by a resolution, consider the earnings in such an act as earnings of the

company unless one year has lapsed since the realization of such earnings.

2.4 Can a court void the transaction upon a successful claim by a shareholder plaintiff?

Related Laws and Requlations:

(1) Article 174-1, paragraph 2 of the Securities and Exchange Act:
If, at the time of commission of a non-gratuitous act by a director, supervisor, managerial
officer, or employee of a company as referred to in the preceding paragraph, such person
knew the act to be prejudicial to the rights and interests of the issuer, where the
beneficiary of the act also knew of that circumstance at the time of receiving the benefits,
the issuer may petition a court for voidance of the act.

(2) Article 171, paragraph 1, subparagraph 2 of the Securities and Exchange Act:
A person who has committed any of the following offenses shall be punished with
imprisonment for not less than three years and not more than ten years, and in addition
thereto, a fine of not less than NT$10 million and not more than NT$200 million may be
imposed: 2. A director, supervisor, managerial officer or employee of an issuer under this
Act who, directly or indirectly, causes the company to conduct transactions to its
disadvantage and not in the normal course of operation, thus causing substantial damage

to the company.

3. Ease of Shareholder Suits Index
3.1 Before filing suit, can shareholders owning 10% of the company’s share capital inspect

the transaction documents?
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Related Laws and Regulations:

(1) Article 245 of the Company Act:
I. Shareholders who have been continuously holding three per cent of total number of the
outstanding shares of a company for a period of one year or longer may apply to the court
for appointment of inspector to inspect the current status business operations, the financial
accounts and the property of the company.
Il. The court may, when it deems necessary based on the report made by the inspector,
order the supervisor(s) of the company to convene a meeting of shareholders.
I1l. Any person who impedes, refuses or evades the inspection to be conducted by the
inspector, or the supervisor(s) who fails to convene a meeting of shareholders as ordered
by the court shall be imposed with a fine of not less than NT$ 20,000 but not more than
NT$ 100,000.

(2) Article 38-1, paragraph 2 of the Securities and Exchange Act:
When shareholders who have been continuously holding, for a period of 1 year or longer,
3 percent or more of the total number of the outstanding shares of a company whose stock
is listed on the stock exchange or traded over-the-counter deem that a specific matter
materially damages the interests of shareholders, they may apply to the Competent
Authority with reasons, related evidence, and explanations of necessity, asking for
inspection of the specific matter, related documents, and account books of the issuer. If the
Competent Authority deems necessary, it will proceed pursuant to the preceding

paragraph.

3.2 Can the plaintiff request categories of documents from the defendant without identifying
specific ones?

Related Laws and Regulations:

(1) Article 342 of the Code of Civil Procedure:
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I. Where the document identified to be introduced as documentary evidence is in the
opposing party's possession, a party shall move the court to order the opposing party to
produce such document.

I1. The motion provided in the preceding paragraph shall specify the following matters: 1.
The identification of document requested to be produced; 2. The disputed fact to be
proved by such document; 3. The content of such document; 4. The fact that such
document is in the opposing party's possession; and 5. The reason why the opposing party
has a duty to produce such document.

I11. Where there exists manifest difficulty in specifying the matters provided in the first
and the third subparagraphs of the preceding paragraph, the court may order the opposing

party to provide necessary assistance.

(2) Article 344, paragraph 1, subparagraph 5 of the Code of Civil Procedure:

A party has the duty to produce the following documents: 5. Documents which are created

regarding matters relating to the action.

(3) Article 345, paragraph 1 of the Code of Civil Procedure:

Where a party disobeys an order to produce documents without giving a justifiable reason,
the court may, in its discretion, take as the truth the opposing party's allegation with regard

to such document or the fact to be proved by such document.

3.3 Can the plaintiff directly question the defendant and witnesses during trial?

Related Laws and Requlations:

(1) Article 200 of the Code of Civil Procedure:

I. A party may move the presiding judge to conduct necessary interrogation and may, after
informing the presiding judge, conduct interrogation himself/herself.
I1. Where the presiding judge considers either the party's motion for interrogation or the

interrogation conducted by the party to be inappropriate, the presiding judge may decline
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to conduct such interrogation or prohibit the party from conducting such interrogation.

(2) Article 320 of the Code of Civil Procedure:

I. A party may move the presiding judge to conduct a necessary examination of a witness
or, after informing the presiding judge, conduct such examination himself/herself.

Il. The examination provided in the preceding paragraph may be directed to matters
concerning the witness's credibility.

I11. n the examination provided in the two preceding paragraphs, the presiding judge may,
on motion or its own initiative, limit or prohibit questions which are irrelevant to the
disputed facts, repetitious, leading, insulting, or involving other inappropriate
circumstances.

IV. The court shall rule on an objection raised with regard to the limitation placed on or

prohibition of the examination.

3.4 Can shareholder plaintiffs recover their legal expenses from the company?

Related Laws and Regulations:

(1) Article 78 of the Code of Civil Procedure:

The losing party shall bear the litigation expenses.

4. Extent of Shareholder Rights Index

4.1 Must Buyer obtain its shareholders’ approval every time it issues new shares?  Assuming

that Buyer is a limited company, must Buyer obtain its shareholders’ approval every time it
issues new shares?

Related Laws and Reqgulations:

(1) Article 266, paragraph 2 of the Company Act:

The issue of new shares of a company shall be determined by the Board of Directors by a

385



resolution adopted by a majority vote at a meeting attended by over two-thirds of the

directors.

(2) Article 267, paragraph 8 and 9 of the Company Act:

VIII. A company offering it’s shares to the public and issuing restricted stock for
employees shall not apply Paragraphs One to Six of this Article and shall adopt such
resolution, at a shareholders’ meeting, by a majority of the shareholders present who
represent two-thirds or more of the total number of its outstanding shares.

IX. In the event the total number of shares represented by the shareholders present at a
shareholders’ meeting of a company is less than the percentage of the total shareholdings
required in the preceding Paragraph, the resolution may be adopted by two-third of the
voting rights exercised by the shareholders present at the shareholders’ meeting who

represent a majority of the outstanding shares of the company.

4.2 Must shareholders approve the election and dismissal of the external auditor?

Related Laws and Regulations:

(1) Article 20, paragraph 3 of the Company Act:
The provisions of Paragraph One, Article 29 of this Act shall apply, mutatis mutandis, to
the appointment, discharge and remuneration of the certified public accountant set forth in
the preceding Paragraph.

(2) Article 29, paragraph 1 of the Company Act:
A company may have one or more managerial personnel in accordance with its Articles of
Incorporation. Appointment and discharge and the remuneration of the managerial
personnel shall be decided in accordance with the following provisions provided, however,
that if there are higher standards specified in the Articles of Incorporation, such higher

standards shall prevail: 1. In the case of an unlimited company or an unlimited company
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with limited liability shareholders, it shall be decided by a majority of all shareholders
with unlimited liability; 2. In the case of a limited company, it shall be decided by a
majority of all shareholders; 3. In the case of a company limited by shares, it shall be
decided by a resolution to be adopted by a majority vote of the directors at a meeting of
the board of directors attended by at least a majority of the entire directors of the
company.

(3) Article 14-5, paragraph 1, subparagraph 8 and paragraph 2 of the Securities and Exchange
Act:
I. For a company that has issued stock in accordance with this Act and established an audit
committee, the provisions of Article 14-3 shall not apply to the following matters, which
shall be subject to the consent of one-half or more of all audit committee members and be
submitted to the board of directors for a resolution: 8. The hiring or dismissal of an
attesting CPA, or the compensation given thereto.
Il. With the exception of subparagraph 10, any matter under a subparagraph of the
preceding paragraph that has not been approved with the consent of one-half or more of
all audit committee members may be undertaken upon the consent of two-thirds or more
of all directors, without regard to the restrictions of the preceding paragraph, and the
resolution of the audit committee shall be recorded in the minutes of the directors

meeting.

5. Extent of Ownership and Control Index
5.1 Must Buyer’s board of directors include a separate audit committee?

Related Laws and Requlations:

(1) Article 14-4, paragraph 1 of the Securities and Exchange Act: A company that has issued
stock in accordance with this Act shall establish either an audit committee or a supervisor.

The Competent Authority may, however, in view of the company's scale, type of
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operations, or other essential considerations, order it to establish an audit committee in
lieu of a supervisor; the relevant regulations shall be prescribed by the Competent
Authority.
(2) Financial-Supervisory-Securities-Corporate-10200531121 (2013/12/31):

In accordance with Article 14-4 of the Securities and Exchange Act, financial holding
companies, banks, bills, insurance companies, securities investment trust companies,
securities firms and listed futures companies, and non-financial companies whose paid-in
capital exceed NT$ 10 billion shall replace supervisors with the audit committee
immediately. Moreover, non-financial companies whose paid-in capital exceed NT$ 2
billion but less than NT$ 10 billion shall replace supervisors with the audit committee
from January 1, 2017. However, a financial company could select from the audit
committee to supervisors given a financial holding company (equivalent to its parent

company) holds all of its shares.

5.2 Must Buyer pay dividends within a maximum period set by law after the declaration
date? Assuming that Buyer is a limited company, must Buyer pay dividends within a
maximum period set by law after the declaration date?

Related Laws and Requlations:

(1) Article 46, paragraph 9 of the Operating Rules of the Taiwan Stock Exchange Corporation:
When a listed company or a primary listed company has not issued a cash dividend within
3 months after the ex-dividend record date, the TWSE may impose a penalty of
NT$100,000 and send the company a written notice to correct the situation within 1
month after its receipt of the notice. If the company again fails to issue the dividend
within the deadline, the TWSE may impose a penalty of not less than NT$200,000 and not
more than NT$1 million, and may impose a new deadline for correction according to the

circumstances of the individual case. If the company still fails to comply, the TWSE may
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impose a penalty of not less than NT$200,000 and not more than NT$1 million for each

successive failure to comply.

(2) Article 10, paragraph 9 of the Taipei Exchange Rules Governing Securities Trading on the
TPEX:
If a TPEX listed company or a TPEXx primary listed company fails to distribute cash
dividends within 3 months after the ex-dividend record date, the TPEx may impose a
penalty of NT$100,000, and notify such company in writing to make corrections within
one month after receipt of the notification. If it still fails to distribute cash dividends
within the time limit, the TPEx may further impose a penalty of not less than NT$200,000
and not more than NT$1 million, and may impose a new deadline for correction according
to the circumstances of the individual case. If the company still fails to distribute the cash
dividends within the time limit, the TPEX may continue to impose a penalty of not less

than NT$200,000 and not more than NT$1 million for each successive instance.

(3) Article 47, paragraph 5 of the Taipei Exchange Rules Governing the Review of Emerging
Stocks for Trading on the TPEX:
If an issuer fails to distribute cash dividends within 3 months after the ex-dividend record
date, the TPEx may impose a penalty of NT$100,000, and notify the issuer in writing to
make corrections within one month from the date of receipt of the notification. If it still
fails to distribute cash dividends within the time limit, the TPEx may further impose a
penalty of not less than NT$200,000 and not more than NT$1 million, and may impose a
new deadline for correction according to the circumstances of the individual case. If the
issuer still fails to distribute the cash dividends within the time limit, the TPEx may
continue to impose a penalty of not less than NT$200,000 and not more than NT$1

million for each successive instance.

389



5.3 Is a subsidiary prohibited from acquiring shares issued by its parent company?

Related Laws and Regulations:

(1) Article 167, paragraph 3, 4 and 5 of the Company Act:
I1l. Where a majority of the total number of outstanding voting shares or of the total
amount of the capital stock of a subordinate company are held by its holding company, the
shares of the holding company shall not be purchased nor be accepted as a security in
pledge by the said subordinate company.
IV. Where the holding company and its subordinate company as referred to in the
preceding Paragraph jointly hold or possess a majority of the total number of outstanding
shares or of the total amount of the capital stock of another company, the shares of the
said holding company and its subordinate company shall also not be purchased nor be
accepted as a security in pledge by the said another company.
V. Where the responsible person of a company has acted contrary to any provisions set out
in the preceding four Paragraphs by redeeming or buy back its outstanding shares, or
accepting such shares as the security in pledge, or raising the share price for offsetting its
outstanding debt, or reducing the selling price of such shares, he/she shall be liable for the
damage to the company.

(2) Article 179, paragraph 2, subparagraph 2 and 3 of the Company Act:
Except in the circumstances set forth in Item 3, Article 157 hereof, a shareholder shall
have one voting power in respect of each share in his/her/its possession. The shares shall
have no voting power under any of the following circumstances:
2. the shares of a holding company that are held by its subordinate company, where the
total number of voting shares or total shares equity held by the holding company in such a
subordinate company represents more than one half of the total number of voting shares or
the total shares equity of such a subordinate company; or

3. the shares of a holding company and its subordinate company(ies) that are held by
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another company, where the total number of the shares or total shares equity of that
company held by the holding company and its subordinate company(ies) directly or
indirectly represents more than one half of the total number of voting shares or the total
share equity of such a company.

(3) Article 369-2 of the Company Act:
I. A company which holds a majority of the total number of the outstanding voting shares
or the total amount of the capital stock of another company is considered the controlling
company, while the said another company is considered the subordinate company.
I1. In addition to the relation set forth in the preceding Paragraph, if a company has a
direct or indirect control over the management of the personnel, financial or business
operation of another company, it is also considered the controlling company, and the said
another company is considered the subordinate company.

(4) Article 369-3 of the Company Act:
Under any of the following circumstances, it shall be concluded as the existence of the
controlling and subordinate relation:
1. Where a majority of executive shareholders or directors in a company are
contemporarily acting as executive shareholders or directors in another company; or
2. Where a majority of the total number of outstanding voting shares or the total amount

of the capital stock of a company and another company are held by the same shareholders.

5.4 Assuming that Buyer is a limited company, must a potential acquirer make a tender offer
to all shareholders upon acquiring 50% of Buyer?

Related Laws and Requlations:

(1) Article 43-1, paragraph 3 of the Securities and Exchange Act:
Any person who independently or jointly with another person(s) proposes to acquire a

certain percentage of the total issued shares of a public company or of the beneficial
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securities of a real estate investment trust under the Real Estate Securitization Act shall
make the acquisition by means of a public tender offer, unless certain conditions are
satisfied.

(2) Article 11 of the Regulations Governing Public Tender Offers for Securities of Public
Companies:
I. Any person who individually or jointly with another person(s) intends to acquire within
50 days shares accounting for 20 percent or more of the total issued shares of a public
company shall employ a public tender offer to do so.
Il. Where the following conditions are met, the requirement to employ a public tender
offer as set forth in the preceding paragraph shall not apply:
1. Transfer of shares between affiliates mentioned in Article 3.
2. Shares obtained under the Taiwan Stock Exchange Corporation Regulations Governing
Auction of Listed Securities by Consignment.
3. Shares obtained under the Taiwan Stock Exchange Corporation Rules Governing
Purchase of Listed Securities by On-Market Tender Offer or under the Taipei Exchange
Rules Governing Purchase of OTC Securities by On-market Tender Offer.
4. Shares obtained under Article 22-2, Paragraph 1, Subparagraph 3 of the Act.
5. Implementing a share exchange under the Company Act, Article 156, paragraph 6, or
under the Business Mergers and Acquisitions Act, in which new shares are issued to serve
as the consideration for acquiring the shares of another public company.

6. Other conditions in conformity with FSC regulations.

6. Extent of Corporate Transparency Index
6.1 Assuming that Buyer is a limited company, must a detailed notice of general meeting be

sent 30 days before the meeting?
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Related Laws and Regulations:

(1) Article 172 of the Company Act:
I. A notice to convene a regular meeting of shareholders shall be given to each shareholder
no later than 20 days prior to the scheduled meeting date; while a public notice shall be
given to holders of bearer share certificates no later than 30 days prior to the scheduled
meeting date.
Il. A notice to convene a special meeting of shareholders shall be given to each
shareholder no later than 10 days prior to the scheduled meeting date; while a public
notice shall be given to holders of bearer share certificates no later than 15 days prior to
the scheduled meeting date.
I11. For a company offering its shares to the public, a notice to convene a regular meeting
of shareholders shall be given to each shareholder no later than 30 days prior to the
scheduled meeting date, and to the holders of bearer share certificates no later than 45
days prior to the scheduled meeting date. In case a company offering its shares to the
public intends to convene a special meeting of shareholders, a meeting notice shall be
given to each shareholders no later than 15 days prior to the scheduled meeting date, and
to the holders of bearer share certificates no later than 30 days prior to the scheduled
meeting date.
IV. The cause(s) or subject(s) of a meeting of shareholders to be convened shall be
indicated in the individual notice and the public notice to be given to shareholders; and the
notice may, as an alternative, be given by means of electronic transmission, after obtaining
a prior consent from the recipient(s) thereof.
V. Matters pertaining to election or discharge of directors and supervisors, alteration of the
Articles of Incorporation, and dissolution, merger, spin-off, or any matters as set forth in
Paragraph I, Article 185 hereof shall be itemized in the causes or subjects to be described

in the notice to convene a meeting of shareholders, and shall not be brought up as
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extemporary motions.

VI. The director who is authorized to represent the company and fails to convene the
shareholders’ meeting as required in Paragraph I, Paragraph II or Paragraph III under this
Article shall be imposed with a fine in an amount not less than NT$ 10,000 but not more

than NT$ 50,000.

(2) Article 177-3, paragraph 1 of the Company Act:

Where a company offering its shares to be public convenes a shareholders’ meeting, the
company shall prepare a manual for shareholders” meeting proceedings and shall disclose
such manual together with other information related to the said shareholders’ meeting in a
public notice to be published prior to the scheduled meeting date of that shareholders’

meeting.

(3) Article 5, paragraph 1 of the Regulations Governing Content and Compliance

Requirements for Shareholders' Meeting Agenda Handbooks of Public Companies:

Thirty days before a company convenes a regular shareholders’meeting or 15 days before
a special shareholders’meeting, the company shall prepare electronic files of the meeting
announcement, proxy form, explanatory materials relating to proposals for ratification,
matters for deliberation, election or dismissal of directors or supervisors, and other matters
on the shareholders’meeting agenda, and upload them to the Market Observation Post

System.

6.2 Assuming that Buyer is a limited company, must Buyer's annual financial statements be
audited by an external auditor?

Related Laws and Requlations:

(1) Article 20, paragraph 2 of the Company Act:

Where the amount of equity capital of a company exceeds a certain amount as specified

by the central competent authority, the company shall first have its financial statements
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audited and certified by a certified public accountant pursuant to the auditing and
certification rules as prescribed by the central competent authority. The provision set out
in this Paragraph shall not apply to the companies whose stocks are offered in public and
which are subject to the provisions otherwise stipulated by the securities and exchange
control authority.

(2) Enforcement Letter of Ministry of Economic Affairs No. 09002262150 (2001/12/12):
Companies whose paid-in capitals exceed NT$ 30 million shall apply Article 20,

paragraph 2 of the Company Act.
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