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BRI ( (BLRY #245%%) , FHARMBAITIE . FIER i A\ BAR AT MEZIEANEITIH
TR ACOLAT CEHERR W TR, (B2 i TR A ARG LM ™1 S A A, N EE O ARE
PEATREX ARG =

*
e PP R (LR & ) It FIPAL (EEIE L A
Wi E |75 et fLett? FEpLSEtE? FELSert?
S PIALV T AAL Xk AL AL XA LIPS ALY
XU = AR Ja A A f? A
SCEAL v A RAL T RAL AL SCHEAL? TR THRAL?
HeF ] R 7 =l 7 el =l 7
AL A A A A A7
igé;ﬁﬁ; I € UL FIRZRE | RIRREA | BRRE | FREIU

W ERER AT

M EFRWATLAE Y, BRI BCR AL 2 B T BAE M iR A Z ik £ 4t 3R A ik
BRME s HRSIRAREIEZ m O 852858, EERreugXrt, FFEmeiEaraEs
B IEBA AR A, BntiES e L8, B8 R ERIE Ik Ty 27 # 240 7= A w Hi
RETHRET,

IS, BEWV - WE.ONEYIESERAE X RIEER R, - BaS T Z8 R Ih
THRAL X FEFR AR B A SRA, X6 BB L 77 it 1) < RS R AR AR B R v SR AL, A2 3 AT
ZAE NI AR IR KA, TREARXS 28 B = AR A% D N B AE TS X BRI G RAL, 2
P BE R AR R 2 Fhig SR S ©F o B2, BAREDME R, FRAT AER &5 — A 5w LR 2
BAARRM . B, UUNIER ERE R KBTCEX AL M X5, TR =, SR = mh
W= EBEH GRS, AR IBUIR S IriRE (WA R R EZ 2 A Y o IR R Rl stk
Hr, B AR BE S (debt finance) FIRGERZUELYE (equity finance) Fifh Y, M= HAY

“TET AN E IR SR T

(32) HEREBA .« (BEFTEY, AN 2004 AR, 5 181 7,

(33] Wesley Newcomb Hohfeld, “Fundamental Legal Conceptions as Applied in Judicial reasoning” ,
Law Review 710 (1917),p.91.

(34) RIEVE T SRFEER, SRR, B (&) MArA TR, Hi, GisTAS s “F
W TH (fixed—income instruments)”, FEAH “RETEARKSIATEEEE I E" s MAGESFERIUE “—FK ol
HIFTA E RPN, HERAEN R AR HRRRIA, ERIT Tz mEM s SmaR s, S ERNnE
BEAPIERIRUEAR ", %4 - am, DAa%y - C - B, 4 - L - 5ol . (&) B, TEARKS
WA 2010 4E M, 55 38 T, &5 39 T, 1M H AN kA JIE M a IR TS, AES B AT I 1R 10 A A R AR,
BAEFFETHMOGBNR @M MR B R (FRN) HAR B A AR RS, KIEME 4 (8
38R )], ¥EEFHE, No. 333(2008),

26 Yale
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IIATHEZR RN RE AR AN B SE 2R DRIL, W RS AR IV S S A FAE , SRERBER XA I 7 AT
ST SR A A R AT A B R AR

=, MR RBACESMAE b AR AT

A LER X RN, FeRlRW - SR, G okl 4 i 2 7E 434 i 7=
B e B2 ARG HE 32 S BUX AR A AUR] 75 THD B R 1 28 T e, BRI, A ERIAZ R T 07
¥, 3% HLFI R A R EUBCHE B I = ASURE 12 TG AR I = AL Rl 47

FrER RPN, W (F) il (AR SRR I3 RAUER B 2 2 J5 il 4
ZWHMEFEERIE SRR (claim) P, {EIE2 30N B ML OIH S TR AR BB s HERZHE, RECAE)
HUALJE T E RN . WP BN R 2 R TN, B H R BRBUS 29 i [ € Al ek, (H
RWTEHN (Rl @ZIEAMATZIN) PREEMACRFE T 6 Y F AR ZAATET . HER
REERIUN, [BEFHAKRZIEIrE RS AE —EREN, FIE TR AR
BT EahE, FEW TR —ASE R, B HBGR A M 7= 2 5 A —Fhl A m B (5
/DB X FPIE 77 5 I 8 b BUS W as AR ) o AR5 R BB BIE 28 A X AL AR —— BT
K. FZEPAL O FERFEAL, A A R AS T2 2 AR ER BRI B8 TiX — 2.

(—) “FRRBAUEL” WANIRRIE—ZFFEPNEREEI

e B30 MR, EEATFFZAFFKES (Berle Adolf & Means Gardiner) H i
AT A 3 3B 25 F B MOA AT E RO B, TR “RIEMBMIE (principal—agent
theory) 7 , (BRFIABRIZERSE Y, A & ER AR (residual claim), k£
BRI, WAL, “ZI-REEIR” ROBCHRRAENGHENERER. ZE, ¥R
4 - 3 (Eugene F. Fama)fliiwi/Rk - fEfk (Michael C. Jensen)XfZEA IS AIF AR
PGHAT TR ARIBESE,  ESCP R RERUE U2 I3 i, 540, Bl EEv# K BiE/R
(Yoram Barzel) NEFRARBULHI M & BV =HEEE @7, BRI E L ER%E S
B, GUFR R TR A B2 P IR e R . A A EECE ol R —FIE R
PRERRLE, HSEUR GRS R RAERE, HEERFEHR ™ M & A& vl 451 %

(35 Eugene F. Fama & Michael C. Jensen, “Agency Problem and Residual Claims” ,26 J.L. & Econ.
327,328(1983).

(36] ZFEARUIH RIS RIBUBER AR ASORIRE S, BONRIT, UERIBU, EAEEL, ZFARNFRERIR
PURFRAMT 2B S TA T, BAFNEAE LSGERMRHZ N, ZIEAGREN, ZIEERV =8 RIS
AN Z A AL 43T (power) . MZEBARAGIEEST, ZIEAEIEES MBI ZA KN, FITEHER
e, BRIEEH U RN Z I N A TR R, B2 NS B W T IR R L A R 55 . AR ATEAT
A EE B AT EG A S, AR AEKERAYESE. Gary Watt, Trusts and Equity, 5th edition, Oxford
University Press, 2012, pp.368—378.

(37) HAYEXFE X E, FHERY “HEPBOEAR—F MR S AH —EWEE, SR EE . “Y
POAEEN : FEEHSMEIZE”, (LU 2003 455 3 #,

(38) see Berle Adolf & Means Gardiner, The Modern Corporation and Private Property, Transaction
Pubulishers, 1991( ABHIRF 1932 4F ),

(39] Yoram Barzel,Economic Analysis of Property Rights 33(2d ed.1997). [E M4E% 4 B =AU S50,
PIF- IR SRE T AT FAREMEFEREN XS], Z20Y. BEER . CRNETFA, SormE. BRoriE, LigARE
fiAt 1997 4R,

.52.
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AREA, XFRI A RBUNLAZ S LT 2R AR “7 .,

KE (AFREY BAKE, “ARBAKEZARTIG. 58 RO RAEERE B E
7, Hdr “YErEIRas” AR R R R R BB R . S5 A I A8 A arRE ) s R B
SEEEER, ILEEERE R NS &8 FH N, NEEERME—FEE . X P 7
FEANBET, IEE@EERCHABINRARBEMRA, HEEHE S AR R A L E A&, Flm
B —2, nTPAE H, HEIEE 2 ARIANEAR N AT RRARIN s A B EEE I EF R
R, TEEENRIR, HIEnd s FEEE T A G E R F 2 mal “Y,

RSP T AW FER— AN EZEFET, B TARPATERME (incomplete) , FEZE
FIFEENR Z 0], FETERISAH, 5 REW & RIS R E TSGR RIEZ LRy, mise
A FELTEA &N . EERXREZWKIE ML, LA JCTEA INETE A R g 2y
LHNRIRF X5 @, BRI X3k (fiduciary law) R4S, BA—77 43 ABUSRIARR,

o) £ 2R OB P AR S RN 2 3 e RO, (E2 24 38 A\ n] DA O 24 8 AT — 2B o, X FILESE 5546
BOME LSRN d 2 “ B —E R EMEREE N 2 JE it —E,

(Z) ARIRHFIRNE S T—F 2 FERRA EEM AR

NEIBEARS ARG (FEREA & BE NN B 2 i 35 ZRY 2 E 4T, nl e 4]
fRRE R AT N ARG E ) FJE T 2 5l s st E ey N . BN — A AL 3% 9% 2
(creditor investor) , —/NAYFLERHHEH (equity investor) ., FERZr —FHAUEME, BT (1) M
] o, $ERAME A B ZE A s PAJL (2) BEBURFE L SR EE X WA T T 7Y
FXTRANZAh, ZEHERGIM KRBT (3) &, BIAEMGRIRRE —ME e R, BRI
F2—Fh R BB, AN B 2 = RO A A R E 1Y, FE R 2 B 2R B AT AR s 1 PTiE
AR 1)) 42 R BB AN T AN A R AL &, 48 B2 5% 2 B ATEFI R BT A 6 (5t AN Y [
FEGRSAT (GnJEM R A, EE ToE, AReMAESE) ZREERN, A, Fis s
HRR A T A e 2 . R, A EEMA B EAET —RERE E . AR AP RIS —E
BIRRIE, AR B AN . X2 e e AR A . 3 S B B 38 Ay R BURL A M e

AR T ARG, B2, BEMIER/DNEREE, R E RS, E2E 7R R R
BONFERE, AalEaREANRIA G K &AEE, FARRRAFEN., A RIER, EEE
RS AT Z 7T, FIRRRARAA2ZWEAEE, R Ul EAR BRSSO R A5 2 A
F R PRBERT T, AN EREE R B A A H S mi e 2R B 208 A R AR AR, TR & B AR
(40) TR - BFR. BURE - 5 . (e - 2378, BRI EEHEY, a0 - Hiee, 2K - %
BN - (S THERDY, INEGE, R E RS D it 2000 4EHR, 26 412 10,

(41) A TIERML TSN 23 /E, See Frank H. Easterbrook, Daniel R. Fischel, The Economic Structure
of Corporate Law, Harvard University Press, 1996.

(42) ESRAEAR, (BJLFIA A RER A SRR IS B AR S E R S B RN & R AN FEER , &
NG LA LS AMUR A E XS, ERAR LR X ERURTEY, FEARE WS A7 E L5 a2 AT SR F
NEWE R, LFFEd - (REZFY, FEIBEERZEH L 2007 447, 26 607 1T, 56 608 1, Bl . (GRERILY), &
A AR A 2004 4R, 55 685 T, 5F 686 T, FEAFVEEAZ P.S. FKIEAER (ARIESIE)Y PEER —ZhREN “9k
M \AEMER %7, P. S. Atiyah, An Introduction to the Law of Contract, fifth edition, Clarendon Press,
Oxford, 1995.Chaper 11. PIHSE : R I FAASEY, AREURAEHIRS 2006 4£1, 45 23-26 71 5 J6)I13 KR - (R
PRIV BUAEEY (553 1R), A3 2003 4Fh , 55 24-28 T, 25 143—151 71, dEF/R - MEMERT . (FEEGTESIL)Y,

AEEAR, SRR, PRERH MRL 2004 £ERR, &5 117—-125 T,
(43) (ATEIEY 5166 4.
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MR T ——— W E BT 2 o DA AR . X HL, T AR o AR 4%
B BN F U aR A R 54, 06T I AR TR BRI T R e R 4 e A =,

FMEIEZ PRl AU 2% 5 T ARG, X —J7r EmEs T &A% 5 X 44
PR RZAL, F— T iR T ARSI HRF I T RS 440, AN 2 17 SR 2 B — s v o g 7=
BORIHEFTHER , 7 A A2 BE SR 3 WA 7= A T4 4

() AHEYIREEIRZBIUE S

FRAERUA S ZRIAAH . Fra PR SiE TIXrEny 25 5N E, E&8rA NFEEnLE, W
7 AR A AR . TR BRI A BRI K R A E, BT A AR A A S
P, BN ER TARIEZ) € BUSR B E R M i, BUSITA NBIB R SACR A i ik, Btz Sbay—DIA
bR T A N, B2, TERrA BB H aa A By B, Fir A BORT A 2 ) AR T) 1) 56 32 AT
HAFTT . AEPPCAYL, XTE (OAGEY IR E Tk, (B2, F5RE FAETEE H 5
BARES (BIAARFAAL) , AHER (RGEY BRI ZRPBCAYRL, HAEUUEZ T “PIRC &t
DR ), [FERERRE— R IR LR TS, (BGEY SB1205%00E, FrA A GT
W YIBATHEAH], X587 YA M, (BRI N RRIE B A AU E——RI 2 A A
B, EA NS TWRREEME Y . FEEAI PIRGEY A& T AT,

1 RAY X3 b 09 R & A 0GR & R BAG

TR T TOMF AR R B AT At v ) o e 1 A 7= L U 5 B 42 31 AR EE R A iR i =X, Ak
PR BB RO A T R A TR AR IR R RN . (ORGEY Witz )5, HEEsRb T & REFH
RERBANHAL,  CHBGED ELAT LA T PR R RAACH, 5t 8 J ok i) BR B i A

S, MEWCR R T A EMENZ SR IR, RIAMG SRR A A ERAL, WBLEY B
BAE . QRE AR R4, W T Hr R 28 A RREAME, X E LRI T B AR
O MEMCRAR T R L, EAMERIXT SR ITE ARIE, RO A2 R A E,

B, TEARMRE b, PIBUERR T i =AMz S, R BAMERAE T A R RAT A S ORI 7R
M, X ULE] IR R AR — A AU B AR,

=, VBN TR A BB RS, et 2B, W55 MBS 2 TR B i T e ——
RS S AT ATt AR RS TRE, B BUERR R RS (F634%) o ™

2. R IR AR R AL R R R AL

ARENET WALSE BT M M PIANTE. S, BT ERER SR YA BUIE,
B X B BT A B — A A A, B ra U TEE, FAFTHARZ “EiR e
AR ( (IBGEY 5123) |, ZARIERMBI R —Fh, B ARJE T FA NP =4, T E B Rk b
T, BTERZWOAAERER, ERWEEREAENER, BEARTLRE, H2, A
WA BE Y B 12— IE 2 77 PR e - b ) 2 A A0l B AL A 2 IRLF JE A BE ©7, S = BLA Y
FR YA ] 32 R e o v ] 1 B RSO 0 e ) A ) S BV B B R . il X — 1, BRI E A

(44) HEZAREGEBGEIERESG], Boh, FIRMN T EN, TEPRGEMTZ o, THREEEREZE & FMIERR
1, BRI RIS,

(45 (PIBGEY 55 132 &HE, RN, THREZERAGBUKIBAIEL 42 455 2 FHLE PG M AME,
(46 VI°F : (CKPIBGE) MIFE S0PoE), () 2008 4E55 7 #A,

(471 BRI . KAS5EhIeE] RIEA RIS 3 AR, 200 4215 55 4 - O = REF S BGRIILIRY, BAd iRt 2001 441,
%583 T,
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PO b, fERTA AP E R ARG, XA R, BB ik
fit, IR AL ST A 8 Wt FAL 73 BUARRE . X AERIRUR B AR AT A AL5E 2., (H2 XA
REFRMR A ST B HLAS, R BRIE T B AN BRAR A TR GX R BN

T b b B R4 BB MAR R R, Hhny M FAES S NOR G, WO b
HEZRA, THER A HERE R MR X RR TREXRZ I, BFHRPRER ™,
COIRGEY Bf5E T h EXRRZ T s e WA Sy, WtEidt, BAREIANA, EX)
A LA W PR, X R A A R (A Y o A0SR T A b A AS S — o (B A A T 1 R 5%
BT, A, B CEREY 5214%, ERBFIASEE204E, X TovA MR 2 d i FH e
B EARR A 2 BB2 704, T H., 1 I 2 P9 A ) 2 i A (s BRI S £ [R] A ) AH B AU bk
AWAARE: (1) T AR FELEATRZAR B A BN R, T AH SEARY A L N 55 275 31 1 1
AR (2) T uE FAUE R —F AL, BRI AIA — & RFAAH] . Hotn s el as, ik
Wbz, HOWRERGSE I sn AN, TR AR BA XA, AR 2 A8 Ut -t i Lk 42— il
HiAH, (E2ABE AN L AU BT =2 1 R — R iR, &0 (BaE) FRasiil e J ik i
HHBORRE TE X,

PR 7= U8 T ARAL, PR BIR BRI, Wi RS W 7 B S 0 7 S fE 1
T HIBCHI AN A

3. R BB AFRTH AME B35 T & IR

CIRGEY 116552 —DMEGWBMIIRIC, %FAME: “KRARZELE, HIrGRAEE; BA
FRA RN A AN, B ARG, SYFEADALERN, HRAE , %&%E0rm B
AT EHEREZENIN S YA BRI T A NRECR], WEr, Mg —
TE YRR RIUB M,

MAEHAFT S, ERENTAERANREENFRRIIN, B2, BRRELZHFRRR
BUEEYBCERNRAOER “BAGE” BEMHE. R AR RIS A MR YA e, A2 2
T2 S BN SR BT A NIIBFE I 58 & BRI R AR BN, T 2 2 AR HA 2 0 7 (1S (8 193
AL B T4

(M) &R EE R EULUE 1%

PR, AR = AUR AN RE I =Rl (BLHE I = AR SR 3E A B ) LS 2958 PASM R 40t
AMFIRR Y o BRI W = B BB 5 (R 2958 RO e 1) . BB R &, BT AR R i — i ] e R L
R, HEAYA B R AF R AL, XA A B R ARAT B SRR A5 I B A I AT s, (HEMA
i A, AT N R BEBUS & E I ALE, 1 ICE T RAT e R X W, OREARAT AN
1z X B h RS2 Dl . ARATIUEEAE AT B SR —Fe iz A P F IR R, 1R
AR X F, AT AARAT SR ARSI Bra s

SRR () TR B2 —FiE KA (claim) , AR ARGIAFIRREAGEIE,
PTG BB 73 S,

(481 BRI : CAS5FENICH] REREIBTIS AR, BRI g (B REFSHLBFIIURY, Bt ot 2001 i),
% 83 i,
(49]) George T. Bogert, Trusts, sixth edition, West Pub. Co., 1987, pp.85—86.
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P, 5 FE 3 A A E R R R BAUR AT

(—) FRARFNETRIBUE S

1L&EB (f2iik) 9L

TEEIET, ZIENBRNGEIRV =04 A N, H236 AXHEFEU 7 5 A B 3L 53 1AL
MR, BAEMPBRSREEIRF, (EFEE) FB20KTEBME . “ZH A BRMK IR A2 5 E B 4
Gb, AERIAMEFEN 0 H SRR R, BISZ4E N RAEA 207E I IHE A BE MAS 60 7 BUS-H B ,
XA 2 A [ E R ECE B, ZIEAANRREZ IR, BT AEZH, ZHANE NG
FEECEAR TR P A B RS AR 5, RS R AT (R ESE XSS ), X R AR
WRAT AR (FHEE) AR EZENE, 23 NHBUEM A G xR A W EEE TEEN ™ ( (Fit
Y 265K G BAE, ZIEARRGEIEM 0 B OB AIER, PR FImIdAGRRT™ ) .

H O, BIE RN Z 3 E AXEIEW A 2 H (Fla) B3, BT Mg (B4
M, ESLPR EE BRI M CARIET ) A, ZIEARIBURI LA AN BB, AU
RERIE 2 BUS EE R Al ag . IXBLIT AERERE, MOT0EE AR 2 AR E R, Rk
P57 50 5 [F) S US40

2. FEELIE ETIAMF R

BeEVE L, ZRRNEEEE LW RN, BXANZ G TR, IFIRaER, BUF 5524 L
H R, (R4 2z am NS, BSERMAIE, RyE, U AR &R — B B A5 46
TR T 24 2SI = R HAR L2 A ZRH R O, fEXmE Sk,
ZAENBERI RE TR ITA NG, B2, FEHIBT =A@ e, B2 MRl (U7
H) BYIEJE T AT FIr . 2B N — DR R R TE B BEFEF S B ERL, BRIEEIECHFI
YEE HACR N TR, JUFEAZRE . XA A G L8 E AR A, (H21E
IHEFEW RGNS, ZIE AU T— AR, H A 25 0 T RN TE S
e 253

(Z) ERZHEMHFREIRBUE Y

R, EHRMHa N ER R AT 2R Zm N (FEEREENHG=FEAN) Bk, (Bt
VBN TESB2550E P AUERIER “AZm AFa” , WIEESEREE, R AT Zm AR
I 2 T AFAE

W, VEAFIRAGRIE, Za ANV RBEERY - EZ K, flan, (E9Es w88
EY HE3AKME, BHRAFFREGIENS, AMEF RKEFEIEV A28 R 8E R R IR .
UMEIEATEARSFEICTTEHINEY F8&WHE, FHRATENGIEIT I, M5 “DMEM
KB FEFE T A ZIER, SCE MEM T R EF R SRR , FIMNES1TLEAE N X
B BB . (BB R RIS DR A A A AR s, B —E AR KU, &G KRR, o

(501 James L. J. $8H : “ZFEARBEFLMF=MIA N, fa] MG A AREESE &R MEFEU e, RS s Eiem
FEBY, FETHFTAZIE AN, X325 AN AA# T ER L 5”, see Smith V. Anderson (1880) 15 Ch. D. 247 at
275 . Mason JEBE W . “(FIHWM R TZIEAN, 2ELXRZTUER”, see CCSD V. ISPT Pty Ltd (1999) 2 I. T.
E. L. R. I at 15. 3[E (2000 4EZFE AIEY 4 3 FOFHE « “RIEATHHE, ZIEANT MRITA 58 &7 BUH AR
FEIB B P T IR, £E (B REIEEERY B2 &5 1. B 174 O) HAHE . “FEiEE—MilEx 8,
TEXFPRRp, —DNAWE TR, IR AE AN FIE TR . X — = TE L L, “rE AT
DATE I A [ P2 AR S 25 At AT AL AR AT . (85 S IRMB TR EIRY 45 10 A THIRHHLE .
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i, RZBE BRI AR ET  XUPUETEIR T “BIEA=ZIEN” BREREEWFER, H©
Wi T “BHEA=2m N MERRBAANMHA, BA CHAGEREY (2006) BISCHLE 285 AHY
B REAL, (H2, XFFAYIIRIRLEXS Z i A B BT EAT B IR IR, [RIVESH 10155 T 32 2n i sy
JETFASFEERAIHAT, XA — AT UE R 32 20 A 2 KU AR FH 2 R A R BUE st fr @

MAEZE e, MZE ARUWEAFIMAEEIE, XEZAFMGHRNA—IRER
BAUN CHRABISN) , e ARUIB2BRAR, XEARFRIERA, WERABEWRPXIZ,
FIEE P ZIE NRATM =4 XN, TTEATY, AR A a0 =i =AU

(Z) NZalrEiL a2 mi AR

1% S ALHg S5 i 1E

Zaa B AL, FABA A, ) E B AT ik, Rad g sl e 2 8| 2y . RoE
FHEASETARRG ( (EHEY 4754, 5H48%) |, AR,

2.2 s B AL E NI RLERMNGE T

R “BIEBERET B0 Z2ME, TRZaNZib5HENEE “RIE™ 2945 229954 K T i
PAESZHE . XAAEE “BEEHE M CHAGIEEY K00, 2/TE4E S sz s B i
REHRGR P, Wk, A REGBEHIA A E Z WA . B2 EET, RECPGES S (Bl
“BIERIET B2955) AR KMAFWEE R EBIHE RTEN . 2l “Gifil” i RRIEX—
REAREH, FEEET: 20EEA L, Zatl AT HEE, EEEEY, 2t
R A ], BEI ) 2 2 AR — PR BT 2 i A, ZAE AR “FTIEA=2Z2 " BUEA
SMEE G s BRI 2~ F 2R a8k, 2 NBRIA I —Fh g i 0y 8 AacH]
B2 an N BIAUR] 2 8] H A & B KO TR BTy X5 s T H., EEAReERIT Y, dTzaA
NERZ , TR Z a0 ANURIAT0E, JREREIILE T 2 AR IXFERY I EEHESE , 20k AT
() 2 X FEER S5 AU SRR © . DRRY RS FE 2 2 UK A T B AR A

I, EEFRERERE

(—) FRMF0xS RN B RES

Hit b, SMARERLZ AN EIEE . Za AMERBR S, HZ A A RO &
P, BRTAREMR (ZILANE) RIEAEZABENRMZ S, AR ETHZRARE, 34
W, WRZALNRE TS, ([FIEM AR 2R K A0IE, i NARHA RIS i i X
o (E2, 7EBSCHIRTREFLES T, X2 e i i s s il 1T L RURRAE,

(Z) SERERERIBIF

FIW T r A X828 ER P MEEILZ . (F1EM iz 77 a5 6

G513 AWAIAH (REIE XA ST A KL ) , BIRFRBUA] A —Fh 25 R EE, EIORMOIEES, AE1E
VESREAEE B VAR (B ST IS U, R0t B R AR RIS R A AL LY o

(52) MR, ERAW . CBURGITRIEY (BIT=H0, PREIBOERSY: MR 2002 4E1T, 55 99 7T, fEAXTH, HHEHH
BN Zm NREIEMPTARN, ZmbU2 PR GEURTERIAN . BT - (ERTIRY, JTHEH R 2 5] 2009 41,
2175 71,

(53) (fRIEAFEAREFEOTRIEIINEY 5 42 &, MEBGER 2 EA XN TEIRENR (55 N) f7hA
BEIiER

57.
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PEAEIEZoh, REEFENFELT M, BARREARERARE, ZHHETEEIRIS .
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ZBEMNFEE N Z A S ERAFHT, RIBNEITS, BERM KEREK, BOREE, "TAZYE A
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BRI O], KR FEANE AR ( GRERY 64, (BHFER) H145%) o ZFARRHFXH
A%, RHEIEFFEITRITARKEEN, A TRPER AN LS, AUl & bk iy
AWHFHEILW AR, IIERRBA ML NS, (BRSMETERAT IR I U2 R A kb
EECE P b R S ERAFFERY MR . SCHER RIANTH B RS IC T —E k5 ik Beh, UGN
SERERRIN, B2, XREITE LS. AR GRERY RXHME LT R R S i
PE77 3 M HE R (EFRIRY ST A SHMEG R, FitilkEWEFSPARA0077 H ITA T
HO(GREEY SBREBH) ©Y,
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principles in promise and forgiveness may adequately constitute a moral equilibrium of modern politics.

“Concealment between Father and Son”: the Baseline Value of Generation after

Generation:Review on Wise Men’s Dialogue 2494 Years Ago 30

YU Jiang/ Doctor of law; director, professor, supervisor of doctoral candidates, Law School, Huazhong
University of Science and Technology.

Abstract: “Concealment between father and son” should be interpreted in the ideological system of Ye Gong
7Zi Gao and Confucius. “Compromise—straightness—neglect for straightness” equals to the appraisal scale “morality—

«

neutralization—evil “Straightness” is neutral, “neglect for straightness” is evil, only “compromise” is moral.
Confucius proposed “concealment between father and son” for confirmative judgement on the baseline issues of social

order. Instead, the thesis is narrowed when “concealment between father and son” is mistaken as a rule of family

ethical relationship.

Legal System for Japanese Financial Institution Bankruptcy 37

ITO Makoto,CUI Yanhua (translator) /Professor, Law School, Waseda University;Associate professor,

Foreign Language School, China University of Political Science and Law.

Abstract: This paper provides a detailed presentation of the bankruptcy regime of Japanese financial institutions
after World War II, elaborating on problems from deposit insurance system arising from financial institution
bankruptcy and the links between deposit insurance system and bankruptcy reorganization system (or “civil
regeneration” and “corporate rehabilitation” ). It attempts to serve as a reference for the construction of China’ s

deposit insurance system and the practices of financial institution bankruptcy.

New Interpretation of the Legal Nature of the Trust Beneficiary Right:An Introduction of

“Residual Claim Theory” 44

ZHAO Lianhui/Doctor of law, associate professor, China University of Political Science and Law.

Abstract; Based on the analysis of the previous doctrines of the legal nature of the trust beneficiary right, this
article points out the deficiencies of the analytical framework of traditional creditor’ s rights or property rights in
explaining the nature of the trust beneficiary right. It tries to use the “residual claim theory” to explain the trust

beneficiary right as well as other non—creditor’ s rights. It not only reveals the uniqueness of the deficiencies of the
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analytical framework of traditional creditor’ s rights or property rights in explaining the trust beneficiary right, but
also analyzes the complexity of its internal form and the flexibility of its application form. Residual claim theory, of
course, can only be regarded as a paradigmatic analytical tool to help interpret the trust beneficiary right, and its

explanatory power should be limited to the commercial trust field, especially the standardized trust field.

The Study on the Security Principle of the Foundation’s Investment 60

ZHANG Xuejun /Zhejiang Gongshang Unniversity School of Law.

Abstract: Article 28 in Management Regulation of The Foundation provides the principles the foundation should
comply, including the security principle. In order to dispel the problem of the board of directors responsible for the
investment affairs, the supervisors responsible for internal supervision, the national oversight bodies responsible for the

external supervision, the people’ s court responsible for the relevant disputes, the principle should be standardized.

My Interpretation of “State Responsibility” of International Law 145

LIN Canling/ Doctor of law, professor, supervisor of doctoral candidates, director of International Environment
Law Research Center, China University of Political Science and Law.

Abstract: International law is regarded as the legally binding principles and rules of international communication,
and the norms governing international relations. As the core of international law, “state responsibility” embodies
the mandatory of international law in performing as an important legal means to ensure that the subjects of
International Law comply with the norms of international law. Not only is the “state responsibility” significant
for the maintenance of normal international relations and stabilization of international order, but it is also regarded
as a powerful tool of adjusting international relations in promoting the development of the international law. Until
now, the “state responsibility” has not only expanded the scope of its subject, but also developed from traditional
liability for international delinquency to the liability for transboundary damage. Furthermore, the state liability for

transboundary effects has become a new problem in need of urgent in—depth research and good solutions.

Legal Significance of Environmental Impact Assessment in Pakistan 152

Habib-ur-Rehman Solangi/China University of Political Science and Law.
Abstract; This research paper unveils the emerging need of EIA and promotion of the sustainable development in

Pakistan. The author of the paper attempts to evaluate the EIA system in Pakistan, and law pertaining to the EIA at
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