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N
( corporate social responsibility CSR) ( enterprise
social responsibility ESR) (1) o (2) 20 30
(3)
(4)

“

L(5)
(6)
N ?
)
(fiduciary duties) o N ( maximization of shareholder’ s
profits) “ ( shareholder primacy principle) (7
“ 7 ( for the
() " . K y « ) 2001
3 143 oK : ) ) 2009 1 57 .
(2) 1931 - 1932 Adolf A. Berle
E. Merrk Dodd “Berle-Dodd 7
(3) o
(4) Engel :
“ ” (talking past each other) . See David L. Engel An Approach to Corporate Social Responsibility
32 STANFORD LAW REVIEW 1 at 3 (11979) .
(5) . K )«
» 2009 2 112 K«
> « ) 2010 2 71
(6) Christopher D. Stone o See Christopher D. Stone Corporate Social Responsibility
What It Might Mean If It Were Really To Matter 71 Towa LAW REVIEW 557 at 557 ( 1986) .
(7) Dodge v. Ford Motor Co. (204 Mich.459 170 N. W.668 1919) o
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best interest of corporation) (8 " ( the shareholders as a

whole) (9]
19 20. 30
“ ” (' managerial revolution) o 10)
o ( collective action problem)
L1 o Berle
o ? Berle N
12)
Dodd
L13) Dodd
o ,14)
o “ " ( quasi-political institution) “ ”

(8) See MBCA § 8.30 & § 8.42; ALI’ s Prin. of Corp. Gov. § 4.01.

(9) “ ” ( predominant view) ., See Cynthia A. Williams Corporate
Social Responsibility in an Era of Economic Globalization 35 U. C. DAvIS LAW REVIEW 705 at 711 =714 (2002) .
ao) () ° A. N * C. L y ( Modern Corporation and Private
Property) 2005 21-79 ; [ ) * D. o«
) ( The Visible Hand: The Managerial Revolution in American Business)
1987 571 -591 &
11) N o See Douglas

M. Branson Corporate Governance Reform and the New Corporate Social Responsibility 62 UNIVERSITY OF PITTSBURGH LAw
REVIEW 605 at 606 (2001) .

(12)  Berle
( technical rules) ; ( equitable rules)

(in substance a branch of the law of trust) . See Adolf A. Berle Jr. Corporate Powers as Powers in Trust 44

HARVARD LAw REVIEW 1049 at 1049 ( 1931) .

(13)  Dodd ( trustees or guardians)
( attorneys or servants) . See E. Merrick Dodd For Whom Are Corporate Managers Trustee? 45 HARVARD LAW REVIEW
1145 at 1157 (1932) .

(14) Berle 20 50 200
o Berle Dodd ( not only sound but familiar)
o See Adolf A. Berle For Whom Are Corporate Managers Trustee: A Note 45
HARVARD LAW REVIEW 1365 at 1366 ( 1932) . Dodd Berle

o See E. Merrick
Dodd Is Effective Enforcement of the Fiduciary Duties of Corporate Managers Practicable? 2 UNIVERSITY OF CHICAGO LAw
REVIEW 194 at 194 -207 ( 1935) .
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( economic government) o

N N “ ” ( the urban ills) |

“ ” ( a great benefactor

to serve the public) ,16) o

o

“« “ ”

Campaign GM’ ( public-interest

directors and the federal chartering solution) ( other constituency statutes) .

“ " ( corporate good governance movement) . ( communitarian model)
N ( social accounting and disclosure) o
20
a7)
( beyond law) . ( beyond profit)
18] ( legitimacy) o 90 “ 7
( Progressive Corporate Law) (19) Berle “ ” ( politic entity)

15) Berle ( clothed itself in the corporate
form) (as princes and ministers) o Peter
F. Drucker . John Kenneth Galbraith

( countervailing power) . Ralph Nader Green Sliegman

o Romano o See Douglas M. Branson note 11 supra at 607 —-610; C. A. Harwell
Wells The Cycles of Corporate Social Responsibility: An Historical Retrospective for the Twentyfirst Century 51 UNIVERSITY
oF Kansas Law REviEw 77 83 —86 (2002) ; Roberta Romano Metapolitics and Corporate Law Reform 36 STANFORD
LAw REVIEW 923  at 924 ( 1984) ; Bryan Horrigan CORPORATE SOCIAL RESPONSIBILITY IN THE 21st CENTURY: DEBATES
MODELS AND PRACTICES ACROSS GOVERNMENT LAW AND BusiNEss Edward Elgar 2010 at 79 —84.
1e)
o See Rodman C. Rockefeller Turn Public Problems to Private Account 49 HARVARD BUSINESS REVIEW 131 at 138
(1971) .
17) Robert A. Dahl  J. E. Parkinson “ " ( Social Enterprise Theory)
“ 7 ( affected interests)
o See Vincent M. Di Lorenzo Equal Economic Opportunity: Corporate Social Responsibility in the New Millenium 71
UNIVERSITY OF COLORADO LAW REVIEW 51 at 54 (2000) ; Bryan Horrigan note 15 supra at 79 -84 203 —204.
(18)  See Daniel T. Ostas Deconstructing Corporate Social Responsibility: Insights from Legal and Economic Theory
38 AMERICAN BUSINESS LAW JOURNAL 261 at 297 —299 (2001) .
(19) Lawrence Mitchell — David Million Mitchell
( Lawrence E. Mitchell ed PROGRESSIVE CORPORATE LAW Westview Press 1995) ,
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,(20) “
7 ( community) N N N N
2D .22) 20 70 90 “
” (23)

o Friedman
( economic inefficiency
and immorality) ( Business’ s job is business and

profits) ,24)

20 80 “ " ( Contract Theory of the Firm) ©25)
o “ " ( nexus of contracts) .
N . (26) “ 7 ( default
rules) o
.27) Fischel
(20) o See Stephen M. Brainbridge Community and Statism: A

Conservative Contractarian Critique of Progressive Corporate Law Scholarship 82 CORNELL LAw REVIEW 856 at 857
902 -903 (1997) .

1)  See David Million Communitarians Contractarians and the Crisis in Corporate Law 50 WASHINGTON AND
LEE LAw REVIEW 1373 at 1377 — 1390 ( 1993) .

22) Lawrence Mitchell R o

o See Lawrence E. Mitchell Theoretical and Practical

Framework for Enforcing Corporate Constituency Statutes 70 TEXAS LAW REVIEW 579 at 584 (1992) .

(23) 70 90 o Douglas M. Branson and Cynthia A. Williams

“

o ” (' social transparency) ( SEQ)

“ “

( corporate social accounting) (' social disclosure) » See Douglas
M. Branson Progress in the art of social accounting and other arguments for disclosure on corporate social responsibility 29
VANDERBILT LAW REVIEW 539 at 682 —683 (1976) ; Cynthia A. Williams The Securities and Exchange Commission and
Corporate Social Transparency 112 HARVARD LAw REVIEW 1197 at 1305 - 1306 ( 1999) .

24)  See Milton Friedman The Social Responsibility of Business Is to Increase Its Profits The New York Times

Sept. 13 1970.

(25) Frank H Easterbrook Daniel R Fischell THE EconoMIic
STRUCTURE OF CORPORATE LAW Harvard University Press 1991, { p, N
2014 K« h) 2016 .

26)  See Daniel R. Fischel The “Race to the Bottom” Revisited: Reflections on Recent Developments in Delaware’ s
Corporation Law 76 NORTHWESTERN UNIVERSITY LAW REVIEW 913 at 944 ( 1982) .
27) See Henry N. Butler & Larry E. Ribstein Opting out of Fiduciary Duties: A Response to the Anti-contractarians
65 WASHINGTON LAW REVIEW 1 at 32( 1990) ; Henry N. Butler The Contractual Theory of the Corporation 11 GEORGE
MasON UNIVERSITY LAw REVIEW 99 at 119 - 120 ( 1989); Jonathan R. Macey Corporate Law and Corporate
Governance: A Contractual Perspective 18 JOURNAL OF CORPORATION LAW 185 at 211 (1993) .
e 6] o
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° ,08)
° 80
’ “ ” ( Reagan
Revolution) . 0
“ ” ( Team Production Theory) 29) .
“ ( team production) (0]
° “ ” ( production team)
A ° ° “ " ( team members) « »”
( mediating hierarch) .

[ ”»

174 ”

( negotiating power) ( the power to walk) ,G1)

“ ”

( A page of history is worth of a volume
of logic) ,33)

28)  Fischel
o See Daniel R. Fischel The Corporate Governance Movement 35 VANDERBILT LAW REVIEW 1259 at 1259
1291 - 1293 (1982) .

29) Margret Blair  Lynn Stout o See Margret Blair & Lynn Stout A Team Production
Theory of Corporate Law 85 VIRGINIA LAW REVIEW 247  at 247 - 328 ( 1999) . 25)
157 -234
(30) Alchian & Demsetz Production Information Costs and Economic Organization 62

THE AMERICAN Economic REVIEW 777 at 777 (1972) .
31)  See Margret Blair & Lynn Stout note 29 supra at 250 - 257.
(32) o See Brian R. Cheffins The Team Production Model as a Paradigm
38 SEATTLE UNIVERSITY LAW REVIEW 397 at 394 (2015); Ron Harris The History of Team Production Theory 38
SEATTLE UNIVERSITY LAW REVIEW 537 at 537 —538 (2015) .
33) See New York Trust v. Fisner 256 U.S.345 349 (1921) .
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20 70 “
113 ”»
”» « ”» “« ”»
( Corporate Citizenship Theory) o
(34)
35) . ,36)
()
( > 5 e N
. o ( )
86 o
[3 ”»
({3 ”
43 ”» t)
13 ” [37]
o { » 17. 18
( > 5
(34) See RMBCA § 3.01 (13) (14) (15); ALI’s Prin. of Corp. Gov. § 2.01.
(35) 2006 { ) ( Companies Act 2006 U.K.) 172 1 “
" ( duty to promote success of company) o “
" ( enlightened shareholder value ESV) o See Bryan Horrigan note 15 supra at 229 —239.
36) Dodge v. Ford Motor Co. 204 Mich.459 170 N. W. 668 ( 1919 Shlensky
v. Wrigley (95 Tll. App.2d 173 237 N.E.2D 776 1968) ( long—run interest)
. 80 Smith ». VanGorkom (488 A 2d.858 Del. 1985) . Cheff v. Mathes ( 199 A2d.

548 Del. 1964) . Unocal Corp. v. Mesa Petroleum Co. (493 A.2d 946 Del. 1985) . Paramount Communication Inc. v.
Time Inc. (575 A 2d 1140 1153 Del. 1989) . QVC NETWORK Inc. v. Paramount Communications Inc. (635 A.
2d 1245 Del. Ch. affd. ; 637 A.2d 34 Del. 1993)
(37) ( > 5 “ 7 . K
> | ) 2008 1
2 . “ 0 : K«
( ) 86 » K« ) 2017
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) ,(39)
()
38) o 4
>« ) 2010 2 124 (
( ) 2010 2 73 =74
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[ ”»

113

( corporate citizenship) " ( corporate good citizen) ,40)

40)  See Jeffery Nesteruk Corporations Shareholders and Moral Choice: A New Perspective on Corporate Social
Responsibility 58 UNIVERSITY OF CINCINNATI LAW REVIEW 451 at 453 ( 1989) ; Kent Greenfield Corporate Ciiizenship:
Goal or Fear? 10 UNIVERSITY OF ST. THOMAS LAW JOURNAL 960 at 962 ( 2013) .

“« ”» 173 ”

@1) “ 7 ( lawful business) » See
Del. Gen. Corp. Law § 101 (b); MBCA § 3.01 (a); ( » 5 o

@2)  See Fanklin A. Gevurtz CORPORATION LAW West Group 2000 at 220 —222; Kent Greenfield Ulira Vires
Lives! A Stakeholder Analysis of Corporate Illegality 87 VIRGINIA LAW REVIEW 1279 at 1281 - 1282 (2001) .

43)  See Miller v. American Telephone & Telegraph Co. 507 f.2d 759 ( 3d Cir. 1974) .

44) >

@5) See Daniel R. Fischel note 28 supra at 1270.
e (5 .
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_46) .
a7 .
_(48)
49) .
“ ” (50)
()
{ » 2005 “ 7
o { »
,661) ¢ Y
[13 ”»
,(52) « »
( codetermination) ,(53)

46) Lewis D. Solomon & Kathleen J. Collins Humanistic Economics: A New Model For The Corporate Social
Responsibility Debate 12 JOURNAL OF CORPORATION Law 331 at 342 (1987) .
@7)

o

48) See Morey W. McDaniel Stockholders and Stakeholders 21 STETSON LAW REVIEW 121 at 156 — 157 ( 1991) .

49) .
. c K« : )
( » 2010 1 4 .
(50)  See Christopher D. Stone note 6 supra at 562.
51) ( » 17, 18, 44. 51. 108. 117
(s2) () . . . : K b 2005
131 -133 &
(53) o See Alfred

F. Conard Corporate Consiituencies in Western Europe 21 STETSON LAW REVIEW 73 at 94 — 95 ( 1991); Marleen

A. O’ Connor A Socioconomic Approach to the Japanese Corporate Governance Structure 50 WASHINGTON AND LEE LAwW

REVIEW 1529 at 1563 - 1564 ( 1993) ; o See Roberta Romano
A Cautionary Note on Drawing Lessons from Comparative Corporate Law 102 YALE LAW JOURNAL 2021 at 2021 —2023
(1993) .

* 66



{ y 5 : 2

o

( voting proxy) ( shareholder proposal)

055 20 70 “Campaign
GM” ,56)
o ( proxy solicitation)

( proxy contest) o

( institutional investors) “

" ( rational apathy) .

113 ”» [13

( one share one vote) o " (one

“« ”

person one vote) o ( power to the people)

(57)
o ( public—
interest director) ( CSR commission) o

“ ( professional directors)

(58)

(54) RMBCA § 7.22; Del. Gen. Corp. Law § 212; SEC Rule 14a -8.

(55) See Donald E. Schwartz The Public Interest Proxy Contest: Reflections on Campaign GM 69 MICHIGAN LAwW
REVIEW 419 at 430 —431 ( 1971) ; Donald E. Schwartz Proxy Power and Social Goals: How Campaign GM Succeeded
45 St.JonN’s LAW REVIEW 764 at 769 - 771 ( 1971) .

(56) Ralph Nader 60 GM GM “ ”
( body rights) Campaign GM. See C. A.

( unsafe at any speed) “ 7

Harwells note 15 supra at 115.

(57)  See David L. Ratter The Government of Business Corporations: Critical Reflections on the Rule of “One Share
One Vote” 56 CORNELL LAwW REVIEW 1 at 32 -44 55 -56 (1970) .

(58) See Divid S. Ruder Public Obligations of Private Corporations 114 UNIVERSITY OF PENNSYLVANIA LAW
REVIEW 209 at 225 ( 1965) ; Alfred F. Conard Reflections on Public Interest Directors 75 MICHIGAN LAW REVIEW 941
at 941 —943 (1977) . o ¢ “

i >« ) 2009 4 21 (€
>« ) 2000 1 206 -

(59)  See Detlev Vagts Reforming the “Modern” Corporation. Perspectives From the German 80 HARVARD LAW
REVIEW 23 at 50 - 53 ( 1966) .

e (7 -
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. (60) ( Publicnterest Directors and the Federal
Chartering Solution) o
( Federal Minimum Law Standards) N N

61 (no
perpetual existence) 20 -25 . (62)

©63)
o ( America Law Institute
ALI) § ) ( Principles of Corporate Governance Prin. of Corp. Gov.
PCG) “ ” 64) .
o ALI
_65)
90 o

;7 CEO ( chief executive officer)
. ALl PCG ( best practice)

60) See Herman Schwartz Governmentally Appointed Directors in a Private Corporation—the Communications
Satellite Act of 1962 79 HARVARD LAw REVIEW 350 at 351 ( 1965); Donald E. Schwartz Federal chartering of
corporations: an introduction 61 GEORGETOWN LAW JOURNAL 71 at 80 ( 1972); Phillip I. Blumberg Reflections on
Proposals for Corporate Reform through Change in the Composition of the Board of Directors: Special Interest Or Public
Directors 53 BosTON UNIVERSITY LAW REVIEW 547  at 549 - 550 (1973) .

61) Carry ( race to the botton)

”»

«

( not of diligence but of laxity) . See William L. Carry Federalism and Corporate Law:
Reflections Upon Delaware 83 YALE LAW JOURNAL 663 at 665 — 666 ( 1974) .

62) See Donald E. Schwartz note 60 supra at 77; Joel F. Henning Federal Corporate Chartering for Big Business:
An Idea Whose Time Has Come 21 DEPAUL LAW REVIEW 915 at 919 ( 1972) .

©63) See Roberta Romano Less is More: Making Institutional Investor Activism a Valuable Mechanism of Corporate
Governance 18 YALE JOURNAL ON REGULATION 174 at 186 (2001) ; Daniel R. Fischel note 28 supra at 1279; Frank H
Easterbrook & Daniel R Fischell: THE EconoMIC STRUCTURE OF CORPORATE LAW  Harvard University Press 1991 at 84
—-86; Henry G. Manne Shareholder Social Proposals Viewed by an Opponent 24 STANFORD LAw REVIEW 481 at 491
(1972) ; David Ratter Government of Business Corporations: Critical Reflections on the Rule of “One Share One Vote” 56

CORNELL LAW REVIEW 1 at 5 -11 (1970) .

64) ALl 1928 . PCG
80 Stanly Kaplan Melvin A. Eisenberg o See
Douglas M. Branson note 11 supra at 623 —625.

65) ALI PCG : N : . See

ALI’ s Prin. Of Cporp. Gov. § 3.
e 68
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20 90 “ ” ( The institutional investor

« ”

as corporate monito . ( agents watching agents) -(68)

( shareholder activism) o
69)
“ »
,(70)
Lan)
66) 1998 1992 Cadbury reports 1995  Green bury report 1998  Hamel report
Principles of Good Governance and Code of Best Practice. Henry Bosch
ALl  PCG. N o
67) Gorden “ 7 ( convergence optimists) “ ”

( convergence skeptics) o See Jeffrey N. Gorden Pathways to Corporate Convergence? Two Steps on the Road to Shareholder
Capitalism in Germany 5 COLUMBIA JOURNAL OF EUROPEAN LAw 219 at 219 - 220 ( 1999) . Henry Hansman and

Reinier Kraakman “ 7o

“ " ( standard shareholder-oriented model) . See Henry Hansmann & Reinier Kraakman The

End of History for Corporate Law 89 GEORGETOWN LAW JOURNAL 439 at 440 —441 (2001) . Coffee
o See John C. Coffee The Future as History: The Prospects for Global Convergence in
Corporate Governance and its Implications 93 NORTHWESTERN UNIVERSITY LAW REVIEW 641 at 644 ( 1999) . Roe
N o See Mark Roe Some
Differences in Corporate Structure in Germany Japan and the United States 102 YALE LAW JOURNAL 1927 at 1929 —
1933 (11993) .

68) See John C. Coffee Liquidity versus Control: the Institutional Investor as Corporate Monitor 91 COLUMBIA LAW
REVIEW 1277 at 1280 — 1283 (1991) ; Bernard Black Agents Waiching Agents: the Promise of Institutional Investor
Voice 39 UCLA Law REVIEW 811 at 886 ( 1992); Robert Romano Public Pension Fund Activism in Corporate
Governance Reconsidered 93 COLUMBIA LAW REVIEW 795 at 795 —799 ( 1993) .

69) ( » 106, 102 § > ( 2018 29 ),

(70)  See Del. Gen. Corp. Law § 151; RMBCA § 6.02.

71) ( ) 122 ( > ( 2018 29 ).

. 69 .
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L72)

,73)

()

1. ?

20 70 “ 7 14)

(75)
2 2 (76)
“ " ( residual claimer)
( price premium) ;

(72) ( » 18 .

(73) “ »” «
” “ » “ ” R <<
)y ) 2007 12 72N

(74) 1983 Pennsylvania “ 7 30

(75) “

" See Steven M. H. Wallman The Proper Interpretation of Corporate Constituency Statutes and Formulation of Director
Duties 21 STETSON LAW REVIEW 163 at 167 (1991) .
(76)  See David L. Engel note 4 supra at 4 - 5; Franklin A. Gevurtz Getting Real about Corporate Social
Responsibility: A Reply io Professor Greenfield 35 U.C.Davis Law REVIEW 645 at 651 (2002) .

e 70
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“ ” (78)

[3 ” o (79]

114 ” “
o ~

» (80) “ " ( should be repealed)
(‘opt in or opt out) ,®1)

€ ) ) « »

“ " 2(85)

(77)  See The ABA’ s Committee on Corporate Laws Other Constituencies Statutes: Potential for Confusion 45
BusINESS LAWYER 2253 at 2270 (1 1990) .

(78)  See Stephen M. Bainbridge Interpreting Nonshareholder Constituency Statutes 19 PEPPERDINE LAW REVIEW
971 at 974 (1992) .

(79)  See Richard B. Tyler Other Constituency Statuies 59 MissoURI LAW REVIEW 373 at 375 (1994) .

“ “

" ( permissive) Connecticut " ( compulsory) o
80) See Eric W. Orts Beyond Shareholders: Interpreting Corporate Constituency Statutes 61 GEORGE W ASHINGTON
Law REVIEW 14 at 16 - 17 ( 1992) .
®1) See Richard B. Tyler note 79 supra at 425 —426.
o See Roberta Romano Comment: What Is The Value of Other Constituency Statutes to Shareholders? 43 UNIVERSITY OF
ToRONTO LAW JOURNAL 533  at 542 ( 1993) .
o See Jonathon R. Macey Promoting Publicregarding Legislation Through Statutory Interpretation: An Interest Group

Model 86 CoLUMBIA LAW REVIEW 223 at 267 ( 1986) .

82) N . o« : . Y« (
) ) 2008 2 39 .
83) (73] 66 (37] 37 o«
? — p) . K )
2009 208
84) 5] . 112 .
85) o (58 ) 21
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2.
7 “ » “
»(86) . . i
(1)
“ ( cognizable property interests) ©7)
(88)
-89 N o 5
? o
N ?
?
?
(2)
o ( » 1
¢« ” <<
» o N N
(86) ¢ ) ( 2018 29 ) 8

87) See Kent Greenfield There’ s A Forest in Those Trees: Teaching about the Role of Corporations in Society 34
GEORGIA LAW REVIEW 1011 at 1023 (2000) .

88) See Lewis D. Solomon & Kathleen J. Collins note 46 supra at 337; Lewis D. Solomon Humanistic
Economics: A New Model For The Corporate Constituency Debate 59 UNIVERSITY OF CINCINNATI LAW REVIEW 321  at 355
(1990) .

89) See Kent Greenfield Using Behavioral Economics to Show the Power and Efficiency of Corporate Law as
Regulatory Tool 35 U.C.Davis Law REVIEW 581 at 584 (2002) .

e JD e
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“
»90)
? o
. 1)
( bankruptey) ;
( insolvency) o
(in a trustdike situation)
(trust fund) ,©2) o .
: ,93)
o N 94)

©0) See Richard B. Tyler note 79 supra at 412.

©1) See Metropolitan life Ins. Co. v. RJR Nabisco Inc. 716 F. Supp.1504 (S.D.N.Y 1989) .

92) 1824 Wood ». Dummer ( 17944 3 Mason 3081 Cir. Court D. Maine)

©3)  See Francis v. United Jersey Bank 432 A 2d. 814 ( N.J. 1982); In re Mortgage America Corp. 714 F2d.
1266 ( U. S. App. 5th Cir. 1983) ; Bankruptcy Law U. K. 1986 Section 214.

©4)  Credit Lyonnais Bank Nederland N. V.v. Pathe Communications Corp. (1991 wl 277613 Del. Ch. 1991)

. Clarkson Co. Ltd. v. Shaheen ( 660 F 2d. 1980)
o Geyer v. Ingersoll Publications Co. (621 A.2d 784 789 Del. Ch. 1992) ;
Production Recourse Group L. L. C v. NCT Group Inc. (863 A.2d.772 Del. Ch.2004) ; Berg & Berge Enterprises LLC
v. Boyle (178 Cal. App.4th 1020 1038 2009) o

e 73 e
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( 3) AY AY
“ ( firm-specific investment)
,05)
?
N ?
,(96)
?
. ,07)
(4)
98) ° ~ N
©95) See Fanklin A. Gevurtz note 42 supra at 306.
96) o
¢ Y 2013 2 28 -29 o« )
2004 65-70
©7) N ( » 429
1
o ( : > K« »
2013 5 93 . o
N N o See

©98) Community

Richard B. Tyler note 79 supra at 414.
e 74 o
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( ) o
o ? ( Trump)
2 . "
( ) .
( ) o
3.
Bainbridge ( operational decisions)
( structural decisions)
. . 99
. . _(100)
. “ " ( multiple duties)
i . (o

o Bainbridge

( somewhat schizophrenic feel) 102

o “ ” ( bust-up takeover)

( junk bonds) o
103

104) «

o

99) See Stephen M. Bainbridge note 78 supra at 976 —979.
1000 Dodge v. Ford Motor Corp. 204 Mich.459 170 N. W.668 ( 1919) .
10D  See Pepper v. Litton (308 U.S.295 1939); Shlensky v. Wrigler 237 N. E.2d 776 ( Ill. App. Ct. 1968) .
(1020 See Stephen M. Bainbridge note 78 supra at 979 —980.
103) See Id. at 980 -981.
(04) See Revlon Inc. v. MacAndrews and Forbes Holdings Inc. 506 A.2d 173 ( Del. 1986) .
e 75 o
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” ( Auctioneers charged with getting the best price for the stockholders) .10

o 0[1%]
Bainbridge
( not systematically harmed by takeovers) 107
(108)
. L109)

“ ( side payment) N N ( golden parachutes)

Coffee “ ( firm-specific) 7

o 110) ( Posoner) S
(1) “ ( tainted by the
specter of self-interest) 112
“ ” (final period problems) o 113)
“ ”»
. L14)

105) See Id.

(106) See Kent Greenfield note 87 supra at 1023.

1070  See Stephen M. Bainbridge note 78 supra at 1008.

108) See Id. at 1009.

109) See Id. at 1009; Richard B. Tyler note 79 supra at 382.

110)  See John C. Coffee Shareholders Versus Managers: The Strain in the Corporate Web 85 MICHIGAN LAw
REVIEW 1 at 27 ( 1986) .

(1D See Dynamics Corp. v. CTS Corp. 794 F 2d 969 ( Del. 1977) .

(112  See Stephen M. Bainbridge note 78 supra at 1010.

113)  See Id. at 1011; Richard B. Tyler note 79 supra at 408.

(114 See Stephen M. Bainbridge note 78 supra at 996; Gary von Strange Corporate Social Responsibility Through
Constituency Staiutes: Legend or Lie? 11 HOFSTRA LABOR LAW JOURNAL 461 at 495 (1994) .

e 76 ¢
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4.
. 115) (116
o “ ” ( reasonable amount)
“« oo ,a17)
)
L 119)
N ( social report) 120
L2

115) MBCA § 3.02 (13); Prin. of Corp. Gov. § 2.01 (b); Del. Gen. Corp. § 122 (9); N.Y Bus. Corp. Law §
202 ( 12) ; English Company Act § 366.

116)  A.P Smith Manufacturing Co. v. Barlow (98 A.2d.581 N.]J.1953) .

o  Armstrong Cork v. H. A. Meldrum Corp. (285 F. 58 W.

D.N.Y 1922); Holst v. New York Stock Exchange (299 N.Y.S.255 App. Div. 1937) ; Kahn v. Sullivan (594 A.2d
48 Del. 1991) .

117)  See Prin. of Corp. Gov. § 2.01 (b) (¢).

118) { » 9 § ) (Internal Revenue Code) 501 (¢)o
Theodora Holding Corp. v. Henderson ( Del. Ch. 257 A.2d 398 405 1969)

§ » .
119 °
120) See Douglas M. Branson note 23 supra at 678 —682; Cynthia A. Williams note 23 supra at 1305 —1311.
(121
N o See Alexandrea L. Nelson The

Materiality of Morality: Conflict Minerals 2014 Utan LAw REvViEW 219 at 219 =220 (2014) ; Dodd-Frank Wall Street

Reform and Consumer Protection Act § 1502.

o] o
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( i (

125)

2005 ( > 5

“« ”»

86

122) Social Accountability ( SA) 8000

~ ~

123) 2006 (
Yo
124) . K
DID-PSM Yy « ) 2017 11
125) ( ) (2018
(126) (124 ] N

e 78 o

113

)

)

“

146 .
91. 95
155

”»

o

4

”
ol

2017

124)

(

)
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“ ” ( the real dangers of CSR) 0127
“« ”»
?
(1)
(2)
(3)
( duty of care) ( business judgement rules)
113 » (128] .
“ " ( entire fairness test) o
o “ N
...... » 1)
127 Levitt T. o See Theodore Levitt The Dangers of Social Responsibility 36 HARVARD
BusiNEss REVIEW 41 at 41 (1958) .
(128) N “ 7 ( safe

harbor) o
(129) See Franklin A. Gevurtz note 76 supra at 663.
. 79 .



