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SEEE, T—RL— b - HNF L AOEBTIE, V7 k- O— (soft law)
(1)
WX AHHIDEH SN TS, V7 b - 0—&1%, RIS HADTE
(2)
B L 72 EHNBITEOV -V EIRT, BE, ZO0EHOMEE LT,

(1) CoMICERT A7 LT, BHE [2—KL—F - TN F VAL
BIF ok SHEICOVTO—FE] VT a1 GRS 15
(2005) 105EHLLTF, AV Y - A - TAEI =7 (BREE—R) %
Wiy 7bh-a—(F) a—FKL—hk - -HFNFrA, V7 h-0a—, 5
EIG TR wFE 17835 (2006) 4 HUTF, 799 A -] - K7 (£
HE) [E¥EHKHneEYy 7 -0 —(F) F4Y - a—RL—b - FNF
v ARME——R — PR, HIREUR, Fii—] B%E1785%5 (2006) 4
HUT, #&#— [a—-FL—F - ANF Y2 - a=-FDOTY T 4 —AX
b ARG A R S [ a =N = a v OO HARR]
(S5, 2008) 1 EHUD T 250,

ZOMIC Y, FFEaRERa%S T, a—KL—b - ANF U RIBITS
VT k- a—BHOEY FHER SN TV D, FAERIER [7A4 BN
= VEAZICH T A ) A ZEER R S—] S L ARE (R
FRHIK:) (2004) 1% 3 534HLT, ANGIE—IRIE2 [THUGR %% - Bk
BEZRELDHNF VA - XA NT T2 54 A - a—F] oflE] V7
O —fFgE (2006) 5% 1 EHLLT, MHBEIA [k SRl S|
FOZEE L A OFET) —— EHRA0 & &4 - St i [—
182375 (2008) 13ELLF, fRH—5AIZA [ LIGHIEREEM 71 77
22007] V7 O —Hf%E (2008) 1511ELLT %2508,

(2) v7r-v—iF, BWERETH LTV H]E - HiETHD (I
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ENETOEGEZMIC, a—KRL—1F - INF L AZBITAY T -1

IS TR A MR OME £ 1) b O%, BRAEIBT ST b
O B B BUERER & A B b DBARE S N T VS, L
L5, 2oLk Rife7 7u—FI, mERGEINZIENY) THDY,
e BRHT S EICHE L BN, KT, T—HL— b

INF U AZBITEHY T - a =N OWT, FOEEEN R BEG OMET &
FI—Be LT, AFVADT—FKL—F - FNF 2 ZHHIZTY FIT,

b, [ESFEEH] #E (comply or explain provision) (22T

BEEMRA %o

TAXIN=TEIZIE, V7 b a—=PMEml R om e S L L,

HpE— [Ty bo—] i3 EEE Lo e s LCof ik
PH——C) ] W#1T7E 55 (1985) 1EHUT), €040 5BEICE
5FT, V7 - 0—0Wald, EFICLEN2OBEKRLHVWONTE L
TBY, HETLH-OEHRLNEIIFLEL BV, £2C, ARTIE, vV
7k U—OBEAEIIET D AS T, BRI L o TAKS
% 34 (standards), JHI (principles), #EH] (rules) 4 F 1) THERL
ENsrL0%Y 7 - a—EFR$ 5, MA Eisenberg, ‘The Architecture of
American Corporate Law : Facilitation and Regulation’ (2005) 2 Berkeley Bus.
L.J 182.

(3) BH-mEFE(l), 74Xy =27 - mEiE(l), 7 b - mWiEE
(1), #& - wif8iE(1), LEH, - 8l ).

(4) /NFE2 - gid8E(L), MEE2 - §idgECL), SEE2 - §iisE
(1)

(5) TOLI)%RifgE7 7u—F& L<, HEAZ20i COE 7u 7 F 4

[EREHHOMEMBRICBIT S Y 7 ba———E Y 3 AT — O HF

ZEHE LS T < http://www.j.u-tokyo.ac.jp/coelaw/> | DELET B, F 72,
20084E10 121, W70 7 T AH%kHRE S, F7zICHEIRS: 71— 3L
COE 7u 7z g 4 [EREWMHOMERRIIBITS Y 7 ba——Hfk
BB B § 2 #CE WF 2240 25097 B < http://www.j.u-tokyo.ac.jp/gcoe/ > | A%
RE STV D,
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BT DB L TV b LT S (RITIE, O T
DEIEL ). BI2IE, 795 = PIHATHECE, B L2 A

OB AR R ROWIIZ I 5 AFATHE L i\ iUb ORI, 7
AU ATESEER YT b - O OEIETH B EERIE T 0 LSSHNC X
DR NS, ), £ %) ATh, T A O TS £ 7214
mﬁ®Wﬁ&®ﬁﬁuowfﬁ%&uﬁkAEﬁ%LTm&&Z:h%@
I, 555 AU (combined code) 12U X412 RIEHET (best prac-
fice) 12 & > THISES N5 RAHITIE, FH512Heb 2 AL & FUKATER
Ltv7b~n~ﬁﬁ%l

WEMOETIE, TAVAEAFY ZOMETY 7 b - B —OREIZHE
PSR SNL, £ 2AHA, ZOMEDY 7 b - 0 —(2I358 % 5 HE A
GF B TAUNTIE, VT b - 0Tl LI, St AR
B M B IR 2 DM ST, 5, 4 %) AT, VT b -
O Cd B TS, EBREEI A U T2 DM AT S B - b 1k
B, BRI, AT A 2 RO E A T LC
ZOMETFEWIRT D727 TH S, MAT, BEETIE, 20#HICONWT
MR S N O TR, FHATHE, R M 5 A
23 CHUIUEZ OB E BARF 5 [T L3N] Bl S TR

(6) MA Eisenberg, supra note (2) 182.

(7) Id.at177.

(8) Id.at183.

(9) CRiley, ‘The Juridification of Corporate Governance’ in | de Lacy (eds),
The Reform of United Kingdom Company Law (Cavendish, London 2002) 181.

(10) FRC, The Combined Code on Corporate Governance (2006). <http://www.
ecgi.org/codes/documents/frc_combined code june2006.pdf >

(11) PL Davies, Gower and Davies’ Principles of Modern Company Law (7th
edn Sweet & Maxwell, London 2003) 322.

(12) MA Eisenberg, supra note (2) 183.
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HI2E, ZOHAZHREESLZ EI2E) ZFESHOHFBICE L 2B BT
OFW WA HEIZT 5 (RFETIX, ZOREELTIRIEORIEE V),
%ﬂkﬁ%t,%&Lfiéﬁtﬁwﬁmﬁm&ﬁilD%#ﬁ@ﬁﬂﬁ
HYE) < AARLA IS ofw% Thbb, [Efre DUl B 5
EOMAEDE] X, A FYADT—KL— b - HNF ¥ AN
EFRBBEEGZ TV EEZOND, ZOMAGDEIL, 4 F) RIBIT
LHa—RL— k- HNFAYEDEERIT & 2572 F v PN — RS
(Cadbury Report) CHE &1L, BUES —H L CHERFS M CL 5 R Th 5.
it,%#uxuﬁwéz—fv—b ﬁﬂ%yxﬁmmﬁﬁu,EU
HETHIACIRD AL Nns K9 &ototbbﬁ'W B AT ]

(13)  [E<FEFHI] #5E1d, FSA BBHHIE 986RSIZEDHNT WA
FSA, Listing Rules. <http://fsahandbook.info/FSA/html/handbook/LR/9/8 >

(14) PL Davies, supra note (11) 323.

(15) Cadbury Committee, Report of the Committee on the Financial Aspects of
Corporate Governance (Gee, London 1992). <http://www.ecgi.org/codes/docu-
ments/cadbury.pdf > LLTFTI&, Cadbury Report & L CHIHT 5%,

(16) F—1 v XKEORFET RO TETUIFHB] BE 2 3o
A HkE LT, Weil, Gotshal & Manges LLP, Comparative Study of Corporate
Governance Codes relevant to the European Union and its Member States Final
Report & Annexes I-V (2002). <http://ec.europa.eu/internal_market/company/
otherdocs/index_en.htm >

F7o, EURBTA28HERTa—RL = - HNF 2 AT 5IE4E
DBV, ERFHE - IO [ 53 —R L —F - N
I ¥ A DR RGN B RATE RN O ST —— 9169775 (2004)
01EDT, 2799 A-] K7 (BHETH) [3—KL—1F - N
YADEAMBE—FU 07 F2dh 2 b 03T h—] BFH1710%
(2004) 15ELLT, #MFEHE [EUICBT 5 [StbEoBiftit] —EUZ&
Baofr#hErE 2 deiic—() (2 58) | Shfimde (FRREARY R BE)
11075 (2004) 378ELLTF - {11175 (2004) 478 LT, A4V - 7 AT

WEBUG 60535 (2009410 H) 55(692)



& s =g — U

N~
P2

SN I R EHEN T

B, EUICBI 2 £4HE0FME Hig L § 5 4384 (company law
mmmm>uﬁ&ﬁintom%E@EU%ﬁ&%%ammumﬁﬁ:;n
&, EHatid, EREEEICROERERE L [FRI—-FL— | -
HINF YA AT = I AV M 2EORFNEESRVERET S, ZD
BRI, ORHDMMTHa—RL— b - HNFU 2 - a—F, Q&HHAE
BN HEH A LT =R — b - INF A a—F, QENEIZHE
OLEMNEHBR GER Lz —RL— b - HNF ¥ ZETIZOW TR
LI RCONER, ZOVTNLERBEL 2T IR S %, £LTC, &t
&, EPEICHES TOH B WVIZ@IZHESEZR Lza—RL— b - N
VA - d— K LEEELT A1, EOEG S OB & SR L
T ESHH LTI R 50w, 72, S, OH20I3@QIEDSEF
FeL7za—RL—h - HNF VA A= FOTRCOFELZBEAL V&
S L2, 2OBBERI LA R b v WA, &

1 —F [HED EU SHEoBMfbe 2 — KL —F - FNd v 205t]
BERE34% 175 (2006) 1 EDUF, #ifE# 2 TEU A5 RHattd]
K782 5% (2006) S2EHLLF, 1EJFEEME [EUDIT—KL— | - g
A——REDEA—] FE8UE 475 (2006) 131HLLF, pE . 7F 7
[EUICBITH =R — b - ATy 2] [EULRTE DS E
@3] (HAFFEL, 2008) 9SEHLLTF, AR - 1035 - B0 —HR
[ 3EHIE 1B 3 2 20074E N B & A & v 7 il | L BiAS9% 3 %5
(2008) 73ELLT % B,

(17) Directive 2006/46/EC of the European Parliament and of the Council of
14 June 2006 amending Council Directives 78/660/EEC on the annual accounts

of certain types of companies, 83/349/EEC on consolidated accounts, 86/635/

EEC on the annual accounts and consolidated accounts of banks and other fi-

nancial institutions and 91/674/EEC on the annual accounts and consolidated

accounts of insurance undertakings [2006] O] L224/49. <http://eur-lex.

europa.eu/LexUriServ/site/en/oj/2006/1_224/1_22420060816en 00010007.pdf >
(18) Id. at 3.
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KalE, A XV AR EUICERT S [REETE LETUIEH] H
EOMAGHE] IZOWT, EAVETEINETHEYFL MY EITFS
NTZ ol [ESFUIFHB] Blg B2 B THRET 2 Nz 5. 1%
AT, Fx PN =i nT DETUIFHE] HErEA S5
KA 25, SEOKEHEICEMOBEN AL Tz 2 & 25
HTED FNA 1SRRI £ o THA S AU [EADATES
HEER (true and fair view)] HEEHEN LD D TH L, KL 2 =TI,
DS ATE] g S HUE L A3 5 [EEPOKNIELME] Bzl
WNZDOWCTELEENZ S, [HEPONELMER] HeoEgi, [T
FHM] HEOHICET A L EbN b, RIC, AR 3w, [HEsy

IEH] B EH SN AFPHIZOWT, FORMANS & % b REIEST
DIEE IR B TEF USRI R, * ¢ 1) —
2L a—FL— b - ANF Y ZABROGEICEA S D & D 12k 72

Ok, ESFOIFM] HER, a—KRL— b - I+ 2HH o4
GO THASNSE L) Ik b, 2oz i, [HEFIIFH] #Hess
=Rl — k- FNF  AHH R SEA L L CRET A X9 1% o

(19) Id.at7.

(20) [HESFOXFI) Mg & SO SFHE & O BICHEBE % 332
Mk & LT, A Belcher, ‘Regulation by the Market: The Case of the Cadbury
Code and Compliance Statement’ (1995) J.B.L. 329-330, PL Davies, supra
note (11) 323, 543-544, P Mintysaari, Comparative Corporate Governance—
Shareholders as a Rule-Maker (Springer, Berlin 2005) 153.

(21) WEEATONEZ BN RO T 25 IS BT 5. Lol
BNs, AT, LESFIIHA) HE, H*d‘x“l/* b HNFUR
Bl il e SEHl e U CTHREET 2 L) 10k o722 L 5L T 5 LEHED
O, #MOERL, ZOHEPANRE L > REEITONEETT LTS
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LTI ENTELTHS ) mRIS, KRB A4ETIE, H2H, 583

BOEENSA—FRL— b - HNF 2 ABHN BT 55 & TRk >
(22)

WTHTOREEMZ %o

H2m [EFEPORIELBEE] BoE & BB E O

BLHE 1948 ERMHIC L B [EEPORIERE] HEDEA

L TEgm oA E AR B0 E A DL

FECIE, TUEEHII] BRSBTS 2 [HEo AT A BB 3
M OISOV TR B 4 F) ACBI D [ ATE

(22) L, KfETHE, TETFIIHA] BElERIC EOBREEMEELH
LTwah, by, EMEoERIINIFREFEL VD, /2, [#E
SPIAXEM) HEOEMEEG U A i e LT, BHE [HEse L, &
bR IITHIE L] FHOZEZFEBEL O O b —HR—K
Eo [2—KL—F - HINF L RZOVWTOREHET] 2F505%L LT
—] V7 O 85 (2007) 1EHUTHH 5, Fimfsld, mFIEMT
OARBFOEFNCEH LT, [T OEEHA] MEPEBRICREZLTWw5
FREIX, TOARROBEIZIE D DD TH L0 E0OMEH 2 ATV 5,

(23) [BEEPONELBE] BEIB2HEOHNE LT, By [—
SR ESHESE AR F o — Vofife] 2575159 (1950) 1 H
DIF, [ [EESHEOST - BARE —— U R E SRS AR
TR VOME—— (Z07) (Z20=) ] F58%2%5 (1951) 1EHMUTF
- [W58% 45 (1951) 1 ELLF, PR [TEE2ORIERMEBI & (3
I EII BT B St L SRMERI— Wi (WSIIkE) 12
%45 (1962) 159ELLF, HFEA [ F) 2282 &80 & [H3HE
PORIELBER]] &FH123% 375 (1983) 372E LT, kT [HE
PORIELRRBICONWT—A F) AOEFITEEICHET 5 —F8—| &
AR (RS 1357 (1983) 1EHUT, [ [#HE - BEIORNIE R
WDV T [F137%5 (1983) 66EHLLT, K [TEFEHSRIE %R 5%
Bl #<201><ZFD2><Zm3>| ZHIEFTE (BEZRLF)
28% 475 (1985) 47HLLT - {29435 (1986) 1 HLLT - [H30% 6 75
(1988) 1 ELLT, THILAEE [4F) 212BF a3 Mo RH— =

58(689) VLA 60% 35 (2009 4F10 1)




AR BEOEIL, 14SEATEE 1 U E F 57, TS
[ESEA o ] O S I 5 AR DR S B 5 M A Ak
A LT, ZORIEI, S 51040 1 HHLIC b Mo CHERTE 2
I844AE BALESS A NS, B [5e2 DA% (full and fair) | 5548
IR ~E Lo, UL, [RahonEs] OXEIHL
TR B % 5.2 5 7200 D18 D 4EFE (collection of precepts) (&7 705
B SR, S, ST T L T AR
SHCHE A I E LT B & OB CIRA BTN kS T 2y
RKIAZ, 18564E XL TIE, 18444F &tk L1374 0 milig % &5 Ot
BRI 2 A S I, SR CINORDE LAV FRTOS
BT E N AEFERO B (table B) IC&FH R BRI T A EH
b b, PR R, 1SSOESHHETIE, AR OEBAC I b B

EPORNERBBIOER] il e LT—] 4iR28% 25 (1986) 199

BLLF, MEEIEY [“True and Fair View” $E& ORI EHZOMIE] &8

SAERHE (FIKRSF) 607 (1993) 53ELLT, #hkMA [[HIELDRIE
LB LR ] RBFERI R SE 5 etk
(3L E:, 1999) 8THLLT & 2,

(24) ]G Chastney, True and Fair View— history, meaning and the impact of
the 4th Directive, Resarch Committee Occasional Paper No 6 (ICAEW, London
1975) 12.

(25) An Act for the Registration, Incorporation, and Regulation of Joint Stock
Companies, 1844 (7& 8 Vict. ¢.110). JR Edwards, British Company
Legislation and Company Accounts 1844-1976 Vol. I (Arno Press, New York
1980) 16.

(26) HC Edey, ‘Company Accounting in the Nineteenth and Twentieth Cen-

o =S

turies” in M Chatfield (eds), Contemporary Studies in the Evolution of Account-
ing Thought (Dickenson, California 1968) 136.

(27) T Lee, Company Auditing (2nd edn Gee, London 1982) 21.

(28) HC Edey and P Panitpakdi, ‘British Company Accounting and the Law
1844-1900’ in AC Littleton and BS Yamey (eds), Studies in the History of
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DN COEMTRAI LA b Dk LTI b, =0 k5 2k
19004 SHHIED LT £ THEC = & 1% 5 18564 2 EE i B R HRAZIE,
SEMAT AR, ST oV TR S8 L2 AL & 2 L )
Bo ZLT, AHEANL, ZOWET, SEHEEIHIITIR SN
FHAb RS [5amoRER] SRR TH D IED, TR
ENEAHOFEIRPUC OV T [HEPOIEMEZ (true and correct) BEER
B LM S TS BED, B S OEREB<AT LS b
Bk L WAETHG S [EESOEHA] OTEs, #io [5%E
#oﬁﬁawﬁjﬁﬁmﬁ%uﬁot&%i%ngiﬁ%u,w&ﬁ%
T 20 23 XMANT VS (FIETH, BHERD AREARI

(32)
EOLNTZ) o LA LRDTSH, 18565FE P K N 18624E &1 ik O f# E 2k

Accounting (Aron Press, New York 1978) 362. 18444F &34k 1240 & & i
BN, SRR TEICER A AEE (deed of settlement) %250 4 2
ERFEHMNT SN T W, TR, 1856 4ESHETIX, HAERK (memo-
randum of association) & i %€k (articles of association) MDEFLIZZEHE &
N7z, WEEHRIE, TICSHNMOBAIZED S b DT, BRITMEHEK
BT 2HEThH o7 (Ibid.),

(29) TA Lee, ‘Company Financial Statements: An Essay in Business History
1830-1950" in TA Lee and RH Parker (eds), The Evolution of Corporate
Financial Reporting (Nelson, Middlesex 1979) 18. s@fhliy 7 435t e OSB3R 12
BT 2 HENBEIL S NZHEHE LT, 2oL RBEIE, FRE B E
OB DR N L VD PbNDLRE LT DLEZF V@770 L
B s T3 (HC Edey and P Panitpakdi, supra note (28) 361.),

(30) An Act for the Incorporation and Regulation of Joint Stock Companies, and
other Associations, 1856 (19 & 20 Vict. ¢.47). JR Edwards, supra note (25)
22. [A4RIZDoWTId, A - gid8IE(23) 1618, AR [EERA S
SathlEER] (BERkEE, 1993) 29H & 2|,

(31) FEMIZOWTIX, AFEF1H 3. 2SNz,

(32) An Act for the Incorporation, Regulation, and Winding-up of Trading Com-
panies and other Associations, 1862 (25& 26 Vict. ¢.89). JR Edwards, supra

60(687) TEEEA 60% 35 (2009 4F10 1)



OBIED, FEBRIZEKOXMTHEHA SN TV 2h B2 IEED L & OFRH
Wty

Z D, 1908FEEREETIE, [HEL DM B He s wieko
SIEORMRICR S N7z, MIEE1135 2 HIZ, SEEAAD, AOMAL
PR EER ORI B P IR ER R SN TR TORMHIEERIS 5
OVWTHEIHE L 2T MR hVnEEDL, 2L T, SFEANI,
ZOWEHE BV TER S NIBEIRED, B 527 DREOERL 'S
ZHNTFHIE, »ORHORETRIN LB 1T FFIRN
ZoWT [EEPOIEMLBE] 53 &9 #@UIER S hrEd», A
ﬁ@ﬁ%%ﬁ&ﬁwﬂd&%&wktﬁlﬁ%u,%@%wwﬁéﬁ&

B 1348127 LS H TR S TV 5.

2. BAX - A4 VAHFEOSE

19434E 6 H12, PG KB (President of the Board of Trade) 12L& » T4
B ERE S, #@Fra—1 ZH4 (Cohen Committee) ASHLRE S 172,
FZEAE, 1929F SHEOHIE R4 U722k 4 2 ME 2 B 5T
SAHEOWEE 7 = L ATHITh > s 3= T2 RE AT S A
Pl LT, A v - 24 VHEM (Rex v. Royal Mail Steam Packet

note (25) 28. [A4slE, 1856ERHFELRIL LS TH 5,

(33) HC Edey and P Panitpakdi, supra note (28) 362.

(34) An Act to consolidate the Companies Act, 1862, and the Acts amending it,
1908 (8 Edw.7, c¢.69). JR Edwards, supra note (25) 36. [A5cl2DW T,
Ay - AT (23) 1615, L - BTEE (30) 107-108 H % S,

(35) An Act to consolidate the Companies Act, 1908 to 1928, and certain other
enactments connected with the said Acts, 1929 (19& 20 Geo.5, ¢.23). JR
Edwards, supra note (25) 60.

(36) IR Edwards, British Company Legislation and Company Accounts 1844-
1976 Vol. 2 (Arno Press, New York 1980) 128.
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@)ﬁéﬁ%ﬂgiﬁ$ﬁu,wmﬁum4%»-x4wﬁ%§ﬁ%o
TeF VY M FEHAFEEADOE—T ¥ M5, FlFHFRE L 7 H
THb, FHBEOHEMIE, FUF Y MUK B Z b o THRFEIIRBRLH
DHHFEER AT L2, 28— 5 Y FORBLEROH 251HEE
HOFATEE S 5 VIEIR L 722 L Th o7z, MHR, FHEEHOED
FLEUZ DV CIRZ L2 2%, BIISIE RV Y MO ADY, EE e H
HIZEBREERsH L 2 L2 M) 0L Hig B RIT L2 LTHIEL
iy

OA Y- A4S, FERICIEBEIE > TEERAZ R LTz
B3, FEAT SMZCRMREEEICIE, FAS W REFIAE (profits available for divi-
dend) DIHH ICHIL BB FIREN T oo TOHBIE, WEFEIEL
BiEDRMN R ZOMEE&EFIHT 5 2 & CRUMELHIE L7220 TH
o720 TNHOENENE, FOMBIZOWTHMAIRDONE Z L13% <,
— R ICETEERE TR SN Do 72720 R4 (secret reserves)
EWFENT V2o BAYIV - A4 VAT, B &) YREAFE O Rl
WREFIZR IR R DN 2 L 2Rt HE CTRL TR W)y, T0FRIRS
Pild, BUCHERRMEEOINEREH ISWBE Y. 2O (adjustment of taxa-
tion reserves) & —fi L TEREINL T TH o7z LLEDSL, 2D

(37) DT oitilid, ROCEAZGIH L7z, R [EENZ B2 stk s
SEMEHI] ditdamma11% 15 (1960) 130-1328, AR [FeE kR
AR O T—1 1 X)L - A A VAR L EEMA S AR~ O
B KEHEIZE (FERTFE) 135 (1987) 85SELLTF, [M - fi#8ik(30) 187
HUF, T#EE— [RENEASEHHE —2 0 EHEREOFEIE] (PR
UL, 1991) 289FTLLF, /NEEFR [FEESFHEED R LR (TA#H
B, 1993) 134HLLT,

(38) WW Bigg, Spicer and Pegler’s Practical Auditing (11th edn H.F. L., London
1954) 335.
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£ aUFENLRFORTTETIE, BEASHPERIIIEEZHL T EI2H
Pb oL, HREHICHBEIH TS LOHEEZFISEIT L LTIES
ﬂf:@“(“%%gi

W % OEFTIE, RLSFIZE (undivided profits) 7205 7 5 L3R fE
VEDHEERT> Tize Bt ERPRWERIZE L ZHOTI &
L, ZhzEROENEEORUTRAEICTTLD, &5 WVIEAHD
FREIHZ 2720 OFRIOBEE L THERER LTV, 72, £<0F
et Tid, SHOEEZBEIKCEHEYT 5 2 & THERZEZED
HLTWe, S50, @EEK CHRERIEICHT 2 HE T E &t D
FIEL 720 £D X9 T, B RAEE OFILEIIMA, HY)5E
BEZRDFEMERLELE LTREL, PiEr ORIz R 5 L
Wr L 7-5 6 3 E THER LS M TE 5 LERIZED Tz, £L
T, ZOMFEEILEOMRIZOVTIE, FIEEHPEEEECTRTLE
Eadolze LDLENS, ZT0OX) LR OMERIZESWTAIL S

TRV AL, SR EoORMEIEL S LRI, Thbb, &
HOERFHEAND, WERBVEOFAELRBL TOARDS, 1929FE1H
134512 D S REANORE T, [BxIIREDS, ZoXttoFER

BIoWT [HEASERABE] #7455 ook s ] &5
A AR & OERE BN C EHEL L S AEAFIEE & 5y 20
HIZOWTIE, a4 v - A4 VHFHLFID SIS S L Tw/zoT
How, FHEHNE S, SO, 10471 SHHE R U148 4 At
G b = E 1% o 7

(39) Id. at 335-336.

(40)  AF Topham, Palmer’s Company Law (19th edn Stevens & Sons, London
1949) 220. 7z, K - §i#EE(23) [[HE] <20 1>] STHZ S,

(41) FEMCOWVCE, Il - ATEE (30) 202 DT A B S iz v,
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194546 Hica— =y ZRSWMEE RN SN, F#REFIIBNT,
T (B BER B OXEAMII S AT dy = OLEHRI
ENBEHIE, 47T K- — LV AWHAE A (Institute of
Chartered Accountants in England and Wales: ICAEW) PIRELE %%?%,
I—TVFERRIVZT ANTAGERIZEE R 6?{Lfb>Z> ZLC, MEEA
DENE R ZIT AN, [HEPORIELRBI HE 20O THEE Lz
19472 T H o 720 1947TFE S, BAEIZ1929F DL O 24t 2
FE L 721948 BB ICHLAA TN T B, 194THESHHETHE S N7
[EFEPORIELEEE] BEI2DoWT, 19484FE M, 1495 TUTF

(45)
DEHITEDT,

(46)
#1495 (RHAEZE @@EE&U&ﬁK%?%—%%ﬁ)

(42) a— T FEASWERIL, 1920FE S HEHE 1245 11H (BT IREIC
B9 5 EEHE) ICHL T, BFHEEISHOFERIIIOVT [H
FEDRORNIELME] 252 %20NME% 05wl OBEICQIEE N RE L
5 LT, Mg, BaatEd (5w, I (income and ex-
penditure) FHE®E) LEMEIC, SHOFR L 72 3IGEIZOWT [EEHLD
NIE7: 35T (indication) ] 252 27 E e b e A HE % 4128
& L% L Twb, JR Edwards, supra note (36) 141, 144. $ 7=, [l
WEEIE, 1920 FSHIEB 13450 RFEEN & 2 HRENOWEFEFIC
OWT%,ﬁﬁ@r3£#OE%QJ®YE%FE%#OAE&Ju&%
TAHNRELEHEL T 5, Id. at 151,

(43) ICAEW OFEHETIE, 1929FXMER1345:1200 T, B REL
AR AED, SOFFERIM T IO W T [EFE»ONIE 28]
G2 TV 0ED, SFtEAENT, BOSDOBERZERZITNEES 2w
AR SNDLRE LIREL TS, Id. at 167.

(44) D Flint, A True and Fair View in Company Accounts (Gee, UK 1982) 6.

(45) JR Edwards, supra note (25) 89-91.
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At HEE, YHHEFEE BT A28H0ERICOWT [EEPOAIE
R 252 TR S A,

821 StloSERER AR ESE, #H LD 20 AKEE 8 K
HI DB 25857 L 2 T UE R & 7w,

B3I AGEOLNTOLE T 7ZI3AECH 8 A 3MICIAL THES LD
WA ERE, BIELOERCE 8 RO BRI, ARGE 1 HO— M E:
%@wiﬂ%@fcm&@%ﬁ@wfn% bESLVWLDET D,

(LT 138ms,)

19484 AL L 0, [EEPORIELRRB] OXSrHONE L9
2o 7278, HERD [EEPOIEMHAME] 2 Z2H L-20ENIE, i
YU - A VARG CHRIBE L & o 2RO & ISR L T b, RS RDT
&L, BREHIATDON TV RFFETH o 72, &£ 2575, FFfE
\ZiE, BEETEOETIC LTUTO L) 2#HrEE o s L)1k
5720 BIZIE, BEFSBUFHESNS - 3AEFTRESNL -0, Bl
FHEPSHOFERRICIOVTHEEDLZIR L TW iy, YT REF4E
DEREDW T 5720, B OTHMEA AR OAME X H A% FFli S 1
BBENND Do WHERLTZT AV B BRI O/, #HADTEE TH
REARNCT BHEDRDH L, TOMPL LT, ZOBEITIE, KRECKE

(46) ZLOFFICE L L, $BREERERIPERFAIR [1 ¥ 24
iU - —JUR B —— Gk 55408 5] (1968) 113-
4R Z 2R L 72,

(47) 19484ESHIER, FIRASHIC LTS L 2 OMtE St & i B
X IR N O EAS AR E NS 2 b IV — TRMEH O 7 Bk L 72

(55150, 1515%), [F¥EE, 7V —TRIMEEHD, SHoFFERR L UHE
WICOWT [EEPORIELRE] 25220 bR wEEDl (58
1525%) . JR Edwards, supra note (25) 91-93.

WEBUG 60535 (2009410 H) 65(682)

=
Al



S - =< gh— U

N~
P2

SN I R EHEN T

KD WIIMES DT KANA =%, ZOOMUIH$ 2 BEoffifl % &F
W5 7220 AT A RA 55 1% < % & J8 S T

W O A A A T 65 L 72 BT X AUE, (R0 iR
k1 DLEE, SHORKOMHREA L CHR S0 b0 L Y
o Th e b 2 B S LT\ oy VIR0 T8, AR 40
FAETAHEY CORME—FT 255, HsstEHICH LT3Rz 2 R0
HEL B, 2F 0, HEEEEICOVWTIE, BRI ERED LB E121E,
S RO AU CIR SN b DX D552 L2k,
WEORME L% oy TAXL - A4 VAR > C, R
SO E BT, %< OATHAAN, [RgED R BE)
A B R ORI T 4T B A & A BRI % 0 & 3 12 76 o o
[HED DA © [Ei%] O, 7207 —o0 AL Fik
boL L, TNLHNOMD G AIEMER S O & L THRT Rtk &
RTIZONT W, L2 LGS, TS N/erEE I R B3
DIMERAEAE L2 vny SIS LT, [AFA] OXER, [EEASAE
BREBL 5oLl AR LD 5 e S 1 [AER] OXED
W, TEREZ] ORSETRL, A5G TREY: (exibiity)

(48) JR Edwards, supra note (36) 139.

(49) RR Pennington, The Principles of Company Law (Butterworth, London
1959) 461.

(50) Editorial, ‘Discussion on Mr. Morgan’s, Col. Montgomery’s and Dr.
Voss’s Papers’ 3067 The Accountant (London 16 September 1933) 483.

(51) R Edwards, supra note (36) 203.

(52) Editorial, ‘The Institute on Company Law-III' 3630 The Accountant
(London 1 July 1944) 2, B Magee, Dicksee’s Auditing (17th edn Gee, London
1951) 185.

(53) Editorial, ‘Company Law Reform’ 612, The Accountancy (London August
1944) 215.
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(04845 AHHEIE, H5149% 1 IEAYED B kAo AT A BEB] OO %fE
12DV, WRRLEED FORME RO TRV, 2O XiE, [%E3
T, A 8 WHIO B O, 1 L bAHEEIS [ D ATE
W) 2525 AL TV WELS OBHEICENS, Thbb,
1948 LTI, BHEFHEIC [EEPORIELMBI] %5 2 5 #HL
B RN ANE L AL TV D, FHIEEIIOWT, AT
SOOI & 2 MDA~ % b 5w DI 55— L85
Wzl < o L EITRTRTH Y, T, AT 5 KO
K DB TR Lk LT b, Mk L ORI B A 1 X
B BEND B, 22T, [HEIOBELME %52 % & O
7+ (omnibus) HERTLICL T, ZORENHDOONE EE 272
E3THE, coX3 e, [HEAOMELIER] AR, ZOMAR
SRR itk TR ORI Bl L U LIRS NS, LA L
A, 19484 ARLEO BT HE G, BERALE KL S T 2 A

(58)
272,

(54) B Magee, supra note (52) 185.

(55)  19484EHE3EES S HIHINE, BB L OEAREHHEOEE K O
B L CHLET 5o S 8 HHIOFEMIC D WCid, B8 - gt (23) %
S (AT

(56) B Magee, supra note (52) 185.

(57) M Finer and HAC Sturgess (eds), The Companies Act, 1948 (Eyre &
Spottiswoode, London 1948) 11.

(58) [HEEPORNIELME] BEL, SFMHHEICBT2RELOBZEE L
TEDOLNIZ S RO ST, 1980FEIT AL T T, [FBLE DA 2 ikim
B EhTwihho/zL ) Thb, KPE Lasok and E Grace, ‘The True
and Fair View’ (1989) 10 Co Law 13.
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1. EC 2HLES 4 14 OB

1948 XA DAL LLRE, 19674F, 19764F, 19804F & STk ASHi 7. L
TV B A, [T AR B L TETAE 5B = L1
Bpotz, ETAHDY, 1973FIA ¥ AN EC B EZ R L2 LT, [FH
I LI e & A LR b 76 Loy EC BRI £ ) 2 SHLEL,
AL ORI B B SOV T, AR AR RO O E AL
RSO B % 50 5 720 T o 1o BC ~OMELIAES, KA 957
LA LS R B R T B T T — F A Y ASHEELS b A
END L))oty ZOFELRERMNEC KHHELELIBFOR VT TH >
B Ui Ladis, 2nERRC, FAE, RSN [EEAORE

(59) A F1) 2D EC MBI & 2 ZHLEA~OZBIZONT, WBRE [ F
) 20 EC N & &ttili~o i8] Rig78 5 RtET5 (2) (1978) 208
HU T3,

(60) Blzix, a—TrTEXE, [RAORETIE, SHOLHMEICLY
SHEEHEOEERRDIEBFW PG LEEED LWL, wWFhice X, E@iEkk
XA, FATENLEHHE E U THIRE(LET A0 2 6 % 5k %
HWHIL) ABENDEH L] Lik_Tnwb, LT, REERE, fime L
T, [3ad, B R AR R ICEE L 9 5 —BEHIAARED
RLICEEINDLREEEZ D, TR LT, SETIRE R OHEIGREE
OFEMZHB OB EZHANCEFNEIRETH L] LEIHE LTS, IR
Edwards, supra note (36) 137, 141.

(61) Fourth Council Directive 78/660/EEC of 25 July 1978 based on Article
54 (3) (g) of the Treaty on the annual accounts of certain types of com-
panies, O] L222 of 14.08.1978. <http://eur-lex.europa.eu/smartapi/cgi/sga_
doc?smartapi!celexplus!prod!DocNumber&lg=en&type doc=Directive&an
doc=1978&nu_doc=660>

FiEAICBIT 2 R0 e LT, B4k [EC FEEIC BT 5 XEtH
E DA | FEIRAGEHERE (FFRY) 129% 5% (1974) 90H LT, [
REMIZEER EC 128U 2 RHtaitifis HFEXBAE 4 7] ©R31
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REBL] 252 R NE RS ne 54 F) ASHEOBE LR L T
EC &4hiL5 4 #8413, 1971411 512 EC ZH 4 (Commission of the
European Communities) 7% & EC #54 (Council of the European Com-
munities) ~ & HFES UL T JCHADIREIS 5 > T by 45 1KLL,
N A &EMEAS A4 (German Institute of Auditors) ZEM TV X ¥ K
NVIELABRARET DAY T4 - V= TOREPIMENI2H DT,
FA Y EOBBE RN Th o 2070, 5 1 KEROBICIE,
[EFEPORNELBB] B RFEL T Rdorz, ZOMRDYIC, 1
RERE 2513, [1IEH A D 1E % 4515 H] (the principles of regular and
proper accounting) | £ M3 AHELE VTV, TOHEIL, FA Uik

(65) (66)
OFEBT LHEEZY ANTZDDTH o720 1 REFEE258E, UTO

4y (1979) 19HLE, BIDVUNMT [ECI2B1) 2 &KatEED R —
PRI T84S RO SHIBRBOEEREE] 20 > T—(—) (&
-58) | &EMI5%& 1S (1979) 103EDT - [M115% 25 (1979) 65EHLLT,
[l [EC IZB I 22t Rtiifbo B35 b 0—EC % 4 554 [—%&
DRI OMHFHER] [T 5 —F%—] HREFmETE2 — 75
(1985) 311ELF, FHIEM [EU 124 25 SFMHEERALOHBRE—
EC &1L A KB4 12 BT 5 [HEPOKIEZMER] FH % dhiia—o/

P (RREARS) 705 (1996) 1S9ELLT & 2,

(62) V Edwards, EC Company Law (OUP, Oxford 1999) 117, D Alexander and
A Britton, Financial Reporting (5th edn International Thomson Business
Press, London 1999) 204.

(63) V Edwards, supra note (62) 120.

(64) Id. at 118.

(65) 19654 N A w7 MR 1494 1 THIZ, FHEHMED [IEHOERLOHIE
HJ (grundsitze ordnungsmiBiger buchfiihrung) | # V.3 L HEL T
Wiz, [IERO@EROFEER I3 230 E LT, FINJUMTE [V R4
VIZBT B [RIERSEHEIT] ORI ©£R29% 7% (1977) 36HL T %

ZH,
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(67)
19714F EC &HLIESE A 18455 1 REEH 2 %
B 1IH FREIEEEIE, BMEE, EastEE R OHERMESS 4
bo TNHOEHITTRTTRERT,
20 AEREMEEEIE, EMAOBIEASRERNCE D 2T UER S R
(A
B3I ERGIEEEE, WEICER SN, 2L CTEE L AROFEM LY
AT EHOMNICH T 5 KHOMNT, SHoEE, A, WHIRER
OISR 2 TTRE 0 BR O IEAR ISP L 2 P X2 & 2o

51 RER LR L2FEIC, EC IR EO&F T & - IE AN
DFEEETH D EEC &5t A% 574 - 7 )V —7 (Groupe d’Etudes) 7%,
BEIZ EC ~NONBEAHE > CTOA FY R, TAVT YK, Frv—2k
DREFLZRNT, B 1IRERICHETLHmEIT o720 ZOHEMICB VT,
[ 7V =713, [EEIORELBME] HaicfEShE A F) 2BDR
FHFREOBA T FIMBEEONEE L FELZIT 2, TOME, £ 1RE
%t%ﬁﬁmi%né:au&ogiﬁﬁﬁﬁ,mmﬁKEc@$%u%
mah, 22THDT, [HEEPORIERE] RENE 415515
W R 2 s, LD LS R S s

(66) CW Nobes and RH Parker, ‘The Fourth Directive and the United King-
dom’ in SJ Gray and AG Coenenberg (eds), EEC Accounting Harmonisation:
Implementation and Impact of the Fourth Directive (Elsevier Science, North-
Holland 1984) 84.

(67) Ibid. M4&OFFUKE LT, IWAEAMBHE [EC 2LEHES] (W3
#E, 1984) 200EH % BH L 7=,

(68) V Edwards, supra note (62) 120.

(69) D Alexander and A Britton, supra note (62) 205.
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1T (197145 1 RERE L R

B2 FIEHREEHIE, SttodE, A, MBREIECICESICow
T [EEPORIELIE] 252 217 E% 5 2w,

53U AEREHEEEIL, WIS ORIB A ORI TR S Lkl
WX 6 vy,

BIERIZ, ZOBRISICETOBIEZMA, BEIZIE, 1978457 H25
HIZ EC &P 4 o4 0SB ICERIR & 7z FRINS N 448956 2 &
i, Fo Xy iclEshiz,

19784F EC &t 4 a5 2

%Nﬁ(Mﬂ$%1¢$$&ﬂﬁ)

B 20 AEREHHEEEIE, BB ORIES ORI TIER S L LT
WX 670y,

B3 FERGEIEEEIE, SttoE, A, BEIRERCICEEIC oW
T [EEDPORIELRMB] 252 T E% 5 v,

4 Kigw @ﬁm# EIIHIZWY) [EEIONERME] 2525

T TRWIGEIZE, BNOHEHSES 2 5N TR b v,

BES5IH st LT, $% DEIEOMH DS, 4 3 HITE D 5 Fs |14kl
FTAHELAIE, B3IV [EEPORIELRMB] 252 5720124
BTN OEERL L 20X R 6 v, WL BEERLS, Z OB OF
ROvgmE, B, MEIREE OB~ 0BT S atik e & b
EWME TR SN2 TS S vy SIIEENE, B 7 35 2 B
MICL, 2O T 2 MELREDL LN TE D,
(LT I328ms)

(70) CW Nobes and RH Parker, supra note (66) 84. [A5cDFMRIZE L CTIX
HIET - Air48E (67)200H % S04 L 72,
(71)  Ibid. FOBFICE LTI, 1T - §i8iE(67) 199-200H % B L 72,
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G L 721985 AL HAA E T By 2 LT, 19814 2HLER T
1985E SALE D AT IR, [EEPOKNIEZRE] BlE B EAmZ S
n7z

2. 198 VFE A K UN1985 4R i1 & B BEiHL e DA

198 VE A R DM 1985 AE axtbiild, fEREB Y [EEP DA E LB
BE R L7 L LS, FEEIMEESMAONLZ LIk
720 BIE SNz TEEPORIELBB) BHER, DTok)icglesn

(74)

720

(72) [T A HEFEOCHLE LT, KRENER] [19814E &+ ARG
#(FEKRE) 2125 (1982) 44EHLDT, [ [19814F MRS 1 (3
) | 2187 (1983) 107ELLT, wWISEET [HEE19814ESHFEOME
(D~02 - 58) ) B10% 75 (1982) 374HLUT (LT, FM11&7%
(1983) FC), [ [FEEI9SIFERFEIBIT 2 A5HE(E) - (H) - (F))
Bi12% 75 (1984) 480E LUF - [12% 8 5 (1984) 561ELLT - [W12%
975 (1984) 647EHLLT, ALNIES [198145 4 £ 1) ASHEICBIT 551E
#4| fFge4E . (HAKRS:) 3445 (1986) 123EH LT 22,

(73)  FENEICBET B IREEOCHEE LT, HIIZEET T9EE1985F S HE—
WIEEZD T 1 Bi13%1075 (1985) 691 EHLLT, JIINGEHE - A
W [ — LA TR P SR O E—— R O & 2 o
— (k) - (F)] #0617 (1985) 8 EHLLF - [[M1070% (1986) 30E L.
T, HARBIBGEL v & —if [HEStHE— a0 E L EA—]
(1990) 21EHLLF % &1,

(74) 19814EEH D [BEFENONIE IR BEld, ZDH%19854E &4tk
& o TRERE S 1, FIEEEE2285: 10 S 7z, THED D NIE 2B B
L, 1981FEEFLE D 1985 ESRHLE D NAEDIZIZF U TH 5720, KT
1, 19854ESHEOHE IS 5, F72, PG T4 F ) ZAD4&5HE
——DESEHIE & O ERME—] (FOREFRL, 1993) 82-83H 1 &
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B LI 227410k 0 SR S Mo Rt o EFHIL, HHTIRE L8
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THHICE LT GERREZRBLY ) 564 A0 2857 L2 T id e b
=\

F2H BRI, YEFEEFERIIB A RLOFHERIIZOWT

[BEEIORERBE] 252 00E% 5w, T2, BiEitfdEg,

WEGHBAR R |2 B A S OOV T [EEIONELME] 25
RRFNUEH S 20,
B3I AE2MEIILTICEET 5,

(@) 4 MAOZELSE, RO

(b) StOFEHE T - EEHEEHOMB M I E TN REHP IS

M9 5RO Z DM TOEMS:

Mo T, WFNOZEHIMIEHT 5,

B 4TH  ARPEOFEMIHE - TR S 2B IR £ 72 IR a2
B2HAMTT LIRS T LMEMERME L T AawEIZIE, 48
MO, LEGEHEGIRE, HREtESH 5 I3RS ciR

B &, 19814F, 1985%F, 1989 D &AL TEELOKIELME] HE
3, FHRZORBE K ORINIE TR R ENTVwDE 00, FEENLRMEIZ
BWEGH LTV,

(75) K Walmsley, Butterworths Company Law Handbook (5th edn Butter-
worths, London 1986) 161-162. [F&OFFUIE L T, HABIGIZE L~
& —f - Wi8TE(73)2627TH x S L 72,

(76)  FWGlE, RHHGEIR I LB EFERICBI 5 B IR R OS5
FEE O EE L EUFEIGIREEHOER BN T2 HETH S,
Id. at 160-161.

(77) WA, 19484F & F:55 8 MERIAYE O TV 725 HHHO AR UV H
HICHET2HELTIEMNTZHETH S, HL, FMHNE, 19484F &4
55 8 BFHINC e ~G& 20 1S REf 22 HLE & 1 < o Id. at 452-480. & JR Edwards,
supra note (25) 76-85. % LT HITHEITH 5, & 4 HHIOHNZEIZDOW
TiE, BABBMEY Y —# - 50383 (73)49HLLF, I - #ifEE (30)
417-420H & ZR S 7z,
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flrs Nz LTh) F2HDOMETEUIT 54121, LI,
(55 2 HOMFIZLERR Y ) SR T IS EREHE LR T 5
B Z D2 S L 217 E 7 5 vy,

B6IH AREOEFr LB T A %4121, BURE, LB O,
Mo B 2 EHME IR S 2% 52 v,

(LT 1328ms,)

10854 SHLHE 12 BV T b, S I L ORI B 12 o T [
PORNELEHR] 2522 0E% b EHET S (JFH:H228
RIS, TR AT AL B AT A WA % 55, FHs
TS 5 AEOBOBIC b LT 5 2 40T 5 (A& 5, 2
D7, KIEOBH AT LT, TS (R0 AT A
Bl 552 Tk oA, EIOREAREL S A A B
(R A8, £, KEOEROMFH [HESOREABE] O
E e BYAITIE, MEEAME 2 SEERL (depart from) L7 FUER S 2w
(BEBLBLE LIRS, %5 50, BEBLL 7 icid, 20, i
BOBBIoWTHIRL, T 5BEN%E SN AT UZA b (%6
R . MBI, ZONEO A F) 2150 RFHET L 55 5 b0
o o BB A LT b T, Z AT E 1R ) B 2
DR ), TG A BER] B OBEATED b, $7-,

&
Do
5

(78) TA Lee, Company Financial Reporting (2™ edn Van Nostrand Reinhold,
UK 1982) 103.

(79) EG Bartholomew and AD Welchman (eds), The Fourth Directive — Iis
Effect on the Annual Accounts of Companies in the European Economic Com-
munity (Kluwer, London 1979) 319.
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3. 19894FE AT X 2 Bl FHIHOILRR
19804EML A1, AERATER (creative accounting) EEN B F 4
IRVET A REFFBREAT L7, BIERNREN L L, SHoREE, M
EEIZOWVTNA T ADW D724 A=V R0 EKFHEEDO KD
HVIIAHBE S 2 FIHT 255 FR SN DL, BENSFHE, FHEOL
SILER L 2 WAs, FEHROFFMISER T2 BE2M0H 5 SN Tn
P SOk AREAE R A L LT, SRR S ATV
:t,%ﬂKWiT%ﬁ%@ﬁi%T?%:t@:ﬁﬁi%éhgi@ﬁ
SEHE, SO E LT MEEEATEML, AR T Y A Mo
HEDLEERNEEIZ ST, ENTIE, SEFHHHIORARNZ: HE & OfFgE

(80) HIT - AIBIE (74) 44 EH 12 X X, 19854E &1L, S—ICRMEEHIC
[EEORNERMBI] 2RT 8 ’%r@ﬁ'm]@%%%ka“é ZL7T, [&
EDPORNELBE] ZER T 572002, B4 OFEBED? S OHERLZ @il L
fwéo%@tb,w#’ﬁﬁ#oﬁ%&ﬁm% RIFTh, [HEIOR
B EEEREZORMAG DI L - T, TR EOENH N, 4
D BARK 72 B AR IO AR R WE O R & 2 B OB DT &
5 LEHEL T b

(81) AK Shah, ‘Exploring the Influences and Constraints on Creative Account-
ing in the United Kingdom’ (1998) 7 The European Accounting Review 83-
84. AlEM AT T 2 EEO e LT, NFESE [AIENSEIE 20
ﬁ’\ﬁﬁ L KRRV TR 164565 (1999) 66E LT, THIdL
TSRS RS ORE N BEE— RS REREHOS 3 2 EE O

I \—J PEREE60% 3 5 (2000) 60ELLT % B,
(82) R Brandt and others, ‘The Financial Reporting Review Panel: An Analysis

of its Activities’ in P Bircher (eds), Financial Reporting Today— Current and
Emerging Issues The 1998 Edition (ICAEW, UK 1997) 29.
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DHEE B LRI LT, T0L Sk ATHEE T A A
& L TI9894E LA AT, L(fsf>

19894 £HLE DAL LA 1S, AAHIEIE & 35 S 4 B 720 0 B AL LoD
o h, KAIEER D A\ A AR L B S b LA b AR L
Betno e BRHEER S RS AN OHRTERIE, AR
NI & B e B RAT oA (qualified audit report) OFE7ZITTH
S COEIEonT, 1989 RTEE, BIFO LD AR L) AR
FEME T L TR O FEAF T (legal backing) 2151, &EtHAidED
RO OB S £ AT,
FTOFHOFE I, SFICKFIHEEL U LG rEl_sd, b L
BFILHE A 5 ES B AT I, 2 BRI FE 2 B0 S 0 & s L
DR, SEHEER, IS kT b R BT B A

Ry

(83) AK Shah, supra note (81) 84.

(84) 19894ERHIEICRIT A HFEOCHRE LC, HABHMIEL > ¥ —iF -
BB (73)93E LT, BUBH: [7 1 7)) » ZHiisE & SRtk 2o
| W (RBERERS) 16% 2% (1990) 101ELT, FHMT

[ F1) AN BT 5 XETHEMEZERB 028 L] WrEatE19%5 (1993)
1EUT, MEZER 14 X)) AKEHRUER e ] PrfEEessss -
4505 (1995) 3ELT, faEl [4F) ARFHECRIE—T7
)7 LR= b EI9SUESHEYIE—— W (BT ASE) 40%6
7 (1996) STHLLT &M,

(85) R Brandt and others, supra note (82) 28.

(86) Ji - Hi4EIE(84) 116K,

(87) 19894E&HEIEEE LIRSS 275 7 7 (R4, 19854E &4 4 KiHI
ST 7T 736A L LTIRSERHEICHASNL EHELTND) 1T,

(RIS DS, W HE % REHE I > TR S N B2k, 2
oD S OEE LR OFE N 2T 2HH»G- 2 5z l)
X% 5w EED 72, K Walmsley, Buiterworths Company Law Hand-
book (7th edn Butterworths, London 1990) 692. HABLHEM et >~ ¥ —ih -
HIBIE (73) 143H % B,
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FsHkie®E (Statements of Standard Accounting Practice: SSAP) % &hk4 %
LEDT, 2 LT, EHARE, OXFHEELTRTT 2HMk, @OaFHEE
DFAT % BB R OTRIE S 2 [k, QORFEHEE R OSAEO T2 & Bl L
TeHEpl AL, SERORFHREOETF R HIRT 5720 OFEz b O
Bk, (2o TR BHIRA A LT 5 L OB B B,
ERARRHERE (registrar of companies) |2 & N A FHEEFHDS,
RFEOFEM % WS LIz B IOV CHIEY D 556121, EHAED 2
WIZEBREDSHER 5 2 72818, FHPNCEHREEHOEIEZ HiLToHh
B e BT,

[EENONIELBEEL] HE & OBIRT, 1989F &1Hikss 1 HiHI X
7777 (1985FERHHEEE A WHI ST 75 7 36A) 1%, SatHiE % 4sF
Lo hGpi RS, RETFOREICHEOMREHRSES L
T, [EEPORIELBE] BE C BRN 2 8F OB 2 H 728N 5
bOEEbID. 2LT, R, [EF U] B mE o
BN e o 72 LS S 1L

(88) 1989 &L M195TED S ([Ald, 1985FS1hiEHE2565<L LT
1985E SHHVEICHA SN S EHE L TWD), Id. at 532. HARBLHHIZE &
¥ —im - WBTE(73) 130 H & 21,

(89) 19894E &M EH125:TED S ([AlScld, 19854E 111555 245A, 245B,

245C 5 & LCI9SSHERHEICHA SN D LHEL T 2), Id. at 520-
522. HABEBWZEL v & —if - #4871 (73) 118-120H % 2,

(90) EBEAT- [A4 X)) A28 % etk gE & £41E True and Fair
View HLEIZ DWW T —E% | Histtafmmdi2es (20000 1135,

(91) BIzIX, T4 CAEIZIC LML, [1985FE LS 4 MHI S 75 7
36A 1, b9 —o0 [HEFTILIEHHE] HETH S| LikXTwb, PL
Davies, supra note (11) 323, 543-544. F D2y, [FHE & [ET X
B HE & DM IZOWTS L3 A XHkE LT, A Belcher, supra note
(20) 329-330, P Méntysaari, supra note (20) 153. WO LHED, [HH
ge BT B & OEMUMEE IR 5,
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3 b0

Aucid, [EFIUEHB] BEd, 1) ASHEoKEHETH 5
[BEEPONIELE] Ble lHUMEsE T IH00, [HEPOR
IEZBEE] BEOHEMIREICOWTEREE A 72,

AF) 2I2BWT, [EEPORIELBE] BEEASN/2D131948
FERHETH o720 ZNLIENE, [HEEDPOEMZRBEBL LI 2510
DHEDHAE L Tz, [EEPOEMHLIE] HEid, FIEEHOER
BV CGHA SN AHETH Y, FIHEEHOMERICERER SN DT
Ehhorze LELEDS, FABED, [HEEPOMELMB B4l
ETDHI)RT, TORBIIRIMETH 72 LHWML ) 5, [BEEIDOR
2B BEid, FHEEHOERICB O TREBESNARETH Y, &
DAFENGE D D o 7B E 1 E N T, POTERE I —EOHIFTHE
DEWEROLELNDH 5720 Thbh, FHEL, KFHEEICBT 54
T RO E R L TVWA LT AN TELTHA ),

19784F 12 EC RALIEES 4 BRI S, WIR4 % BN L L7024
198 14E S R N 1985 E S TH o 720 R, SKEIRUERICHET
BHEIZOWT, flEdkrle LEEHT 70 —F%2R5 K475
Y ALDORIERORE R I ZHFIC R 5 Tz, ZOKE, [EFE,D
INIEZBREL] B 3R S 7z s, e IC & o TIBIEATINZ & iz,
19814E L R N 1985 A xtikid, BBl 2 b § 5 2 & C [H3E
PORIERE] HEOBEEEE LY HEIC Lz, 2Dk, EoIftiTHs
Bhro 1 BFRHEE TR LT L2202, 19894E Sk E, 2hE
TRAFHEIZORKD 5N TWHERIC & 23 % XEHEREIC D 20k T
L& o7,
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H3m mEMEATE [EFIUIF] BlE oLk & Rk

Bl AFVACBITL5a—KRL— b - HNF 2 Ak

L B2 B R ORI

KT, SO SRR 5 [E LB s, a—
ARU— b - INF 2 2RI S ARl E 7 - 722 DIREICDO W
BT 5. LRI BEOBIS & % 5 A TS A 2
S, I—=RL—F - FNF P ZAHHNBT 5 4 F ) 2L %ENIc>
CCHE A Do 45 A BHEOBEIE, T—FL— b - #7572
DT d B B 2T 2 BB TN 30 5 f AT 5 2
PTEDL SO e, LB B OMH R & % 5 R
DR EZENEEZ ENL, 22T, FTHOIZ, 4F) ABITHE
SR DM L OB B BB DRI D\ T B,

1o, B EAOMEIIoNT, £ %) ASHHER, AHAH L AT
FUS T & U O R AR WIS 2 751 C BU A1 & - T
GENDNEPEREL TR, BIREKOARBIEE, KERE

(92) ZOHEBEELT, UTFOZEXFBTFLNTWE, &I 2 HiflE,

Rk e LToSHEsETVET L2720, FRlca—KRL— |k - HNF
Y ADHUL R AR ) B R 2 80 (S o, £ 721300
&R O & OEGER DY) % E]) 122oWT, BATHREED S DIdE L
BT, Tz, WEINSOMHENCIE, BEEMOEEIZL > THRT
B, HHVEREETELFT 74k - V=L EDLENRTWAE, C
Riley, supra note (9) 181.
(93) FA&At (private company) Tlx, A7 < &b 1 ZOHKE %%, A&
# (public company) Ti, 2 &L ORGSR 2 TG L2 TIEES Rw
(19854F & 41:452825%) » K Walmsley, Butterworths Company Law Hand-
book (18th edn LexisNexis UK, London 2004) 197. ¥ 72, ik T L% %
DHEVERY, RE AU TERIR A 2 vy
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DUERIS & > TR (BT B &5 50 BFROMEMIZSVTY
BEIX 7 <, 1985ESAHEFEI95C LML, 5EX B2 2 OB
DIEM22#) (contract of service) (&, HREALZ DA ER S ND & BlE
FBOHTH D, EF, A ¥ ARSI, BERED G
Lwy e %6,) B ICNRE RS2 B pEP b HEN R L, EBHHR
ITHURX (executive director) & IEEFHBATIRTX (non-executive director:
NED) DiRER/NT ¥ A2V THHRELL TV, FRRIS, [F—AWa
TR HATE (chief executive) & A% A4 E (chairman) OHUAL % 3
RBEPED, B25VITIEEIETREFEOEME (FPH 2 BT
P) 1oV TEIIR LTV, SRGOTIL, B 5B T b
ERFAED T 5,

KIZ, BHEEERROZENIONWT, ZOMBEICOVWTO AT L LT
LR L“Cb\%xi Nt stk e LCogElZpice 5 &, Bkaicso
TEZENDHHEEOREEHERIL, ARIZEDLNTVLETFT 74V M4
HIZBWCTORGFHAET Ho AFRETORIL, [ARE:, HEARZEH (memoran-
dum), HE T (articles) DSIE M OHERIHEE (special resolution) 12 &
S THRONIHRICEDE, KHLOFHEEL, IO TTOHERE 4T
L3 BRI & > TEE S D bDEF B ] EREDTODs 2D L
1T, WEEE, REREFPITOMREELTEY, 50RO

(94) Id. at 3051. L2 L, ZOFKHEIE, KFOFENHNEZNIIRT 5,

(95) Id. at 210.

(96) TAVCREIZIZLD L, T4 XY ASHPHE, FELETEHIOA %
2 TwWiw] LR Tw5b, PL Davies, Introduction to Company Law
(OUP, Oxford 2002) 208.

(97) C Riley, supra note (9) 182.

(98) Ibid.

(99) K Walmsley, supra note (93) 3051.
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—EBIE, BRI TR SN A RERIIERFETHIENTE S (ARET
B, s, BaORHROBEIZ oW T TH LK, Shb & IR
%) Z CHMRDOFH DV EETH D, LELEDS, A F)ABITAHH
fitkOFHIE, CHMICERDEE L ZnbDEEZLNTEY), EHWY
&%ﬁ%ﬁ?%@kuﬁtAszﬁwkﬂméﬂfwgl

ZDEHIT, 4AFY AT, PRSI T 2 EBHNIEIEFR ITER 74
bDEVWRDLTHDH) o ZOL) BERHIORIOS LT, a—KL—F
CHNF Y AN BT BT 2 AUSER S s LU
HUEDAR S, LT, ZOMMHHPAA, a—KL—1F - TN 2H]
flORk 4 AN RSN TN T EIZh 5,

2. F v Moy e [P SUEEI] E AR

F oy PN —EEL, 1990FERIZHEFAAFY ACBITFAIT—FL
(102)

—b-ﬁﬂ+yxﬁm%%wa&otﬁ%%ﬁ%%owm$5ﬂm,%

(100)  Ibid.

(101)  C Riley, supra note (9) 182.

(102)  FSEZEAR OB T 2B ML LT, ZEER=7—7
CHNT 4= [EEICBIFAI—HKLA b - ANF A HHER)
- () B@E13005 (1992) S3E LT - [13015 (1992) 24EHDT, A[H
EHZT [4X) A Lo A& EEkE L 208 (—) —F v FX
) —WEEOME A E L C— | EmETS T (1995) 221HDF, i
ERIAF)20a—FL =+ - HNF Y RF—F % PR —fig®
— ] WA 25 (1996) S3ELLT, [ [Fx KXY —#EELZ
DREF—BIRANAEZ L L L T—] BEERIS6%E 35 (1996) 59E D
T, EERIFE [ F) A0 a—FKL — b - HNF v A TERRFEFTES3
%35 (2000) 125HLTFA#ZME, 72, Fx FNY— -7 —=rT7) —
SNV RVOEFESRIEEORMTUIH L CIE, JNHE =AM IR
[TEOT—RL— b~ - HNF 2 A] (A#ERE, 2000), HAI—KRL—
b e HNFUATr—F 48 [2—KL— bk - HNF o ZA—RE O
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it aFa#% 4 (Financial Reporting Council : FRUC[B; 0 N EESRI BT
(London Stock Exchange: LSE), ICAEW £ 0§k &5t L RIMADIRIE 12 X
D, EMBRTONERREETH /2T FUT ¥ - F v PN —fiE2Z
BEETZ [a—KL—bF - INF 20MBHMHICETLEZER
(Committee on the Financial Aspects of Corporate Governance, LA T,
%FNU—%E%&%ﬁ%Jﬁ%ﬁéh%ﬁ%wwﬁuﬁmu,rn—ﬁ
L— b - HNF U ZAOB BN IR S 4 i E (Report on the Financial
Aspects of Corporate Governance) ] &8 SN 7zHiEENRNEK I N,

(105) (106)
Iy MV —FEAVHE SN-ERICE, AU — - Xy 7, BCC,

SUCE—) (FFBIIsES, 2001) 2 sH L7z,

(103) FRC 1%, 19894 &#EMIE OPR ISR S N7 FEE T, KREMEHER R
EY D EFTHUER S (Accounting Standards Board: ASB), &ETHE#ED
WPk e FBAET AWM B E K FEA S (Financial Reporting Review
Panel: FRRP), % BB 4 21l Th 2, FRC OFMICOWVTIE, H -
HIB7E (74) 123-127H,

(104) Fx FNY—FHKZ, A7 NbT— GEEEERES (Con-
federation of British Industry: CBI), BZ), Y4 - /N k5 — (KPMG ¥ —
b=y I REHEEN, EoS— =), Yaddy - Fy—7
L (A 27Ty FHAT, 87 FAN4F =), ba— 3748 (BEiHY
Bkez00t 7 v—7, SE), ury - 747 71 (FRC, #E), 7
YRFJa—-JF——<ry (B Y - EVRA - AT —), &5 -
MBERmEE), A=V -2 FFPV K (Ravy b7 ¥ F#ir&sEr
+s, RIaR), ~1 7 -H P70 F BEREERS, THE), <
— 7 - vV Y (RS, &), 7Y FJ)a—-ba—- 232
(LSE, #E), #VEY b - Fv - M 71— F, Bt (BUHxHE (ToD),
RE) Lo RLVEEFIRERET 2B Ol s e, 72, A7 —
IN— & LTSS (Department of Trade and Industry: DTI) D435
£ (head of companies division) %5 — - 797 v L7 —%— - F v k)
WS, FHBREE (secretary) & LTDTI 26+ A Yz - E=ADEML T
B, BUFL L2 FE T2 &2l 2 5, Cadbury Report Appendix 1.
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7771ﬁ1$%®ﬁﬁKﬁ§§ﬂéwmﬁﬁ#%%ﬁ@ﬁKﬁﬁWT
Sk L F e RS £ 50T By T D DERRHL, Al
SEHE X LD A Y A LFHEE DT AT & L ARt R0
%o, i IO ST IS & 5 R OB 28T 5 1Ly U,

(15) RY)—- Ry -4 —FaF)l (PPI) thix, v Frict+7
1 AR 5EBHEMNETH 572, 19904 8 A 12H 12 MBO FEji D 53R
107205, FO5 HRIEFEFTHOEGT &2 AEK L2, ZO—EHDOR
BIBE 224782 L CEREOEAS A, [FAORMIZ#EE L7, PPIHEIL,
CO—HOPIEIZ & ) FUTH S OFBIREEIL SN, BERD 2EALL
oo FOMER, CPOBREEETAECETTICHR L, /2, MHAEE
DF 74 TiE, MBO IZ# A TOMRMOAIESENE, 1 04 5 —HE|1%ED
RO S Nz, KIUfEE o v ko “Fifl” ke o7-—n ik
) 5R %3 PP 4] SEFI= 2 2 3 A 135495 (2002) 88E DL T,

(106) BCCI (Bank of Credit and Commerce International) (%, W27t 7
JCHEV.EN, B Py ERPRSICEBEN 2GR 21T ) T TH o 72 1991
FETHSHIIA Y7y FE4TE Y, BCCl T ¥ By EEARIOEEEL
T OB FERFETEE S S NTze 4 ¥ 7T v FHITORIE 1E, BCCI OAIE
KRR OARLERE ORI L 2 EHORFREMGZ B & L7z, BCCIIZ,
WD FERIAT S, HERL, v h— -1 vy ) Y IANOB5DIEh, BUff
EEOHI, #BiH, 70 A MOMEEMGECTHER S LTz, &I
755 [BCCI R &4 D EEHIT A F v » ¥ IV ——F5 5 1R 13 FEES R o th
L) Bz 3 A b2969%5 (1991) ISELLT, #FHMlicowTiE, J¥
=74 —-SC 77«4 ¥ (QRHEM - FARER) [JL5RMAT BCCL (¥ v
NV F ALK, 1994) BRI NI,

(107) B F) 2D AT 4 7T LEEIFENTW/ZON=F - Ty 7 AT 2
VAS, 1991FETTHIZ T v P THATH, RNEORZRIT, ¥ v 7 AT )b
PEEL Tz~ y 7 2y Vi EE, @y eI L 2 FHE KT
SZHOAEE D2, ERIPOREOBRICHL T, ZLT, vv 7
A7 2 )VDIERRITRIEREE OFEREDNTEHT L7z, FFl2, v 7 A7 2 Vi
BT THo72hEORERDFEERES AR F (BooofEH) =, <
v 7 A 2 V—EO NS LTz Sd, N - \if8iE(102)
135-136E, SEMIICOWTIE, FaNw 7 —2 (FEE—F) [z 72
PE] (CC3ERk, 1992) 2SRz,
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FRHA, BIREIATIEC L ) R ROEEAT S TR I
oo B O 57 % 5 U ) 5 4 — DU STy & 2
A, BESEFEHIZBCCI R~ v 7 A o VELDHE L7220, Fla®E
S 2 T2 O ATHEAE A DRI o\ C b R R A ORAHE b
LTHmz &7,

Ry kAU —BHRE, HOOMEEERT 500, E LVAHO
FHIAEHE 2DV TR PR A M L 7 SABIATIS, RS - T
STUTIG (Y - ST ATIG - BT O 0 4 BB D, 2010
SR Tl S L7 RS OR T S IY 5 EAREE, Do L)
ERTE B,

A) &tk by TOMMOTAL 2 IR THET 272012, BfikaRiEL
WA PATHGHR O E 2 0BE L, b L 1D O5HE % 38§
BYaid, B SRR IS O e BRI AT HUR % %

&< (1.2)0

(18) F ¥ KN —FREABLEOHEHD, TNLOFERIIH-7-2 L 2
HEETHBRRTW S, Cadbury Report para.2.1-2.2.

(109) WEAEDA F AR EEFE BN LHEDO XL E LT, B1F
i T4 50 2B 2 BHE OB Z D Co>T (—) (2) (=% ]
MR (BEBRHERT) 75 (1995) 67HLT - [ 85 (1996)
19ELLT - [ 9% (1997) 41EL T %5,

(10) A ¥ AOIEHRITHRHE BT 2HFEO LI E LT, — /&
BN [AF) 2028 2 EEFBRATHGE R OBET (—) (2 - 58) ] I8
FEFMERE (UTTREE) 46%5 5 (1998) 91E LU - [W49% 3 5 (2001)
93EDLT, [ [EEICB T 2B 0 BE & BEE—r v 7 A
L2 BEoOBR 2L LT—] 52535 (2004) 167TEHUL T %%
i

(111)  Cadbury Report Code of Best Practice.
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B) FERFBHATIGG R OMERUE, BEMA S L, oM L7z
WIOATHEICH L CEERBITE 20 ) 2¥5 LT 32 0bo M %
2w (2.2),

C) EBPATHGHFROMMIE, MEOKRL LIC3EEZR v
(3.1,

D) WUtk E R O b @\ ERENASSCHL D AL 72 BT o0 i 1 &
WZHRT 5 (3.2),

E) EBPATIGRR OBINIE, IEEBRATIER DHH 5\ 3T L LT
FIEREBFHATHURE R TR S M A M ZR B 20 1k T 2 (3.3)
F) B, 2728 d 3R0OIEBPITIR X TR S b BEx

ZRSTHETL (4.3),

G) W&, SHOMNEHH Y 27 LML VLTHEL, F

EDGTH L Z L2 WET D (4.5-4.6)5

v PN —=FRBRIE, A F) ATERL SN TRTCO LGSO
BARIVREEITEHET IS EBE L, £72, FEERIE, 199346
H30H DIRIZH T 5 2 FHEGEEOFERMEEF L ORHEEHIC, ELatt
P MEAT 2 B LB 0L, b LAESTOSRAICIEZ0HEH %
FHLZZAT— AV PfERTRELBIE L2, 2L T, HFAT— L
A h OB AR ERT 2 HES, LSE O R EEICE T NE& L
Bt L MERAR, BEGOMFRICET 5 27— A ¥ btk
FHEBEADL T 2 =R REEDEE L, Ly a—GEnbx
EHIEL, UTHFBICHIEL ) 2 &) R RHETOFEOAIZTNE

(113)

LS L7

(112)  Cadbury Report para.3.7.
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1993467 H 8 HICIE, %% K3 —BEKOREZHETWT LSE 0 |-
BB S 70 B LI 12435000, [ LgattiE, NHa
DA B C B AR RRAT & AR F LT e i
ZAN, LT D VB Z B ST L, ZOmHE SR
BFAUEZ ] E B L) % 193 — B E AR L SE S
N LSE FHBANCE D, 43 ) ADT—AL— b - H5F > ABHIC
B S [REETE [HF LS BEOMAGbE] 2T 5T L1

o7z,

3. ) — 2T R RO L~ O3 K

R ) —HUSE BT, OB D TR A
RTTs 2O BRI, 19804 LD b QRO B K+ 5 K
e |5 L R 5 H AN O ) AR o 1 20 X

(113)  Cadbury Report para.3.9. Xl ANDO L 7 2 =35 L 2 5 XX REE
ITOSLIEL, 1.4,1.5,23,24,3.1-3.3, 43-4.6 DE{FLIEEET 5, IilE
TOBFRRICEHT HAT— b AY FOL Y2 =280, KFHEANH
T REINE L B 2 LA RIET 2 IEEO R E LT, KBERT [4 XY
ARG O RFHEESR—BTHE LOBRE L Hi - R — REGRE
(ERF) 115 (1997) 1 HULF 23R,

(114) A Belcher, ‘Compliance with the Cadbury Code and the Reporting of
Corporate Governance’ (1996) 17 Co Law 12.

(115)  Fx M) =L, HEREOBHHNIC O W CREEITICOUT
DEHEZED T2, W OWMMEE, PSR ORS @D
WD WG OMINAR L, T >HBICHR SIS (3.2) 3 HATI
M O, IEFEHPATIRL TR S A IINER & o #h &5 12189
(3.3)6

(116)  PIRE - ATIBAE (102) 137E 2 X AUE, 19894EKE S CH — 71 7 v #tid,
[ FY AJAMFEI00(ED b v TEHREOHEGD, MEETET27% b k5
Lo SNEA V7 LHRIDSHEOEL, - kOoEERICITIH
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) =HT, 19954 1 HiZid, [HUHEOHMICRES 2 A5 71 — - 7 b —
7 (The Study Group on Directors’ Remunerati(()lrlBJ 725, CBI ®»FE |z
ImESN, FETACEHAY T4 — - TV =7X0) 7)) =27 —#
HELLTARIIES %Si [, B O WM E BT 5 R &
BATZHOLPIZL, ARSHTEFINLIRSEHEITOMEREZHE L
Too Fx FNY—EELFEE, THATIEY T 14—, FBIL, T&elE
WB7R, HURi & REMOMEREE, KALOFEHOM L v o 7REICE
PENTE, FETGED 3 A RERFONEL, WF0 L) CEH
T& 5,

bEholz] LOWEOREDS BB TE S,

) MAETFTA4— - TN=TF, ZREDOVFY—F -7 )—=r71) =
Moz EW->T, 7)) —r7)—FHELHRSNT,

(118)  Greenbury Committee, Directors’ Remuneration: Report of a Study Group
Chaired by Sir Richard Greenbury (Gee, London 1995). <http://www.ecgi.org/
codes/documents/greenbury.pdf> LLFCld, Greenbury Report & L CHIH
T 5,

[ E 2 BN OB 2 REO ke LT, PHigsin [SEinsEm)
TUSEREH & MR OB (- 58) ——7 AU A ROA F9) 2 OHH
Hle &2 2# 10— RE116% 3 5 (1997) 401EHLLT, W [HUE -
HATZ OB T 2B 0D ) HIZOoOWT—REHEDOEE - 4 vk
T4 TRHGFERE V) BRSO OMER— 5% 15 (2003) 1
HUT, KABIEW [ 45 251080 20U & OMBIES] BAR KK
FEEEIFEAEH297T (1999) 183FLLT, WEEHIFES [ 4 F 1) 20k B
e a—RL—b - ANy A ] VEREEFITE56% 3% (2003) 107H
DUF, sk [3ENCBIF A 3 =R — b - HoNF v A & s i bl
REENZOWT——a =KL — b - HNF VAL ED 72O O K E %
Le LT— #EmsE OREULRY) 115 (2006) 88EH LT & 2,
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Supplementation and Flexibility
of Corporate Governance Regulation
— Generation and Development of Comply
or Explain Provision in the U.K.—

Yuuichi TANIGUCHI

As the system which should be observed from the viewpoint of Soft
Law in the Corporate Governance regulation, The Author focus on the U.K.
Best Practice and Comply or Explain provision. In this article, it takes notice
of two functions of this Soft Law regulation of the U.K. That’s the function
as the supplementation and flexibility. That is, it has a function of the supple-
mentation that Best Practice compensates the defect of a regulation system.
And Comply or Explain provision has a function of the flexibility as the free-
dom of choice and the fixed regulation effect by disclosure. It has such a
structure. Then, this article suggests that it is necessary to add examination
from a viewpoint of the supplementation and flexibility in thinking about
Corporate Governance regulation.

This article becomes the following constitution. First, problem institution
is performed in Chapter 1. Chapter 2 traces a history of the “True and Fair
View” provision which became an origin of Comply or Explain provision.
In Chapter 3, it’s checked about development of the U.K. Corporate
Governance regulation —Best Practice and Comply or Explain provision—.
Finally, Chapter 4 describes the suggestion from the U. K. method.
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