2R 10384 ) B0
¥ . X2014120068 UDC

B R
Mot % i o# X

IE B PR R IRAEE L B R 1T A RIFAE R E

The Private Regulation Regime of the Act of Impersonation
in Equity Transfer among Limited Liability Companies

X &R

FRFEIPHL: KRR E SR
2 A SE” ~S S . ~
WXRRBE: 2017 F 10 A
XS] 2017 4 A
FALE T H A 2017F A

BRI
wooE A

2017 & 10 A



B IXFEFA0E R G F A

AN EAW AR SRR A NAE F I $5 3R AL 5 5% BT FE 1k
Ko ANERILEGEFHSHHAMAD NBEEE DL R TR, )
FECR DLIE 277 sSUIRAAR I, AT S A va i (RS2 T A o
AREETE GlAT)).

T 2SR SN DURA (D
RIWFFURR, R ( ) W (H) 2R e E
B, 1E ( ) SERE S, GEEU S HEEIR
AR B R ZH 1 DT N BRI A FR, ARAT LRI B AV, ] AAMERY
P O

i

NP R AR SRR G PP REFZARAN AT N, HIEE

FRAE DN AR AN B AT s SR B — Ve SRAE 5T

el

FWA (Z2):
BTN (FF4):

£ H H



BTXRFFAIR T EERE A

ARNFEEITTRERYE (e N RSN 2 07 2% 451 8 AT 58 Mt 7
V2.0 S RITE TR B MM F e 2 AR S0, I m) AR T T O E BRI AL
FALWSC CEFELUR RA TR, VAR SCHNE T E
T S A PR AT B s A o AR N R BT TR S S A1 SN 4 [
[ N 3 o VA1 A & SRV E T S vi g v S e S A1 QD A
B i, RAIFZED . FREn s How ) sl s B Hl 2 A0 10 5

REALR ST

( ) LA B TTRAIRE & = W B W IR A A1 0,
T FOH BME, WEEEH B

( ) 2ARE, W BB

GBLE LA AR5 AT BE AR Y25 R S48 SO
R CAETTRPRER NS T B WA, RAF TR IR E R

S E AR SN AT AR S BEFE RIS 1), BRIAH
ATFFARSL, BEH BRI

\]u

FIAN (4):
= A H



NERE

A BR 2> F AU L I E 44 AT I GO ™ 2, [RGB TR R
Ho T ERATAREAREBURE, JRARTCRUAL 7, B ARG AR HAE Oy —
P ST (SRR P DUR o Wi 7E HBLZ SR R AFS, HBE MRR = 1 5 F3KE 4
AT I S AL SE AT VR G B 2 ) B R, A2 B S A e U
W EAFAER LR, SRR SEE P AT G T AR B . AR b E
AT NIIFERCR, AN EISHEE IR 7 35 S IS HIEE, AV - ULS it
& B/ R WA RE, i N AR N2 R e B B B . 4 X
B e KGR T BAT AT A ST DU AN ZE 3 g e, SR R AT L SR e i
FITE AU/ WA 2 7 LLAE o A N R a5 44 SR SR AT
I, 45 44 SCRARER T LLB N, W'E A2 AT N AE AL SCBRAR RN N 2 18] L IR 2K
A AOSCRIAEATIEIN, W PREE, -, 2GR BEAT A A5ehE, HADA
TV R R, NS IS 2 ACEG I, W€ B AT A AL SR S AT
NI 5=, A AEIREER, WA RS R BAT ] H 5T
VE, LRI IGEAAT RN, W€ B AT NARIERIL; 45 44 SCEAR 1 AR B 52 2 TRIB A,
HEABATTATE, A A SRR, NS E AU, 44 X
AR TR, JCF A E AT NREER)E R, ' 44 AR RHE B
JEAT B VR BT, U, E A4 NSETE R SUEAT JAE E 44 NS5 AR N Z 18] T
HAER, B NERRIAL AT NIRRT AAEE 5 NSE R AT it
WUIAN I 4% SO 15 BAT AT VA BT USRS NG 5 /2 3 5, BIRARVEEAT R
WIE B AT AEE A N S N R BRI A R, AN B a AR 2, 44
AR BEATIE AL

RKegia: BTN OB RS



ABSTRACT

There are increasing trends of the act of impersonation in the course of equity
transfer among limited liability companies and cases of similar nature or facts often
receive different judgements.The act of impersonation is neither an act of
unauthorized agency, nor an act of unauthorized disposal, nor has it been viewed and
adjudged by current laws and regulations as a distinguished category. Therefore, when
facing such cases it seems one can only resort to generalizing common features
through methods of construction, namely seeking the outer factual elements as well as
elements encompassed by current legislation, followed by applying the other existing
legislation or legal principles by analogy. To determine the legal consequence of the
act of impersonation, it is not advised to apply the regime of unauthorized disposal or
bona fide acquisition by analogy, nor the regime of unauthorized agency or apparent
agency. It is, however, advised to determine on the basis of four crucial elements,
namely the intent and good faith of the bona fide third party (‘the third party’), the
intent and culpability of the person being impersonated (‘the impersonee’), in
conjunction with exerting the principles of application by analogy vis-a-vis principles
of unauthorized agency or apparent agency. If the third party only wishes to enter into
a legally binding relationship with the impersonee and the latter confirms
retrospectively, then the act of impersonation is established between the third party
and the impersonee. If the impersonee refuses to confirm, then situations should be
divided in two: first, if the impersonee is culpable and the third party is bona fide,
then apparent agency should be applied by analogy and the act of impersonation is
established and valid between the impersonee and the third party; second, if it is
proved that third party is actually not bona fide, then whether the impersonee is
culpable or not, it should be recognized, based on the principles of legal act, that the
act of impersonation is not established and therefore not valid. If the impersonee has
not confirmed retrospectively and is not culpable and the third party is bona fide, then
the regime of unauthorized agency should be applied. If the impersonee refuses to

confirm retrospectively, then he should not assume the consequence of the act of



impersonation, in which case it is the impersonor who should assume the
responsibility of vicarious performance or compensation to the third party. Meanwhile,
if the act itself carries or results in certain responsibility for the impersonor, then the
act is valid. However, if the act itself amounts to an act of disposal, then the act is
invalid. If the third party does not care to whom his relationship is entered, then
instead of applying the regime of agency by analogy, it is advised that the act of
impersonation between the impersonator and the third party is valid, the impersonee is
not entitled to confirm retrospectively, regardless of the culpability of the impersonee

or whether the third party is bona fide.

Key Words: act of impersonation; unauthorized agency; bona fide acquisition
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