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ABSTRACT

A Study on the Audit System in Corporation

Ki, Se Do
Advisor : Prof. Kim, Young Gon, Ph.D.
Department of Law,

Graduate School of Chosun University

Korean Commercial Law had an audit system that was parallel with the board of
directors as for management supervision and corporate audit organization before
it was revised in 1999. However, as Korea experienced a foreign currency crisis
in late 1997, it was diagnoses by international monetary fund(IMF) that the
reasons of the crisis were unreasonableness of corporate governing structures
and their unclear management system such as vertical management of corporate,
despotism of heavy stockholders, concentration of financial power on specific
conglomerates, weak financial structures and ruined internal control system and
external audit system and attempted reorganization of corporate structure for
improvement of transparency and reasonableness in corporate management.

Qur audit system in question involved in control system over corporate in
terms of improvement of transparency in corporate management had several changes
to reinforce independency and authority of the audit system. The commercial law
revised in 1999 prepared an optional system of audit or committee of audit for
an audit over the board of directors and representatives which were executive

organizations through several legal revisions and the stock trade law was forced



to have the audit council that was equivalent to audit system over large
corporate.

This study analyses audit systems of each country to prepare a foundation for
efficient corporate audit system in Korea Commercial Law and Stock Trade Law and
identifies tasks and responsibility of external auditors in laws on the audit
system in Korean Commercial Law, the audit council in the Stock Trade Law, and
external corporate audit. Furthermore, it is to provide theoretical foundation
and an effective plan of audit system to promote settlement of corporate
governing structures through identification problems in current audit systems
and their resolution.

Chapter 1, preface, describes the scope and methods of this study. Chapter 2
compares audit systems in the continental legal system and English and American
Legal Systems. Chapter 3 identifies changes in Korean audit systems and legal
status, appointment and dismissal, authority, duty and responsibility of audit,
audit council and external auditors. Chapter 4 examines problems of audit
systems and institutional devices for their improvement and activation. Finally,
chapter 5 summaries audit system and presents basic theories for improvement of

corporate governing structures.






B,

Fr
H1&2 #x2 BHY

H1E

X0

Of et 1+

b

00
)

il
fir

-

Al

ol
i

|.

b

o}
Ju
10

r

-

nd

-

nO
ol

30
R0

ol
&)

<r
Kk

o}

_

Ik

o]
ol
I

ol
Kl
80

RO

o}

ol
i

-

aJ

HA =2 XH0IJF UK

FOE Z Al -

[9)

telot)l

R
[

23

| A

a0

At2

io)

Jo

o

A
J1E X

M=
=

| —

(=)

Holl <l

2| £ 2 ALMI A

10l ALk

al

L 5 S XA K

H2 19998 HE OI&NK A3/ AS
§84 200 1

t

AF A

o

. gl

A J1ge

al

4 O 0O
n =

2

- FAIITEZ OIAF

!

9

KIr

&3l

= =

&

Epspeps]

KBS S oAl &I AL

S MM Kt 2-etokod

st

tH

ZH0A D10l

ni

N

4 A
o

[m:

=
e

& Z eyl
ANREE O SO 0f

J

10
B
ur

0l

MEl= 2cltete

=
(L

H
™
oo

X0
gl

=
~

ok

[0

Jo

o 1 =490l toldes oA

ot
D1 S XIHH 2 2200 & 1

I

=
o

AR DAL B S

H 19994 12&

=]
I=}

‘Bt &

—

[—

Ol A

’

==

)

o

Ol1ol 1999 9

2 OrEt L.

0l
)l
<0

0

ot

o
Kt

ill
0

_.;.P.._

60

Gl

2l

U= 0lAt=] LHE
Ol ALOIl CH

R

o]
Rr

«

i
o}
oM
oF

-

n0
JIJ

o

-

n0
x

0l
Al

b 2EARD

S
[ustd

e

| o

I OIALZ]

(0]
[y



|
f

- —

S = 0 =~ o w = & oo @
~ = o < < R 0Ol id = =
71 Bl « oo gy K S o RORO - Tl ol A0 o) B RO
0 2 = ®W o z @ ) K0 TE e o s o XM o
o T = ST oom =< 4 s Wy X T
o 2. R S M ox magzohﬂ%@T Ki
S % < 5 5 D 03 . © 3 Y o O R B o W
5 2 L ow® T gy L .
o = _M.__ S i W_._ N H W Rl mu_ R = NV R OK
TR sy WU = o m < T oz @oor o LU
KO w0 ol 1 1 m O oH :lp.l oll R X A N — =
ol o = Ko — 2 .r._.\, o3 o W = ~ o 2 = s ol
ELL g ~ o ® K el oo L s BB =)
= N = 0F — = .ol U Mok o K <
i)l - — = o ol = K = o7 & o = U < < K
= B B o5 o % T K E H = o = ¥ o 3 & W
o [ - W . = o8 ™ ol ol = X ®m 2 =
R K2 gpm2z@Bo =i o _ "R
A = Klo W o S RO © oo H <Ar = ok n_u. 3 mm Fm_ o
R s 9 2 Ao _ 2 o0 LI RSTR
o %o o %ﬁmmm|%M%@ﬂAwmma_Eﬂmgu
~ m o Mool © p B % W R TR WU oo, o
s & K I TR B ﬂ___+__d4gx_oﬂlrlr
= <r F S = ok K o = £ <0 < _ = M J 23 K
Jow o9 g o 0w S S R BB B B
ST s 5 % g @ ;_m T = & W o M S & g N ot e
o 9 3 = =~ R0 F ok = = = K gl T
5 o 2 SR -, ﬂ;__mﬂm_o_amme_egm_ﬁhﬁgazﬂo
u ® 2 s o g e 5 ® s B LB & ow
o I = 3l W = Al F o=
= [T S & o~ Ko K 22 o) = RN W & S om K
= ) m < g © o) K = MR o - o ™ = =0 A N
_aw__z.__m__gggmmaymog%mogg Loou R
e =~ - = s = © R 3l =
=5 W0 K =& = W0 K g o B E Do oz g B < ©
W MEED oy R ﬂ_XTEM@MEmeOm@%E
H S = ol <0 = Ny s ot F oo o Kox W WS Mo o
= X K o WA R B ol DR G Wz W oF o ol 4
SR I T ol L = B S = R O Ko & o
i _ 2 M 5 N 2 m o — o1 = D= s oF M) N _ il
ﬂ@&ﬂﬂ@mwol,rmcu@u:__HO@MHmm_xu_xE_Eg
__03,M%ﬂlrjﬁmlﬁwaoTHﬂHEDTME
+ 5 8 © ﬂﬂe@MEOAoa%émarﬂ|&
FWoX ™ o= A & e RERLL



s,

by
4.

]

==

ol

-
-4

5

22 HRo €@

of o Kk o1 Jo w0 Kok & W W 83 oF ol ol
M ol m._a Q o1 = “._Au o =] W ﬂw i H M_“_
= _ 0 == . - i =
N L s & Y s 5 5 W S o=
o W~ TS A< 5 M 0 5=
R ot ™ - W no mD = B S W o
) A oy Ny Jo i o) J zl Tom a1 m‘_ =
R T L~ A o m g N TR <
o = Rl ol &g R X MR o
o i . R
s 5 0w oo S T om - 0l
n N = - % g O Ao g
Do om0 =358 Bz _ R
> of —y W o H I3 = &= ol gk Kl
0o = o B 06 = ® o om0 0
R SR = O o
s P Etazmw ®gg FEDL oW
= = ol . = I - by
ey as 2y g =zy=s g
s03p3af Zew AL L
= . < oll -~ N oK 57U "
=z - i 0 oF Uy ol oo of
3 5 o fof 2 il = T = o
S 0 5 om T w 6l ol
o Swa 38y Bog TR m 8
T = W = w5 U Bl ol mu o W ﬁ. 0 o
R e ur = o =z = K —~ Kl
1 Ty B R N B L B o L 5 = o
= ! e = ] X i
Ol H_ Ko = W oomp o ¥ 4 *n = u -
W = = ooz o= ¢ oo . X3
x o S S 3 = — o 3 U
S s s M S 3 o = 09 R E % =
W _ Y9 g o m@m WPy g0z
KO s H w6 B = & — H o~ Lo P = 2
ST = N Y TR = ooz < e
= = Rk I _ © = nz |_|.C| m.W E._ Mo o_=._ = = _.:._ ==
o Kk < BV . ol S o
=} S = = O T . - ol =
0 = |r of — & = =z - o0l ROO&RU O 0 OF
S _l_n_ _._.__:._ m :n_ = S - n N I0) - = = aN] o D_l
H = - = = 3 K0 Ko ok = Y T 2
M) m o]l < m i) A o 0F =< w._.m <t [t = 20 = o
H X < K o < ZE E . ©W o = 4 o 30
RV < | | = W o on = o M o OH

HM&E 2

=
[

ZALRI =2

=2l =
=l MOILE =, =22l DI

=&= bt

=i

et
0l

|.

2
—

1
3] N

[

I

"

k=1

FALCH
=PI
QIFZ ARl SO0l CHotod

=]

[9)

FO4

[9)

tEDH IMF 2

—

Ol CH

t

OI2= MAl

£ ZAHNES

o ZAHHIE

=<
O

al
oly
=
&

g

s

b Dl
t

—

S

ZALRI &2

2
[—



clLictE

o
T

el

il d
H

)

ol
ulo

o}
]

7l
BN

ok

i

o)

N,

%01

.
/.

S ECl ir

H2&

60

3+

on
o

Hr
A0

80
RO

—_

=]
Jo

87

HO X
=Ty

gEd2= OIA2IIt

29

gt

)]

ZALRIE Ol

ur
ol
<0

tl OlAtel= dtgk== 0l

0H

=t
10

KD
ol

=t
10

o

Ns=

=
=

F

2
=]

(@)

2

Ol A

t

[l

S

t, Oled

0l

=

AL AL O AL

FRI[22 2 A

tHO4

>0
(¢]

N

O

[9)

H1 <
- 2ot M A

g AF2I0IAtZ
)

25t

Al

i1

ol
0H
ofl
Ju
I9)
min

ZEA

JEZ =1

= 0|
—/ —

1) 012t D

e)

o]
Al
%0
Rl

oF
ol

un

i)

Z A2

Hel

un
ol

[0l CHEt

=l
|(board) 2 A Z+Al

A2 OlAL

|D|—
[=]

(o]
[—
[

AtOI 12

JF
=]

M=

=
-

ol Jt

3
gel ZAE

—

—

st

3

0
[ui}

[SSID
Xl

=
S

|2 (AHY)

| 2

Ol ALZ]
Al

—
—

& =ot

o
60
KD
oF
al

ol

-

w0
H

Ju

I9)

S|
ay

o

Ulo

<l

Z ALRIE Ol

Ol=2l

1) Simpson, Bartlett NYSE Board of Directors approves new Corporate Governance and Disclosure
Standards, Law and Business Review of Americas(Winter, 2003), pp.63-72.




2F
[=]

ULCE.

HLEA XA0 A

0

ExOZ g0

I KR O
[IMII22=2 A OIAOI CH

[

12| 0l2

O
i)

FZ AL

=

AR
M2 PHEE

,
e

H1&E Xk

B
ur

—_

ptl}

@
A

RO
Al

H0

ZA 22AUHES] HAIZ2 3574 He B0lA

HOd

[9)

Hol 2

EH

oL

2= D12 (Kontrol lorgan) 0l 12

il
G

nd

OFLICH.2) MetM

|2t=

o

[—

|.

[

2

|2

FOIlE RLOTAL OIAt

_

AL
=

o

S

| Al

=

JAMe

&

|01l A

o)

n0

ol
00

Ul
0

_

i0J
=

12 ZS0

Z A2 JF Ol ALl

=Xlote=

=
=

c F45

=

=

At

ot

£ Jtsot

£ Sot 22X JIPBSE It

FARZ]

2
[=]

Ol
—

it

4

-

n0

o)
)

70
)

AED U

I

H

CIp|

SLAE ZA

C.

A
=

O

2

b= A A

=
(L

| H &

GIAl 2

=
.

A 2l

2

tOl OrLIDH,

1|
[

Ol =& =2A2l 23]

(1) & =%

Gl

U

2 Ab2l et

SL0A

o

!

X0

Ul

1.

, 1990),

E
ol

L

(HAAITH

o
4

o*
i

ol

s o1,

[AFS] ZFARRIE 01



A2l ZE0 Chet AtetsS HEGHH etetoll) OlAe] P
CE ot 2001 AMAY gl ZHEHOIA AIZZIACH. D2IotH =33
U= 0ldet Hets EEQ JIF0l OlZot= =10l Bt&&dotli=E = J
SAFAZAH UM 2 ALSI (Aufsichtsrat)ete ZE0l HS22 S&EE 22 18614
O SUSSAHX(Allgemeines Deutsches Handelsgesetzbuch; ACHGB), = =22 4&E
HA BIRECH SLPAY 0lXl= FAIAL DIl HEHH 28 A2 dMo=Z2
20 Sold ASEHUH, FAl S F20s BEHACZ FFR3
(Verwaltungsrat) @ OIAF2l(Direktion)2 24l SHIIFE F1 JUJCH. HFFLE &

JIQ0 Sl M HBE A=2 FdEe dSRAdAE 242 JIFZ2M AE HHE

PIZ2A S FAE 22 KA TetA SaAel oAt
SE ot ZAIIZ0IUCEH.3) 0I2F 201 Al HEHQI SIALl 201 2k
AN EXl - 28EHE d3?dels 18618 S22 E M25E0A HAt=lcls &2
E HHHO LHEIAECZM ZARII HS22 3lAY Jj2oz HELIA2UL Ol
ZALSIE SIALS] AT 20 RILEA SRUCH.

18708 =ASIAtESl JHE D &l 2IAHEE 0 2tet SHSl Hal =20t HIX &L
EFOIIF S22 M A AN 28t FIHE 2=01 AHKIA A, FIIHQN =4
SIALS] HHEIDE &=01 HCHeE AFZIA EHOt = O0l28E YIIIAICH (Grinderzeit)E &

SotEA 010 Uet HSH=ZM ZARE FAZIAS 2N Z2=)|a422 1] A<

ENCZ Y = UTS oSS22ZM AL XIHH2AH0 et E 2AIRIE AtA
o2 gAe FREdI2e Ol

3) Mestermacker, Verwaltung, Konzerngewalt und Rechte der Aktiondre (1985), S.83.

_6_



UETE SO M 2ZAISIE 2SI OZ =3lAI|eE HE HES HO=Z A=} 4
FABIAHEHS HGBUIA 22l 193782  ‘FAISIAF & A XS AR et BHE
(Gesetziber Aktiengesellschaft und Kommanditgesellschaft; Olot ‘F=AI"" 0|2t

g) 2 =332 HEts stotl) 0lAkzle] AstsS Zstols &, S =33

o
el H27dEE Sot ZARINN R8s F0HE = UAES e F8 X246

X 3= SHOH HS2eN FREdI|2N Z=5) 2= SH0l 2ot AL
A=) A2Z =slotR2LE, ZALRI 0 OIAtS] IAFH S F0et X0lct=Al 8 20ILt
ZARI0 2t SZet SR RIS B2 ZAL Sds 2de e FES
H3lol ASA XTIL ZAE0 RFEHCZ SHES 2 = ULLD)

Olcler =Aga ZAMESl =32 19658 JHE =A-0 0I0E2EZMN =2 =4
2IALS ZAIS2 2 Atal? ZAFARIS] Ol XXHCZ EHo AT & = UL
M, O = EUaIAIE ZFO0l HE M4CIHEIES =Y =82 LS2Z FAIA, =

IHEOl AU, OI10 ==Eroted F=AlHe LEDHZ 0l FTGEH =IACH

19943 =2 FF= A2 R0 et 288 =50 JIgd33e Fgd=s =
2ol FAAE Esotd Lo =2 JIgs2e =384 s datot)| ot =4
HE HIXe JIg2aEyY s2 HWEs Aoz ot A d2Its=2 FE0ot],
1996.11.26.01  JIZ=20F0IAMS 2=l SH4 MIE st HES(Gesetz zur

o
rr
02
(L]
Lo

i
il
=

Kontrolle und Transparenz im Unternehmensbereich; KonTraG)'O

otS MIEoIGLH. dEE2E=E 0|18 ENZ 2832 MHelal =2 sSHAHEl (Deutscher

Jn
e
T
fo
_>‘,_
ﬂ
o
&
c
—
0
o
=
@
pg
5
=
2
—
<
@
S
o
=
=
=
tou

DIZ=CH(SPD) DIEt
JHEH SOHAM HMAS oHS BHASH XE WFtE H2o50 MSotD, S HE

et0l 1998.3.5. &3

Juristengtag),

=
x
O
=1
il
3Q
[w)

4) Ficker, Die Européische Entwicklung zu einem Aufsichtsratssystem fir Grossgesellschaften (Festschrift
fur Barmann, 1975), S.305.

5) ¥FS, "SLo FAGA ZANE", TET2tYsH 93 15(1998), 2318.

fon



A HEE

0

= —
=l 8oz A2 29

:gp:i A

y

(2) BEE&2

S W o X W
5Ok = 3 4 Wowoow 4 & R0 or
A of W} ® o . A % o 8l <
S 1o Rosl ool AW ® 5 N
o o M % o = o 0R 0 g LM A
S I R oo WD 0l O T 3
NS R O_E%ﬁ_mgol,%%jj _ K
S A | el Ur M_ B < o ol R o U
5 m® 0 = R R ) &
g 2 B O 0 O g M o o X A
TR R (1 ~ 0 < M oA
= N =5 a0 o Wos & R0 TF I
= o G 30 = = N = o0y ot ~ s X
° @ © = =2 = 2 I o 5 -
RO T UK o omw o A0 ol S S =
e s W T K = = KO UM @ < =
- O R0 = O i 50 N [¢)
Wl 5 Z O IS - I3
o} K = = MM — uonﬂ —~ - Moo H o
= L.t KO 2 O ol T w09 | ol RO 0
= @ =< 2 o o ) RM
U s W S IS T W
=T R = S o1 Koy Lo
- © ) | W ol ™ T gl al +
ool R M o o =< = % z b
= E I = 5 S wm K= ° __U_a o Ro © %
. X0 ot W E_E _ﬁ__.o_._ . — iy W.;_ . o3 ) o|, i)
o 2 = = Ei ~ s 0
i.533 4scwERd2  E 2z
e D ™o = 6 0 B 3 T3
e AOoF = g KD + @ © M KF RO
— M i nd = o X OF oo A ok | Bl
< o] o2 won S = ol &~ 3] S U
T Iz = B W = e =2 H
w2 W S K RIS o3 = = o |8
VoW owm o oo o W@ ° -
o4 O <+ = S 5 o < ° il o < = K i _ =
gamam%aaifmaﬁaaa g T w
= PRI UMA D S m oAb m 3 =5
~n & ~ o RO X oW = OF RO ~ =] a0
o =30 Ur
ki <

. 2001), 30&4.

(e



SHEE ZSIO 2ABE S50 22X0 JLAAEIIE Isoil ote 22X
DEAFHTOL AADD UCHE Mol O SHOICH 028 2SS 2= |
olo] HMAFVFUIN LENE AIAUCRM JIASHS AN AN H2D -

O BHE KX Sl BEEF

FAIIALS ZAEN ESXHUHEZAE SEF Gt JUs MY
(Vetriebsver fassungsgesetz), =SZ& Y (Mitbestimmungsgesetz), =EHSSZ2ETHY
(Montan-Mitbest immungsgesetz) €2 HES X F= FASIAIY BR0= ==UE

o= M ZA2JF FEECH Olddet =A2IAS] 2 Atel= A8 MOSE0 2/ Hoto

30 Ol&e Az 2dEM, 0 2 ZA2 48 g2 =520 A otH =
Ct. el o S8 F=F0 ZA2 322 1K A &= U=

0 2o #g0l Slot
ZAMAAS & & JACHAHMI0TE 28,
@ HEMAMRE0N S BEEGO W
19528 2] AFEMIZAE K760 2ot 500 014 2,000 Olotel =skiE 1UE

ot A= FAGAL B0 &AM 2A Jt20l 322 12 “sHUHEZAE, 329
2= FFUHHEZALE SO0F ettt 0 B2 FFUHSAM=E F=FII0UHAM &8 - o
S, “sAUHEZAM=E ol 3IAL ==Xl 2lohd =S CH9)

@ #RAREXON 28 BEE®O #MA

ZZAF 2,0008 0l&e F=AAIZ A ZE0ILE 2Hdis = AESHCeZ

ol

= Jlg(SE01Y) HEXI|HS HAst LE FAAl= 197692 SSZEHYOI

JA




- - —_

W s 3o R’ o W A O N = R
O R ORTORD a T~ < W o x g ®
= = 5 = T
. w <R g gs 4w oy B
o o o1 To= z =z Vg S0 oo 5 T
< 5 = o S S o — HOoR M ow S W =
© = MU0y, Wy B FAE Ry
R0 R 5 w o W, oSO 3 %P d
ﬂ o o 0 T 3 50 3 A m.m)o ol = m H o =
< [ I\ ol 1 o o} - 5 m 0~ ©
> s .3 RE K ® OF S o —
—~ 2 K | < o3 F = o
M T W B g R SOHR T om X g
7 = — o =) - o = K- w2 A0 5
oM s oL a1 @ % S T I T
H XKoo oo @ R W = F . 5 & &
— — - = oz < = i o000 =, ol e
o] of =T S w oo e MR g o a B
3t =z 5 d = o B T g o5 o Koo ® KO
™ o o= < & S o/ g R 2w oW, 3
s : N ow S 2 5 = o
1o Ki = = 9 -l Xz %* 55 wm
00 ~ S M - o o= fun) o = < K A .
— - o =+ T _— -
o = <~ [k o W 53 = O] - 0ol on H
<F Kk — T 21 T < O — A —
= Rr K o = I ~ Ok
o1 R I
= ol I X & ~® # M <P E oo 2 W o= O
< 3 K = = 2 Kb & = o 0 o= g o=y 2
n = = a2 K o B o1t ° Kog ol 7
5l B S =~ oS O 5o, 2 X2
O < h— — < _L | -+ -4 frm g =
r JJ o3 o3 ™ o o= @__.E S &0 ol mw = RS )
= o3 Iy = 2ol . r = I ol
_l_l H or ml O_ N A_l ﬂ _.A_v .__\_ 5 A @ o i .Dr_u am._ m 4
o+ w 0Lz W & 2 2 o F =X S mool
TR gy s e T A TR I
S #yuMDmw W Vg Zog Wt g =
s WzgRgl ~ Fawz S zHRT e
I @ f = W & D = T I T I
A Tl = Rl o & = A O Kk oF

At

_10_

|.

[l

210ICtH.
OlAFS] of

—
—

10) Schmidt, Gesellschaftsrecht (1991), S.687.




(@)

t

CHet

(==
K==

1 O AHOHAI

—
[—

HA

0

I

2 0il of

ol

Jb OIAS

=

=
110

CHOMIO3Z 18f).

3

—

IS)

ot 04 OF

Cto

=

=2

ANZ2A =2

ol
=]

00
(@]

o)

ol

A2l &=

A=

o2t UCH

FO{ &K

b

=

=

= = AIotX OF

B2
Ol

AFO
S =

00
(@]

K
HO

o)

o0
-

o
=

ioll

A
(=}

of S BH

A
[—

1

ot

= SlAR0I CHo

o
jO:'_l_

2l

A

i==y=4
=]

ot
=cl,

| =

=

=

=l

=0+

tO MSH OlAr

[9]

IAFES JHE 0l 2

2

A

OilA= 1996.7.24.

A

|.

2|
=)

2. A W &

G

n0

o

60

210ICtH.

==
1o

<H

2|
tOd OlAtS

| Ofl

2

ddLt OlAt

[9)

ol
—
Ol Al
="

tO4 Ol X
[AHES JHE Ol A

ol

’

2t
§)

Ol
—

==

IAFE OHEAIO =

b Sl
mo

2

d

A
(=]

HE2
tO4

FO1 19964 2f At

0

LE &2

5’3__
Ct.

Ie]

o
io)

2/

=]

1996 2

[

el

Kl

J
5

nO

[
5

o

ol
X0
il
Rr

ol
i3
ol

.

al

Ie]

[ —
ol

11

| Al

2

Z A2 2F

ZAREE

A3 ARS)

f< X ot



Ch= SE0I AU, ZAtel= /AN EE =t 2/Ate] B0 MEot= HEO0l

HEW AHTOR FIHZACIS HAHRHS 2A5H5t] AAHS
LSt SIHZ ARl AAIEQ AAIH S22 AHGIACEH. 1966 A AMAIG AFE (Loi
sur les sociétés commerciales)ll CHEXQI AN 2ot 2AMMEE &IIMOZ i

ZotALt.

Itl

FAFSIAFE 2 1966 78 242 HE HNE6-537==2 ME=E OlcH & Xt M
HE A 2000.9.18.21 <« H S (Ordonnance n° 2000-912 du 18 September 2000;
Ordonnance relative & la partie Législative du Code de Commerce)2=2 &cH2l AbA
SIAY MME HIXGHD OIS RES ZEGHH SIAE 28 R3S &48H H2A 0Idt

£ MSH &ZotRULt.

(2) FEL B
OF -3
FAGADL HUOZ MRS ZABMEE WEGHH TP &Y FASAE &

HEA HE3e L= 20 2ot SEE LD, 28 s F=F32A0UAN dSE=0
0

12) E=4F3AE2SE], TReluetet 2= ZAMS, (2007), 92¢

_12_



o0 ol W 4 4 T W@ W i & o @ ki W =< KW ™ S <k
= s mw g MROT 5 H g FO =2 g w2 m
oM S T u o MBS RS QM R o = o = ol
— = o) KO = N = N oS I— —
= B O KF = ol M Tk o % = = 0y = J|J S
S ] © oo A R O~ W = =2 = m .2 = =
ok o] &, ol U - o ol =, ~ = 3 o — o = S
Vg xzmowm®udn?y ol W s © s
K s K o s _ s B o~ < o om =
= = - — e o -4 . Oﬂ —
ol X o B X -~ n = ~ 00 N = Yo 2 ol
oF o = < O £ 5 K U S » o = ! AT
— o W0 O QE N * o =) ~ _ z N = H
@ oy 00 o o RN S 3 8K o= = <
SR S TR S S L3 oW B ]
= < K u N —~ o o) « Kk ] — o = = i T
1oy " .Ln_ .__._ _.An_ 0 ol N _+ .~ [le} 110y D = KO
A0 K - Nl = g0 )
W o~ K o o B = J AU Bl = K0 U o L
X = m Sz o o w = A qJ 5 @ i %% & _
= o = Y = 0 s < K K W o O o
oF o= = S p > KO - —
Ki m o O al N W ot = oy ~N & K0 Ki of
g W = = U= o 0 = N K20 > 30
A Y o o U e E D I
il nJ N Nl A O [ = © =
§ Pz Vg ® Sz W5 R 2o p &8 7
=m s x4 Rs 55 g W © o7 = oF
= B @ o B g e s ° o T o < = 0
B o B K 0l m.D L x . 2 o < ~ m_: oS JJ
of W = K = K 2 = . 2 K < e _ - ol °
- ok MH W 2 il o o Ju i o ol = 2 = .
S g S o mo RoF M0 T ok T e U A
< o K o ® — W © &k K & & R KR o B o0 i
ﬂAa_iM%oldﬁgo_emeAfllj MR T B <
H e oz S o X = o o 0 ol - T =
. N ¢ 3 Wom R o o XA =
o o X 0 - = oT o O @ = y %_ X0 OF a0k 5 B H mm_
Mo s W o om0 B s s o 0 = © Il <
= K- mo ok o= K RO = < A ) o} o) < M TG Ko 3D =
= o B Lhool KF Ok +ooF EOS K =< £ ~ 30 ol
o] Ok < n Kk ol N 50 W™ s = ##E — H O ol o
<4 oo AR | 00 W s = <226 a0 MW U =
Kb — W — W 2 = W 80 © A 9o yr & - . 3 2 nd
Kk 2 o © o = m =z ® < W R XM X -0F
v oW T 0 3 A @ K = o= NOO o
N R ol 5Ok MW H O S o= S o o ol W = 5

_13_

Ct.



HYdZA

| A<

=

b=

S
[l

9

CH

==
—/

20

Al
| 2E0 Uot A= SHt

0

—=

o

O

S| At

=l

|.

_

2 OlAet CH

20 2

|
OICH XMI225-682%) .

o
=

24

3| 2

=

At

(2) RN RE
OR-+-1 |

2F
(=]

= S I H o ok i0J |D| 30 < I O
JJ S ol 0 ®o = t S ) =3 o [=gr)
ﬂ R M N S K @:._ UC . _
il W sty TR = om K02 o =
7 R P Qo Hoau o1 ™
- = _ . 5 B K o] — 1ol iod ol
&0 < Dol 1o — ol = = g
45 = o Ul o N ol
= of M X — 13 w L ooF X al
L ol gﬂz =B ___LLm Gy & © = U = =
> = w WS o BN R g "z
s K MW W RS KD oo R = o
B s o o= N AU e
oS S I U O B [N _ ol — = mur._
O M 50 © ®W = = <+ ol .
A = & "R oz — o o nd
o o _ W K g o} W oy D R
o ® 9 3 oqnr i) = 5 W= 5 U
i m r < o = of W O ol
Woomou H oo o PR 25 =z =
L VR T T T L Dk N
B o Ok . 0N 5 o O or Oy <F )
=X ioJ =N Ju o|T_ ol R K o
K - — o_b E|_ |__._ - - =T __o_.=
_ 0 3 o g R s ic O & ol © e
ol 50 — = O © g0 ®0 _ ) K ol 1
go S J) g o0& W B3 BRI o
K0 K ol o] B < <F = . ] oF &e
B8 R A < i S = % I 70 0
Ol_ - wr ) o0 ol ioll o- K1 S o iof Kl <
o Kl Moon o J g " _ _ 71
m o0 > o _ Low ol T s @ o oo
F 0B < DB 4 L 2 W - o
o o oWl 8 @ F 3 ¢ = ok
w2 o L. m3s 2 = @ oor N < g 0
- KO0 3 =< _, o 1o 1l W — — i 5 =<
W = rk o ok T n T 23 5 B 2 R
ol D = - R w = F
%A . g N En_ - IDI 110y _JII_ _._o ._.mo _lz_ ﬁ— no .
ol ™ ol = ol i) i =1 < 0] . = 0]
JJDF RORO . o < QU BT R @ o H
o & <k o1 Ko R0 K{ <F A0 B o o%f K4

_14_

SHAl, 958,

13) E=&FIAES,




2
M

MOHAFALOl QI FR0lE OIAKS] SIF £ MS#HSIRAE L 0IAE T 2AHE

ANOZ WRS 4YS QPG00 OlH, FEZIY TABOISI0 SERINE =

ot M=Zot0{OF etlt. 2l slHZAILlZ2 2= F=F=F2/0 FItot OlAtel L=
JETO0AH S0l =gish 2AF & ZAHHE, HXAHEE 2 OE AHAFO 28 8
2o HitelA, Os0l £HAs 236U SHEE 22, sIAHEEZS B0l 26t

O JET2 g I BHEeE FEL2FH 2 K= Alg S8 ZAIE210E o 0F

CH(MI225~237=x) .

o

22 =32 - 0lAt2] - HEOIAF & 2ZHA

310ICH. 22 JIgel Xi7x= gEoz JR2FMI|2(0IAta] & HHOIAH D 2=
Jl2H(ZAHRl)) & HEOIME 2ok 200N OlAteletE 01 A R=E

£ EHORUCH. ddU HEOIAE Z=oli0F & BH0 U= OlAtel= BEAS e
AL SIEOl o0l et MdYEE=2 1 ZAIS0l 22 TX ot JACH F012
OIAFRI =2 =&ot0d OIAL2I0lHI OIALOI CHet MRZ=dHS F0HotD AU A
o8t ZFARRE OIALSION 28t ZADE SEHCZ 0IF0HAILD U= HEHE Fotd UL
Olefst ZAMSEE 197449001 MAEE  "FASIALS] ZA S0 28 AHSAE o 2

of 2lAtSl AJI0 et ChEXH BER= 201 SEOICH.
(1) & %

222 ZAME= 195080 Olc =Xt2 JHE =S Sot JIE2l BrAtel &
Nets SHUM ZAS] Asts S0Hol RCH 1) £3] 19743 "=AISIALS] 2AH SOl

OOII
10
10
0

14) JeAtHEsR, “EEHERE 2 —RL— AT R TEREE, 16035(2001), 9M@.

_‘]5_



()
=
-

ot
|

AFO
O

MOl 200t Ol

=

| MES HIIZ IS R200 et

(@)

olet &h)
XH=20] 5240 OlAHOI HLE 21

A=,

o

23t

t

ESEDN

A A

10y
Kio

I

tea 320
A2l B2

n

I =

o} of

2

CH
14¢el Ol ot

S
[

2/ A2l 0l
AMNZ, It=30I

Al
Ay

=]
2]

2F

=

=
=}

| Ab2t

3
/A B St &0l

ot01 CH

[9)

N2 257

=

| Ab2

2

CH

delle
Ck.

=

IANNE, At2=0] 592 O]2H0I HLE 1
o

£ ot

|2t= €2l ZA2 =Xl

=N

Ole 542

oF

StE A=,

-

00

-

o0
o

oJ

Jo

Ju
I9)

—_

H

Hr
A
Ie)

20
i
%

o)
3

ol

-

nd

-

ud

1
G

0l
5

1L
g

|, CH
= OlAt

Ol At
FOlsSe

[ty

£ DI 1)

—
—

A
[

Atetid) ot

()

1993 JHEOIA
2F

t= g2

Ab,

o)

0
KO
oJ

ol
ol

Ok

ol
Rr
Hr

ol
i0J
s
KO

%0

Jl

—

—

tOl ZAS JIs&
0l

9

clstE S22 HEERUCEH.

[e=)
lsds 2ot A

PNES|
=

o
Ty
A

ot &

2/ 0

Ol At
HSdg=2 JISA2x2

o

OICt. 16)
2,12, &Y

2001

|.

H
il

o}
or

ok
<

10)
BN

il

.

<0
)

HOY
=TT

BIgtol

EIRDN;

=92 Jt2

2ot

KB =225 JH& Ol

(o]
=

RS
0l

RO

Ulo
il

.

<0

o)
)]

=
1o
ol

i)

g

=

(@)

o
.

(@)

A
=

X
[

1

2.
[

ol o
2 9

o
.

O

-

oS
£9l

=
=7

O

[ Ofl

2

o

OlARS]

O
o

&

FO4 Z A2l OIAt
2ZEASl D19l 43229 HE(HM273E 1

o
<]

&
FAb
=M,

2
[=]

=

=

4 (MI275222|3 38f), ARIZ2tALSl &

o

S
g MI18x 18),

£,

i
EH
=

| JIs& st
(=}

(o]
(MI260E2I3 1

=79

N

M, Z A

(o]
(=
=

FO4 Ol AHDE

e}

o
-

2tatot |

RAS

o)

otALt.

00
(ap)

K
(HO

18MH.

'A%, 13365(1993),
- 16 -

BRDER",

B
mn

&

-
=
=]

i
X

&1

.
&

16) dLFi3ts, BB, 9m.

15) AAREE,



AFE g I d2/01) =gt a0l Bl= <0 etolttd 21 OlAHL

BH& R &Cl H==0lA 1 OIARSl 22| 44

4
oin
o
b
é
e
ol
12
o
o
i
Ty
ol
2
+
4y
Ot

=
—

HEY So 2R E 8ot HE' 0l st AYESAY 2o LRHIUA EHEE L

SHESHES F=rUsSe2E

0
=
0z
12
on
10
o
i
i
=
0
el
FII'
-IH ﬂIlﬂJ
2
10
el
2
=
0
rﬂ

ASIAHO JUNA Sl HZARI0N 2fet ZAH, U=l

(2) BmEEAELS EEZET

© EXMEZERHE
CHSIAOI A= OIAR2]l =Dt 1021 0140112, OIA D201 121 OI& 0l ARIOIARl B2
Ol= OIAtEI2] 220l 2lotK SLMAREE =2 = UL, = A= OIARIF 1

ZoZ2 Ut AtetS ZHGIH(MI1X3 18, 28, 58), 32! 0l&2 OlAtZ2 XZst

17) 28, “F2=01 IMNHAEEL L2 FASAMS SILSAI0 e HE =27, TAARAT,
182 3%(2000), 123-125H.



CH=sZXE 38). SMARARYS= 1O 22 WES XA 2101 OlALEI0l 2DdioF &t
(H1Z2l4 18) OlAISl SQMARARSIC A= S8 - SAHH(SXE 28), S2M

LIR30 SIOI(MI1=xC5)E #&ot RUCH.

@ XK@t sl BRAGFRNAL FEHEEAN 28 BE
A0l 1202 ZcksE FASIAHUHEIAME Hel)s 222 M IAHZARIS 2

ANE 22 28 FE &= UACHH2ZE 28).

@ XEitUAS EFHEAHERS WA
CHaIALS] OlAtE ol THalARSl 240101 11 thalAb & H2XelAlE d8gt JIgd

HZARIS] ZAFS 2H0tOF SHCH(S X 38). ZHAF & 3[AIZHALE!
| AFOIl CHOHOY =l

Hol 28t ENE QF0t0 HZNUEIAMS SR 2 HAASS ZALE = JCHAHMT7E 3
3

2
el
0)
[0
=
FI r
g
fol

@ £EE® S WEGM0 28 550

EXgAls 2 AMUIA HEots Sdi2l H&
#&80t= aIMZ(H1EC2 38), XFRAJS, LM L 223 (0I5 !
tO1OF Ghi= SIAROICH(MI21E2I5 18). Lt fI& 3]

- SICHS X 28).

10
ne
rr
O
rr
¥R
10
0%
Al
2
>

tol
o
Ny
0
i
02
I
o
o
i
ﬂ
Qli

i
x
ﬂ
9'j
rr
o
=
=
rr
0y
=
i
n

Olatel= ChsSOIM EHolts Atg JIEE 182 EXIelAle] E5E 2380t OlA &

ANRYAS ZSEUH(SY M21E227 18). @3g2 JI=24d QAR E

_18_



OF
R0

ol
ol

3+

ar
o

00

o)
RO

10
0
oF

1l
T

0l
A
o)
o
Al
s

ok
ol

60

OF

Rl
ol

lE ?12 @A ZHet

2

Ol A

= QU

ol &+
=2

o

OIAROI I
25,
Sk

OlAtS

| AF2
[AFSl S22 It

=

=

2

—

—

=PN

° 2%
|

2ot

H O
= T

| A2

X2

pas|
=

KD

E
e}
KO
Bl
ol
aJ
&l
RO

o)

o org Dl

[a=)
(L

=]

OlAtal=

Olet &0l

gt= ot
I Xl HH

SH SAMZE
Ct

HekXM o
—

OlAtal=

—

—

0l

=S
[a—

0l

=t
110

KD

10
0
KJ

Jo

r

nd

-

nd
ol
0!

KD
oF

ol

ot

[9)

| LH= ol CH

| &4

O

Ol A

—

[—

ot

0

=
=

2[0 Kl

OF -1 |

ol
oJ

ol

o)
Bl

oy

ol

-
1o

ak

ol
xJ
ol
oJ

-

n0

o}
Ju
9]

Kl

o)
RO

ol
00

ol

H

il
oJ

Ju

o]
RO
Bl

ol
00

HoAH

0
(0 )

ct
S
o]

=AM
~

a0 =

2|

Sdly M212212).

Ci(s= 58),

—

—

ot

9]

~
o

SHCH

HO4

[S)

o

t

S0l <

|.

o
_

= Ct.
— 19 —

)
=

|2

o H
|AbSl Tl = XIHHO! DIELS AFSQl Ei=

2]

0l Ot XHOIO1OF

Ol A
3

OI=2 Lt

RPN

&l

—

—

9

S
[
[

| Ab
Ol At
)=

Aret O

=

+

—
—
o

, 3&).

Xl
Ol Ak

P
[OIA <

[—

o

|.

M
=

t

2]

0

—

olct

=kl
&

o
=

o
—

=TR

2|

°

IEE 7a
10

=

&
9t 27

o
—

|
At
3

o
-

2|

[=]
=

o
18) Z&AZ OlA

CHMI2Z1Z2I8 1
AFOI D

|

‘2F

|
Ol AFOI O,

(o]
o
+




— - — Y w
.+ o o0~ RRELD =
R N s o Bl RO Rl W = o =
= d g 9 = R0 o Y da =3 o
B R op ot o I3 w3y L
LU R o oo msa s «
CURRT % [ 3] ®Aos 2 5 8 %0 a
[ - U = o0 oF or o W =S = F %
o a o OV S J D8 awm - O o O 1
A P s @ g o _@M_%EODIT___\U@ =
H # = = o 9 RO ME < M| o= o =< < =
KO e R A B TV S B =
O [ o = = o m o WYz Us i)
S _u o I._ .__._ D = = T © o =
° U x R 3 i PR Um0 =
= W < @ x oH = o R T @ 3 _ ©
SRR O o oLl 2E sz 3@ 3 i
= F o I D 2 = < 30 ol = = & R U0 ok
. CLE o 0T ok m o H -
00 = = N~ a1 W - .M ol
) o N3 ot K < < 2 ™
® 5 = ...ﬁw ol Ok o1 ol _ o X v e} M
of g OF 1 ol Am._ © 3 = & K Ol o1 ol KO M —
e -0 [N <t = = oy s ] o
%Aoa@%|59 L Yz oo, £ ar
& = i+ — O 1o o_xom__uocwm_ﬁ ®
R o0& 2 o 5 5 O G~ <
o ™ N = O Y =~ — 5 =0 ok
7] o o W ol — o H . O ® U
2 TN e W W= I T B B R 5
<0 ) RO & = g ol ar [pa) 100 _p - &= )
= & 3 3 a Wy o7 B 25 D oT *
S = B T . KO U o T P K RO =0 w <
6 Ok — = o rk . ¥ oo o " o 3r o =
= oF 0 ol o s = e =z 2 = B Al
—m Y ® o g Wogr o Bozda M ows g = 0
S m K 5 ;mm o U s ) - " 6 © ™« 53 = i (B3] M <
ooFE X Mmoo Ok 3 om o g W = 0ok RO = =5 = oy
7 8 BT o o] —, W) gy W0 Fog = 0 = -
of K = = & 7 &% ¥ ok o o S S o 3T
o = S o & Py W 2 o’ oE R 2
o < I = 1 N = S — = gy 0 -
ol = = K o&mn = < = = T o o7 ok Ro= om Yo o]
w2 Ho @ SRl = o — ~ & DK = — o il OFJ
F o Rz T o9 5 Ba s ms @ e o
L oo Kr 5= . o= o n D oW ol ®© o
S S < S MR K S
50 n_d ™ K W S o

[ Ofl

(OIAt

|.

e
ot Al

9]

S

M2

=

=

t 012

HAS A RI266
(o]

0
A
[== R |

- 20 -

|0l CH

O

Z 20

=l

(OIA



m = of £ & = <+ U - r-
2@ S e s g U0 L s 5 = o &
LR o) W 2~ S WS . _ © 4 o
o 5 = W= =M S ROA W IR gy
Mg W ol = M o oL, R 2 M =z A =
e oo Y o Do Ho zo o [ o Moy s
PR 2 S am o — A 70 n S S =
< L e ol o RIS ~ =) 30 ) ol 00 ot e n0
= @ K2 - w0 o0 D - W s BoWos Ty
= 25 d5 @35 < g = 3o T oo o 5 = O >
= © I |(TN\ 7 = = K0 "M M g K o mn_ W o= i
00 = =z =5 X o B 0 I — ul = o = o
g M = 2 e} m__u = S R x._|o mlﬂ X0 J =< K ol o
¥ g oy X0 W oo Wow < oz o0 og W
100 @ N SR n0 ) | ) RO 3T Al A0 ol = R T ()
~ oKD s o rp Ur ol = =z 5 — T W
cow = S m W 5o Mo K S
100 w ooz ey o= - wm > © I o x4 NMR
. o = or 10 10 = - = 3 g 5 0 - -9
W B ow < 5§ L o 5w oy noy 223
<~ @ — A0 Tk K o T 5 = < o ®©
K oF & = =< om, o) 50 o8 ~ S N R
N gr b 5 7m0 W =& & _ M W = o
0 ~ o o = z S » K . = — _ o J Wl
S R =~ sy N @ O o = o O @
IR = = g o S Wou A A oo
o ~N A S K w00 TH K °l = K R0 o2 B R
M S F K o oo = K o = = Wk w W 3 ol
0l =z = =z = o0 = ol - o R M
= U oo . Ao ! = + K 31 N _
-3 O ] T w N i0J W M o3 ol il JF o o w = o
Uk e S N S - =~ o (TR RS> SR
KA E A~ S 2D g © 3 K o K o =
m & 6 = g o < Ik = 5 2 = 2ok FOA
oS om0 Koo A qomoe m R oo
t :ﬂaﬁmﬂ),mjl o] o K o4 o~ o ] TR
Pz w =B > d g PoE G R
[ TR TR~ R S =8 %3 " = g RO
5 O o= . oK 2 D d -y e = © g ¥ 3 RJ A
I T g W g 0D 1) o
N L2 R = o M Ao S £ 1 T = _“_ao 0 SRS 00 J|J
CE®WRROZS N R ﬁMO%QQUMﬂ B ol B X o
= T 5 - L. 1w _ — il ol _ &
SocZarn®wwwn ™ 2 o n &80 s ®zs®as5
= H s 0w S = oa o VMo Rn @ /@ 3 0 X
( 4 X o < RO A

_21_



LRTBIAA (M247 281), KNSIAFERARA (M274E214) S0l Ay, BNAECZ =

ZAEDMSl A (M281E23 18), FFB3MS2A & MRS ZAED(H275x%)

SHE SIALRE ZTALSl 2= fIol 28 AF0l 222 (M280% 18, HM254= 3
gh), ZAMsE 1O ARE U JAAHAM SIAL0 CHGHH H2tFolofE SYECHEY
Me44zx). iUt SA2ARE Het FEAZ (MY H254x2 3)2 HE2 g2, &
SUIXI2 R (M264=) Lt OIAFLE SIA ALOIS] Hell, 2bEHeiel R A(M285% )0l o ot

= A2 HELX @l

H2&8 ZE=xiER

—

. R

1\

H=Oo| ZAIME=E 18842 S| (Registration Act)90IA S, 1201 =of
2 X HEES i Ssl SIAFEHQI 1985E &l OI2H ZIUCH. SHOl 2otH &

BIEAAS 2S5 ?Iot 0 EE0l 2ot 28 2Als 2 HEFE HEo

otxl, ‘2Motn XMast(full and true)” UXIUHZEEHE &Y, SISRIWA M=
ot =010 S=6H00F otH, ==F30AM ddE 12 0142 2 At(auditor)2l 2
AtS 20FOF BFCH. S8t 2AMS ZAEDAE SIISRE0H S5 - M=Sot00F Stih

I

HEELZM(M34~38E) HIZA =Yoo 2AMCIH £&& H0ICH

19) HAl HAI2 FAGAL S)| - 88 Y 20 28 HE(An Act for the Registration, Incorporation and
Regulation of Joint Stock Companies, 7 & 8 vict. c. 10)0IC}.

_22_



B R M T m oS oSN R S5 M0 3D K- Mw LA m__1
Gl H T 7 - = K — =~ -, 0 S o Hr
G N Ty o> o= x s Do
o @D R | D A A I B S . ]
W _ X0 o] = I uo KIr mAI\ &l - Wm ™ = @ = O m_u_v
o Ko L 5 TN T R R
Aol 2 oK N B~ ooy X T om o
- 50 o & R o = o) KA rr = W = © o
~ = =2 B 2w — = S L =
= 95 2 0 © 2 5 = I8 w T gk s s KK
< 0o Ao = ) =& 5 = 3 44 R @ < 0+
oo o= ol oF g &5 R < Moo, = Dox o =
= o X i W o ® F B 5 K B M <5 2 5
= = g o W % ol B~ e w®© R p K
o - K ~ i - o8 ml ot O I = 5 5 — 3 31
W] __2 ) H_n_ —_ DD _ :An_ ||_ — - 110 ||_ _._._.__| o o} -
T 5 o S LR o R gy 5o @ uD
I+ o ol o i o) & <0 — no s oMo ool T -
ol = g o ol = o 5 dwm M B R W R *om o
I = o = X 3 H W = < = X __nﬁ_uu = 3]
5 = Mo T oo~ o= 2w o= oo S - 5=
o [ — = mw_ i) ._..A oFJ 0 - — m.r o7 = = @
N sl KM ) g Ul 3 o] © ; E! TS .
0 o = J n = ol = (e} 20 oF
m”,_ = ~ o1 Al < H 5 nJ - O S Mt i o) o||E =z <
— o o T = T Mo - MR R W F T
=0 o O =g dzxdc w3 A
I TR " o3 s = J @ X g s om - = © 3@
n0 =< 2 0H Bl . go @ o _ IF 5 = — [ = = Klo
— © o 0 = a0 o) A0 o 3 8 B M R OR T
o] DD +— JI._ — o) U CD - o) m.M T - :._l
- & K RO = M o0 O m = 2 | W R
= = R 80 <0 & c Ol — 1o ol &
n s 5 oo o mes W S Ee e ow
w s > . = K o p ey Ny s ® G R ® O
5 S s uw ® _ W F X = T = F " O R
= S = ol g & X = - ol @ = . W = = o 0Y
U I3 m . = ) S < C._._ T ok m -  AC
N oz 2 K < 357 Ik = M = = = o N ™ = oF OF
K S — o = ol — 1ol ol o3 H = nl X0 <
U = o <X &« nl | o < o = < B A0 _=_|=_ m _Jl_
= L = 2 o B A g om B H o = o s W
MO_E?@W%&% i = __g&:“%__d:IMWOTJ;DT
U I =R N of @3 3T W T L3R D R
g KRG g 2 Em_%mmgamwma_ﬂaﬂ.wa
T S R R ~ W & TE s A AT NS
3% O = M 6 8 X0 K- Z oo < W2 5 A ~ 8 2
88 OF oF RO KM KF 0 < W @ S 5 0 o R o =

_23_
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0°
m
o

FAE

= SIAS] LROILH(MI3BAE &), AHE ZALS <IGHN OIAROl 2ot A& Xket
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FAFSl Z2 THAHH(Insolvence Act of 1968)0IAM= SR L HHALI0 CHGHA
LROZ FZot ULH(SY HM212=, HM206~H211E, HM218X &#=x), P& 5%
Jlsl 2tedE BEH (Theft Act of 1968)0IME PRS2 FHGHD UCH.22)
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Ol S0t R0 HRE HNScl 8 LW AHES MPS =
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| A= JFAILD QUCEH 2l A= A
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d=IMEa 2= gAe SANMFIE MEdHe 2 SYEZ0 28 ZIIS20A
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1 B30 SZANZRH US 32 SZANK FHUSL ZAE BEEA S UoH0F SHCH

21) QIEHAL “SRAIGIAL 2PALS] RRRASEE, 2hAlEel =2 (52 S, 1987), 32¢
22) ZEE, "S0IgAe ZAME", TE2H0Al (1988.10), 384

23) RiES, T+ 2&gibx, (BxER, 1971), 477@E.

24) QIEHAl Hj| 31e

_25_



(MI3B4E 18t). = 2HAH OlLIL} ZRJ|Zo2 1 Ull= dolgdEs
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Xl OLIGHH SIAtSl HIIS3IIH 2ME HYeCHSE).

ZARE EOIEB20M 82 &KX OtLiotHUL £= AL EIX OtLIoHHE 2Als =28

Of 1= LHOI 2 AtSl 2R SXIE ot0d0F ot12, OI0 JI5tH 2R 2t 2ME dY et

H(HIBB2ZE 58 S.1). 2t BIADE 0ledEt SXIS GHAl OtLIGHHE 3lAF & A0l U=
S Y32 £39 AMAS SHECHMBB2E

Z A2l A0 ottt SARSAAIR0 1 ZAAMFE S AlotD RUCH
ZASX UK A28 ZAMRZ2E OIALY] JRA0ILE AFZ2!, @012 g2t o
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A0 AHEE 21 Us Hils 2MEN ESHAsE SEH, ZAL 23ARIE &

S0l 2dot ZAE 0 AFAE 2 e ER0=s s 2Als SA 11 A= oiSol

25) F&E, A==, 39¢

26) Z&E, ==, 39¢

27) GOI0IA ZHArS] MI8Xt= SIALS] LRA0ILE ABSI0l & == A2, 0] B L2 HE0= OlAL XIbHe!
F= 2t ZSECHSREIAY M744F)

28) Ol= SEHHAUSIADI ZAME2 HelE= s 2| 28t A0ICHT. E. Cain, op.cit., p.293).
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=2 Y& (officer)0l Ot:l HIZ ZGO0IAH(non-management director)2 +4&

0 SHHOZEE =2 HHEZEA OlA2I2, U8 StHOZE= SE& A H&Eot=

IS8 JHEILH 3 ZARIREI Xl AU HE0IUL MMEHM 28 H0let

31) Pennington, Comparny Law, 4th ed. (Butterworth, 1979), p.663.

32) UIE SH ARLLOIAD} SIS HIH+ES 2H6H| IStH dofE=0 P& XS FLLRE XD
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=0 21 1) LHSS ZAGHA 22 ZAEE 1 D0 U5t HYS SYSITHAEA, Mil=8, 328).

33) FEE, A==, 448.

34) Robert W, Hamilton, Corporations(Case and Materials) (West Publishing Co., 1981), p.523.
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Securities Dealers ' Automated Quotat System), AMEX(American Stock Exchange)ll

2 WA 4E3As2 HARES X2 ZHtEX L= O &XHF0l tet =

OlotOllAdE 2AtRIE2IMES A5l INHEE &S 2ARE2 78 2 SEC, NYSE,

NASDAQ, AMEXS| ##=1t &R, 2ARE=2 F4 & det, ARE s82= Ol=
O ZAPES MEO0l oted DEoIIZ etlh,

(1) & %

HSHLZ A WRIIZALZAM SEeE ZADI&s ZXIotA @1, Al 0lAE

S Sol0 OlAb 2 YRS ARIEMO| BE LS L LA OIRUH 2 OIB0ME

19MI01 & 22| dEtH=S Soll 2IMEE0 28t =2F2E =HEotH EACH. Al

1939 NYSEJE OIAF2ISl R0 SERIFAE T, HII0M ZAeIS 48 XS
st H2H ZARIE2IE SARCEZ =205 ACMH, 1940E 01 SECIH A& 32
ADB)EE T, 19709 SO LS =2&0] AIAGHRUCH. NYSE= 19784 =
Bl NYSEOI &&= 2= 3 &

o HXIE 2=R3tot D, 19874 NASD(The National Association of Securities

Dealers)0ll A5 NASDAQOI & &E 3IAH0I CHoHA = ZAIRIREIS XIS 2R3st6tD) U
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Il

S X

>
rir
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Mo22H =&t AL0IAMZ RdE ZAIRIR 3]

35) MAE, TAIRIOIALRE ZAMRIRE] (IRIIYHH, 1999), 51H

36) SEC, Staff Report on Corporate Accountablity 486-90 (1980); B12L, 2=209] X[Z2AMHSSH (1998),
9,
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19874 R E SI/AMREN0 28 2Ot 23| (Treadway Commission)A RE =
JHOI 0l CHolt SECEHON <lst =gXol ARz &EXNE HIOU2H,
ALI(American Law Institue)OIAM S 19920 DI XIBH& = (Principle of Corporate
Governance Analysis and Recommendation; OISt ‘ALI&=" 0Olet &)2 SHOIH A

el

DEMBAE a2 MaAAEU 2et ZARIES X2 Mg Hs Aot

1998 9= SECS| @112 NYSEQH NASEDVE +==01 &0 FASAMLE Y ZESESE X
J

D, ZARIRSIO AE s L 584 MDE SHOZ
2

Committee) bt HECRUCH. & ARA3= 1999.2 FARD |22 2PAFE X S0l CHe O
gots ANCS FHz & ZARIFIC S84 MO 25 SRS 2
1 % A (Report and Recommendations of the Blue Ribbon Committee on Improving
the Effectiveness of Corporate Audit Committees: 0I5t SRecI=220Met )8 3
HoHRILCH. 38)

-1 = NYSE, NASDAQ, AMEXOIIA & SECZ2SH 222l MEI|IZ0 28 JHEtsS Sl
2 EIALCH. OI2ZM O1=01Z2 ZAtRIESI= AR SAIE Sol JIFa2E e
O 2 JIHE ot SES IR, Lo 2ARIEs X2 2ot ol J1Z 2l

OINSEME LBHAQI 2SR 2H HMS 2= HDIIIF ZIUCH.39)

|0

(2) MElEELS BEEZRE RE

37) =8, "AtgA FAIGIAL ZAHICO 28 HR7, AAEIel=2(HAUE L, 2005), 8%

38) Blue Ribbon Committee, Revort and Recormmendations of Blue Ribbon Committee on the
Effectiveness of Corporate Audit Committees, Business Lawyer, Vol.54(1999), pp.1067-1096.

39) Edward Brodsky & M. Patricia Admski, Law of Corporate Officers and Directors: Right, Dusties and
Liabilities (Clark Boardman Callaghan, 1995), p.8.
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42) SYO0IAIZ FEEX Rots FR2E ol A LFE 20t Q0ILE O AADIE E= 212 28 WO
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