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[ABSTRACT]

A study on the Reform of Executive Organ in Corporation

Jung-Hwa Jung
Advisor : Prof. Yang, Dong Suk, Ph.D.
Department of Law,

Graduate School of Chosun University

Executive organizations in the current commerce law are composed of the
board of directors and the representatives, and the former supervises
decision—making on the execution and execution by the boards, and the latter
executes management of business and forms external legal relations of their
corporations.

The revised commerce law created the executive committee that is in charge
of the management of business by the boards of directors and
representatives, but it considers it as an arbitrary regulation that the
executive committee system is introduced according to necessity of each
corporation, respecting the current convention of the corporations. For the
corporations that introduce the executive committee system, the executive
organizations are the executive officials and the boards of directors, and
for the ones that do not introduce the system, the boards of directors and

representatives are executive organizations.



Such executive officials have similar tasks and compensation of the
previous registered directors. Corporations recognize the executive
officials as persons who execute management commissioned by corporations,
but as it is no legal ground in commerce law, many legal problems in whether
their positions are commissioned or employed, authorization, duty and
responsibility may occur. The precedents in the supreme court give a

decision that " the executive officials are workers who are employed by the
contracts of employment rather than the officials by commission contracts
though they are not designated by the general meeting or registered,
revealing the separation from reality. So, the necessity of introduction of
the executive official system was presented as in the .U.S.A. or Japan, and
the 2006 revised commerce law decided to introduce the executive official
systenm.

The executive official system could not exert its function due to
contradiction in its structure as the boards of directors have rights of
decision—-making and supervision, and the representatives and the boards in
charge of management execute business. So, the revised law separated the
authorities of the boards of directors, and reverted the rights of business
execution and decision-making to the executive officials in order to enhance
elastic and quick business management. And the supervisory right reverted
the board of directors to make them to be faithful to their function.

However, there are several problems not to be overlooked in the executive

official system of the revised commerce law:

First, by allowing corporations to adopt their executive official systems

_Xi_



irregardless of their size, it provides no limit to the corporations which
will introduce the system. Second, as the decision on whether
decision—-making on business management will be commissioned to the executive
officials depends on only the judgement of the boards of directors, when the
board of directors commissions decision-making to the officials, the limit
of the commission is a problem. Third, when the person in authority of
corporations is in charge of execution as a representative executive
official by allowing concurrent positions of the director and executive
official, as the executive official and director will exert his influence on
the board of directors and the same person has both the authorities of
execution and supervision, the legislative tendency to separate
decision—-making and supervisory organization from the executive organization
is meaningless and the supervisory function of the board of directors may be
useless. Fourth, when the responsibility of the executive officials is
limited, whether the same principle of management judgement to be applied
for the board of director can be applied for the officials is a question.
This study speculates the necessity to introduce the executive official
system and legislative examples of U.S.A. and Japan, and analyses several
problems of the official system in the revised commerce law in order to
present desirable directions of its future legislature and execution.

This study is composed of a total of five chapters: Chapter 1 , preface,
describes the purposes, subjects and scopes of the study; Chapter 2 looks
at the executive official systems of the U.S.A. and Japan;  Section 1

outlines the legal system on the American executive official system which is

- xii -



necessary to understand the system properly; Section 2 analyses the
executive official system of Japan which is similar to our legal system.
Chapter 3 outlines the executive official system which the revised commerce
law is going to introduce. Section 1 looks at meaning and necessity of the
executive officials, relations between the boards of directors and the
officials, and its current status. And Section 2 examines the roles of the

officials and Section 3 their duty and responsibility.
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C ZACIADIES AFLHOIAF 2,534 D20 2 56%Jt CEO(Chief Executive
Officer) L= OlAIIQES 20D UL, 32.8%= CE0E OIAIZHE, AL
(Executive Vice President)0l 12.1%, MREYEHUR (Chief Financial
Officer)0l 5.7%, &S(Senior Vice President)Jt 4.5%, XtslAb HHARA0 5% &
T0ICH.9

e, A2 SIS OlAtele tHRE 2At2l S0l §SotAl et ARl

(O

3

DRI, ORBRURF S OTRE & HANOBA EoE(1),” Ti§4H7%,) No. 1505 (1998.10. 5), 7811

8) ALIE olelg ARpas EFaol oifw FATASANe] QAL ollasl Seaa ek AR
A9lglo] A PSS B 301, oA RHoT daiel JRYBE PAREGR: 7]
5% 3== 3}9It}. ALL Principles of corporate governance : analysis and recom- mendations,
(American Law Institute Publishers, 1994), Vol I, p. 83.

)R, KBTI DERE & HAA DA FoRT#(1),” TRg%, No. 1505 (1998.10. 5), 79H.
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OlatE 2dE0 A0 H2ZEE0| MEet Xs 28z FEot=0 Xl

dFAo Z2HE =0 20122, U2 SoH=2lA JF200 2f 50%, S&P 500AF It

20 o 62%)t Y23 (ZIR= HEE JAHPALZ FHEN US)E
o

X6t OlAt2 S (L, =, A2I0IAtE 2IAS S0l

ULAY
CHoh SIROI0IS2 Y0l (et AAZFS SN - HHNOZ Helohlils &
HIF U0l YLTHLHAS YYARS0 UL OIMSIE 018 FIHOZM
URIHO| 3 AAZHIISES Hasetn UC

JdedB=2 ARI0IAtE 2ZA L= MBI X4 MEst 8328 Aot 23
ot etz FFEHO AX0 2ot HAME =
QIOIALOl CHGHOY Oded DAl HIEHOO] USUE =70t AMA0IALS Ch= F 6t
O ALRIOTALZ OIALRIE eotd UL

ARIOIAIZ e = OlARI M=) 38 sS40l et ZAI2l SBH0M £t
CHDZD SHCH. Ddeflh ARJ0IARYl A0l JAHM ZHER0l Kpalo) Farsd Helof
U= UE AMIAOIAZ HAAGHH 206121 ALIOIME XHalel X9l KXo &&Eot=
20t JACk. Lot 20 S} OIAtel 2J&E0l 2cl=00oF 28 =40l et
ZAME gHHC2 & £+ UASHE =+otl, =& /U

= 3lAt= S&P &% 500
AP D200 28 15%01 AILEAL &1 THE0, AFLHOIARIE B2 3IAFELH AFRI0
Ct==Ql 2[AJL BHEAl SEA2 JFAXHOILE 2N ZEOI S8t 22 Ot
Ck.
1422 0lAtel O X823 23S F0 0IAtee 338 884

10) Lewis D. Solomon, "Restructuring the corporation Board of directors fond hope faint
promise?", vol 76, Mich. L. Rev, P.585; Cope Land & Towl, "The board of directors and
business Management", Harvard University, 1947, P.169; Burk, “A Group profile of the
Fortune 500 chief executive", fortune , May, 1972; AXd, TAF2]o]ALe} ZAMAS], (AHH719041
E], 1999), 27-32%.

1D oA gl= g5 as JaddolA Adgozn F9 a&d 2A 7159 /‘éﬂ o 4 9o, o
Als]l ol ARelolAlZR FAE = AH Y (nominating  committee)2t X499 3](compensation
committee) & AR5t QAHAT HFAHAS olF0] AFTOEZN AY E&84S AT & A3 &
th sz, “FAFAR] AeTe nagade] Addy 7, THA9HE A9F (q—}%ﬁog 553,
1999), 4199 =,



ZADIse BXXR125H0, 2AMRARSI1BIL BHEo AL 2 JIAHO e Y
d SAME S22ZM 0lAtee 8d Z2=JIsS otld UL, ARIOIAS] 2XHE

of MEHOIA 2O S0l S=20ICH. deflLt AFI0IARSl Old8t 2HME S

=-otal, ALRIOIAROI 2jet BE2eldte SEUA JIgel X OI0IAl It
dg F3H0 20U E2ot0 =F2 0les 25¢ =+ Ulte oM U2 3
HF=ASIAMUAE ALRIOIAL S&2 OlAtel, XIZRE2et Ex?Ese 23E &=
g0l CHet ZAl JIisdt ZARIE200 2let gd ZAE &eot)| fIoiA &0
2t A2z F=Hotd UL
(2) HHLR AN

O=0M=s ANZ A2 HRE Yot UHE S A0St o), Y
2 BEI2 L= 02l Z2200 2ot M=, YRS HHe LEtst
g o ol YA L= ASTHHYRA0 ZHA0 oot 052 =0l
CEOOICH. YA HAE HAZ ALZQI0] OtLict, 3IAMe HFE T dst= A
Of CHelQloICH. D=2 EHYAZ2 0IAI B2 =0l (ot HEa2 I
2= X1, OlAI2t S F22R2 SA2ARE N F=FUHEASS a0l
=Ch el 0I=20ME 20AM 2 B2t 201 AL0IAE 222 0IAFE ZHot

N = HALRA0l Ch==0ICH. 14)

12) AL = it S0SAE 72l oF 65%7F ol& AAlgtar glow AT E W 4.157820d],
ARelOAL TAgHI7E oF T5%eltt. Hg REAs| e vt F/SAREE oF 98%clo] olE A
atal ol g W 3471, ARlolAL TARIZE i 90% Br=olth Zsltt, AAle=E, 419
e

.

13) trrelelsle] A o F 2 st e wES U NASDAQS] g4, 8jal 11 dAE ¢
skl = SECTHA] o8l vl=e] A9) dif-io] g/i719E ARl dAlska Al ARlolA
TAHE, S&P 9] 50041 2K DE o] T 71 oF 85%clth ARe|oAlE AL AE] 7 74
i ks AolM, SHE AaA ol AR A, R3O Sy Ao A o 9

ARG olg R4 PA1E Bal Ao WA PAIE & 4 QU HE Rolk

14) BHAW], “BUrkRoik D’Jiuﬁtﬁﬁt”,rv?)*t???iz“ﬁfh‘ﬂ@ﬁﬁ@%f/fﬂ—iﬂb” Eovdiri & AR OER - BItRES
%% No.214 (Radulopsiies i, PEll0F), 1105 2.

=7
A
H o
Ry
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2. BITHERS Epytfu
ot BTERS #S

[Ate] "HHAR" (officer)2 HE2 HEGHA LXILH, bt
=0

= 3
Moz ZHAAS A& (president), =F(secretary), I P(treasurer) 2
==

HU

ICH Y = AE2 SH4ECx FDHMUR0ILE A2 SH2IAF Ot
200z X DZHLA0l 0lAIEI2H e BRE A1) Lo, AAZE0 A0 S
1 ZHeIst HetsS dAokE ZRIF BO. DdU UR= JI2320lU4 2532

OIA =BG, OlAtel 2, XDHSIHLRA, FDAHEHY

J

HA= OlAt2lSl &= Ofefl 28

3 2AHE A= SIMUSIBR= OlAL2]0

= JAYRH0l B, =, 2A2 U222 M, OlAt2I2] =YXt

SN HHURASES OIAA= el OS2 HetdH? UM SIALSE #2506t STt
=]

tOd CHelgel e =0

o
N
pal
kJ
3
a
o
e
10
O
nx
10
10
1
H
09
ol

l2& 20 ARt U= Z(RMBCA§8.08(a)) 02t =FF3lel E5&
4

cC
Sl A ofBEH=E OIAME Eedl, dEaE2 ANt 0lAr= 2

15) Henn & Alexander, op. cit., p. 586.

16) RMBCA § 8.400A%, o]l #dAE= election(A)olgls oS AREStn Faiddd A=
appointment(Y)ol2s 8015 AME38lo] ATkl e AAAzat o] 2ol 7h &-& 733 Aol

17) Fadde gigjde gukddl giglQle) gzl Zo] ARHER, @t
Aolofl oaA Pilo] A @Fow FALZ FEHIE AGS AEY A
Alexander, op. cit., p.593 et seqq.
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[ o
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60
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= II
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2 ZETAIEH OIA

o
D_'\;_l

SH Ol

(employee)O0le&t 200 &

o9l

DAY

H &o

0

20 2

q

KO

or

=t
110

KD

o)

2= DN

3

oll
ok
]

i
oF

KM

-

<0
100

0l
oM

ol

42101 2

[s)

2/

2 OlAt

o

L

KK

ni

ot
s

[0l 2I5HKl

S ==Lt OlALS

—
—

S50

2| 0ll

MEHSZ OfA

2 XHOIDJF St

o
o1

=
o

1

A+ LHK]

s

old}t
=2

UCH= E 0l A (RMBCA § 8.41)

ok

Lt. BITEES RE

ol
X
ol
s
ol
o

KD

=t
10

KD

o)

=
=

U0 A

SIALE Ol

Ol=
(RMBCA §8.40(a); ALl

7
ol
o
a0

=t
10

ol

§3.02(a)),

ioll
ol

. analysis and recommen- dations, (American Law

18) ALI, Principles of corporate governance

Institute Publishers, 1994), Vol I, p. 18.

appoint a

or

elect

board may

19) New York Business Corporation Law § 715 (a) The

one or more vice—presidents, a secretary and a treasurer, and such other officers

president,

(b) The certificate of

incorporation may provide that all officers or that specified officers shall be elected by the

or as may be provided in the by-laws.
shareholders instead of by the board.

as it may determine,

"



T UI| 20, PHF20ILE OIAIEIS 220 JAOH 2 TMAUA FE= BX
oS MU 4 AUOD(RMBCA§8.40(b)), X0l CHohAlE HMAZEH &Eol
e 32 2520 2ol ot &LCEH

Zigo] M2 HES HI| =FF3 X=9| MI1al OIAIEINA Zo6h=
20| BE0IH, MYUE a2 Hiz2 SIAIY DEH A0 MBS Ao 2t=g]
= 212 OFLICH (RMBCA § 8.40(a))

TSRO HAN oA HHEEC HMIYS S20I0l =42 X0 FHYsts
20| SIS0 Jd2iL AIEDY S2& dutdo2 A0 SXI0)% X2, 3| A}
SrEHEl ZAIO] QEE 1010] ERGlE Mols 2F 2A2IE L= =240 (RS
288 4 UCH.21

el 9l O A0l HE ZIISIN SUFZM 1 LIS 162
oz B 4 U0 YBHOT SIFBA FOIEI S IHAAS LY 0
AEDE 218 BE 4 0D RIS, 5, FHYRAO| AJ|E 1H2E AFE
SO A VSO OIAEIIF O FBARD 1HS EWots FIIQ| D
SHHS MAGIACH, 0l= OIAEIDF SEFBC RHS SANOE HATIAG
D S2OHOF BCH2) J2iLt A HeHSl 0IAMEIE P06 M0 Lerxo

o
o
Gl

20) F50] 9 AR AnARAL AR ATl BRI AL IaR= Aol APl
A5k AR AHlo] A0 AHRL st Asiot 17 Bl
21) Any two or more offices may be held by the same person. When all of the issued and

outstanding stock of the corporation is owned by one person, such person may hold all or any
combination of offices.( New York Business Corporation Law § 715(e)).

22) Unless otherwise provided in the certificate of incorporation or the by-laws, all officers
shall be elected or appointed to hold office until the meeting of the board following the next
annual meeting of share— holders or, in the case of officers elected by the shareholders,
until the next annual meeting of shareholders.(New York Business Corporation Law § 715(c)).

23) Realty Acceptance Corp. v. Montgomery, 51 F.2d. 636 (3d Cir. 1930).
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Ol ARE]
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=Kl gt
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S
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25)
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At O AL
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F

ol

A& 2l

e
4 =

L SA

S

o
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AKX
JIEFSl RH(

A SEE O

Ol A
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ol
As

Ju
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o)

Ju
o8

ol
)
o]
oF)
ol
o

KD

dr
IF
J

BN
R0

I

—_

i0J
o

[CH(RMBCA § 8.43=(b)).

ioll
a0

-
1o

Oy

o)
ol

Al
R0

RO

ol

-

20
il

-

=l

JHAl= =210l

O
o
g4

ol
=
=

)
o
i)

ol
o
oS
ioll
oF

=t
110

<]

ok
i

00
B

-

<0
i

o}

ol
ol
ol
0
KD
o)
40

ol

-
1o

ioll
K0
Kk

i
iof
oF

ol

ol

-
1o

o
o2

3+

oll

RO

o
<0

1o

<
OF

i
llx
K0

KA

ol

-

nJ

H2lJb SICHRMBCA § 8.44(b)).

3. BITERS R

MZ gt

HO4

INE ?lo

5

Rr

KJ

2l27)

=k

Ok

U A

[AF HcHOl

2

(@)

N3t et

24) Flecher Cyclopedia of the Law of Private Corp.§ 66, P.142.

25) RMBCA§ 8.43(a)ll Al

upon

¢

p
L

notice'o]™, Delaware General Corporation Law§ 142(b)ol|A]

o«
L

written notice’©]t},
26) Flecher Cyclopedia of the Law of Private Corp.§ 352, P.165.

27) FA38Y

| EA1A HH UMY (an action for breach of

9]

s

719k 9] (an action in deceit) =& A
implied warranty of authority)® ¥t} William J. Grange & Thomas C. Woodbury, Corporation

=
=

ors AL

p
.

5

B

condition<

=
=

u| 5o A= warranty

=iy

3

Law, New York, 2ed, 1964, p. 326.
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x
Ho
>
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a A
A Zeh ) Fol, ZEre gel So dSA gelol 2ot Asts et
Ct.29) 122 AL It SABAZAN AL &2 2 = Us B
=, © ZHEIAUA BAH L= SAAE HE0l JANL E=, @ 22y HesS
S Aoz USee HEeh ARIE QAL @ Hecls Ast2 XIS SlAL
Jb At gl dRE =2 E2 SO0IU. OtHilA=E 0l= 2AtEY 858 Y

ot. itk HER

dEt o2 2= SIAOIAM At& (president)2 EHDEHBURA(CE0)2Z M OIALE

2AAE Helet HREE2 SIMUAME OIAt2I2E =52

oFO0l EER Y= YR
S =THot= SAFOI ©CH) DLt GHLiol FAM A D CE0Rt= £ Kl XIS
O WESHS B, CE02 HES MRS AEBCH AR UAD T8 ZHSIGH

A2 CEOOl 25l SHE0 UAe I B
AEE JI2d82, 252 52 A& OlAtRIel 220l 2st BAIE Hets
=
=

|.

ol

2S00 EMSCH.82) JeiLh SAIE A

Ol oMz, ScHtl= AMEOICH oftet= 1 XNAZULZ SAIE a0l UATHD

:

gttt} Uniform Sales Act, § 12, 69 vid.

28) slAbel PaAgdo] AAzE vl glotk ARl Teje Aso] ol AXY WA # wol,
o ABAZE AslebE sk 1 ABAAe] A9 tistel UL A= AL BAH Adoletn ek,

29) J#EH(aw merchant) E= AlFsE, 2], SWl(estoppel), A1, FAEA], 7 duress), 2.
(mistake), T4F 71EF 9] e] geo] A Abfrol #H3F WS E3g AR g o FE HEe il
A Al o] QA = 7 o] MES #AE BEgth UCC § 1-103.

30) William J. Grange & Thomas C. Woodbury, op. cit., p. 348.
31) Cox, Hazen, O'Neal, Corporations, Aspen Publishers, Inc.(New York, 1997), § 8.2, p.132.
32) Ballantine, On Corporation, p.138; Cox, Hazen, O'neal, Supra § 8.5, pp.133-134.
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£ = U= A0l &2 F=FJAXE, 2dils S JHeHol 26t SAH
HEH0l U= A2 QIHEILL.33) [MetM AFESl AEt2 SFE HAsS MBGHD
£ SHet d?E ot flot S8t =d= Kote A2 Ol SIA S&2 &
0l F=ols A JIE S ot= AN SAHLE LD RUCH DH2
T SHO PRI Ot AR 20 SADSHSH, AL, IARSL &
T, SRASNM st S2 & = QlCH.34)

Lot AHEO0I AR - SAHE R dets 8= A0 gt dets =0e A
o 22 Hs 58 IR, =30l EMOHA U= 01KRE2P) AHE HEts £
dote A2 3! A0 2ol ALK E=Ct.36)

L. BEERRS MR

OlALRI Sl &2 ZIAMOl et E AMEEOE O 2 dstE Jtle 3RIE UL
LI87) 0 Aot HEH2 SIA0 [etd O G2 S0 UACH etz AHEO]

33) Henn & Alexander, op. cit., p.596.
34) AAA, MIFIA, (gAL 1996), 4061,

35) ARge] gl #sto] WAl 2 FAH o] ke Aol JIAHA] g AT Aol IAE
skl ek g9l o3 IAE FET F e gl 37 gFoz EItHCox, Hazen,
O'neal, 1997). AAAILAL ‘112 A3F(inherent authority)o]2h= o] 2& AEE Ao 7 3|A} A}
e QFAY] FHEA A pEHC] BAIY B FAFOR FojA Q7] wid|, AP 3
o] YIE A L2A 1 Ao Fato] Al #elo] wet AAS A<k 7|EF 9= i3] 3
AFE F<£3thal 3tH(In re Lee Ready Mix & Supply Co., 437 F.2d 975(8th Cir. 1971). #2913
& ‘U3 F4 (presumptive authority)®] o]&S e Aoz APgo]l F|AF Aol SAdFA A A
Aagt Ak 7IEF d9E wFo] VIR AR gkl &3she Aolgtn FAETR dth(Adams.
Barron G. Collier, Inc., 73F. 2d 975(8th Cir. 1934). 4+ YoM = ojrlg]7} At &= 59 g
T Ade Adel7tA 2 AL st AR East Cent. Okla Elec. Coop. v. Oklahoma Gas &
Elec. Co., 505p. 2d 1324(Okla. 1973),71elt} o] F42 Aol FF3Aell qloA s ejoltt A|ghs
3 olAtglo] o = Eo ok T Algol= AR ETHSouthwest Forest Indus v. Sharfstein 483
F.2d 91509th Cir. 1972). A3YFE AP A3k WS rbe] 7|EAQE, FE54E EE oAt3dA
48k Zol| A e dgtoz Agtdria B

36) Cox, Hazen, O'neal, op. cit., pp. 133-134.
37) William J. Grange & Thomas C. Woodbury, op. cit., p. 355.
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UAMAR20 CHet EHS ot OIS IE S LEE ML 20otHA AR 1
FTAES St L L SIMUIME SISIE F&ote R0 2E0h=It of
M, A& L= OIMEI0 =1otn ool S8dt= 2 DZAFRH(CE0) L= SKAIHHQ!
(General Manager)22 A 3IIAIL R0 2t8F FHELIS HES KD Us FRE
RUCH.3B) & T2 =2 OlASI &2, HluA sSSs 2H 0 U= CE0t SIAF XIoH
S Egole gAaloZ 018H1D UIJIE otd, Sl 2o OlAsIoE =29}
CEO2l Xt - HE S AL Ues BRI A=, 0l =& WOl A0M 22 HeI
HEO SA0I LI A=ItE BEGHA off =I1= &HCE.39)

HRE SIAEZ2 OIASI & ASH MU 20t #8S SA 21, 0l 2
Mol 28t HRAol WAL A0 OXD U= 20240 0IAMEISIE X910 THYet
Ol 2 AeZ LBOICH. L SIAIE Helst Aol 2EUA 2, AME &
= SAtHeInt 2 FItE &g . IHAS &Aoot U= ZR0E OlAtsI 2 Eo F
A A2 It e FDO IIMBHARCZN S2E HANE MZE AHSS
OHE X2 M2tet = UJ| &0, OlAt=ISIE el XIRI0 A= UE SAIEOIHLE
DR L= 4 AHSE2 It 210z HOGHoF & 240ICH.41) OH L EHA2 0l
AL EO CHotd Kt=Zol Hsts olEot=0 =XNot= Ols=, OIALEIIOF JHel
O=Z MIb Ol AoDj&2

HU
Z
=
ol
=
lo
FY
o
o Mo
0%
=
9'j
2
o
ro
[m)
rr
Jor
11
i
{0
A

>
ol
10
0z
He
o
=
ol
10
pn|
o
(=)
&

38) California Corporations Code § 312.(a)..The president, or if there is no president the
chairman of the board, is the general manager and chief executive officer of the corporation,
unless otherwise provided in the articles or bylaws.

39) AT aNIAL AWE 2702] A Y2 Fe)5tar, CEOA Hgko] o]ddh= BA A EE(nertial flow
of power)oll tjate] of7ldl of"l FHE FAS] f5te] o|At3| o Fe] ATE Ale|ojAldA TFTL
ZA NAE TEEHE =27} o]FojA il A} Cox, Hazen, O'neal, op. cit., § 8.6, pp.135-136.

40) Rothberg v. Manhattan Coil Co., 66.S.E. 2d 390(Ga 1951): 3AtE djE3dte] B4 Ao Aks

ARG oG “FAA AR AP BRF gt PEWNLATE TP g,

T T

41) City natl. Bank v. Basic Food Indus., 520F. 2d 336(5th cir. 1975).
42) Star Corp. v. general Screw prod, Co., 501S. W. 2d 374, 380(Tex. Civ. App 1973).
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1974); Cline v.

493 F.2d 352(8th cir.

Carthage Crushed Limestone Co., 504 S.E.2d 102, 114(Mo. 1973). &4}, ©
— 17 —

National Homes Constra. Corp.,

V.

Al
43) Dalaney v. Georgia-Pacific Corp., 564 p. 2d 277, 288(Dr 1977).

44) A, AAA, 4039,
47) Interstate Natl. Bank v. Koster. 282. p.895, 812(Kan. 1930).

48) Fletcher Cyc. corp. § 627, p.166.

45) William J. Grange & Thomas C. Woodbury, op. cit., p. 350.
49) DeBron Corp.

46) dAA, AAA, 4061.
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2Ll € S0, A 2= S-S0 26t SIAHAR0H2 MES sHetl
AL (8= dlAots AFIIAIE 8ot S & XMotHd sRotd S&H0I O
Bl Hefoll 2ot FAIEE2, 2Ae 252 = OlAtel 2200 2st SE8t =
2Ol UCHH 3IALS HHOIW 2l & HES JHXIAl Z=CH50) Ot AFE 2THE
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= FYA B33 dHe(North Carolina Business Act Section 55. 36(a))%= Uth.

74) AV ool el Aol Sk Qi Ak @ Asle] EEak Aol BAlo) Aol AT B
ola1, Ao Holdk A AAL GFNAE MpFoIAAE(shadow director), HIFAIAE A ujFEFo]
A0 (fiduciary duty)ol] Sla) 23k Qdek A%, AuEEe WA Ao #F AT ALY
oAbl W FHOR-" (HSHUAILY £, ASTIsh, 1998), 838 B,

75) Ballantine, op. cit., p.148.
76) Collier v. Consolidated Railway, Lighting & Refrigerating co., 70 N.J.L. 313. 57. Atl. 417.
77) Sherwood v. Wallin, 154 cal. 735, 99 pac, 191.
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