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Abstract

After exploring and analyzing the concept of “social enterprise” in European
countries and that in the U.S, this thesis agrees with the European approach that
“social enterprise” should ensure to pursue their social purpose and the specific
governance structures which correspond to their purpose are essential. In the context
of corporation law, this thesis argues that the crucial divergence between CSR and
social enterprise is that CSR “allows” the board of directors to practice social
responsibilities, which means they have the discretion, but social enterprise “requires”
directors to carry out the social purpose, which means they bear the duty. Being aware
of such substantial difference, it can be concluded that the transition from CSR to
social enterprise actually evokes the reformation of “corporate governance” and
brings about the enterprise/corporation paradigm shift.

This thesis adopts the comparative study to compare the CIC act of U.K. and the
four social enterprise legislations of the U.S. The thesis finds out that the difference
between the two countries laws is the "nature" of the norms, not just the different
criteria. The reason is that the CIC act appears to be a "hybrid entity" legal form given
it combines characteristics of NPO regulations into company laws, the legislations of
the U.S., however, merely expand directors’ discretion to decide whether or not to
reinforce CSR, rather than ensure their duty of pursuing the social purpose.

Given that both social enterprise legislation of U.K. and the U.S. adopt
company/corporation as the legal entity, whether to conquer the conventional value of
traditional corporation law which aims at shareholders’ value maximization resulting
in the limitation of social purpose shall be the touchstone of social enterprise
legislations. Therefore, this thesis further develops four touchstones: the first to the

third touchstones which originate from the norm of the shareholder value



maximization application cases are the fiduciary duty of the board of directors,
dividend/surplus distribution and mergers and acquisitions. The last touchstones focus
on the improvement of the stakeholders’ status since they are the beneficiary of social
purposes. Via the examination of these touchstones, this thesis argues that the
approach of the CIC act clearly establishes the distinctive standards and principles
which are different from traditional corporation law so that the CIC could successfully
conquer the existing difficulties and is exactly the social enterprise which prioritizes
the social purpose. In contrast, the legislations of the U.S. merely pronounce that
companies/corporations should pursue the social purpose and the board of directors
must consider both the stakeholders’ and shareholders’ interests. It not only cannot
solve the existing difficulties but even increases more disputes.

In the context of the social enterprise development in Taiwan, the central
government has proposed the social enterprise development guiding policy. However,
this thesis contends that it contains a significant defect: failing to grasp the crux of
social enterprise. This defect leads to the failure to distinguish the differences between
a social enterprise and an ordinary business venture, and further causes that the
guiding policy only emphasizes on the deregulation for raising capitals. Especially,
when permitting NPO to set up a corporation which is engaged in CSR, this policy
would rather worsen and deteriorate the existing regulatory defects and loopholes of

NPO. This thesis contends that this policy needs to be revised.

Key words: social enterprise, CSR, fiduciary duty, shareholder value maximization,

dividend/ surplus distribution, mergers and acquisitions, stakeholder



Bt B et h ettt ettt e h e bt e eh e e e h et e bt e bt e bt e bt e nbeesateeatesateens vii
B B ettt et ettt et a ettt ae s a et b et st b et et et tees 1
B B T B bttt es 1
B DA T T T 2 ettt 1
B2 8 BT I B 1
B T B B ettt ettt bttt b ettt ne s s 2
BT A R T TE e 2
FoF AE EFE TR RAS e 4
B 8 ARG E E PRI 5
— N TR E IR E RATET B R 2 B BB A FT e 5

(- YRA=— G IR A2 2 D L NTEH N L F oo 7
LFt o — & f 5053 1‘3-‘\%@'*’ LRGN SEN FREN AR

2ARHEE G WA HG K oo 9
3ALE & 7;* RAZZ ] B oo 11
()RS F TR LR L HT o 12
L B 7 BB ETTE_ 35 oottt e e et e e eae e e e e eae e 12
2.3 FUBLBE ETIT_ZR oottt 14
R TN N 15

(D EFCGT AR T ALE SRS B4 15

(2)+ ﬁi@’xwﬁ FRAE EEFRZ IR 21

4. F - HFALE FETBRZ P B e 25

$- 8 # i CSREALE & ?‘éﬁ‘!?&é f,ﬁe—z«g}ig B F R RA 26
= B R R A R R AL CSR e 26

(- )AL g & %R0 42 CSR 2 %5
(= )CSR 2 abt’&f?“’iF’“mﬁv\gélf% ................................................. 29
(.:)".s"; ................................................................................................. 31



S CSREALE L EFEE L THRMPALE o HE L F L2

R OO  SPAUPUPOTOUPRRURPITPPRRUPPRIURPRRUPRIUPUPRRPPRRURRS . U FPO0S! 43 £ 2 | O 32
@ Fle T2 AE EFEE CSRZ FHF s 35
v R RIEE D OSR Ze R B et se i 35
GO RN N 2 o i 36

ED VR CIEE DY -FIEE N0 R 38

(Z) CSREH e pTit 2 T4 2 358 T e 39

SN B ELY ARG EEFCCSRF T AR D e 43
(= VEGEE £ E TR DB oo 43

(=)E& g,ﬁ,;\;’mﬂ%#iﬂ R o 44

(Z2) TAL € EE R F 5 - BATHICSR? | oo 45

(B )] 28 e r e 50

FE A ERGEE £ E 202 e 50
= N A B B R ettt 51
B 1Bt - OO 52
(=) FRHE ARG & TR s W IFF AL ATR 52

LAL € & TEAR e 52

2 ERFE T 2 UZ e 56

B BT T 7 1 e 57
(T (O T O 57

I PR R0 T - 1 S 57
- ) (O OO 59
BEREFHAE £ E D2 3 e 61

(Z)E R D 72 CSRAF B @ 2 E % 252 oo 61

(B )& B2 52 1 oo e s e r e 63

BT 8 R FE T B e 65
FZF AEEFLVRITT T RPRISTER 67
B — 8 B CIC 2 oottt ettt ettt ettt ettt 67
e Rt - SRR 67
S v FE R CIC 2 F B oo 68

(= YCIC £ FE2 7 A FE oo 69
(2 )CIC F2RAE B Bl e 71

il



1. TA% 41 & #l3# ) (community interest test > f§ £ CIC test) 2

E \‘:EF? ﬁ'J .................................................................................... 71
2. TFE AL % (assetlock) B BT oot 73
()% A4 9%+ ¥ (The Dividend Cap) ...cccooevviieviivcrviunnenns 74
(2)% »x 4] & + *T (Performance related interest cap ) — & F
(debt) ~ =@ & (debenture) .......cccoovivviiiiviciiiicennes 76
3. "E # % 4 (The CIC Regulator) A i£ehE B § 4 T ... 79
BB 8 BT D oo 82
L SO 82
QFIF B A D A 2 83
E N O (R 5 - SO 83
()R BB B % 5 e 84
2 ER CIC R L P2 LR I e 85
B T A B oottt ettt sttt ettt ettt ete s taaans 90
-~ /z‘ ;gb ? ..................................................................................................................... 91
= ‘i@]ﬁ"\ﬁﬁi;‘z’%i%%?‘_%&-ZL3C—€?2§?5 ..................................................... 92

(- )& F *LF =2 & (low-profit limited liability company, L3C)

................................................................................................................ 92
Lo REE 138 0 s 92
2.L3C 2o AP TBHT o, 97
(= )Benefit Corporation =0 & =% #7772 .ooiieeiiirierieeere e 98
Lo 2072 B ] ettt ettt 98
2AF R P E A e 106
(D2 P Pt — 2 BP0 F 0 chz BEE R 107
(2)F % (accountability ) : & ¥ % E%’ EAIET R A JIE 2
B s 109
B)iE M @ 2 F3R4 2 (Benefit Report) ..oocoovevevvvevenneene, 111
BB BRGE: 2F2 B2 FE~ 2FERA 112
RRANESANSRED X I oy S rgf;i% EQEEma,»«J« .................... 113
4. g p fﬁé}f’J 2 OTALE B eha @ 0 HpE TR G AR
TEH B e 114
Iy F R R 2 I B I T et 118
T s EREBERERREI S F T A HATEY 2R B e 121
FZE B R T e 125
FrE AEEFEaw AFELEL— FEBRFETE e, 127

1ii



S N B R L ETER D AME R et 128
SN E ARG SERHTFE LRI B Z AR e, 130
(= )CIC $F F £ 32 R PP I oo 130
(C)ENAE EFZEHETEF R LR PREE 131

L EFRFEBIPRPERNE B ISR 131
Zmé%ﬂéiﬁi&%@ﬁﬁ%%ﬁﬁ ............................... 132

3R T FEFEERBEE R M2 FEE e, 133

A FEZHIFTER I TN FHEE L AR OP EE AR 134
(= )CIC FE H T F B oo 134
(C)EREDEFT TR U2F2TF L4 134

I 3 B e 136
F o8 AT T L ISR TP e 137
= S FTF]F AR PRI B D e 137
SO AT E B R T R BT EIE FFEHT e 139
(-)Bse Pzt Faps iz Frl—p Ford 2 118 o 140

(S FAAL AT 2 RAFARSE L e, 142

LA B AR A TRAB 2 e 142

QRIS T AR EIT P e 143
3RFOFE P OB P RAE ALY B AR IRIEL T

B ettt 144

Ak € EEZ 22T E s 145

(C)F ARGz B DB LE TR oo 145

1.7 R T 2 2 ﬁz m ] ) R 146
QERNTE2 A AT RESH R FFAUTRR L 147

3. ;@q»ﬁw W h Y - BT SR Ik K % e &A% 149
4BRPEBF R UHALE £ E 2 2 BT e, 151
(m)g_i;ﬂ.—%i;ﬁw BOR K2 TR2E e 152
LBEH P 2 LB PSRN E X RB s 152

(1) £ BEZAE L 3R e 152

QBF# > TEF | ZE&BN & D RLFIEEB 1 RA

2o B e 154



(D) TBELD F 72 oo eee e ee st st 160
QBEFZFLARTIHAAE £ FE 2 LT e 161

2 v EE B eceeeeceeeeeseeseesssessessssessessssssessssssesssssssssssssssess o I L ) 162
o B IR B T o L B B ettt et 165
— S BB CIC 22 B R B oottt ettt 165
TN E R R R B B T R et 166
() HREREERAFIE B S T R e 167

1.Unocal 2| 22 eBay X ...coocieieieieeeceeeeeeeeee e 168

(DUnocal 2T A s 168

(2) T#E # - IBIR | 2 eBay & oo 169

2. Unocal 2|3 & 2 38 % ST F AN 2 & e 171

3. A E pE N TR eBay B 7 e, 173

(= )Revlon 2 QVC 2 52 B L FUE B % 1 BB i 174
I.Revlion 2 QVC ZIGIH /1 oo 174

2.3 WAt € £ ¥ 2720 F f24 Revlonduty 2 QVCduty ? ... 175

F A g EEHEERLE DT E e 176
E‘I;}E‘ii%FéAE%m] .............................................................................................. 176

X
=
-_r‘j-il‘\;

2 T e 179
B T R B I e 180
FIFE ARFAE EEITHE 22 L e 182
Fo & (R EEFEF ) Z A BB e 182
=y ARG EE B IR sttt 182
S (B ER) TERNZAE FETRYEILT B e 183
(- )F® 3 FHAE EETER DA s 184

(2 )3 FIBT e B A8 20 358 e 186
C)FF P R TE TR L P HEBRICRDIUE 188
(BT HUE T e 191

P ARAALT DD ABED TR F OFIE e 191



(F)2@2% 1T 22 FHE P ) DR B s 191

(C)VEg EFE TAF P 2§ 193

S BRNPE IR A ABEHAE EEZ T 195
()R PR RAEE S 1TIE T AP ] e 195

(S )FN R B AR A B T s 199

() AFH 2P 2R e 202

() 2 ettt 203

B B (O F D T ) R I e s 204
- <4\i4\q/é>ﬁ$5ﬁiﬁa$gﬁ ........................................................................... 205
(7 )2 A R ettt 205

L B - NP 206

2HEN F N T H A A TR e 206

(C)E BT e, 207

LB 2 B T ot 207

20 F R EF BTN F 207
BAEWMZ U e, 208

SO R AREEIRE N A HT s 209
(- EFALE R GPFT ALY T RAMZAPM R T o 209

| A e 3 LTS 209
2AEH T 2T P 210

BARRTH FIARPA AT 2 F B s 211

(C)EBFTE 2R M2 A ERTRZF H 20 212

S B e e ettt e e ae e e ta e e te e e tae e traeeraaan 213
FrE AR EBIE R IR e 214
B B B e 218
z‘,’a—‘l;é)l;% ................................................................................................................................... 221
- v @;Fﬁe ....................................................................................................................... 221
- N®; ézfle ....................................................................................................................... 225

vi



Wi - I wmEAE LERAR Pk TR 248 (A AW

FE ) ettt et e e et e e e e et e e et e e et e e e e e e eaeereeaeaas 22
MEZ TR EAE L EANEE AR RE (A2 p FHIE) 23

AT IR EALE R EBB AW A RBALE £ EL L BA (£

<
—
o
=

=
~—

WA D BRE AT E EIFAAL R R (A2 pFRHIF) 55
A= AR FEAERFE (A2 FEIT) e 64

A N D CSRIAEE f 4% FAE 2 B2 A ER (A2 p

W24 EFERICICEBHANPO zZ i (A2 p (FHIT) e 90
MKEL T Em S ESRAALA ST ER (A2 FEHTE) 126

A L- twEEZ TV RIS (=2 3) faE%
‘TIJQJ %_ L@ «ué ' /z‘,—yfllf]?: ’ T*ﬁ%ﬁ*g i:_/é‘: {@ﬁ;/i‘%’ﬁ

DFBAZFE (A2 FEIT) e 165

vii



W\

-
3l

- F ¥
-8

ERAFDRA M E RS AY PR P SR LR 5T
EEE AL ATERTAKERMAE CER AR T EEAE G AR
GRS L RAME DT FEREES AL AL LY EER
P HRETHIAERTEL G FARASLEOEA  BOARR g pF e

R

Fahi  REREAFERP AL CEPLREP BT RSP 250D 4
Faih IR EHAFE S o b A N - R F SR LRSS A RS £ ¥
FAAM A RARAFLBE A 2 RRULEDE (£ FLTRE D)

£ A B EME R b ARB S o B AL § Een

THRFPAHBBUADIPE G P IR X BArPRfFER 22 LR 0 TR

A LRI AN 0 F ARG £ RS S B S

CENTERLP B NAAEEETRPP NG BT HEES Ravké &

3 o
W

BRI RGBT F R EAF L6 T ARA

>—L
&

[N

=

TGty ol WARG EALE f R 22 SR Z MY
TR L A A ATH AR BRE ORE R A R AAER

FAVR (Bldex @) p3 8 RN ARFETBILLZFA o

& PR

BIp he i g g E i L AR A R > ¢ 3 5 Z P Pl



FECEL S EFFPEHEY ) P AATA T LR 2 I 22 AR

W
%—L

m%#‘t ]‘L I ¥ B"‘I‘I;;, p:};ﬂ.m

FERFL BB UG

Fengs B % > REH L Rk

f
Lh R A TR A EE kg koAb g f 2 wRed

ik AR BT R R

"REA L, 2 NPt FEIAE LRz BR

¥ lfm‘i%ﬁﬁﬁ; A& R TN R EART

:
N
N

A TR LR RS Wi g £ E 2P

HPpop @RIzt aff@bL F i g e EHBnRg

R I’Lﬁi/zmifﬁfa@?}?ﬁ@? bl - B R

o P EEA R

“'fi\*

N

7R

~,

L -

EAARM I A & B ALY PR R 2 3N R A
W E AR PR E B R ERE R 0 F

LARAL G G E PP piEo 5 AT R - T HR e A

ma

Hae (A2 E 2

AR R R A L B A T IE S R AR A K

2

T Ak %

2

L R R AAPM A v A EALE

W

B AT AR ERAL -

FALeni phie B MAIRART B4 Pl ke ihd A g

sl

=S

AN 3 SN L

-

p

TAULZ() RirrP i B 20 FALg FE P22 R$P L8 » T RARFERA

WhcF S~ ARAL hR PR o H Y B FEDRE R SR

B FEIAE L EHE

3 PR el i 9

ik

fql__/é\;?”

St A2 LA QAT T e



R
;45 f@f'] = f_—’}"‘i

%

g W e

TR

é*‘!

BLAFEAARTHET Q8D
responsibility ,CSR) &4+ ¢ ¢ ¥ 01 £ > &%
AT EARE S BR FRE=

S

ESNLE SREY =

")_k

PES

S BLeming ¢

I A

m

7‘? )y

S FHTA R

A3

F§¢z.,7r‘7ﬁt ®

R kiR ARALE £ F

PN
wl 2,

1?171«1? r}%% EVEA

v

ot 2 fgnEs

ME (> F ) &

R

s +=
2wy

#

= o
g



i ¢ & ¥ (social enterprise) — 3 > H LA~ ML - B EF EHS -
2R EE T AXIREE AT E r,,ffj}(}"«rﬁ’ EN RS S D B SR

GCHAEMAE RSB VHAE FEDTREAMIE D RSTHE R I

o

|

AOF P AR KBTI A B BT PR 2 > i A H B R

BE > A RRAPRLRALE FENFEER SRR ETRELE > ¥

REAG R FLARA KRR LY A

FTR
B o AFHALRE CEAR  EA R OFEREE AMES > FLIEH R

[
(hybrid) » & FIR A B2 b2 ¥ B 3 > Fie HAK LT Y

kol
®
T A R by il f%h,ﬁ?“‘;%‘rsrﬂ NEPE S E- U PN - SIS

Feopfoo n 2 fHARZRAFELTEILEL 15 - TG EF ) - @E
AP RTE IR fhe — A L EPGENF/ARER PEFE
¥ g ‘ & Ty

£ EHAE M A T EL PR, SE LA B2 BB ERP
R d A E/DP mR o FR P ML TR AR R b 2

RS IR RPN P RAR ARG -

El

S ARA

pra
N
B
.mﬂv
‘JrJA:

EICRE 2D Bo (RRCHE 87 - R RAIR > A



B tdofe 4 AT 2 MgEP e > R P E AR EF B PR
AEEWE P - FASAELENTRIAFRERRLRAZL AT ¥ 2
EELFE ATEHFE AT RS R £ H ML CSR (corporate

social responsibility, CSR 2> @4+ & # =) At § FFFH Y chd d » 5= & o472

lH

~

CSR £24 ¢ AR5 S04 LREARE EF RN -
Fo 8 ALE fEum
-~ TEAFERAEFEZ LR AT

ﬁ‘ig & EFEHAZX A 1980~ 1990 & X » + 7 XS Aang e 2 RF 4
rﬁgQ%Jagamg%arﬁﬁﬁ%J—”&&*mpﬁw’¢1%03%
414 7 ”Impresa sociale” ™ A L M FE 455 > 2§ I IEA A X R L% 20 B E T

S ARG A R R R BaTE R EALE SRz 4 BB R 0 K

€ TAEEE - FETELE LS REOME > FIP M S HE A
R BT LALE EEL S AT S A W MARSE R4 (AL £ ¥
2 E B RALE S F
i FAk ¢ & SRV E P 1% (double bottom line ) E“&r?—%z A g 5:34}_§ F¥E -

ER o pE s FEH G TARAE B AR 2 RERE S QT HAER &

\\
Apas]
ik
s
N
e
~
N
\-0—
oy
Apas]
W
=t
\7HE~
(i}
T
)

L
.
&
B

—
=
~.
¥,
b2

ERE QR PHERTROF P hip AR R e R E LY o A

;

Fde TR LK 7 (R&A- ) #e 70T x5

' Janelle A. Kerlin, Social Enterprise in the United States and Europe : Understanding and Learning
from the Differences, 17 Voluntas 247, at 247 (2006).

% Jacques Defourny&Marthe Nyssens, Social enterprise in Europe: recent trends and developments, 4
Social Enterprise Journal 3, at 4-5 (2008).

3 Kim Alter, Social Enterprise Typology, 12 Virtue Ventures LLC, at 13-15 (2007).
5



M & %z (Hybrid Spectrum )

A
v

BANPO |NPOKERE [ALé g% |egtEd | & % K F | daygs
By e #  Socially | CSR /& # ¥
# Responsible
Business
(A& & & | L2 Fd s Ly 648 (S5 R
pe)  [2EPIEMACAE | 28RALE CEL 2% |
3 r FRFE M ALE R |3AIED KA X3 £

WA - TR E R Ak g X P B2 B 4 (Kim Alter, 2004* )

Mg EENF LA RN G A B2ty flas (NPO) 4 d 55 £
iﬂﬂﬁ%%%%%\éﬁ&ﬁ&%ﬁ“&&T’NH)uéﬁﬁgﬁééB%a
Faosal ¢ ¥4 € F = (corporate social

BERGREETRGL § g £
=

responsibility ) j rZR# T o K EFBALE P 2 T E o KA A2 ﬁ‘wz By

M FRBFYT TAEAELETRZARE Y] FRZEL AP LREET
Bngd o b GRS AR PR A f X LFRALE 3
F2 G RRBTL > FIPL AL LR RAE L D FED AL g g

FIZ VREIEZABIPINESILBDRFFRZFLE? T HL P25
B C et gt SR APT L EREZPT N LARELE 2 F DR o Fp

AL E bR AL S BT R LR

TEFE P E BRI 2 AR (%) (2012 (g fE—S e A B R) T 20 BT




(- )RAz—AG IR B8 L a0 L0 EE A &

L FNIRIATF 1970 & R FEAGTIB T o8 K 4p 91 1970 E R 4e
FELETG RARTIR AW P EFEAEE = AP R RNTFIRLE S RA o
B ATV A L ehic & i Euﬂz;?;rifs BN s TR R
fRiA-w A L RTR eI A s 0 2 P
SR AL o FlPt BN R R0 BB A BRI EAL GNP E bR E A S -

enterprise ) * = AW E F 2NN B RE LAT ORTARR c WD 2 o AAE FEVEE

TAL GNP § EINFP enRTecd @ > H P gt { fitle 4 » 2L F 522 JRIE

@ﬁ’uﬁLmﬂ@f%%ﬂwiﬁﬁﬁgﬁiﬁ@uiﬁa%ﬁ’ﬁﬁJ“%

WA ety flen s R FREEET AL 24 J TV OANRTALE £ FD

NILEFRTCRARM 0 FI A B A TS wEETIRA S Sk e b LS

/r'/'ﬁ—'\‘ % ﬁ"’b" @ CAL“,'KFBﬂ/;‘ /LFFB‘EE—L};? _l}‘] ~ XORF F’ﬁ"‘i _t ]ilé At g ;\ 513%

BAOAGEFONREFP I REABTIMAY  FHAp N 1970 & 12w A
R s MocAhF ~ 2 £330k Fof7 i & BAL ¢ frig g R £R5%
Flam 213 T % B Ty (hollow state) T % 2 ARTI B & 487 o & 22 p 38 it € 3
Fo FRACR B A BIRP (CFJIRRF LR IR ) 30) FLE o BG4

T 5 BN FE 0 F T s WU AR A I AT g £ F NI R F]

© e (2007) 0 (kg fEPEA AT ) (FERFTEER) ¥ 84
TOERRE A (2007) 0 4RIE6 0 T 66 0 11 E b i (F(2014) 0 (AL § £ E R 2 E ST e E A
F)o(RgP ) 42554y F 54-



HEfRARRAE o ? A T+ %38 | (policy generation ) frpLek’ s 2% 3 2
FOE ST D AYMRATER e A RS — TAL ¢ & ¥ R (social
entrepreneurial Government ) » 7 WAL € & ¥ RICHE I AIRTAF] R forn K 0 04 f2 4
WA R P A RICAREA & FICETR o 55 2 0 1970 & f g R
T ﬁﬁfjﬁ.{k‘fﬂ*? [ RCIANE PR 1 Kk B T | #<Jfr ) (Omnipotent
Government ) = = FT/ri & » A 5k d FOHE - 27 0 R JRFR 0 AP E E F AL
EETFTRIBUAREPERBEPE I AL REEIAERNI Fa A4 T 5
Fri &, 290 -
HigenT372 5§52 (New Public Management ) ##5% 2374 o 1 &H4 T #%

& '%‘f_t"]f{fj-mf“f » R AF e e K FRE 1970 & P 4 ik € fres
TR EMS N ERBERRER S 2 b e L ERB R E DL JRIEE AR
AAPAL DLIRBRFFOA ATz TR gA g B T f RN

DSEJRIEG fR0 2R JIF B RAUBES L ehd o S 2 B W B LR

SREAT A BISER B S MPEAEFT LR MR T AT X R
(New Public Service ) /»IZH5" » 58 33 pefrEr % = 30 F° 42 4 ( Collaboration ) &
B A EZ- R R A A A E KB E B E A AR S A

FHEANREA St B R FEF e S A TR B R R R B

o

CERFOFEEAY fles A L a4 @ &EH (mission drift) ¥ R AT

Foho g flesidd MREET L TR LAEY grnka Y
Pl g Ly B AR AR ELE PATIRRA T AL AR LR R

WL @ T - J}/L\j\pﬁ’*m K2 v gy o Am g X f A ARSI E T A B ARL L B
2R R AT PG A A T s R S R I R A e S0 R & 7(2014)
7o F 530

o #(2014) > TR T F 540
" %% 7 (2014) » w7 0 | 54-55 ¢



% | (voluntary failure) F)#"
I SFIRTZ IR PA R FC RRE R P LY a6
F A it § £147 (social innovation ) ~ 184+ € A 2 JpILeRTIG It — LAk &
EEFICH TTARFER > IR E ER T AL JIF EH EfIE
BEOEIRGE P REEL SR RITER I TR A E{F«I—ﬁ‘* RS AL
doREEBTIRfoFIR L G A F AR E AT E S p A TS AL ¢ (big

society ) F¥ it » 35 2 o FURALFI R OpIATE (2 ARERB AR g AR ) A

?,;H.iz , '“"\F‘ /)g,mji“rb u—hﬁq—-ﬁm ?E./w\ffoi }";ﬁ,’] q\,ﬁ_ﬁf%&'ﬁm ;kt.f‘f,t%;lﬁl_
F(PFRAELEAT L) BHEHNFPRIMDER LR AN AT R FEART LR
$?gkﬁ_»#£ L ISR S 2 E T ha BIF > LAl g f X FITHRI A

R Y P2 {15 A AP I ApF Y o ARE ~ RS X3P 0l A

o

& LR AL € AR ﬁﬁ’ﬂﬁﬁiﬁﬁyﬁﬁﬂﬁﬂﬁ’&gﬁiwiiﬁﬁ

AERpAEFE R ?EJ'IE‘T?IE’—_ A A R Nt P LN & Dk s R e N
R S TR S B airR 0 U B PRSP UG
ARMEE G — AL g IR e

FHAFFRE T EFHEAEFIRIPE e RE > A FEZ S
S ELCCAPINC 3 i = DT AE AP 1 R TS SES- S <RU LRI o0 U= B2l ) L
AL EF AR R ETFII970 E ARG LRI E AL F A 3R
ARTIR Fdar B8 23 A A FIESE Y g s £ 72 4] (budgetary
constraints ) > PAFFFT KB T R G hA FRHP R S HE A ‘%‘:Jﬁ ¢z aH
OMPEE ) £ RE - %@i?‘l@lﬁ?‘ﬂﬁ@ 3B S gREF G ol RAR S
Fd o PG KA LR RTFVRP B hR AL 2 AL g F R T

B % %(2014) > F 4RI T 0 T 55-56
2 5% %(2014) > #4370 T 56-60 -



WEZMPEPL A gt g pEQ BN U Ak g F R TR £ R
M1 %8 & 4] | (work integration social enterprises , WISEs) & 4% 2 e % §3
B0 B 1970 A EER D T 1980 B 4R AR 4 (welfare
retrenchment) i & 1 |3 1 2L4 11 8 cm 20 FOat 24 0 1 8 2Ly ek S A
FRAT B P R o BAe A v A € £ A T g R Ead R E

PR LT EA B FBRE AL £ Ee 0 TAE € milenzb Y )i )

J

£ ¥
Bk § g 5 Jg Al n s il iRk 4 ERATE & )0 8 & 52 {1 gk

T

R ABE A RALE G EG Al g EABRA L o §EESY

(corporate philanthropy ) » 7 % & ¥4+ € § = (CSR) 16,

EHREFER B LB 5 T ﬂ}r‘ t%ﬁ e R A TR ?—%Z’M,f;\ﬁ_
FEEGEFREPT VL LE A2 RF- 262 5 FIRIHL §nit
G AEE 0 V- S G RGITE- BATH T R EL PRE AT 20 Ry
fliosam 3 o AFHTE R H0h s pABIEL - BRAY 1) 26 T

faﬁk‘ A— Eﬂ.'ﬁr‘]ﬁﬁﬁt B uﬁjg_df%g_’;@‘;‘;u}ggl—k—;E_ﬁj_g,*%,ﬁ»j_ » B FR X A

IR R PRzl‘rv?rrE | 5

it
=
=
o
PaE
A
H
T
et
=}
L
i
(N
>
Sk
3
i
¢
S
}
M
B

Ft
R T o R mE Y e T Y FAARALREEE A

L ARME 1 LS Bae o G FEEBR T T AR ER o TR

BoaS g 5 AR € TS o e ARG T 2R A _E'J]%‘« 7 ¥ 14 (commercialization )

wr
*1—.

MfREFRG REAL 286 e RIFEEY £ F PP I S AL AL § AIAT

P TR TSl 2 R A AR IR R GRS ARKEER
LfE > @i CEFBRAT i 7 B30 M T wHET T4 9k g T 8k
g REARF AL AFTALEHA I G
** See Janelle A. Kerlin, supra note 1, at 252-254 WISE 4 § P 93 & R FTes A5 % i 4 ~ iMpkit & 4
HEEPAEH P AL A I RIT EF 2 ANREL LA RA R Y EHO R B LATR A ALE
F]t WISE gt & R» 4 &3 Frci 1 & 2 - & » see Jacques Defourny&Marthe Nyssens, supra
note 2, at 8-9.
' See Janelle A. Kerlin, supra note 1, at 251.
16 grek > (2007) > T ARIE6 0 F 75 0

10
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yin

GG G ER /GRG0 N E (REAEE) LY RAEF BB

£
\_‘_‘

» 2

HEEAEFE (CSR)» P ERE A bt gafha b > 5 fBikg & £42
Ak g

4L
3

FRMERAE R S B E A YR T - B TR § e
i’fr;

;L%»?,J;LJ FLEFEB T AL > BT L (T ;uﬁ;;j‘_ﬁ‘igy%,gxg 2

)\4.

4
F‘_L
R,
=

FlooATRL T BMERAR  F A iR LR ARDL AL
AR S 0 d WALE § }?%{®uﬁ+mﬁﬁﬁ~ﬁ€:ﬁ’ﬂ
Nambit ¢ FE AR )+ RITHrgh i 0 2 X PRFE ~ f2AAL 6 AL > KA >
AL L‘Lﬁ_ﬁ’ﬁﬁbﬁ IR e F ALHEFRAMEEER DI Hlde Ao A2

S PR FEJIBR R T iAo g5 TEE FRPERDE L

e T AR o B AR s RSN o GRS B AR § & F Rateh

PIEHG  AY R P AL A ET IR R 2R T AEE SR

o WAL FET AN LR TR RRAEEZ T Ed 0 FRALE

/\
1k
A HFe T I AR EL TR FAIRS BAGEL O T aA g £ F

R FOR A € AR TR B R R A g AR T AR R 1Y R FRHe

%?ﬁgﬁiwmﬁQQJ’bﬁﬁﬁigxa%@o#ﬁ’4 FiEFo o 2 &

B e s v il ¢ fEE 4597 ok VT FH LT REE 2200
AT ”’Wr*g Foird 5 th ‘%‘%}b%*ii&fﬁ-}zﬁ\ﬁifﬁ‘ » A e F P& fﬁ. %

7R 5 (2007) T ARIE6 0 B 74750 02 3 BR ~ F A M4 E (F) (2012) 0 (1 (TR LA
gL ENE I R —f B BRO) et PR A E R 2 LR (%) (B
¢ LE—LE A Bant ) | 227228 BB 1 B o
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CH)F~FTHELEAH

§ % Defourny % Nyssens BLEAL§ & ¥ &t & 2a A B 0 5+ 7
VIR AR ERES B RE s TS R R hE R RN AT R
(M LBEIRIEFHBITG D CARR E R 0 S AL E &R A gt s
MR EE s A L (TpBearl ) 2 TALE IRT ) LEFR) 2w
i TEMES #ci #7 1 423 % % (European Research Network ) | #% ey 4 » &
AHE e TG e R g b ERAS LR FAUF AR 2

2 A

L7 BB P &

1996 & o Ff Fe4AT g 3147+ 2 g WA TEMES %A AR R K
IFHEL RPN RS R NEER- ERARYAE £
Eenlpl B g Y ERE ST B AR EMES R £ £
HHN LR HE VAR R UERE B AR R A 5 FRARTE TA
§ &% EMES £73 LR S AP RER > 5 L1 F & (MWeber) e (m 4

4] y(ideal-type) F Pt Ky it 37aF e e R RPN Z Ba e B4 2 dpiR
,

bl AR E 6 vz Big

Lo

o AA AN oM BIRA B - AIFEHaEs

"k < % J. Defourny&M. Nyssens, Conceptions of Social Enterprise and Social Entrepreneurship in
Europe and the United States : Convergences and Divergences, 1 Journal of Social Entrepreneurship 1,
(2010). = @~ F F 3 (GF) (2012) > (B2 2 R ek ¢ f £ ok € A1 E M A PN il 0 4B
B R DT AR R 2 2R () (g A E SRR ABaILR) T
E Jit © Jacques Defourny f- Marthe Nyssens & = EMES g € 3 4= 4 o

ke

39-40 5 F 27
" EMES * 1996 & & = =4 eh L2 At g £ F 2R ER > B R AL e § MALE
Fod 34 24 EMES W A R ¢ AR E R LA E ST Y 00 2 BUE R L L
AL R cEMES 2 #3 2 £ e BBV E 7 £ R Bl B2 JON I8 h o F
L d 3% ko DFEN LM RN R F o A L R LRNGEFE RRDTH 20
TRM - FFE () (2012) 0 FHRIL 18 T 43-44 -
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1 =PRSS TAE EFEEI UFL P LG BTN Bk
I B ArIRARE R PP R P 05 T BB M > @ P EE P T A B B BRAL
FHE oA o B RA- BREMOE N o ML EM AR TR E
WA FREFARLAREFETND A2 R R FEETd RagAb G e e
KA BBFEL VRN E p ez AL TEEP R 5 AHZ
BiA sz SHRFRKROE RS Vo n hriiib g Y EHMAR MG £ ¥
PREAFIERR2RFEA NG AR CARERFAAE EF LT 2H
BRLE o B AT UL AALE £ E e % &5 ¢ (association) ~ &
14 (cooperative) » FR L EJIF 22 (CIC) 5% » B¢ &it 2 mHité £ ¥
FE —%z ) :j‘)u{r? SR RELH T IEAA € £ ¥ | (work integration social
enterprises ,WISEs) » & & p ehq_Z 284 5 X &5 H A "f i E K ,Tfui‘—_

¥ ¢ > WISEs 54 A5 » Mgt 534 A v 0 » 1 (F3s F et A ﬁﬁ)\mg

M IRBFFE GE)(2012) 0 18 F 45
1 See Janelle A. Kerlin, supra note 1, at 253-254. ; Jacques Defourny&Marthe Nyssens, supra note 2, at
7-8.
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W77 (F) (2012) #4318 F 35
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2.5 FBLELE R
d 3% R 1980 & A 4 FRAR TR M5 < e R R SRR 2R e Seaid s
G j‘ T ¥ ¥
i#

N

PR ER A T FGA vt g P AT o F R HANE R LMK
BT N APFETSEAAE PEOLT T2 TRl R £ ¥ |
LB RIS 2 200G CEF B B g 2N HEE - FWA A
LoRE R TERBr Mg Tar g par PR s TAL g R38R £ 08
f2o s TAb g EEFHA ) A R PR e AL - T K ERE R oo
AL E G £ enT i At iR > b ¢ ¥R 5 d L B2 flo ¥
Plasorfpaz Tk > 7 e 244 T ENFH P (Slirk £ 5
FOA BB EREREP NP UE BEFPEFIERLIFALE R SD
Al (PlwE B GRBEAS K2 FIIRFT2F 27 s gflads

(F% )o pofips BA-M R Rehd Rk F EALE £ % > #4565 2008 & 1048 > 35 %

» See Janelle A. Kerlin, supra note 1, at 251.
# TpgEo7i® | & & % (Earned Income School of Thought ) AFERE R T AL g £ ¥ 712
- HFRA D S YR R A AY e dniE s é’mﬁiia r‘riﬁ e ER Tt R UK Sy

SN N S
§aFntyflefap LRAZACTR2ET & ﬁ*«@.'%?ﬁa’%r;ig @ U] B AR A R
Yoo Rl AR KRB Z G R RS R T e E P BRG] e E R

( Commercial Non-profit Approach ) » # 3. 5 33 " 224 1 4 e

# WAL ¢ £ ¥ 7 (Social Enterprise Unit) 3% %+ 1 ¥ ¥ § % % ; (Department of Industry and
Trade) 27 » TEBAHF FHF > 7 B e FHLie- HIRN -5 AL E iq}ﬂ“u el
peniv i 2k - f8§ ¥ w3 (abusiness that trades for a social purpose ) » w2 5 TR &G
w e ¥ 4558 (Mission-driven Business Approach)> - 3 & 8]~ F 3 2 (3#) (2012) > #4532 18 »
T4l 0 E % F(2014) 4R 7 F 61 -
¥ Tl g p137, BB E % (social innovation) @ * i@ NP A TaLé & ¥ Ty (social
enirepreneurs ) & & 1+ & % (2§ 4144 (social entreprencurship) F £ [ 4 % , #1 [ix
P RAEL > LA 50 Tl PR R A BT ARl R AL & ¥
G K AT EM G oA §E FAIATAR S L SR AR 2 A e e BT K

AT P R o AR 5 o +f‘4“«ff”l§ﬁ“’f A "ﬁT#ﬁ_%i%ﬁﬁig
BIATEES € 0 203 B~ F L () (2012) B4RL 180 T 42-43 - p i r(2014) > W 4L T
F 6l-
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VR BEREAATIE S SALE A EIR R EZ R
3WEAARLIFpE VR

T OREEALG EFORERERD T 0 Wi DAL EF ) RE A ATR
A FIFTAG L FALNN B R o SR £ 3T 1 v LA (WISE)

BAFL AR AL EFLE LAY RS R RFE LR ER T Y

RS K G RO R R g £ F R RS ST AR 0 bR
ERF e B AR B AR AL E L ¥ KA AE EF L AP aRE

feR B M AR FPAIpMATE L R e A > Ko nd Ak Eenn A

Rpp gL o dra g (KAEH) PERRLGuE TR AR R D

o FwmaZ R R E AR F RN R AN FREASTIERER
%gt%?ﬁmr ZRPRFIFLZARA K= Z2Z TR o NTALANMS > REANE
HEREFFALE > UZE ?ﬁ Defourny £ Nyssens :&— # & $7 b fi F i = < 1235

B2 B o

(D Eres® F AR AL 5Aes gk
%%%ﬁ&ﬁ,aiu%ﬁW“gﬁﬁg&gﬁﬂ%$J%ﬁiﬁiﬁ’£
ARG EARB F A E fEPR T REN TAEE B R

PAEEERRE - B TS AJIEM AP T P EARIGIERY

MRS FE R PIRE R SRR GASE ML RIS E TR AL E PRI

% &% F(2014) > F 4T T 61 o
7 % (2014) - FRET T 620

¥ R EQ014) W7 F 6l LM~ F FE (F) (2012) 0 w18 F 50 -
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Bl BB AATZZn Tinamgdy gt 2 m (2 2 8H) 2R 2
N BB 2 e

BOARMALE fE RN TERUEP LT Z BME TP LE 2

WP T g g, a2 T Eiva > 22 "F‘f ERAFTHZ - RaRLN A

A S LR ) Mk € &7 | (social economy ) 2 T % = 8P g id o 2 {4 =
B LA OFT R AL o M & D B IR T v ARG 1A

) g PEF AL g PR 2 A F g BNE ER AT AL S -
L

BALE A AT R AR E TERVARD, 2 eRTEBAT AL A
(FHEFP D AEZNFALE) DT F 3% TAPYRD T 2424 0 LM
FESAE S DI EPEARNAL R EERSEB AN RM L F F L SRR
m%@.ﬁ;}f y B A_gl%‘j;%j_ili%\.%ﬁéi’é??g‘_%ji—ﬁi‘.f‘:E’.ff%‘%ls‘\lﬁ— A -

UEGEREE N LA R &L P PR Tk R F E IR i
LRI SR Y NI e SRR e T
MAk € G cnE 1Y .3_&,?7%“«11};' » & 7 & 174k (cooperative ) ~ I B4 ‘8 5“« ( mutual

society )~ # = 4 ¢ (association) £ L £ ¢ (foundation ) N gpRr s Ae

P TAL g g ) Ao AL p AR A RS 1830 2 RE K 0 A
B L0~ 5B % 35 (Charles Gide ) #-4k § Glv® & 5 [ org Bt ecd A dgd Ekn

ST Y AR 0 B ALE AN P R ns B f #5416 18 (solidarity economy ) g
TRET 28 sz»vh’f I hEde o @ § 5 Polanyi & Jich TAL ¢ p A ki) > LF AP S

AR B PRR BT A g NIRNE wd £ A g A S LR RS S
B R RIS TP AN s 2 4 B (bdes Y %ﬂ\m? BRI ) 200 % 7 A

it g & ﬁézg%\m)’?,m«&t‘}‘; NI RER S F 2IRCIFE {ﬁ‘ﬁﬂm'—l‘_hé;ug@ e E
S 8(2012) (AL g A, AR FE CHE FEAETTES T FH) T 29310 B2

A BRICEF L TR LHT o
0 B2 1g(2012) 0 F4RIEL29 0 F 7-8 o

VTR AR BT NEE LA RSB B F AL P LB RT 0 - AR
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AR A R Panie sk #i® TAr & b ¥ (Social Economy enterprise ) ¥y

g T sk &0 | mAr s R Ap e o U RE] A BoRae i (s

Hakee 2 T LA (v | 2 Tipbie L LA € GAE ¥

fed oD R iR, B TAL G S AR D &3P B OAE K B
B TFALL BRI IE S N 0@ 19 Rk FALEE | TR L FA

e

EN
(cooperativism ) 1 dg £ TEAL (cooperatives > & fLIF & (FAALL ¥ ~ & FF ¥ 5 7

Fotdl) B kg RIEAVE AL E PR T B TEALS 35§ 2 P Y & 6

DT AT REAME SR B RS 2N TR A TUF AL AMA S0
P BE A 0 FH A G AR AIE T BT RE S F A g A A M 8(2012) 0 W
#3229 . 8- See also Janelle A. Kerlin, supranote 1,at253. " 3 er o | ¥ & & 37 T 7| BB p s ¢
PARANZAZFESDEE RFRP I A ARSI RE -FT- R -FR DA
ApI St E A Bne FRRT R AR BRI A FIRF RIT G VR e RS
#r3 A /= B > see Edith Archambault, “Mutual Organizations, Mutual Societies”,in International
Encyclopedia of Civil Society, Anheier&Toepler(eds.),1-2(2009).
MAFRERLET R
http://ec.europa.eu/enterprise/policies/sme/promoting-entrepreneurship/social-economy/mutuals/index_en
.htm
PEERARITRECGRNL R p af A EEY o F B EH O Pk G - gl
RS AEE FE o S AM S E2012) w4hiIz29 F 520
B OEE 2007 # 2 ATAEY Y > B a Al g 3 B3 (social market economy ) & & 4
EREEEBLEELE I RIFER LI om A2 EIMP o FOIRE T 2000 E i A € SR
fs’“ér‘:'«%-ﬁ* EaMELFRIMAEGE Y LR PR (W FEEREALE SR Hire g
: y#« (L iT4~ 3045 % ﬂ« g ~REE) KA RPN E S TR E RS
FA 2010 £d TREHAE €L A B 2011 EEREHEAR BAAIEE BRI HTALE
AL FAE L FE AR Y- BRI E TALE (European Cooperative Society ) » %%
2 *8(2012) > W 4RI 29 B 9o
MR L ITAE R P B L R 1867 A iEE K B - IR TR el o R o e gk
AR ERLTETAE AL E FARER T AR R AR L Z XA 1871 £
WERE e i AL PRSI A X HEITAANE B LA AL R S HER T S
R AEZEA RE A LaiFRT - 1895 # & 2 7 W% 4 (78 (International Cooperative
Alliance » ICA)> A & p enpda B & (FAL2 B > S LM > *8(2012) > w46 29> F 13-
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. 35 = - N L= N2 = 4 , AR — [ v
e AREFHERREY TSR - THE =3P > RRkigdE - A3

BOAEHFEAA DS 0 RO S ATERIAE LR A EHE

B M E 2P Ry flaprd o & 224 41 (nonprofit) T % = v/ |

P EZ PG BN EEFOLES FILFREALG A 200 52004

B} IR - R R AL § R R MY £ e TR B D L
NG e K EAFE R M G L EN BRI R e LRI 2 BT E
Bl fliaskdr 2P P RLIe o 52 > APesR S G 0 B RESD 23
¥ 41, (not-for-profit) » T2 272 s g1 A LA T FHILRH & ~ TE L[
RPN Z - 3t Gl E L F 0 KB o E B A 0 @ 3 A 2 )

(not-profit) ¥2 4 f1 5 ##8 = & » A FALTF PG ~ AR F o E g2y {leha

£°74r % > 7 fo3F @4 % (not allow any profit distribution ) o 28 gt > §_F 5 74k

FaA REIVBREAELEF PP RBL > FHRRMMALE EFARL Y TALE 4R
Ak (social benefit) 7 2 & 5p4 cnTAL € Gk ) 2~ TR T ¥ MALE & IFALS 1

§ B R R KRR A R R g S - AR 2 P R

|4
N
(ﬂd\
>
>
=
ANy
[
i
S
1%
]
\m
o~
i

zt “f AL g EESX S dee ] 5 A
(market economy ) ¥ i& %% T 24350 38 33 PR P~ T eniE ¢ (revenue generation )
HeSfal sk e g sl WRERY FHEUTRMALE & TN L £ TFa

fefrAikins LERAE £ Ft o Aeiniit e fE R TAF flug

3 p 1g(2012) > TR 290 F 340

03I BR T FE (GF) (2012) 0 w8180 F 37

VRSP T ] 0 1990 # £ RE K ek 0 B Y {1 ik 17 TR
PP s E LA 2 A (Private)
el saniEd o 4254 FIHF (Nonprofit
Distribution ) > 7 7 % #7 F]Fq—‘}\? e 5.5 B %2 (Voluntary) » &l iEdss § 189 15 B ¥ ehid
BESde 2 A > £ MB(2012) > % 4H3E29 5 F 10-11 o

h-t

B3 TIgBE L ;\_? (Formal ) » ¥ 7 & 3

TE

B FCRA #E o 3.8 pF T2 (Self-governor) > p {7 4% &2

® See Janelle A. Kerlin, supra note 1, at 249-251.
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PRI kv BARR R R g A bR AEE S A
RS ERM T & ) a2 ko 1395 T RS & (T4 | (International
Cooperative Alliance » ICA) 18 iEab & FFHM » £ iFib? £ T A K porj 2 &

AERDEFW ZREERAEHR AR LT REY AP EREZ PR

B
B
[

§
(\n

TR L R e 4 g Bl AT £ g ¥ 0 ICA

ﬁ@ﬁ@mzaﬁég:+&ﬂﬁ’ﬂﬁﬁzﬁ%émﬁﬁﬁﬂi%ﬂrgﬁﬁ&
NS SS A PR R chg AR L A AL A LR O T f 3
MRS N grE] o B Y TG - A L TALE R A A G AR

AR R B ER e d AR T AL RTI KT Y (FAG F) 2
e (investor-oriented firms » IOF ) oo I gr fgr S gl s B iR
TR NEAAE PR Fl i B B~ B RPN P 2 S
A AL DE A AR T L & TR g R TRk AR

VihEdd o 20 TR AL > AL EAEY AL S JrR B Ee-HRA TR
Eirak & TATR R &AL o TATR R A TR ) A M43t 1970 & % > P AR ERFF 531 e
RAF SN (PP RN ERASHE TR ERFMHG DA o T 5 A 0 LR LR
BoA it FR 2N eng 2P ALY IR ARG LA FEITAL - R B AN R LE

EIEALGIF IR LT EET R AEE D G 2 i)
o iefi PEILHRAETAI B RAPPTHREL BRI L LT B F Lo RPN
AR AFAES KT E- BT HE D
L FE 7 ICA ik eh- mRR RS H LT 0 a0 6 IFALDRE p LM B(2012) 403129
B 17

(F3R 3 2R € F AN L ] bldedE
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"‘._l

PRER R R RE S AR BE TR

ok

CHGABERAE LB AR L AL PSSR B SRR L o2 nh >
£ A B AR TE AP s 3RKT YRS B0 S T oo B HHALR 2 6230

ERERTEDRPE S H- B Ry RS TR ;ﬁﬁxé fo o 4.8 (TALGUERE £ (T L & (AL
Gd His AR EER > BALR DG 5% IIRAE jﬁ'iﬁtL g 0L & TFE# o SRR HALE !

I TR Y 9
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GhoTF o LR AL

3

p e

LT B4 g Pz g P ANH L SRS B LR L 0T

A F T Rl AR o T2 o TAAEEAR ) Fi-AEpd L E5R 0T

Fend ELAL 0 H 3 Y FIe S flenE e A & TR EALE SR R & Kb

RIE T B EG w Fo HfERaa BM L RS G

fRr & TEAL S A fheidk § SRR 2 fRAFre & Mg 4 £ 240 ¢ gt 48
HAk g SR e R B AE > TR SR Y N e FARIFADEN W

=~ flenl 4L & & (F47% (social co-operatives )~ § § 7 1M A § B % & ¥4 (social
solidarity co-operatives )~ ;# ® 1" 42| & 744 ( co-operative of general interest ) ~
wolpEen TAL ¢ P e ¥ ) (social purpose enterprise ) » @ b E AL § £ ¥ = 2 50

A I’;E,:gﬂ L e s (A, ?&,J X1 rﬁ‘ig & iTAk | BB XA e

FRUES SRS P NN I LA 3 ST

.

o KFHBEARNLR

,,».

GuitE pERIF RS L ek AL B E ) BRI AR

Pl

!

g 5g(2012) 0 T REE29 0 F 11412 ¢
PR TG A P o TR B S R LA e Bl
A FAGTI R Fens (TAAE S B2, A8 21 A NP A gRAb B eng (FAL A hd B Rrd 3T
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120" See Social Enterprise London, Social co-operatives in Italy: Lessons for the UK at 12,
http://socialeconomyaz.org/wp-content/uploads/2011/06/Social CooperativesInltaly.pdf.(hereinafter”
Social co-operatives in Italy: Lessons for the UK”)

12l See Janelle A. Kerlin, supra note 1, at 259.
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122 See Thomas Kelly, supra note 65, at 339.

12 See Jacques Defourny&Marthe Nyssens, supra note 2, at 5-7.

124 See Janelle A. Kerlin, supra note 1, at 250.
AL TS AFIE M A4 #3 “r3 #  (multi-stakeholder ownership ) 2_ & q? PESJIER
&84 5 & 154k ) see Jacques Defourny&Marthe Nyssens, supra note 2, at 7; Janelle A. Kerlin, supra

note 1,at250.5 % 7 TALg B L FAL, T AKES P £ RE TR (F) (2012) 0
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126 @1 3 end > K+ 14>t 2006 # 37 (AL ¢ & #:2 ) (social enterprise ) » 12 #3777 58
EREEAPAREEEPFEAIR 2L TRBA R H - S R L RRIAE EEDRT
RN AR S R SO ERH BT R Fe AL £ F B ER 2 T {1152 2 (company ) »
FL A T oV R Ry YR g B A ¢ HE R R FHEP EFRERT A

FHERP2 PR FLT TR 2B ;%»AJaﬂ’i@%ﬁlamﬁmagaaﬁﬂgwﬁ
Ao AT (B R FFRELE AR FRFAARSE ) Y - 26y

% EMES T & Apfam 3 - 823 & #&%F\ M- RO EIEP & RARRIG LR DA F AL R
EMES ¥ & £ 4 0] » Kot 2 & fx 2200 > VAT Bk 4 ek s EMES & R 3 A
Eo R DN A BRGER E A A F A e % & Jacques Defourny&Marthe Nyssens, supra note
2,at26-27.0 Z I EEFRERT P > 20X BARMEE 2 PR DEMRER - see Social

co-operatives in Italy: Lessons for the UK, supra note 120, at 10.

PR Eg AT g E-E R FRAS AT EE R e R IR ARE & PR
P57 TAERMBE A B REMINE TR E -0 FLT hTALE AIFTE (T4L o @ 1 fIpFen
TALg P2 @ R ER B A A ERPR L E 7 RBRE AR F R (EFRkE) &
AR ) A2 - IR PO P BN R b AR B F D Rt E R R

PP 2 RF FF e () (2012) F 4R 18 F 51

128 See Social co-operatives in Italy: Lessons for the UK, supra note 120, at 15.

P B Al £ AL B 0 2 ML g A TTALIRALE B PS5 8 XA AR P he §
B R RE B QA ) ZES N N EREIREETHE S BiIAE P Ak éié"ﬁigzjék“,ﬁ%ﬁi]%
,mmw>maﬁlaw»»wMﬂ PHRAERAE R A TR LB A SR E
1 ¥ P F 2 JRIZ %357 > see Antonio Thomas, supra note, at 248. ; Vilma Mazzocco, ”Cooperatives

and social enterprises in Italy Vilma Mazzocco”, in Cooperatives and social enterprises: comparative and
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legal profile, Roelants (ed.), at 47(2009).

BOTaag) B feavi g fE2EG P RAFI TALE ST s IR TALE P2 P o
BB FF e () (2012) ) WHRIL 180 F 51 o

PIfg ) 5 faﬂfvjjﬁééa\ﬁaﬁviyig $22 557 i g MR L FALT FLT dk § AIATE (FAL
ITU@-FFE (F)(012) 4180 F 51

132 See Janelle A. Kerlin, supra note 1, at 250.

|+

133 See Antonio Thomas, supra note, at 248 ~ 249 ~ 261.

1% Antonio Fici, “Cooperatives and social enterprises: comparative and legal profile”
COOPERATIVES AND SOCIAL ENTERPRISES Governance and normative frameworks, at 93 ~ 95 ~
95(2009).

133 See Social co-operatives in Italy: Lessons for the UK, supra note 120, at 9 ~ 10.
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# THz o HEMA A2 N e R E 1 ¥ P P2 JRIF ¥ 35V > see Vilma Mazzocco , supra note 129,

at47.

7 See Janelle A. Kerlin, supra note 1, at 250 ~ 253-254. ; Jacques Defourny&Marthe Nyssens, supra note

2,at5-6.; X @B~ F 7 (F) (2012) > 4R 180 T 345 #9254 (2007) > w4k 60 | 124 o
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8 See Jacques Defourny&Marthe Nyssens, supra note 2, at 7 ~ 13.
139 Matthew F. Doeringer, Fostering Social Enterprise: A Historical and International Analysis, 20 Duke
J. Comp. & Int'l L. 2, at 308-309 (2010). ; Jacques Defourny&Marthe Nyssens, supra note 2, at 7. ; Robert

T. Esposito, supra note 92, at 672-673.
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AT 3 LRI E o Bk mREPN B yEs 3 ahl {0k ) 2 (the Strategy Unit

of the Cabinet ) *+ 2002 # = # “Private Action, Public Benefit” (& @ #L”PAPB”)
L AR ERFES AL BB oR Ry e o I E oy
BRBTEREBZRUEAFE JFLP "R E §FNTRE PFARPE T
WA RS CEF R A EREN L TARNE ST

( Community Interest Company,CIC ) 2 AR P CIC & e > 11 i £
Ag pEIF L BRI R Rk 82002 £ 10 PAPB'Y s 1wz TaLg 4

¥k 2006 & 9 7 ONF chip 2 49 104 7 > FRICEHLE £ 0T S Tk
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=P ARSI Fend BRR 2 AR e d K- B A2 T o B M e &AL
%gé R4 IR PRAS NP5 K8 BPRAR T o TH 4e 0 F FI R JUenIn o 2 s sz,‘j—mi Ao
%L Pater Talor-Gooby & Trine P. Larsen (¥ ) > %17 &&=~ £ *Y 4z ~ Zrabf - Fl5 5 ~ R -
2 (GF) (1998) - (& W—p & 2 KigTI B Fehfe ] 7 ) > Je3t : Peter Talor-Gooby (% ) (%?Jk %o
FrAR ] AR IR R R ) 0 T 67822222230 S B
T g g ] ) Az g Bt DTL 2006 & FIp B i ccd] 0 B2 SRR BAES 3
(cabinetoffice) » L4 p B2 32 827 T % = NP2 3 | (The Third Sector) # & FE2%
(voluntary sector) ift % & 1% s see Jacques Defourny&Marthe Nyssens, supra note 2, at 6.
14 See STRATEGY UNIT CABINET OFFICE, Private Action, Public Benefit-A Review of Charities and
the Wider Not-For-Profit Sector (2002), at 7-9,
http://www.networkforeurope.eu/files/File/Reports/Private%20Action%20Public%20Benifit%20(Septem
ber%202002).pdf.(hereinafter “PAPB”) ; Stuart R. Cross, The Community Interest Company. more
confusion in the quest for limited liability?, 55 Northern Ireland Legal Quarterly 3, at 305 (2004).
145 See PAPB, supra note 144, at 35.

14 See Office of The Third Sector Cabinet Office, Social enterprise action plan Scaling new heights
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18 See Robert T. Esposito, supra note 92, at 674-675.

149" See Matthew F. Doeringer, supra note 4, at 312.
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152 je CIC BFA RS FRMRBRSNIE - F AF2 LR 4 ERE B CIC2 2SRy
3 BT R 2014/4/6 (PP A BT U R B L W AT AT A - fRAVESUR A o MO AL
#02 % ehim & > F4- L HM Revenue & Customs, Social Investment Tax Relief (SITR) : guide for social
enterprises (2014) (17 July 2014), at 1,
https://www.gov.uk/government/publications/social-investment-tax-relief-guide-for-social-enterprises. (he
reinafter” Social Investment Tax Relief (SITR)”)

133 See Matthew F. Doeringer, supra note 4, at 313-314.
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2 Dana Brakman Reiser, supra note 170, at 631. ; Robert T. Esposito, supra note 92, at 675. ; Stephen
Lloyd, supra note 6, at 32.

' The FCA PRy J'FL_?“ & o PR7% ¥ ¥ (the financial services industry in the UK) » 2 & P 4% & i
E G ﬁi’%}ﬁfﬁﬁ% r GE & it AP B0 chie s 4 o ("Their aim is to protect consumers,
ensure the industry remains stable and promote healthy competition between financial services providers.)
% 5L FCA %k @ http://www.fsa.gov.uk/1? %
https://www.fca.org.uk/static/documents/fca-corporate-governance.pdf (£ ¢ & f7:2015/3/31)

T 2 de(2007) 0 (2P 2 HMER ) NF (2P FREFADFE R R(-)) S E- R T
103> 54 2 ~pg e

'3 See Stephen Lloyd, supra note 6, at 40-41.

178 See Department for Business Innovation & Skills, Office of the Regulator of Community Interest
Companies: Introduction and guidance notes  Chapter 3: Limited Companies (2012), at 5-6, (hereinafter”

Chapter 3: Limited Companies™)
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177 ?}**‘ P i % Company House c% te 8 B > 4p § 3t % W g i 4 88 p & (The Secretary of
State ) » see Stephen Lloyd, supra note 6, at 35.

7" Audit CA2004, §36.4F LEP I E o LEREL BER 2T LF
$ti %;ﬁ#ﬁ%%iﬂﬁhéé$ﬂﬁi;E%#ii?i?%éﬁ\
L I it & *?’Wﬁﬁlf% FEOP € 0 S LB
WP 1710 T 6466 A2 it B F ALY CIC & F A 975 2 A% J1E RIGER T -
17" Audit CA 2004, §§37, 38.

180" CIC Regulation 2005, §6.

81 Audit CA 2004, §839, 40. See Stephen Lloyd, supra note 6, at 35-36.
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are to be treated as not being activities which a reasonable person might consider are activities carried on
for the benefit of the community:” (emphasis added)

'8 CIC Regulation 2005,85.

'8 Heather Sertial, Hybrid Entities : Distribrting Profits with a Purpose, 17 Fordham J. Corp. & Fin. L. ,
at 287 (2012).

%5 A Company Solutions Company »
http://www.communitycompanies.co.uk/communityinterestcompanies.shtml#community (last visited :
2015/03/10)

'8 See Stephen Lloyd, supra note 6, at 34-35.

187 See Stuart R. Cross, supra note 144, at 309.
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2EARG gt > LERDE FEEA P FEAN D EAAE IR
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2. "F A4 % (assetlock) kRl

%8 See Stephen Lloyd, supra note 6, at 36.fe § * 45~ 3 @ friz § 4y 1 L F }
Ry 2% 0 h2 i S A F L ERE R A6 A e A RIZLEY > kag Cg Y
Bk P | TR o

WORE T R Y 2w CICARM R IS AP A ST MR
FE Ao BT RBLER > A2 BLBRF I 257 F » see Stuart R. Cross, supra note 144, at 313.

190 See Dana Brakman Reiser, supra note 170, at 632./ < % “In a_typical company limited by shares,

directors should pursue the interests of the shareholder members in good faith and need only consider

other interests such as employees or the environment in their decision-making. (4% : CA 2006, §172.4%
A5 CSRAIT B2 A ikdn > i 5?—*‘&%}*’3'—&?%?1 ARAGFE R ERFETE) Ina
CIC or other company with purposes other than solely to benefit shareholders (such as charities set up as
companies limited by guarantee), these alternative stated purposes are to be the directors' primary goals.”
(emphasis added)

P See Stuart R. Cross, supra note 144, at 306.

192 See Dana Brakman Reiser, supra note 170, at 633 ~ 636.
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(1)%41 4 %+ *T (The Dividend Cap )
Al AR R P G50 BRFHAFRIE A RFEEL G - 2

B F IR KK F 0 T - 2 6 A CIC F AT E (assets and profits ) &

ﬁ]JAv\ IL\'»K

3
=
)\..
IS
hrl

RS S € IS S ANt IR R
A% @ 4 | (distributable profit) " fidy - B2 7 < AR B (F]P 5 2

BARA LA S EAT ) B 2 SRR (210 R LR AR

1% See Department for Business Innovation & Skills, Office of the Regulator of Community Interest

Companies: Information and guidance notes, Chapter 6: The Asset Lock (2014), at 6,

https://www.gov.uk/government/uploads/system/uploads/attachment data/file/357361/CIC-14-1089-com

munity-interest-companies-chapter- 6-the-asset-lock.pdf.(hereinafter” Chapter 6: The Asset Lock™)

14 See Robert T. Esposito, supra note 92, at 676-677.

15 See Chapter 6: The Asset Lock, supra note 193, at 6.

1% CIC Regulation 2014,§2.

Y7 R 2 72 Company Act 2006 §844 3% > ¢35 B ¢ #i3) T2 & | 35 (cost) ¥/ 11§830

TR RFARE NP s e T e ASIE | (realized losses) @ A A | IFz2 EREEP o 2§

403 # B #74% IAS Regulation 2. F'Z € " ] R FF A 1 FPA LR P RBE T4 o Tt

TR AR i‘.a‘r“,ﬁ% FEHFM WL IR AR ITHP LR s FEFRZY ¥ R R

EFEH ST FAd RABEEEE A BT P ENAERE ST DT RE 2 A S P

A CICT REHTFHPRAECFREZ I T A AT HGE AP AT

P HEEFRE AT NRAAEE AT iéi" SEARL R T AT AREE S TR 2 0@
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TEEEFTAM 4) Jﬂz o i@ AP OFAEF2NCIC §F 2 @A

U EBUEFRG I T 22 CIC FAF TR~ Bk B R e

7%( cannot pay dividends )"®> # & 7 #9714 g€ 9| (profit)E £ F >t 2 2 ¥ (reinvest)

ML BARL R TR E L _E'Jfa‘« ( charitable modle ) PR B R G

RaPd>2mCIC, FF FRELHEFT 4T L m%q] (distribute dividends ) » fe 4+

Y rAF s e a8 e L Pk 4 2 29540+ ' (share dividend cap) ** (F

<

AGTAMRARA P RG] TR CCLA LT 252y fliRe @

(blended value) 4R & 44 o
2 %4 rUE_Regulation 2005 & * 72 3 4 (2015) S@S=xig & > =<k
|};b§14\3 § %7 "]201 o B Bl‘ﬁx;ffr%% %3 2014 # 10 " 1 p g2+ 4 3% A

e 4| B g T — 38 > 7 W CIC 4 vwen T 4228 | (the maximum aggregate

dividend cap) "3t 2 7 954 T AR P AA135% 5 F v (G5B AR PLKL_2005 &

LCIC BRI § 65%HB AL L F3w 27 &% 320

|4
e
[
oy
=
-
=3
&
=
—
=z
“*;

FEARTTAEFE? om 22014 B 2w > KA R UL F = & ]

4 203 . 4x _ o > 204 . oax —
RS TS B S L b NS U - I A L St
Lo g g )g)f;;J :ﬁ ZEN /rkm)g;? E/% T b oot ,‘._,‘P" mﬁx%ﬁ" ’ ﬂ%rﬁ? W) /Ez;!,;_l.

FER ARG ERF T NF P D2 b oo

"% See Chapter 6: The Asset Lock, supra note 193, at 5.

e T A4 %0 1 (asset-locked body ) - i4p CIC & % £ & % (charity) > & & F1h 2
oA I T ene g B 4 o CIC Regulation 2005, §2.

2" See Robert T. Esposito, supra note 92, at 675.

00 o 4)e24] | (dividend cap) p 2005 # = 2 prdz > f A E R 2 p ¥ p =Bt 2 £ 8
FTEZFEL > T WF FRGAFPAIUFE T ~ KT IFPE A ﬁiip’*‘ A FRE &R o see Stephen
Lloyd, supra note 6, at 41. ; Robert T. Esposito, supra note 92, at 678.

22 CIC Regulation 2014,822. (1) (b) “the aggregate dividend cap shall be 35 percent of a relevant
company’s distributable profit;”

2% CIC Regulation 2005,818.

2% CIC Regulation 2014,§19.
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PIT-ERAR LR RFERL ST BEFER LU, 1T 2014 £ 107
BATR S de TE L LI L R AR AR T A A
BRI e et R a2 AP ) T< 3R 1Y (capsare

maximums ) &K FACICPE§ T& ~F  FLRANFEE L A=

%2

PR AATE S EEPAFOCIC3S T * 2P F R/ FRFHEP T 2358 378w

ot

U1

R 0 bldod (7 cER B ®endd W% (fixed rate preference shares ) © E iE

=k
>m

IR E LV N LIS TRl

A E

A%

N
<

W

Froo- H R CICHR A B PB LNl ] mgins Bflein

FRGLFERCIC F AR E L ¥ WAL g B et o A 2E i d o F)pt CIC shik
LFF st 7453 L (bondholder) > bl4c% — > CIC & § w # #74 (7
MERAM R A HZ AT AHY A R E oy @ B o a0 P B
Jeo gl A CIC S L 03 B w T BT A 2 R W AR eh@ dpa v b b
NP FRHAR BT LEEL e R A E L CICEFTAH i -7 LCICY
AL EFEF F AR A2 JIE o Ad > CICHR K LB 38 CIC ok & i
FOUEE O FOTIE o R EF L RIA R TERRL A EF RSP T A

£ Ao A B R i 8 X (bond) - ko R Y PFIEG X AT H Y

T 1 AL B s 355 2014 3 i 5oLl L 4 A

(2)4 »c 4] & + *A(Performance related interest cap )— p' (debt )~ 2> & % ( debenture )

CIC 27+ PariB i P o s A e s A B -2 B 580 ¥ op ¥

25 CIC Regulation 2005,820.

2% See Chapter 6: The Asset Lock, supra note 193, at 6-7.

27 CIC Regulation 2005,§§24 ~ 25.4 & E_w i ~ j& > P 5 #F AR R T A RET AT
RAR G BARA o

2% See Stephen Lloyd, supra note 6, at 37.
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> e FF A TR > &m Tl L e il B T gl

L
CIC #i3 imene @ 414 7 I £ ¢t 4] o 73] T4 »cf] & (performance-related

>
Y

interest) dnF & P T - TALE e E Y EFE - A A BB
F R P TRLEFL o Faed) ELET*U'%»\ P T AE AR TR
F O 2§ ) (“debt with equity characteristics”) o i % CIC K 7 % »cfl 4 2
PR Rt PR 2R 4 A BTAR TR 0 18,2005 & CIC B2 4% ~ 2010 £ Ok
s 10% >~ 32014 & 10 * B A7 & B F 5 20% ] A o @ gt Bl S
et B RBEA NV CICw - #XHF 353 (g flir @REw - £ 27

T 3ot 3020%) 210 e

T A& #%3% (transfer of assets) "4

Iy

R CIC FAPF - 2 REHERE &~ § 1T "W > FICIC #1 ehi7 5 2

FREAFNEPRREE > B HRGE L FEAED - R 473 TR
PREFEREPHTANI LA, FE (2 2 FHE2IE 2 EHEEE)F

AW UPENFAH T2 - %k 7 5 CIC e & Aol
FA ERAHEA LA PHRHR LA TFAH T, A7 2
T

=
(s
I

Wi EMEAT A CICHART EAP LY £ AT P NERH

i

FEFEF AR L AFHEHI ISP 0 AT AH L WPF - 2R

N\
-

\\\r.

Ead

Penthipp b CICHFAMMRE BEE 7 fpdland e Fflod > R @3

FEEHNEPRE LI FRLIAFNE I gr oy g, o

%% CIC Regulation 2014,821.

1% See Chapter 6: The Asset Lock, supra note 193, at 8-9. See also Stephen Lloyd, supra note 6, at 36.
I See Chapter 6: The Asset Lock, supra note 193, at 3-4.

2 Id. at 3-4.

213 John A. Pearce&Jamie Patrick Hopkins, Regulation of L3Cs for Social Entrepreneurship:A

Prerequisite to Increased Utilization, 92 Nebraska Law Review 259, at 206 (2014).
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BEIRFTAA L3 WAL IRRCICE T RO Fa &

s CIC T A 3 AP amflEa spare
FARBY RIS EFAERAERAF 4 CICHITM B FFRLP
THRF M TREFABEREB AR TR MR T KA MR

TAHTZERE: > A2 T ALEP 2 P S s> Edp7 0 FAW CIC 2 &

RFZALRPEWFLIIPAED T > B pH A REZIELL 7 &

W
(\n

EY

s .
B

<\

SR AIRET o A AL F A
MR LA SRR ARLEF 0 WRHCIC fFFRAFE T
AgRZYEF A (FFgmA) ,—»iwiﬁxﬁﬁ v BldofRiE g F &
5 CICHE - hHEf FHRMA &% LT A b %

PREF AT R CICFAR A - AL CICHFRFTA X &4 X GEH 1

PR Frs FA BT AERDIINZEPENFLE EFAHME

1% See Stephen Lloyd, supra note 6, at 38.

13 See Department for Business Innovation & Skills, Office of the Regulator of Community Interest
Companies: Leaflets , Frequently Asked Questions (2013), at 8, (hereinafter” Leaflets , Frequently Asked
Questions”)

216 See Leaflets , Frequently Asked Questions, supra note 215, at 13.

217 Audit CA 2004, §§45-48. ; see also Leaflets , Frequently Asked Questions, supra note 215, at 10.
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FZ 0 FIRMA AL %

7 FE RCICHR AT » L FHCICEHT £ 387 s * AAL T EAY > 72t

i

FTAH T2 W udlL RAFHFazL (PP T DA & 5 residual assets)
EPREBEFTABRTF A2 GendI TR (LT HR4 A ¢ % remaining residual
assets ) * FI T O RINFIPAA AR FEFHBCIC BLend TFAH TAH

BARRT O PR AL e A A BARLEE AR P AR -

3. "% ¥ 4, (The CIC Regulator) A iZ:hE #¢ =41

(enforcing ) CIC test 3% T ik % {15 P #h 42 i% CIC i = F A 4 % 2200 % pbs Audit

See Leaflets , Frequently Asked Questions, supra note 215, at 8.

% CIC Regulation 2014, §23.2 ¢ » 3 CIC 427 B T iR4TF F A 47 0¥ o 27 A 4% T8 % PRI
2 EFRAAM L Qd EF Ay IS 2 L ety -

HARPEVRYE  fFERFFRAL ednBLLAR ¢ AA R "B agk WAL bR
R BB FHFATFVRR IR CERFRAAT R DAL FE ABDE
MARE e w4l § 7 fenp e R R RS M BE 4 SE A S ¢ (2001) B 3L 171
T 67680 kv ims B UM % Piw sk NHE G2 i 8 CIC2Z T # A 4pifin o Fp e

“J

ARERG L P2 A F M the Department for Business, Innovation and Skills (BIS) <7 Companies
Investigation Branch (CIB)~ F 4p % % a3 'l # ¢ ﬁx«fiff%m)j} L g T E%EJ ( E R 2 G R
BHAATAALA AL 2P NEL B ) P A LREEY AT A F PG RS o gt
FFPERRDPHIRERTANLTALR FEARELEF T2 uigiéﬂééﬁ HELAE N
AN CICEFAEHP e AR NE LB AN AL AHCICL 2 L & EHE
BLAe FCICTARREE FIRMANM 2 TPLH 2 NT A pRT BRSO 1§ EHHE T
CICER A2 peniir g Loz 3 gMETE; A CICE 2 v Bdgdi > £
ARFRELREEIAF LR LR BN P A F M2 18U F) (Companies
Investigation Branch (CIB) at the Department for Business, Innovation and Skills (BIS).) » see
79

7



CASA4I~S1 RS THARLNTHFEAE S REF 4§ 14 » CICHY 8
EPIXEFARWEHARR 0 R FRLEG & T 50 Bk R CIC R
B T EE RS P BN 5 2P Y H R R A R
BAFH - FREFELCPHASEFRO>IRFE*MACICHTFZ 2 7 84T
FIERRE2OERE ~ & CICHHEAFRNE PRI AR ETRFTEFLF - BRE
A d Bt R e Easesh i~ (Vlight touch”) 2?5 ¥ ) CIC i
Frigkkadip®d Rl (&5f) ZaFHF > aEp R CICERD
FHLVVREALENE S H A 0 B R L R 1T B4 B R
BHRHEL 400~ o

Audit CA % 42~51 i m3 £ A enfpd ™08 g o g Spine A R A g
A3 A CIC p v 4™ s dpimib 2 eng 54547 4 B (auditor) % CIC § 35 p i
FRP (B EFARE) P UCIC2R LEpiEi2 FE A4 T e (oivil

proceeding ) **® ~ 3@ « (manager) ¥ Wip 3 i w #2722 F % (removing

Department for Business Innovation & Skills, Office of the Regulator of Community Interest Companies:

information and guidance notes Chapter 11: The Regulator (2013), at 6, (hereinafter” Chapter 11: The

Regulator™) o B*r & BB 772 3 B HEIZ w4 8 0 F5 L8 %40(2007) » w0 403 174

B 133-144 -

21 Audit CA 2004, §41” In deciding whether and how to exercise the powers conferred by sections 42 to

51 the Regulator must adopt an approach which is based on the principle that those powers_should be

exercised only to the extent necessary to maintain confidence in community interest

companies.”(emphasis added) ; James J. Fishman, Wrong Way Corrigan and Recent Developments in the

Nonprofit Landscape: A Need for New Legal Approaches, 76 Fordham L. Rev. at 603 (2007).

222 Department for Business Innovation & Skills, Office of the Regulator of Community Interest

Companies: information and guidance notes Chapter 9: Corporate Governance (2013), at 5, (hereinafter”

Chapter 9: Corporate Governance”)

* See Antony Page&Robert A. Katz, supra note 102, at 13713 45 31 3t 22 £ B & 4 e B3 & (the

Attorney General in any state ) $f % & .52 {4 - 48 ¢ 2 & see Stephen Lloyd, supra note 6, at 38-39.

24 Audit CA 2004, §42.

25 Audit CA 2004, §43.

20 Audit CA2004, §44.0 %% CIC A$E 2 FE L FH > EF 44 127 &N LA o
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directors )2~ & & F F 42 1x 14 E FRLNELI S CIC*Y & w % Fx B3 & (wind
up) POE e Apgteh s ek HEF AL AL A RAH AT RER LB D
R M (Appeal Officer) #AzfcA®' » £ 4 3 IR » 2 achgr 2 h o 7]
BBALE P AR T ] e Y

FEF AHCIC PR - b= - R A2 P HRLT 0 3 R

T4

RRFHGIEL LD 5o FFCIC Rk d k2 F 77 B 8L 4| R0
MAEE AP T ABFEFIORAFED DT R
R R E A R LA CIC P M E 2 F i e RF G mF it B

Aend d AE gt E R Y ek 254 & (the Attorney General in any state ) ¥}

%%f%£}WO7:§ﬁ¥moivm§wﬂihmpvﬁ ¥ 7 CIC cfF g2
PRI IHEPBINPO & FAAZ R (GELE (S CIC 3747 ) 2 22 p
i RpPe AR TREFAAFHIELAGR &0 B NPO 5 it o )
PEFNPO AT kA FME AN » LR CICE # 4 i U R L A
EE G EF AR ST P T AN 13 B S R TR
B4 NpFRREHEF A DI B4 0 0 HETREEF A eyl
AP HRT EEREL R o

27 CIC Regulation 2014,830.

2% Audit CA2004, §46. X EF A b padtatd > ¢ ¢ ?lfafia:%é e iR g pY
(excessive remuneration ) #-514 « %t CIC 549 chjt Jg @ wcff5 £ F A fRiZ g0 3 < %o CIC
AR o Tdp gt B 2 W E e B (the Attorney General in any state ) ¥t % 3L ﬂ.?T%‘« (fazty

41 357%& e- f&) 2.4 4p 12 > see Stephen Lloyd, supra note 6, at 38-39.

22 Audit CA 2004, §46.

20 Audit CA 2004, §50.

21 Audit CA 2004, §845(13), 46(10), 47(14), 48(13), 49(5)—(6).

2 See Stephen Lloyd, supra note 6, at 38-39.

3 Idat 38.

% See Antony Page&Robert A. Katz, supra note 102, at 1371. ; Stephen Lloyd, supra note 6, at 38-39.
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4.3 i RpoIE P
(HhoFH4 3
E R LCICA—&? P ERTF AP AT 3R A B F B TR

FHEWL L JBEF A &P CIC i - B g3 # B Edoi F B 3 4 CIC test

?Af]x‘g*ﬂz&s FLZHPNFARBRE ZHUTAAETE (D)2 EP
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—I“r‘
=
(‘H}
_é\
‘-&-

2 F A L R RE & o CIC ehfi e 5 130 v R R E_ R F e
RT3 S RFENEFREPD 2@ CICT S 2 REaveé 470 sy
2P ER RS AP CICHRPPESBE TR E FRDEED - (2)
DEMBFTR G FAGLP EF PR IRE 2 A IR L7 K 4

( emoluments, pensions and compensation for loss of office ) ; # =t » & — g LER 3
BECICERF A AR, Eausde T A4 €34 (asset-locked body ) /F i
P¥% FiAFHNE 2B EBETALE TA T AW HEMRTIZ H 5

® ; ﬁﬁ?&é*?’&?l}?ﬂ vd 322014 & 10 7 s FEHIRAI L RepR AT A R G -

BRI VAU L F LR FABE SVECICE g A AT TR
B F B SR TR R g S R R P e N (@

i

TERHAF ORI H B2 I A e HRATEE Rl A > B MR kiR

** CIC Regulation 2014,§§26-28. See Stephen Lloyd, supra note 6, at 39.4# “w 3Lpt v gk » & B in% §
BRTFHLERFLLE MM B ELLR g CEAET MY AL BT 0 Kd TR
FERTRE Ay 2 o m BRGNP FRL 20204 i h ELPHILD P F o
BAFLF g e(Fhms v 5140 geei Bl ooy » R 2L ELLR
€ i 2y CREARES A FAMBE A SEL AL €(2001) 0 AR 171 | 67
69 A¥ i A uB N R ERFLLIE L BHADRR BCCFTHIRBEF L 2R F
FEFRAR LG FHE- A CICHh FHR LY FEP ol p T 502 70100
% ¥ Y% > see James J. Fishman, supra note 221, at 602-603.

2% Robert Wexler, Social Enterprise : A Legal Context, 54 EXEMPT ORG. TAX REV. 233, at 244
(2006). ; Matthew F. Doeringer, supra note 4, at 313.

#7 CIC Regulation 2014,826.

% CIC Regulation 2014,826.

% CIC Regulation 2014,§27.
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Eat A E (27 g 500 ok AWEFFAREES (G BREN S
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SR HIE D b ¥ R CIC 3 AT JIE B ni b FAM RRAIT
Bl g A R FEHEME > RKP > AXRECIC2FZ4HF4L 18 IUFAE

T k2 2 ey o & {?- T AL ﬁ—"f']_p_ ’ ﬁbl;’?i];;]ﬁf’kﬂ B o

Q)F1 T Bt 4 ¥ = &

e T R

LP“#*’

i
> R CBA e f R T g e AMm ¢ Tib

—\

€ PehZ - Tk RA 7 REEAE & IFARTG IR T ML P
RiBAE? o CIC At Mo | @ 2ap 418 Ren? 58 52 o473 2 0 B 4 4 5 713
CIC % AU F B 05 A 0 > S5 F 3B Do B FJIT ML R 22T 6

BRI A LG RAY CICHFF A P aspalak R 5w I % LA f T

+h

IE M A RS o B R S 22 R K e CIC R F B B E
FAOER2FRLT Y o FHmp I MG TR a7

(3) CIC fie & #e it
FHARS CIC AT I 7 WRERARF EF 2B L i 3 L

A

SFEFATIEG N AL g - oA CIC 2 A R AT EH AL

R AEEL B PMR AT NG T A EACICHI R~ pehb 4

1“1 i
3

RS 0 Bk B A IR LD U R RT AN R
ICLEE R

0 See Dana Brakman Reiser, supra note 170, at 633 ~ 634. 4 2 gLz d 7 = 4 & 1t rrg;:ﬂ\ v b
IR T EfIg MG IR ) B T LHOT & RS W SRR SR

o

RN

1 See Matthew F. Doeringer, supra note 4, at 313.
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FAMYRT A FAH I EFROEL oMY L Rp 2 i lg ¢ 4 CIC

BB Ao p 2014 #4007 6pA2 > HFWCICZ AT LR FAARELZ
BA O HELERTRAFGATFRRBLIET S B20 BT H IR

ﬁ%ﬁdCﬁﬁ%gu&w&%’iicé%ﬂ%%£$1$&%\1W fEf

P o o PRTLAGELY R F N KT F 3

CIC E] 2005 4;: @f‘j‘_ é\ ;‘;Z"ﬁtgﬁé ,:,\,7}’{%_& ° ,F;;!:yi 2014& E{ CIC_?; ’_? "
FREEAT L TTI8 o %G AP 52153 FU £ F A4 A 2014 # 100

R A R U RO (TR P P Rdien® 1 -E AR R g o

2 1d. at 314,

WHCCHT A B3 RRBLDLE > - B LFE L] @ﬁﬁ’éaCi%Q@ﬁY
3 BT R 2014/4/6 (PP A BT U R B L W AT AT A - fRAVESUR A o MO AL

% enkm & > see Robert Wexler, supra note 236, at 1.

# See Stephen Lloyd, supra note 6, at 41-42.

* The Office of the Regulator of Community Interest Companies, OPERATIONAL REPORT Second
Quarter 2014-2015 (2014), at 16,

https://www.gov.uk/government/uploads/system/uploads/attachment data/file/365907/CIC-14-1163-com
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MR ZACICHTEFFI4ERY F R ¢ Z B ¥ ¥ 83 E K » B3
P1A% & pAR 38 (Bl4c S AL € LT 41 2 3534 <0 Investing For Good**®) s @ 2012

E&LﬁﬁﬁACﬁWﬁﬁﬁﬁﬂ%ﬂ%)wﬁﬁP%GCo

E R CIC 423747 1 g p 2 flle a2

CIC it chskit > 9 L300 B2y Jlle S eahf izt - wEen 2y
Pl P By Fa R gl HA Rkl BB GE 2 ER
ﬁfkﬂiaai~ﬁ£$
ERSSH 0 RAERDE
Act) en T & X :,_%F, | (charity) i & & ~ 2 Tiﬁ’léh*‘l"ﬂﬁg,‘%‘i TR F R 1T
Ao FEP FEFLRje o s P AL G

F‘
( charitable trusts ) ~ (friendly societies ) ~ #

BB o BT ERZY e
g A+
limited by guarantee ) ~ 1 7 %% 4 (industrial and provident societies) %°* « # =
fjf—%ﬁugfv'%d PR P O SRR G R A/ F P AL ERG (DA
BRI PPN CALARE, BARENT  ARFTH QEFFRL
3 &

FAR BB ALNEL > T A X ERBETARRBTF R T AL RS

munity-interest-companies-operational-report-second-quarter-2014-15.pdf. (last visited:2015/03/11.)

26 “Investing For Good” 2 & 4 =t » http://www.investingforgood.co.uk/#!about/cjg9 (last

visited:2015/03/11.)

T FSA p 2013 # (5% ec4] 5 @ @4 » A w5 : FCA (Financial Conduct Authority) 2 PRA
(Prudential Regulation Authority ) = % % FSA % @ http://www.fsa.gov.uk/(# {& i f:2015/03/11.)
W RAR s FE A AERA Ry (A e SR L A 2R TRFERP

(voluntary sector) £ TAr % 8 | (community sector) %3 > {5 & 3 |f #-= **‘ Frlafs AR

4224k 3R | (Voluntary and Community sector, VCS ) e @ SR @ * [ 2y —:F\ iRV o H WA
i E RS > % L3R E(2009) 0 #1560 F 475476 A2 B E A By {le
LEda iR Pf«rvxg«fr;;mu,,?«f .i-\;f]g_

J
i\%?v‘/z%#’mf\@]b"’ﬂ R BT fe T MR B2 1 Amm,;ﬁ-g@w

PAME A 5L A £ €(2001) 0 H 4831710 T 62-63 o
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KERBL R FT QeRFRL > QAP ERRTTLELPeh kG
Faps s 3% g %B (cannot reimburse ) ~ F ML §35 2 E RAF L FEP A5 2

Byt (RAELLAR 67 AAWMRD PSP MY 20K 2 P )~ BT
AR FRBSA R B A2 nmEP B A R CICEFRAY {1

FRE O FTLLRA MRS K nF AT B B Em s g

RehZ 4 oS Z b i 3 258 4 B4 (reimburse) > & CIC 7 1172 £ 2

e oo BAY A2 Bl wspgeT 7 NS CIC Rz - Lk " 7

Wl 0 Py P REAE £ F AR RS F12 NPO MHRER X 3 g & iR F AR

j{g?‘ ‘»ll.; ]%;fg/\‘jm(k‘l "lf]fﬁ’:o

2-?\ 'ﬁ' TR P /EﬂB "/\A T4k /2 2. %%253
CICZ@n2P2abhr LREFH TFAH TRA, > &R CIC R
LA

S
BAPEnR stz MaEF %+ LCICHEMu fiitg £ ¥ 2 b+ i

WREI RO mEERLE TARERDOERE 2 - 0 mERRFERELG FEDE

PO pimiE 4 ST A S £(2001) 0 W@ 171 0 T 60-70
21 James J. Fishman, supra note 221, at 602.

2 Id.at 602.

3 Id.at 605.

> Id.at 606.

3 SeeAntony Page&Robert A. Katz, supra note 102, at 1378.

2% SeeJames J. Fishman, supra note 221, at 604-605.
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F%ﬁﬂf&i&?ﬁf%@;giﬁﬂpCKhﬁ%ﬁj,QQS,”;QﬁWM&%?FQ

HFAH R LRGF NP 2 FHAL 1127 Cnot-for-profit) 2 -

@

FET 2 BRFG BT 2R A Rt KBS Rk g fE 2 R

N
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’

o
pial

%o
LE

FOR AR R RS HE RS Fa TR Ed b A T

B

o

HA O p R FHAE EF 22 FEX TGRS 2P KRR 2 P
FRAFET IR IR RY pd LB HEEHEHARTI R T F
REFRTERFF-FANTALAES > LhEpIFF L ER § LD

ALEGAEALE EFDOF R o s FRCIC Z R B G 0 AL € AL

257%‘%’7 dp R MR BB T R ik § £ % 2 @ (social enterprise corporation ) 13 4 7 T
2.5 BATHUR R LH NPO et 330 vk T NPO A e ¥ 4 o e ik 2 5 0 4
FAPET RS 2P (BRPEL oS E PR ) BIP AR FRATHREDEE £ 5
gﬁ(1ﬁ&?$ﬁ%£$#FU%mwkﬁ%#v¥ﬂ%mM3kE%%%%ﬁ4%iﬁgﬁm

Metropolitan Association for Improving the Dwelling of the Industrious Classes ) &% "7 # ?‘« s
Bﬁﬁf?r%¥ﬁ*ﬁ% i PRAR Fﬁ*H#“**ﬁﬁﬁﬁﬁiﬁ$%u5%ﬁj@muﬂ
AR MR AL AE & B KERINAS D P BB I E A AR F Fhn P
KB AR FA o 3 REGARE A g NEZRED 0 FRE E RGN TR LK S NPO
¢ FEFeERG AP 1 F ¥ 2 7 (industrial and provident societies )14 % % 5 8 fii2 501(c)(3)
R s 2 T o Fa @ (public benefit corporation > & ¥ {iiﬁ;'rib’”’ EREX E%‘w N
# & ¢ ) see James J. Fishman, supra note 221, at 604-607.14 2 p4 [&] s LMK £ €(2001) 0 W

Fx 171> F 5463 -

BEOp R AL £ E WD TR CIC 2 ERFE # N fhAL € ¢ 2 sl
¢ 2 CIC~ & 174~ & L .ﬂ?%\i CBE R EPFELE > 4 2 https:/www.gov.uk/set-up-a-social-enterprise
(B 15 1 :2015/4/1)

29 See Leaflets , Frequently Asked Questions, supra note 215, at 5.

260 ?g—*‘a‘% Jo mRTALE & % (social enterprise) 54 % ’s}*}%?“{fz}ﬁ—ﬁt%‘;fﬁ— R EM T

B4 PRLERERO TR Z ER ) S KA € R ICANE S A & 0 see Jacques

Defourny&Marthe Nyssens, supra note 2, at 34.
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BT B TR AFEFALE & S5 LA A H=x o B®ERELNPO

TEEFEEARPVR T ACIC PP F + § 5P NPO 0E ¢ 3 3t ;11% o~y

RSO A BoOR A5 7 M 4o B F /254 flle s i g CIC = 2 Pro B

B g /2 b2 B HAP T A RRY AT EEREEE CY Y

o A2 CICE sty e SR ge 5 3~ Wfde 0 2 F T X L ik

ALgf bm R ] (blhe LB AR A RE FAMRE )0 # 7 CIC Rk

AR ANAJ T AR P E e '/ff%ﬁig #tp o x> A2 3ni ® K CIC 82
ﬁﬁ?fiﬂ%"’???%*ﬁﬁ PR B RFHGF 2 AKX - BATHUR £ wk (hybrid entity )
PRERN NP GG FEARRF IR AZRATE P BTRAA I B2

&

CIC NPO (i %% 4 o8 5 1)
% > HAh | FTH O AARNERE D | FVH o ELFRT A A

T A 2 % L

1
LEPEM | EE A RAERE B34
C

P | ARJERB JEFTAR | BLTHR
25

P2 A RS x|ET XEFET &S

FAG T | BosR | RPIRIFL U oIl | R2BLARFRLER S
(Fe AL &4 |

M) | FAER | L EERERRMI VLT | FTAY R

261_}1}1? NE A EALE e A B REE C()CICHR GG 2 AT UFE FRELT (D
R A I FAS L@CIC 2T MR A S EA < v BB P s 05 & F(2014)

FARILT 0 F 632660 2014 % 47 6 P4z CICHF AT S F it A o

22 ()t AR R BT 25 E N ms CICT & 4pfe -
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WirEFE B R 2. RFEHAF LBk
2. RFEBRAB ()

3. AEWMATR

WA 4 D FERCICE @ANPO™2 v (A2 p (FHiF)

e T Y I
= o F RE
FRAGEEr A 22 5d B IR PR A B ARGEEL

EHHH T2 P RAIEER AT RR 2 Ak ZTIRSTRE G A

£+ (CSR)~ e CSRZH|i*en TR A iE40 T &R E > el TALE &

‘L‘\L\-
1-»-

ZHBEER s ¥ Rl BT

Fod2zR o g d AT T RRS

EiE4]iv 29 CSR et i >

T3 4 CSREd ¥ — fhkt Wm’wWﬁ@V#mWﬁéﬁﬁﬁﬁﬁ%%iﬁg

AL~ & Gt iii g ¥ SR mFALE & &4 2R & s
HpraT2232 2k A28~ HiEERS L8k € £ ¥—L3C (low-profit

N

limited liability company, L3C) £2 2> ¥ = @ (Benefit Corporation ) —¥%3 = j* #73
Bd L Ao LICLERES EHMAE  FLIHFTETURANEE F

AAMEEY > ZFEL0RIA2 (Internal Revenue Code, IRC) FHF» 2 F e

BT R AR R A AR R P S L3CHRE A 2 F P LRI L F

ETIRN

O pmiE A ST A S £(2001) 0 B 1710 F60-74

% See J. Haskell Murray, supra note 92, at 3-4.% ﬁ BTG £ ¥ T & B e e dp ro

R LI E RS RAIFE G fl42€ 2 7 5 5 (Popenly eschew” the shareholder wealth

maximization norm in favor of societal focus ) °

% A mET é“,;—ﬂf'f:ifa-i e =2 fi TofgfEamfsks, 0 F42 2R2000 &7 g > CSR
B TR 0 20 5 P A(2013) 0 i HEL 157 0 |61 °

26 Robert Lang, The L3C - Background & Legislative Issues-A New Way to Organize Social Enterprise

(2009-2013), at 1, ,

https://www.americansforcommunitydevelopment.org/downloads/The%20L3C%20Law%20-%20Backgr

ound%20&%20Legislative%20Issuesrev12-12.pdf. (Americans for Community Development LLC)
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BRI E SRS RRA ko s FENRALE XZ P nP R A PR

267
EFRE G v A2 ho P ,E'_%\: CREAF UFE = @ (L3C)r 2 F 2 @ (Benefit
Corporation ) ~ 34 p 72> @ (Flexible purpose corporations, FPC) % 4+ € B o &
( Social purpose corporations, SPC) ** » {72 # 2% F AR R 0 A R
g ENP | LERE A k2 AREPASE o UTHA G S E R B k2

FRZ2FF R LAUAIEERe ffibg £ EERF

ST L8 A N RS A A < E N R ] PPz bl IE &< RA

% ¥ 2iE L BMPE AR £ KBS NPO &
FAERA A 30M 2 2 RS o de s Hn 22w &Y 0 2 2 5 NPO i3
B ? FIW RN B fud boens L ) 0 % - F 2 0F ¥4 7% (non-distribution
constraint) § # ¥ ¥ ¥ - E L MIF L =@ § F £ 18 'L4] (operating burdens

of maintaining an exempt statues ) > ¥ FIE 2R fiLiE b R4 fid & 22 - hl FiF

{82 ¥ 5% (Operational Test)» & F 8 §i8 (7 % (% 5 3 K2 F p ehm 245 4 ) 577

(hereinafter” The L3C - Background & Legislative Issues™)

7 B Lab, WhitePaper- The Need And Rational For The Benefit Corporation: Why It Is The Legal Form
That Best Addresses The Needs Of Social Enterprises, Investors, And, Ultimately, The Public (2013),
http://benefitcorp.net/storage/documents/Benecit_Corporation White Paper 1 18 2013.pdf.(hereinafter
“WHITE PAPER”)
mi@éfgm—éwﬁiﬁ*”ﬁﬁ**”%’@ﬁaﬁiﬁﬁﬁ%ﬂl%9ﬁﬂuﬁﬁ“1$
BERFTR i ~ G- g Fla FIEFE 2SI E £ ﬁiﬁtézﬁ’(2008)’ iRz 1580 F 40
- ) 4 > 29 Ann E. Conaway 2 58 % s7LLC (£ H 4¢3 ' LLC) & boiv 1 &
g EERE R BABARL GE RN A fEATE 2 (FHE2F 29 ) 2B A PR
see Ann E. Conaway, The Global Use of the Delaware Limited Liability Company for Socially Driven
Purposes 38 Wm. Mitchell L. Rev. 772, at 780 (2012). ; Robert T. Esposito, supra note 92, at 711.

0 Treas. Reg. § 1.501(c)(3)-1(d)(1)(ii) (2010) “stating that an organization is not operated exclusively
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AN
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LD A AR AL R F R ELEE T R A D A I (&

SR T 0 R 3 T AIATR MAIRTRAC Y o dndt e

AN

H¥ sy {1 ) 6

BFfIRm e P 2 FPAAJIE R AR P I RO F EFEL4E

TR B> T2 P (corporation) ¥ UFiEa s (LLC) %k > FE %
ARG RBRAE S F A2 RAJIERF PR IlEF RERBLF EFRT
PP 6§ E Rk Rk g 2 F PR

MERRGOLLCH XA S8 EFTEM2 - > FRLL 2 EA8

EENTRPEEY S APFEZ NI AEF SRS 2 AR
Flpt E R IPARBSALE I RATh S o up EHEREE R
R SR H %“' R & 2 p R *ﬁ%; 5 »2 7 (branding ) ~
/532 (governance ) ~ # {7 (enforcement ) ~ ¥ 35145 & (capital-raising ) Mo A e
AP ARAREl 0 X FINPOZRUHIE 5 ~ 2 ARALE R HFF 2 25302722 LR

PlEd Atz rdm ko iR A 223 EHPEHL2 o

CERA B RPER I LICH S E AT

(—)HEFF IgEa @ (low-profit limited liability company, L3C)
;&# Nk
AFHE L3C a2 Z4 R AF I3 FT A I NAE £ ¥ LB EABIH

FIEFR G ERTIEERRP A DR R FRH R R PTG [3C

T

for charitable purposes “unless it serves a public rather than a private interest™”. (emphasis added).

"' See J. Haskell Murray and Edward I. Hwang, supra note 159, at 9-11.
? Id.at 14-16 ~ 21.
P Id.at21.

4 Id at 22.
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ﬁ%%%%m°ﬂ&’QWﬁhmiﬂﬁﬁﬁﬁ?ﬁ%Wﬁ%iﬁﬁﬁgﬁﬂﬁ
BREPFUN o FRIOP 2 fi2 (IRC) 8501 (€)1 21 29 f& 3 § Fif 28477
BRARL RS PRI FEER DT g BRA RG] 22yl E P
st T2yl s  (NPO) iz ; 2 ¢ IRC §501 (c)(3)*77]2 NPO £ & ¥
parh T g (HFEALE) TRr T - A AE47 " KT R

FYETT MR LR ZELEE T E L F ) (jeopardy investment ) » #t Tidp 3%

—\\

FHRF D Hh G EBRGATE AR T LRE B F 57 Al Lfs A4
FBEF OF L G It eFEFA T L T 4 Ap M T | (program-related

investment, PRI) > » thti ¥ 4 ¢ T2 AT PP F I N E FHAHFF mir2

~=h

3 See The L3C - Background & Legislative Issues, supra note 266, at 1.

Vg Kk AR R R TI R RO 135 5 2 SRS B 2 flE s e 2y e g
ESESar R SR AN S LA 9 rvf“‘KF'“J Fllaf-HEtm T H=3nf o2t
FHEREEREF FREE R o A/ for AT AL A5 ;L L #(2014)
(F B2 fles ot R 23— 3= fri2 §501(c)(3) e 5 61 ) (B ~ 2 EHE ) % 9% %

248 F 1l
A e F AR EF CPE ORI 2R KT R SR ERERFT R
Bk li‘baf_ Rd e RLE 4 EFQ014) 0 w2760 F 140
Tar4 NPO % 41 & 17 7f’ % T i (tax-exempt statues ) » 1% 3§ B4 #2867 w | ( Treasury
R

Regulation ) 9% % » BEAARE Y- {'—?Xi LR SUNEE R N Ay (R R L

FEARINT - AFORLBED R %o AT FEHR%KESE | (Operational Test) %
Fugpd sz U AL KRR R D - R RFOR LR R B
AEEET LA AL E PR A R FUNERRT - R U BT R AR P A U

(Nondistribution Constraint ) » # § 3 fjz 3 3 £ b 2Lg e Spp P2 L) - LT P47 7
AR eI MG SRR R CEF AL A FRPADIRTE 0
22 P FFEE O Bk R ISR R s R R AR LS o bR

EREFTHRMIZBRLTEAMRIBALBLL S LA

HEiPEELLDE L[R5 ®
FUEFTEAGL FEAREALT S LE L EQ014) > 2760 F 15-18

Boe Fitie g &

21-23 -

(dg =l

® IRC §4944 (c) “For purposes of this section, investments, the primary purpose of which is to

accomplish one or more of the purposes described in section 170 (c)(2)(B), and no significant purpose of

which is the production of income or the appreciation of property, shall not be considered as investments

which jeopardize the carrying out of exempt purposes.” (emphasis added)
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EPRIsz2 =B BRI ZEZEHFTHEPFT LA IICT BB < RNt ZHR

PREUSSIAEERT (DRFTLEPDESE S P ERZNTLI - B E

LPr  QRFAZFLEPREFFZF AL T A2 8 E > QHRFTLAE
FWE X2 LR N R 2 EEESD o A PRIs = < & 2 5% 7

WRERT AR LF AP0 PRFTELT RN B REHA L €L R S%H
F%ﬁf:%‘?ﬁ’n%qiﬂﬁ (7w RrEEE E FRAZT R NSUIFE 2 FER TR
MRRA L S ) o

s PRI en® (7 3 0c3 450 § FIBZVA B ik ig £ #

<

—

P F T 13% % PRI

Iz A &R AG P ARdnor 0 P F RSN d Bk enf#f# 30 £ (Private Letter

f
Ruling) » 3P AL € R FT*HLLCF iy # & PRIs @ 5 AEfLiB A » £ ¥ X4 2
L3C;» Pt &= R g RmAfIF R At 2yl Bt 3gF a5 8 g

A2 TRz AR AR PR A MG EENPRISKT R A4 4
EHRFTT I FARLTEF S PRIS o Moty 3B u i s £ L L3CA
HH#-PRIs ez < & &0 02 5 L3C e Rfe P L2 F 82§ fIBrR P 2 &
el @t FEmpifd §RH R I3C AL G PRIZRTH G - itieh
PRIs chi fE7 FE 2 b "6 o f2ig £ BH20 N 3 fid 39 AW+ $ 302 - # 7 L3C = 2
Penis o ERESLLCI AT & LR > 002 L3CH s 2.4 pedl
B i & R F] o

M LLC o 3 A B R g $ UG - B0 P8 27 Wiz 4§

20 Treas. Reg. §53.4944-1(a)(2)(i) (1973) ; Robert T. Esposito, supra note 92, at 683-684. ; Ann E.
Conaway, supra note 269, at 780.

81 Rakhi I. Tatel, Facilitating Stakeholder-Interest Maximization: Accommodating Beneficial
Corporations in the Model Business Corporation Act, 23 St. Thomas Law Review 1, at 149 (2010).

2 See Thomas Kelly, supra note 65, at 373.

% See Robert T. Esposito, supra note 92, at 684-685. ; J. Haskell Murray and Edward I. Hwang, supra

note 159, at 26.
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Fed/FEEME 2y = g (D2 (member) &f 5 RFE - md>t

“ﬁgﬁﬂﬂigﬁ‘@ﬁﬁ%QW@%%%%Linﬂé’@_ﬁ;\“{ﬁ

TR | A2 d 5 (QLLC 54 b= i A o iz} B S PBSHEY S
Aoafim 224 LLC A & 5 ()4 4 =8 2§ & B384 (flexible) » ¥ ¥ LLC #

e B AT 2 T iE2 % | (operating agreement) *4fs 2 7 2§ F 3 54 2 p 30
FRFRAIES (PG y - FARE B2 Fasdm) ™
L3C e ek 3+ A#-PRIs = ~ & # p 1422 LLC » & L3C & LLC = -]i;," A3 72

DE U BE El E L 68 F 2 4 £ (1)FIL3C Lk PRIZ = 4 &

M-

Ba R gl FLICKZ P e A E WP B i T2 B S RT P

FAIL3C T3 @2 TRPRIZ A& ! i DL PR FRHLHFP DL

& 4 fmember agreement”(ULLCA §103 (1996) ) Bl . 5 S0 P Rdeiie 22050 o
z = 2 %42 (corporate charter) ~ ¥ i& wf| (bylaws) ~ 11 % % L $23% (shareholder agreement ) >

=1

see Thomas Kelly, supra note 65, at 370, note 165. %2 p* Wiz it + @ 5 » F FILLC clde k¥ e 3
“i‘i?‘qﬁ-ﬁi CEFEZ G B RESE R LS B Fad R bldele Y e LLC iﬂf’ﬁ}up ool g
%, (operating agreement) 2. % % ¥ #5f§ LLC 2 T E%‘« % 4% | (Article of organization ) » % £

PRIF(1999) (WG IFE 23t ) (247 7) 5505 % 648 > F 10
*% See Thomas Kelly, supra note 65, at 370. 5 # 4% % (F)(2005) = (h & P2 £ £ o) > Jor @ |
DPEPLATHHE A ERAEF PRI R E) T 41520 A o 11 E R IFE(1999) 0 W
F3r 284> F 6-10 -

® VT. STAT. ANN. tit. 11, ch. 21, § 3001(27) ,(2012) ” "L3C" or "low-profit limited liability company"
means a person organized under this chapter that is organized for a business purpose that satisfies and is
at all times operated to satisfy each of the following requirements:
(A) The company:(i) significantly furthers the accomplishment of one or more charitable or educational
purposes within the meaning of Section 170(c)(2)(B) of the Internal Revenue Code of 1986, 26 U.S.C. §

170(c)(2)(B); and(ii) would not have been formed but for the company's relationship to the

accomplishment of charitable or educational purposes.

(B) No significant purpose of the company is the production of income or the appreciation of property;
provided, however, that the fact that a_person produces significant income or capital appreciation_shall not

in the absence of other factors, be conclusive evidence of a significant purpose involving the production

of income or the appreciation of property.

(C) No purpose of the company is to accomplish one or more political or legislative purposes within the

meaning of Section 170(c)(2)(D) of the Internal Revenue Code of 1986, 26 U.S.C. § 170(c)(2)(D).
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2 %
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.
X
Yy
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% L3C 2.3 3 =225 (QIL3C 2 7 LR 4P 5 7L3CT 5 (3)% L3C
B My FHEL KT P hpF > LRy LLC £ iR @ 7 L3C 2 &7 -
Bk L3C i LLC 2 R > * AP st en Tz g, { fea

§EEFUERTEM—LE BEP 2 F R L EMR P BT L KET A

BEAY A LR F AT~ KT 4 (tiered investment tranches ) hdp k4L

FARFT R B E R LB FA 57 PP FTAA > 640 L3C 7 #-3 1
FAA L K - FEPRIKZFTA - HEFpa 18 ) £FL3C
FARENFZAE P HETI AR EFOME SR EAAAE T ERT
(socially responsible investment, SRI)» dg 2 3 F -2 e Frs ¥ E A L3C
R AALE O F O SMFARXT N M S S T E % 2 A A5 F)
33‘)’1? » TR — AL B b i ]‘\«flj,ﬁ;*ma‘,\*\ A mvlzr'}‘é FEFE $I§ﬂ;ﬁ&ﬁ§ » e 7]

L3C AAE g 7 e 500 Bl kg it D 30t 5 (L3C 4 5 4%~5% > s+ 8 £ 5 T

V)

Bl 2 5 o 2k e wa L EE ) S5 5B HAR T 4 L3C
KT

TR A e D AR T AR A P - MLCRFRES F o XL TF
A4 (assetlock)> PR A FE 2P FAMY 2 2 F T E 9 LT
ERFPAMGRFE M YER G L ARET A 2 plAohd B

FARL PR 242 En 7S RAE RZALE P FPF > ¥ 2 3R 2

(D) If a company that met the definition of this subdivision (27) at its formation at any time_ceases to

satisfy any one of the requirements, it shall immediately cease to be a low-profit limited liability company,

but by continuing to meet all the other requirements of this chapter, will continue to exist as a limited

liability company. The name of the company must be changed to be in conformance with subsection
3005(a) of this title.”(emphasis added)d ¢ & 2 L3C Lo (a4 L PRI = ~ & 2 4c iz m % o
7 Dana Brakman Reiser, Theorizing Forms for Social Enterprise, 62 Emory L. I. 681, at 690 (2012).
8 7. William Callison & Allan W. Vestal , The L3C Illusion: Why Low-Profit Limited Liability
Companies Will Not Stimulate Socially Optimal Private Foundation Investment in Entrepreneurial

Ventures, 35 VT. L. REV. 11-07, at 283 (2010).
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T w2ty JI R LLC 2 L3C 2 &L % [ 5 (QL3C B o eh k3t
# 3V A P~B PRIAEFIBR » F15 L3C n3F T BT A | kb v i id F o

SR gz b Tk & g dfes = ch& 2 (private benefit rule - ¢t 35 NPO & F 2

Wi

TaRIE AT AJIE ) FRLCET ki
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e H U T Adpde T EASTE R R OBl ) 0 TR F ARG 3

K%
= 2

Ll

)
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% See J. Haskell Murray and Edward 1. Hwang, supra note 159, at 49-52.

P BA R BRI AR W] I A R R R CRE BT
BARP > % & Americans for Community Development 4 b -
https://www.americansforcommunitydevelopment.org/laws.html(#- {5 i 7:2014/10/29) » #* 224 1] 2 3
T2 R LICHI R g £ o

1 R.U.L.L.C.A. §104(b) (2006)”A limited liability company may have any lawful purpose, regardless

of whether for profit.” (emphasis added)
2 See J. Haskell Murray and Edward 1. Hwang, supra note 159, at 32.; % f #(2013) > # #5322 157> |
86 o (5 HBEA LU Mg o P L3C 2 22 TAfE -

% Treas. Reg. § 1.501(c)(3)-1(d)(1)(ii) (2010) (stating that an organization is not operated exclusively
for charitable purposes “unless it serves a public rather than a private interest”). (emphasis added) ;

see J. William Callison & Allan W. Vestal, supra note 288, at 292.; £ 4§ #(2014) > % #5231 276> F 194 o
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(‘self-actualizing ) m & B 5129
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E¥EehEgrcE > hA LLC Rf i1
2 RBET B EALE FE R F R LEMERG 0 LR B HE T AR

WEEA 32 > EIICHEZEFRELAE EF R UEY AFRRE - B

e T (HaXFEERB e BBEP T R RIFARBUELD DLBLY A&

42 ikypo % ¥ 2%m2 B (business judgment rule, BIR )4 H & & p e i o
4

Fre > REFARANELP L BRATER > BB 2RI 2

T AREHE ARSI L3C R T AR EALE & nii ] b 3w

-n\1,

EHEE (e F M) @ ipd Ao Bzt Ao 5@ PRIF Bl 4o &

~ )Benefit Corporation 2> z = &
(=) p =

1. =i R ¥
PRSP R R TR AR RRIZEH, 2 Hmd T2

O

<=

e

RN TR SR F R Z T2 2d > 0 E BLabEAFIR T 0B Al

4

2P R -

P S g faimin s L3C A R 4L T A 84 & £ 38 7 > see J. Haskell Murray, supra note 92, at 23.
5 See J. William Callison & Allan W. Vestal, supra note 288, at 274 ~ 288 ~ 292.

% See J. Haskell Murray and Edward 1. Hwang, supra note 159, at 40-41.
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B AEEL 1919 # [ Dodge v. Ford ) %9~ ff#Ford%k )~ %% 7§ 52
1916 # & % »4g4FiT @ 2 P FAIE S F 200 F £ Ao fraF 0 - & PRI 42 5900
HEAN2ARAFPERGTEHLT R0 ~EAEMG  LhpLLFL2

FU80% 8K 2 FordL4 » Z T FMAEF4 2T I 8&eanp 442 1916

ERR 120 §E AR A PHRARFROD P R - Ghit sy

e ‘fa,stﬁlg o FRIFG 10%% > 2 -~ #% & Dodge Vo B R BAR L A 0 T

¥t Ford £ 4 #4222 > 1 R FF2Z KPP RFZIASBAE L2 {E > 27 FARE

AFHER R o FP R KNP E R 1900 g WL o B 1872 B )i Ford

g3
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% Dodge v. Ford.,204 Mich. 459, 170 N.W. 668, 684 (Mich. 1919).See WhitePaper, supra note 267, at 7.
29 47 3 PR (2007) 0 W i 82 F 155-156 -

N=3

0 p g F Len2m®d B2 %o “Abusiness corporation is organized and carried on primarily for the

profit of the stockholders. The powers of the directors are to be employed for that end. The

discretion of directors is to be exercised in the choice of means to attain that end, and does not extend to

a change in the end itself, to the reduction of profits, or to the non-distribution of profits among

stockholders in order to devote them to other purposes.” (emphasis added) % ’%T E A A N

2. B iiéfr%{;; B E g F DT R O FUE X PP NG RFAoR R IREF P o

FEFAAER LI FFARLEAAAP T AR GERE R pam BORAIE 0 N ES
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HA ffad 2 F 2 P23 76 i i - 1945% > ( eBay Domestic Holdings,
Inc. v. Newmark J % (™ f§ #£ eBay % ) {= (Ben & Jerry’s #H B2 % ) Wz
TAEEE > B A GBR AR O B FARAETFR LG R EEIEFL
B L 4_eBay ? %3090 K2 k& 2 P craigslist” £ g = R AP P o A Bl
Fa 2 7 W AL 28.4% b BX K eBay ) frat 2 77 T E 3L 42.6% <0 Craig {r4F % 29%
e Jim (T fLz Jim-Craig) > @ 44 Jim-Craig %13 37 2. $E B2 & A d =

HAGEFRRT PR AL 2P NET R0 o B UL ph2 - A2

#2984 o 204 Mich. 507, 170 N.W. 684 (1919).; see WhitePaper; supra note 267, at 7.; #§ & f&(2007) -
ki 82 0 F 155-156 -

301 B+ Ford ;fg LB 0 HF F 4 1L FIL > see ). Haskell Murray, supra note 92, at 10-13.
WK AR Y T I B2 F Leo B Strine & 2012 & B 7 she £ 9 45 2 375 See
Leo E Strine, Jr.(2012), Our Continuing Struggle with the Idea that For-Profit Corporations Seek Profit,
47 WAKE FOREST L. REV. 135, 155-54.

3% See J. Haskell Murray, supra note 92, at 11-13.

3% See WhitePaper, supra note 267, at 6 ~ 11.

35 eBay Domestic Holdings, Inc. v. Newmark, 16 A.3d 1 (Del. Ch. 2010) (hereinafter“eBay”).
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FE G0 AR IER 0 eBay TE B A EA RO LB RBRT s TH

%o 42 Jim-Craig £ v eBay 2 7 40 5 » Bk > e @ 482% > 5L (¢ Jim-Craig { $ B~

Ji

B-F a3 18 eBay g ¢ ()& # 1 3% (theRightPlan) » A3 % i 2

TR AL AP AT K A RER RN QF T8 E D F (the

&

Staggered Board Amendments ) > = & & & F:tiE - =F F 5 Q)F 7FA7%3F (the

ROFR/Dilutive Issuance ) » Craig fv Jim & # 5 7 37300 - 3798 > & S R WIE

7 H-fR eBay SVRHE o Efs 0 B Z B E LT @ eBay MBI 1 24.9% 0
Hipp % (7 @ 4 @ik b FCERY FWE A A REe EYIA 0

eBay ¥ Jim-Craig & A #4237 > i 5 Jim-Craig #74% (7 eig= B33 e F 3%
EETFY

AEL HMiE 1edg * Unocal standard 21 &) 5 #% 2] iz 45 - ﬁhi B4 2hd 2o AR

_3

P ERAAAE T EF LEABA PG LRITEIGED P I AGEF R
PR LT o AP GRE B e ind A g 0 SR IO L A1 E s
CRRIE R AR TRRE AP H L E bk R T AL

B TARL  flE 2T FRE R EARR BRI E T T

AR e G

i

: ” More importantly, Time did not hold that corporate culture, standing alone, is worthy
of protection as an end in itself. Promoting, protecting, or pursuing non-stockholder considerations must
lead at some point to value for stockholders.[105] When director decisions are reviewed under the

business judgment rule, this Court will not guestion rational judgments about how promoting

non-stockholder interests—be it through making a charitable contribution, paying employees higher
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g’ﬁﬁ#*b;lﬁ"?ﬁfﬁ fvs eBay 2R FIE R A B0 d R EL E"ﬂz’ﬁ’ﬁ-ﬁ’ﬁ
PP B Ford 2 BT - P FEY AR T 2R T EAE
ER G T Y e T 2 0 HAEG Phr TE R RG RAER A 2
?'J.";.F% AR R TE M LTS T IR G B B L
e & % & Unocal | w3077 S € 4R ET » FF 40 J UG LI
(reasonablencss) sofptfp + 75§ i (¢ §4H 47 E) £ Ak

v Pgrgg o T g (entire fairness) 2 8 k3G > 2 3 5 AL VT o B

=i
r =
A
4%
b
s
P
i

FELFEF L SRR LAIE B R %?'*‘a‘ﬂ;'.f *E 3
}.@”\’fﬂ;ﬁ*'ﬁ_é rfﬁ?ff-?%il‘? I,i,ﬁ’aiué A ﬂ}rj_;fé@;;‘gJ, A RHE LML 2 ;’ﬁ?#ﬁ+‘
£ BRI AL K R AERLANEP TR TRG AFEL
AR S AR ARIEE SEER T LEER S

ZEABBAFEEIT 2 B AT PR P ERME FpE R

salaries and benefits, or more general norms like promoting a particular corporate culture—ultimately

promote stockholder value. Under the Unocal standard, however, the directors must act within the

range of reasonableness.” (emphasis added).

07 %42 R L 17 Indeed, I personally appreciate and admire Jim's and Craig's desire to be of service to

communities. The corporate form in which craigslist operates, however, is not an appropriate vehicle for

purely philanthropic ends, at least not when there are other stockholders interested in realizing a return on

their investment.+---- Having chosen a for-profit corporate form., the craigslist directors are bound by the

fiduciary duties and standards that accompany that form. Those standards include acting to promote

the value of the corporation for the benefit of its stockholders.::---- Directors of a for-profit

Delaware corporation cannot deploy a rights plan to defend a business strateqy that openly eschews

stockholder wealth maximization—at least not consistently with the directors' fiduciary duties under

Delaware law.” (emphasis added).

3% See J. Haskell Murray, supra note 92, at 13-17.
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5[0k B Ben & Jerry’s ehg] 2 F ik g B RF A MG ER3G A e
Unilever &} i j€% % % 33 A F|§f5 11 % 1 43.6 # ~ & 2> & # 2k Ben & Jerry’s »

R4 EL A Ben&Jerry's g ¥ A RE FIREH kL kR RL I E A
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A g d ARt 2F
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N
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e gt o P pemn s AR A RGIBA Y M 235 > DR B s BT (T
FAFHENEE > FF A Ben&Jerry’s 2 PR 2 Feeh P2 w0 JIE MG
A % 20 (constituency statute ) S, iz gt 5 %67% Ben & Je erry’s i Ford % 22 eBay % ¥

k- R N E Y SRR RE AR PRI E R L AaER L 2T

39 %4k < 4 1 Jim and Craig's defense of the Rights Plan thus fails the first prong of Unocal both
factually and legally. I find that defendants failed to prove, as a factual matter, the existence of a distinctly
protectable craigslist culture and further failed to prove, both factually and legally, that they actually
decided to deploy the Rights Plan because of a craigslist culture. «----- To the extent I assume for purposes
of analysis that a craigslist culture was something that Jim and Craig reasonably could seek to protect, the

Rights Plan nonetheless does not fall within the range of reasonable responses. In evaluating the

range of reasonableness, it is important to note that Jim and Craig actually do not seek to protect the

craigslist "culture" today. They are perfectly able to ensure the continuation of craigslist's "culture" so
long as they remain majority stockholders.” (emphasis added).
319 See WhitePaper, supra note 267, at 6.
M BARAE EI VP2 E 2 JIT M AR ERTRT et R R 6] S
B Hldet it eBay % ¢ 13 * ¢ Unocal 2|6 o
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d ** BLab & % /& ¥ CSR e3> Fut B3| 2@ | gk ® { £t § CSR =

#L % (GIIRS Rating®”)» 5| it & BT M A A “Tl Y B2 F13 (¢ 7 BE

312 J. Haskell Murray, Ben & Jerry's Struggles with Corporate Social Responsibility in an International
Context (2014), at 1-20, http://dx.doi.org/10.2139/ssrn.2443318.

313 x5 @ < # 2% %7 openly eschews stockholder wealth maximization” and did not make serious

attempts to tie their decision to benefits for the shareholders. See eBay, 16 A. 3d at 35.
314 See J. Haskell Murray, supra note 92, at 15-19.
35 GIIRS Rating (Global Impact Investing Network)iz £ F]% + CSR ;=& 2 — » 4% 3 P 4804 4
Tl TUERERKT AT TEAL i€ 2 BEPES P> £ L BLlab b
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2015/3/26)

WO BlabirE#H R FRPF AP CLLC U EPEH £
A RS AR ARG A Blab skt L7 E - FERTB 8% (B Impact Assessment )
SRREERGAIED EHY FE IO P AL R R I 38 ST T AN 2P
(Governance )~ f 1 (Workers» & 3 F 2 g @ g g ) ik % (Community )~ % 5 (Environment )
"% 75 ¥ H5¢ (Impact Business Models) # o § T * #f%[5% p 44 i8d 80 4 11+ > i{ ¥ & Blab
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PG (DR AFERE SR F A ﬁ@?ﬁJi@Q%ﬁéﬁﬁéﬂ?%iéfﬁ
A F A et BT AL G R f‘xw»az%ﬁ?%@ﬁéBMbguéﬁzmm o

¥

feivr ?‘Jﬁ ERGE R FAL G A 0 R Blab %S aiiE S P ik s 23k (¢ 7 S#) AT
FEREH? A MBERLATRNG GEEFFAPOEREd Y FAT FER RN IR G AL
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TE AR A ﬁi—f;}‘ ' £ K Social Enterprise Alliance 34 {7 £ Kevin Lynch 33 2 P % % B B corp
RESAFEEFEREFEUENY AN T AR EEE o F - 84 L FL Beorp RiRES £
Boen o ATl @i o AP e R B § £ % o ¥ b IR A TG S Bcorp siiEiha &
MEAEZ A RERE  RFET AL S FH e Bt 0 %R RIS (2014/11/19) 0 (AR
Ei-ER AR 12014 AL € £ ¥ K% HE SEWF ) http://www.seinsights.asia/story/257/794/2641 (
#50:2014/11/19) - % B Social Enterprise Alliance (SEA) & % R4t § & ¥ h¥F reso d

i"ﬁig & £ % 5 nits early days, the social enterprise movement was identified mainly with_
nonprofits that used business models and earned income strategies to pursue their mission. Today, it also

encompasses for-profits whose driving purpose is social. Mission is primary and fundamental;

organizational form is a strategic question of what will best advance the social mission.(# <~ #8:% : & %
AF ORI I TL T E N EEFRAIFEIZ HEL DR A U UG NP R
E]_rﬁié‘«fl]lg_%\(y_ff_'!}ga:né;’. % )Ku,,;}{ﬁ r,\ﬁ»ggjrﬁoj,

https://www.se-alliance.org/why#whatsasocialenterprise (& {& i f : 2015/3/26)
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318 See J. Haskell Murray, supra note 92, at 21-22.

319" See Robert T. Esposito, supra note 92, at 696.

320 See WhitePaper, supra note 267, at 5-6.7% 5 f Fip o BRESFTEEZ PR L }f@T"u > B
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e

Janine S. Hiller, The Benefit Corporation and Corporate Social Responsibility, 118 J Bus Ethics 287, at

290 (2013).

2! See J. Haskell Murray, supra note 92, at 22.
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325 See Robert T. Esposito, supra note 92, at 698.

326 J. Haskell Murray, Social Enterprise Innovation : Delaware's Public Benefit Corporation Law, 4
Harvard Business Law Review 345, at 356 (2014).

327 See J. Haskell Murray, supra note 92, at 27-33.

32 Model Benefit Corp. Legis.§§104-105 (2012) ; see J. Haskell Murray, supra note 92, at 23.

32 CAL. CORP. CODE §14602(d).

330" See Robert T. Esposito, supra note 92, at 699.
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31 See J. Haskell Murray, supra note 92, at 22.

332 CAL. CORP. CODE §14620 (b).

333 See Robert T. Esposito, supra note 92, at 699-700.

3% Model Benefit Corp. Legis.§305 (2012) ; CAL. CORP. CODE §14620 (i).

335 Model Benefit Corp. Legis.§305 (2012) ; CAL. CORP. CODE §14620 (3) (f).
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Vi hE sy EREVAESP G ZBVAP T AR AR g B0 P R g
AL WY TR A R A ARG 2P AL AT BIFR R T Hi
KT 4 23 % % Janine S. Hiller, supra note 320, at 294.

3% CAL. CORP. CODE §14601 (3).

3% Model Benefit Corp. Legis.§305 (2012) ; CAL. CORP. CODE §14623. See Robert T. Esposito, supra

Iz
F_k

note 92, at 705. ; see J. Haskell Murray, supra note 92, at 35 ~ 39.
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30" See Robert T. Esposito, supra note 92, at 700 ~ 705.

1 H 4 Model Benefit Corp. Legis.§401 F' Z_Ji P E F AR R R RS
PEECLEE: AT LA SR A2 B L E R FEEME LN 2
B R R2ZFPER

32 Model Benefit Corp. Legis.§5-6C-08(a) (2012) ; CAL. CORP. CODE §14630.

(N S -

=y

33 See Robert T. Esposito, supra note 92, at 701.

3 See J. Haskell Murray, supra note 92, at 23.

3 Model Benefit Corp. Legis.§102 (2014).% 2 ¥ 2 7% ¢ & A & R * % = * ¥ bldofg 2 1
HE R §FELEY FRAEE S = S R E . 42 TEH 2 7Y see J. Haskell Murray, supra note

21, at 361.
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FPETFRFRIZCERER GRS TP EER L mERELE Y
FER SR F R TR > 2 F 2P e F R T
AR PR R T SR s o (DR 4B E S A (2)- T
NP AR RFROREPEIMBREL Q) E T hEE R A F LS
PSR TR AT P R U (DL E B P
NESTPAERAT B BRERL S 2F 0P RPIARGRTDE T AT
BeF 2B AR AP S AR P AR T ARER ] A A R
B ARG 0 FlAGREARE A R BEFE X 5 - R 2 5

4R EpA g kY .

OEEEF P 8 EE & IR & R

FEEEE SR RS SR PR ST Lo LT B e

Wz R EBEF R ’M%@iﬁﬂmym6%éééﬁﬁﬁﬁwﬁﬁﬁ’ B2 R
VARFTFENAF AP LE A AT OB GG Y= I G 13T EE

Fesa i) R EAPEERITE2 SF 0P RLAFEFL L iR A 5 (212 % 2012/7/30 B ke

& 2ot BN 2 7% > see J. Haskell Murray, supra note 21, at 361.

37 See Robert T. Esposito, supra note 92, at 701.

¥ Dana Brakman Reiser, Benefit Corporations — A Sustainable Form of Organization?, 46 Wake Forest

L. Rev. 591, at 611 (2011).

% Steven Munch, Improving the Benefit Corporation: How Traditional Governance Mechanisms Can

Enhance the Innovative New Business Form, 7 Nw. J. L. & Soc. Pol'y 170, at 194 (2012). ; Robert T.

Esposito, supra note 92, at 702. ; Ian Kanig, Sustainable Capitalism Through the Benefit Corporation:

Enforcing the Procedural Duty of Consideration to Protect Non-Shareholder Interests, 64 Hastings L.J.

863, at 893-895 (2012).
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Hx B Tz (Benefit Officer) # B3 2 F 2 h> FX 2 %2 25

®E o ALERE \nﬁﬁ‘ﬁﬂiigéﬂﬁiiﬁoﬂ%ﬂérﬁwwﬂéﬂ
- REARABALfIE L BYIF A REY CREOEEEA S GAY

fEUE OFEAE oM HBEY RSB B F I BRLE ) DF DT

G A (& - BGMAE 2F R L) ML BEE 2 R

Fer o BB RANEERBLBRTNERFRAOI MM ¢ FF

T
FEBREIP D EFFLE R RAN FEEE PR AL @R LT

330" See Robert T. Esposito, supra note 92, at 703.

B! 1d. at 704.

332 Justice & Diversity Center of The Bar Association of San Francisco, Benefit Corporation and Flexible
Purpose Corporation in California : New Statute Legislation Permit Socially Responsible Corporation in
California (2011), at 6, http://www.sfbar.org/forms/jdc/benefit-corp-memo%20.pdf. (hereinafter “New

Statute Legislation” ) ; Robert T. Esposito, supra note 92, at 707.
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4rﬁﬁﬂ*25Jﬁrﬁﬁﬂﬁw¢ DRET TR § Y b
Al A el wl A1 fpgE 2 — TR p g @ (Flexible purpose

R

corporations, FPC) 72 "A ¢ B 02 7 (Social purpose corporations, SPC
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BAT VU REFRS XL RPEBB I Aol - B &S K2 RpE B E s

XPLABTI- B AL o TG 2FE AP REBP D P AR

b

333 See J. Haskell Murray, supra note 92, at 43.

334 See New Statute Legislation, supra note 352, at 7.

WL HAEH AP RIRPLE LT AF O F 2P HLY A (Yunus) 4 GRE 0 &R
FRELF TFR2PLF P AR F - 5 74 i RIgARE AL
EREP > R2RIPARP ET hor oo FRRHE FREFONE B g2+ FF
P EAMIE PR G HIRA P DL AR F A LB T (v F Al

Esposito, supra note 92, at 709.

Y

336 See J. Haskell Murray, supra note 92, at 44-46.
37 e 2011 £ i 54 2 2% | (Corporate Flexibility Act) : CAL. CORP. CODE §2500-3503
(2012).
WS g gag o Til g poeh @32 ) %33 2012 # 6 7 % (7 : WASH. REV. CODE §23B.25.005-150.
S = SN E < HEEIL2 E WL ARG £ F o ¢ A1 22 v i o see . Haskell Murray, Corporate
Forms of Social Enterprise: Comparing the State Statutes (2015), available at SSRN:
http://ssrn.com/abstract=1988556 ' & & Jﬁﬁr’ﬁ dﬁ*ﬁ Fwmhl o 205 P AQ2013) W kI 157 F
113-121 -
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5 - AR BIRFPC 2 2@ { 4P hh F:(1)FPC ¥ 2 & R £ -
A f2 2 Z p ) (general public benefit) ; (2) ¥ FPC £ % % @ { #v%% : 7 & FPC
FAGAF P EEFIR RS YRR

ez 5B M G AFIE > FIT MG

7/

ATRRAPBES HEFRATFRZE > BN FPCP 23 F FHRAIKZR® T

30 See J. Haskell Murray, supra note 92, at 24.

! See New Statute Legislation ,supra note 352, at 8.0 4cZ FE & W e SPC P 2T u3r | FE 7 24§
penz 48 04 £285 41484 - WASH. REV. CODE §23B.20.050(2).” Unless the articles of
incorporation provide otherwise, in discharging his or her duties as a director, the director of a social
purpose corporation may consider and give weight to one or more of the social purposes of the
corporation_as the director deems relevant.”(emphasis added)

2 CAL. CORP. CODE §2602(b) (2012).3 % 4p # » &2 @ % = F e0% & > FPC{r L3C4pin > 1 &
T;K 2 %1 T#&XZ p e (charitable purpose) #7413 mi%‘« Hge s = ﬁ A8 A FPEAY L3C 2%t
ARG EETPRIKE » @ FPC 2 & 8.5 7 RGP » FFFPC & 2 . L3C
W MR s TS B B S PRIZE 2 R FPC 2 & ¥ sy wsl end Ak § F i F > see Robert T.

Esposito, supra note 92, at 690.
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FE AT 22 THEskp cnprdR 2 | (special purpose current report) > » 4 2 7 %
MAEHFARP T2 ML FT AL EHTF FHARIRE T F 7
I E o A ERNL T AR ERFL P FhT P T L0 e~ %

B2 (5 end5 PP RS TR L B S SR 0 R A 0 AR

m(MLC@@(DME&mm@@m&ﬁi@%é?*$ﬁi$iﬁ’kw@vZ”AmmmMm
performs the duties of a director in accordance with subdivisions (a), (b), and (c) shall have no liability
based upon any alleged failure to discharge the person's obligations as a director. The liability of a
director_for monetary damages may be eliminated or limited by a social purpose corporation's articles to
the extent provided in paragraph (10) of subdivision (a) of Section 2603.”(emphasis added) ; §2700 (f) ¥
Hod 2w F22irhe AP L) A& & 207 a0 d L #4217, and a director
shall not be responsible to any party other than the social purpose corporation and its shareholders.” fe. &
BHEAASPC AP P2 0 Tl | § BeffE  #3r$d DwFdan o e mr AR
P4 ETRA B AT EF LR 7 04 F & 474 35 0 WASH. REV. CODE §

23B.25.080.(2012)” (3) Any proceeding instituted or maintained in the right of a social purpose
corporation must comply with the procedure set forth in RCW 23B.07.400(3% : Derivative proceedings
procedure.* 3 & 3o P2 2 A HIFAR D) > see New Statute Legislation supra note 352, at 10-11.
364 CAL. CORP. CODE §3500(2012).}* & 3F % iR < % ”management’s discussion and analysis of
special purpose”,i# i * FF ¢ 11 T 47k p ekt | (Vspecial purpose MD&A™) #f fE2 > = S 42
5 P (2013) > 4Rz 157 > F 120 -

> CAL. CORP. CODE §350(2012).” (b) Unless previously reported in the most recent annual report,

the special purpose current report shall identify and discuss, in reasonable detail, any expenditure or

group of related or planned expenditures, excluding compensation of officers and directors, made in

furtherance of the special purpose objectives, whether an operating expenditure, a capital expenditure, or

some other expenditure of corporate resources, including, but not limited to, employee time, whether the

expenditure was direct or indirect, and whether the expenditure was categorized as overhead or otherwise

where the expenditure has or is likely to have a material adverse impact on the flexible purpose

corporation’s results of operations or financial condition for a quarterly or annual fiscal period”(emphasis

added).
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366 See Robert T. Esposito, supra note 92, at 691-692. ; New Statute Legislation supra note 352, at 11.
W td - BAEM AR EEH SR S I RAPEREFAEERET EOR B R 2
2 » see New Statute Legislation supra note 352, at 11.

3% WASH. REV. CODE §23B.25.100(2012) “ (1) In addition to approval in accordance with

RCW 23B.11.030(:x : %443 ¥ ¢ 48 % % ;- 2 4% %20 2), a plan of merger or share exchange

pursuant to which a social purpose corporation would not be the surviving corporation must be approved

by two-thirds of the voting group comprising all the votes of the corporation entitled to be cast on the plan,

and by two-thirds of the holders of the outstanding shares of each class or series, voting as separate voting

groups, and of each other voting group entitled under the articles of incorporation to vote separately on
the proposed plan. The articles of incorporation may require a greater vote than that provided for in this
subsection.” % K € W43k T 5 23 PR IR > F RS 2/3 M i 2 3 i o (emphasis added)
% WASH. REV. CODE §23B.25.110(2012)” (1) In addition to approval in accordance with

RCW 23B.12.020(3x : 4%t & ¥ € #& % & i* 2 %[ %), a proposed transaction in which the social
purpose corporation is to sell, lease, exchange, or otherwise dispose of all, or substantially all, of its

property, otherwise than in the usual and regular course of business, must be approved by two-thirds of

the voting group comprising all the votes entitled to be cast on the transaction, and by two-thirds of the

holders of the outstanding shares of each class or series, voting as separate voting groups, and of each

other voting group entitled under the articles of incorporation to vote separately on the proposed

2

transaction. The articles of incorporation may require a greater vote than that provided for in this section.
MR EFRAGRT Y 23 PR o F R 2/3 01 {2 i i o (emphasis added)
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371 See Robert T. Esposito, supra note 92, at 693-694.

372 See Ann E. Conaway, supra note 269, at 780. s+ 5 HFALERBILL LW AHLLC i 5 3 Fe
AR D 2 AL E fETENE R LApF LEDF FIGEE EF 2 F RFINE 0 AT 0 F -
LLC eh M@ sy | 3o p S 2B > 5710 § 230 2090002 B RS R 5=
LLCixF TALg ¢ ¥ e Lot > 2 B3 ot o4 298 8s it » 7 5 L3C 2 25 2 7
2 (BC) z 2 ehE &  F]2_ - > see J. Haskell Murray, supra note 92, at 42.

373 See Robert T. Esposito, supra note 92, at 711.
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376 See Robert T. Esposito, supra note 92, at 711.
377 See J. Haskell Murray, supra note 92, at 46-47.
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% Robert T. Esposito&Shawn Pelsinger, The Supreme Court's First Brush with Social Enterprise—A
look at how Hobby Lobby affects emerging corporate forms (2014),
http://www.ssireview.org/blog/entry/the_supreme courts_first brush with social enterprise#bio-footer(S
tanford (Social Innovation Review Blog) (hereinafter” The Supreme Court's First Brush”)
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religion) e {14 48 > fe &% L iwiw Fpain i HHS A @M P 5 i K7 &P 2 §

FI2FENPO R ES L WHF2 T F1md > 2 = K2 RagprF 8317

i;}%ﬂ:wryﬁﬁ,gﬂ,m| ﬂm i PR R NEIE- pens mFRENE
IS SE B NPz % iE G T &2 p e (“any lawful purpose”) | FF
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would draw a_sharp line between nonprofit corporations (which, HHS concedes, are protected by RFRA)

oo —HE

and for-profit corporations (which HHS would leave unprotected),_but the actual picture is less

clear-cut. Not all corporations that decline to organize as nonprofits do so in order to maximize profit.

For example, organizations with religious and charitable aims might organize as for-profit corporations

because of the potential advantages of that corporate form, such as the freedom to participate in lobbying

for legislation or campaigning for political candidates who promote their religious or charitable goals.”
(emphasis added.) Burwell v. Hobby Lobby Stores, INC., 573 U. S. 24(2014).
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3% Burwell v. Hobby Lobby Stores,INC., at 20-25.

¥ & < % 17 In fact, recognizing the inherent compatibility between establishing a for-profit corporation

and pursuing nonprofit goals, States have increasingly adopted laws formally recognizing hybrid
corporate forms. Over half of the States, for instance, now recognize the “benefit corporation,” a

dual-purpose entity that seeks to achieve both a benefit for the public and a profit for its owners.”
(emphasis added.)

L2 42 p Alito 32 2 2% > 2 5 ©” under state corporate law, for-profit corporations may be

formed for “any lawful purpose,” and that there was “no apparent reason” why such corporations could

not pursue both financial and religious purposes. ’(emphasis added.) Burwell v. Hobby Lobby
Stores,INC., at 23.

M 4z Alito 2 2% B2 % @ “Each American jurisdiction today either expressly or by implication
authorizes corporations to be formed under its general corporation act_for any lawful purpose or

business.” 1J. Cox & T. Hazen, Treatise of the Law of Corporations §4:1, p. 224 (3d ed. 2010)

(emphasis added); see 1A W. Fletcher, Cyclopedia of the Law of Corporations §102 (rev. ed. 2010). While
it is certainly true that a central objective of for-profit corporations is to make money, modern corporate

law does not require for-profit corporations to pursue profit at the expense of everything else, and

many do not do so. For-profit corporations, with ownership approval, support a wide variety of

charitable causes, and it is not at all uncommon for such corporations to further humanitarian and other

altruistic objectives.” (emphasis added.) Burwell v. Hobby Lobby Stores,INC., at 23.
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(2010).

127



ekt
4
beits
N
(\n
wz
S
=i
S
Tl

¢ 22 £ 7%+ (fiduciary duty ) » o 7 3% @AY ]2 2 &

EEAREA T 2R 0 LML AR ERB D TP g e B

-

PRSP IR EEY PR o] FHEL 2 F P e 2R
FEAF PGP AR ¢ g g FEYEA - 2 BAI AR %

HEHEE FEARPEFERZ PAIARZ D o EmiE 2R U2

3 Mg P2 bz T2 55 (fiduciary duty) @ ~ £2v: 3 % F o
ERE P REBT RN LE Y AL R AR TP FTEE o e}
% #& 7% (duty of good faith, duty to act bona fide ) % 2 F & i+ AR m aidh <L =&+
Pro BELA BENIAAEME LBER FFLAADE RFINFEDRE
ARNPRIU NP EAIESRF L EBHE TP 2L LRI FEEETE

BAR 2 JITM AL JIE S RES SR O SRR ko T R

i

?‘] A

HAEF 2T En Y e A 2R AR AL RRP A AL L A

LPEIELA AP AR AEAE § 0§ R A& 1 E FIF #2474 0] (Business

St

Judgment Rule, ™ # 4 BIR) P R B RS EFETANEE D TR

PUg w4(2010)  (FE 2T K700 S a0 2 FBAp M 22 )0 (0 L AR sess) 0 ¥
298 > F 146 -

PRI LABRT PIAEABPFAABERL - B A FRAL VIR EE - KEFE A
fEr ke FEE K000 i#i’Qﬁéﬂﬁ?ﬂﬁﬁfu4ﬁ%£ifﬁiﬂﬁiﬂé—Aﬁ
ZEABREFTE LR ADTREI VNS VR RR BT P L ABERE LR £(duty

of good faith) 3 A %z X 2 Fw| T BB L LA IR W iF2 @ L &% v 2835
X BB R ¢1%/’z@%ﬁﬁégiﬁw&w%kiﬂﬁ’%%mﬁﬁ?é&

P E AT 0 S0 2 40(2010) 0 B4R 391 0 T 146 0 (RAE K 2 fidr)
W og LA BIRE RS ()T R AR L QRN F TR ST H G
A ¥ B)Z2 AR &5 (duecare); (4L £ (good faith) 5 (5)% & * $* £ # (no abuse of

discretion) e # # 4 B (3)& /L& &7+ (dutyofcare) 2 304 1 & 3% F ¥ & 302 K49 T

AR R RAEE A BELTT > LY 2 40(2007) (FERF AP PRI FrRE )
128



# (duty to act for a proper purpose )» & F # "L 7 F i+ 1L 2 342 f(duty
not to fetter discretion) % ¥ ¢ 22 2> # 4| £ # R (conflict of duty and interest) » T
PEFFERTALE2PHL I 292 FAHE 2 p A2 2 (self dealing)™ o
d R EZBP LAY BN EFEEAE L ER U F PN RAE S D
B2 TLR | RPN RN o

Fro g3 ARNFe REAEFR > S8 FRFTAHBAY I

£
PR IEAAIE B P RRIELFR AR B ATIE R ERLY

(s
v
bad
-
.

LT ELFERERIFZ PR X A CSREHZNERT » FirE-
FENRRLIQIMAAfIF AR s mamend TEY | fIEHx g
T FE P BIR ik 0 2 RIS R I E Bt R A g

RFERBLEF - FRLBEP RGP BRRERF AP FEF A HBLRL

EEEE/—%’_*&#F]" /Laifﬁ% ;L,‘flj‘ "SJI'E;. Li:,}%‘.‘ gv‘_}'\lg “?ﬁ‘l'é\?‘:’f"'@fi%ﬁ‘

SF AP ERETAIFRERR(-)) SRR T 19 St AR o (RELL K2 )
¥ % 4e(2010) > 4832391 0 F 150-151 ¢
g % 4(2007) 0 #4803 393 0 F 11-12
Vg rg s FAREPERHPI BFL G D ERREY R ARAE ap B L
AR K Rl A AR E G 3 % 0 R0 40(2007) 0 B 33930 F 1112 5§ 240(2010) -
ﬁﬁﬁﬁm’ﬁl%oa%ﬁr%&Jﬁ%$ﬁ532?i%iﬂé’ﬁ%%%%?@ﬂk’ﬁi
¥ a0l (S AR 2 Bl S oR At § TR B RE) (0 LAF
jeik)> %318 F 350

129



P\ \1,3971';74_‘_‘_1241?-;71:0
= CEAE L EEHETF R RPN IR

A dE R CIC 2 3L /i€ @ deib ¢ £ % > LT3 APl 2
FEE TRPEERBPN LAY - AT B P > FE AP RN

SRR ZAFRNER DL FETE S AAHS A LS CSRDEFe « 232
PRAY S ¢ P REFFAAP AT L oFEP AT IETERAZ H e 1T

M 2 flE FEHIIMGEA | SR BLEFARFIRGF a5

¥

MO FREFHLPALUIPFTER AP 8 RPEBA Sy -

e s =

BB o A L ESFHBEREAR AP )T RS TR TET

B R X RFMRFFRE RN FOFTE R F S BANORLRFEPN o

(= )CIC $+F F % 32 & Tk chaL i 50

FE 2o ARG CIC RPN e R EF A5en 25 p i B
AT FE AE L RBET L P ERIE (RRAE ) R A pme d e
RHL O ERZOF PG T D T A G ow kAR

FAOKAPRIES T CICHR LD W2 FFAY @2 i KAERALE

o 2 GUBRA 65%enT AP 2P F AR AP ERTAE R H

LTI HRTACEIEOFE LI PFECSREAE L ¥2 70k
ARG ERREFHSPDTAE Y oL P anikd Y ERL ARG Tl AR
CICZTMiA e b ETFETF LR ELERG TR ) H2FFTADF P ihe

B W CICHEFEABNERMRFER 2 % TP LFF - 5p FFHAR

JEEE R EIFN N Al BFEFIIFA L HEBEELS U] (¢ g RA A

S + # 7" # 21”legislating standards for fiduciaries” » 1 % = 2 Ji

g
'
Q
-
o
r
=
4l
g
&
oo
2
)
Q
Q

Dana Brakman Reiser, supra note 287, at 696.
130



At s F A ﬁiﬁ%iﬁ%ﬂm#i)’%&aiii%

=
i
>3
et
=
*
W
[ t\(
S

R SFRAZ PN P AT o

»

(Z)F kg EF 22 HEF I LA DREES
L EE S RBPRPHN TR
e FEe X 22 ENEALBOF NP L0 £ HEREERT B
2T, AR gRA P AL RE S FERAPTFERZHET S
%

R EP mdpsl > R B2 L Rk y

PRI SRS RS & L S T R A R A
BHRRL ARG U R B X NF LR L TR R
BoFReniph P ALKRTE - BAK MRFUAFREL FLAFAP
ZRAUR A g Tt Al A EMAR AR S B e
FIEFERENH > P EFMARB 2 S F ~ TR PO L5 IR

N

‘5:

\

G d o DAY TREET AR

¥

Eh o B EE RS NREG S Bl A 2P 20T T RERTG B

b}

M

TR LR Blde R Bl #-duty of loyalty (L3 &7%) R EZ L2 F TN F
Bens ikt @ NPO F ¥ &5% ) &7 5 duty of obedience (FRIE &%) 21  4p e 7
3 EM L TR B i‘«ﬁ L AT x;&ﬁr’:m’ F,]* duty of care (/L g &i*) &
FRARAMFERT 2F P PPAPFER L FHEH AL (LRGP L

BRI FAA ZHE T RERTFRUSFIARAZGE 2R S

3% See Dana Brakman Reiser, supra note 287, at 698. ; J. Haskell Murray, supra note 92, at 32-33.
3% Dana Brakman Reiser, supra note 287, at 703.

moMauﬂ9m4:leMHMmmywmumm9Lm3%% # %35 fiduciary & ¥ 5 A 7
obedience Jh » o {8 & - HIP o AP N BB P AR IR RS G loyalty Pk @ ’g,‘ 7 #
FHEFEAAIFE (self-interest) » 122 H 17 5 2 F £.4 & (good faith) ehitie 2 P& E {15 > 7

~

AN ESRANE A

# ¢ > loyalty i ¥ i& ¥ NPO & duty of obedience -
131



~

e
o]
—
;c

'

EEABLEEF ETERS 3 dutyof care 22 F F 0 e F] BIR 0 72+ i
€

72 BIR 7 ¥ F ¥ o FE Al

r *
[kt
4t
—=

A AEL DGR ALRIELGEF

PR R e KA e i e RERT E 2 L B R L an

‘m

\\\E‘_
N
e
@*‘

CEE T A F IR

[k
4ok

LEAPREERET R AEAT 8

EEA
ERFBEBRAPEEFL A, FFISHARELERMDEZ P niBLA R

sl
N

2 TLR ) EMBN Rt AP R VR 2T 4 duty of care 2. - &
Eduty of loyalty »  fA*tAr ¢ £ ¥2 - B p ¥ FREF S FHAES 0k > 2
HEREBPRRERET 2P 2HE | BEER G FEDAH > 7T
EHEPEFFALFP I AFFEPELFIIL2F L A NPOEF AP
# 1 duty of obedience ( PR 3 7% ) 4e 35 %% » + FIBIR © 42 % Ri# 2 * 3| NPO
UBLNFEFLEAT A F T WAL A HL A&k &2 % BIR chikf o

o AR GHIFLF RG] E R (75 Rk o

b
) -—

T,
X
e

T EEFRFERIET AR TR ERES VE LRGP o

Mot 4 B3 B2 P iR A0 PR E MARE > P RENRPEE
:El_

ERNETFAREE RS ERPADE LR A R ficm
ARG DA RS R TARRE  GE LRGN 2 F 8 R LM
EFAEANEFR A 10 R A EJIT M R A - HE o2 (zero-sum

decision’®) P> F R chE L E R P ;1;& SR AE 0 TN A YSRGS AR

SUEESE S TR = R T R

FHCICERTTALFRL PR ZZFTARAFHNEP DL LT EZR

401" See Dana Brakman Reiser, supra note 287, at 700. ; J. Haskell Murray, supra note 92, at 37.
492" See Dana Brakman Reiser, supra note 287, at 700.
Wi gt 2 oK o AR E NI M A ZHIE R R A 2 Y - XY -

KR4 2 £ A JIF BR > see Rakhi L. Tatel, supra note 281, at 138.
132



oG AP TAEARD A ST M A T Rler 2L EA Y 4

TRAGLLTH RS FEREIMERH T TR RFANED ) 2 moc
e Bgor ) CIC & 81 H & B T4 WG TF 5 > P T P §F F 55
FESEPDOMERTRS APEHR > bldr- FHUEX A LD REI TR D E P
2 CIC F &1L B % 2 BlePB g g & 2 LBt £ o jnd 157 ormb

%%%§4ﬁ55ﬁ¢ﬁ*ﬁgﬂﬁw’ﬁﬁi’iéméﬁﬁicmﬁﬁ%%

Ko (VU BRCSRERIFA LEAJFTFRIEE AAE L En LT

BERACAFEE A R BRI F L 0 P FE AR ek o
P

FFHERES DI ARPT RSG5 BRI SRR U E O AL
et v d EARERGAL FINTELHE A JNEITFREFIFIE L ZDE o R

ARG A BT R - 0 T R0 RARRIE PR EF G adpal

S
¥
~=
|4

e
&
A
S
R}
P
flind
i
il
_%.
=
)
!
5
N
\4—-
.
£
ke
|4
e
-
Pl
%
L
—~
o
N
=
(o
—
Sk
8
Fy

DN

o B AR FARERFERAG RENE BRE > 2 LT A b

4ofRR i BOL A2 PRI 0 PR RV Tl A LD L) A B 2R R

404 See Stuart R. Cross, supra note 144, at 313.
4ME#¢@ﬁﬁ§ﬁ%éiﬂQﬁﬁﬁikﬁ% Boend & PrRE 3 A A g £ E AT 20
AR BASHLLC, FIZ LLC W& k=3 TE2  peh {FHEZHET
HEES TC TR

133



AT GER N 3#82) IHLNAPIGE £ E2 2 LR RIEL
P ATEATT PR AT A RA R T 0 o R R P T E
EH¥ R FRLOFF o

T ETE > {REF G RS TR R G A R R A e 2ok o

(= )CIC g & §  #4]

WGC% [N RIS S WA HEF DT AR FRH T
Lo kTR ARG NAEERA L AN HEE FRAES R ¥ )
B A CIC & &% & & FAH > & um}zﬁvCﬁ;’Lﬁ“zoxf Y X
FEALEGKAERFFLIVPHRRANd AREFA AN RS 0 LS
LT RELFACHFLLEE DT AIBBH 0 H FRZHFBT

S

E’Qﬁﬁéﬁ%%iiiﬁﬁiﬁﬁé?ﬁma’Uﬁ AR B

ARAIE R 20 FEARLE LRI OT RS L R RAE

FAREHT > A2 i CIC L 57 it § @ ek § £ ¥ o

(S)ERFAEFETFRA > u2F 29253
WE FRe X 2F 7 0 nihE AP AT PR TG T

ZHALTVHIRFEFAERAZ L g 2T cNDF 2D L0 FA 2R

(ﬂ}
ekt
44
o
Ty
e
>~
N
beiis
o
e
=
maks
=
N
~
ey
¥
-nt'\(
L
3
1<
%ﬁ&
&
o
)L;.
o

T o7 P2




IS

TP EEHI S LS - LEL 0 AL ERFTRY > D RELWT B A2
TP ORABALR AR A w B B A Pk i 3R B0 L AR R G

AN, Gl WA AF AP R AR BRI M AL FRE R ARk

»

HRAETEEAMAOEPnZ @ B At L3305 2 F BLndpd

R R AR P A R E M AT T LN
SRR TR P E O EE R R S A R AAR VR BRSO B
RET LR RO P AR I AES > SELBABRTRAMANE 2%

R FOF G BT T UIFHRETFEF PR AMAEE 5 RL oy

SFSF TR A B AFERVERA LRI L FR 2 AR 0 4T

1=

ARFEEOE D EAA B 4P B F Lk o

R A M2z @ %12 % | (nexus of contracts) A 47 > 305 2 ¥ 2% ¥ %2
MR ZJIT R GRA 2 AR RA 2 7R L R RE TR
ANEFF 2L ‘ff 24 A AN &2 (defaultcontracts) @ 3 > F AN F O P2 A
AEHNFFENIM AT LT G G2 L PR AR Fa LRt ndy
TG gl o FRAREF T R L g (sharcholder primacy ) 07 e
ﬁ%’ﬁigﬁz&&gﬁéﬁmﬁaﬁﬁﬁézé&a%wﬁﬂazmo

IS AEERS IT MG FERER TR TR n g

“° DEL. CODE ANN. Tit. 8, §367(2013) 43 " 25 272 » £ F %l § Fa g o

T LR Gdpd ML EEER PR FE BN § (DR RS AIE R
RAOFFRE > RAJIE b S B Q2 PR AL F RS NFRPF2LAE - L 2 MWD
R RIS SULE RIS A B2 SR R N R S R L
Jacob E. Hasler, Contracting for Good: How Benefit Corporations Empower Investors and Redefine
Shareholder Value, 100 Va. L. Rev. 1279, at 1288-1289 (2014).

4% See Jacob E. Hasler, supra note 407, at 1312~1315-1316.; * 2 :n 5% 2 g4l 9 | k4 CIC >
d MR e e A R A A AR (¢ 7 T FI35%F A R TR FIBE A RAE) ) 4t
R R ARSI AIT M R m:‘"’ﬁj‘ Flotpe AR JIT MG AR GRS TEHYE f X3
tie SIEOL R R L R s A &3 B S ) SR TR0 TR R
I ML fF A2 Pk 2 ptd NIVRA R AT F A FE TR A2 AEA S F R CIC

RFPPFTRAERAREAMFNER S R {HRAfEPEL 2FRLOP D
135

BM




%G e PR A MG R P E N FHIRAV R D 2 A FaIEFR
Ao E Pz R EA (blhrk RBEDRRATE L) X Med Tpprp S A B A LA

& Tk gt

PH oMU ERSEHELLE N2 ﬂ&ffﬁwﬁ’dM s o £ 3R
FJﬁF‘ THA O AN TFREEIEAALADF LR R AR F L £ & i
é}éiﬁ%%‘%iﬁjé)%ﬁ:?%%ﬁ?iﬁ%ﬁjﬁfg‘ﬁu’f_ ¥ H ci\-}]\ 751}\]‘ = ARE

AERELNFIARY R R d TR FERTEREERFNY A F

Ji
Jd
q?zj
%
=
Wk
Tl
X
(dm
=
&=
i
e
5
Y
|+~
IRy

;3

N
|+~
IRy
RS
=
&

\

&

3
N
=
ey
4@;
N
=
=1
N
o

FHAAE EF 2RI FI LR EERT IR RETE > Ao 05w
R CIC HP 4T ARFES P a2 g5 AR F i X3
EAAP im0 A EEL TR ARAGEFAPAEET @G R L
il & pHa FRe A 22 Ad 0092 rEEA T FRHE TEE
BE¥EMZFLER 2P o REFE FAEERAELAR L E -
B FRARIT O FHA ALl izgmma il LaiZzi
MARAZFOZ 3R T » FIEFTFFEFL  IBRIETARE L
R BITRAMAEEDEHF DURAMENE BLOF 2% > 7 A

U FHasP AR i A TTEEIRC L LTI EETFETETE

499" See Dana Brakman Reiser, supra note 287, at 719-720.
19 DEL. CODE ANN. Tit. 8, §366(b)(c)(2013)” (2)The standards the board of directors has adopted to
measure the corporation's progress in promoting such public benefit or public benefits and interests” ; see

J. Haskell Murray, supra note 21, at 361.
136



e RETRFT AF L TS Fp G A P AR B2
Bk TR LM G TIE ' AR EFENFF L CSR T EAFE

BE FIREBPEFDZ RR G

58 RETLZ L FAL R

ﬁ~i%ﬁ§ﬁ%i§&mﬁﬁzﬂ$@r{@wﬂﬁ%ﬁmyaﬁ*iﬁ

Mz L LB B s NERE SR X2 £ R BRI
A

ST PEET RIS R SEE T

FlE SRR GE & =

=
f
AR bR G e 0 SRR RAL BB RV RS b o T RS

A St 2 B o

— N Kflﬁ; -é? /ﬂ\ /l\mlu ,]\i?

7 ® CIC # & r?é_é‘;\:ﬁg B B TF R R B AR A k2 ] 0 B B AR
BB PRREERTY LS RFARGNZSY pHa . FRe < 20 PARL R
MRRT UF AR SR ZHRARL UGBS A LTI EFE F it @

FATMEF S HN G AN IO S BAL TREBP BT L g s A

RIS LR PAZRITEF L QF TR ANSFT LB O F

13

2.4 F o PIATFEREAD RERAE 3 HOFP 2 TP Q)2
Hogpazds - F7 wéﬁ(@ﬁ&ﬁﬂ#*%*ag E A
FE AT F AL D FARD AR ARG ETT et > ARG

SR T I G §EPREE] BRI L LR M @ B CIC A I

Hloppar 2 s P pc i 2 4852 A4 > 228 %40(2010) > % 4032391 5 F 150 ¢
137



?J‘JT/‘E‘T‘;_PCI'?. —*‘m\iﬂ}f’%o
FAOREDILE EERARLERA IS NPREFTRT HAZ 0 L

AALE FE B CSR A 2 i RENRALGIFAS R F A e p

R DV AF TR BRSSP R TR (FELAS S ) H S

M

5%$?$ LU EEE A A2 #1585 9 (default contract) @ 2 7 Ear g

i@%ﬁ&ﬁ@w*jiﬂﬁiyﬁﬁﬁﬁﬁﬁﬁg R kI SR

CIC e o AT HLAF 0 9510 PUB FE¥-65% B M % 172 ¥ chde g »
PAWAFE LRI F IR RBT AN AT B LRI FP Y gt
BRI P AR Pl CIC K 7 FARR U B g F 532 L Fpid
EAAH T ERAE S A FEUHAMANN S F ERERERE  F 0 2
A

vt EfIE D § B CSR 2 fiferisk » L FIP T3 WA MARE

BrUEELR L FIE 2P L4 B P2 B 65%F L %R >

Bl A 2 e g 2 B A7 T CICHAZ TR @2 FLa

- PR RBAERT AR ARED S HRT

‘W

Lo V- B ee P EE AR

L

Jeri o F AL E PP R ERE S AT NF > T FEFILA A
SRR ST i S IR 3 1 s
Lo CICTFiem B enfercs | - - v b T LLfE6 52 P4

AR g e R A R R ERsrRAE £ F (4ge 7 CIC 2

W AERENEIPL 2B R AHREN S RRFAE G EOLEFPI KT A REE N L

RREALFRIAF AN AL AR E AR QP L LR

407, at 1312.

WAL G ARG EE LR PRV LD PR 2N PRA R U AP
138



i EMES $72 € ¢ ¥ R &% [ipmeE ) R Flo oo A CICK 2 2 Tis
FAIERGE ) THRLAEP AR § TRAHIF P HEIR - A ni L
TIEARLSRE FHEECESHEI T RE 288 M CSR AR 5 8RN
FI@AL R gL F Rt > 2RI Ed T ARY 2N oA

g U R S F P O F P PRl o

ST E BRI RPI AR
ARFEFRCIC 20 2 22 AR A MAR B SR EN 22K
W%&fa@ﬁw”ﬁﬁﬁ?%ﬁ%ﬁéfa?iﬂé%i%ﬁ’i?%ﬁﬁﬂ

N ERCICE 2R L3C 2R AN LEMDFAR® 2 50 0 B 5 lﬁfﬁ

il AR . _ oaep 414, N
AR Flp i TEeR 2ok TTIRLAE FFFERauER T A

g Nk e @ penT 48l @ e > H B < 40T Profits : What a social enterprise does with its profits
J p p

is a critical way in which social enterprise is distinct from standard businesses. We believe the majority

(more than 50%0) of an organisation’s profits should be reinvested to further its social or

environmental mission.

We recognise that_reinvesting profits alone does not necessarily equate to the creation of social value,

and we acknowledge there are other ways an organisation can extract finance should it choose to.

However, we believe that alongside other factors, the reinvestment of profits is a clear indicator that

an organisation is not set up primarily for owner or shareholder value. | ( * ¥~ #5~& gL ¥4 !
AEEFEL-BBRFE FUERAN QPR P T BRFTE AT A
Pzt odm HARPIFAEG S, - &2 272 L mEE GF AL E P ez Fa e {E%&‘.x’}%’.—
TEHRLET z’v’ﬂ‘ﬂ#lj%& g g fEX D & 5K A £ 4@ & ), see Social Enterprise UK,

What makes a social enterprise a social enterprise? (2012), at 2,
http://www.socialenterprise.org.uk/uploads/files/2012/04/what_makes a social enterprise_a social ente
rprise_april 2012.pdf (Social Enterprise UK website).
M T@aepr = 4% E0Rp ¢ 5 Bconomy of Community (T f§ £ EoC) p i eREEF S
L 4o BoC A 1943 &R p &~ f1F]- R ALm ®de ~ Bk 23kahf Fpgftp s HiF
SR CSR (&R K eis g ¢
Too— G BRI E T |f—)]*¢‘%§ﬁ§ F- 25 AR R PSR e
ZTHRIEFHRL R B2 N F R o UJRAALE AL o 5 AR p e &5 EoC & R
%R );—rgﬁ TR FL A RS T ,u;g:s;gg THWE oV {fﬁ{,ﬁhg 4 3 EoC =
139

) AP AT A TR &< v (culture of giving) &% < £ 4




TR 2 it | (culture of giving) ehiz s T M2 8P4 2= S > H - LB
7%,%2,;5_[: ﬂ_ﬂﬁ‘?‘%?;}é‘"j\_é/'h}‘,':\(‘gg“}g(—;%l";F_!—:‘if‘!\ aigFmBgﬁL* X &
FHRAMNB I TR S RESLEATE A TR 2 02 | FiEdHh
RALNPEARRPHIE R 2 2 R0 o Lhe @i Lt BFFRFA
AR 2R RR ) %R FEL G FINHEL TR R ATRLAT
PSR LN E P A B 247 2 0 CICT A2 TR 2 65%F 4 FIR

A B AP IRAMAER S S F R DRy s W R

)
fra
e
k)

g
S|

A S R IEd R VR L P S LG L ¥ Sl 3

¥
BRI E B S 2 o d VX LB IRL IR RIF R PA] ? H

LY S PR SIS Sy FIEE SR ST

AT fRAEE B FRAE 224 Reo

BEIFRIBLOTFTANERGEA ) GRS AT (¢ 7 LF 3%
FBGEE ) HEIRA A EE A T R e R (FRELF

G ldl e G A2 p ") T LR E S S AR T E R RAAIE

2R R Y ASARRBALE LR DR RF IR LR ZHEE

A3 1 o B>t EoC gl /i & > 3% 2 Heather Sertial, supra note 184, at 273-279 ~ 294.
15 See Heather Sertial, supra note 184, at 280.

S EMH2005) 0 (g3 AP KRR LA LRE R BHRARL T EFR) Ot (2P 2
Pl AT F R T A REIETh B) T 41T S0 Ao
MR ERRE A b PN B 2P R e BRI LR
BLawEd EEERF RN () AR FOPFRFLAAIRT MR 2d L (§)
AT o IMVRED /2 RTHERLARE I FEFE AT RGFETEL L2 AT od BT
Ly E@Z]/éi} FARL B e B AT 0 e L B s 2R 54o(2011) 0 W R 396 0 F
37 °

140



Rl

FRAERLFAADFAF AR BIR > TEog 4240 FasRE AP

FTEZFERBT RoMB > HE2FREFTE VT EFIRARRRER
ATIRBFEE 2 R TN LA B TS 2V P a2 e 0 B

PGS T o G FRERFFH LR 0 ST R AR FEEL S eA LA

BAPTED NLERPERLY > T2 F 4o FHEHELT S AL
ISP IR o BB F AR SR A AN E R TR D B3R

Eoa AR AP LAA LT LR £ BT AR AR AR W

o

Ao SRAamBEd 64

%?ﬁ§%£$2©mﬁ%’$£¢&iﬁém

2 Ford % % &1 » i&ﬁb k230§ B s i fak-Ford end B 4538 ¥
WA e £ PR - Ak T 5 R S 9% L (doctrine of minority oppression) &
Ar o B LI F B A R Fpt AR gt 2 4 4 3 (mistake) P
FE LRSI F LT g td 0P AF 2 BT F 9% | (nexus of
contracts ) @ F AT BE % 4 > FRoR A I F B 1 R AR A F]RA] (default

rule ) FRARLT Y FRIPTEE S PES P L E Y RAJIESR SR

—=\

H02 Ford % 7 2 i ¢t — #ATRP) > T 224 7 W A JIE B+ 1V 8- Bl

| (mandatory rule) * o # g > F %% % Ford % 25 3% (w3 i) 7 #

MR ARNPE Y RAIF R R FANT B RE 10ES 154 TR PESIGRER
EEMARRL R AT k% 228230 0Fd EEEMFFALIRRELERAERT o B
WAREELSRLAE IS B F IRIRAE] TFERF RS RA R L LR R
SRR H R iE T 6T AR A BE N EERT FRILE > 20 F R40(2011) 0
#3396 0 F 320 1% 3 ERE2005) 0 w4160 T 421 -

9% 8 5 ERE2005) 0 W hir 416 0 F 420-423 ¢
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¥

BEXORFEOTEFUNENCHRAZNF o REAEBP RV EFTF ]
ZHBAFEER LT RPZR > FLAEFRERC AR F | BFR > Flt 232
EBANEBRANLBEEBO) AIF TR ST LERBAJIES T H P AR
TEAFEFREF SR AHEEIRALL P BAFFEAIE A ERE g
( detriment or exclusion of other shareholders ) » = ¥ ¢

R EE USRI
Kk

3
i sk 7 B2 § 1A 2L T g (disgorge any

HARARE(Q014) > F 0 443 0 145-147

M 24 (2013) 0 (RS %;3: BR AL E S EOR AR R T - G o ) (FaA R E =)
$132% 5 F 63

% Iman Anabtawi&Lynn Stout, Fiduciary Duties for Activist Shareholders, 60 STAN. L. REV. 1255, at
1261 (2008). ; % #=4-(2013) » % it 62-63 o

! Lynn A. Stout, supra note 421, at 1272.

B2 1d at 1273. : k4R #(2014) > #4835 443 > T 145-147 ¢
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WIF 0 AN BT HERTHE > iR s BiEE o Ra M BRI F 2

AT R ROLR TR RFAAERT S TEFANF AT B LF PR

2 AP E AT T BT L S P ATR IS P R T o T

3 See Lynn A. Stout, supra note 421, at 1284 ~ 1295 ~ 1299 ~ 1304-1306.
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Wi o A A SR A E B RAIZE R A o

Y PR S RS T U IS SN -F]

FAFHAF o L Ford & PV AP T g Ford R 442 0 £

B £ 5(2014) > w483 424 5 F 220 - See also Jacob E. Hasler, supra note 407, at 1297.% 4 3545 1 »
i@?ﬁﬁiiﬁ%&i%\%?iﬁéﬁiﬁ%ﬁ ISTRAIRE G B o e Bts i A
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B BL R E TR GE Y 2k ik gh o Ford % i 515 £ K o ik Pk g
FEFEF AR THTEF X EABZ PRI PR LI E B F

TR REFA BB T HAALET - o F o LB L B3
SFordx P Mk E > FRFTEE R A L4t BIRE® - 8%
LAIF B+ RRlp Ford % 14 i R Y75 28704 F #1235 2 a#-Ford ¢h
S EEE M FRARF IR - wA T 5 RS HX L (doctrine of
minority oppression) kA 47 > TR L FIFE B A R > AR A JIE B A R
PEAB BE A RARAPHE P S BOL AR 2 BT F Ak g 2
f¢§4mmxw“ﬂg1@d$sm”%@%%¢@a' TR IR
2 7 (public corporation) ** o # i ¥ = R fER|ILE Bk v B 2L T a
Biofwd AP AT %l & @ % (nexusofcontracts)m 5 % #& {12 B 2 4 >
Flox A1 E B+ BB E AP (defaultrule) » FF 28295 5 R 2R
FEREST PRSP LT RAIE B R A2 Ford % 2 AR - )
HA) > A LI F BA B - B4R (mandatory rule) 7 e

F¥T PR AR RS ANPFE AP S F D Sl
T

FrAL SRR FT A rmwakﬁiﬂ?%wi%°%“’iWH%ﬁ§ﬁ

A S EOR LR SR g P AR ERER L ER S HOR

i%ﬁ%%%ﬁi%%ﬁ%ﬁwma%’+¢?9éUTﬁﬁmi

P

3 See J. Haskell Murray, supra note 92, at 11,

#6 See D. Jordon Smith, supra note 420, at 323.
See Lynn A. Stout, supra note 421, at 11.

48 See D. Jordon Smith, supra note 420, at 278-279.; see also Lynn A. Stout, supra note 421, at 166~176.

#% See Jonathan R. Macey, supra note 422, at 178 ~ 185.

R e RS P LR SRR EF B BN 2 BRT R G S &S s
LiTa e (fraudulent) % - see Elizabeth S. Miller, The Demise Of The Shareholder Oppression
Doctrine In Texas : Pursuit Of Claims By Minority Shareholders (And LLC Members) After Ritchie v.
Rupe (February 12-13, 2015), at 2, www.baylor.edu/law/faculty/doc.php/200085.pdf (University of Texas

37 Annual Conference on Securities Regulation th and Business Law).
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Q) Ak S HBIRAEFEF T PHBIRK | T 2 X RTF M KRTE2 FPRAL 2

o
T

FEGORERM A o Sty AT RO LW 2R AL

FE v bk d 2 #9 (buyout) ' o

FHRE-Hipho aF b R6]Y > PEBAA VIR IR ALESF e
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Fro £t b af Ford A3 B and ks R AT a2 ¥ FHRFHY o P
LEFNIHRAFFHERZ G R Lf g 2080 LERLRNT L
TR KRN EEHRRT AR o T 20 PROPHRER BRATF

Fl2 Tt 1B o
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S
L R imﬁi‘:}p drood - thin d Ford £ 2 i3 % 2 $1% L Dodge *1§ 2 X3¢

1 See Elizabeth S. Miller, supra note 460, at 2.

42 14 at 2.
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Flem FAE S HOR AT Y AT & () Ford £2 REER Y L K E v &
LAFRk#HE D (buyout) ({8 ks EF i ) 2 FZ2F 2 B SHERAL

ZFLeniF At (IEFRfliea #Hzd ) Flp Ford 2P ang EF X2 K730

;E”:ié_@sé/’,ﬁ'{ﬂig\mﬁf\ (;z—rﬁ»%$1 )= J},FE

SWF AL 7 E L2 Ford R F A SR ILAp T ik 6 0 L des ) i
- 4 '?qz o % R w5 RS #9% 42 A f2 : Patton v. Nicholas®® (= # Patton % ) 3%
=S

S ELL S EPH PR P SR FEE S AR FE AL T A

P EAAMER FEARHAET AT g e S EBY D

% 17 ¢H Ritchie v. Rupe4664 ¢ (T #LRitchie % ) > & R Z R Patton % 2|41 2
51 4 Ritchie % 2_ #.IT o

¥3 2 o Patton % hd CHIL K FAHE T AR S HERAEF H THE
BOATR 2R3 < 3 G0 L) Aedp HR S R A ¥ (not be paid an excessive

g =i
salary )» T EEpEB T H G A FSY 0 RWGE A% K ER*A#FWAI2 A

('malicious suppression of dividend) > 2 FIE£ ¢ ¥ 7 > B A BB 57 &

34

v MR B0 R L2 4508 (5 Bk L Patton B 4T EE A T gt HH s )
B ] S kR BOR KR 2T > R B RN N 2 A
ES

ZHBFE R s B P AT 2 %30 K43 o Ritchie % 3t 274 ¢ #-Patton

% — ﬁrgﬁ:,;}% NFRPF AP g FEFBREL 27 IE Y &2 £ix(the

%3 Dodge v. Ford Motor Co., 170 N.W. 685 (Mich. 1919) ; Lynn A. Stout, supra note 421, at 167.
% See Lynn A. Stout, supra note 421, at 167-168.
%65 Patton v. Nicholas, 279 S.W.2d 848 (Tex. 1955)

466 Ritchie v. Rupe, 443 S.W.3d 856 (Tex. 2014)
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7 See Elizabeth S. Miller, supra note 460, at 2-3 ~ 7.
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30 g—?g% L ER@BAGOHLLC FALg £ F 2 & F FLLC 22 R
Aot o LLC g FHLLC 2 B & | f § R30&7% 0 (g ff &os L
2~ & A2 2T 2% (good faith and fair dealing™®) % %% » ™ iRHL 23 #K
h o R L ERBPRT FYERgRR 2 P AP oz s P
LGy FHLLC 2 = A7) 2 Lip&ir? L R 5 LLC2 A [ 2 {15 e ¢ 38
FOTR FXEFLLC S R 2 4 RESPREDETER Pog 0 R 5
BT AFAER XAE R o TAEY A RRT A ARG R AR BT

AR 2 RERAEN - - AP > P ED N F AR AMATIE T LAE &

45 3 2K PLLC &t e g PRfreanp i 2 7 > st A2 f i
A Y EE R BRIk BLE P 28 L3CE WM T A

B ehm koo pt B E R FEALLC B HOR A 2 T8 ?

B
y

F&g 2 LLC ¢ _'a’{’i;‘ﬁ\ TTF"‘;E , .J;J}F] #Eﬁ’@'/\ LI \ > 1N A '\(3’:‘-‘]""‘ gtg; ik’ﬁfg =
FeA R E R E Y LLC 2 F A R P R4k 20T r”ﬁ:}%’* ULLCA §801

ﬁﬁghﬂﬁuﬂwﬂ*m(j%gﬁ%%mgﬁu@&)m’&%%ﬁﬂﬁﬁ

- + F4p 2 0 ® 5 LLC i ¥ good faith and fair dealing » # § - £ § 0 Lk TR - £ 4 R
BB PEb AR AL AP AP 0 A LLC AFE S IRk 2 LLC 525 (0 &2 P02 ¢ B

F %3 &%) 0 see John Tyler, supra note 390, at 148 ~ 150.

9 k4t % Y LLC 2 2 %> good faith and fair dealing .7 ¥ * ¥ @& 9 #2 4 theh e B i -

# a‘?, Do BT EERGY TP P BH ) &t > see John A. Pearce&Jamie Patrick

Hopkins, supra note 213, at 279-280.

70 See John A. Pearce&Jamie Patrick Hopkins, supra note 213, at 287-288.

1 ULLCA §801(1996)” (4) on application by a member or a dissociated member, upon entry of a

judicial decree that: (v) the managers or members in control of the company have acted, are acting, or will

act in a manner that is illegal, oppressive, fraudulent, or unfairly prejudicial to the petitioner;”(emphasis

added)

Ak AfEE T Ap Y o R LLC 2 A 3 0 H B2 ULLCA §801 e b 3 6 » v 4P
AP RAP R 2 EATEPYPREFTZ > T AP PBLESEAG P 1‘%‘}']3‘:’{5?\*’ v
¥ fadea @ o Ra F it frd S8 LLC f34ra B3 2 8 307 ?—““#Nﬁ B IR G
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o TR AN BE o Bl QRREFIHEYREG AP F PP AR LY 3 LLC » 2 R LLC
75 Fk & 0 see Paul T. Geske, Oppress Me No More: Amending the Illinois LLC Act to Provide
Additional Remedies for Oppressed Minority Members ,90 Chi.-Kent. L. Rev 185, at 185-187 (2015).

7 Richard D. Wilkinson ~ Nicholas San Filippo IV ~ Eileen Overbaugh ~ Lowenstein Sandler PC, When It
Comes to Oppression, Corporations and LLCs Are Not Created Equal, 4 Bloomberg Law Reports

-Corporate Law 1, at 1-5 (2010).
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47 See John A. Pearce&Jamie Patrick Hopkins, supra note 213, at 282-283.
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79 See Lynn A. Stout, supra note 421, at 175.
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Wishnick, supra note 422, at 2408.
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Mt 228 R see Chapter 9: Corporate Governance, supra note 222, at 12-13.
164



AL | flaiR 5 ) i) ) PEEE
e

CIC | =% "U35% 27 & 5 2FHERAMARE > 2 2B >R

LRI U %ifﬁﬁ%{
N

A R TR R RE e Rl (2 9) S RS2, R
BADT 2L FE > KA L ES %@ﬁL% SEP DT (A2 p A
#ie)

P2 e FELZ I EME%E

RN T RS g £ F 2 PR F] D R0 L Ford 242 TR L
LA F S L Rpe > ¥ - B S eBay M%7 2k R AIE R R
Pl G g 25 a2 P i a BB B D T e 2 F O ey e A
%@@iéﬁﬁﬁﬁ%%ﬂ&%*%iﬂiﬁ*ﬂﬁ%ﬁﬁiﬁﬁ’ﬂﬁiﬁi
AbE bR 2R F T RRA A E MR KR RIE R CIC R i s § - 30

DR AT E B R AL L E Bt R B TR

# R/ CIC & & LR 31

CICARRE 2 £ ¢ > & & P RJT & PR S endh Tk 40 AR H R T A
FRp A EREY ORAMEJIE) BRI 2P 2z ke

¥32 CIC#F h T FARE U, & TAT I PRI FEEFAFT R
oA EAN AL, EREESEIPRETR{LI RPIFEFEA e g A &3

AN FALTAHTAMACERT OIS UL FTFRFT AL e

LiEse? T FARE U Ve CICTFARBH R E AR 5 2F P ez

i

—h

o2 2R@EHESP > T WRE MG E EAL " ERFTEZ AT

BBME AR A R FERE A AR IE
Fajdawflim ZF emzdigr (F320%

‘)éif’é?&’“ﬁ‘i}f@j‘i’m{zrﬁ#liﬂ“'rizkﬁi £@A D HEENCICEFE -~ &8
165



FREARMI A S AT A RR G ERFREF L HT RS CCF A

’é—f‘/\‘ljvz\CIC? ?\ ’I\ﬁ?é\tté\“ii’g&]]?',’ﬁ@ lgﬁgﬁ\é_‘jﬁi?:ﬁ

N

R AL ERPLAFLE A CICHIZM A EFERCTENEEFEF

I TR EEAE RN AN FRAPMEN By NP EFHLEATE

PRI Gl AR 29 S Nl SR CI L EE §3 13 Nl SRR RN

PR ERAEJIFRE ARG RE AL E s 0 T T AR LS B

W FCR ST PR
B GR FAMELL AL B U LR ERA T AR R
(#2794 [) Freagadyds sy FHsy IRy 3 am e

i
CICES > F /AT HmP T2 AT D ™ 0 BT 4 4 2 Faded sk

A &R RRLEYN I L FAHARZEEFE T RGN P AP

7 CIC T4 RARAP AR T F AW UE B
F A

3| CIC f4zis 148 T A > B P ' 4] - 5

39 3| CIC a9 224

34
e
g
e
‘7-\-
oy
¥
&
h
i
ﬂJ
it
=5
9«’%5
ks
‘ﬂ,
E-m
=
P
¥

%
CEE R L LSRN Gl N ERUE S ETRIETE o AT SRR

TAFAEESARELL BRAGE S SYEL AP AV LAY LD

FRAE L E2 24 R (X HE 2 F 2 P2 Benefit Corporation ) % 5 fi# /4 eBay

See Leaflets , Frequently Asked Questions, supra note 215, at 13.
4

Y

* CIC Regulation 2014, §13. ”Alternation of objects-Requirement for Regulator’s approval”.
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(—) AEEEERAfIE B~ RA
AL M2 Fe b eBay ® BE% ¢ 1% 2 Unocal standard 2 2] %];2 (™ 4 Unocal
)RR SHABEL I A F AT RS RAAME Y R
LERAETEF ARG PF o LY F MRS A Bl g 2kl b

RS SIS SN LIS S TR + DA RUNE S S8 § 1520 2

FREF e A g R T2 JIFE2 YR v FE MR ERA Y MR L IF

—ﬁ‘?485,_‘? |’2\:JJ—]—.;,HE_1 L 1% 4 i 1\%},5‘;’;”7\1—,& ,;—{j’iﬂ,;ﬂ);}-ﬁ Mo
RiET oo P AP aPeh A FETE 2R3 AR e 2 JE

5 1R 2 4 1 ” More importantly, Time did not hold that corporate culture, standing alone, is worthy
of protection as an end in itself. Promoting, protecting, or pursuing non-stockholder considerations must
lead at some point to value for stockholders.[105] When director decisions are reviewed under the

business judgment rule, this Court will not guestion rational judgments about how promoting

non-stockholder interests—be it through making a charitable contribution, paying employees higher
salaries and benefits, or more general norms like promoting a particular corporate culture—ultimately

promote stockholder value. Under the Unocal standard, however, the directors must act within the

range of reasonableness.” (emphasis added).

#6142 B % 17 Indeed, I personally appreciate and admire Jim's and Craig's desire to be of service to

communities. The corporate form in which craigslist operates, however, is not an appropriate vehicle for

purely philanthropic ends, at least not when there are other stockholders interested in realizing a return on

their investment.+---- Having chosen a for-profit corporate form, the craigslist directors are bound by the

fiduciary duties and standards that accompany that form. Those standards include acting to promote

the value of the corporation for the benefit of its stockholders.::---- Directors of a for-profit

Delaware corporation cannot deploy a rights plan to defend a business strateqy that openly eschews

stockholder wealth maximization—at least not consistently with the directors' fiduciary duties under

Delaware law.” (emphasis added).
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2| )2 R * IR IEEE
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Epe g EE) AT R AflE > FUEET Y kg A R ACBIR #4 7)
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gi*:“\’/z‘rmﬁra'%ﬁ’»mr—r Imr,}%EJ k‘f?-ﬁiﬁ.ﬁﬁﬁt—’é?%—ggﬁ

=

7 See J. Haskell Murray, supra note 103, at 489.
B K FEH(2013) 0 F 403481 0 F 134 -

B K FEH(2013) > 403481 0 F 137 -
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HEA PR EEPFATE BIRBEF AT A2 F7F 7R3 F4BIR
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(w3 BIR g A,k ~2ed R fEEEF E) Fi =5 P2 e B #e

0 See Ben & Jerry's Struggles with Corporate Social Responsibility, supra note 312, at 17. ; J. Haskell
Murray, supra note 103, at 490. ; +xF4£(2013) > = #5371 481 > F 137 ~ 144 -

1 Unitrin, Inc. v. Am. Gen. Corp., 651 A.2d 1361,1388 (Del. 1995)

2 See Bernard S. Sharfinan, supra note 480, at 425.

43 See J. Haskell Murray, supra note 103, at 490-491.
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R eh o (2) ¥ j€ Unocal 2| 3 éh® % A 45 { &% eBay % 2424 3% ( mistake )"’

\
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RN BRI AL AP AT B hE i GE AP
FIOEE MeBay 2 HHUL L § 22 PR A s B o e Ean
EX A EL D TR HRLNE T S eBay PO VR 2 7 8 2 g o)
( punish eBay for competing with craigslist) *° » & i# #L ¥ E P P i A

DESGRICE IEELEE T S PO S 5 E RIS A SR S S 8

494 FH4pho ,T*uv FE LN EHRAER S 0 d 3373 & 5E 5 BIR ~ Unocal standard ( Enhanced
Scrutiny ) ~ entire fairness standard > see Bernard S. Sharfinan, supra note 480, at 414.

% Id. at412 ~ 415 ~ 424-425.

4% Id. at 428-429./ < % ” This extra burden appears to lead the Unocal test to where former Chancellor
William Allen warned it should not go: +«+-- The danger that it poses is, of course, that courts—in

exercising some element of substantive judgment—will too readily seek to assert their primacy of their

own view on a question upon which reasonable, completely disinterested minds might differ”
#7 See David A. Wishnick, supra note 422, at 2417-2418.

48 See Bernard S. Sharfinan, supra note 480, at 426-427.
49 See David A. Wishnick, supra note 422, at 2417-2418. ; Bernard S. Sharfinan, supra note 480, at
426-427.

390 See Bernard S. Sharfinan, supra note 480, at 426-427.
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— P R TS B AEd ¢ P G ow B 0 see id. at 427.

% Id.at 429.

% %]k <+ 4 Fiduciary duties apply regardless of whether a corporation is "registered and publicly

traded, dark and delisted, or closely held."[98] It is_entirely possible that the board of a closely held

company such as craigslist could deploy a rights plan improperly. The Unocal standard of review is

best equipped to address this concern.”
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% See Joseph M. Grieco, The Ever-Evolving Poison Pill: The Pill in Asset Protection and Closely-Held
Corporation Cases, 36 Del. J. Corp. L. 625, at 650 (2011).

%5 See David A. Wishnick, supra note 422, at 2417-2418.; Joseph M. Grieco, supra note 504, at 648-650.
06 1) Gl e ki 3T SRS B 7 2 7 “Previous cases have dealt with companies that are public and
have a widely dispersed and disempowered stockholder base.”; @ &_F i & B 8 cn2| 5 2 7 if * 3 pF

4 = @ «77” Determining if directors acted in a draconian fashion, by taking action that was_preclusive or

coercive, is unlikely to apply to a closely-held corporation.”
07 See Joseph M. Grieco, supra note 504, at 650-651.

% See David A. Wishnick, supra note 422, at 2417-2418. ; Bernard S. Sharfinan, supra note 480, at
420-421.; Gordon Smith, eBay v. Newmark: A Modern Version of Dodge v. Ford Motor Company (Sept. 9,
2010),
http://www.theconglomerate.org/2010/09/ebay-v-newmark-a-modern-version-of-dodge-v-ford-motor-co

mpany.html.(hereinafter” eBay v. Newmark: A Modern Version™)
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2 K REH(2013) 0 % $032481 > T 141-142 ~ 170 © See also Antony Page&Robert A. Katz, Freezing out
Ben & Jerry: Corporate Law and the Sale of a Social Enterprise Icon, 35 Vt. L. Rev. 211, at 233 (2010).

13 See J. Haskell Murray, supra note 103, at 495-496. ; +k F#(2013) > % #5032 481 > F 152-153 170 ©
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is a critical way in which social enterprise is distinct from standard businesses. We believe the majority

(more than 50%0) of an organisation’s profits should be reinvested to further its social or

environmental mission.

We recognise that_reinvesting profits alone does not necessarily equate to the creation of social value,

and we acknowledge there are other ways an organisation can extract finance should it choose to.

However, we believe that alongside other factors, the reinvestment of profits is a clear indicator that
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