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Abstract

Shareholders' grasp of the company's business and property status is an important basis
for their proper supervision and a prerequisite for exercising shareholders' rights. To avoid
the spread of improper business practices, the protection of shareholders' information
rights is becoming increasingly important. In addition, shareholders' information right in
comparative law includes the inspection right, the inquiry right and the right to request
the appointment of inspectors. However, there is no inquiry right in Taiwan, so this thesis
focuses on the inspection right and the right to request the appointment of inspectors.

First of all, about the shareholder's inspection right, this thesis focuses on the inspection
right of the shareholders of the companies limited by shares. According to articles 210
and 229 of the Company Law in Taiwan, shareholders of a company limited by shares
can only inspect the documents listed in the above two articles, which is narrower than
the scope of inspection rights granted in the comparative law. Because of its limitation,
there is room for review.

Secondly, investigations of inspectors prevent companies' directors from abusing their
power. According to Article 245 of the Company Law or Article 38-1 of the Securities

and Exchange Law of Taiwan, shareholders can request the appointment of inspectors.

v
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Also, after the amendment of Article 245 of the Company Law in 2018, there are some

additional elements, such as necessity. It is room for discuss if this element has the

meaning of restricting the exercise of shareholders' rights. This thesis sorts out the

shareholders' application for the inspectors through practical insights and comparative

observations and puts forward prospects for the future.

In addition, the inspector system not only makes up for the lack of shareholders'

inspection rights, but the inspector system in various countries has different functions.

For example, the inspector of the shareholders' meeting in the Company Law of Japan

can prevent the shareholders' meeting from violating the law in advance. The design of

such a diverse and flexible inspector system should be a reference for Taiwan. Therefore,

for completeness, this thesis will discuss the whole inspector system in Japan and British,

not limited to the part related to the shareholder information rights.

Furthermore, since the system of shareholder information right in Taiwan is relatively

close to Japanese law, this thesis will focus on the Japanese law, and discuss shareholder

inspection rights in American law and shareholder inspection rights and the inspector

system in British, to improve the comparative law review.

Based on the research on comparative law, the comparison of Taiwan's system, and the
p p y

collation of Taiwan's practical insights, this thesis puts forward the possible problems or
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disputes that may arise under the current regulations on shareholder information right.

Then, sorting out some possible amendments to the law, hoping the public can pay

attention to it so that the shareholders' information right is further protected.

Keywords: company information, shareholder information right, inspection right,

inspector, company registration
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* MBCA (2020 Version) § 16.01. CORPORATE RECORDS
(a) A corporation shall maintain the following records:
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(b)

(c)
(d

(e)

(1) its articles of incorporation as currently in effect;

(2) any notices to shareholders referred to in section 1.20(k)(5) specifying facts on which a filed
document is dependent if those facts are not included in the articles of incorporation or otherwise
available as specified in section 1.20(k)(5);

(3) its bylaws as currently in effect;

(4) all written communications within the past three years to shareholders generally;

(5) minutes of all meetings of, and records of all actions taken without a meeting by, its
shareholders, its board of directors, and board committees established under section 8.25;

(6) alist of the names and business addresses of its current directors and officers; and

(7) its most recent annual report delivered to the secretary of state under section 16.21.

A corporation shall maintain all annual financial statements prepared for the corporation for its last

three fiscal years (or such shorter period of existence) and any audit or other reports with respect to

such financial statements.

A corporation shall maintain accounting records in a form that permits preparation of its financial

statements.

A corporation shall maintain a record of its current shareholders in alphabetical order by class or

series of shares showing the address of each shareholder to which notices and other communications

from the corporation are to be sent, and which shall include the number and class or series of shares
held by each shareholder. In addition, if a shareholder has provided an electronic mail address to the
corporation or has consented to receive notices or other communications by electronic mail or other
electronic transmission, the record of shareholders shall include the electronic mail or other
electronic transmission address of the shareholder if notices or other communications are being
delivered by the corporation to the shareholder at such electronic mail or other electronic
transmission address pursuant to section 1.41(d). An electronic mail address of a sharcholder shall be
deemed to be provided by a shareholder if it is contained in a communication to the corporation by or
on behalf of the shareholder unless the communication expressly indicates that the electronic mail
address may not be used to deliver notices or other communications.

A corporation shall maintain the records specified in this section in a manner so that they may be

made available for inspection within a reasonable time.
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“ MBCA (2020 Version) § 16.02. INSPECTION RIGHTS OF SHAREHOLDERS

(a) A sharcholder of a corporation is entitled to inspect and copy, during regular business hours at the
corporation’s principal office, any of the records of the corporation described in section 16.01(a),
excluding minutes of meetings of, and records of actions taken without a meeting by, the
corporation’s board of directors and board committees established under section 8.25, if the
shareholder gives the corporation a signed written notice of the shareholder’s demand at least five
business days before the date on which the shareholder wishes to inspect and copy.

(b) A shareholder of a corporation is entitled to inspect and copy, during regular business hours at a
reasonable location specified by the corporation, any of the following records of the corporation if
the shareholder meets the requirements of subsection (c) and gives the corporation a signed written
notice of the shareholder’s demand at least five business days before the date on which the
shareholder wishes to inspect and copy:

(1) the financial statements of the corporation maintained in accordance with section16.01(b);

(2) accounting records of the corporation;

(3) excerpts from minutes of any meeting of, or records of any actions taken without a meeting by,
the corporation’s board of directors and board committees maintained in accordance with section
16.01(a); and

(4) the record of shareholders maintained in accordance with section 16.01(d).

(¢) A sharcholder may inspect and copy the records described in subsection (b) only if:

(1) the shareholder’s demand is made in good faith and for a proper purpose;

(2) the shareholder’s demand describes with reasonable particularity the shareholder’s purpose and
the records the shareholder desires to inspect; and

(3) the records are directly connected with the shareholder’s purpose.

(d) The corporation may impose reasonable restrictions on the confidentiality, use or distribution of
records described in subsection (b).

(e) For any meeting of shareholders for which the record date for determining shareholders entitled to
vote at the meeting is different than the record date for notice of the meeting, any person who
becomes a shareholder subsequent to the record date for notice of the meeting and is entitled to vote
at the meeting is entitled to obtain from the corporation upon request the notice and any other
information provided by the corporation to shareholders in connection with the meeting, unless the
corporation has made such information generally available to shareholders by posting it on its
website or by other generally recognized means. Failure of a corporation to provide such information
does not affect the validity of action taken at the meeting.

(f) The right of inspection granted by this section may not be abolished or limited by a corporation’s
articles of incorporation or bylaws.
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(g) This section does not affect:
(1) the right of a shareholder to inspect records under section 7.20 or, if the shareholder is in
litigation with the corporation, to the same extent as any other litigant; or
(2) the power of a court, independently of this Act, to compel the production of corporate records
for examination and to impose reasonable restrictions as provided in section 16.04(c), provided
that, in the case of production of records described in subsection (b) of this section at the
request of a shareholder, the shareholder has met the requirements of subsection (c).
(h) For purposes of this section, “shareholder” means a record shareholder, a beneficial shareholder, and
an unrestricted voting trust beneficial owner.
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* MBCA (2020 Version) § 16.03. SCOPE OF INSPECTION RIGHT

(a) A sharecholder may appoint an agent or attorney to exercise the shareholder’s inspection and copying
rights under section 16.02.

(b) The corporation may, if reasonable, satisfy the right of a shareholder to copy records under section
16.02 by furnishing to the shareholder copies by photocopy or other means chosen by the
corporation, including furnishing copies through an electronic transmission.

(¢) The corporation may comply at its expense with a shareholder’s demand to inspect the record of
shareholders under section 16.02(b)(4) by providing the shareholder with a list of shareholders that
was compiled no earlier than the date of the shareholder’s demand.

(d) The corporation may impose a reasonable charge to cover the costs of providing copies of documents
to the shareholder, which may be based on an estimate of such costs.

” MBCA (2020 Version) § 16.04. COURT-ORDERED INSPECTION

(a) If a corporation does not allow a sharecholder who complies with section 16.02(a) to inspect and copy
any records required by that section to be available for inspection, the [name or describe court] may
summarily order inspection and copying of the records demanded at the corporation’s expense upon
application of the shareholder.

(b) If a corporation does not within a reasonable time allow a shareholder who complies with section
16.02(b) to inspect and copy the records required by that section, the shareholder who complies with
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section 16.02(c) may apply to the [name or describe court] for an order to permit inspection and
copying of the records demanded. The court shall dispose of an application under this subsection on
an expedited basis.

(c) If the court orders inspection and copying of the records demanded under section 16.02(b), it may
impose reasonable restrictions on their confidentiality, use or distribution by the demanding
shareholder and it shall also order the corporation to pay the shareholder’s expenses incurred to
obtain the order unless the corporation establishes that it refused inspection in good faith because the
corporation had:

(1) areasonable basis for doubt about the right of the shareholder to inspect the records demanded;
or

(2) required reasonable restrictions on the confidentiality, use or distribution of the records
demanded to which the demanding shareholder had been unwilling to agree.

“ MBCA (2020 Version) § 16.20. FINANCIAL STATEMENTS FOR SHAREHOLDERS

(a) Upon the written request of a shareholder, a corporation shall deliver or make available to such
requesting shareholder by posting on its website or by other generally recognized means annual
financial statements for the most recent fiscal year of the corporation for which annual financial
statements have been prepared for the corporation. If financial statements have been prepared for the
corporation on the basis of generally accepted accounting principles for such specified period, the
corporation shall deliver or make available such financial statements to the requesting shareholder. If
the annual financial statements to be delivered or made available to the requesting shareholder are
audited or otherwise reported upon by a public accountant, the report shall also be delivered or made
available to the requesting shareholder.

(b) A corporation shall deliver, or make available and provide written notice of availability of, the
financial statements required under subsection (a) to the requesting shareholder within five business
days of delivery of such written request to the corporation.

(¢) A corporation may fulfill its responsibilities under this section by delivering the specified financial
statements, or otherwise making them available, in any manner permitted by the applicable rules and
regulations of the United States Securities and Exchange Commission.
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(d) Notwithstanding the provisions of subsections (a), (b) and (c) of this section:

(1) as a condition to delivering or making available financial statements to a requesting shareholder,
the corporation may require the requesting shareholder to agree to reasonable restrictions on the
confidentiality, use and distribution of such financial statements; and

(2) the corporation may, if it reasonably determines that the shareholder’s request is not made in
good faith or for a proper purpose, decline to deliver or make available such financial statements
to that shareholder.

(e) If a corporation does not respond to a shareholder’s request for annual financial statements pursuant
to this section in accordance with subsection (b) within five business days of delivery of such request
to the corporation:

(1) The requesting shareholder may apply to the [name or describe court] for an order requiring
delivery of or access to the requested financial statements. The court shall dispose of an
application under this subsection on an expedited basis.

(2) If the court orders delivery or access to the requested financial statements, it may impose
reasonable restrictions on their confidentiality, use or distribution.

(3) In such proceeding, if the corporation has declined to deliver or make available such financial
statements because the shareholder had been unwilling to agree to restrictions proposed by the
corporation on the confidentiality, use and distribution of such financials statements, the
corporation shall have the burden of demonstrating that the restrictions proposed by the
corporation were reasonable.

(4) In such proceeding, if the corporation has declined to deliver or make available such financial
statements pursuant to section 16.20(d)(2), the corporation shall have the burden of
demonstrating that it had reasonably determined that the shareholder’s request was not made in
good faith or for a proper purpose.

(5) If the court orders delivery or access to the requested financial statements it shall order the
corporation to pay the shareholder’s expenses incurred to obtain such order unless the
corporation establishes that it had refused delivery or access to the requested financial statements
because the shareholder had refused to agree to reasonable restrictions on the confidentiality, use
or distribution of the financial statements or that the corporation had reasonably determined that
the shareholder’s request was not made in good faith or for a proper purpose.
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* MBCA (2020 Version) § 16.01. OFFICIAL COMMENT of section 16.01.
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4a--+ | 4B Corporate Laws Committee, ABA Business Law Section(2021). Changes in the Model
Business Corporation Act— Proposed Amendments to Sections 1.40, 1.41, 7.20 and 16.01 Relating to
Electronic Notice. THE BUSINESS LAWYER, 76, 547.
T ORBEEE 140 5 TT QA M EZ MW GAEEFERERIIBE B RERA FHEELHEA X
SMBY 2 B) 0 E BHATHFE R AT AL 63 N 3b 5 o 2B MBCA § 1.40. ACT DEFINITIONS : «...
‘Principal office’ means the office (in or out of this state) so designated in the annual report or foreign
registration statement where the principal executive offices of a domestic or foreign corporation are
locate...”
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B A AN 69 SRR R B 3k AR H R R A0 E MR IE AL o -+ ) 2B MBCA § 16.21.
ANNUAL REPORT FOR SECRETARY OF STATE: “ ...Each domestic corporation shall deliver to the
secretary of state for filing an annual report that sets forth: the street and mailing address of its registered
office and the name of its registered agent... ”
" MBCA (2020 Version) § 16.02. OFFICIAL COMMENT of section 16.02.
" ABReCH 0 FRE6 R 94
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" MBCA (2020 Version) § 16.20. OFFICIAL COMMENT of section 16.20.
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£ =38 R EMAEX
HABURBERER R > 1548 KM 2 8 7k (Delaware General Corporation Law,
DGCL) & % B/~ 8] ik EAL 35 & 2 3bf > A8 100 ¥ K 8] £ 484 FOM AT 22 4
"Rt 500 3% 4 T B A AL 66904 o 5] EAF L LM AR 0 KA 220 FR L
R HE T RIS RARER L ALY SRR T &8 TN 2 3)
R LB R B A o T A SOTR R AR RO A S EE A S E IR BRI H
Ko X BB RN A8 R 0 BRRE MM F b A 5 220 15 F 0 AT A 2k
& Atam P o
F—# RER&KZ B

RAFAE R TN A 8] 7R F 220 5™ IR R A BN 8RB R Uk A > itk

"' Delaware.gov, Delaware Division of Corporation, About the Division of Corporations,

https://corp.delaware.gov/aboutagency/. (&4 %% 8 1 2023 %7 A6 8)

" DGCL (2022 Version) § 220. Inspection of books and records:

(a) Asused in this section:

(1) “Stockholder” means a holder of record of stock in a stock corporation, or a person who is the
beneficial owner of shares of such stock held either in a voting trust or by a nominee on behalf
of such person.

(2) “Subsidiary” means any entity directly or indirectly owned, in whole or in part, by the
corporation of which the stockholder is a stockholder and over the affairs of which the
corporation directly or indirectly exercises control, and includes, without limitation,
corporations, partnerships, limited partnerships, limited liability partnerships, limited liability
companies, statutory trusts and/or joint ventures.

(3) “Under oath” includes statements the declarant affirms to be true under penalty of perjury under
the laws of the United States or any state.

(b) Any stockholder, in person or by attorney or other agent, shall, upon written demand under oath
stating the purpose thereof, have the right during the usual hours for business to inspect for any
proper purpose, and to make copies and extracts from:

(1) The corporation’s stock ledger, a list of its stockholders, and its other books and records; and

(2) A subsidiary’s books and records, to the extent that:

a. The corporation has actual possession and control of such records of such subsidiary; or
b. The corporation could obtain such records through the exercise of control over such
subsidiary, provided that as of the date of the making of the demand:

1. The stockholder inspection of such books and records of the subsidiary would not
constitute a breach of an agreement between the corporation or the subsidiary and a
person or persons not affiliated with the corporation; and

2. The subsidiary would not have the right under the law applicable to it to deny the
corporation access to such books and records upon demand by the corporation.

In every instance where the stockholder is other than a record holder of stock in a stock corporation,

or a member of a nonstock corporation, the demand under oath shall state the person’s status as a

stockholder, be accompanied by documentary evidence of beneficial ownership of the stock, and

state that such documentary evidence is a true and correct copy of what it purports to be. A proper

purpose shall mean a purpose reasonably related to such person’s interest as a stockholder. In every

instance where an attorney or other agent shall be the person who seeks the right to inspection, the
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(c)

@

demand under oath shall be accompanied by a power of attorney or such other writing which
authorizes the attorney or other agent to so act on behalf of the stockholder. The demand under oath
shall be directed to the corporation at its registered office in this State or at its principal place of
business.
If the corporation, or an officer or agent thereof, refuses to permit an inspection sought by a
stockholder or attorney or other agent acting for the stockholder pursuant to subsection (b) of this
section or does not reply to the demand within 5 business days after the demand has been made, the
stockholder may apply to the Court of Chancery for an order to compel such inspection. The Court of
Chancery is hereby vested with exclusive jurisdiction to determine whether or not the person seeking
inspection is entitled to the inspection sought. The Court may summarily order the corporation to
permit the stockholder to inspect the corporation’s stock ledger, an existing list of stockholders, and
its other books and records, and to make copies or extracts therefrom; or the Court may order the
corporation to furnish to the stockholder a list of its stockholders as of a specific date on condition
that the stockholder first pay to the corporation the reasonable cost of obtaining and furnishing such
list and on such other conditions as the Court deems appropriate. Where the stockholder seeks to
inspect the corporation’s books and records, other than its stock ledger or list of stockholders, such
stockholder shall first establish that:
(1) Such stockholder is a stockholder;
(2) Such stockholder has complied with this section respecting the form and manner of making

demand for inspection of such documents; and
(3) The inspection such stockholder seeks is for a proper purpose.
Where the stockholder seeks to inspect the corporation’s stock ledger or list of stockholders and
establishes that such stockholder is a stockholder and has complied with this section respecting the
form and manner of making demand for inspection of such documents, the burden of proof shall be
upon the corporation to establish that the inspection such stockholder seeks is for an improper
purpose. The Court may, in its discretion, prescribe any limitations or conditions with reference to
the inspection, or award such other or further relief as the Court may deem just and proper. The
Court may order books, documents and records, pertinent extracts therefrom, or duly authenticated
copies thereof, to be brought within this State and kept in this State upon such terms and conditions
as the order may prescribe.
Any director shall have the right to examine the corporation’s stock ledger, a list of its stockholders
and its other books and records for a purpose reasonably related to the director’s position as a
director. The Court of Chancery is hereby vested with the exclusive jurisdiction to determine whether
a director is entitled to the inspection sought. The Court may summarily order the corporation to
permit the director to inspect any and all books and records, the stock ledger and the list of
stockholders and to make copies or extracts therefrom. The burden of proof shall be upon the
corporation to establish that the inspection such director seeks is for an improper purpose. The Court
may, in its discretion, prescribe any limitations or conditions with reference to the inspection, or
award such other and further relief as the Court may deem just and proper.
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" Huang, R., & Thomas, R. S., supra note 15, at 926.
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115

ROBERT S. SAUNDERS & ALLISON L. LAND & JENNIFER C. V0SS & CLIFF C. GARDNER, FOLK ON THE
DELAWARE GENERAL CORPORATION LAW: FUNDAMENTALS GCL-650 (WOLTERS KLUWER, 2021 EDITION).
" 1d. at GCL-651.

"" Huang, R., & Thomas, R. S., supra note 15, at 926.

" Fuchs Fam. Tr v. Parker Drilling Co., C.A. N0.9986-VCN, slip op. at 12(Del. Ch. Mar 4,2015);
ROBERT S. SAUNDERS & ALLISON L. LAND & JENNIFER C. V0SS & CLIFF C. GARDNER, supra note 115, at
GCL-652.
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120

ROBERT S. SAUNDERS & ALLISON L. LAND & JENNIFER C. V0SS & CLIFF C. GARDNER, supra note 115,
at 658-659.

"' Hatleigh Corp. v. Lane Bryant Inc., 428 A. 2d 350, 354 (Del. Ch. 1981); ROBERT S. SAUNDERS &
ALLISON L. LAND & JENNIFER C. V0SS & CLIFF C. GARDNER, supra note 115, at GCL-658 ; &< > B
£6° A8

' ROBERT S. SAUNDERS & ALLISON L. LAND & JENNIFER C. VOSS & CLIFF C. GARDNER, supra note 115,
at GCL-657.
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'” Huang, R., & Thomas, R. S., supra note 15, at 928-929
ORI Bl3E60 B9l o
' ROBERT S. SAUNDERS & ALLISON L. LAND & JENNIFER C. VOSS & CLIFF C. GARDNER, supra note 115,
at GCL-661.
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" Huang, R., & Thomas, R. S., supra note 15, at 927.
" ROBERT S. SAUNDERS & ALLISON L. LAND & JENNIFER C. VOSS & CLIFF C. GARDNER, supra note 115,
at GCL-666-667.
“ 1d. at661; R > F3E 60 A 86 °
" 1d. at 668.
56

d0i:10.6342/NTU202302053



BRI RIRR T A PR IRA B A2 R A AT ER - dbe &0 RR
B N B SR R o I AR A kIR B e SRk -

FRRRAT 0 B E 220 A EARRKEBERET AR ARG A
BRAFERAFAL TR FEREG T TRARY EmFRE—FAE - AT
BRZA T ETRKOBEETE > ETHRKZIABREAEREFRORE > &

o

+

PBILRETRERBERETETANFR - B BERB R ERE BRE
HiETRA G & MR T B RAe N 8] 2 Rl ey A > 3T TR e AR & | R
A TRREE T

BEIN 0 CERR T AF R R 2 B MR BT E R A EE R A E R - 3t ik
FREH R 26y B B R BHE Bl do s o if h B STIR B W 3h » AR IR B 3 2 &)
P E A PR RS o AN B AN B o RIEFE 220 MAVRNELF B AR E W
R RIEAE RN BAE T RARIE AL R R E 0 B R AL B R U
o BANETR IR & ML L6 Atk a9 F > T 24 £ Amalgamated Bank v. Yahoo!
—EF o RRERBEREERTEEMMAAF LA B LG AF KA KRR
AWETAM T AR Y c HIEGAN > ARROGITEFTD T » ZRRKEEH
BR @B bS] T ATTEAREARFZENATHE N LR RATR
EH BHEIE AT

$£18 EHHEINMEEZEY  HFRAERLAE
BBk BNE 220 1R A B E X B BRRIUTY  HE G AFRATERE

MY T BB AP RBIG™ e R L FRIER TN EFRT A EREZ > ¥ H

YRR 2 A O R A P B R AR MR A BAET AR
ATAGLE B2V BRIE T UNBE R EITATRAE -
"' Huang, R., & Thomas, R. S., supra note 15, at 928.
2 1d. at 929.
" ROBERT S. SAUNDERS & ALLISON L. LAND & JENNIFER C. VOSS & CLIFF C. GARDNER, supra note 115,
at GCL-671.
" 1d. at GCL-674.
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Shapira, R. (2021). Corporate Law, Retooled: How Books and Records Revamped Judicial Oversight.
CARDOZO LAW REVIEW, 42(5), 1949.
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" 1d. at 931.
" Huang, R., & Thomas, R. S., supra note 15, at 931.
" Shapira, R. (2021), supra note 135, at 1950.
"' Shapira, R. (2021), supra note 135, at 1952.
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Industry) F 3% 89 2 8) & 22 & (Companies House) * H 78 2 B 75 ¥ & 22 3% 38 (European
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A N E) AT (Registrar) * 4 E A 8 B £ 0 2006 3% B 2 8] 7% (Companies
Act 2006, CA 2006) ( FA#EH B~ 3] 7% ) % 1060 5#EMR T B3 E 4 1985 F 3 B 2 3
R T RRAL ORI 0 EHRE T X AT 1985 43 B 2 8) 7% (Companies Act 1985, CA
1985)% 704 6 P KB A E  THRARILTBLEHBE - KRIMBERE > =183
FEEEHER LB E AR ERE L R RLE AN BT B

)“\r

BOLAE BB REEA o B ARIFILE X80k F 1068 i £ F 1071 15 # R
XA MARE > AeXBHHA - EX T FREF  URETFEH T KER
ZRE > ABRZERLETREZK

P 3R N B AR R AT B R R BN 8] B R G XM RIBL AR R B A8 T Bl

BT RAMA DA IR I EREN  BEXEN SRR L Fasrdk

N

3 F £2 (memorandum of association) ~ 2 8] 3% 3L ¥ 3 Z (application for registration) A
R 3% 3 5] % B E (a statement of compliance) % % o X 4o % 854 15 #, € /3] B
# 3R % (annual returns) £ /A 3 AR 0 B 855 1A A 856 AR E T H L)
N LN L AT N HBEREZER N EFANIREZ
Faa Tk~ N B AT BB M ST R AT MbAE 5 5 AR A RN

3] > JRJB M B3R AR BX A K RE (statement of capital) A R BX R BH 4\ 0 % BA N 8) B AT X A%

" GOV. UK, Companies House Annual Report and Accounts 2021/22, p.5.
CBEE o NS BRI E AR 0 A BRSPS 11948 0 20054 A 0 A 107 ¢
OESER N BGIE > BB RERFERRMAERX 0 2015F7H 0 A 138
" SALEEM SHEIKH, A PRACTICAL GUIDE TO THE COMPANIES ACT 2006 519-520 (ROUTLEDGE-
CAVENDISH, 2008).
' CA 2006 § 9. Registration documents: “(1) The memorandum of association must be delivered to the
registrar together with an application for registration of the company, the documents required by this
section and a statement of compliance....”
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WA B —AREIFRNNHFAERGZIA HEF A HFERE
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REEAEREF L EBRF NG A RBMEERS -

F—% BRALE

WA N E) R E 114 15 > 8 89’ R L H™(A company's register of members)

" CA 2006 § 854. Duty to deliver annual returns, CA 2006 § 855. Contents of annual return:
general, CA 2006 § 856. Contents of annual return: information about shares and share capital. 48
B&nE - 2B E4EUE > FI3E192° A 144 -

" See CA 2006 § 870, CA 2006 § 874, CA 2006 § 23, CA 2006 § 1003....

“T CA 2006 § 1136. Regulations about where certain company records to be kept available for inspection.
S F4FJB 0 B3 1920 F 139 °

199 See CA 2006 § 1085. Inspection of the register, § 1086. Right to copy of material on the register, §
1087. Material not available for public inspection.

* HEKE2 N3] TR B (member) ; #1 T AX R(shareholder) | B A M £ R R S HOFEAFE — >
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A AHR LEBTHML (REALME) ik - HFRKEMZERZ B > &
BEMBAZEARAGTGCRENRACE AN EZEMBBENE AL LR
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AR AR R L FEZ > EXREBREHER - AWK SHER X FRIBHNAR
BREEREFAME B E2E REHM I R12°
“ CA 2006 § 116. Rights to inspect and require copies
(1) The register and the index of members' names must be open to the inspection—
(a) of any member of the company without charge, and
(b) of any other person on payment of such fee as may be prescribed.
(2) Any person may require a copy of a company's register of members, or of any part of it, on payment
of such fee as may be prescribed.
(3) A person seeking to exercise either of the rights conferred by this section must make a request to the
company to that effect.
(4) The request must contain the following information—
(a) in the case of an individual, his name and address;
(b) in the case of an organisation, the name and address of an individual responsible for making the
request on behalf of the organisation;
(c) the purpose for which the information is to be used; and
(d) whether the information will be disclosed to any other person, and if so—
(1) where that person is an individual, his name and address,
(i1) where that person is an organisation, the name and address of an individual responsible for
receiving the information on its behalf, and
(iii) the purpose for which the information is to be used by that person.
 CA2006§120; kEF > Fl3£ 189> B 138 -
“* CA 2006 § 119. Register of members: offences in connection with request for or disclosure of
information
(1) Itis an offence for a person knowingly or recklessly to make in a request under section 116 (register
of members: right to inspect or require copy) a statement that is misleading, false or deceptive in a
material particular.
(2) Itis an offence for a person in possession of information obtained by exercise of either of the rights
conferred by that section—
(a) to do anything that results in the information being disclosed to another person, or
(b) to fail to do anything with the result that the information is disclosed to another person,
knowing, or having reason to suspect, that person may use the information for a purpose that is not a
proper purpose.
(3) A person guilty of an offence under this section is liable—
(a) on conviction on indictment, to imprisonment for a term not exceeding two years or a fine (or
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both);

(b) on summary conviction—
(1) in England and Wales, to imprisonment for a term not exceeding twelve months or to a fine
not exceeding the statutory maximum (or both);
(ii) in Scotland or Northern Ireland, to imprisonment for a term not exceeding six months, or to a
fine not exceeding the statutory maximum (or both).

M REF > F3189 B 139 -

“® CA 2006 § 162. Register of directors

(1) Every company must keep a register of its directors.

(2) The register must contain the required particulars (see sections 163, 164 and 166) of each person who
is a director of the company.

(3) The register must be kept available for inspection—

(a) at the company's registered office, or
(b) at a place specified in regulations under section 1136.
(4) The company must give notice to the registrar—
(a) of the place at which the register is kept available for inspection, and
(b) of any change in that place,
unless it has at all times been kept at the company's registered office.
(5) The register must be open to the inspection—
(a) of any member of the company without charge, and
(b) of any other person on payment of such fee as may be prescribed.

(6) If default is made in complying with subsection (1), (2) or (3) or if default is made for 14 days in
complying with subsection (4), or if an inspection required under subsection (5) is refused, an
offence is committed by—

(a) the company, and
(b) every officer of the company who is in default.
For this purpose a shadow director is treated as an officer of the company.

(7) A person guilty of an offence under this section is liable on summary conviction to a fine not
exceeding level 5 on the standard scale and, for continued contravention, a daily default fine not
exceeding [one-tenth of level 5 on the standard scale][one-tenth of the greater of £5,000 or level 4 on
the standard scale].

(8) In the case of a refusal of inspection of the register, the court may by order compel an immediate
inspection of it.

“* CA 2006 § 163. Particulars of directors to be registered: individuals

(1) A company's register of directors must contain the following particulars in the case of an
individual—
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(a) name and any former name;
(b) aservice address;
(c) the country or state (or part of the United Kingdom) in which he is usually resident;
(d) nationality;
(e) business occupation (if any);
(f) date of birth.
(2) For the purposes of this section “name” means a person's Christian name (or other forename) and
surname, except that in the case of—
(a) apeer, or
(b) an individual usually known by a title,
the title may be stated instead of his Christian name (or other forename) and surname or in addition
to either or both of them.
(3) For the purposes of this section a “former name” means a name by which the individual was formerly
known for business purposes.
Where a person is or was formerly known by more than one such name, each of them must be stated.
(4) Itis not necessary for the register to contain particulars of a former name in the following cases—
(a) in the case of a peer or an individual normally known by a British title, where the name is one by
which the person was known previous to the adoption of or succession to the title;
(b) in the case of any person, where the former name—
(1) was changed or disused before the person attained the age of 16 years, or
(i1) has been changed or disused for 20 years or more.
(5) A person's service address may be stated to be “The company's registered office”.
“" CA 2006 § 164. Particulars of directors to be registered: corporate directors and firms
A company's register of directors must contain the following particulars in the case of a body corporate,
or a firm that is a legal person under the law by which it is governed—
(a) corporate or firm name;
(b) registered or principal office;
(c) in the case of a limited company that is a UK-registered company, the registered number; ]
(d) in any other case, particulars of—
(1) the legal form of the company or firm and the law by which it is governed, and
(i1) if applicable, the register in which it is entered (including details of the state) and its registration
number in that register.
CA 2006 § 166. Particulars of directors to be registered: power to make regulations
(1) The Secretary of State may make provision by regulations amending—
section 163 (particulars of directors to be registered: individuals),
section 164 (particulars of directors to be registered: corporate directors and firms), or
section 165 (register of directors' residential addresses),
so as to add to or remove items from the particulars required to be contained in a company's register
of directors or register of directors' residential addresses.
(2) Regulations under this section are subject to affirmative resolution procedure.
83
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“" CA 2006 § 273. Qualifications of secretaries of public companies
(1) Itis the duty of the directors of a public company to take all reasonable steps to secure that the
secretary (or each joint secretary) of the company—
(a) is aperson who appears to them to have the requisite knowledge and experience to discharge the
functions of secretary of the company, and
(b) has one or more of the following qualifications.
(2) The qualifications are—
(a) that he has held the office of secretary of a public company for at least three of the five years
immediately preceding his appointment as secretary;
(b) that he is a member of any of the bodies specified in subsection (3);
(c) that he is a barrister, advocate or solicitor called or admitted in any part of the United Kingdom;
(d) that he is a person who, by virtue of his holding or having held any other position or his being a
member of any other body, appears to the directors to be capable of discharging the functions of
secretary of the company.
(3) The bodies referred to in subsection (2)(b) are—
(a) the Institute of Chartered Accountants in England and Wales;
(b) the Institute of Chartered Accountants of Scotland;
(c) the Association of Chartered Certified Accountants;
(d) the Institute of Chartered Accountants in Ireland;
(e) the Institute of Chartered Secretaries and Administrators;
(f) the Chartered Institute of Management Accountants;
(g) the Chartered Institute of Public Finance and Accountancy.
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“® CA 2006 § 275. Duty to keep register of secretaries

(1) A company must keep a register of its secretaries.

(2) The register must contain the required particulars (see sections 277 to 279) of the person who is, or
persons who are, the secretary or joint secretaries of the company.

(3) The register must be kept available for inspection—

(a) at the company's registered office, or
(b) at a place specified in regulations under section 1136.
(4) The company must give notice to the registrar—
(a) of the place at which the register is kept available for inspection, and
(b) of any change in that place,
unless it has at all times been kept at the company's registered office.
(5) The register must be open to the inspection—
(a) of any member of the company without charge, and
(b) of any other person on payment of such fee as may be prescribed.

(6) If default is made in complying with subsection (1), (2) or (3), or if default is made for 14 days in
complying with subsection (4), or if an inspection required under subsection (5) is refused, an
offence is committed by—

(a) the company, and
(b) every officer of the company who is in default.
For this purpose a shadow director is treated as an officer of the company.

(7) A person guilty of an offence under this section is liable on summary conviction to a fine not
exceeding level 5 on the standard scale and, for continued contravention, a daily default fine not
exceeding [one-tenth of level 5 on the standard scale][one-tenth of the greater of £5,000 or level 4 on
the standard scale].

(8) In the case of a refusal of inspection of the register, the court may by order compel an immediate
inspection of it.
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CA 2006 § 744. Register of debenture holders: right to inspect and require copy
(1) Every register of debenture holders of a company must, except when duly closed, be open to the
inspection—
(a) of the registered holder of any such debentures, or any holder of shares in the company, without
charge, and
(b) of any other person on payment of such fee as may be prescribed.
(2) Any person may require a copy of the register, or any part of it, on payment of such fee as may be
prescribed.
(3) A person seeking to exercise either of the rights conferred by this section must make a request to the
company to that effect.
(4) The request must contain the following information—
(a) in the case of an individual, his name and address;
(b) in the case of an organisation, the name and address of an individual responsible for making the
request on behalf of the organisation;
(c) the purpose for which the information is to be used; and
(d) whether the information will be disclosed to any other person, and if so—
(1) where that person is an individual, his name and address,
(i1) where that person is an organisation, the name and address of an individual responsible for
receiving the information on its behalf, and
(iii) the purpose for which the information is to be used by that person.
(5) For the purposes of this section a register is “duly closed” if it is closed in accordance with provision
contained—
(a) 1in the articles or in the debentures,
(b) in the case of debenture stock in the stock certificates, or
(c) in the trust deed or other document securing the debentures or debenture stock.
The total period for which a register is closed in any year must not exceed 30 days.
(6) References in this section to a register of debenture holders include a duplicate—
(a) of aregister of debenture holders that is kept outside the United Kingdom, or
(b) of any part of such a register.
CA 2006 § 745. Register of debenture holders: response to request for inspection or copy
(1) Where a company receives a request under section 744 (register of debenture holders: right to inspect
and require copy), it must within five working days either—
(a) comply with the request, or
(b) apply to the court.
(2) Ifitapplies to the court it must notify the person making the request.
(3) Ifon an application under this section the court is satisfied that the inspection or copy is not sought
for a proper purpose—
(a) it shall direct the company not to comply with the request, and
(b) it may further order that the company's costs (in Scotland, expenses) on the application be paid
86
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in whole or in part by the person who made the request, even if he is not a party to the
application.

(4) If the court makes such a direction and it appears to the court that the company is or may be subject
to other requests made for a similar purpose (whether made by the same person or different persons),
it may direct that the company is not to comply with any such request.

The order must contain such provision as appears to the court appropriate to identify the requests to
which it applies.

(5) If on an application under this section the court does not direct the company not to comply with the
request, the company must comply with the request immediately upon the court giving its decision
or, as the case may be, the proceedings being discontinued.

“® SALEEM SHEIKH, supra note 193, at 817.
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“7 CA 2006 § 32. Constitutional documents to be provided to members

(1)

2

€)
4)

A company must, on request by any member, send to him the following documents—

(a) an up-to-date copy of the company's articles;

(b) a copy of any resolution or agreement relating to the company to which Chapter 3 applies
(resolutions and agreements affecting a company's constitution) and that is for the time being in
force;

(c) acopy of any document required to be sent to the registrar under—

(1) section 34(2) (notice where company's constitution altered by enactment), or
(i1) section 35(2)(a) (notice where order of court or other authority alters company's
constitution);

(d) a copy of any court order under section 899 (order sanctioning compromise or arrangement) or
section 900 (order facilitating reconstruction or amalgamation);

[(da)a copy of any court order under section 901F (order sanctioning compromise or arrangement for

company in financial difficulty) or section 901J (order facilitating reconstruction or amalgamation);]

(e) acopy of any court order under section 996 (protection of members against unfair prejudice:
powers of the court) that alters the company's constitution;

(f) acopy of the company's current certificate of incorporation, and of any past certificates of
incorporation;

(g) in the case of a company with a share capital, a current statement of capital;

(h) in the case of a company limited by guarantee, a copy of the statement of guarantee.

The statement of capital required by subsection (1)(g) is a statement of—

(a) the total number of shares of the company,

(b) the aggregate nominal value of those shares,

[(ba)the aggregate amount (if any) unpaid on those shares (whether on account of their nominal value

or by way of premium), and]

(c) for each class of shares—

(i)prescribed particulars of the rights attached to the shares,
(i)the total number of shares of that class, ...
(iii)the aggregate nominal value of shares of that class, and

() (omitted)

If a company makes default in complying with this section, an offence is committed by every officer

of the company who is in default.

A person guilty of an offence under this section is liable on summary conviction to a fine not

exceeding level 3 on the standard scale.
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" RIBAAR 2020 FARIFHE 16 L IFIBAZILAE ©
MOARRABF 2015 FARIE TR E R EEATHAZIMRL ©
MR AZ K R 3 B2 F FAh4E 1000 4% 0 3% 4 Sentencing Council, Home, Explanatory Materials,
Fines and Financial Orders, Approach to the assessment of fines, 9. Maximum
fines(https://www.sentencingcouncil.org.uk/explanatory-material/magistrates-court/item/fines-and-
financial-orders/approach-to-the-assessment-of-fines-2/9-maximum-fines/) (&£ EE B : 2023 &7 A
68)
! SALEEM SHEIKH, supra note 193, at 239.
CA 2006 § 358. Inspection of records of resolutions and meetings
(1) The records referred to in section 355 (records of resolutions etc) relating to the previous ten years

must be kept available for inspection—

(a) at the company's registered office, or

(b) at a place specified in regulations under section 1136.
(2) The company must give notice to the registrar—

(a) of the place at which the records are kept available for inspection, and
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(b) of any change in that place,
unless they have at all times been kept at the company's registered office.

(3) The records must be open to the inspection of any member of the company without charge.

(4) Any member may require a copy of any of the records on payment of such fee as may be prescribed.

(5) If default is made for 14 days in complying with subsection (2) or an inspection required under
subsection (3) is refused, or a copy requested under subsection (4) is not sent, an offence is
committed by every officer of the company who is in default.

(6) A person guilty of an offence under this section is liable on summary conviction to a fine not
exceeding level 3 on the standard scale and, for continued contravention, a daily default fine not
exceeding one-tenth of level 3 on the standard scale.

(7) In acase in which an inspection required under subsection (3) is refused or a copy requested under
subsection (4) is not sent, the court may by order compel an immediate inspection of the records or
direct that the copies required be sent to the persons who requested them.
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CA 2006 § 229. Right of member to inspect and request copy

(1) Every copy or memorandum required to be kept under section 228 must be open to inspection by any
member of the company without charge.

(2) Any member of the company is entitled, on request and on payment of such fee as may be
prescribed, to be provided with a copy of any such copy or memorandum.

The copy must be provided within seven days after the request is received by the company.

(3) Ifan inspection required under subsection (1) is refused, or default is made in complying with
subsection (2), an offence is committed by every officer of the company who is in default.

(4) A person guilty of an offence under this section is liable on summary conviction to a fine not
exceeding level 3 on the standard scale and, for continued contravention, a daily default fine not
exceeding one-tenth of level 3 on the standard scale.

(5) In the case of any such refusal or default the court may by order compel an immediate inspection or,

as the case may be, direct that the copy required be sent to the person requiring it.

CA 2006 § 238. Right of member to inspect and request copy

(1) Every copy or memorandum required to be kept by a company under section 237 must be open to
inspection by any member of the company without charge.

(2) Any member of the company is entitled, on request and on payment of such fee as may be
prescribed, to be provided with a copy of any such copy or memorandum.

The copy must be provided within seven days after the request is received by the company.

(3) Ifan inspection required under subsection (1) is refused, or default is made in complying with
subsection (2), an offence is committed by every officer of the company who is in default.

(4) A person guilty of an offence under this section is liable on summary conviction to a fine not
exceeding level 3 on the standard scale and, for continued contravention, a daily default fine not
exceeding one-tenth of level 3 on the standard scale.

(5) In the case of any such refusal or default the court may by order compel an immediate inspection or,

as the case may be, direct that the copy required be sent to the person requiring it.

SALEEM SHEIKH, supra note 193, at 484.
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CA 2006 § 423. Duty to circulate copies of annual accounts and reports

(1) Every company must send a copy of its annual accounts and reports for each financial year to—
(a) every member of the company,
(b) every holder of the company's debentures, and
(c) every person who is entitled to receive notice of general meetings.

(2) Copies need not be sent to a person for whom the company does not have a current address.

(3) A company has a “current address” for a person if—
(a) an address has been notified to the company by the person as one at which documents may be
sent to him, and
(b) the company has no reason to believe that documents sent to him at that address will not reach
him.

(4) In the case of a company not having a share capital, copies need not be sent to anyone who is not
entitled to receive notices of general meetings of the company.

(5) Where copies are sent out over a period of days, references in the Companies Acts to the day on
which copies are sent out shall be read as references to the last day of that period.

(6) This section has effect subject to section 426 (option to provide [Flstrategic report with

supplementary material]).
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See CA 2006 § 854. Duty to deliver annual returns, § 855. Contents of annual return: general, § 856.
Contents of annual return: information about shares and share capital.
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HR o B ABIEEZANNAG REBRR T FHEEREA > LH N5 FH AT

367

Anthony Marks & William Rees (1990), Department of Trade and Industry company investigations:
their role and future prospects, COMP. LAW. 1990, 11(5), 108.

“* JOHN BIRDS EDITED, supra note 355, at 1012.

0 ABBIENSE > B X354k 0 FI3E 58 R 8182 -

" CA 1985 § 431. Investigation of a company on its own application or that of its members.

(1) The Secretary of State may appoint one or more competent inspectors to investigate the affairs of a

company and to [Flreport the result of their investigations to him] .

(2) The appointment may be made—
(a) in the case of a company having a share capital, on the application either of not less than 200
members or of members holding not less than one-tenth of the shares issued, [F2(excluding any
shares held as treasury shares)]
(b) in the case of a company not having a share capital, on the application of not less than one-fifth
in number of the persons on the company’s register of members, and
(c) in any case, on application of the company.
(3) The application shall be supported by such evidence as the Secretary of State may require for the

purpose of showing that the applicant or applicants have good reason for requiring the investigation.
(4) The Secretary of State may, before appointing inspectors, require the applicant or applicants to give
security, to an amount not exceeding £5,000, or such other sum as he may by order specify, for
payment of the costs of the investigation.
An order under this subsection shall be made by statutory instrument subject to annulment in
pursuance of a resolution of either House of Parliament.
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FAEZHRRE  FFHEXA B AT

(1) B A E(The Secretary of State)TT MEG— 4 X % & B BEHRZIREANAE N

Ay

FHEaEREAELERT -
Q) FIEGHETIZAZER—
@ MEBRAZNE > —BMREZRREITH CFTRHABRET»Z—Z
B R B H 3 (OF LABAEATIE A B 77 REHF A 09 B )
(b) AR ANE) > NABREFLZRA ;X —Z ARBEH » UA
© HARFTHERT » Na ¥ e
Q) FHEMAIBAHBRETRERYBHFE LI  REKALTFARTAFTHAAL
HZIEHFRETAL -
@) BHREAEGREAZAN  TURRZFFARTA FFARMKARLERT
ReEZ MRS RETHREBGLAIETZHMMEE  AUIMAALER - &
B AL SRR ERXERAZ » TS EREERIRIRER -
BEMGEX T4 FEFRABAEETREAIACEBRARN G RY > K
RZBEMUANNZ Gy EGBEABRAZ NG BB H =B EZ AR RHF
AOHITRERE T X — 2 RRREYH (F2B@K) ) SHFREBRAZIN
Ao RERAENZ U EZBRRRETFH > AEAMRIEUAR L & AKRE (F 2
b)) s NARAERERIEMEHZRE B TEFEABABRETREA
(% 27 ) « XAEPAEZ " FH > » R v Board of Trade, Ex parte St. Martin
Preserving Co, LTD — & $5/R38 4 » N2 EH LT E - A BB L~ 24 -
NaEA R E (LSERRIDNE)IERZBl ) ARHEF N8 R4 - 7
o> N E 288 B EIEA (receiver and manager) i FZ EHLE L N2 FH

R RANE 0 NI FHRZHEGRE LY BAHTCMAGEEFES  MASIEA

TR A 2006 F N RATIS ) BB X ERREAURABREHREZF AMRE 0 BATHE
BT THREZHB ALK -
RN B ARR 2003 4 & The Companies (Acquisition of Own Shares)(Treasury Shares) Regulations
2003 m Hg o
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(administrator) * & £ % # A (administrative receiver) & & #F F AFF TR 3 JE €5
AR

K ERBEEHTRES B BEFREAGEGILER S - THEL L
FHALLLEFATTHRERAGREEZRFARMERS (F 41146548 &
HBEE BRI OS2 E el (4314 E3B) HEPHARALESEG
FRIEGREAR I AR LA R BB R B BRI (5 43215 % 2
B)EHRAENANHRE > HFFAGHEOGRL T TRHERXERZZRIRITE > M
JEBA B ARAERE RIEGARE A HEME NS RIEBEHRER EMTRL T
P R EBIFAHIR RBEBH KT -

B HXAREHAAZLRE

A B ARETTRARR I FEFREANAELNAE AT A ARGEA FEHFIH#

ZAZRE » FAFAHEXA F AT

373 PAUL L. DAVIES ET AL, supra note 357, at 673 footnote 34.

374 PAUL L. DAVIES ET AL, supra note 357, at 674.

" CA 1985 § 442. Power to investigate company ownership.

(1) Where it appears to the Secretary of State that there is good reason to do so, he may appoint one or
more competent inspectors to investigate and report on the membership of any company, and
otherwise with respect to the company, for the purpose of determining the true persons who are or
have been financially interested in the success or failure (real or apparent) of the company or able to
control or materially to influence its policy.

(2) (repealed)

(3) Ifan application for investigation under this section with respect to particular shares or debentures of
a company is made to the Secretary of State by members of the company, and the number of
applicants or the amount of shares held by them is not less than that required for an application for
the appointment of inspectors under section 431(2)(a) or (b), then, subject to the following
provisions, the Secretary of State shall appoint inspectors to conduct the investigation applied for.
(3A) The Secretary of State shall not appoint inspectors if he is satisfied that the application is
vexatious; and where inspectors are appointed their terms of appointment shall exclude any matter in
so far as the Secretary of State is satisfied that it is unreasonable for it to be investigated.

(3B) The Secretary of State may, before appointing inspectors, require the applicant or applicants to
give security, to an amount not exceeding £5,000, or such other sum as he may by order specify, for
payment of the costs of the investigation.

An order under this subsection shall be made by statutory instrument which shall be subject to
annulment in pursuance of a resolution of either House of Parliament.

(3C) If on an application under subsection (3) it appears to the Secretary of State that the powers
conferred by section 444 are sufficient for the purposes of investigating the matters which inspectors
would be appointed to investigate, he may instead conduct the investigation under that section. ]

(4) Subject to the terms of their appointment, the inspectors’ powers extend to the investigation of any
circumstances suggesting the existance of an arrangement or understanding which, though not legally
binding, is or was observed or likely to be observed in practice and which is relevant to the purposes
of the investigation.
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1) BHRERARE AT EGZEHRT  BEG—LRXFLEERIKRENALL
MEEFTNE) Z LR B, » ARK A E) ey AR > AR A NG Z
R (BT RAMM )R &F LA EMAREHIEFNRTEBE NN ARZIA-

@ (emK)

(3) 7 &) Bk RAFARAFE A TR B 8] 2 4% € A 47 2k AR F~(particular shares or debentures of
a company) Bl #5 K E# B AE X ¥ 3% - M HF A AR RIFRBRIFENF
431 15 % 2 SB@)ARKO)RFFIEPHREAZZSH > B KRBT IMEIZIRT >
B REREGREANETEFARPFZAE -

(BA) & B KBS 935 A RIE G AR FIEGREA T HATIEDREAL
BT HPABRERARGENFIR AR EAIEHNEHHRAEZ -

@GB) BB AEAEMREAZR * TUERZTFEARNAE P HARBRLEE
THEZHEREL A THREBGLAIECZHAELTE AUIMAALZER -
RBABZ LR LERXEAZ  EEPLFERGERRIERER -

BC) ZHFHAAKESL SARBFH > MEAFRERAF 444 F7 TR T 24 R
REMEAFRIETAELFR  AHAEFXAKRBEZGARE -

@) EARBEANBEFZIEN > REAZHENRREZI R E B 94 - ETHAR
BERERERNERN  EBAEH LOCHETRTHRBKETZFRA -

% o442 HARB RN X TEXBART HEH DB RARZZAMITEZ
ME 2k H 1 BAGHEABRERBELBE A TATAEZIEN > £ 3B han
SR AFTHAN FRABREALELNNEEXBARTEAREZIAZ - H P>
AN FHAZER  RERABRFRHTREEE 431 % 258486 © B &> 545
EH%3AE ¥ BAURFEICHEAINAL  BHREFREMREAAEZ < Ftk
F3ABME  ZEABHREEZRRIFFAREG  AFRFHEEIREA SL£T
FERRBEANGEL T HPABRERAREGEYFIE £ E AL N EHE

REEZ - B Toa BHEAERLIETREARRPFAEZFEEFRRGHREM

T RAMABARTEABRARAE RS RALBIECREAN A TEFA MR TEATHZER -
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71 sboh o B4k 3B BRI ATH F 431 15 H 4 BRI XN EAE 0 Bp B KB
ZRYFARBEMRSE ARIATRZAEEA -

WwRERBAHRER ARG RARZAE T NS QMR RBHTA A 12
BIAETREANAZ BITTIRIEF 444 15> ZFRABMA LRI ER A RAEH
BAF % E R A HAZEN AR EMAAZL L REBUABIL AR
ER REMARIETHRE RIEZ AL RELHUARMAL - BAFREH S
FHARE OB REAEFEROAN TREE—FR - BREREE 28 KA
BRZER BB AFERN BRI QSRR RE A E R B A
B E R R AL E AN UBARAT AT Ry RE A F| T E BAFE &
Z AN RREEF 444 BT RE G E M > RAERBEE T Al R B ERBKME S
BB RE  BP BT (4% 338) shoh R ABERIE S 442 K F 444 15
T mMBABRERAHZEMNZERS (BREATHES) ZAAMFTH TR
B RIET UG o s F e mBa] (F 44545 ) - sbir 2% (AT A RE
4% (freezing order)) #LEH 454 ZH 4574 F > M T X RREGLRBIZ
Bty RAF R ~ BN Z R R IR RAFATHE R0 R L URRIEFH A
8 FRAIRFRBLER » PRAFTHEABEM (5 454 15 ) TR A H3hIEB#H

B A e TR BV (456 %) 7 -

Pwig MEARBEEZHR

1989 £ NEEBF BB RBEEGUREAGHENIRKR * BlhoRIEH 434 155 2
BRE 3B REATAREREMERMAERBARASHAETRZA > £iBT
Liemz  NEAAE  JLBRIE 1989 F 25755 56 5% 3 SAATH X AN
BB ANERBEREEAZIAEZ— ARZAT MEAREZRE TREFASE

N FEHA WA MRS FHA MR U ABATET B AR

377

DEREK FRENCH & STEPHEN MAYSON & CHRISTOPHER RYAN, supra note 358, at 602.
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HANE 434 15 > RIEZMEFE 178 > MEARFIE S 431 ~ 432 R ERAE N F
B BN RATE MR NS BB RREAR EFH  — R E AR 48
BATA S AT ARBATIR Y A BR8] X =~ 2 REFERE
AZERZPFAE = - REARB—EETERESZAMNALNWB) - BIRE]
HAEE 2 B R EARH NI RAEARBEOIRE RREA > HRIEAAET
AEERTRFAREARALAE M NE  REATERZFAAE T
TR EA— XL REE > AR ERE 1 BXAMAXRHGAE - BlikiEk% 3 A
AIREREAFENBREBNE X EASTSLEATUERER L - MEEGF 4 78
B NGB B RREAZNE > 1585 RRAZKE IKRFEA (BB ATHE LMD
) m TREA ) A RAEADEM T 0 TAEHBITRE - HGAHEA
ZHEHBE FRAFALAEE GRS REMEATNRIIRE - ENEEZHAE
B EMBERL X - RIEEEF 68 RornAthX "X BB ez
ME > H 7 SHEAMREAMFRAKAZEAT » 5 FRKAEA K K 5 IIF 4
AERAXZWARB XA A EREAGTTUEE XML EMHT -

Beoh 0 B AR E TR ERMREATHELE L FREKRE AR BMIT
BHEAZRE BUREARNERAE LR REZXENNZHGLE - K%
& BB ARIEE R E 431 ~ 432 (R EMAEGRAE NG FHE > AL AT A
EENMALE—HAERWHMGEET REAARAN AL MG D E - mATH
ZHGLE Ao AEBRIMARE N ZHB RIEHF A5 RAXE NG 2%
Fl ) X HALEG N 5] 0 R BN E) B N5 Z b h] N 8] e

HUETL REARXRALEEAFHAELIIT AN BAERLZAORER SN KR

BERAMET LR EE (L E 434145 % 338 ) AR FATA L
fIAEf EZ B AR A ER AR BRI ENERER TR L TSR - KM R

R LA 6 2 e b R A B M &) M Ik 8] ikt ey B b b R R AR AT AR

T rARIENE > 2B LMk FiE580 B 89
T BENE > BRI A 86
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FARA KRR LI ABBEAATETY LR TRNERH AL H
B2 PEERE F@RPAERRLHRES

BE O ARATET IR EANRAE BRA friZ o) F AL R Ao @AM > AR ABA
TUEBRF AR RO BEZXAMCEX G e RE EHER T AE
A53A RN Z BT AT G R o RIBEH 453A K F 1 28 iR EARHEE
B (investigator) A Bl R E 2% * IR BEASALERAEANLEGMKETE L
1 B H R B A 2 AT R NS R B R A M BIFE Y RATE
AL PR E 2 oL BB R] o MATFRABMER AT REMEH 3 BEASMBEARAL EME
Baa)l EBBH M REIMER 50 F 4 BARE  MEARAE BITHE
HAE TS BEZ AR - AMEESBRESABNTAMMIARNRE (FHK)-
sboh M BEANEAE B ARG ATRE T B AR B A2 T 0 ARk 453B
o mEALBAEBRAE AL THUBERAS  02F 2%~ ZHEEH AR
AFERZEBOREEZFE RBRZIATE AREZEL WMEAXALAREE
sk 0 JEN 5] RHEACG AR AL B R o gbsh 0 B 448 R %
PREHN AR E X ZAGZERERL2IRE REAKAEASEIER XAAEE
IMEAFCHERRLEBT L ABHIFA ARRERE LR 2 Ak

B M R R A AR -

AR AR 446A 15 F 198 > M E AETHRIBAR > R EFEHRE R4
X AR ol A E ARG MIF LT NS ER R AR HER
Hr— BN G 5% INAEEBE FIRIRXFHRIRGE CHFHR(EEF 28 )
PR BERREARBERAHZREHRZZ T AR BEALERSE > flloRE AL T FE
ZRAFAHEPRRETRAEAIBEFR U ZIHBARIBRE N HFEHERRER
BEEE (FMEF 3B ) sbsh B 446BIEAAXHRE TREHBAEL LS Z A

RIS R BEAAASBRFERMNFLRELIFE LCHALELERRITHE

380

DEREK FRENCH & STEPHEN MAYSON & CHRISTOPHER RYAN, supra note 358, at 603.
U ABRENE > 4B Ik 0 F3E58 0 B 8788 ¢
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B

Z B B K B R R R AR E A LA ETE R EAR
2 o LB R BARAEIE RAF LS - AL ATR LB 2 3) % % 437 15 4 1 A4
REGBFIRE Z A5 0T 0 AR AT 446A R AR R o BRI R » B KR E 4o
LT LERAE  REAFARALBABRBAEREREZRSE > RIFRAKE A A5
w0 BARE AR BRI LR

F A HERRE T @ARE AR XA X R S AT - IR IR B R
BEx#M# > BRAIREARFTRZERBITUREAME XU A NN ZRER
H(F 452 R HAA)E) EMALEREAZSEERTARERLHEEN > Thkd
AR TR AR 30 S S ARk BE 3w R 0 2R M AL Sb 2 BT VR T B FE B SRR AR H ek

AZRE (F 436155 278 ) BHRBRARFRTEHRREAZEZRATLES -

¥8R AExEXR

F—# BREAZRE

WEANRAE L R ARG A (R TEHEARREI  £HLEESR
R B & Bk AT A & ¥2 48 F (Financial Conduct Authority, FCA) 3% % & & 32 5
(Prudential Regulation Authority, PRA)) # & R &3R4E 5 mEALREBRE $ &7
AR BRI (2 e R AR AL E K Bl B AL R 350 B B3R & (5 437
HHE1BRE 435 F 178 wRREARRIES 4321455 1 B AL MiE
G AIRHRERMEREZ B RER KR (F 437155 298 ) wRREAR
MR F 432 15 5 2 ARG QB A BAFAE T H WS RAFH RN R (B 432 1%
$02A)ER); W RRBAZEGEIEAN LA REE I A BB KE T L g
EMEAZRE > BHREZ I AER NG BLR NE B RAEZLFRRATFH

BR% BB EZ G RERL NG AL R ~HAE 2P 3 A~ N5 2 B2

AAMEE > SB IR0 F3E58° B 920

* DEREK FRENCH & STEPHEN MAYSON & CHRISTOPHER RYAN, supra note 358, at 604.

4w 2000 477 35 AR FS $24 @k ik % (Financial Services and Markets Act 2000, FSMA 2000)
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MEFFRBEZAETA > ABAEATERZRET FAYE XA (F 7 1KFE3E 5
A3 1% 1 IBARF 446A 155 378 )

B3R5 2T KRR 7 K R F 446A 15 % 378 > BB ARG @ HiEe 24k
EABEIE T R ERE AT BRRRZRE QLR EAHF TFENIR
OFREFRTER (OUBFEZHART X EE S B EZBHATESL - XIKF
% 458 BB REAMMEPREARFRE LHET  REREAZFZRIEL 5
FHB R P L EIET ©

HEAREARIE S A37 R B ZRE NN RZ KB ORANNEF B2 F
oA ®  EREFHRABRTH T 0 EEHRM (RA BEIS) 47— AEHIEEZR

Bk

S22k BERE TS MRS A R ERR TR FR L BTARMR
WMEAZREBREREEM S F MEBREZFHEARA LI FOHET - KM
FIREBARRAHAEATRL A B REMZ T XAAEMMAR BT A5

R R BB BATREAT SRR NHREAZRE

%= FRMBENE

e o ARIFIAE 1986 FAHE LS 124 5% A AURE 124A 5% 178 £ B
BHREARFE R B 1985 F 28] ik F F 14 TXAHAN BT E - MR A8 F AR H#
ENEF B KA MR ERRE BF RN EF > AR LhRE A -
IR AR AMR I EN UARIBAHAEREAZEFIVERAKR RA
HEABRAEREZEFATFATRARBRMRLEZRYL > EE IR ET)EA
TR A N E) R TE R FI B B TR 2 BRAE - Bt HBE T H LRA™ !
RIRIEZIE TR BB N ) RARA M E R AR B — B3P (b fE5

385

DEREK FRENCH & STEPHEN MAYSON & CHRISTOPHER RYAN, supra note 358, at 604.
* Fayed v United Kingdom (1994) 18 E.-H.R.R. 393

*" Golden Chemical Products Ltd., (1976) 1 Ch. 300.

* Nicholls LT in Re Walter L Jacob and Co Ltd, 353
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BEIS)  #ABURSNFIARLEFH LEAME Y TR ¥ 4ok 0 M AR S A
8 Z R TR E LA TECHTF - AW REBHREAMRS
MEABEZIMEMENER —HZEER LU EAAF AN T ERAERLY
B R MR B AR A o BURTRAEFI BT N 8 R B MR ZFEH/H L RFRAF LA
ZREMmAMER > PIERBRHREF KRR -

F=K FREFLAPFREERE

RIFHE B 2006 F28) 7k F 995 15 > B RKETARLR M ERBZEFE
B RARZEE 18 AMEAAN B A B IKENMRIE 1985 F 2 3] ik 5§ 437 12tk
EA#RE (FBbO)AR) -~ B R ERIE 1985 F2 8] ik 5§ 447 R 448 AT M S (&
RXMF B MR EAFLEHHAGHEN) (FOKR) RARBAHBREMREETZAS
BZ#mE (F@HR) B BREFEE 28 wRABAERAZ NN ZFHEL
ROCEARAFHBEL R RREL SRR A B2 F KT (F@k) &
NERBAIFENELRTEABERRCBERARANTFZEAE (b)) ABEH
REFRBEAMEQ AR E RN FREREZFK

Fmk FREFRE

AREMEARRAALEEZIHRE  RAAMEZFERALLE RE BHEAE
HIMERBFZERNTRE FREFAKT/AESAREA G LFEH L2 KK
REERRALRKF|RAE™ o XATAHZEFREHE > £ 3% 7 B a6 R @iEEn
—ERE N RFEENG BTN B EREZMRM A ER AU ARF K&
% — @ AT BB R SRR B AT B AR A F A R — R R N e &

Wetthik 0 AXAG B L kA LFB R T o & AHAE AU L TRT R A B

* Re Walter L Jacob and Co Ltd, at 353
" DEREK FRENCH & STEPHEN MAYSON & CHRISTOPHER RYAN, supra note 358, at 609.
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SRR 8 S

RAE 3 B 1986 4 3] & F % 4% (Company Directors Disqualification Act 1986,
CDDA 1986)% 8 4% 178 AEHRER AT ALH B HRARGEANGEF
R TEFLIA QERFREFAEPL - LB RFEREGES 298 wRAH
REREAERHEF R Mk EEARNIHBEZTA (BB REREELLE
N RBI NN EFRYTEF I ) REAREG LA NN EEEIE
AETRAR R T H B REFEHR - soh > BIAGFE 2A BRA P LA ZIHE Wi
BB RERAFEABNIMZATA (BIH S B) AR A H i8] igsh ez
EFRBTEFXITA) BEAFBESLANN 282 TR > AHFAZERE

FABRZWME - BRERIEIEF 48 AMEEFAKIREISMRE 1545 -

£AHK FRAZMKE

BAIL AEMEZER GH LARM T E RBIRIE - R £eFIRAES
WHEFF M THREQGELEARBEAEER > A5 LR LRIFAERE ™ F R
FMBERZAT AL HER B FALE (FH 43145 F 4424 %3%8) A

BRENMFOEHFALR —BREFTEEHRZEREHERAEEM (F 43915 )

%R BERAEZ R

HNREA R sAEZ RS AN E 450 15 0 RIBZIEF 138 B~ &
BB A B E AN ) X B E REFAZ A RBAT XA A R A s R 2 e
WKW B B R bR e B BB A R RIFAT AAT UEA H &S5 3) B3R
MBEEZEE - XIREEESE 298 N8 2B EHOb 8 - B BUR A AT X

0 R B F R IRAT B 0 AR RIL T o MBI AMK  IRFH 3R 0 5 ARNH

WO EmE - Y4 3300 B 31 °
** NICHOLAS BOURNE, supra note 363, at 349.
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§16.01.
CORPORATE
RECORDS

% 16.01 1%
RIS

(a) A corporation shall maintain the

following records:

(1) its articles of incorporation
as currently in effect;

(2) any notices to shareholders
referred to in section
1.20(k)(5) specifying facts
on which a filed document
is dependent if those facts
are not included in the
articles of incorporation or
otherwise available as
specified in section
1.20(k)(5);

(3) its bylaws as currently in
effect;

(4) all written communications
within the past three years
to shareholders generally;

(5) minutes of all meetings of,
and records of all actions
taken without a meeting by,
its shareholders, its board of
directors, and board
committees established
under section 8.25;

(6) a list of the names and
business addresses of its
current directors and
officers; and

(7) its most recent annual report
delivered to the secretary of
state under section 16.21.

(b) A corporation shall maintain all

annual financial statements
prepared for the corporation for
its last three fiscal years (or
such shorter period of
existence) and any audit or
other reports with respect to
such financial statements.
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(¢) A corporation shall maintain

accounting records in a form
that permits preparation of its
financial statements.

(d) A corporation shall maintain a

record of its current
shareholders in alphabetical
order by class or series of
shares showing the address of
each shareholder to which
notices and other
communications from the
corporation are to be sent, and
which shall include the number
and class or series of shares
held by each shareholder. In
addition, if a sharcholder has
provided an electronic mail
address to the corporation or
has consented to receive notices
or other communications by
electronic mail or other
electronic transmission, the
record of shareholders shall
include the electronic mail or
other electronic transmission
address of the shareholder if
notices or other
communications are being
delivered by the corporation to
the shareholder at such
electronic mail or other
electronic transmission address
pursuant to section 1.41(d). An
electronic mail address of a
shareholder shall be deemed to
be provided by a shareholder if
it is contained in a
communication to the
corporation by or on behalf of
the shareholder unless the
communication expressly
indicates that the electronic
mail address may not be used to
deliver notices or other
communications.

(e) A corporation shall maintain the

records specified in this section
in a manner so that they may be
made available for inspection

©
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within a reasonable time. (e) 7~ ) JE A X4 X 17
AR
Sk 0 AE HAFR G IR HA
Rl &R -
§16.02. (a) A shareholder of a corporation | (a) /3] Bk R A HHEF
INSPECTION is entitled to inspect and copy, 2 2 R P Y N 3]
during regular business hours at - N
RIGHTS OF the corporation’s principal EZMAM B
SHAREHOLD office, any of the records of the B~ B EPE 16.01 1%
ERS corporation described in section ()TB HL 7 894 fT /) 3]
16.01(a), excluding minutes of ) 2 o & A
meetings of, and records of XA AR BB IR
% 16.02 15 actions taken without a meeting % 825 AWM EF
B & B R by, the corporation’s board of ehEEEBEONE
o directors and board committees , )
2% 20 4% 4% @R IR
established under section 8.25, TS SRS T
if the shareholder gives the ey iTE LR 0 B
corporation a signed written EEVEANAESE
notice of the shareholder‘ S B AT L @il A 5]
demand at least five business N "
days before the date on which A E R~ AP
the shareholder wishes to ko
inspect and copy. (b) 723 B R A R

(b) A shareholder of a corporation

is entitled to inspect and copy,

during regular business hours at

a reasonable location specified

by the corporation, any of the

following records of the
corporation if the shareholder
meets the requirements of
subsection (c) and gives the
corporation a signed written
notice of the shareholder’s
demand at least five business
days before the date on which
the shareholder wishes to
inspect and copy:

(1) the financial statements of
the corporation maintained
in accordance with
section16.01(b);

(2) accounting records of the
corporation;

(3) excerpts from minutes of
any meeting of, or records
of any actions taken without
a meeting by, the

E& 3 2= P ENEF -3
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corporation’s board of
directors and board
committees maintained in
accordance with section
16.01(a); and

(4) the record of shareholders
maintained in accordance
with section 16.01(d).

(¢) A shareholder may inspect and
copy the records described in
subsection (b) only if:

(1) the shareholder’s demand is
made in good faith and for
a proper purpose;
the shareholder’s demand
describes with reasonable
particularity the
shareholder’s purpose and
the records the shareholder
desires to inspect; and
the records are directly
connected with the
shareholder’s purpose.

(d) The corporation may impose
reasonable restrictions on the
confidentiality, use or
distribution of records
described in subsection (b).

(e) For any meeting of shareholders
for which the record date for
determining shareholders
entitled to vote at the meeting is
different than the record date
for notice of the meeting, any
person who becomes a
shareholder subsequent to the
record date for notice of the
meeting and is entitled to vote
at the meeting is entitled to
obtain from the corporation
upon request the notice and any
other information provided by
the corporation to shareholders
in connection with the meeting,
unless the corporation has made
such information generally
available to shareholders by
posting it on its website or by
other generally recognized
means. Failure of a corporation

)
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to provide such information
does not affect the validity of
action taken at the meeting.

(f) The right of inspection granted
by this section may not be
abolished or limited by a
corporation’s articles of
incorporation or bylaws.

(g) This section does not affect:
(1) the right of a shareholder to

inspect records under

section 7.20 or, if the
shareholder is in litigation
with the corporation, to the
same extent as any other
litigant; or

the power of a court,

independently of this Act,

to compel the production of
corporate records for
examination and to impose
reasonable restrictions as
provided in section

16.04(c), provided that, in

the case of production of

records described in
subsection (b) of this

section at the request of a

shareholder, the

shareholder has met the
requirements of subsection

(©).

(h) For purposes of this section,
“shareholder” means a record
shareholder, a beneficial
shareholder, and an unrestricted
voting trust beneficial owner.

2)
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§16.03.
SCOPE OF
INSPECTION
RIGHT

% 16.03 1%
& R AEATIE S
R,

(a) A shareholder may appoint an
agent or attorney to exercise the
shareholder’s inspection and
copying rights under section
16.02.

(b) The corporation may, if
reasonable, satisfy the right of a
shareholder to copy records
under section 16.02 by
furnishing to the shareholder
copies by photocopy or other
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means chosen by the
corporation, including
furnishing copies through an
electronic transmission.

A L R RAIRIE
% 16.02 1&B9FEPE
SRAEF] o

(¢) The corporation may comply at | (c) 2% 2 &k RIKIE 5
its expense with a shareholder’s 16.02 4 (b)7E (4)2k B B
demand to inspect the record of
shareholders under section B RSB H L >
16.02(b)(4) by providing the 5] 7] LA 1) B R AR AR R
shareholder with a list of DARE R K2 B
shareholders that was compiled
no earlier than the date of ‘gle il e BRR AT K
shareholder’s demand. BRB NG AE-
(d) The corporation may impose a | (d) 2 &) 7] BA & B R B
reasonable charge to cover the o s A
costs of providing copies of RO Bl b 09 232
documents to the shareholder, TR ZERTREL
which may be based on an EAeiaE B efs
estimate of such costs. 5+ o
§16.04. (a) If a corporation does not allow | (a) N3 IER CHE R H
COURT- a shareholder who complies 16.02 #(a)A 8 A& R &
with section 16.02(a) to inspect i o
ORDERED and copy any records required B~ AREPZIR R R
INSPECTION by that section to be available AEAT 23045 0 [& 4% A
for inspection, the [name or k] 1R R 2
. " describe court] may summarily . PN
+ 16.04 1% order inspection and copying of Ao xlastd
R the records demanded at the B~ AREP AT R Rey3E
i corporation’s expense upon % RER G K
application of the shareholder.
(b) If a corporation does not within 1
a reasonable time allow a (b) 7 3] B 4B 12 & 32 HA ]
shareholder who complies with NEBRE 1602 1&0b)
section 16.02(b) to inspect and .
copy the records required by RABAREH ~ AT
that section, the shareholder HIRAT R Rk
who complies with section A A % 16.02 15(c)
16.02(c) may apply to the B 8 A% R T 1A )
[name or describe court] for an T N
order to permit inspection and [& 48 s ik TR] 3%
copying of the records RAFER ~ REP AT
demanded. The court shall = R e ehRagord o
dispose of an application under
‘[hi;3 subsection%% an expedited T e L A FRARYR
basis. ABR BT FE
(c) If the court orders inspection © EMpas B~ AL

and copying of the records
demanded under section

% 1602 1&b)AZ R
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16.02(b), it may impose
reasonable restrictions on their
confidentiality, use or
distribution by the demanding
shareholder and it shall also
order the corporation to pay the
shareholder’s expenses incurred
to obtain the order unless the
corporation establishes that it
refused inspection in good faith
because the corporation had:
(1) a reasonable basis for doubt
about the right of the
shareholder to inspect the
records demanded; or
(2) required reasonable
restrictions on the
confidentiality, use or
distribution of the records
demanded to which the

B STERET » E T LAH
FHRIE R LR
WM~ R R B
B 3L By PR > 3B
) B4 2 8] AR
R AT 2T %
HegER o A2 8%
A T FI AR

B EEMIEREH
# 0 RAEBIR

(1) A A FEARIFIR &R AL
REMERATFR
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Q) BERIELREE NG
WITERBIRE ~ 1R

demanding shareholder had oy B AR o
been unwilling to agree. & R4
§ 16.04. (a) Upon the written request of a (@ BREHZ®EER
shareholder, a corporation shall o o s s .
COURT- deliver or make ar\Ijailable to A LB R
ORDERED such requesting shareholder by HAnR2 7K @
INSPECTION posting on its website or by P 0] S &

% 16.20 1%
SRR X
&

other generally recognized
means annual financial
statements for the most recent
fiscal year of the corporation
for which annual financial
statements have been prepared
for the corporation. If financial
statements have been prepared
for the corporation on the basis
of generally accepted
accounting principles for such
specified period, the
corporation shall deliver or
make available such financial
statements to the requesting
shareholder. If the annual
financial statements to be
delivered or made available to
the requesting shareholder are
audited or otherwise reported
upon by a public accountant,

(b)
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the requesting shareholder.

(b) A corporation shall deliver, or

make available and provide
written notice of availability of,
the financial statements
required under subsection (a) to
the requesting shareholder
within five business days of
delivery of such written request
to the corporation.

(¢) A corporation may fulfill its

responsibilities under this
section by delivering the
specified financial statements,
or otherwise making them
available, in any manner
permitted by the applicable
rules and regulations of the
United States Securities and
Exchange Commission.

(d) Notwithstanding the provisions

of subsections (a), (b) and (c) of
this section:

(1) as a condition to delivering
or making available
financial statements to a
requesting shareholder, the
corporation may require
the requesting shareholder
to agree to reasonable
restrictions on the
confidentiality, use and
distribution of such
financial statements; and

(2) the corporation may, if it
reasonably determines that
the shareholder’s request is
not made in good faith or
for a proper purpose,
decline to deliver or make
available such financial
statements to that
shareholder.

(e) If a corporation does not

respond to a shareholder’s
request for annual financial
statements pursuant to this
section in accordance with
subsection (b) within five
business days of delivery of

©

(G

©)

B BRI E AT (%
1 Bk RBAT L 4RE A
M E@idse ) b3
KR -
N AR ERESRK
HEBeERNR
Rl Fa 7% B AU B9 AEAT
FR o RAARAE M
7 AR T 8BTS
W& RBATEN A
2 FAE -
BP £ A Afk(a) ~ (b)Fn
(OB MRE » A8
AT HIHEA
1) ~aFERFRZ
Bx R ] & #obda ot
BREORE £
FA #u 5 BoAE A2
MRb] > SRR & &
3 KB R XA &R
14 B 5 3R R B ik
e
NG SR A
B Ry 3k KIE B
EEREEBH
R > 8] 45 3B 88 15y 3%
Bx R AT R A2 I
B E o
%N Rk R R
FARIFEAED)BL R
B ¥£8M  HEER
RAF AR T 89 F
B R R E R AR
e R
1) FRIERFSG (4
5 R A4k IR] B
3T R AT B R
REFFE R 2 84

@

207

d0i:10.6342/NTU202302053




such request to the corporation:

(1) The requesting shareholder
may apply to the [name or
describe court] for an order
requiring delivery of or
access to the requested
financial statements. The
court shall dispose of an
application under this
subsection on an expedited
basis.

(2) If the court orders delivery
or access to the requested
financial statements, it
may impose reasonable
restrictions on their
confidentiality, use or
distribution.

(3) In such proceeding, if the
corporation has declined to
deliver or make available
such financial statements
because the shareholder
had been unwilling to
agree to restrictions
proposed by the
corporation on the
confidentiality, use and
distribution of such
financials statements, the
corporation shall have the
burden of demonstrating
that the restrictions
proposed by the
corporation were
reasonable.

(4) In such proceeding, if the
corporation has declined to
deliver or make available
such financial statements
pursuant to section
16.20(d)(2), the
corporation shall have the
burden of demonstrating
that it had reasonably
determined that the
shareholder’s request was
not made in good faith or
for a proper purpose.

(5) If the court orders delivery
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or access to the requested
financial statements it shall
order the corporation to
pay the shareholder’s
expenses incurred to
obtain such order unless
the corporation establishes
that it had refused delivery
or access to the requested
financial statements
because the shareholder
had refused to agree to
reasonable restrictions on
the confidentiality, use or
distribution of the financial
statements or that the
corporation had reasonably
determined that the
shareholder’s request was
not made in good faith or
for a proper purpose.

H o RANE AR

A FE W A B R
FRILEFENEE
KEE B AR
FE bR -

(=) R EMAT%E

§ 220.
Inspection of
books and

records

% 220 1%
Y X
& p4E

(a) As used in this section:

(1)

)

“Stockholder” means a
holder of record of stock in
a stock corporation, or a
person who is the beneficial
owner of shares of such
stock held either in a voting
trust or by a nominee on
behalf of such person.
“Subsidiary” means any
entity directly or indirectly
owned, in whole or in part,
by the corporation of which
the stockholder is a
stockholder and over the
affairs of which the
corporation directly or
indirectly exercises control,
and includes, without
limitation, corporations,
partnerships, limited
partnerships, limited
liability partnerships,
limited liability companies,
statutory trusts and/or joint

() AMERBERZ KT ¢
@ TRR HIEAER
K P 8] ek P
BRI FRA A &
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(trust voting) 2, H 4t
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ventures. B~ AR EES
(3) “Under oath” includes 2 - & TR EAE L
statements the declarant

affirms to be true under 8 ~ R REFERS
penalty of perjury under the TEL¥ o
laws ?ft the United States or 6 TEE | fafssE
any state. N o
(b) Any stockholder, in person or ABERILRAE A R
by attorney or other agent, o BREREE
shall, upon written demand RAEAT M & 542

under oath stating the purpose o s -
thereof, have the right during Py R 8 R A
the usual hours for business to | () EMAAR » T & LM

inspect for any proper purpose, B 5B e AN FE
and to make copies and extracts , 1o sk g
from: A REZTEFRE
(1) The corporation’s stock TLRALB B

ledger, a list of its FHAESE B

stockholders, and its other B S L NS

books and records; and ] ‘P )
(2) A subsidiary’s books and KB ~ ALEP Sk
records, to the extent that: T 7 XA+ -

a. The corporation has Q) B R 5 Hem ~ N
actual possession and e
contro%)of such records SRR A e oAl
of such subsidiary; or TR TR o

b. The corporation could @) #J8 N 3) 2 SR

obtain such records

. —é‘ $% > E\k’: ,7
through the exercise of ook ARE e

control over such A

subsidiary, provided that c. NIAETREA

as of the date of the 1> 2 12

making of the demand: ot %J?\M‘%

1. The stockholder AR ST
inspection of such d. %/ 8) 948
books and records of P R 2

the subsidiary would

. AL E \ = ’:x
not constitute a . N

breach of an 8k 0 A2 4R E R
agreement between AR EEE
the corporation or i
the subsidiary and a T
person or persons 3. BRERMK
not affiliated with JB N 3 2k
the corporation; and PP

2. The subsidiary ALk .
would not have the B > AT
right under the law RN B) St
applicable to it to JB N 3] S0
deny the corporation
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access to such books
and records upon
demand by the
corporation.
In every instance where the
stockholder is other than a
record holder of stock in a
stock corporation, or a
member of a nonstock
corporation, the demand under
oath shall state the person’s
status as a stockholder, be
accompanied by documentary
evidence of beneficial
ownership of the stock, and
state that such documentary
evidence is a true and correct
copy of what it purports to be.
A proper purpose shall mean a
purpose reasonably related to
such person’s interest as a
stockholder. In every instance
where an attorney or other
agent shall be the person who
seeks the right to inspection,
the demand under oath shall
be accompanied by a power of
attorney or such other writing
which authorizes the attorney
or other agent to so act on
behalf of the stockholder. The
demand under oath shall be
directed to the corporation at
its registered office in this
State or at its principal place
of business.

(c) If the corporation, or an officer
or agent thereof, refuses to
permit an inspection sought by
a stockholder or attorney or
other agent acting for the
stockholder pursuant to
subsection (b) of this section or
does not reply to the demand
within 5 business days after the
demand has been made, the
stockholder may apply to the
Court of Chancery for an order
to compel such inspection. The
Court of Chancery is hereby
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vested with exclusive

jurisdiction to determine

whether or not the person
seeking inspection is entitled to
the inspection sought. The

Court may summarily order the

corporation to permit the

stockholder to inspect the
corporation’s stock ledger, an
existing list of stockholders,
and its other books and records,
and to make copies or extracts
therefrom; or the Court may
order the corporation to furnish
to the stockholder a list of its
stockholders as of a specific
date on condition that the
stockholder first pay to the
corporation the reasonable cost
of obtaining and furnishing
such list and on such other
conditions as the Court deems
appropriate. Where the
stockholder seeks to inspect the
corporation’s books and
records, other than its stock
ledger or list of stockholders,
such stockholder shall first
establish that:

(1) Such stockholder is a
stockholder;

(2) Such stockholder has
complied with this section
respecting the form and
manner of making demand
for inspection of such
documents; and

(3) The inspection such
stockholder seeks is for a
proper purpose.

Where the stockholder seeks
to inspect the corporation’s
stock ledger or list of
stockholders and establishes
that such stockholder is a
stockholder and has complied
with this section respecting the
form and manner of making
demand for inspection of such
documents, the burden of
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proof shall be upon the
corporation to establish that
the inspection such
stockholder seeks is for an
improper purpose. The Court
may, in its discretion,
prescribe any limitations or
conditions with reference to
the inspection, or award such
other or further relief as the
Court may deem just and
proper. The Court may order
books, documents and records,
pertinent extracts therefrom, or
duly authenticated copies
thereof, to be brought within
this State and kept in this State
upon such terms and
conditions as the order may
prescribe.

(d) Any director shall have the
right to examine the
corporation’s stock ledger, a list
of its stockholders and its other
books and records for a purpose
reasonably related to the
director’s position as a director.
The Court of Chancery is
hereby vested with the
exclusive jurisdiction to
determine whether a director is
entitled to the inspection
sought. The Court may
summarily order the
corporation to permit the
director to inspect any and all
books and records, the stock
ledger and the list of
stockholders and to make
copies or extracts therefrom.
The burden of proof shall be
upon the corporation to
establish that the inspection
such director seeks is for an
improper purpose. The Court
may, in its discretion, prescribe
any limitations or conditions
with reference to the inspection,
or award such other and further
relief as the Court may deem

(h)
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§ 32.
Constitutiona
1 documents
to be
provided to

members

% 32 1%
RS R R
Z /N 8) 8k
S A

(1) A company must, on request
by any member, send to him
the following documents—

(a) an up-to-date copy of the
company's articles;

(b) a copy of any resolution or
agreement relating to the
company to which Chapter
3 applies (resolutions and
agreements affecting a
company's constitution)
and that is for the time
being in force;

(c) a copy of any document
required to be sent to the
registrar under—

(1) section 34(2) (notice where

company's constitution altered

by enactment), or

(i1) section 35(2)(a) (notice

where order of court or other

authority alters company's
constitution);

(d) a copy of any court order
under section 899 (order
sanctioning compromise or
arrangement) or section
900 (order facilitating
reconstruction or
amalgamation);

[(da)a copy of any court order

under section 901F (order

sanctioning compromise or
arrangement for company in
financial difficulty) or section
901J (order facilitating
reconstruction or
amalgamation);]

(e) a copy of any court order
under section 996
(protection of members
against unfair prejudice:
powers of the court) that
alters the company's
constitution;
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(f) a copy of the company's
current certificate of
incorporation, and of any
past certificates of
incorporation;

(g) in the case of a company
with a share capital, a
current statement of
capital;

(h) in the case of a company
limited by guarantee, a
copy of the statement of
guarantee.

(2) The statement of capital
required by subsection (1)(g)
is a statement of—

(a) the total number of shares
of the company,

(b) the aggregate nominal
value of those shares,
[(ba)the aggregate amount (if

any) unpaid on those shares

(whether on account of their

nominal value or by way of

premium), and]

(c) for each class of shares—

(i)prescribed particulars of the

rights attached to the shares,

(ii)the total number of shares

of that class, ...

(iii)the aggregate nominal

value of shares of that class,

and

.......... (omitted)

(3) If a company makes default
in complying with this
section, an offence is
committed by every officer
of the company who is in
default.

A person guilty of an offence under
this section is liable on summary
conviction to a fine not exceeding

level 3 on the standard scale.
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§ 358.

(1) The records referred to in

(1) % 355 HPiAki %+ 4
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Inspection of
records of
resolutions

and meetings

% 358 1%
BREHRF
Mz B

section 355 (records of

resolutions etc) relating to the

previous ten years must be
kept available for inspection—

(a) at the company's registered
office, or

(b) at a place specified in
regulations under section
1136.

(2) The company must give notice
to the registrar—

(a) of the place at which the
records are kept available
for inspection, and

(b) of any change in that
place,

unless they have at all times

been kept at the company's

registered office.

(3) The records must be open to
the inspection of any member
of the company without
charge.

(4) Any member may require a
copy of any of the records on
payment of such fee as may be
prescribed.

(5) If default is made for 14 days
in complying with subsection
(2) or an inspection required
under subsection (3) is
refused, or a copy requested
under subsection (4) is not
sent, an offence is committed
by every officer of the
company who is in default.

(6) A person guilty of an offence
under this section is liable on
summary conviction to a fine
not exceeding level 3 on the
standard scale and, for
continued contravention, a
daily default fine not
exceeding one-tenth of level 3
on the standard scale.

(7) In a case in which an
inspection required under
subsection (3) is refused or a
copy requested under
subsection (4) is not sent, the

@
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court may by order compel an
immediate inspection of the
records or direct that the
copies required be sent to the
persons who requested them.

§ 423. Duty
to circulate
copies of
annual
accounts and

reports

F 423 &

(1) Every company must send a
copy of its annual accounts
and reports for each financial
year to—

(a) every member of the
company,

(b) every holder of the
company's debentures, and

(c) every person who is
entitled to receive notice of
general meetings.

(2) Copies need not be sent to a
person for whom the company
does not have a current
address.

(3) A company has a “current
address” for a person if—

(a) an address has been
notified to the company by
the person as one at which
documents may be sent to
him, and

(b) the company has no reason
to believe that documents
sent to him at that address
will not reach him.

(4) In the case of a company not
having a share capital, copies
need not be sent to anyone
who is not entitled to receive
notices of general meetings of
the company.

(5) Where copies are sent out
over a period of days,
references in the Companies
Acts to the day on which
copies are sent out shall be
read as references to the last
day of that period.

(6) This section has effect subject
to section 426 (option to
provide [F1strategic report
with supplementary
material]).
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§ 431.
Investigation
of a company
on its own
application or
that of its

members.

% 431 15

B > 8] A%
P
5

(1) The Secretary of State may
appoint one or more competent
inspectors to investigate the
affairs of a company and to
[Flreport the result of their
investigations to him] .

(2) The appointment may be
made—

(a) in the case of a company
having a share capital, on
the application either of not
less than 200 members or of
members holding not less
than one-tenth of the shares
issued, [F2(excluding any
shares held as treasury
shares)]

(b) in the case of a company not
having a share capital, on
the application of not less
than one-fifth in number of
the persons on the
company’s register of
members, and

(c) in any case, on application
of the company.

(3) The application shall be
supported by such evidence as
the Secretary of State may
require for the purpose of
showing that the applicant or
applicants have good reason for
requiring the investigation.

(4) The Secretary of State may,
before appointing inspectors,
require the applicant or
applicants to give security, to an
amount not exceeding £5,000,
or such other sum as he may by
order specify, for payment of
the costs of the investigation.

An order under this subsection shall
be made by statutory instrument
subject to annulment in pursuance of

a resolution of either House of
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Parliament.

WEIE—HIRRBREE L o

§ 442. Power
to investigate
company

ownership.

$ 442 1%
NEBEE %

BAZHESE

(1) Where it appears to the
Secretary of State that there is
good reason to do so, he may
appoint one or more competent
inspectors to investigate and
report on the membership of any
company, and otherwise with
respect to the company, for the
purpose of determining the true
persons who are or have been
financially interested in the
success or failure (real or
apparent) of the company or
able to control or materially to
influence its policy.

(2) (repealed)

(3) If an application for
investigation under this section
with respect to particular shares
or debentures of a company is
made to the Secretary of State
by members of the company,
and the number of applicants or
the amount of shares held by
them is not less than that
required for an application for
the appointment of inspectors
under section 431(2)(a) or (b),
then, subject to the following
provisions, the Secretary of
State shall appoint inspectors to
conduct the investigation
applied for.

(3A) The Secretary of State shall
not appoint inspectors if he is
satisfied that the application is
vexatious; and where
inspectors are appointed their
terms of appointment shall
exclude any matter in so far as
the Secretary of State is
satisfied that it is unreasonable
for it to be investigated.

(3B) The Secretary of State may,
before appointing inspectors,
require the applicant or
applicants to give security, to
an amount not exceeding
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£5,000, or such other sum as AR AR AT 3 4%

he may by order specify, for Z AT A RETH
E)r?yenslgg; gg rtlhe costs of the BB ApIE B2 B
v : A 3
An order under this subsection ek R E S
shall be made by statutory E%A )
instrument which shall be RIBTAEZ R f‘E A
subject to annulment in e 3( Th2 J
pursuance of a resolution of 4543 ?Y/\Fc
either House of Parliament. R 1R

(3C) If on an application under
subsection (3) it appears to the

(3F) 2% 9 3F AR S 378

Secretary of State that the #i EP ‘j M B £ j‘\
powers conferred by section B33 A 5 444 R PRI
444 are sufficient for the T2AENRUE ER
purposes of investigating the B ABHIEGAEZ
matters which inspectors E1E 0 AR ABESK
would be appointed to A B D -
investigate, he may instead /\zmﬁn # %;ﬁ
conduct the investigation /ﬁ:}f"‘ AFEAE 4 Z IR R
under that section.] KB ANZAE S PRRF
Subject to the terms of their ;i\zggj B8y - fEfTEE
appointment, the inspectors’ powers | 2k R B F EEZH# R A > 12
extend to the investigation of any TR LT RTRE
circumstances suggesting the B Pz EIG o

existance of an arrangement or
understanding which, though not
legally binding, is or was observed or
likely to be observed in practice and

which is relevant to the purposes of

the investigation.
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