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Al AAsE Ao el 71ge] E&Ad 2 AAY Alals AA A= A4
A7F =] 7ka ek 7149 AAE Aol FAARS] AF ol 7] 23k AR ubA
o] AAZ7olg= o] byl wet AP AHul= Zo] Fagk HAVF Ha
Atk ool wl H ARk AAAA R FA4 3% ﬂﬁ}g A dth =& o
el SAP ARG EEClA A9t ofH oA A FAMHES EHoR WA= A
geto] o3lo] AZEH o] A= AFFeltt.

Faroll A AvkA Rl AP AAAES G dA 3JAPHol 19417] FHkell 1 7]
TZ7F S A FoE FHATIA Xdve H“éf’ﬂﬁ A ZHE 1Tt Bl E o} A
o] #3434 M-S AREstal gl BAPHC A Eol Y ZIE A7 SRS u) mf
o FEA el FrkEo dAAe dHA sl st osst] ol Heol H
ohD v, e 2Ef Ao}, dotze gkt wAdE, 35 5 s RdEE o
i JE G =7 A
EHAAA AN AAE S
ot g i S|APH g 3 S
a1, ol# g Aol d=olA 2Rl Fgs o w2 A HPHEN A3
(Company Law Review Steering Group; ©|3} WA A ES Y32 2FHshHE A5l 3
A AR S Rkl 20061 89 AR 3|ARHSHe] 93]e] 4oE WhE WAoo
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-
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@ o P

.

FH R Suet AR A AAE 3
O}E% T% SAow gt DA AP 7R84 3ol dsl 1hds] duryj= 3
th A= IAPH AAATJA Fo FEE JAZRI|FA(consultation document)2} A
(Whlte paper)7F) HEH AL, AP HPHES A7) Hol A5 Akl disiM =

o

D diZl 20d HAo = SAPHIRAR ] el HED A3 b dEE L, ol g 93] At
el 7i 49 (amending act)S €3t 71 2¥E A - WASAY AEE W& 2T
F7Fsteb7) olgst 24 Aol IAHHAE olE F 3 consolidation)d Hol AAFHATE o]
g S92 19089, 19201, 1948l o] Fol k=], b o] @ 1985 I e
24 ool AAA Aol el 7HE 71EA Q] o] i gl

2) Jonathan Rickford, A History of the Company Law Review, The Reform of United
Kingdom Company Law (ed. by John de Lacy), Cavendish Publishing Limited (2002), pp
10-11.
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A oA 1 AaE sl shekd et Qo) dEelnt MAAAE I
ARGl sl wAATE B H FARs] PP AT AANZA A TR FA

A%E A% Y, FF FAARE AW AY, AFRAMNY FLE AW AY, AR

B A R AR A R 29 gelstel tiw A, A ANYS A 9

stol olW@ SPUMAel ST AR thro] AMurlR @k vhAToR VoA
% SApEge) AAel tel ARSI

rir
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. &R ik ke i
1. SlAEH FHEAES THA|
=0l EAAF K (Department of Trade and Industry: DTDE ¢ A %3] %4 (consul-

tation document)" = U HAE g AUl FAPE (1998.3),45 Txste] FAF
Holl B3t 22 Y AE(Company Law Review)E d7]12 &tk A MAAE

= ‘YA 32 (Core company Law)del| A3t AEE 3al, @Al Egsta /\]rﬂoﬂ
AL 714 AP Bl 2141715 99 Aol HE HAEE ol

Ae FHow wes AS BHo® sl AN MAHEAYS] WS 9@ DTI
= NAAEY L3 (Company Law Review Steering Group)@} T4 Z4S @dst 2
A" (Working Groups)< 7783t wH[2HJell thd el ojds whdstr] ¢l =
919 3] (Consultative Committe)E T3t}

3) command papers 9| 3| A& & A (Parliamentary paper) 24 AA 2= Foo] A|&eAw &2
Ao g ‘oo sle] WHo welCommand of Her Majesty)” AE &t AolA g |
Aolth, command paperd FA= F2 A A HWhite Paper)®} 7 23|54 (Consultation
document, Green Papers), Z2F2} 22 9uiA], U3 B uAd digt gie] gul F8 =
A1l e] By HREA S Ay HES Aot}

4) Department of Trade and Industry, Modern Company Law for a Competitive Economy

(1998.3)[URN 98/1242] available at http://www.dti.gov.uk/files/file23283.pdf?pubpdfdload=98%
2F1242.

5) ‘A4 3| A (core company law) o] gt Bt Go7} EA)st= NdL ol XM MAHE
H 9o A 198611 EAMH (Insolvency Act 1986)S A 9)st7] Y& AM-&3+ 7jdolth
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2. WY HAER 23 o 7HF ek HA

AAAES DL 19984 69 A4S 35kl APPEAAGE APAAYAA PE
slokd woksh ALY FAZ AR F, olo] W A A3 19999 29 54

g e AAE A A FApE-dEE 0 dRsit. AEAAY] £A4=
S|APH & FAgheto] o] Ate] H S =l A, AWt 9% AAleh dAAE S
Ao A5 Aglsta FHasts Aotk o174 HEd Foks e 2tk @
S|AbH o] WS TAZAM 3ALe] EAEA S Tl Hustel ojsj @AY o]F
AT ol Foll Fojof & ALY Txﬂ @2aTrE A ST =0 te g @
s|Abel Aol #E g Ta3) @A AC B HE P& Bas @HED o
BF Al AAE oy ® eljof & 74017} ®F=H ﬂ BAEE E3ato] %xﬂﬂ §‘r740ﬂ

SRR
AAZHTAE LEAND, FFEAN FFH B4 19910,0 THASl A5} A
#70(1999.10),,9 TSIF B A] BE el AH1999.10),00] T15lelth 2000960 3

6) Department of Trade and Industry, Modern Company Law For a Competitive Economy:
The Strategic Framework, A consultation document from the Company Law Review
Steering Group (1999.2)[URN 99/654]available at http://www.dti.gov.uk/files/file23279.pdf?
pubpdfdload=99%2F654.

7) Ao F2 3| A= 3703 AHpublic company)$t 4 3] AFprivate company)® Uitk %
s sk 7P 7124 71Ee AdsAbE FA S SR T ojlvke Aot

8) Department of Trade and Commerce, Modern company law for a competitive economy:
Company general meetings and shareholder communication, A consultation from the
Company Law Review Steering Group (1999.10) [URN 99/1144] available at
http://www.dti.gov.uk/files/file23274.pdf ?pubpdfdload=99%2F1144.

9) Department of Trade and Commerce, Modern company law for a competitive economy:
Company formation and capital maintenance, A consultation from the Company Law
Review Steering Group (1999.10) [URN 99/1145] available at http://www.dti.gov.uk/files/
file23277.pdf?pubpdfdload=99%2F1145

10) Department of Trade and Commerce, Modern company law for a competitive economy:
Reforming the law concerning overseas companies, A consultation from the Company
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o5 AHxITA i A4A G ofHde vtdsto] A
S|APH; BIAPE R0 £449(2000.11),12)0] W3R

WE AEFSAT. TR = ?J 7HX4X]°&T% A BApEehel di-Fgko] A
ATt

ol

& iy

i
i

3. &7

Sy AAAES AX Fol st Q% AAe] AsHoR 2
2 AASAGE AolgAw, AWA APEALE A

A S AAREAA AR A F ARE )
o oAEe $AUE $EA AAGRS S 20029 o)Ak B4 w10 2004
9 SAME AR, 24 0 AR 19869 AP AT (FLTRE ALY
37 2 AARAL WA 19864 AP AETFA(EY L ATRIOFR)S olAh
)91 AR el o FolAlth ol e e hEe SAbY ARl AN HApEetel A
whejsl ) He,

Law Review Steering Group (1999.10) [URN 99/1146] available at http://www.dti.gov.uk/
files/file23278.pdf ?pubpdfdload=99%2F1146.

11) Department of Trade and Commerce, Modern company law for a competitive economy:
Developing the framework, A consultation from the Company Law Review Steering
Group (2000.3) [URN 00/656] available at http://www.dti.gov.uk/bbf/co-law-reform-bill/clr-
review/page25086.html.

12) Department of Trade and Commerce, Modern company law for a competitive economy:
Completing the structure, A consultation Document from the Company Law Review
Steering Group (2000.11) [URN 00/135] available at http://www.dti.gov.uk/bbf/co-law-
reform-bill/clr-review/page25080.html.

13) The Company Law Review Steering Group, Modern Company Law for a competitive
economy: Final Report, 2 volumes (2001.7) [URN 01/942, 01/943].

14) Director's Remuneration Report Regulations 2002 (SI 2002/1986)

15) Companies (Audit, Investigations and Community Enterprise) Act 2004

16) Companies Act 1985 (Accounts of Small and Medium-sized Enterprise and Audit Exemp-
tion) (Amendment) Regulations 2004 (SI 2004/16).

17) The Companies Act 1985 (Operating and Financial Reviews(OFR) and Directors’ Report)
Regulation 2005 (SI 2005/1011)

78 - LSBT $854%% 2006/ 10



EEO| FitiE WIEA M2 TRALE

2002 7Eel= HFEIA Alte] FoRE A Ao FH APt
AR5 e S A SH2002.7). WA (white paper)7H8) €] 3lol] Al &= At} F4A
o MMe HEAHoR E AAE Adsts I AEITA AN, TEANE A E

=3 & vl Aol ozt F&o YRS dAsta k= Aol
AL WAk Aolzk AlH. ol Wt TIAPFAS YA e = 2 o]
o8] ot SAPH A S A% er AP Ao A ANFHETL

3
IS e Wolek S)E FTHI rEAR AT, WA

1

@ ARARE Sabgel A4 WSS A4 Sy 28 dudow
olals] 419 golm AL APoz AR, APES FABY W u
B AUYE RAT 5 AES S PAORA ofuF AR 9T A B
JAe 233 AP FAY HEHQ045), AR EASD FEHGT

2006 39 DTI+= "3)AE 784 (Company Law Reform)(2005.3).20 WA & 2] 3]of A
3kgitt o] WMAdE A AR BxE DI Ay TS golaA Foz
71985 1 QFAANA AFE FoEM A2 E&4 Wi FX @FFe

S 713 B a4 HE5S T Ak AIA A Al @3AE Adstar
datzlel 7 F& F7EREA =Y A9 AR fofsta k. o] WA= AA
it ob&y 300709 F&qto]l AMeE L, 1 oo]F 74, 99, 109l FUHH R X
oko] FHFAUTE o] WMol ol 1985 A el 3%9] 24 =7} AT

20001 11¥ 1¢ 8Bxwd 15709 F-4 3 (Schedule)= o] Foz 3|APH 7ot

Mo of Mo 2 X

18) Modernising Company Law, Cm 5553 (2002.7)

19) Eilis Ferran, Company Law Refrom in the United Kingdom: A Progress Report, RabelsZ
Bd. 69 (2005) S. 633 available at http://ssrn.com/abstract=644203.

20) Department of Trade and Industry, Company Law. Flexibility and Accessibility: A
consultative document (2004.5) [URN 04/994].

21) Company Law Reform, Cm 6456 (2005.3).
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(Company Law Reform Bill)o]22) el Al&¥ i1, 200610 59 24 skl AlE o]
20061 79 209 A oY Y HAE TR o] Wete] WAL 20061 7€ &
A9 993 Axpo A ‘3| A eHCompanies Bill) e 2 ® 3 o] W7 % ich

. 3% ekl SkEe] Jilh

A g7HA e mkel ol AR 7§74 7
of g grel A YL Fato] ol FolHa, 1 HYNM AL PEAG] W
71 #H7] Teo me wsst gt o] FoA °
Annex CollA]l 3|ApHote] =9 7ngifxt4,o]a};;_
AP A WA ol A 8l AR aeka) oln] REA A
Aber @ 71EF S-EuEte] AlxPd o] itk AZEE B 7HA] AERS FAHoR A HT
= Jh

1. Xul +=of FHY Z3tE S8 7| FAEZEe €H
7. o] A}23)

(1) oAkl o)%te] R

@A T olabe] oo AL AW 7ol fu BAWOE FEHT
Ak APAENASE olAkel o Wt WS uy Qa, FAsT, 47 Holy
F sledt ol ARG BAE oAF2 AN QA ARG ALY T4 A

AlQFstAar TEAPERA MM A M = olE

A2l ofstd o]ab= DA Aol w}a} 33-43}7 a3 O AN 54&
fsto] afstolof ot QoAb 27 Al = dRlAM oAt dotd = Sle B
= o8% & st WARM FF9 o]d& fste] At e MY ER
g dogtal oA AAsHA(n good faith) dtahs ‘ﬂo}“oi g lstoiof 2.
© Ak AN E= AR, oAk HAS FHstEA dAlE Ak 73S oAb i<l
o o9& sto] ol gstolA = oty Hrh tilh AL FFE ﬂﬁ«]"ﬂ olsto] &2t

22) The Company Law Reform Bill [HL] Bill 34 2005-06
23) Company Law Reform, para. 3.3.
24) Company Law Reformol A A &¥ vj-go|t}.
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o, SR olbelsl ALl BAT Uk Fe oS AlFME 1 o] g
Folaha, AoA olF FAHm UA B AL FAAMANA Bl oA
g AT met olAksl7k 1 olgel Folake Al 1eaA ohlsins)

rl

(2) o]Abe] o o] W - "Xl

¥ FF 7k (Enlightened Shareholder Value)”
ol A o]ak= ‘BAFl diste] 9

-lN

Bg pekshed o714 Y REWdoR:
AARA F3E rsts A0R olsslo] $rk2 19809 oA AAEAY H¢
o ole}g melstolo} ek el EUHAAWCA 1985 s 309), FHAe o)of%
F39) oojo] FEHE Aol W Tl fu, FAAe] o] ARE FAT Fue]
A QA ] W] FAAe olefo] FF9 olefst W melsojof st
491 i F7 olfE Emats glA ;elslolol @ 2247t WHsA

gkt
oAt FFA HulshE Fystelol & A4 = FAY, FEA, AGAHs 2

o AAst AABAZ e A B o ot 759 o]

A shok = E(pluralist approach) AAPH APHEANN B

olth. ol Az3ol tha FHAL oSBAAT S zetel BE ol uALAA o

Al o%E FAT FHe Folst W Bsks Ads A9 Gy, A TR
o9& 913 SHolof Brke AHE AXske A FEAIYUT Tt o174 3
B YU L2E TFse] BTk AT, o F FF9 o]9fo]

ARe] ool
A FE ok Aol ok A A 7F okt

ole| g o|HAx3] Avte] et 451@4}14 Aokl wal o]l F3:Eo] o]oe <3}
o] 3ate] A& FxIstolof st 0|9 & Hﬁ} 3|Ake] A E S %
ofet 47)4 e efstoior s, *?J o, guA, 1A T #A, w2
A& FA9 BoA, olAbEe] A9V S old A A A= 4 T 89
T ayste]ort dAE 4= ks “FABE F571X (enlightened shareholder value)”

25) oAt o] AE3lol whsjr= John Birds, "The Reform of Directors’ Duties”, The
Reform of United Kingdom Company Law(ed. by John Lacy)(2002). ]2 g A& 3lo| tfsl
M A e oAb o FulES BT 2T G gla o]rke] oo w3k YE 9
54 Qv THE At of To= HEEE AE ATHGeoffrey  Morse,
Charseworth’s Company Law (7th ed.)(2005), p.306]

26) Paul Davies, Gower and Davies' Principles of Modern Company Law (7th ed.)(2003), p
372; Geoffrey Morse, Charseworth’s Company Law(17th ed.)(2005), p. 297.

27) Developing the Framework, para. 2.7-2.25..
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WS Gedla, o= follA AHE nps} o] ojAbe] oF-5 &3} k= ol Hby
= Aot

oAk o Fo] 19861 LAPE Al214xe] HEAMA, =,

A RS 39S A dWel gle Aol AR EE HAissr] s 2
83 B 2AE FHASHA Xt EARA (liquidator) o] A1 o whel o]Abzh Q1S
2Fo 7123 s AT AL Adsd 2y T AP Ak A

Ae Aol o ZEHolgk= Aol o %37

of syl B71= shlar, "IAAPEANG AN E 1 RS A sk

TE AT AS ARbedth F, AP =4bg JhsAel e Afoldikely to
become insolvent) AF1e] o9& flste] I|ALS] FEs AL Fohe A =AHRA
Atolo] #3& Frofof & oF-e] 1S Attt 2y olelgk o= oAt #<l
o tigh - wEel 3] Aol de AdE FEE AP wEol "IAHANS
WA o} TIAPHINAG, WAl RO A A E A ek gkt

(3) oJAFe] B - 20024 o]ALe] H4R afE

199058 oAbl Al Ade] ®HprE AFEE Aol Aol Ho kil 2000 =
Hhol| = Ate] 25 VeT AR ETeta Azl dis) BREd Bt Ae
g Ao gk vdo] FEstgith o)l wet A= oA BHEE FATFORA o]
AtE o] e FHAAI IS Fstr] flske] 20029 oARe] HAFE LA
(Director’s Remuneration Report Regulations 2002)2-28) #) 4 3} S t}.29)

200213 oAb H LA o whel 48] AHquoted company)30)E A FHE ILA O A] o] AL
o] ByE FAEtolof gtk oAk HE FAIOFTF Ao o el WAk ¢
T2 A% Aoty FAoll= ALY B AR HEdd] AT 9 9o #& AR

28) The Directors’ Remuneration Report Regulation 2002 (SI 2002/1986); The Companies
(Summary Financial Statement) Amendment Regulations 2002 (SI 2002/780)

29) Department of Trade and Industry, Directors’ Remuneration: A Consultative Document
(1999) [URN99/9231)2] oA =39 A& wkedstoe] 2001 12€dl /73| Alol Al o]Ake] B
T TA sl Aekst JHAZS| A TolAle] KB4 7} W E 9l tH(Department of Trade and
Industry, Directors’ Remuneration: A Consultative Document (2001)). 2002\ ©|A}e] H4=xH.
19+ (Director’s Remuneration Report Regulations 2002)& o] XA ] A¢tel] 7] % 3}e]
o] Folx Ao 7 2002 SLHE AP At

30) F2lo] d=olv EEA 3| d=olA o] gAY NYSE, NASDAQAA A== 3AL
(CA 1985 s. 262(1)).
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Foll A= oAb B AIZALRIY o F-ofte] thEk RIAPAIHA 2L FE e qf
AEol AATCA 1985 $.310). ok ofake] wjd Al w3 7F)at WA} - FARA ol A
43 7% Woju]$ B AM(indemnification)2 &]-&3ta itk Z9ld o]Abe] 73}
= HgFFgolAbel Adste] dagh o]xke] g HE oA & 7} k. DTIO 9F
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31) Rewards for Failure : Directors’ Remuneration-Contracts, Performance and Severance: a
Consultative Document (2003.6) [URN 03/652].

32) Review of the Role and Effectiveness of Non-executive Directors (2003.1) [URN 03/636}
available at http://www.dti.gov.uk/files/file23012.pdf ?pubpdfdload=03%2F636.

33) Equitable Life Assurance Society v. Hyman, [2002] 1 A.C. 408, HL. AFA A= A7 &+
Ao oAbl Al 30 T2 E9] WA TFE st =l oA AFe tiide] 2 4 Stk AR
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olo we} 2004 d IJAFH(E ARAN, 2AF 2 A HGALE] 7] ) (Companies(Audit, Investi-

gations and Commumty Enterprise)Act 2004)& #| A 5}o]34) o]Abe] QS 935t 7|
A= stk 2 &2 o 2k OA3Abel tiEk v ele] RS &ttt o
g GAPAAL A gk A AEHEI FAbEAtA FaE HEd 58aEg
(Financial Services Authory)®} #2-& fA|7]3o] gt A5 HAFHS A A2
th @o]Ake] ol BI&-S HIETAA] oAl Al W] X]:l;}% Ae &t Au
S|AZE A7 aFol M FEH AT Leju oA FAg A fole AES WolH]

§2 wasiolor Bok @ole] Aol B 1AL oA director’s reportlA
AR olok o, FFE wAALS AAE Pe7h ek

ool g A urg-e FARINm, ool Hate] ool kel UF AY F F
oJeolT gkow A AL AR F YRS A oJxio] Qginy, o] Bl

(1) 3AZARRD 2 A et s Z2sh20049 SAPH(S| AIRAE, Z2AF 2 A GALS] 7]
4)

Enron A}E] ©]% uw|=9] Sarbanes-Oxley Act®] 8o & 2004 3APE (3] A AL, %
AF 2 21 A}3] 7] ) (Companies(Audit, Investigations and Community Enterprise)Act
2004)ell <J&l136) 3| AZARL 2 3| Aol td 7HES sl HAh

o] WL 972 Professional Oversight Board for Accountancy(POBA)®l W& <A
AFs Egrato]l AR dig AEA =S Asteta, dFadAE Al

A7V F A ol At

34) DTI&= 2003 129 oAk B S| AIZARQLe] #qle] ghsfof ol gl o A Z3]A]
3 (Department of Trade and Industry, Director and Auditor Liability: A C
Document (2003.12) [URN 03/1638]), o]l wjgt S5 whadsie] 20049 3|AHH (3]A
ZAF B A AALs] 7)o A EA @ ol

35) Company Law Reform, para. 3.4.

36) o] M F FEos FAH o] e Aukie IAE st #g Zlola, $HEE A

qArslol e glateks e ool Aol del] g3 Aotk
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GEg o] S8 oA R LE 2AS O A8S TAL RS Rasdn,

2) BAFAA ] Azt BA 9] =5 #3130

Aol A AF3E AXH oAb B S AZARSL Y] o F-fintel] et RIARAYHA =TS
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3t AT wEol wEeA Far FAZFARRle] Aol FH-3 v]al(deepest
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2004 A (B A A, 2AF B AGAE 7 Dol whet AR E AR, B A AL A
YAl A= o]Zo] EAsto] ol & FEoHA F= Aow AES WFHh

2 o5 o] FolXl ARG AYA G AT e Aaleks WSt
of et S|AFARII uA g FAabEe] Ao Aol ddof TIAINA WA ol A
= SAFEA ] Aol thE RS RsklT

"IAPEANE A = BAEA S RS v Al 7EA Aol AT Ade
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O3] ALY 3] Abell gk Als 3| AIZEARIS Eafjoll tigh Bl &4 Als alelsto]
Hdo] @] gdeva gdets HFERE At As T FAT 7 RS 9
S|AZE ARl i dels A At S|AIZALR S B ool 22 dAd HFE AbEe)
= Ao ® At AL FT = vk IAARRIY HAAG deoj= vid FA%
AR Aol alfof stal ARAFR A FA|E ook gttt Q3| AFALS] A& A ¢
g A EA IAZAIAIKS FA, FF S AZARI Wi A, S AARIY A
ol qm e FA], M]3 A7 (audit lead partner)®] 3] AIZFAFE LA S] A, 1 €]
%= Institute of Chartered Accountatns in England & Wales(ICAEW)$} A 3] Al 7HA}

IR
FEADG AAGANL A4 ANE T 5 Uk ALHA AXE ZAT PIL

St

oz 1o

37) Company Law Reform, para. 3.5.

38) d#e] AL 2ME o]F HAZRE IAFARIC Ae #Ag iFo] divf stal= A o
A B AIZEARRI 0] Edl Aol g wids o A B8R EARE g teAde A
ol gl
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(3 ¢ 3 AFRILA

(7h) OFR Al &<] %

9 2 AF-H 314 (Operating and Financial Reviews; OFR)+= 719 AFH 1= 4
FA Flojgte AVE Avke AHellA Zjbsted, G, 43, AE B AW, oAt AMY
of olsl& 93 Fasithn A= FH(AE B0 THY, AUWA, 1A #A,
4 5 A9l tiEk g3, BAke] Al B SRy S)E VAR @ Aol

19859 3AP(E Y R AFRILE olAbR A F) (FRA)7FE 2005 (The Companies
Act 1985 (Operating and Financial Review and Directors’ Report etc.) Regulations
2005)390] F¥Eo] 20050 39 22¢FH EHA HUArE oo web 3] Ak(quoted
company)= OFRY] AZ&FE FEsiA =

(\}) OFR 1= ¢] #~]

OFR 7132 ¥d A du} HA o} A=A HJArh40) 1 o]f+= ECO "IAE
314 & (Account Modernization Directive) 402 =i iwislo] whe} A3 s+ o]Ake]
3|AME o]ALe] B 34 (directors’ report)dl] ‘7 97 E(business review)E XA Aot 3}
7] wZolth, AJHAES Ao et S Frtetr] As) g AFEE 7)Alsk
of &ta1, o}7]el= Hasdk Ago Ao FHY AL 2FHTE OFRY FAFSEA RE
OFRo] &4 ZAlg MAE S7sta 3A7AIe od £+ o d43% 7AE wholof

Srks Mol BAe] Reto] 9 glomE ECrIE we &S SAE @ Aol

2. 2| HoH 1

]

F723 B4 A3

L
oo

s

(1) ool o] AAFA
oAb BAMTS LI 2 FARIAE ol AR BE FFE 9 3

39) SI 2005/1011.

40) The Companies Act 1985 (Operating and Financial Review) (Repeal) Regulations 2005 (SI
2005/3442).

41) Directive 2003/51/EC of the European Parliament and of the Council of 18 June 2003
amending Directives 78/660/EEC, 83/349/EEC, 86/635/EEC and 91/674/EEC on the annual
and consolidated accounts of certain types of companies, banks and other financial
institutions and insurance undertakings.

42) Company Law Reform, para. 3.1.
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EEC itk wEAML KB
*}%%ﬁ (Registrar of Companies)ol| 4l A|&a}oJoF &th(Ca 1985 s 241, s 244). 7|4 <k
oAbl Al §] AFE FF3 A ES A AEs7] deoll fmo] Aol AbA

o
FANES Ak, o BHE TR oI U FEE AT+ AoloF

[-'_{II

(2) FFAgke] W&

da A QAN E olde AW EE U4 20E FIAIE FFE T34
b3 FFEY oJok] UF AL AFT F A HAE o7 FFEA BAS o}

STHCA 1985 s 376). 3AbE oleld &4 H|&9] dA7F HA] g Agde A
A &S 4 UTHCA 1985 s 377(1)(b). WAtelA FR3|AL F5= 3

7FsdtAl | F 159 ofulel AN FIE AFEH= FFE ok
ook SjAbe) W0 R SAHES St

O

(3) 2FFFe] FEAN A
AFEAL FEE NG ol 25FF] ATl wEt FEe] diF 594 2AE
A7 5 Qe Ao Ado] AT e 2ALRIAE FAke] fAtolEo] FA

Hofo} Fhul.
U AREAAe] AW WA

A7 RN FH9 Ykt WAL wiem 9w, A HEAR o o
ARG ST glolA Fad e Brh Lo ABEAA] Bl
|ATEGNA DAL A B, AU

AR AY FoR A8 40T 4
Getol7} olFolA A ek Ak fesk BB AFUAAE JAEAS AT
el AR gRa] A3 Bee Atk & Al e OAARTA

T FEAHIE AlEAtete] BAE AT A QFFFI A Fxe daE g4kl
E g AARuM] RAE A R QOFFFE A Fixe] 2AE AGHAY. THFA
Aol theiM = @H=S &Fote V|AFAATE JAAFANG S A FAD A
o] A<=

"IAbH AR, MMM VAL oA @Atel dEEME @9 @2 AA
ShAAE, ML Aol W7 AR st @ FAPHOlA FHEsoF & A

ofyels o= AA A &%

TIAPAANA L WA= T BFEAAS oA o] B A PALHSAETIE FAISHES
e ASHE AlEEA AE}VIE stk o] AEE 7| #HFARAS A 3 (Institutional
Shareholder Committee)”} & %3+ o Z2¢ PAF A=} 2 tietae] vl s Edte] o]
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Wi 22 ealuelel FeTol HAY Y S8 =y
ol Ao} gl

t}. 53 F3 (combined code)2l o] &

S|ARA el Fate] Faell A= 1990 A FE kAl =7t Hol $kth o] S
A EH o2 CadburyH Y3, Green?l 3], Hempel¥lY43loll o3 AEZ]o] FQash
o, 1 3= E’—‘j-ﬂ@ 749 B3 7F 4 (Code of Best Practice) ¥ 3|AAuj1% oz
AelE e} o5 dAl A F54 F%+ A (Combined Code) 224 T s}y]

oA A T e }?31'78]' s)Abell tiafj A AR 1A (annual report)$F 1 %}3] Al A 7 (annual
accounts)ol| B2 FF oJHE FAEEE st Aot FFFFL “7F A (provision)”
23 “A A (principles; 292 (main principles)2} A4 2]
TAED'E F45] A, AT HME =5 A
TR Wey g AurzE 9 Fgols I olf 2
S Qs ‘4 e A" (comply or explain)” S 33}
+ dAE AA9A ALt A=t gE leste S skl ok

SIAME AMAAHEANAE 3ALY AAEdS BAStAA L vhgAlg A7) o] FolF

] (supporting principles) %
AAEE AL oy

ol dal 4EY 2

o]
A
I glan, “=7e wefA

£% s WoloRA BYEHY UES 39 WirneA g 230 ud F5 Es
AR PAS FARE S

3. “A 23 AL M (Think Small First)” € &
7k A 3] Aboll B Aol o] b AMA
(1) A A T4 ﬁ?ﬁﬂﬁ]

A Q7] Ak ool A, GF APPSR FAANE Bo
2 e da A @ A 2 T U AR ASE DA g T
Ae FAY S TEE T Ak ol whe AR AR ANAA HEHE

SAe] e shobay] SleidE Raa TASA Be 14 AN WA ok g
ot gk el i, AFE AN Hed FA A sl 790 @
o TR A A TR A0 At e A FRAe 3
23 FA a7, TS BAAE Bed wel AL T s,

=

@) sApgel g <
EG GFANE HI) AR A4S FHOE FAbE B THH A WA=
A ATH T Qk AAPE AGAANAE BEABS AEHE ATE HAE
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EEC itk wEAML KB
g A E AFS7IR st TE Rk ofyel dAjok 3] Aks & A (Companies House)oll

A Abel A% Rie] gl MARAE olAE F Yt FoIE J1EE HUE A
Fohoul, o8 O BRI a YA ER A St

Fa3AbE el 54 FAe] uFdAel dis] FaelA FHASHA BE F Advke
Zolt}, 19854 3|AFH e Table A= 234 E+A4 F(default articles) & 24, 3JA}

7F HEe] Afs AeERC TE5A @AY, S5¥ Aie] Table A9 W&
stz slo] ofd o] o]Zle] F|ALe] Aol ulgo] Hrt4) o]2fek Table Avx B
B dA g IS AL SFEE JAE GFol £ Aola, A7 £ e RE A
Fs gyl f8 Be qpge] AAR FUEAY] Wil o]E AAoR Agshe=
ok slakel BAZE 9l Aol Bk At FAke] FHel mE e iE

, A4 9] Table A%t A

AU AFH 2 HAT AN A dastd EEYD, I
ST 2 WS AEA T TAANE NS BFAVL AT A,

W

oSl s Ao | AEA R R 745

(1) AAF3] <3t

AP 3JAE AxE 3] (Annual General Meeting; AGM)E 43 A7 132 /)
HatE = otal =H(CA 1985 s 363), /M-S HAS| A BE
A5 AGMS g & JEE stk 2002 "SAPH A SE WA o A= -
AGMS 71H 2 AN T AEH AR Adds A4S F 91% Foll oist
AEZE ZFEAen "SAPEANA A oA = 1FAske] FHA O] o it ddhel] w
10%9] 2FFFdo=Z 3

(2) MHde a3 st

A sl Atell A= FFFI A FAste] g2dE AL ¢ de FF AL Aol
A= Aol FFEFE A FaL MHA7E 7k tHCA 1985 ss 381A, 381B,
381C). MAFAM = o2 whpaputegel 7%= Mwle] HEAe Bl 5¥dl

(special resolution)”} 4 HE + A== ST

—|—’

43) Company Law Reform, para. 4.3.

44) BFAHE Ak HEgk SJALEAIZE gl o] BEA o] 3Ae] A
AolA] Seubete] AARAEE YRl AR oA HAS T Y A

45) Comnpany Law Reform, para. 4.1.
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e 22 felUElet Fe=ol MY HE s =3

(3) A5 AL ] AFAg 7]

AZR s BREWUAN ZA59 ‘A

& AS AlSstdTh A i:} 9o &3 AL AL xaoJou]oﬂ o5
o A e AW AN 1S Yukdl Agolm fadtie RS

AL % AL ALAIE. AL ole §E AR
Att= F-

ojojd = Jute Sy olE AHHE A LSk
o}, #H sl 3] Aboll A 3] ALl H M (Company Secretary) < 2] 846
3IAF g dolt ALY AAI qf Oﬂ w}ﬁ} o gto] oF7h V/PEXWJ Z_ZI‘O:Q]Q]' o]

AL3] o] 7‘%‘—13}04 JALE S Akl FAPTE

& stal FA Y= T, %‘Pﬁq 5T, ﬂ*}cﬂﬂr‘ﬂu /‘%Txﬂz 5—% s

3 xbe] ol ¢lo|t}4n) S FojoF sHH(CA 1985 s 283(1),(2)).

A= SIAPERE D3] datel] wet HHs|AtelA = AL AR AS Mddst
[e]

A e RS St

2 A AB Al mw 8 S A &)

s 4

Fo7} ¢

A
il
A

N
o2l
it
S
rlr

(1) ATt E3Abe] ZRAFEA]

HERA B TIAPHAN S A AQkE gt RS ARl Tt 3 AIAL @b}
1985 BAMH (Tt s Abe] BA B 3 AZA FADONA) 49 sl A= A
A7IM = viE A} AtEAS 47 560RE =) 2800k vhEER Qe R 6719
Hol7hel At EAzARe HAlE A H AT

(2) A3 3| A7 HAst
F=ol 3 Aol A, A
7 RS BAE oA

N

_lZ _qm Ij

PAbob A FE R o] th3t RS 3|ALe] AAF o
8 tirRsAtell A& EE S ATFESAL

A AgAA Agdte T4 B AFREAL olada] ofdrhs #Al7t A7)
= golt) olo] weh Akl AE JEA AuwEe el Frd weh 4 e

46) Company Law Reform, para. 4.5.
47) 3)AF AL gk | 2= Geffery Morse, Charseworth’s Compnay Law (17th ed. 2005),

pp. 334-336.
48) Company Law Reform, para. 4.10.
49) SI 2004/16.
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(3) THFIAAF

A AR FATFES|A=(CA 1985 ss 11247, 247A, 248) 3| VS-S Al 1HEFA)
57 3 (abbreviated financial statements)E A& 4= A tHCa 1985 ss 246, 246A). 3] A}
W ABHEAAS M= FEAS Astetr] s olgd 23S AT RS Aasksl
ot JRASA A= olelgk Aarel gk o] o] wet EFAIFAFEAEE A4St
Ak Gl AAES] EHS FAY AS A

4, A2 8 FAEH fH 2t B FH S50
7h. EC Al2A R o] &5 WA & AN Aol Aol 4] <3}

(1) ALFA Q] )

da Il E AUA wEE 9 & olxEol el
FARAE Fa Qv ARAAAE o aFEI Fe15
AR ABA A Bl E ECOl A2 G0 9% A o] Age] AfEA £
Hons, AB A8E A RS AA G

ALRALHE AF SAAE YPoRo BC AN AYE S, B
o AAAE BC AZATE AD A A BAS AERAG
SatA 37 9% 2 AAE AE

A ARAANAAY ARFADH 2a% @ fAs Sol e AR WEL et
2},

7 A7IFAASS g AFH 2Y &
| 2 3] Aol A 1}7]—?@ HAES 3k AAA A A(financial assistance) 3-&3ith o
g 27T HAS g AFA AP ALY FA9 A 8 D A ERETY 9

g wj ol FA% I YAATHCA 1985 s. 151). HFH A A= o]k Al ko] whrjahH A
20 BEC Al2AA e A8 wA g At disiA = o2 HAT A AlbE
th A Ade olAbe] o, ‘B (wrongful trading) W, ‘AEHE W] ol
o3 TAE F o= 7H7‘4?l AN HFRIAME AFHE o]& HA 7= sl

ol

50) Comapny Law Reform, para. 4.8.
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e 22 felUElet Fe=ol MY HE s =3

(W) AEadak ¢
A A B b AR ALEAE deleth. G SAbe] AR AE G st
TT% 3 Aoel e %OL% dojal & 4 QUTHCA 1985 ss
135-137)). AAA= s Aol o9& & 4 UTHCA 1985 s 136(3)). A4 7
M3 Abel M= o)Akl A F 75 el A (decalration of slovency)”} ¢low w7l o] ]l
W dAgle] AdS Shaste] AT|FAE ASIAY s dEF SAEHCA
1985 ss 171-177), /W7ol A= A 3|Ake] A3t olefgt A =E =ttt uhet
A 7N ekel] ostH HAsAbE WA Sololy AU o] H A}
of wl AEALE & = A HAHSD

AE 5o,

52
o
>
il
N

Ir
i
-0,
X

(2) FAE A A st

o719 A o Yolrt A2AH 9] &S WA= A S Alel A= AFEee g FF
o] SAGIAE AFEYA I F F7 o]l F o] EAHA He 4FE Aesta)n
’B@J?*ﬁ”ﬂﬁlﬂ’\] g 3ol esﬂlﬂﬁ"éo] lofof gt 27 S HASI|Z Sk F
He Al 7IAeHA ot HEE S
Ao whel s Sl = QA H AT
of Companies)®ll 7] A& = ofoF gt}
th. EC A2A R H9l Hell Ao k3t

A2AZ el ATE S el M AR A = J?ir?iff 7HX40§~ D}%ﬂ 2o Ao
At @olfuigAgtge] e E
FE3|Abol w7k ol efo]l EAsh= 7
8 gowm aF3t A el 3}91‘3}.52) Z“”«] ]I}% 7 A 5k Tt
g A HRE F e FAHY FE 7]1‘&7@3’&(memorandum)°ﬂ 7]ZH3}°1°]: f

AA -
A(CA 1985 s 2(5), ol 3t FAFA

>,
ah
([
ot
[y
i
ro
o>‘
SL
}
_Q
i
o
o>‘
_‘
=
_|>i
rie
2
al

51) 71 A #HHIAY ARG/ ERIAZE o e st Ar|FAHE 2 As @
FUAEE = AxE BF e o Jﬂ A8kt

52) Aveling Barford v. Perion Ltd. [1989] 1 W.LR. 360 &ZANA ZFA LA ol &ALS A7}
7b ofdet FRIEE o[ Aol HFWHAS olujdAgtA fnte] H ThsAdo] AR
Atk olJujFAgg Anke] AFAAE Faty| A= 1F AGARE AN AEE
Al7tE rtete] gmstofof shent ol AAA R HEF A AA 5 FA7F AN
weba] olelgk Ajrb ol Al gt §uke] -8 glo] o|FolH F ALF 7] g
Mol
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EEHC Fitik WIEARL REE
o3 ARASE %Jé*l et o5z A gonw oed AR A &
= s lAs Ao Axel WY FANE FEE s

Aol BEE FASE AL AU 5 AES Atk

5. 3lAte| ME A 2

02
0p0
L
o

QA = dFUGoRE 10d "] Zhsattt. HAtAAM = 3AHY S/E B
I IRMAEEE AT AS AteAt @QAAH Y AL 7] EA P (memorandum) 7}

B4 Particles) 2.2 L} o1A Q)= JfA Sl A= o] & A F(constituion) o] 2 ©Y

TAZ FFete] AT ERAA AET F JEE Ak QAL AL HA4E

A e AstA @ ol 34 T ol oA AFE A|FEHA G Ft
de 3 % T

(e}
A

nj

s|AE AHR AL AP Y] AAA W8S NP SAPY

7] A Sol2 AgAEE Aoz JYHAE, S

A& %X] & OlE% ot WQtow A FAPHO 7]

Aol 88 A2x4 2 (secondary legislation) & & T4 &

A& "Jﬂxég} ‘jr = ] o] Wste] wre} AlEAQ Aol Bag ol e = %ET
Zzstah 29y o)y WaAle WHEZ FAEojof T

= TS olgueE A, sl HEZAZE M 234 ﬁLZ}

2Es AR ol
dAgd W] el

W& (primary legisla—

e

359 TAAP. AT AT Q0UE), AR EAEN W

Edtol DR TS WEl JAR, WETHATFE Fol 1T A2 dyo

2 A4 5 AEF i i

AAAE IR A ool sbEel e (reformJJr mx—-u A4
=:]

(restatement) S EF

53) Company Law Reform, paras. 6.1-6.4.

54) Department of Trade and Industry, Company Law. Flexibility and Accessibility: A
consultative document (2004.5) [URN 04/994].

55) old uwet HES A §lo] FAHE JNASE A= Legislative and Regulatory Reform
Bill2A 93 A HEX v} [House of Commons Research Paper (www. parliament.
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uk/commons/lib/research/re2006/rp06-030.pdf)]
56) Transparenz-und Publizitatsgesetz(BGB1 I S. 2681) 2]&+ 7}4.
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(2 % X/

Morse, Geoffrey, Charlseworth’s Compnay Law (17th ed.), Seet & Maxwell, 2005.

Davies, Paul L., Gower and Davies’ Principles of Modern Company Law (7th ed.),
Sweet & Maxwell, 2003.

Birds, John, "The Reform of Directors’ Duties”, The Reform of United Kingdom
Company Law(ed. by John Lacy), Cavendish Publishing Limited, 2002.

Ferran, Eilis, Company Law Reform in the United Kingdom: A Progress Report,
RabelsZ Bd. 69 (2005) (available at http://ssrn.com/abstract=644203)

Rickford, Jonathan, A History of the Company Law Review, The Reform of United
Kingdom, Company Law(ed. by John de Lacy), Cavendish Publishing Limited,
2002.

House of Commons Research Paper [www.parliament.uk/commons/lib/research/re2006/
rp06-030.pdf]

Department of Trade and Industry, Modern Company Law for a Competitive
Economy (1998.3)[URN 98/1242]

Department of Trade and Industry, Modern Company Law For a Competitive
Economy: The Strategic Framework, A consultation document from the
Company Law Review Steering Group (1999.2)[URN 99/634]

Department of Trade and Industry, Directors’ Remuneration: A Consultative
Document (1999) [URN99/923]

Department of Trade and Commerce, Modern company law for a competitive
economy.: ompany general meetings and shareholder communication, A
consultation from the Company Law Review Steering Group (1999.10) [URN
99/1144]

Department of Trade and Commerce, Modern company law for a competitive
economy: Company formation and capital maintenance, A consultation from the

Company Law Review Steering Group (1999.10) [URN 99/1145]
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Department of Trade and Commerce, Modern company law for a competitive
economy: Reforming the law concerning overseas companies, A consultation
from the Company Law Review Steering Group (1999.10) [URN 99/1146]
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Company Law Reform of UK and It's
Implications

4 ABSTRACT p

Young-shin Yoon

(Assistant Professor, College of Law, Chungnam National University)

Company law is under dynamic change in most countries of advanced economy. UK is
not an exception to this trend. In 1998 Department of Trade and Industry started a
Company Law Review to make current unsystematic, patchwork style company law to the
company of 21 century which can be understood by ordinary people. Company Law
Steering Group was formed to carry out this work. Finally, Company Law Reform Bill was
submitted to the House of Lores in November, 2005 and the Parliament in May, 2006. The
main contents of reform is as follows; First, enahncing shareholder participation and
tranparency of corporate governance for the purpose of long term investment culture.

Second, think small first approach. Third, simplification of company formation and operation.

KEY WORD : Company Law Reform, Comapny Law Review, CLR, UK, Company Law
Steering Group, modernising Company Law, Corporate Governance,
Operating and Financial Review, OFR,
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