CEREEREDEUELEEEE R
a7l g AAY AR

a4z

[=]
AEAATL ATAL, HD

=

oxd AAA F§9718 ANV BARTHS} NF AT} Asge] wet 719
of AelE Adcswel e A8E a7k ShEE k. ek 71ge] Tl A
Aol AT WA ol A4S fA5] oldke B 8 A2 Fh7H
A7l W A1 Bilol TEHT et oledd AHeld] BAHoz JeiF

M.

£ 2xow sk sakel AHEIR A3 Csk Bl olate] Azkelrel s WA
oz nAshe AL o gl Aoz Ardn

2 Egold B4 ulE csr B walsh dudE S AUa A9l A8
Aolo) e PANEA - AUAAA BN AN w7} A AR Fe
AARIAAE Eh 719 932 AT $9) Ak FREAREA e

BARFATFA 7 GRBE B AFeA Tahadrt o)z olaf -
AAE FRFUTS AWANTATAE Al FY QA WAk HHe
oI 3% 9 sieh, vl con el ol L el ) 4714 el

% o] EEL 20119E AFUSFL Tz Aol o 2 o] =Rl o % A
£ oA ol ARAZAT AYH A olak A7SIAYEN AFU AYAEAR 25
HE7 e el nhee A
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S AN,

=R 8 BAE 7193 9 AARY] subdts 3 A&vbed A
o|F7] A& WA Aze} PHo| oG x AFARR BEHS

akolth, o714 B8 n)= csR #E w2 s A dAo]
SAA IR A 8] ofele & vk 2y vl CSR WA
Jo] JeAT Alslge RAL Agsta Yuks AolA on] Q= WA Haw
e AAE o) ol HIWHe oEd VA7 IgeldSUshel ALg)z)
A (AF&E) 7 ﬁi}'sk FHAE AEFstee A AAIdA F-8F HA
dzetzA 75 AL ZldEc

ol rj

FHol 71l Ateld M /IRl / SRKEE / SRIREE / FFSH /ol 2 AR
So /ST /ZEEE/0|F HEI/EE/EIé‘EI

=EFENY: 2012, 3,10/ =2 AIY: 2012, 3, 27 / AXEE 2: 2012, 4.6
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(&t 2]
.M A 2.1980WD] XA M&A EAM3l A7
I, 0|29 2 CSR T 3. =alguo Al
1, Dodge v. Ford IV, sh=2of CHst MK A|APE
2. AP, Smith v, Barlow 1. CSRO| st #sIMEX XA U T
3. Shlensky v. Wrigley 2N
I, Shlensky EtZ 0|% 0|2 CSR M ma 2 ZLIIXAYGS 9E WHEA olZa}
Y dY v. 2 o

1. 1960~70dL) QIHRS A|7|

.M o

osd W AT EdFAET BAG=SIE AstEaL o]d we} 7Y
FRARA L] Sl gk AEA a7t AAWEA, 19 AEA A
(Corporate Social Responsibility: ©]3} ‘CSR)o] $-2] A}g]e] slF2 we =i gt} ¢
2] AAle AN T ZAVNEALE EUE gy SR A euA F
FAA 719EsE F9A Fagid 22 AAA S89171E S5ska A3
TR st A AlRAIA 71 olsl# A A (stakeholders) & ©
g AR a7 7F AAOIAAL Qv B 8 Al FFEATA /\Pﬁl@ a7
o} ol AAATATFAH ALEA a5 BT S5 wHsof & olF AAE
P = Aloltt, o3t ZFellM FFFAF S} ol AT AT X3Ht
FolE dAsi,
719 Al Y] ARl HREEA M= T Yol A&Tbed wHE o
71 o8& o5 A A gl ke 5, delsde] We, oA

E
m
k)
=
k=)

1) BAE CSRE 71909 ol @AY AE Qe 7ol Bhgstel AAA - AAA BAE s
7193t Asske] FABAS WAAIIEE e Ade Aoz Bl AgeeE #u o
AARe 9% A9 AAA AGee i L NS Bl wekel, csre 49 41314 7]
ol 238 HAA B 43T Brach Csrol B wAol ZUE WA Bshels o,
F1del e Y AsE A 1T, A2 A1E2010), 2582628 FHE,
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n=e] SAPFAIE FALe] o]e) = FF9] o]ofolgks SHE FFFAIF O (share-
holder primacy)& F3FiL JA| eth= AL 78k rh 2 Egh B =] e 4
o] A3} v|=r HYo] HEH (common law)’d SJAFe] A13]H g
, 593 ols|dARE AT AE o] FHee A 2l 3jAte e |
2 &t AETE 858 s AE gt A ERlEd & v=
3|Ake] A71A o] dEAdS iR A guete] Ao dAE At
o] ApElEd &S st Avke Aelth
ollA] A% CSR B AElEL v E e #d deEo]7]= AN Berle-
Dodd =2P¥& FAAFA L, THEHI]APH (Revised Model Business Corporation Act),
FUMZAPHEA L] ‘ol FAIRF T+ (constituency statutes) 52 YHA F JIFS F
Jow, o}A7A FEI WEEAM CSR T WHele] A o] 3tk Moo g
sIApg Al AARSl= wlb7h Ackal AbREY 53] AP, Smith $E o]F n|=9
CSR ¥4 #ell= Ak Jelde 7199 A&7 A (sustainability) o] HFES & %
718 FoS BAR e Ao2A, At 7199 Adrbede 3 5o
4 olofg AT BB T B2 ol
HA AT AASHLE old csrR #A YA HIge S Tt
A= Zo|x] FFFAF} ola|RAAFAFT Y dFAHS For}
U 719870 AlAlshE v Atk 2 =g WA nl5e 8 CSR
213}al, Shlensky ¥ o] F w=r2] CSR #&H A9 &S A & o]2fdh
N

o CSR & WA Aol d=ol F= AAH AAA

rf X
|o
rl

rio,
Mo

rie
rfr

oo G
o ox rfr
2,
lo,

It

il
M

i)
M

2) vAIAAE oY QAT FEAAM 71de FElFdsE A% EAl(wealth maximizers) 2 2 F T},
E.C. Lashbrooke, Jr., “The Divergence of Corporate Finance and Law In Corporate Governance,’
46 8.C. L Rev, 449, 44901995). HAHE HAPE FeUIQ) ol GelHol CkE olfE HEHol
e e AN B B AT Rdd 43 Fxac. 2o A8 28 deslato
Sbe] olelg F7e) olojs A Ao wAHA gt Fud FREAFeE @4
FAA7F A7 7147k s P95 AT gl 7] wioltt, Shelley Bielefeld et
al., Directors Duties to the Company and Minority Shareholder Environmental Activism, at 5
(2004)(Milton Friedman®] FF54F= @714 FAAvtel] FHA3td g)ate] 714 4 =&
AEA4E FEstta B3, available at httpy//www thechangeagency,org/_dbase_upl/CaseStudy
ShareholderActivism, pdf.

3) Berle-Dodd &=Ad] #Helads B =2 11, 2. (6) Berle-Dodd =47 AP, Smith ¥4 F=,
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o|=29o =2 CSR IZH|

1. Dodge v, Ford

(1) AHA#A

dlg] = (Henry Ford)&= 7 b AFsakAby AslE AEs F, 1903 2¢ o
A(Dodge) A} AFsAEE FFALtS AZsHH AMFA AeArtds AlFsk
4 X== SAE QT AsA Yale g9l vl FAls <k, HE 7)o
5 A FAEFS FEEA TEIF A AAIES] Model AR APl
2 3¥9E 4o 2w ¥ B2 FAMES BT 4 A 19039 64 169 2

1199 EAAET &7 L= 25213 AHFord Motor Company: ©]8F ‘FordAl) S
stltt, FA oAl FAlE 10,000 28GRl @5 9 A8 S48 FordAb
10%E Afraksich, FordAbe] ARl wAste] SjAl Ag$ 2ydnke] 4290
S|AF ApEe] 2wl 30ntE 2ol o]2Kth, o]of FordAhk= FFENA LAS wiFS
71 A2kt

19068 &2l L=+ FordA}b %—N ke
dAE Fas] g €} 191349 ] ZARA A Ad A A
= 19 Wl Asabis sEA%S Abol] aLAlE}aL, g & o]

A & oAl ZEAL o]AbAlS ARIERGITE D) 19144 ThA] FAIE AR 2L
28k vt &2 FordAlel]l that Absal H¥ 35S £3 Dodge Brothers AFs2}3]AF
5 Agstal Azt dE AT Dodgerls Absak il sz0 Yol
19151 2-sAk4A 3912 Al 19191 FordAbell AF A 2471 HAek A=
A FAE FordAlb 2] 10%E Alg B3k it dle] =% FordA) o
A @A A F= o] wigso] A Dodgertel Y == Aol gk vt
o] ZAt}t.0 19119HE 1915E7FA] FordAke] AitulgS Aol SHud-2 41007

(

e

N
Me

Susta Age) AdgozH 3

o

-

4) Jeffrey J. Archambault, Dodge v. Ford-A Case Study in Agency Theory, Marshall University,
available at http://rwahlers.iweb bsu.edu/abd2008/cases/c08_archambault. pdf.

5) Ibid.

6) Jacob Smith, The Dodge Brothers and Henry Ford: A Brief History, available at http://www.
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g ol= )7
19169 79 31 &g 3

bl

=

rlr

U] ol SHugES AFstA & At
= AL YA FiS FAbe] AHFEArd A8t elet. 8 FA] FordAtel
Al vlg FUAR S 5%, F A7F A 60% T}, FordAbe] AN
2 2007r2 oL AA FFolAl AR A EE-2 20082l 60%<] 1208HE
2199 1916 FA] FordAke] Ahd QJoge oF
o] T e Yov2 ¢ s4oovtde AL, Azt
1916 119 oA IAe= T=AE Ao DW% A H “*}%71‘ &
v gAlel ok eld Ee] FAE A BE 3Ato]de wjE'S s AT
3laL, 4, ZEAPE TEROIE 2l River Rougeoll AT A<l 37gA4 A

# S A H(injunction)= A1 3}T} 12)

f
=
o
=
£l
-

‘e,
QL

19179 12¢¥ 5¢ YAHEY@ial coure TR HFE WolEd FFo
19009t 8 SwWluigg AFS ¥HsQa, FordAl River Rouge 3737140 th3)
FAEEE Wt 19 Tee Aol tia) daskltt 19199 2€ 79 wARE

= "8 ¥ (Michigan Supreme Court)> SH BT Aol &g A4l& Akt 14)
21} River Rouge T AL S W80 Sli= XA} ALYl A= 7 g

g EFote] Ho] sk Ge Aew AAF | wet 3P FAEHL

allpar,com/corporate/bios/dodge-brothers, html %%

7) Chester Rohrlich, “Suits in Equity by Minority Stockholders as a Means of Corporate Control,” 81
U. Pa. L Rev, 692, 700(1933).

8) Dodge v. Ford Motor Co., 170 N, W, 668, 683(Mich, 1919), S¥ud5& A F3HH FordAl A&
10%E EFE oA A H]5H A 50% oldE A oA o feE Aol 44T + 9
o v A W AEe] BT 2/3 odelly] Wi 2= e BAte] S AR fE
sl Aol 9 fElskdtt. M. Todd Henderson, “The Story of Dodge v. Ford Motor Company:
Everything Old is New Again,” in Ramseyer Corporate Law Stories 1108(Kindle version, J. Mark
Ramseyer ed., 2010).

9) Dodge, 170 N.W., at 083.

10) Rohrlich, supra note 7, at 700,

2) Ibid., at 1013,
3) Ibid., at 1104,

)
)
11) Henderson, supra note 8, at 634,
)
)
4) Dodge, 170 N.W., at 685.
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(3) F8 =A

B A ATAAE SWEE A g FAAE A9 34 AR
o] M

FAAGAR AR F A AFAAE A2 98S wAZ Qe Aol A
EEt SWNGES oA Ao AFSE A% AW Dodgerto] FAH
£ A SEEen, oo SUNFFoR AFT 3L Fordrtel FAste] thit
B 34 AYSHE § AYRL SHeln @ Aol AP Ade $4 Ford olA}
so] S PIAEH River Rouge 3% 7ol B3 Ago] Fuerel 4

N
>

2 Aol d2) TS SEEEE S gR FRUAE o 5]
7} A AN ) FFole] SHol Yk FAA eigeh, Fee A
o T3} Y e ARe 43D, AFAIACZRE o Be ARl dde
A= o, sl 4Pel AL FUATIE Aol ol 9Is) sAEole] A
g A Al AFAF shefol dE A dxslnh. £ Ll
Tt Fkeke ool UE AHEa A S, R AA g4 59 F7FH
solFuiss wAZ Ao A F2aNs FE AN duseld
(humanitarian) F7]A FF EEITS Ut Y2 48 7150 3

i FRFORH 24E T PPoz WHHA.

B ARE A 1853, AHEA 28 S 5o 7199l Ateleds Sl

15) Ibid., at 684,

16) Fdete] AFolgd “FAte] B o] ojate] A el Aatel Baf oA WH SAEA
o] 2zko] & A AV L, FALY] olelg % Aolete W3t of thE g ofg
S TA ol A 5HA AES T3 FA3 o]Folxl Holztd WAL ol MYst 2
dke] 2 AYE FERZ AY 22 g At &l Fal oAt AU A ol =
Aot} o), TeAY 1AL, 2008), 613%, ofAle] Fojol ol Agghete] Y ol A o
3l vk Asrh YA “dukHo g Fojon= ofAte] o Lol HAA 9 (procedural
requirements for directors” action)o]1, ZJA XL o]Zet A4 7o) FFH H A Add
oo AAH 9 FZE SR Hol ofAte] Ao gk APHAANE AT 2N oAt
AAg wAs FE Folgtx Euh A, TF 1AW (AL, 2009), 474,

17) Dodge, 170 N.W_, at 683.

18) Henderson, supra note 8, at 1054,
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Z50) o)olg Zolt Ao] ARV FEo A FFd| g olxke] Aelelw 9]

wrelA7E S Aegolglet, ohed oAbt Z1del Bl el Agne WAL

ofo} ek oAl Z19e] AA EANE PA o] Heirk

S

) AAolf
1) River Rouge 2% Mz
v AR Y (el8t Dodge M) FordAl o|At3le] EWugw v]x|g3
River Rouge &7 A gl @5+ 4 duete] H8E vl Slod ﬁ]*} oJAZ} 34}
52 gl Agk 1Yl ol Ao el wet el Aol s = e o=
74 Quete] S SIslnh. AP A dHE EFEok dh= ol
of tiall Dodge ¥ Y
o], (gAte]) Alge FHE FArtY

D o

[e]
E T
A 4, A B4, 1] A S, AR 5

S v AERTL A, AAE AR olslel gl TAA ulg7A A
AfsHe e AdsA Qeks ojnolt,

Dodge Y& FordAb ©|A}8]7} AASE River Rouge 37 Aol #Aste] “X
EAFEALBALe] AL A Elol] RHAd sof ghrhar AehebA] et 0ekal whAlsto]
AAE FHHAT, AFY HufrtEL ARt 0E F Qvke AR H]Fo],
A TS A AT dSo] ks 28] wliell B gHE ol ¢l
APHETZE v BEek skl tigste olxbEe] AR sl AbEA wd
+ Aol FAAEst= Zlo] I o] 3itt A dlE] 2EddAlE A
s As F2EG FordAbe] 2714 43 B ede FEE River Rouge
374 A tig el SAEEC] o 2 gAolqit 22 A= Al
ordAl= % w= AFEat 2kl o] 34 dEo] |

F
River Rouge 3¢S AT 4 A HAH

o3

19) Ibid., at 684,

20) Ibid.

21) Ibid.

22) Henderson, supra note 8, at 1112,
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2) SEug= g

F2=41oA Dodge M2 SEMET Aol tejrs oA Ao &5 59
Atk Dodge W& Ho| dwtdzd wigds A5 ofF 3 wigs A2 oA}
o &

23 81519IE29) ool Ford} oAbl Al ol S

oft o N
o
it
)
o,
o,

7 AFs 9 202 & 5 AAh 2y Dodge M-S T SHuBH
# S FordAl o|Als|e] Aghd8o = Hetslqtt,

Dodge HHU-E 3 PE Aol ot RS mAA] oL FFEA Bd F2¢
g Aol dgolE E7stal Migs A Adshks A7 A Feol 3
Bk A5 ald A9l o) o]l A  qdvkaL &qich.24 Dodge Hde
oAzl o] widw AF Aol AA H&ol Hdshe AFEA AP (fraud) T F
Foll gk 212 9fuk(breach of good faith)S A2 EAth.29 Dodge HY-L FordAb
o|AtE7t SR ES AR Aol F3] UL
Fo19s Aslste Y= Akt

HAT] APITA A VERE vlel 2ol 19161 &g EE7}
H& AR A FordARs A7blS 6,0009H2 8] A= &2]3, A}
19 12008F2 (0] 5 dF YJolgL oF 54000+2e) HA3FaL Q) 3
94t} 26) oef whal FordAb o] AkS]E AZF AR (A 200mHE) o] 60%l| 313
st Aarld s 1209hEEnkS AEete shdtt FordAbe] 9] Bl ARFE S
Hs] wjgo] U Ark= Fgd] tiel] £== lﬂM Baalet Al oinlst
I YR IS Agshy] s A B 2o AHestelof
ol whEskgleh. 22y Dodge S EEQ Tkl sl vk 2ol whalkst
Ak, " (FordAbe) A3F, F7F, 7 S dErdel AT AA Ak A&
Aol WAt (AFsz &) AFSHEAT At ddEHE =
o] A= Aol oflitt. AHF G| A9y
A AFEe Aol "2 A= Dodge W

o] FFolAl SEuBH-E AFsholof %‘ o ekl FA8EITE28)

SEugs Ae Ad2

[
0% &

il

Lk
o

A

wlo @y
N

2

K
oy = J

o

mlo
rﬂ

.

rjg
O
o I\
ol
i
ol
o)
ot
o
of)
O O
ol
2
N
2
>~
>

23) Dodge, 170 N.W., at 682.

24) Ibid.(Hunter v, Roberts, Throp & Co., 97 N.W. 131, 134(1890) °1-&).
25) Ibid.

26) Rohrlich, supra note 7, at 700,

27) Dodge, 170 N.W., at 685.
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(5) Dodge #A9] o9 : CSR ¥4 2 AAH #4

7234%8 AAAEE Dodge Hdo| Iite] Bae 7
A& W2 A A} T30 ololg FAlslm AEA B
78 Sgsioicha F49t 29 Dodge BAL HAte] BE o
ARl Aol o F3e ololFujsiela AsA gtk 5 BAe
= 4 5 glee Heldn, AYRe 83
A 7gutete] A Mol kA et He
golslglon, AYBFRGEE ol 285 T o]9o] ofE-S FFA vy
= HolM ofos Zte

3] AKbusiness corporation)T <+
Ao zA Bl 78 BHo] Fio
=5

of waw slge] QAH BEe

o,
flo

N
>
e

olg 918 2H R LodHT)

=
Lot
o
ST
l-«O
oy
—N
1o
2,
>
o
2,
lie)
oftt
o o E
w B
¥

P

(WA} % QlahE FFol g A2 v 770 o]elg 3)4stel A8l
BEL e o] TAERE AR 0|8 5 Ytk Z A AR Tl o
5o} A13] kol T olele] FEA AL $ATTHE ofp|E AAlT B
Dodge e “EE7k A4k 84 F77} AuiehFol fs) Frrach 4
E”_

o} TEo} thE o|AfEe] WA Ui 25FFo] REEkE oyt
e ¥

MTorgh e
=2
= (o
ii—l

N
ofr
ﬂF
o,

E50] oA EFOE 12 BRF Bl £F F WAL WA ool
#9 BH0 s 370 olole wA ¥4 BH0w o] IAYLE TAY
S AWsE e oael gA Aol T 4 ek, EE A1 oS0l
Bl Aol F7e olohe Falsks Aelehd Wl ool U AYT % 2
Beom sro A ASEY BES BROE sel Froldg Aalsr: sel A
28) Ibid.

20) 272 4F 2 F4e SUHE Dodge BAE F2FHF HEAY A2 A3 35
7} %t} Judd F. Sneirson, “The Sustainable Corporation and Shareholder Profits,” 46 Wake
Forest L Rev. 541, 549(2011); Jonathan D. Springer, ‘Corporate Law Corporate Constituency
Statutes: Hollow Hopes and False Fears,” 1999 Ann, Surv. Am. L 85, 87(1999) &%,

30) Einer Elhauge, “Sacrificing Corporate Profits in the Public Interest,” 80 N,Y.U. L. Rev. 733, 772
(2005) =,

31) Dodge, 170 N.W._, at 684.

32) Ibid.
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uetol dala Helol AT 5 ks He

Dodge B70| 3Ate] BHg 07 FFololStsiebn Hela 744 9)
Holgkal sl AL A g} Dodge WYL FordAP} ‘242 (incidental) &
5

o2x 18T, FUAAL] A FF 55 A3 WAEE A=F Al

rlr
23

X]g (humanitarian expenditure of corporate funds for the benefit of the cmployecs)34 s}
T o ‘%‘—O—E’H 71de] AL3lH Zgol BjAte] Aeled e el des A
A 55 R AR 22 primariy) 0.2 FF9] )2 9
GH}¥0) = FA| WEE FAFE(holding) o] oFd H-42 A (dicta) &
l= Hel} opvehs Fgol AS o] k.3
I

2o ‘14"401*1 Dodge Bl ool AAIPE 29 FRATAR: P

T
Hog

rO

3]] le

Dodge #2& AEFAE 98 AABFL g0 3= Ao Toof A
el S gEnin BAgeEA vF SARY A9t 948 Fas)
3l Aol e)ol7} S Dodge BN EEC] A & 2749

<l

av)

2,

e =

D

(6]
A= E—Aws%o A4 @oq ﬁoww a4 5o ok

) Ibid.

34) Ibid.

35) Elhauge, supra note 30, at 773.

36) Dodge, 170 N.W., at 684.

37) Lynn A, Stout, “Why We Should Stop Teaching Dodge v. Ford,” 3 Va. L & Bus. Rev. 163, 165
(2008). Stout TE Dodge Bl i) AU FT F(dekelo], 78, el Erjol, WAL2A2
5) $2o] obd AR Aol i) ARAORE F Bl YA & A7 kel 28
Arke= AdA 252 7148 e Rzt By ofHutay FAeTh Ibid,, at 166-67,

38) Elhauge, supra note 30, at 775 %,

39) Frank Easterbrook & Daniel R, Fischel, The Economic Structure of Corporate Law 94(1st ed.

1996); F71%, ‘vl Biude] A2 & =9 MmmaAY AT, A18d A2z (=Y
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olfrell= At A FuE WAL A54 - 9417 Ade SXsHv=

BAA owrt ot B 4 Qlvh =g AR SHelA, Mdo] Fgate] wd

o] St Sk profit-maximization) ol 7]etRA=AE Brlete B¢ A2 75, 4

Aol BEAA, st ol oz ld Hrlell aH|go] e HT o

gk o] Bl ke wdol 3¢ 7401]71] XHE]E?_% 04?'% L e
|

A Felde e Joh0 22 HA M Dodge HHol shEalolA Wejzl
ARVl e FAEE S AT A2 AF A o]efe] SN
T of $-Adstelof dth= AelA el oldrtaL

IZZ S
TTT2

B 5 9ok

Dodge HH& AMFF¢] 2271 25FFC] tA FA18] AR7HAE Y30

12
o
b
_‘

N
N
it
2o,
o

A As dakel midetr AHRHoR w95 ARl AFFFE AN FF
(freeze-oun*d3te]= A|=E FABFATE o|#e HolA Dodge AL FFo]=
WEHE 802 S oAt MQIGRE HAIY Aol luths 24FFE ol
3 Slolot Boh AMFF NAFE B Dok oM 2 olojE 2

& % sleham

3], 2007), 147-149H(B Bl 429 o]2x Ao sl A1) F=x,

BATACR Zglel gt ZAHEH AFAR AU L2 AT (rade-off) A Jom, A7}

TZE o]F& A o] eln]&(agency cos)d] HH4Fo] AAE}, Elhauge, supra note 30,

at 776(Michael C. Jensen & William H. Meckling, “Theory of the Firm: Managerial Behavior,

Agency Costs and Ownership Structure,” 3 J. Fin, Econ, 305(1976) <14

S =0 Elhauge X4E AR BE FF9 oJd#3AE F3AZ 4 1S %3t Elhauge,

supra note 30, at 785, “:§l- Elhauge A5 A2FFF7F 3Y0] ofd o 5tiste] A 2%

S AV A5 FARE 93 PARGE AR FAEANLE §2 A v Aok

SRV bid, at 785786, 200t AL AAFAL A3 LA 3 Aololo] EoH 4

#Ag st A wdste &FFFA E3udE e Ad daiAe BAdeR 2t
FA8IC} . Ibid,, at 786-796.

42) William H. Simon, “What Difference Does it Make Whether Corporate Managers Have Public
Responsibilities?,” 50 Wash, & Lee L. Rev, 1697, 1702(1993)(2EY Dodge &4 H]F/H7| &
FFF 52 B ZAZ thFold ozt F4). dE E=E FordAh 24 B4 A7]eF 5L
AdE 7HAL QAR AGHEUE FE3tA A FF2 5% dFo] glth, Henderson, supra
note 8, at 838-852,

43) Stout, supra note 37, at 168,

40

41

#i

44) A A0l 19108 FordAbe v 239 B 71g0]7] stgAw F2AAFo] wekax Raho] o}
A FAlE FordAt A 10%8 252 FHAZ AN AFEA AT 71 fddt. A 2=x
A Al AL FAF Az oA A AR EgAS AlFste] dgtel thA A F4
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2. AP. Smith v, Barlow

(1) AMAFEA

A.P. Smith Manufacturing Company(°|a} ‘AP, SmithA})E E(waten)2td 2 7}
230 2ol FEF 9 Aule] Az - AuiSAEA 18961 FAA A A HEH
ok Ay A AP, SmithAFe] B BAIH SR 3] 7R 95 5&8tA| o
Atk THAE AP, SmithAhe A7IH 08 A QAT F tigtel 7R 2EE o
of gttt 1930 FA AT o)A} “BALA fEletal S]ALY] o] R T e 7] oE
Aolghal ftdsl= A4 A T EeE g A s & Sl§ AT
= A 7 U gk HE AAs.

1951 7€ 249 AP, smithARS] o]ALE]= 1500828 ZAH st 7]
& AL Astrh. AP, SmithAte] oJARBlE= AoiES B3l sle 711"%53947} 3]
Ake] HA1e olele 913 AdS WEe] skt E3 T 7= et 19309
717915 8Rlol A a1 flwko] Uk, o7k o]AkE] o] 7] Aofd| dis F
FEo| "hatalal AP, SmithAR= fﬂ% Aole] Aol w3l &ldA (declaratory
judgement)& T-3FS{TH.

ol

(2) &4 M.

19539 59 199 QAW A (Superior Court of New Jersey)& A P. SmithAFe] Z &

28 gt tiak 150028 7R Y= 19309 7)5E 95 e %ﬂUﬁ%ﬂm&
Fojetu MAste] Pa(ap, smichrh Fao BAL WFTE40) 9119 Bartlow &
AP, SmithA} 7= o]o] BE3lo] A3, 330l v|X|= Fa2d0] A7) 3
AR vE AAF el $F-HAG4) FAAT o (els ‘AP, Smith

A2 71l AHEE SIS E<lstal ol& FAE skl AP, SmithA} 7]H3Y

2 Y ARHoR BA BAF FordAblN 232 s,
and The Machine 166-77(1988) 3%, A= Dodge HYo| S¥ugF AFE WHTo2ZH t]A
YA F29 7HAe F71ekAA, dlE REE oA A Efg TEAF AR AF10% AB)E 2,508
2 (A FAE 1090 EE 248 7 ARS w)Eke 27k wigstedor gtk Henderson,
supra note 8, at 1214,

45) AP, Smith Mfg, Co, v, Barlow, 13 NJ, 145, 155(N.J. 1953) (53 N.J.L.J. 335(1930) ¢1&).

46) A.P. Smith Mfg. Co. v, Barlow, 26 N.J. Super, 106(1953).

47) Smith, 13 N J., at 147,
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AL 7AGT BASAL AP, smith WL FAATNA ALl 7

| o)Al olu] 7RIS srkel ¥ RO
2 A% BUE FASUHD) webi AP, smih AL FePyele] 4@ mr
aRugel A 2 glolx AslTgEe s U AN3E B5E 8 ¢
ee A Alold, Hhwk AP, smith WLS ol ANBEL aE Bl
o] HRT WANA o]FoiAo} 3w 59 Hate] o]e Fi Fojofof Pk

S
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) See generally ibid.
) Ibid., at 147,
) Ibid., at 148,
51) Ibid., at 148-49,
) Ibid., at 161,
) Ibid., at 150(Evans v. Brunner, Mond & Company, Lid, 32 €4
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Ae adoz Shodehso) ol sl AP, Smih WE S 7RI Aol
A FEel Dol AR olFol, Al ezA ] ol Aeiite 74
gozAe] Folg FAlo] F7E Zolehs Feld wgold Fstelzcia B

|FHLIE 23t AP. SmithAte] 25t

7
AP, Smith 2 3ol 7IRPF LS sl&ste wAATFHS T3 AA ol

of AYE FAlells HEHA Fethe A Badow 5 F55)9 T4 AAFA|
orgitt, = WYL AP, SmithAZ} A7) 50 Aol AAE WS 9831, =
o 2W 5 A ool 7 S|k A2 “Yriakel whet WA, 284

ke
A, aEAAE +E oy’ 30t 57) AP, Smith HYL FE A3 reserved power)
of wpe} FH EH A AFH FHol TH A7 Z<j<>ﬂ AHE Fatolw 2-gHot
A WS Geletqiet.8) gtk ojHgt B9 s At FF71
AW A7t A Edv e 4 5 gk &kqick

T AP, smithAk= 7173915 & e AW} e Aol A
o] glth= Barlow 5 FF¢] F4 o B3], A.P. Smith HYL AP, SmithAR= 7]

PAE & F dv BB 9 AWM ofgk Asto] tkar AAETE 3 A,
SmithAP7} T2 tiste] 15008 21& 7]‘!‘61' ﬁﬂ%b TaagE 98 S F

Aol BlALe] H3| <

A% B99L A9

O~

(5) AP, Smith &A9] <9 : CSR #A

smith FHAe el AR fo)d - 2UH BAE WA - AR

AP
o= WA BAstaL, L5 7199 AEA APl A T8 Al sl

Sh?

54) Ibid., at 154, A.P. SmithAb7} ZHAE thdte)] 7158 GAle] FAXF HEo| m=H, o]x}3] A9
of «lffL 71FFAL 3 A AT D Jodw FANY 1%E iﬂroPOW“ OMﬂfq ol =3
e A FFEIY Y8 ook Aok, 1bid., at 155,

) Ibid., at 149,

) Ibid., at 161,

57) ibid., at 156(L, 1846, p.16; R.S, 14:2-9 9&).

) Ibid., at 159(Looker v. Maynard, 179 U.S. 46(1900) +4 &),
) Ibid., at 161,
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CATHY AU e SR A oolrh an, &, 2t cswel sl
Vi AR A9 Sl A B oA £ Sl SR o

2ol ds) AP, Smith A ARE S AAS xawaai LR /199 ola
2 vgoR el 1Rasle s 2Ae AN MR et 9

oxg /e 2 ABA Ao glo] A 2 w4 Fo b it =
g4 Agloldk. ke Aol gl 4%H JETuAE
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Aol Al
g2 =94 A9lol e i=dto] 2} AP, smith HAL WE HAe] £EA
2Ae AHos AAsAE AR, Fale] AEH 2AHE QAL 7103

o) 4814 B2 Held Fola] ook shaleh, F& whsh 2ol Ap, Smith ¥
& 474 9 A R A QoI HFY AN S BEAoE A%
3 o AYE AT BB, T A A

Meld B olslol ALSH A <Aska olF olFslo}
Qs B, oleiR AP, Smih B2 olF P13 SR Skl A4
ARoAE ek AUe s BEsE e

AP, smith BRE AR AA EAZA AADES T 5 JE BAE A
eeg banke YaHol GABT, HF A AN g D 2
23 B52 FR . § AAL TUIM AP 938
a1, ol 7}];%_1;1_%15]}\].34 (Revised Model Business Corporation Act)< F&-g] « 2}
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60) Thomas Donaldson, Corporations and Morality 18(1982) #Z.

61) Smith, 13 N.J., at 154,

62) Dalia Tsuk, “From Pluralism to Individualism: Berle and Means and 20th-Century American Legal
Thought,” 30 L. & Soc, Ing, 179, 206 n. 30(2005) &%,

63) Revised Model Bus, Corp. Act §3.02(13) and (15)(2003). ZH SJAIH (MBCA)L 1= 5413 3
(American Bar Association Member)ol] 2|8 A P, Smith 32 o] Hel 1946 d AA =] 1950d TH
= lth. Elliott Goldstein, “The Revised Model Business Corporation Act: Comments and Obser-
vations: Revision of the Model Business Corporation Act,” 63 Tex, L Rev, 1471, 1471(1985) &%,
MBCAE ZA9A HgtA depgloF say d2g w@o] F83k4irt. Marianne M. Jennings,
Business: Its Legal, Ethical, and Global Environment 856(7th ed, 2006) ZZ. Z&4 19501 # 7
MBCAE Ao ‘AL F7] Hal’(n aid of wanAlwt 7]12E 3839t 1 American Bar
Association, Model Business Corporation Act Annotated 3-21(4th ed 2008) (3|Ate] 71 F-Age] #
gk MBCA 4(m)-(n) A1), 3JAke] A7 7] 76l slojM o] A4 28 94& 1969 718 w §lolA
I, A ARAAE F7] 9180 (in aid of government policy) 2 &Zﬂol 27159}, 1hid A9
AL 715AE AL 19849 RS B AR o A H A
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Aehaghe] we FFo 2 qrAstaL Uth64 SjAte] AbEA EAjAe] 1A Hel

=2 YT ool FEED, ANEE Sol FHHE
2 7]¥bo] mEE et v)FHEH 3] (American Law Institute: ALDS] 7] ¢ Aul7-
Z A& (Principles of Corporate Governance)S U H o2 FA} HF o] 3|A}49] gl
Folefel Aarel ltkar qHgskAE, of2d A Y FFY S FUAITIA

ot rte wod e 3 ARRed E5s € ¢ Sdvkal tAstaL giv6)

(6) Berle-Dodd =23 AP. Smith &4

OII

O EM Q| 3|Atel HEH

I'

1) Berle M9 ‘QE=l &
Berle-Dodd =4 Z¥v|o} & 2F9] Adolf A, Berle 7} 1931d 3FH=
2o 7|3k =% YEE dsto 29 ALY Al (Corporate Powers as Powers
in Trus)e& 3HFE FLEJT.00) Berle 1= 19008 Zoll 2frob Aol £
H FAIAL ATt BdstEA Agare] Agto] HgiE| A|AL ol & AAlEtr] A%

oA F EES BEAAG F ERAN Bede BFE HApge BAZoe
=]

ol

1T = 23

& RRold @ 4 vk ohh JAITE Y AHIFET Be §F

¢

oX, >

o AT 1
rE
1o

= g AR e 250 BARGS AR 98 Sk Fxe A
Ae BB w3 Alsh b AAste] BAS ARNGVAZ 17}
of, “Witg i Aol o3 34, SAte YA, B AR 54 Pue] 2o

e
td
i

Yo AAY =] BE o] HAXE v]#$k o]e)S $lsAwt 3
APZE 7hs sttt i 7748k dtt 89) Berle = 3]ARS] A 9)= i) B|ALS] AgHpower)
Hel WollA] FA3] AREEHA=A o &3 7]EF 7 H (technical rules) 2 i) AEH

64) D.G.C.L. §122(9) and (12), available at hitp://delcode.delaware. gov/title8/c001/5c02/index. shtml
EIE

65) Joel Seligman, “A Sheep in Wolf's Clothing: The American Law Institute Principles of Corporate
Governance Project," 55 Geo, Wash, L. Rev, 325, 352(1987) (Principles of Corporate Governance
§2.01 918,

66) Adolf A. Berle, Jr., “Corporate Powers as Power in Trust,” 44 Harv. L Rev, 1049(1931).

67) Ibid, at 1074,

68) Fenner Stewart, Jr.,, ‘Berle’s Conception of Shareholder Primacy: A Forgotten Perspective For
Reconsideration During the Rise of Finance,” 34 Seattle Univ, L R. 1457, 1471(2011) %,

69) Berle, supra note 66, at 1049,
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] A (cestui que trust)E Y3 AlQIFA o&| FEAFANA FoE FHAS @t
PArfol| HEE= & FASE FHHAFe] 9F 2 (equitable rules)e] F 7FA] 7]
ofsf AA HrtEofof ghrkar FFstdeh 70 AelskAH, Berle iy A= F
T Ao z2A Ak FAKproperty owner)] o]el=digtE fI8] EAIEIaL AL

A FFE AT FIAYRL e FFEAFAE TS

2) Dodd w9 ‘3|Al HYA= g SIgt FERQIZHY

o2 9l 1932 = 22F 9] E. Merrick Dodd W4E ‘AL A
FTE Y3 AR} (For Whom Are Corporate Managers Trustees?)’ 22 =<
stHE 2ol RS Berde W] FFFAFE HHIT Dodd 1
= A AR FF7F obd ARl o] s Fetel= A 9lol tal WA A%
215w ol gtk Berle 149] Tl tisiAE 3483 28y S|A}
T3] o]dFAEts BHom EAsttE Aol taiME AstA Hlsklth 74
Dodd X4 B A| GE(General Electric)AF2] CEOQl Owen D, Young= 9183} 7
gzl 3|A} ol s A A(stakeholder) ol that o]F-5 23Tt Younge 7 GAL=
A ZpAlo] FFof gt FEARrL obd SjALe] tigk FEAIQlE FAs, T 0] €]
e 18l B dvtes@A) T F& A} ols|dAAte gk ARt o FE
Bz 0 Dodd T AR XS JE@E ol9oE AMSA AR
e BAZITFE A8kl dvkal FxshiA, olelgk oE2 ol Al o
Fe v FF o Be JFS = Zlolgtal et 70 ek 9AA B
oAl gl w2 Ate e A EAlE|EE 3A EAIR AT
AL FzskQleh ) ol | 3] ALSA EAEE 1-SE Dodd we] A=

A
o
=

ofr

70) Ibid.

71) Lynn A, Stout, “Bad and Not-So-Bad Arguments for Shareholder Primacy,” 75 S, Cal L. Rev,
1189, 1189(2002) .

72) E. Merrick Dodd, Jr., ‘For Whom Are Corporate Managers Trustees?,” 45 Harv, L. Rev, 1145
(1932),

73) Ibid., at 1147,

74) Ibid,, at 1148,

75) Ibid., at 1154,

76) Ibid., at 1148,

77) Joseph L, Weiner, “The Berle-Dodd Dialogue on the Concept of the Corporation,” 64 Colum, L.
Rev, 1458, 1460(1964).
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#He =ES F3 Dodd w9 #7435 whalslelrt. Berle
el o1l e SHe AS Vol A% ARe B o
3 S e AFAR o2 Ul J1del A1EH Bele] FPUGIE Hste
4ol olA] AR AL ohFehn 245457 2, Dodd 3
WA 277} gk Aol

T ol9]e Aol tidt (V1o S WS FelHoew AT
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Berle e A
Fo] glE o A FF9 o]dFETE BEHOE 3o EA st V&9

} 7 2okilM AL AgAE g4, 1
A, Atglel] dis] e 2o e Aok ke 277 Uee S8 O
2t BjAL ol @ARLe] olsBATE WA oR Q14EY] A7A WEAle RHoR
ANAZE A (FFof Ak BIdfof ghrfal 574315} 89)

1935 Dodd 2= ‘AL FdAte] Al RE a8des AT F =

7}?(Is Effective Enforcement of the Fiduciary Duties of Corporate Managers Practicable?)

g =M Berle 249 FFFAFE H]HAGH 84 F =74 Dodd 1L
FE FFIAFYE 7t R sl ARk ACloRE B3k A7} v E&H o]

78) Adolf A, Berle, Jr., “For Whom Corporate Managers Are Trustees: A Note,” 45 Harv, L. Rev. 1365
(1932),

79) Ibid., at 1366-1367.

80) John C.C. Macintosh, “The Issues, Effects and Consequences of the Berle-Dodd Debate, 1931-
1932, 24 Accounting, Organizations and Society 139, 145(1999).

81) Berle, supra note 78, at 1367.

82) Ibid,, at 1372,

83) Ibid.

84) E. Merrick Dodd, Jr., “Is Effective Enforcement of the Fiduciary Duties of Corporate Managers
Practicable?,” 2 U, Chi, L Rev, 194(1935),
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23 423k9lth89) Dodd s AdAe AVIANE & FU17F sk o)
A, B 71SASo=AM AW B ARl A5l f-2

= of
S AARTE W) 5L 3 ol§2 SYCL w3k olejg 21519k
& u =

F=7E Dodd wpe] vha IEE FAL 1941 Eo AL, /\erﬂ** aeja
W' (The Modern Corporation, Private Property, and Recent Federal Legislation)
FoA] tha 43tE AT 0 F =704 Dodd 1+ Berle W48} 7o)
Aol A d82 el oled AAoIA Dodd e “FFEo] S
o W Aeurt Foael Falol dEsior s FFe WS dFshn 5

o

AN

th.9) Dodd 1= F57F FR ARt 2F5A71E ST ARt BEE
5

on 2

ﬂll

85) William W, Bratton & Michael L. Wachter, “Shareholder Primacy’s Corporatist Origins: Adolf
Berle and The Modern Corporation,” 34 Iowa J. Corp. L 99, 131(2008).

86) Dodd, supra note 84, at 205.

87) Ibid., at 198-199,

88) Bratton & Wachter, supra note 85, at 131,

89) Dodd, supra note 84, at 199.

90) Bratton & Wachter, supra note 835, at 131(Dodd, supra note 84, at 203 21-§). Dodd AF7} F&
gyt 2gde 7 EHatd ALg e ALAE BAH ‘most civilized communities, from the age
of Pericles to the age of Mussolini and Stalin”) 3+ A& M3l Aoz B 4= 9t} Jhid, at
132(Dodd, supra note 84, at 203 91&).

91) E. Merrick Dodd, Jr., “The Modern Corporation, Private Property, and Recent Federal Legislation,”
54 Harv, L Rev. 917(1941),

92) Ibid,, at 927,

93) Ibid., at 948,

94) Securities Act of 1933, 15 U.S.C. §77a et seq.(2010).

95) Securities Exchange Act of 1934, 15 U.S.C.S. §78a et seq.(2010).

96) Dodd, supra note 91, at 948.

97) Bratton & Wachter, supra note 85, at 133,
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°]%th. %) Dodd m9] 7194 Ate el #ak F4e A
FE 58 AAY Berle 22 A9} oj= A Z,:Bég}ﬂ] _?]_1:]..99)
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o~

5) AP. Smith Z+Z3} Berle-Dodd =%

19539 A P, Smith W] “SIAke A 9tsle] Ao HolE gl olgfo
A8E AR Q123a ol olslo} Sk 00T FAlsa B} 7RSS T
F Qi BEY AF9e] ARS A ONF theh Berle WY Fe BAS o
A Sgieh AP, smith B2e] W8 SR FFolFtsle B0 su
AAe 39 ololuhe ZTa: FuAels Berde W42 F47 ke Aol
97 Wl Berle WA T2 AEA 877} QJuieh WA 277}
Aol ofgk FgAre] AelelEke ol gsjol Ska Fashe] gick102) 1
Zu AP, Smith B0l FAAT oY BARA WA AU
Sof FEEAFE WA =AZ ok Hok,

FTAAT Y] AP, Smith $HZ o] Q&
S AP, SmithAbe] FFEE dielste] oY da Al WIARA st
Al Ak 109 FH M (brien oA Berle MEARE AP, SmithARS] 7]5-3 9] 582
LAY FFEA FoAd 7158 ezt 7480104 22y Berle WS

A dae AEA AHREEA (federal question)7} §lo-& o2 AHiH YA 7

b

-|-Ll

o|F 1954 Berle W= 20417] A7} & W(The 20th Century Capitalist
Revolution)0|&= A A A Berle-Dodd =& Dodd ne] 3| Fast 202
Z AR A3k} 106) o]xH A P, Smith HE-Le FFFAF o tEZ<l

98) Ibid.(Adolf A, Berle, Jr., Studies in the Law of Corporate Finance 36(1928) ¢1-4). thgt @A
Berle AFE AETHAIE A% ¥4, Dodd 4E 9HS B8 74 A& Zx39t. bid,

99) Ibid. =

100) Smith, 13 NJ., at 154,

101) Ibid., at 161,

102) Stewart, supra note 68, at 1484(‘Berle & F59 Ald@A o o3t F A A= M2 (H)
AX7E E2Q3E71HA 2719 5 gvba Bas] v ).

108) o]mj& Dodd w7F AFES A 21do] A F <t} Bratton & Wachter, supra note 85, at 133,

104) Ibid., at 134 n. 222(Statement as to Jurisdiction, Barlow v. A P, Smith Mfg. Co. 9, No. 383(U.S.
1953) ¢l8).

105) Barlow v, A, P, Smith Mfg, Co., 346 U.S. 861(1953).
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¢l Berle 27} CSRE 7Z%3F= Dodd

A9l s A9 AHL ATV HReke Aol elslh sl 107
T2y AP, Smith HER 3] Berle 27} FFFAFH AlLE 9443
b e ot 2047 427k BN Berle 14 Dodd e Sel7h B
Z(for the time being)Y ¢ U2 A5} 108) o]F Berle-Dodd =4 Milton
Friedman®] FF5A1F2]109¢} R, Edward Freemand o]s]&AR=AF2]110)2]

o oo}zl 111

jud

3. Shlensky v, Wrigley

(1) AHEZA12)

Philip K. Wrigley ™o]A 2|1 o7 Z2FEQ] A7}l 322 (Chicago Cubs) B

2 7S 22 el(wrigley) TS Akl 9k 3|Ak(Chicago National League

Ball Club)®] o]AF B ARSI FAlo A2 80%E EArgh thFroltt, 1966 o]

AL F 1,620 A7) F oRKHA7IE 932 A7) o8 A== HHstEo] Ut

HYeol o715 A EHH o B2 AARlEe] B8 #EE 7 o] AT
=y

2]
ol SiE & Aot A7k & ok 196197 H 1965974 B Gl Al

106) Weiner, supra note 77, at 1464(Adolf A, Berle, Jr., The 20th Century Capitalist Revolution 169
(1954) 218).

107) Adolf A. Berle, Jr., “Modern Functions of the Corporate System,” 62 Colum, L. Rev, 433, 443
(1962).

108) Adolf A, Berle, Jr., supra note 106,

109) Milton Friedman, “The Social Responsibility of Business is to Increase its Profits,” New York
Times, Sep. 13, 1970(7199¢] At3]d AL FeFu#oletn F4). Friedman AFE 3AMS] A}
I3 G52 ;T A FF oo o] HA Y] W V9] AA &FE A v

2 FFo g Age] dva FAsA w3 e FEiks A9 FEHARE BN
BdArel Al ok 71ge] AEA FE2 vEaEAd AYF FAl FrYd Aol FF3
o}, C.A, Harwell Wells, “The Cycles of Corporate Social Responsibility: An Historical Retrospective
for the Twenty-First Century,” 51 U, Kan, L Rev. 77, 123-124(2002).

110) R. Edward Freeman et al., Stakeholder Theory: The State of the Art(2010) (7199 ol&]&A#}
o gk AbsA s Bx).

1) FEFAF ol BAAFTATAE AA 7dat 24H 719He] BN die 3 A
TEHOZE o]Q3, "glAte] o] AgAbaAEe) o] tigt oAb o} #Aste]” TSt AT, #18
A A3z (AR AT 2, 2010), 89919 Fx,

112) o}l 7|&she APABAE thao] dg=olF FAHYY] Shlensky AH HE AAEES HlgoZ
71%38F 9tk Shlensky v. Wrigley, 237 N.E. 2d 776(Ill, App. 1968).
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3 AT E3jALe] *—’FZ—? APl Wrigleyoll Al S8l ofzbxRE A5t
78

71 NHste] dArds =2 A

a1 of = a7skle. 22y Wrigley= ok
= SA7HY E—E(daynme sport)O]_TL S FHAY FHlEdA dHE 7 Y=
OlFR AFFF Q75 ALY, Y AFFF Wrigley 5 3JAF oAzl
sk —zr—;f—ﬂ}iiy_ % (derivative suit) 2 BJAFe] it AES A 7|8k, Esuid o
o] gFel Tl okiETE 43 % ORIV AR WAL WA AT

(2) &4 7Han3

QEAE D32 Shlensky 5 £5FF] TS AAsdt, ool duns
dejo]F A Y(Appellate Court of Illinois)ol] A3FATt, dejmo]F FAHY
(ol Stiensky WAL Ae] AT AP, 9, olAIF 5L AR S 29

(cause of action)S AR BF3]A] K3l FJAte] tigh & & A= F43HA

Xaes olfE die A

3 F8 =A

Shlensky Age The FRUEhEe BSolAst 2ol olitsle] Fguao]
B AR AL Tl 78 FA ek, AT sensly F 2577 AT
Rkl A1, B, olshdFol gitiehs S olrel UjE FFUELES AV
% glekar Fakgieh. 114 olol thaf B3¢l Wrigley $& sﬂﬂ Rkl Ak, 2,
ol g5ol wud olxbe] A Bgretel thal W elo] THEHA ojol Grkm
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131) Milton Friedman ©]9] 8}2] CSRo|| th3 w2 #3514, Henry G, Manne & Henry C. Wallieh,
The Modern Corporation and Social Responsibility (1972); Kenneth J. Arrow, “Social Respon-
sibility and Economic Efficiency,” 21 Pub, Policy 303(1973) (Aol 2 7153t A% #H4 o
25 WASE Ao nlgAsitta F4); David L. Engel, “An Approach to Corporate Social
Responsibility,” 32 San. L. Rev. 1(1979) ZZ.

132) Milton Friedman, Capitalism and Freedom 133(1962).

138) Dodge, 170 N.W. at 684; Shlensky, 237 N.E, 2d at 780 &=,

134) Adam Winkler, “Corporate Law or the Law of Business?: Stakeholders and Corporate Governance
at the End of History,” 67 Law & Contemp, Probs, 109, 119-122(2004) ZZ.

135) Ibid,, at 121,

136) 1bid., at 122(David Vogel, Fluctuating Fortunes: The Political Power of Business in America 42
(1989) <18).

187) 1970 ol W=
A3 AxEE FYFFA o (public-interest shareholder proposal) A%, ¥ <)o Ak public-interest
director) A% 5ol Act. ofo #3t A HAEL Wells, supra note 109, at 113-23 3,

138) Ibid,, at 111,
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139) Winkler, supra note 134, at 122 2%, Hu]|Z M&A Al7]9} $&EF CSRE o224 o2 FAT T4
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HSd2 &
© AlFEAE (contractarians) 0| AT, Ibid; Wells, supra note 109, at 129, A|EAE ] w=H
3aks olslBARE el Alke] A Al (nexus of contracts)oltt, 719¢] A=
olole] A7} ot AFAH ST AGEAE FF

AR B A ololsh Fo

Fgts A &sly, 71 el Ae A Y-S A %3}, Julian Velasco, “The Fundamental Rights of
the Shareholder,” 40 U.C. Davis L. Rev, 407, 445-448(2006) &%
Eric W. Orts, “Beyond Shareholders: Interpreting Corporate Constituency Statutes,” 61 Geo,

141) Winkler, supra note 134, at 123,
11T (2

Law: Communitarianism and Resource Allocation,” 18 Del J Corp, L. 393, 407(1993).
1589,

142) 15 Pa.C.S. §1715(a)(1) (2012). ©]213t o|a|&AA F A sl sAl= A& & wjA (opt-oun)7} 7}

Stephen M. Bainbridge, “Interpreting Nonshareholder Constituency Statutes,” 19 Pepp. L. Rev,

971, 984(1992) #zx. ol AA A S B3 M&AA A YA B dudete] 2o A4 E Wl
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140)
Wash, L Rev. 14, 24(1992).
53tk Michael E, DeBow & Dwight R, Lee, “Shareholders, Nonshareholders, and Corporate

143)
& ok, ZgAol APAH Agdud e 43 d #ated= A3t
AL, 2007), 384(F GALS] 7 FATot Ay eA e ZAE o] 2ul A JuE A (business judge-
ment rule)& g3kl Ho] AHAAE AATFoER BYPzl PFol Het H2 W9 2Af
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1990\ dtholl= o] A7ell Hla] 2 AFSH olgr glo] 7Ide] AFS|A AQle] &
3l =97} shEA o7 A/NEAT 149 23y 2000d ] o] E9¢] EnronA}l, WorldCom
AL SollA tHE AR EeuEA BAte] Tldaert AR H R & o)t
H AT}, o] F 20021 Sarbanes-Oxley# 190/0] A A E|o] CSR Q4151 F 7| G A u]++
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144) Brian M, McCall, “The Corporation as Imperfect Society,” 36 Del J. Corp, L 509, 563(2011).
145) Unocal v, Mesa Petroleum Co., 493 A, 2d 946(Del, 1985).
146) Revlon, Inc, v, MacAndrews & Forbes Holdings, Inc., 506 A, 2d 173(Del, 1986).

)

147) Paramount Communications v, Time, 571 A, 2d 1140(Del, 1990). Unocal, Revlon, Paramount A}
AE9] ARHE Wol7| o #stole AAS, AEAGH A2 (SFLLE, 2011), 832-838% (Unocal
Zone, Revlon Zone, TIME zoned| @& FAZHo2 AW) =%,

148) Unocal, 493 A. 2d at 955; Revion, 506 A, 2d at 176(%9] Unocal #ZA <¢1§); Paramount, 571
A, 2d, at 1153(29] Unocal 2 ¢14). Unocal HYL Ar<dt o]s]| B A &S (constituencies)d] 4
AZA AAzE, 1A 182l AGALE] ¥t 58 53 Stk Unocal, 493 A. 2d at 955,

149) Wells, supra note 109, at 131, 1990 At CSR #& FA=ZA 714 =o] ® A& Kahn v, Sullivan
HAZ AEEY 5 B4 o|A7A et HYL At AAA VEE FAF EH ] 9o
SAE 7HRYE A #3k itk Theodora Holding Corporation v. B, Henderson, 257 A,
2d 398, 404(Del. Ch. 1969) (A.P. smith #Z2 ¢1&). 1991d Kahn v, Sullivan #Z A @z} o]
T e 713 S8 E Ao 58 =To| HT Kahn v, Sullivan, 594 A 2d 48
(Del, 1991).

150) The Sarbanes-Oxley Act of 2002, Pub. L. No. 107-204, 116 Stat, 745(2002) (codified in scattered
sections of 11, 15, 18, 28, and 29 U.S.C.).
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151) CSR AHE &A= 24+ 37 (Environment) 224, AF3](Society) &4, 71 AWl Z(Gover-
nance) _35\_.?_ AEn o]2 EA3sle ESGEFL ‘l-l’/]- UN PRI 43| o] A (http://www unpri, org/
principles) %

152) Nathan E. Hurst, Corporate Ethics, Governance and Social Responsibility: Comparing European
Business Practices to those in the United States 2(2004) (unpublished study, Markkula Center
for Applied Ethics Santa Clara University) (Enron AFEjS} Sarbanes-Oxley YH o2 olg] w|=¢]
Z19eelst AuTrt A g F4

1563) Belén Fernindez-Feijoo Souto, “Crisis 1nd Corpomte Social Responsibility: Threat or Opportunity?,”

2 Intl J. of Econ. Sci, and Applied Res. 36(2009) (71999 At3l2 A5} 49717t #AE

A1); CR Strategies, The Financial Crisis: An Environmental, Social and Governance Perspective

2009) (AAE F5471 FE9719 dde ESGEA, A8, Z19AM T BHAN £

available at http://www. socmhnvestment,ca/documents/FinancialCns1s—AnESGPerspecnve—CRStrateg1es

June2009,pdf FZ.

A3, &8 29 MBA, &8 ZEE 2&FA HE 7 YT o] (2011, 2. 11), http//www,

mt, co.kr/view/mtview, php?type=1&no=2011021109460716204&outlink=1; Leslie Wayne, A Promise

to Be Ethical in an Era of Immorality, N, Y, Times, May 29, 2009("]=F & ZJtf&¢ st &9

‘MBA Aol & RX), available at hitp://www . nytimes,com/2009/05/30/business/300ath. html,

165) “d7ke ARstel” Ade AHE - AAH B9T, A9, S89Ae §8 Tl wete 20114
99 17¢ m|= 7ol S AlWlEFolth A AL Sarah van Gelder, This Changes
Everything: Occupy Wall Street and the 99% Movement (2011) %,

156) Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub, L, No, 111-203, 124
Stat, 1376(2010) (codified in scattered sections of 7, 12, 15, 18, 22, 31, and 42 U.S.C.).
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FAFA J19e AHRA B4 2% AT T olFE 6% wEe W
At} dl& 501, SECE 2010 2¢8 715 W3k (Climate Change)oll &%+ A& A3}
e W89 FAHAS Release o2 FH3IIT168) A ESG AHE Q75

=

Elani

X

-

157) 15 USCS §§7241, 7261, 7262, 78m(1)(2012) (L= Dodd-Frank® Soll 2ol&) WA H). Sarbanes—
Oxley7e] 7] gAlF 2o &3 ] AFEHC 2+ £93} “v)= 7|7/ (The Sarbanes—

Oxley Act)®] SAMAujT 2o #& 9F," "dFFHst, A199 A35(2008) Fzx.

SEC, Corporate Governance Issues, Including Executive Compensation Disclosure and Related

168

SRO Rules, available at http://www,sec.gov/spotlight/dodd-frank/corporategovernance, shtml,
Dodd-Frank® A CSR 3o &3t &4 = sl ‘BAAY FE'(Conflict Minerals)ol] &3 53
71 AI A Eolth, AA g AL KPMG, Conflict Minerals Provision of Dodd-Frank: Immediate
implications and Long-Term Opportunities for Companies(2011), available at http://www.kpmg,
com/Global/en/IssuesAndInsights/ArticlesPublications/Documents/dodd-frank-conflict-minerals. pdf.
189) eyt FF-BgAzte] AI#AA} FAA-sjARREe] FARAE B35 f714<¢] Aot} Faith
Stevelman Kahn, “Fiduciary Duty, Limited Liability, and the Law of Delaware: Transparency and
Accountability: Rethinking Corporate Fiduciary Law's Relevance to Corporate Disclosure,” 34 Ga,
L Rev, 505, 523(2000); Ans Kolk & Jonatan Pinkse, “The Integration of Corporate Governance
in Corporate Social Responsibility Disclosures,” 17 Corp, Soc., Responsib, Environ, Mgmt, 15
(2010) (CSR &AI7F 719729 SFH = A& A9,
FAIE™ SEC 7178 ¢) Regulation S-K= AFHE S, W4 da}, F9Ad 3 84 5o TRoM &3
o #e T2 AE FABIEE oFglsk4ith. 17 CFR §229.101(Item 101) Description of business;
17 CFR §229.103(Item 103) Legal proceedings; 17 CFR §229.303(Item 303) Management's
discussion and analysis of financial condition and results of operations,

160

161) Regulation S-X& AF-HIA 9 &7 Ujgo &3] FA312L Ut 17 CFR §210(2012).
162) Virginia Harper Ho, ‘Enlightened Shareholder Value™ Corporate Governance Beyond the

Shareholder-Stakeholder Divide, 36 Iowa J. Corp, L. 59, 90(2010), v]= F7§71de] SAAHR
A B3 Y ATERORE, oy, u=e] ARIge] $ARE TATA AR AN
DI ATy, A268 A3E(2007) FE,

163) Commission Guidance Regarding Disclosure Related to Climate Change, Exchange Act Release
No. 3401469, FR-82(Feb. 8, 2010), available at http://www . sec.gov/rules/interp/2010/33-9106fr,
pdf.
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164) 4971 o F 71818) A%7bs Aol BA1FAS F9T Lol 94 AATAL, 977 5
ESG 34 877 EUEAY, dA A Ades AAFEA(Responsible Investment)= S §1 %l
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Case Studies on Corporate Social Responsibility in the U.S.
and the Policy Implication for Korea

Kim, Kab Lae

ABSTRACT

The demand for corporate social responsibility (CSR) is increasing in Korea as the
economy becomes increasingly polarized. The Korean economy experienced rapid
government-driven growth and did not have enough time to embed shareholder primacy or
stakeholder approach in the corporate culture. Corporations’ social roles are confused in
Korea. At a crossroads of whether the Korean economy develops into an advanced one, it
should balance shareholder primacy and stakeholder protection in CSR-related issues.

This article was written to help create a legal infrastructure where CSR activities
increase both profitability and social value thereby meeting corporate directors’ fiduciary
duties and social demands for CSR. The case studies on CSR in the U.S. show that
corporate directors have discretion in CSR decisions under the business judgment rule.
However, the studies, suggest that CSR decisions should not sacrifice a corporation’s
long-term interests and sustainability. This article argues that the legal policy and
interpretation regarding CSR should focus on long-term profitability and sustainability.
The argument is suitable for the current business environment where CSR is incorporated
into innovative management strategies such as Creating Shared Value (CSV).

Key Words: Corporate Social Responsibility, CSR, business ethics, Creating Shared Value,
CSV, shareholder primacy, stakeholder, fiduciary duty, business judgement,
U.S. cases, Ford, Wrigley



