41

2545),

12,

(Modem Theory of The Firm)



Trade)

Investment)

Corporation)
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(Capital Market)

(Capital Market) (Free

(Foreign  Direct
(Foreign Portfolio Investment)
(foreign  Other  Investment)2
(Multinational
(Corporate Groups)

(Cross

. 2532 2541
(2542), 45



139

Shareholding) (Holding Company)

( Joint Venture) (Wholly Owned Subsidiary)
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(Thin Capitalization)

(Subsidiaries)
(Parent Company)

(Parent Company)

3
(Cross  Shareholding)
2
4
(Oligapoly)
(Multinational
Corporation)
3
217, 3 2540): 793-798.

( 2541), 114-115.
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(Wholly Owned Subsidiary)
(Joint Venture)

(Subsidiary)
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(Wholly Owned Subsidiary)

411

(Private
Limited Liability Company) (Public Company)



(Agency Problem)

(Directors)

(Asymmetric Information)

(Incentive)

(Separation of Ownership and Control)

(Agent)

143

(Agency Problem)
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“Passive Shareholder”

(Minority Shareholders)

Free Rider

(International Debt
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Market) (International Bank Loans)
(The Euronotes Market) (The
International  Bond ~ Market)
(International Equity Markets) (Cross Listing)
(New Equity Shares)
412
!
)

(Thin Capitalization)



(Nominee)

(Monopoly)

(Agency Problem)
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413

(sold proprietorships)

(Small and Medium-Sized

Enterprises  SMES) Twelfth Council Company Law Directive of 21 December 1989
on single-member private limited liability company (89/667/EEC)
(Belgium) (Denmark)
(France) (Germany) (Netherlands)

(single-member  private
limited liability company)

(Multinational Corporation)
“Wholly Owned Subsidiary”

(Family Company)
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(Portugal)
(single-person husiness)
(limited liability)
‘individual limited-liability business cstabelecimento individual de
responsabilidade limitada ; EIRL’

EIRL
EIRL EIRL
(formation) (public)
(accounting) (maintenance of capital)
(separation of assets) (liquidation) EIRL



(natural person)

New Jersey

Holding)

Subsidiary)

Corporation)

149

(artificial)

2
1889
(Cross-
(Holding Company)

(Wholly - Owned
(Foreign Direct Investment : FDI)

(Wholly Owned Subsidiary)
(Multinational
(FDI)

(Foreign Portfolio Investment)

(Markets Barriers)
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(Economics of Scales)

(Wholly Owned Subsidiary)

(Thin Capitalization)

(nominee)
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(Lifting the Veil of Corporation Personality , Disregarding the Corporate
Entity) (alter ago)

(Wholly Owned Subsidiary)

Jablonsky v. Klemm North Dakota
5
Co-Ex Plastics, Inc. v. Alapak, Inc. Co-Ex Plastics
Alapak Gantt
Gantt Alapak
(veil-piercing
doctrine) 6
Berky v. Third Avenue Railway Co. Cardozo
6 Eric Fox, PIERCING THE VEIL OF LIMITED LIABILITY COMPANIES, George Washington

Law Review, (August, 1994): p. 10.
6 Ibid., p. 8.
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(dummy)

Berky (street
car) Forty-Second Street Company Forty-Second
Street  Company Third Avenue Railway Company

Third
Avenue Railway Company Forty-Second Street Company
(parent company)
(subsidiary)
1
6)
(Agency Problem)
(One Man Company)
(Agency Problem)
(Incentive®

(Wholly Owned Subsidiary)

71bid., pp. 10-11.
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(Asymmetric - Information)
Aaverse Selection Moral Hazard

42

(Fiction  Theory)

(Lifting or Piercing



14

the Corporate Veil)

(Family
Corporation)

Salomon v Salomon & Co. Ltd. (1897)

(Parent Company) (Subsidiary')
Wholly  Owned ~ Subsidiary Copperweld  Corp. v,
Independence Tube Corp.

Section 1
Sherman Act
(economic  entity)
(partially owned subsidiary)
Seventh Circuit Copperweld Regal

section 1
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Sherman Act Copperweld Regal
(restrain  trade) (tructural Steel
tubing) (supplier)
Independence Tube
Wholly Owned Subsidiary
section 1 Sherman Act Copperweld intra-enterprise
conspiracy doctrine8

section 1 Sherman Act
section 2 Sherman Act
(unilateral action) (concerted action)
section2  Sherman Act Copperweld

(unilateral action)

Sherman Act

(unity of interest)

(unilateral action)

section 1 Sherman Act
(legal entity) (economic entity)

8 intra-enterprise doctrine
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((partially owned subsidiary)
Wholly Owned Subsidiary

Sherman Act
(anticomptitive ~ actions)9
Copperweld Corp. v. Independence Tube Corp.

) (control) Copperweld
(Wholly Owned Subsidiary) (economic entity)

(fiduciary duty)

(contracts) (consent decrees) (regulation) (laws)
(foreign government)

9Jennifer Stewart, “The Intra-Enterprise Conspiracy Doctrine After Copperweld Corp, V.

Independence Tube Corp,” The Columbia Law Review. (January 1986).
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) (utility of interest) Copperweld

Copperweld
(independent stake)
section 1
Sherman Act
, section 1 Sherman Act

(Parent Company) (Wholly
Owned Subsidiary)
(Sherman Act)

(utility of interest”
(economic  entity)

43 (Wholly Owned) (Partly Owned)



(Wholly Owned Subsidiary)
(Joint Venture) 1

(Wholly Owned Subsidiary)

(Family Corporation)

(Family Corporation)

Wal-Mart Store, Levi Strauss & Co., Ford Motor Company ~ Marriott Corporation

2
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3
(Expropriate)
(Majority  Shareholders) (Minority
Shareholders)
(Controlling Shareholders)
(Agency
Problem)

(Joint-Ventures)

Rafael La Porta, Florencio Lopez-de-Silanes, Andrei Shleifer, “Corporate Ownership Around the World,”

NBER Working Paper Series. Working Paper 6625, (June 1998): p. 4. http://lwww.nbcr.org/paperAv6625


http://www.nbcr.org/paperAv6625

60

2 , 2
" (International Joint Venture)

(Equity Joint Venture)
(Non-Equity Joint Venture)

n l
(Minority Joint Venture)
(Co-Owned Joint  Venture)
(Majority Joint Venture)
(Joint  Venture)
(Host Country)
(Marketplace)

(Wholly  Owned  Subsidiary)

2,(

2531), 186-188.
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(Joint-Venture)
(Wholly Owned Subsidiary)
(NINES’ ownership decisions)
(Competitive  Capability)

1) (Market Barriers)

(Multinational Corporation)

(Market Banders)
(Technology Barriers) (Distribution Barriers)
(Joint
Venture) (Local Partners)
(Wholly Owned Subsidiary)
(Industry Reputation Barriers) (Incustry

Distribution Barriers)
(Culture-Specific - Advertising  Barriers)

' Montserrat Alvarez, Institut d’Economia de Barcelona, “Wholly Owned Subsidiaries Versus Joint
Venture : The Determinant Factors in the Catalan Multinational Manufacturing Case,” Document de treball

2003/5. p. 3. http:/lwww.pcb.ub.es/ieh.


http://www.pcb.ub.es/ieh
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(Industry Technology Barriers) (Access to Natural
Resource)B
) (Competitive Capability)
(Wholly Owned  Subsidiary) (Joint
Venture)

(Foreign Direct Investment
FDIA

(Joint Venture)
(Wholly Owned Subsidiary)

(Legal Protection of Minority Shareholders)

[bid., pp. 5-6.
Ibid., pp. 6-7.
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(Corporate Ownership) (State Controlled Firm)
(Family-Owned Firm)

(Widely-Held Firm)

(Equity Market)

(Concentrate Ownership)

44 (Monitoring)

Rafael La Porta Florencio Lopez-de-Silanes andAndrei Shleife, “Corporate Ownership Around the

World.” NBER (National Bureau of Economic Research) Working Paper Series, (June: 1998), pp. 9-20.



Free Rider's

(Bankruptcy)

1 Free Rider

T

(Take Over)

2-6.
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2-4,

(Family Corporation)

65
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45 (Separation of Ownership and
Control)

Berle Means

(Separation of Ownership and Control)9

(Agency Problem) (Incentive)

BAdolfA. Berle and Gardiner C. Means, The Modem Corporation and Private Property, p. 3
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Berle Means

Berle Means

(Principal - Agent
Relationship) (principal)
(responsibility)

Ibid., p. 3-10.
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(agent)
(accountability)2

Passive Shareholders

Active Shareholders
Passive Shareholders

(Majority - Shareholders)
(Minority Shareholders) ,

1 (Agency
Problem)
(Asymmetric Information)

6-7.
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(Agency Problem)

(Wholly Owned Subsidiary)

(Principal-Agent  Theory)
(Separation of Ownership and Control)
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(Corporate  Governance)

A (fiduciary
duties) '” " (duty of loyalty) “
(duty of care)
4.6 (Corporate Governance)
(corporate governance)
| (agency

problem)



(Principal Agent Relationship)

Committee

1992

(duty of loyalty)

(owner)

, 2545),

23.

(Stewards)

(fiduciary duties)

1990

171

Cadbury

(duty of care)

" (investor)

(proxy process)



(Shareholders)

(Agency Problem)

172
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Section 24 Company Act 1985
Companies (Single Member Private Limited Companies) Regulation 1992 (1992 No.
1699) (Private Company)

(Ownership Structure)



AWIAINTAUNUIINY 1A
CHuLALONGKORN UNIVERSITY
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Corp
Communications  Corp
International  Inc
WorldCom Inc.

Enron

23

8, 1293 ( 2545):

175

, Xerox
Adelphia
Qwest - Communications

Enron

Arthur Andersen



(Directors)

(Fairness)

(Agent)

(Transparency)
(Accountability)
(Responsibility)

176



(Audit  Committee)
(Compensation Committee)
(Audit  Committee)

(Family - Corporation)

(Controlling Shareholders)

: Controlling Shareholder
Controlling Shareholder

(fiduciary duties) (duty of loyalty)
(duty of care)

1
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1 1 A~ J J7, 1 | *

First American Corp. v. Al-Nahyan Paramount
Communications, Inc. v. QVC Network, Inc.

24 Stefan J. Padfield, IN SEARCH OF A HIGHER STANDARD: RETHINKING FIDUCIARY
DUTIES OF DIRECTORS OF WHOLLY-OWNED SUBSIDIARIES, Fordham Journal of Corporate &
Financial Law, (2004), p. 15.
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