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".$#()- $/7#"2 (#) ;"/.!



+"0 4'%

96

-"$+!& ,," ."#$%/ -0+1

 8"0. :$/#$% $/()-* 02 8//,* 2# 8(2 ,"/#6 )$# '##.* )".*! $)3* 02 !1 ./5#+
 02 !#5.#0 $/5.##$* $/).% /0#%/ ,!*#+7 8/,)%! 9/$' $/0!+$!! 87/% $% $/)#65*
 &#6#"7$!–#%2/+ 0% $/+/=(*! 2# ;&##+/4#. (stakeholders) "8/(#5–#%2/+” &- !)'.!
 &#0-/7!  !)2*!–#%2/+  9)6  6#,%$!  0-  $/'/.  $/0#3*!  2#/  ,#"5-!  6#,%$!  9/$'
 9/$*  $%1/  ,!*4-02(  !)'.!  02  &#()-!  $()-*'  %/!  /1  !*#2)  02  !+##+-  ./*-3*
 !5#7$! .8!#7–0- 0/-70/ $/30.! 0'"0 !$0/(#'/ $6./#*!/ $#%*4-! !$/#2#%' !)(!
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 ,&#6,%$*! &#3)7!* $6)7+! $#6#,%$ $/#2#% 02 !*/#" $0%2 8!/ ,$/#*6"* $/#$%
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.(2009) 1 .*!%$- 3!+)!/ )2( %5%  7



97

!"#$%& &'()& *+ &#"!,& *% -"$+!& ,," ."#$%/ -0+1

&#"!,& *% ", #'-

 02 #2-*! 0%#6#%! 02 !)/65 !5#7$"( )2( %5% #6#–0- !)6,/! "$#-/4"* !"#$%”
 8."$6./#*  $#2/+%  $/0#-7  02  $)6,/*  $),5*  %#!2  ,$#-/4"*  $),5*'  ,$/,!+$!!
 )'6' !)/65 !5#7$ !+#! &#/5* 8/,)%' &#)'. 0- !0.! $#+/,)%! !"#$%! ,!*/6 87/%'
 ./$#+! 8/,( ,#'#3*)/+ ./$#+ 02 &#).% &#5/76* 0#6'!0 9./$),5*' !#/%)! $/,!+$!!
 &#)/5#% $-#'"' !"#$%! 02 !+##+- 8#% ,)5/*! $)/$ 0- 55/'*! ./$#+! /% #372*!
 /++#%  ,#2-*!  0%#6#%!  ).%  /+27.'  .&#4#)*$  8$*/  &#2+/-  $03!'  %0/  ,&#)$#!/
 :/%20 2#2 ":)” $'4!' %0% ,/#$.$* %4*#!0 )/5%2 #'#3*)/+ ":5” $-#'"' &#"5/-
 /1/ ,!#/%) $#+/,)% /% $#-/4"* $/0!+$! !-*2* /#0-* /% :)! !'/,' $/%4*#! ./#0%

10.!"#$%! 02 !$)3*
 &#'#()*  !2/02  &!2  ,&#('6+  !2/02  0-  $6*/-  $#+/,)%!/  $#-/4"*!  !"#$%!
 #2-*! 0%#6#%! $%/ ,8/,)%' )'.! 02 /% -/4"*!–0-' 02 /$/!1 $% /#6.# &#)#6,*!
 &$/!* $% !&&5 62)$- )#6,* 6)'$0. -!50(. 11.!+** $-'/+! !#/%)! $/,!+$!! 02
 0(0 :$/2* #2-*! 0%#6#%! 02 !1 '#()* .!0%(( 8/,)%' )'. 02 /% -/4"*–0-' 02
 &#()- 00/( !1 '#()* -/4"*–0-' #',0 .&! )2%' &#+/,)%! #)'. 0(0/ -/4"*!–#0-'
 $#-/4"*! $/+*/#*! 02 "&#0( 1,)%"' !3#02 0- 6#-* %/! .&##-/4"* -6#/ $/+*/#* 02
 $/'/. $00/( 8/,)%' )'. 02 /$/!1 ,!*/6 87/%' .8(6/-*/ #-/4"* -6# :/, 0- $/55'$!/
 .$#+/,)%  $/#).%/  $/(*5  #5.#  $*,/6  ,"0.  /'  03/+  %/!2  #+/,)%!  !+'*!*  $/)1,+!
 -/4"*' &#"5/-( 8/,)%' )'. 02 /% -/4"*–0-' 02 &$/!* $% )#6,* !+'. -!50(.
 02 /% -/4"*–0-' 02 #2-*! 0%#6#%! .%(!)4( $/0#-7' "5/-! 8/,)%' &#)'.( /% 3!)4(
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 00.'  &#0-/7  &+#%  &#+/,)%  #)'./  -/4"*–#0-'2  9('  !)(!  9/$*  $%1/  ,!+**  )1,+!
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 &6%–#+' /% !$/% &#2##%*! &#6#"7$!–#0-' %0/ ,!0 &#6./#*! &#+##7%*! 0- ,!)'.!

.).5*' &#"5/-! &#).%

!/"01#0 !/*,+ "( #'-

– >3?* $/0%2 #$20 ,$#2%) ,2)6#!0 #0'* $#"5-! !)'.! 02 !"#$%' 8/60 )27%–#%
 —  $#"5-!  !)'.'  $/%)0  8$#+  ,8'/*  !1#%'/  ,&%  $0%/2  !+/2%)!  :$/#*6"*  $/#$%
 %#!  !##+2!  !0%2!/  ;$/#$%  $/'/.'  $%20  !0/(#!  $#+/'$/  $#%*4-  $/2#  — 6#,%$(
 .&#6#.# 0- !0.! !"#$%* !+/2 %#! !*'/ ,%"//6 3!"!#$% &' !"#$%' 9)/4 2# -/6*

.&#%'! &#")7–$$! #+2' !+7% !0% $/0%20

!"1"2,! !/"+", #$

 12:$6)7+ $#372* $/#2#% 2# ,$/#"5- $/)'.0 !1 00('/ ,&#6#,%$0 ,$#372*! !+#.'!*
 &!#$/0/-7/  ,6,/%*!  :/,!  02  "&#+,)/%”  &+#!  6#,%$!  &2'  &#0-/7!  !)2*!–#%2/+
 !+,!' !(/1 %/! ;$/'/.0/ $/#/(10 )#2( %/! 13;/#$/+//(/ /#$/0/-7( &!/*( &!#$/+//(/
 02( #27+ 6/5# /0 5.##0 :% 8$#+ 8#2+/-! #+#6 #7–0-/ 14;&6/–)2' &6% 02( $#$"/.
 $/#2#%  &%  !0%2'  $/"/0.  $/-6!  ,$%1  &-  15.&#0#07'  /-#2)!0/  &6/–)2'  &2%+
 #0( $+#.'' ,6'0' $#372* !)/73*' )'/6* %*2 /% 2** 02 $/#2#% %#! /1 $#372*

.$/#1/. $/#/)2"$! 0/0(* 02 '()/* !+'* %3'*! #)/3)

 3027/90 7"- ;("$/)'.! "/." :80!0) 189 ."5 ,1999–3"+2$! ,"$/)'.! "/."0 4 '5 /%)  12
.(3!/!")( 8##+- :80!0) (1991) 364 (4)!* 6"7 ,!"( &+ ("/- ,)%!2) !)+- 3!/!")( %0-,

.$/)'.! "/.0 47 '5 /%)  13
 ,")'  37/2!  #7*  ,8/#0-!  372*!–$#'  2)/7*'  9(  0-  6*-  ,!*,/60  ,#0%)2#!  372*'  14

.(1993) 189 (5)1* 6"7 ,%!&!/ %07+ %!!0!/ &+ 3!+&-* 3!4"+.( 3$0 105/92 <",''
.12 2"! 0#-0 ,3!/!")( 8##+-/ 1958 ."5 ,1977–1"02$! ,8#2+/-! "/.0 23 '5 /%)  15
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 $/5#7$ 2/02 $/)(/* #$)/5* 87/%' .$/)'.! #+#6 &/.$' )"#-' ))/-$* %2/+' 8/#6!
 $##)/%#$  %#!  8!#+#'*  !+/2%)!  16.$6,/%*  $/#2#%(  $#"5-!  !)'.!  02  !-'3  )'6'
 .(!+#6*!) 8/'#)!* #372*! !7"/$ $% $0'"* !*)#7! !#702 ,(Grant Theory) !"+-!!
 %0% $/2-0 /$0/(#' 8#% ,9(2 8//#(* .6'0' /'/ 8#6' &#+,/-* 6#,%$! 02 /$/2**/ /*/#"
 ,$#372* !#4"#7 $6,/%*! $/#2#%' !%/) /1 !5#7$ ./)/'-' )#6,!/ 8#6! /0 )#$!2 $%

17."!#4"#7! $##)/%#$” 8(–0- !$/% &#+(*! 2#/
 "&#1/. 02 $-"7"( !)'.! $5#7$' ,#)" ,$#1/.! !5#7$' !)/"* !##+2! !#)/%#$!
 ,!+#6*' /+#% !)'.! 02 !*/#" )/"* ,/1 !2#, #70 .(The Nexus–of–Contracts Theory)
 02 $-"7"' &#)/2" &#6,%$*! &#3)7! .#27/.! &+/4)'/ !*)#7! #*#"* &#*1#' &% #(
 8#' 8#0*/,!–$/#/0#-7 95 02 !#4,),% %#! !)'.! .!)'.! %#!–%#! /1 "$-"7"/ ,"&#1/.
 6'0* )'6 $#"5-! !)'.' 8#% ,!"+-!! $##)/%#$0 !*/6' ,/1 !2#, #70 .&#+/2! &#3)7!
 #6#' )$/# !') $/)#. !)#$/* $#1/.! !5#7$! ,&+*/% .!$/% &#'#()*! &##2/+%! &#3)7!
 &, #( 8'/* 9% ,!"+-!! $##)/%#$ $% 8##7%*! 0',/*! !0/-7! 27/. $*/-0 !*)#7!
 &6%! 02 $/*0#60/ $#2#%! $/,!+$!0 !"#$%! 02 !6#"7$ &4*34# /1 !5#7$ $),5*'
 %0/  !*2+  %0  8!'  8#%  .$#%*4-  $/2**  8#%  $/)'.0  18.!)'.'  6#"7$  2##%*!  #3)7!
 !0/(# !+#% &#1/. 02 $-"7/ ,/#2-*0 #%).% $/#!0 0,/5* /+#% &##" /+#%2 !* .!+/'$

19.$/#$% $/'/.' $%20
 20.(The Real Entity Theory) "$#35#0%#)! !5#7$!” !+/(*! /1 %#! $#2#02! !5#7$!
 .6'0'  $#)/73*/  $#$/(%0*  %#!  &6/–)2'  6#.#  !+#%2  $/2#  0(  %0  ,/1  !5#7$  #7–0-
 372*!2 !*( 6-” $#0%#) !+#! ,$#372* !)(! 0- $+-2+ %#!2 &,! ,$#6#,%$! $/2#!
 !+#6*! 06.$ &% .$#'#3"##'/% %#! /1 $/2**/ ,$/2** 2# 6,/%*! :/,0 21."#0%#) %/!
 /$/2** #( &#+-/3! :% 2# .&##"$!0 /1 $#'#3"##'/% $/2** "#57$ %0 ,6#,%$' )#(!0
 22.!*/#" $% 6'(*/ !' )#(* %0% ,!$/% 8+/(* /+#% 372*! .8#60 $*6/" 6#,%$! 02

.92*!' -#4%2 $#$%! !5#7$! 5#5'' $6*/- /1 !5#7$
 6#,%$! 02 #'#3"##'/%! /*/#" .$#372*! !)(!0 $0',/* !+#% $#6#,%$! $/2**!
 0"$+  !)'.'  &6%!  .&/#*/#!  ##.'  '3#!  2,)/*/  ,$#$)'.!  !)(!!  #6#–0-  :%  !!/1*

 Ron Harris, The Transplantation of the Legal ;(2007) 70 %)0-, !+!" 0,5–'#'. $#)#%  16
 Discourse on Corporate Personality Theories: From German Codication to British
 Political Pluralism and American Big Business, 63 WASH. & LEE L. REV. 1421

.(2006)
.71 '*-' ,&2 ,0,5–'#'.  17

 Robert J. Rhee, Corporate Ethics, Agency and the Theory of the Firm, 3(2) J. BUS. &  18
.TECH. L. 1101 (2008)

.1105 '*-' ,&2  19
.73–72 '*-' ,16 2"! 0#-0 ,0,5–'#'.  20

 #6#–0- &, 33/4*2 #7( ,380 '*-' ,12 2"! 0#-0 ,3!/!")( 8##+-' ")' 8)!% 37/2! #)'6  21
.73 '*-' ,16 2"! 0#-0 ,0,5–'#'.
.1424 '*-' ,16 2"! 0#-0 ,Harris  22
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 $/2/-  $#0(0(!–$#$)'.!  &$*4/-  8!/  &$/.#(2  8!  ./$/0#-7  #*/.$  '/)'  &#6#,%$'
 !2#,'  /%  !"+-!!  $##)/%#$'  &#"#1.*!  &,  23.8!*  &0-$!0  )27%–#%2  $/#/2#0  &$/%
 !#02% %0% &+#% &#6#,%$ #( /+-3# %0 ,$#372* !#4"#7 %/! 6#,%$! 8!#702 ,$#1/.!
 6#,%$! 02 %/! !1 &/#" &% %#! 8##6- 0/%20 2#2 !0%2! .&#"0/. &6%–#+' #+/#0#*2

24.&##" %/! &!0 $/6/! ") )2% ,&#6,%$*! 2/+%!–#+' 02 /% #%*4- 87/%'
 .)(!' 9(* -'/+ 8#% ,$%1 &- .2/+%–#+' $/-4*%' &#0-/7/ &#0!/+* 8(% &#6#,%$
 :0.$!0 &#0/(# 6#,%$' &#)'.! .&#6,%$*! 02 $00/(! &$/!1 %#! 6#,%$! 02 /$/!12
 ,9/)%  &##.  92*'  8##7%$*  6#,%$!  25./$/#(2*!  /%  8/,)%!  02  /$/!1  /+$2#2  #0'*
 ##.  02  &#,2/*'  $/)/6  9)/%0  $#6/.##!  /$/!1  0-  )*/2  %/!  .0',/*–#$0'  :%  #0/%

.2/+%–#+'
 !6)7!! %#! !$/% &#'#()*! &#3)7! 8#'0 $#).5* !)'. 8#' !+#.'*! $75/+ !+/($
 8/)"- %/! — !)'.! 02 &#6./#*! !#+##7%** 6.%' !)/"* /1 !6)7! .&#5(+! 0- $/0-''
 6)7+ ,!$*"! -,)* ,!)'. 02 !#5(+ ),%* ,$#).5* $/7$/2* 0#6'!0 26.$/"#)7!–#%
 ,!)'.' $/#+* 0-'2 %#! )'6! $/-*2* .(!#$/#+* #0-' — "/#6 )$#0 /%) !#0-' #5(+*
 #0-' )$# 0- $/7(0 9('/ &#5(+! ),%*' /"0. $% 9/2*0 0/(# /+#% ,:$/2* 0#6'!0
 .!+##+" &! !#5(+/ ,$6)7+ $#372* $/#2#% %#! !*"/!2 !)'.! 27.!"/)#7 $% $/#+*!
 ") %0% ,8#)2#*' !+##+"' 3/020 $/#+*! 0-' 02 /$0/(#' 8#% ,9(#70 ,!*"!! -,)*
 "/)#7 #6#0 %#'!0 /$0/(#' 8#%2 ).%* .'/)! $-)(! 8/)"-0 :/7('/ !-'4! $/-4*%'
 8#'  !6)7!"(  $)(/*!  !-7/$  $.*/4  8%(*  .'/)!  $30.!  0-  /3/  ./(  /0  8#%  ,!)'.!
 #6#' #/4* &0/!#+ ,$/#+*! #0-' 02 &$-"2! #)7 &! !)'.! #5(+2 :% ."!3#02/ $/0-'
 ,8/,)%! 02 /3'*–$6/"+*/ .//3–9/)% 8/+($ #7–0- !2-+ &!' 2/*#2! .$#+/,)%! $/2#!
 6)7+ 8/,)% $)#4# #6#0 %/7% %#'* $/"#)7!–#% 8/)"- .&#70.$*! &#-#"2*! 02 %0/

./' &#-#"2*! &#3)70 5.#' #%*4-/

 !0#-/* !1 8##+-' .(2007) 90#%/ 73 !*4/. 12'(- %!%0-,. .52.(. 872"/' #0- /%)  23
 6#,%$! ,$#+)6/*! !)'.'” :3!/!")( 8##+-' ")' 37/2! #7* &2 $)(1/%*! !)*%! &,
 8##+-) "&6% #+'* &#6#,%$ )$/# 2# 8!' $/+#6* 8+2# .$#2/+% $/0#-70 #)"#- 5#5' %/!

.(383 '*-' ,12 2"! 0#-0 ,3!/!")(
 .$#6#,%$! $/#2#%! 02 !$/2#' !+##+-/ ,#,/0/3+/% #7/% $0-' %#! 8%( $,4/*! !0%2!  24
 &./(*  $-'/+!  ,$#%*4-!  $#6#,%$!  $/#2#%'  $#'#3*)/+!  !)(!!*  &,  &0-$!0  8#%
 &#)(1+! &#6/*-' /%) 9( 0- 6/-) #$)'. 8(/5( &6/"7$*/ &##"5- &#6#,%$ 02 &$-72!*/

.(&2 ,872"/' 02 /)75*
 Susanna Kim Ripken, Characteristics of Soulless Persons: The Applicability :&, /%)  25
 of the Character Evidence Rule to Corporations, 2000 U. ILL. L. REV. 763, 788

.(2000)
.166—165 '*-' ,16 2"! 0#-0 ,0,5–'#'.  26

 .259  ."5  ,1969–3"(2$  ,8#-")"*!  "/.0  37  '5  /%)  $/7$/2  "/)#7  02  !-#'$  8##+-0  27
 !-#,*  %#!2  ).%0  ")  &#5(+'  $/0-'  '#2!0/  ")70  8$#+  ,$%1  $*/-0  ,$#).5*  !)'.

.!#$/#+* #0-'* 75% $*(5!' /% 8/-)#7–$/06.0
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 !+/4)' &, %0% ,!+##+"'/ !$/!1' ") %0 !$/% &#'#()*! 2/+%!–#+'* $06'+ !)'.!
–#% #6#,%$! 8/4)! $% .#%*4- 8/4) 2# !)'.0 #( )*/0 8$#+ !') !6#*' .!#$/76-!'/
 2#  !)'.0  ,8/,)%  0((  ./#)'.  02  &##2/+%!  $/+/4)!  &/(50  $/327'  &,)$0  )27%
 &#-/'" &#00( #7–0- $0!+$*/ ,#,)6A* 87/%' !#/+' %#! .$/30.! $0'" 02 !)/64/)7
 02  $/7"$2!  .)(!'  !+#%  $0'"$*2  !30.!2  9(  ,$/30.!  "6'-*” !1  !+'*  .2%)*
 $/30.! $/0'"$* )2%( ,9( .!$0'"' &#')/-*! &#2+%! 02 &##)0/"#3)7! $/+/4)!
 $/76-! 8#' !)27 %3'$ 0'"$$2 !30.!! ,&#)'.! 8#' 8$*/–%2* /% !-'4! 02 9)6'
 &#+/2! &#)'.!2 2# ,9(* '/2. :%/ ,9( 0- :5/+ .8!* $.%0 :% !!1 !#!$ %0/ ,$/6,/+*
 !#,/5!  02  !%0*!  !+/*$0  &#-6/*  &+#%/  ,0',/*/  #7#475  8##+-'  3#0.!0  &#2"'$*
 !*)#7! $30.!2 8($## /00! &#)"*! #+2' 28.$#00(! !%4/$! 0- &$30.! 02 !(02!0/

.9#0!' &#')/-*! 8#'* 2#% 02 /$76-! $% :"2$ %0
 !)'.! .$#+,)/%–$#-'3 $/2# /1 8#%2 8'/* ?"$6,/%* $/#2#%” !$/% ,8( &% ,#!*
 !+#%  :%  %#!  ,&6/–)2'  !+#%2  6'0'  /1  %0  ,!$/2**  .8#6!  )#4#  $#$/(%0*  $/2#  %#!
 %/! .#2/+% #7/% !)'.0 $//20 9(#70 !5+* /+#% "$#6#,%$! $/#2#%"' "/5#-! .$#2./*
 $0'" 9#0!/ $=!1 ,$/)6,/* $/)3* 0-' -/'" 8/,)% :%#!2 #7( $#"5-! !)'.0 5.##$*

.$"/0.*' !#/+2 !+#%/ $#'#3"##'/% %#! !1 8'/*' !$/2** .$/30.!
 $/#2#%  !'  $/%)0  #$-60  8$#+  ,$#%*4-  $/2#  !)'.'  /+#%)  /+#,'2  &-3  /$/%*
 !+'*  !0  2#  .8,)/%*  :/,  %#!  $#).5*  !)'.  .!#2-*0/  !#$/)#.'0  $#%).%!  $#)5/*
 87/%' $/30.! 0'"0 !$0/(# 02' .8!#7–0- 0/-70/ $/30.! 0'"0 !0 )27%*! -/'"
 $#%).% !)'.!2 )*/0 8$#+ ,!$'#'5 #70( $/(02! 2# !#$/30.!02 ).%*/ ,#*/+/3/%
 $+/=(* $#"5-! !)'.! 02 !"#$%! 29.8!#$/%4/$0 8!/ $/0'"$* !#$/30.! !'2 9)60 8!

.!)'.! 02 !7%–$*2+ %/!2 ,$/30.! $0'" 02 #+/,)% !+'* /$/%0

!"1"2,! &#"!,* !"31")" &#"!,0 #%

 !+#% !02 !"#$%! 9( ,!' &#6,/%*! &#2+%! 0( 95* $6)7+ !)'.! 02 !$/#2#%2 &2(
 !#2-*/ ,&!#$/)#.' 8+#% !#$/)#.' .!#)'.* )'. 0( 02 $#+6#.#! $#-/4"*! !"#$%!
 !)'.!  02  !"#$%'  "/5#-!  ,$/).%  &#0#*'  .&!*  #*0  &##/4)!  &#2-*!  .)(!'  &+#%
 $/30.! &#0'"* &+#% 2/+%–#+'/ &#6#,%$2 8//#(* </.+ ,$#6#,%$ !"#$% %#!2 ,$#"5-!

.87/% /$/%' &#0-/7/
 ,$/#$%  $/*0#6'  0"$#!0  &##/2-  /6'0  0-/7!  &#"5-  2#%  8!/  $#"5-  !)'.  8!
 !2-*0 /!1 .!1* &#).% &#664 02 &+##+- 8#'0 !1* .//)0 !)#$.! 8#' $/2,+$!* $/-'/+!
 $/30.! 0'"0 0/(# #6#,%$ !+'* #( !+-3! 8* .&#"5-! $"#$% 02 .#(2! 3"#07+/"!
 #/2- 6.% &1# #6#–0- 0!/+*/ 302+ )2% #"5- &1#* #( -*$2* /#)'. 02 !0%* $/+/2
 )2%  ,$#)/'#4  !)'.  #6#–0-  /0'"$#2  !0%*  $/+/2  $/-)(!0  ,$/*/6  $/'#5+'  ,-#,!0

.%'! ")7' '#.)% /1 !6/"+' .790 ,789 '*-' ,25 2"! 0#-0 ,Ripken  28
.ALAN KITSON & ROBERT CAMPBELL, THE ETHICAL ORGANISATION § 98 (1996)  29
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 !+#% /1 !+"5* .6'/)*/ 9/'5 !' 0/!#+! !+'*/ &#') $/#+* #0-' 8#' $/)1/7* !#$/#+*
 '/2.0 -##5$2 !*,/6' 8/6% ,!$/+/(+ )'6' -+(20/ !)#'5!0 !5+% &)3' .$#'#3#%/3+#%

.$/.7 327/* 87/%' !#0-
 $#%).% 1981 $+2' !%4*+ )2% ,Ford $)'. 02 !)"*! %/! ,-)#%2 !)"* 0/3#+
 30.!*#-  -5+2  )-+  02  /$-#47'/  ,!)/4##–57*2  Pinto  &,6*  '()'  $,!+  02  !$/*0
 6-=*/ -#,7 !#! '()! 02 "06! 0(#* .#$/.#3' &,7 /' !0,$! &,6! )/4## '02' )'(
 0%#4+3/70 $-6/* !$##! !)'.!2 #7–0-–:% .)/.%* /' !-#,7 02 !)"*' $/."0$!0
 &,6! "//#2 $% )/4-0 %0 !3#0.! %#! ,!+3" !$##! /+/"#$ $/0-2 :%/ ,&,7! 02 #+03"!
 &,7! 8/"#$ 02 $00/(! $/0-! #( !0- !()-2 $0-/$–$/0- '#2.$* .26.* /++($0/

31.8#"#1+' -'$#$2 !)"*' !)'.! '/.$ &!'2 &##/4#7! $/0- 0- !0/- 26.* "//#2/
 %/! 6.%! — $/#+/(* #+)4# 02 &#,/5 #+2 0/3#+ $-( .$#4*$' !)"*! ,8( &% ,/!1
 #+22  !0%2!  .$7-/5*/  $6'/)*  ,$6,/%*  !*)#7  %/!  ).%!  /0#%/  ,6#.#  &1#  02  "5-
 3/"+0 %0 %*2 /% $/%4/!! $% ,/750/ &,7! 0- .//60 &% %#! !#+7' &#'4#+ &#+)4#!
 6#.#! &1#! 8! #( $*6"/* !.+! .#+% 8/#6 &20 .$/#372*! $/%4/$' $%20/ !0/-7 &/2

.&##7/%' 3!()") 3!!-!1(0)+ &#2+% &! !)'.' !)2*!–#%2/+ 8!/
 .#+# %0 &##'#3*)/+! &#2+%! '/)( #( ,#$-60 ,.#+!0 2# ,6#.# &1#' )'/6* )2%(
 0#6'*!  /"!  .#0(0(  .//)  )/'-'  &6%–#+'  02  &$/*0  &),2  !-#6#'  $/#.0  /+/74*  /0
 !#4%/3#5' &6% 0(0 6./ )/)' %/! — $#372*/ $#$% ,$#)5/* !+#.'* — -)0 '/3 8#'
 )/.'0 !3## %/!2 )-20 8$#+ ,#'#3*)/+ &6% %/! &1#!2 !.+!! :"/$* ./1 8#-* $#+/4#"
 !.+!!  8(%  /1  &%  ,$-(  ./#$/./"0  8/(#5*  $/-+*#!'/  &,7!  02  /+/"#$  $/0-'  !%#2+'
 ?!)'. #6#–0- 0'"$$ &% !+/2 !#!$ !)#.'!2 .#+!0 6/5# 2# &+*/%! ,6#.# 8)4#0 5.#'
 $/0#-7 5/76* &#)'/- &! )2%( &-'3' &#+/2 &+#% ,!$- !1 /+.+!2 #7( ,&6%–#+' %/0!
 ).'$ &#)"*! 0(' #( 8/-30 !2" .$#,)6A*–$#+/,)% $),5*' !6/'-0 $#2#% $=*1# 02
 .Ford $)'. 02 !$30.!( 6#*$ /#!# !#$/30.!2 /% 6#.# &6% 02* $/+/2 $/)#.' !)'.
 $/#"5- $/)'. 02/ ,#00( 87/%' &#+/,)% 02 &-'30 &#)/2"! &#*)/, !*( 2# ,$%1 &-
 0'"$  &##'#3*)/+  &#6'/-  #6#–0-  $2#/%*!  !)'.2  9(  #6#0  %#'!0  &#0/0-!  ,3)7'
 !+/2! !5#7$' </-+ 06'!! .&6'0 &#6'/-! #6#–0- $/0'"$* /#!2 !0%* $/+/2 $/30.!

.80!0 3)7%2 #7( ,$/#4%/3#5! #$2' $#2#%! /$/#).%0/ /'4*0 -,/+' &6%0 2#2

%!+)#0$ .-!-4 ($)

 $/')$!”  /%  —  !'#'5!  )/%0  8#'!0  2#  6#,%$'  &#6#"7$!–#%2/+  02  &$/,!+$!  $%
 $()-*( $)6,/* (corporate culture) "$#+/,)% $/')$” .&#0-/7 &! !'2 — "$#+/,)%!

.Grimshaw v. Ford Motor Co., 119 Cal. App. 3d 757 (1981)  30
 “There was evidence that Ford could have corrected the hazardous  :813  '*-'  ,&2  31
 design defects at minimal cost but decided to defer correction of the shortcomings by
 engaging in a cost–bene!t analysis balancing human lives and limbs against corporate

.pro!ts"
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 0-  $/55/'*  $/#7#4!/  $/+/*%!  32.8/,)%!  #)'.  ')"'  $/0'/"*!  $/#7#4/  $/+/*%  02
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 8* $.%' !#)4/* $% $)4##*/ !#6'/- $% !"#5-* ,$)./5 %#! &% !#()- $% $#%"#)*%
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57.&%$!' !'.) $/#!0 $'##. !"#$%! #()- 02 &$0/.$
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 Matten, Introduction to the Special Issue: Globalization as a Challenge for Business
 &#()-  02  !#41#05)//#+/%'  9)/4!  .Responsibilities, 19 BUS. ETHICS Q. 327 (2009)



+"0 4'%

110

-"$+!& ,," ."#$%/ -0+1

 /1#%0 0/%20 30.!' 8$#+ .$#+6#.#! !"#$%! &/.$0 &, !)1 !+#% !#,/5! #( 8##40 2#
 /#$/0/',* $,)/. /1 !0%2 &0/% .!+#6*0 !+#6** /)'/-' 9##$2* &6% $#$)'. $73-*
 02' ,$/)'.0 5.#' )$/# !4/7+/ $2,)/* !#-'! &#)'6! -'3* ,&/"* 0(* .!1 )*%* 02

.&##7),/%#, &#'.)* #+7–0- F)C$!0 8$0/(#/ :#6-! 8$-72! ./(
 #*/%0–8#'!  #"5-!  6#,%$!2  $/*)/+!  $0%20  $/+/2  $/2#,  %/4*0  8$#+  $/)75'
 &#)"/.  ')"'  $.//)  !+#%  '/2  )2%  — !2#,  %4*+  $2"!  02  6.%!  !4"'  .8!0  :/7(
 58.!02  &%!–!+#6*!  02  &#3)6+35!  !)'.!  0-  /0/.#  !)"*  0('  #(  $5)/,!  —  &#')
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 #*/%0–8#'!  6#,%$!  #6#–0-  &#"5-/*!  &#6'/-  02  &)(2  ,!*/6  87/%'  60.$/*4*/4*
 &, 61.!#.* #()/40 "#75* !#!#2 6'0'/ ,6-#!–$+#6*' &#,!/+! &#3)6+35! #7–0- &0/2#
 !)'.! 02 !./( $% 8/'2.' %#'* /+#% )%/$*! 8/-#3! /" .$)/"#'* !##"+ !+#% /1 !2#,
 $/0(0(! 8* $/')' .#*/"*! "/2' &#%+$! 0- ,8#7#"-'/ 8#)2#*' ,-#72!0 $#*/%0–8#'!
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 Susan :8*)"%–1/) 02 !)*%*' $,4/*/ ,(Walzer) )40// 0"##* #6#–0- $-'/* /1 !6*-  60
 Rose–Ackerman, Grand Corruption and the Ethics of Global Business, 26 J. BANK. &

.FIN. 1889, 1891 (2002)
.53 '*-' ,58 2"! 0#-0 ,Maitland  61



111

!"#$%& &'()& *+ &#"!,& *% -"$+!& ,," ."#$%/ -0+1

 ,9( 0- :5/+ .!7#6- ./"#* $6*-' %4*#!0 $+*–0- !' ,/!+! &#3)6+35! :5 $% 9#*+!0
 /$/0!+$! 62.$(2*$* $()-*' 0#-7 "0.( #"5-! 6#,%$! 02 !+'!!* &0-$* 8/-#3!
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 &/"* 0(' $#$% !+#.'* &#'##.*/ &##3+//0) &+#! ,6/5#–$/#/)#. $*,/6 ,&##05)//#+/%
 &#00(  .#0+/#4)  87/%'  &!0  &#(5$  %#!  )2%'  $#"5-  !)'.  0(  .$/0#-7  ,/5  0('/
 &#-'/+  ,)6,/*  &/"*'  $/#7#475  $/"5-  02  8$(#)-  87/%'  &#-,/+!  ,&##)0/"#3)7
 &$)6,! .2%)* &$/% -/'"0 )27%–#% 9(#70/ ,&##3+//0)! &#664! 8#'2 $#$)'. !+*%*

.!)'.! 02 $#6/.##! !$/!1 $0%20 $/5.##$! ).%0 ") )27%$$
 $/0%2!  0(0  !+-*  $"75*  !+#%  ,0#-0  !)%/$2  #7(  ,$#$)'.!  !+*%!  $5#7$
 02 6'0' "!1)” !*#2) !+** )/1,0 8$#+/ ,$/#*/%0–8#' $/)'.' 8/#6! $),5*' $/0/-!
 $#$)'.! $73-*! $% !+/(+ $)%$*! !#/%) !2#, /1 #( )/'5 #+% 8(–#7–0-–:% .&#()-
 &#0"% 02 /*/.$0 $0',/* !+#% !)'.! 02 !$/0#-7 .!(/$' $0-/7 $#"5-! !)'.!2
 0- :5/+ ."!$/0#-7 1()*” #7–0- !)'. 8##7%0 !2" !#!# &#') &#)"*'/ ,&#/5* #3#0/7

.1897 '*-' ,60 2"! 0#-0 ,Rose–Ackerman //2!  64
.260 ,254 '*-' ,63 2"! 0#-0 ,Donaldson & Dunfee  65

.267 '*-' ,&2  66
.JOHN RAWLS, A THEORY OF JUSTICE (1971)  67
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 8$#% %/! ,)4 &% :% ,$#$)'. !*(5! 02 5#5' .8*10 8*1* $/+$2!0 #/2- !1 1()* ,9(
 $73-* $#"5-! !)'.0 $5.##*! !2#,' .)(!' !(/)(! $/#3+,+#3+/"0 !%//2!' '#4#/

.$#7),/%#, $#$)'.

!"#$%& &'()& *+ &#"!,& "1 #'-

 $%  !//!*!  $#$)'.!  !+*%!  8/#7%*/  ,#00(  87/%'  #"5-  8/,)%(  !)'.!  02  !$)6,!*
 #2-*! 0%#6#%! )'6' &##5#5' &#()- &#)1,+ ,$0-/7 %#! !$),5*'2 $#$)'.! $73-*!
 5.##$!0 2# !*02! &#()-! $()-* $0'" 9)/40 .&#4** &+#% !0% &#()- .!$/,!+$! 02
 /#!#2 &#*#/5* &#()- 0- '/2.0 &, 8$#+ .$#7#475! !)'.! 02 $#6/.##! !$/!1 $0%20
 .&0/(0 &#*#%$* &+#% 9% $/#"5-! $/)'.! '/) 02 &#()-! $()-*' 00(#!0 &##/%)
 $/')  $/"64!  %/4*0  8$#+  -'3–#'%2*  02  $/%+  0/4#+  0-  !)/*!  9)-0  ,02*0  ,9(
 !1  9)-  &0/%  ,$#$)'.  !+*%'  !)'.(/  #"5-  8/,)%(  !)'.!  02  !##7/%  $%  $/*%/$!
 !1( 9)-2 #/%)! 8* .-'3–#'%2*' 2/*#2' !(/)( !)'.! 02 !$/0#-72 0(( ") #3+//0)
 #',0 9% ,!*,/60 ,&.7 $##)(' /"/5#-2 #"5- 6#,%$ 02 #2-*! 0%#6#%' '#()* !//!#

.$/-*2* )5. %/! $/-"2! "+' %/!2 6#,%$
 &##/2-  /%  &#+##7%*  )2%  $/0#-7  #5/760  ")/  9%  &#+/=(*  80!02  !"#$%!  #()-
 ,%#! )2%' $#"5- !)'. &#+##7%* &+#% &#)6,/* )/4## #*/.$ .$/)'.! 00( $% 8##7%0

.!0%( $/#!0 30.!' $/#/2- $#*/%0–8#' $/0#-7/ !5)/'' 9)-–$/)##+ $"7+! 9%
 )65 0- 6#-* /+#%/ ,./$#+! $=./+ &20 ).'+ 80!02 &#()-! &#3)/7* /'2 )65!

.&$/'#2.

–",*00 ('#( !"+", !/"'), !+/)!/ !%0+0 *")3! !"#$%& &'()& #$
&!'2$0( 4"*%/-& 4"1"#-!&

 !#0- ,!#$/)3* $,2!0 0/-70 0(/$2 $+*–0- .6'/)*/ '()/* :/, %#! $#"5-! !)'.!
 !+'*! .!)3* $=6.% 9/$* #+/*)! 87/%'/ 6.# &#0-/7 /#)'#% )2% ,&%/$* :/,( 0/-70
 8%( .&#+/**! $/%)/! #70( &#7/7(! 64* $-*2*/ $/#4 8(–0- '##.* #,)6A*! #+/,)%!
 !0/-7!  02  !+'!  !'/.'  $+*/3!  ,$-*2*  8#'0  $/%)/!0  $/#4  8#'  '3#!  8#.'!0  2#
 ":)"! 8#'0 #372*! ":5"! 8#' !+.'!( !/*( /1 !+.'! .!$)3* &- $/!61!/ -4'0 2#2
 #/+' #+/,)%! ,)6A*! .#372*–8#-* /% #372* ":5"' !6#*- %3'* %6#), %)!7 68.#$%!
 $/-4*%' /#0- &#+#,*/ #+/,)%! ,)6A*! $% &#+,-* $/)'.! #+#6 .$/)*/ $=7#7G #5.#*

.(2004) 479 ,16 $-7) 12'( "!"#$%0 "/. 8#' :$-*2*0 $/#4 8#'" )2( %5%  68
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 $%  $/)#6,*  &#0!+*!  &#,)6!  #6#–0-  $/+$#+!  $/#.+!!/  $/%)/!!  69.&#)/5#%/  $/'/.
 /'#4*/  ")/5%!”  &/.$*  $##4*!  $%  %#4/*  $/%)/!  #/0#*  .")/5%!"/  ")$/*!”  #*/.$
 2# 8(#! 3)7* %/! 8#% ,%4*#!0 )/5% 8(#! !)/* !1 :5 6/-' &0/% .#'#3*)/+! :50 0-*

70.")$/*!” 02 /*/.$ 0% /+-,!2* %4*#!0
 /+##+- .%6#), $/%)/! #/0#*' #6 8#% ,$%1 $*/-0 ,%/('(. 90/ $% &##"0 $+*–0-
 !)#$.  %#!  /1  !7#%2  02  !$/-*2*  ./#0%  :/%20  2#2  #$%  ":)”  $'4!'  !1  9)-  02
 ).%*  .$#-/4"*!/  $#+/,)%!  $/,!+$!!  02  #2-*!  0%#6#%!  $+#.'*  !#/%)  $/,!+$!0
 %00 &, $/#4! $2#)6' 6/*-0 00(–9)6' 8$#+ 71,":5"! 8* !/', ":)"! &#)"*! '/)'2
 .$-*2*! 9)- '#4*2 #$%! :)! 0-* /+6#*-!0 #6( $/#4' #6 8#% &0/% .$/!61!/ !+'!
 $#"5-! !)'.! 02 !"#$%! #()- &- $'2##$* !+#%2 $/0#-7' "0. 03/+! !)2*–%2/+
 &#3)6+35' !6*- /$/0!+$!2 )*/0 0(/# %0 9% ,$'##.* !*)/+0 $##4 #( 8/-30 #/2-
 %0% ,!0 -*2+/ /0 !+$#+2 $*#/5*! !%)/!! $% 8#'* ") %0 -*2/**! 6'/-! .&##$%
 &#()-!  $()-**  $6*0+  /12  #7(  — !#0%  )$/.  8/,)%!2  !*02!  !)3*!  $%  8#'*  &,
 $03/*  /#0-  &,  ,$/#4'  "7$5*!  6'/-0  !*/6'  .-*2+  %/!  !0/  — !$/00('  $#+/,)%!
 -*2/**! 6'/-! #6#–0- !%)/!! #/0#*2 %0% .0!+*! ,)6! $/%)/! ).% %0*0 !'/.!
 /#()-* !0 8$#+ !7"/$2 !%)/! .!+'!/ $/!61! 9/$* &% #( ,#3*/3/% 87/%' !2-+ /+#%
 !$/% 8$/+! &6%! )2%/ — $#$)'.! $73-*!* &#-'/+! !0%/ &##*#+7! — 8/,)%! 02
 !+#%2 !%)/! ,$%1 $*/-0 .$'##.* !%)/! %#! &#()- &$/% 02 !#4*#3#,0! 0- 8-2+
 ,8$/% &#'#$(*! &#()-! 00( 0- ,8/,)%! 02 $/#$#*%! /#$/)3* &- 6.% !+"' !0/-

.!#).% %0*0 0/(# ,$#$% !-6/$ 0-' ,-*2/** 6'/-2 !%)/! !+#%
 !"/*- !+'!/ ,!#$/0/-7/ !#$/)3* &- !)'.' !)2*!–#%2/+* 6.% 0( 02 $/!61!
 8!  .$#+/,)%  $/0#-7  8##7%*!  $#2#%!  $/#).%!  )6-!0  !+-*  %/7%  $/"75*  ,8!02
 6#,%$ .&#6#.# 02 #)"* :5/%* 0#6'!0 ,8/,)%( $#"5-! !)'.! 02 !-'3 $% $/7"2*
 %)"#$ $#'#3"0/" $/0#-72 #6( .!)3*–$+//(/* $/0#-7 02 6#0)$( -/4#'' 8##7%$*

.#$/)#)2–%0/ #+/*)! 87/%' $/2-#!0 !#0- ,"$+,)/%*”
–3!+2  ./0%.  #70(  5.#!  %#!  $#"5-!  !)'.!  $),5*'  $/#4!  %2/+'  !-/6#  !#,/5

 ,!+#"$–%0 $/,!+$! 0- .//6*! 8/,)%' )'. %/! -#)$*! .(whistleblowing) %!+)#0$
 ')"' /% 8/,)%0 </.* -*2#$2 0/(# /$-)$! .$72.+ !$##! %0 .//#6 /$/% %0*0% )2%
 &!2 8//#(* $"/0.* &#))/-* (whistleblowers) &#+/-#)$* .8/,)%! 9/$' &#).% &#,)6
 !0/57 $/,!+$! 0- !-)$!2 :% .!0 6,/+*' 00(–9)6'/ ,&#+/**! $-6 0- %0 &#0-/7
 5.#  0-  $/6*0*  !2-*!  &0/-*  $/*,=6  ,!#/%)(  — #'#3#%/3+#%  87/%'  =0/  — $57$+

 0/-70 !*-3* &#0-/7! 0-/ !)'.! 0- )/5#% 0. #0%)2#! $/)'.! "/. #70 ,02*0 ,9(  69
 /%) .(ultra vires) "!%2)!* !,#)." $)6,/* /1( !0/-7 .8/+"$' $/-/'"! $/)3*!* !,#).'

.$/)'.! "/.0 55 '5
.495 '*-' ,68 2"! 0#-0 ,)2( //2!  70

 $#372* !*)/+( $#$% $/,!+$! $*)/+ -'/" "/.!2 2# 8(2 ,"6#*$" %0/ ,"&#)"*! '/)'"  71
.$'##.*
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 &, &! ,"!+20!” !$/% $/'"-' &$)2* $% &#6'%* &!2 ") %0 :&#-#)$* #70( 8#/-
72.26. !6/'- &/"* %/4*0 &#2"$*

 "0.( .!#)'. 8#'0 !)'.! 8#' &#6#"7$! $"/0. 0- 6/*-0 2# !#,/5! $+'! 9)/40
 9)-  ,!)2*!–#%2/+*  6.%  0(  02  %!+"!,!.  $#-/4"*!  !"#$%!  02  &#()-!  $()-**
 !"#$%'  '#()*(  .&#+/**!  $/%)/!  #70(  &#7/7(!  64*  $/!61!/  !+'!  -'/$  $-*2*!
 &#0-/7! #6#–0- !2-## 9( 8(%2 9(0 $/#).% 8/,)%!* 2)/6 $-*2*! 9)- ,.0-,. &'
 !+#% 9% ,8/,)%! #)'. 00( ')"' $-*2*/ $/#).% 02 !-*3! $'##.* /1 $/#).% ./*-3*
 $'##.*  ,/#()-  00(*  $/-'/+!  ,8/,)%!  $/)3*0  $/-*2#!2  2#  ,)/*%(  .9('  $#4*$*
 ,3/27 )'6 /+#% !+/**0 $/#4–#% .8!0 !)#$5' $6*/-! $#7#475 !%)/!0 $/#4* $/-+*#!
 /#)'./  8/,)%!2  9(  $'4/-*  $/#!0  $#+/,)%!  !'#'5!  0-  .#$()-*  #/'#,  9#)4*  %/!/
 .0(! #6#–0- &#-*3/*/ &#-/6# ,&#*(5/* /#!# !0% &#()-2/ ,&#()- &$/% &2' /0-7#
 %#!  %0%  ,6'0'  "&#)#('"!  02  &!#7$(  0-  $.+/*  !+#%  $/#+/,)%!  $/)3*!  $*2,!

73.8/,)%' &#)'.! 00( 02 &$*#2*
 $/4/-+ ,&#()-! )65' 8/2%) ,4/* %/!2 9(0 !'#5!/ ,$-*2*! 9)- 02 /$/'#2.
 !1 9)- .!#2+% 0- $/0.! $/#+3)7! $/'/.0 $/*,)/$* !)'.! $/'/. /$/-4*%'2 9('
 8/,)%!  #()-  #(  (/)(1)3–/  (%)(1)3 &#7#-5'  $-'/"!  74,0#-0  "/.!  $-4!'  #/3#''  !(/1
 #()-0  $/+*%+  $/')0  ,!)2/#"/  "$7$/2*/  $00/(  ,$#2#%  $/#).%” ,)$#!  8#'  ,/00(#

."8/,)%!

&!/"5+0& !, )"7(! !"#$%& &'()& #%

 &##75(/ &##2/+% &#'%2* .&#*# 9#)%!0 6-/+2 &1#* %#! $#"5-! !)'.! ,8/,)% 0((
 8/=(*! #"5- 8/,)% .!-"2!0 #)7 '#+!0 8*1 #6 92*## &1#*!2 !.+! 9/$* !' &#-"2/*
 02  #2-*!  0%#6#%!  .92*$#  /*/#"2  9(  /#6-4  $%  0(0(0  '##.  .//3–$(/)%  !)3*0

.6#$- #+7 !7/4/ #%).% 8/+($ 0- %/7% !)/* $#"5-! !)'.!
 $-6! 9( ,00(–9)6' #)!2 ,!#0%* $+'/* !7#%2 %0% /1 8#%2 '/2.0 8$#+ !)/%(0
 &2%)'/ ,/+6*- &!#0-2 &##+/,)% &#*)/, &$/% &0/% .!+/#0(' !)'. !4)$ %0 ,$+$/+
 !+#"$! $/30.!! $0'" $% $/3!0 &#0/0- ,$/#$4/'" $/30.! $+##7%*! 8/(#50 !##3+!
 8##7%$*! 8/,)%( !)'.! 02 !-'3 02' .&!#+7' '4#+ %/!2 &#+/(#5! $% 0#6,!0/ ,8/,)%'
 ,&#+/(#5 $0#3+' %0#** !(/)( /$/0#-72 #"5- :/,(/ ,8/(#50 !##3+'/ $/#).% )/1#7'
 &#+/(#5 .2** 02 &##*/#" &#%+$ &#//!* !)'.! #5(+ 0- !+,!/ #%).% &#+/(#5 0/!#+

 Angela Peek, Whistelblowing and Its Alternatives, in CURRENT ISSUES IN BUSINESS  72
.ETHICS 107 (Peter W.F. Davies ed., 1997)

 87/%' &#')/-* &#'#()*! 0( !'2 ,"tight ship"–( 0!/+* 8/,)%! ,8*)' "', 02 /+/20' /%  73
 JACK N. BEHRMAN, ESSAYS ON ETHICS IN BUSINESS AND THE PROFESSIONS § .#6##*/ :3/2

.142 (1988)
.5 2"! 0#-0 ,&##"5- &#+/,)%' !"#$% ./7#30 "/. $-4!  74
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 &#()-' 8/#6! $),5*' &, 80!0 -#7/#/ !1 8/#-) )/1.# &+#.0 %0/ ,0(' &#%4*+ &##"5-
 8#%/ ,$#"5-! $/0#-7! &4-* $'##.$* 8/(#5 02 !*–$6#* .#2-*! 0%#6#%! 02 &#).%
 ,00( /)27%$# %0 &##"5-! &#*1#*! '/) ,!*,/60 ,$/%//0! $0#3+ %00 .!+** -+*#!0
 %4*+ 8/(#5! .&#.//)0 $/740 )27%–#% !#6-0' 9% ,$/1.0 8#% !-"2! 02 !$%/2$ $%/
 &#)27%*2 &! !0% &#+##7%* .$/#).%! $0',!/ $6)7+! $/#2#%! $/+/)"- 02 &6/5#'
 8/+,+*! $/-4*%' ,&##2#% &#+/(#5 )6,0 $/)27%! .#"5- 8/(#5 &- $/-"2! 02 8*/#" $%

75.$#%6/ !+#% !$%/2$2 !-"2! $66/-* ,$/#).%! $0',! 02
 )'6!  ./+**  ,/).0  8#%  )2%  8/(#5  02  8/(+!  8/+#*!  /!*  2%)*  -/'"0  )27%–#%
 "0'1–$/#+*"' !-"2! '/)–#7–0- .$#7#475! !)'.! 02 !$/!1' )"#-'/ ,$/'#5+' #/0$
 $% !*#- 6.#/ ,!)'.! $% 8(5$ #$/-*2* .//) 86#4'2 8/(#5–$/)#$- ("junk bonds")
 %#4/!0 !6#.#! $/)27%! %#! /1( !-"2! &#$#-0 &0/% ,!#$/#+* #0-'/ !#2/+ ,!#6'/-
 $/+/)"- $//$!0 8$#+ 8(–#7–0-–:% 76.!"/4** !)'.! $% <0.0 /% 0-/7! 0% 3"#/)7

.0#-0 /+.+!2 #2-*! 0%#6#%! $/6/5#0 &%$!' ,&##00( &#.+*
 !6#*' &#+/(#5! $% 0/3#0 2# ,92/** &##. 9)/%' %/! !)'.! 02 !+##+-2 8//#(*
 $/#/)27% &!#+70 $/.+/*2 !-2' $/30.!! #0'"* $% $/.+!0 9#)4 !1 8/)"#- .$)"/'*
 !-6/$ #)5. $/30.! #0'"* ,0#-0 )'5/*( .86#4'2 .//)'/ 8/(#5! $*)' /1* /1 $/+/2!
 $/)27%!  $%  :#6-!0  /3##  ,8##6  &!0  $/)#!+  8+#%  !)'.!  $/)3*2  !0%(  /%  ,$#$%
 !)3*( &*4-0 /'#4# &#)/3")#6/ &#0!+* &% ,$%1 $*/-0 77..//)!–$)#$- 9% $+(/5*!
 ).%* .$+(/5*! $/)27%'2 $/#'#3")3%! %0#** &!#+#-' $.7$ ,!)'.! )/*#2 9)- $%

./02 &! &#.//)! 8!/ &#+/(#5! 8! ,6.% :/,( 0-/7 6#,%$!2
 %!$ .0(! $/1. %#! !)'.! 02 )$#–8/(#5* $/-+*#! #( "#5!0 8#% 0#-0 )/*%! 8*
 &()-' &#0/"2 &+#% $#"5- !)'. 02 !##. ,%!$ )2% $#6#,%$! $/#2#%! )'6' !5#7$!
 &#)4/* )/(*0 ,02*0 ,!)'.0 &#)27%* &+#% $#$)'.! $73-*! #()- .&6% ##.0 #)5/*!
 .$#6##*  8/-)#7–$/06.  -+*#  )'6!/  "./6  #0(0(!  !'4*  &%  &,  ,&##.  8(50  &#0/0-!
 !0/57 $/,!+$!/ ,!"64!( !))'! )5/. $+-3 $.% %0 !0/- &##'#3*)/+ &#+/#6 $),5*'
 $/0,$!0 30.!' #/2- 8%( .!##7(' /% $#2-* !7/0. )6-!' $)'5/* &##3)7 &#2+% 02
 )27%–#% ,8/#0- #*#+7 9)- 2# &6% 02 /##.02 !.+!' .2/+%–#+'/ &#6#,%$ 8#' 06'!
 8( &% %0% ,&##/%) &##'#3*)/+ &#3)6+35 0- )/*2#2 6'0'/ /##.' 8($5!0 /+** 2/)60
 &##$% &#3)6+35 ,!2-*0 ./$'/.* %#! &$+,! )2% ).% &6% 02 /##. &#.+/* :(! 0-
–$/06. $+(5 &, ,!)'.' )'/6* )2%( ./1 8#-* !2#)6 /#+7' 00( '#4!0 &#0/(# &+#%

.351 '*-' ,16 2"! 0#-0 ,0,5–'#'.  75
.90 '*-' ,56 2"! 0#-0 ,VALLANCE  76

 ,$#+/,)%! !"#*+#6! :2' ")7–$$' 0#-0 /3)/72 &##+/,)%! &#+##7%*! $2/02 $% /%)  77
 0!+*! #( $5)/,! !2#, 2# .&#+/(#5 )170 !)'.! 02 !$0/(#' )$#!–8/.3'/ $/#).%! )/1#7
 8%*/  5#+',  02  &)".*  .$/+26.0  %0/  ,(Conservatism Bias)  )$#–$/+)*20  %"//6  !3##
 %0 )2% &#+/(#5 $0#3+ 66/-* $/30.!! $0'" 02 #$4/'"! 9#0!$! #( ,$%1 &- ,!%)*
 JANIS &) $=-#,C!–#% $##02%/ )$#–$/#*#37/% 02' $%1/ ,/6'0 0!+*! #6#–0- &#03#+ /#!

.(130 '*-' ,47 2"! 0#-0 ,MANN
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 78.&#).% &#()-* &#)1,+! !#/%) $/,!+$! #00(* !##35 ,&#)"*! 0(' ,"#64$ %0 8/-)#7
 &#.//) 0- )/$#/ :% /% !*–8/(#5' !%#2+ 8(2 ,$))/-$* !+#% !*0#6! &#)"*! '/)'
 &0/% .92*!' !0 -##50 :% %0% ,!)'.! 02 !*/#" 92*! $% -/+*0 %0 ") %0 &##/2-
 !-#,7/ !)'.! 02 !*/#"0 $#2** !+(5 ,02*0 ,/1 0/* /1 /'4##$# /'2 ,#+/4#" !)"*'
 !+#% !"#$%! 79.!+/).%! $% :#6-!0 2# ,$#$)'.! $73-*!* $)1,+! &6% $/(1' $#6/5#
 .!"#. 0% &!#$/+/)"- $% $4*%* %#! — %/! 9/7!+ ;)5/**/ 372** "$/+*' $*##"$*
 !)'.! ##. $% '#4#2 !1( $/#!0 0/(# /+#% $#"5-! !)'.! $/,!+$! 02 #2-*! 0%#6#%!

.$/).% $/#$/!* $/#/(1/ &6% ##. 0-*

4")//' !,+&* 8,+! !"#$%& &'()& #'

 $/0,0 $/(#)4 8+#%/ $/0/(# 8+#% $/#"5- $/)'. #( $5)/, &#+0(0( ')"' $.//) !)*A%
 $/)'. #6#' #/4* /+#% 00(! $'/3 )'6' -6#*! 80.8!#$/#+* #0-' 6'0* 2#% #70( $/#).%
 02  8$/#.*/*  &/.$  .!$,2!0  0/-70  8$0/(#'  8#%  9(#70/  ,!+-3!  #7–0-  9(  ,$/#"5-
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 9)-! 8(2 ,#6 8#% $/#.//)0 :/%20 !'/. $03/* !)'.! 0- #( $#00(! !-#'"' &0/%
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 8/!! "/2 02 <.0! ,#-'3 87/%' 90.&#26/. !2/02 02 $/7/"$0 2%)* 0',/* &$##%)
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.(6"52$!) 257—250 ,229 % 3!*4/) 12'(
.188—185 '*-' ,4 2"! 0#-0 ,)2(/ 872"/' &, /%)  96
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