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ABSTRACT

Today, in the common law system, in order
to secure the interests of the shareholders and
preserve the company's information, compliance
with the "duty of loyalty" is considered the most
important regulation for managers. This regulation
plays an essential role in the compliance and
compatibility of managers' obligations with other
legal systems. Based on this, considering the
foundation of this concept based on the fiduciary
principles in the common law system, it can be
used as a fundamental concept in the corporate
law of Iran and other countries. In addition to the
fact that the rules of corporate governance and
the theory of the independence of managers are
the result of the development and impact of the
Common Law system in the matter of fulfilling
the duty of loyalty and dealing with conflict of
interests, the penetration of these rules into Iranian
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law in the laws of commerce (1311 and 1347) and the securities market (1384)
), in addition to checking and legal review, it sometimes requires revision and
modification of the texts of these laws. In this research, for the first time, relying
on the analytical-comparative method and after stating some key issues, it is
attempted to investigate and analyze the way to ensure the duty of loyalty and
at the same time the examples of its violation, in the issue of conflict of interest
management and information preservation. Legal solutions companies should
be inferred.
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[Extended Abstract]
Today, in the common law system, in order to secure the interests of the

shareholders and preserve the company's information, compliance with the "duty
of loyalty" is considered the most important code of conduct for managers. This
code of conduct plays an essential role in the compliance and compatibility of
managers' obligations with other legal systems. Although the law of Iran does
not explicitly provide for the duty of loyalty as a general rule; But it seems that
by referring to the generalities of the amendment law of part of the Trade Law
of 1347, the Trade Law of 1311 and the Islamic Penal Code, the legislator has
stated some things in a scattered manner. In the common law system, the duty
of loyalty is one of the most basic solutions to deal with the conflicts between
the interests of managers and other stakeholders. Failure to pay attention to
the important issue of complying with this duty in controlling and dealing
with "conflict of interest", especially in the relationship between managers
and shareholders, will have destructive and harmful effects on the company
and even the economic system. On the other hand, providing precise legal and
economic solutions can be effective in the economic growth and development
of the company and in protecting the interests of the interested parties; In other
words, neglecting the issue of "fiduciary duty" and its effect on controlling
and dealing with "conflict of interest" can cause the trust in the "company"
institution to face a fundamental challenge in terms of implementing economic
policies and protecting the interests of investors. There is no explicit mention
of the term "loyalty" in the relevant laws of Iran, and there is no specific section
dedicated to this issue in the regulations related to commercial companies.
Also, considering the establishment of "duty of loyalty" based on the
principles of trust in the common law system, it can be used as a fundamental
concept in the corporate law of Iran and other countries. In addition to the
fact that the rules of corporate governance and the theory of independence of
managers are the result of the development and impact of the common law
system in the matter of fulfilling the duty of loyalty and dealing with conflicts
of interest, the duty of loyalty is also a code of conduct expected from managers
to prevent and deal with conflict situations. It is benefits. The concepts of
independence of managers, conflict of interest and duty of loyalty are different
from each other. Independence is an objective situation for the manager who
acts independently from other elements of the company while making decisions;
Although the conflict of interest is an objective situation, it is a situation that
deals with the specific conflict between the interests of managers and other
interested parties. Also, the duty of loyalty is a code of conduct expected from
managers to prevent and deal with conflicts of interest. Cases such as: fraud
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by managers, obtaining loans and credits from the company, trading for one's
own benefit by managers, actions involving competition with the company,
using corporate opportunities, abusing the position and receiving rewards,
the necessity of continuing to comply with the duty of loyalty From the end
of the management period, the acquisition of shares of the target company
and management purchases under the title of the need to observe loyalty
require distinction from the concepts of conflict of interest and independence
of managers. Another important issue is the need for managers to keep the
secrets of the company, and if the legal regulations and the company's articles
of association are silent, keeping this information will be included under the
title of duty of loyalty. The limits of managers' powers in connection with
the issue of keeping company secrets cause problems in practice due to the
conflict with the time of disclosure of information. Corporate governance and
the development of the theory of the independence of managers is one of the
effects and development of the common law system in order to ensure the duty
of loyalty and finally to deal with the conflict of interests. It is very important
to prevent, deal with and compensate for the actions of managers to deal with
the situation of conflict of interests. From the practical preventive solutions, it
is possible to point out timely disclosure of company information, compliance
with organizational duties, imposing the burden of proving compliance with
the duty of loyalty on managers, as well as prohibiting managers from voting,
taking responsibility for damages, returning profits, dismissing managers and
disqualifying them. He will be subject to countermeasures and compensation.

The penetration of these rules into Iranian law in the laws of trade (1311 and
1347) and the securities market (1384), along with legal scrutiny and review,
sometimes requires revision and modification of the texts of these laws. In this
research, for the first time, relying on the analytical-comparative method and
after stating some key issues, it has been attempted to investigate and analyze
the way to ensure the duty of loyalty and at the same time the examples of
its violation, in the issue of conflict of interest management and information
preservation. Legal solutions company should be inferred.

412



2ol w0 g e ol G100 diby hmdai (wiyy
LS g (o 31 3 9i> 40 LWL i g 28l o ylad Co oo

fsogm CMO 5”0‘9&‘?} lb)m

U‘)’l ‘UI)-Q(‘ :L;JLJDLJOMMQD&MJI) gwufoal.cgdpoﬁ“ub ¢L;@9,«a>d99>09)§c3l~wl A

mpasban@atuir :Jiue oliuwgs*

Iy el oEail3. oluspsle g S arSiiy poguas Soi(slyiSd s> Y

salah.mahmoodi@ut.ac.com

£y

:o.\.;S.'g

CleMbl Lais ¢ lylaplow x8lio el jslaiods Y pols pllss )3 0390l
Sl8) Aol ke Olpde Sl (syblg aabgn Coley Sy
B3k 5 Bllail )3 pulul 28 ()13 dale gy 00 Lo 4
bl ol g A il Boi> laplla plo b lpde Sliges
Nyl plls > ilal Jool (slive 2 lag ol )35k 4 a2 b
5 Oyl Sy (gt ) bty pagie S gt o 3l lgiee
a5 g Sy (6 ply deled Al s 0gMe L3900 odliiwl aygiS” il
dirdsg yley 9290 )Yl ol b g dnogs Saly Ol pte Sl
B35y ((VWAF) Jlaleg gl 3l o (VFFY 5 \YAN) &yl yilgd
sl 158 ol Oogto o) 5 (65 p3lis Liay B gy 5
o 9 ek - (oS gy 2 ASSL )b oyl sl pole g 5
090 JeloS gy b a0l 38005 (608 Plaws 51 (S Ol

M1 o rd G20 9 Caly (5

Ve S g e i (L) iy 350 o Bgi (slodingly alze o alie sl S
Ll oo VL i Sl s Ly Wi (o e (g sledingly adoms 508
Wy e ,-i2is Creative Commons Attribution Non-Commercial License 4.0 552
ol allie dy 3T by ay s o (gl s o 10 e 0l g gy ool ol o5
DS a2 Ol s s ol amio an algi oo ity SLMb] gz 09t

:allio g4
=295

DOI:

10.48300/JLR.2022.352833.2127

el o &b
VE-Y sy YY

sy Gl
V) LT YO

Laas! g 6
VE-Y Sls 5 10




g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

leMbl L g xilin o)l Co e Ea90 53 o ol golan J s 43 9 6109 digbs yuels
205 bliwl Bsis sl Saly 8

:Lmojls.x,,.lf

oSl 5 5 U8y olfaplacs 5 Olyato e g B 20 (lpie L 555 sy J 85
oM o8zl o wlow pgde g Bo-n 0aS il c(lalSl B> 5> s adllae L ol L abléo  Bois,
Ol g oLkl

: Jlo ool

S8 Jbo ol d dllds oyl

(ool g e - (S oy § (34855 (Siluparde (bl Loydesea
il 9 (spp = b (SHlopgrie (83900 M

128l (2,
2 blie o)las lie oyl ) Bings ol i

LT

e o)l oo o O b g Sy Ol (6)1olg dduby iabas gy (39050 Mo g Linytaes (Oolaasl
FYA-F A (V¥ 0l0)5 VD) OV L YV Beis sla jibghy dloee (ludSS) g (il yl (3o jo leMb| Lads

£Y¢



€Yo

doddo
teliold (lyyia Gyl 3 g plosl o ilSe 8 0] et 4yl LSy (e
Oiean it (el gty Glaiisd gblis (el (slil) 13) (oges gobne ligao g
Pl 5> Cul izl BByt gyal ()8 Lalgo Cule) cpdlio (o)l Cumiog L ablis jolatosy
Ol 63 plu b Glpde 28l o)l b dblie (sl fsoly oy 5 cwliol 31 (S (5)l5l8g aalog Y yolS
S3)lge Opizmed 5 39 (B35 9290 (pl 4 Cund gl dlod] ( Bgi ol )3 Lol ]
9 (PhawcSs (e Slapians plilops 5 Sgpm ol oeyliplew 5 (593 ol b
il b badpe bilso (clial g ()55 Sl oyl )3 byl dlodl B> dnwgi pgyl 9 (odawgd
Cawl 0393 )35,56 (6lolég

A Lol sl oid o i (JS 0028 (6)olog dalos o Colpods (il (3ad> 43 4> )5
5 VWY Oyloss il 3.0 AYFY Oyl (938 ) e Mol (9518 Clogas as dxslyo bty oo
o3l 13 Jlto (lgicds anl 03905 (e 0iSTyy gy |y c63)lgo 1Sl (oMl iloxe (o5l
Sy o Cunns (530 81y Mo 188 o5 o 1988 5] o sl (3906 11
ol 015 L] ol

Y oyelS Pl dow g 305 doliy Ol il 43,055 dnags g (38 (5 ety Selsh cprizen
Izl unlie (uypr b ol @Blin ()15 b ablio Coles )3 5 (5ol iy (i plaiody
Sl e duw 0 0392 JoSo g LI (a0 13 ol 03 (6)3Bg adelog g blio 215 < ot
3 e (S oransd (2 )3 Ul sl e Cumizg S lgiedy UMl 2,95 00 iy &
Bl o pasuiia Ol & Cul ng Cuoe (oo gBlio 23005 il C830 OS] bes
390 518y Al S (6 )0g adilsg izmen WS oo (i |y @83 el o b Olpte
Jusd 3l (6)lge .l m3lio o)les (s> Slacuniog b abilio g (¢S Caa Olpde 3l e
b ol cyasate Jlae) oyt ol 31 395 a4 alolas 3 31 el g ply 351 (e s
Aoy ooy ol pos) 315k I 1 g Cuungo 5 o3litulsgus 35y Slacum 3 oolizl (S
poy) Ulgis Cod (e oy 5 9 Bus C8 30 ploww ol Sy o 093 OLL 3l g 613y
Sl Szl g gdlio o)1 bl 5 3003 s 51389 Cals,

o5 oy 93 45 e 3yl i s it (£l ) cvod] o IS S0 )

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)aly adby (ol () [ Olwl Lo)jdese

1l )5 g3l didoy Cgie Jgasd o leMbl ) Lais Sy doliolul 5 gl i hia
Clidl o b o)l g 4 Sy sl Lais g b b 3 Gt lylas] g1 28,
015 Ll Ml Uiy (o Syl o 13 lessa 3ol |y Mo a3 ledll
oyl (ol plo colguw (SCSyd 3 )1l Blygl 5 plas o bgs po LM il e 4y a5
5 U5 ol ol 5 550 & bogyyo ledlbo] Lais pgy) & <8t s \ oole T iy bl 1 g
ey P AYAY Cgas il gl ) odle ¥Y A carge (izmen Cuol 00 )il pungiondy
ol 0y 0305 (U135 Lo s s 5 pslaiod) Blygl oyl ol (g (i 0o

Cuniog b dblio Can Glpte Jlosl blio 0 cylus Glys g dblio o 65Ky 3)lg0 oplplo
ool iy (youo b wadges (S 34855yl )3 9 ool jl Sl Caporl ol Blio ()15
o233y SleMbl g dliwl  Silo o Lais pg3) o (3l ais 0ytuS «(5)5l8g ddudbg 4 (3l ko
CS s 0410l 092w 4 (4] o asllog - )
o) 16 39 o dislayg ol g Sl b pllss 13 Sy gl 050 13 (Sl il 4 ]

23,5y SleMb g sl Laas

Lo )9S’ (A1 B 13 (sl e oSl (i - -)
T(5yl0l8g dabogn 5 T(Cudlye ddbogn 1 ol (e sl Y elS sl 3 IS 650 S o
Ozt ol C85i (el 9 LS5 o g 035 bl Joolh p gelaio (61309 adrlog o
T3 (Ve g by po S jpiie g sl 3 dly) (o aiiog)

o 3 e Jla) 2 oSl el blinl g iz Sl (g cyos cdelgh ol ol
S35 o 12lgB o) crgaty g2 dals ol drgie Clgtana o 3l g ajline (0] il pae

bgye ol Fb L EMoles ol (3lygl 4 ouiions i b puiiins yolody &S poos (sly oaid Lidl CleMbl 436550 .Y
)35 oo 5 gy yo y1aley Blyg) dlolo (6l ()38 4sL0 yo oncai b 5 Caas 0 )it oy 13 5 99 g0

2. Duty of Care

3. Duty of Loyalty

4. Fiduciary Principles

5. Law of Negligence

6. Paul Davies, Sarah Worthington & Chris Hare, Principles of Modern Company Law (London: Sweet
& Maxwell, 2012), 24.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

1



LY

Sl 1y Ll Jlgel b 305 31,8 s o sin BB ol 399 pie g 23 ligad b Canl alSa
4!13,‘59)) u‘s&J.‘.) &ﬁjsuml )2 4>9)Jaa u.‘?s.@bu‘)]aasm.{bm dl)])awom .J@J)‘).g
Slolio 3| Gl e (638 paoua ;) dlslde £ 12 3> Ol Ml ) Coles jlaiods (udlye
ol oJuuulmdLa_‘B9u;~w§l>

ol 3985 5 (5150890 5 (Bl yon dlgs 90 (2O IS Cargo e g (a0 2lod ).ul)
Cgwe &Lo)b éwd.) ()JJ.A) o_\»lw (Ls"“")") ,\9199 U»Lw‘ 2 Lol 0 L5'99'Q> le.tbfl.b ).:L.u 5
ul/p..\o d..o.Joa » w]): o)l.)‘ dl...\a)‘ ..))l.) odpe ]) le J|9.o] )l LS)"'\'Qi" 4\.04.‘09 Lol 533;‘50:’
Oladicsd Sl 3l (S5 Olgieas) (ome u2) (SCSyo e i QLS oS ox (5,55 5] (5
Glate Sy prdo GleadSIl g 3,S05) ol 2 5y 0o 31 sl S sy O 5y 5 (ol 3
N353 2 8yl Coonl 3] Sy @lio &y Capnsd £ 9090 (il 9 0392 C8 3 (e 6D 9 Ol dplkes
P Vlale Glpde IS jsbds V05 Cgne GLudSSl oS i OB AVY sale wlul y .Cul
Sy Juol G (S0 Oylie 4 S pla8l (lopleas 28l 4y S jelaiody) Cud Cpues Culgd
SBES)s o (Sl s & @25 L gy o ) sl O laplos (Sl ki (it ko
D)5 o Cusds Oyloplens 4 Co pe 3las 4,3 (LS

2390 (sl @51 (il g dnlilil Bllas (e ShLast ) - (p0g) (Sgi> pllas )
3 Jle Glaisds Nai o gmsme CSyi Iyl oSy (el 3l (Sailed p ogMe (e
Jlac) & s laplaes 5 <55 Win 1> o Ohoplaes cBlio Caadl sl (pudpw
2 (o Gyline (ol Olpte g (s Coonl 4 )85 (izeed Mt Jote 395
S ol Oyguods (S CauaS T Jgoln 3 1 Syl B dumngon 1S5 pal odeie U]
Jlasl Jgtme <S8y o 15 Olpde Jgol oyl (bl y Tl 03ld olass] IS jsbods oyl e

7. Klaus J. Hopt, “Comparative Corporate Governance, the State of the Art and International Regulation”,
The American Journal of Comparative Law, 59, 1(2011), 38.

8. Davies, Worthington & Hare, Op. Cit. 18.

9. Peter Bockli, Schweizer Aktienrecht (Zurich: Schulthess, 2009), 13.

10. American Law Institute’s

11. Principles of Corporate Governance

12. American Law Institute, Principles of Corporate Governance: Analysis and Recommendations
(Philadelphia: American Law Institute, 1994), 502-509.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

Dy Ailes 393 iloladl 4
o> Cy oo L (1l oS igshusl 5 il (339051 i) lall s (olysdS >
Jie 5 bl s (Tl Can 503 (g9 3l 5 90 Sy 3l ol o g oo 5l JSiiino)
el 5 Ghlaplow cols 51 lpde Clesl pac ay s gi b7y dales el Can b ol e

gy Al 5ilsn ylaplaw blie 13 395 Clagenas JUB 13 (e las  oebausg
sy oee ATEY lod 98 51 o 2ol (158 VA s0lo ol 53 (il (Bgi> o
ol 0 13815 Lol 4y 55 CSyis £ 9090 29I 4D e A5G| coptaliind & Sy o)) L]
513 e sl 5 Ol ypto 15 _ mols 158 dus Lol (ol 8 s i Lo Ul B> 51 5
4 Sy Sl (Maclay) ((Boi> asel odl)] (WSl (e 3 By 9 gelne &S (5926 &
Ol dsgomoy OB oo bl (2 ailos oo 53T 85 e ool § gy 00 jlos
Slgas 5 Oljyie aiSlnl Glaisdr) ()l 680 3,85 (lpde pizead . Ngy o jlods 4 S
B g oo b)) el (pizean il (dolislil § (98 gyl 53) (S oencl g (@olomo
L Cigd od 53 o il 3 ATV )l (3il6 DY a0l bl 53 ISse 5 LS dlal, 4,
OB VA s0le g by yols b 53 Al nlys olyan &y, (3slse) ) 5 Sy e
2) sy ol by e gpas Glpieds (ol CSHb Ulpte (s OP 5l (towd ML
YWY Oyt 9B BY eale als bty oo Hla & it (Oladi 63 5 (lyloploas (8 Jildo
Co o JMasuwl JAS 8B AYYY Jlo 15 &yl (95l 51 ctowd Mol (g3l8 V VA 03le cuguai g
oKl oyl (CaiSy) Ll L a5 (60l sl 03905 pMel ailio (sloolgs yolus 311, olius S

13. Two-Tier Board System
14. Supervisory Board

Olojer jaboay &yl Gt Cuows (Shual g 4Ly joan CSyi )0 Cdgoyly Cjgody Oyl Cid Canl S5 4y oY N0
Gl @loMy &Sy a4

10500) o pdeciid Cuidan (sl oIl (S CuaSTle ) 9 (BT iz (0ot § (ol (et NS
XV O Ol g oKy Lol

€3)l> [Sse Jildo 3 1Sg oS Cuwl  idgtus Glod Sy ilie 10 C8 i pode Culatiunon iyl B AY o3l VY

D5 (Ve Olae Olylis) 10l y8) (S9iS (Bei wlad )3 Sde el (b3 elS ol NA

Y (Bein Olaiss (6l Sy Ol e Clilas] dads g (6l Sy Culaly (lul Loydess N
AFF-1F. ((AYAR)DY

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

A



£4

D)5 oo Lol

CSph ol oo iplbg (e 50 )9S Ggdo (Ko -V~ )
Dtersloer (o SBplls ) Sed s il oyt 3 g Spll sl 529 0l
]y ialas o 09> 10 Oliudsd 5 Olalllas WLy oK ol oy S 1035 (g .l
b (ks dalllan (60Meo VAYY Jlus )3 Syanole 13 SOy puS'le (ygumnaS o) T cpliid s (lg
o S 5 150,01 (SB35 g )3 (s dallne 5 g SIS s B g 550
OgamneS ) byl (gliyoiS IS Boas )3  Simlen slxl Can cpizman a9l 55 s,
OlndSl Bgis pllas 3l a8 )5y (ooles Glaieds Tl pie JMaiwly (5595 bl (yrizron
Lads (e IMasnl Tl ygiS” IS15 (5o Hlee (il sloul (sladie) 5 3ylge 05 3
5> > £9090 o i g s ( Jleas] gblio o)ln $55ym 5] e CusBge il g
3 e ol s pson g Mawsl a4’ (550 &y 03)S ¢ gy (Mol po Clialee 5 by gis” 31
(28l o)l b ablio Caps (6Kl 1) (Ol yodo Ml dusl Ll Bais 51 Sy yizron
Sy OB 31 (S Olgiedy e oSl Lads oyl iy €70l o (S (il by Ko g

éﬁu.o u’o)lﬂg &5)|‘>|'55 Ms ‘ub.:-\.n J)Ln.wl -y

o el § 85 ablio (Aol g sl Lais 4 (e s ] g g0 oy sbatody

20. Walter Hallestein

21. Walter Hallstein, Die Aktienrechte der Gegenwart: Gesetze und Entwiirfe in rechtsvergleichender
Darstellung (Berlin: Franz Vahlen, 1931), 15.

22. European Commission, Consultation on the Future of European Company Law

23. Independence of Directors

24. Paul Davies, Introduction to Company Law (Oxford: Oxford University Press, 2010), 198.

25. Independent Non-Executive Director (NED)

26. European Commission

27. Maurice Cozian, Florence Deboissy & Alain Vanier, Droid des Societies (Paris: Lite, 2010), 527.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g ESpb Olpte 53y aiby uks yp [ Olwl Loy NI
Gl (§ya 5 o3Y (Z8Lo o)) 5 (5 1589 dalogn <yt JMiiwl) purlas bL3))

Ol oo SNl -1 -Y
Sy (. g Cdad cnols (b yiino (JLS) s 5o Ol )loploan) ddxie (el 63 393 g s dn g3 L
N3 dagidy90]) (o)lete g 3axte) glliae oyl (oolel Cunsl cilSio e d(ple (oolow o9 )l
Sl Loallygiwd dasois ;3 g dled LaSaly yome cpl 53 Olpde IMiiwl (4ol egy oyl 31 a0
Olpde Mzl ol o )83 e Sl Elbbs g oips Jolse 31 3y byl (gmuseS
s S il (el b (an3r g (o b (uer 4 93 () (e pasds jlate )
oS oo giog il e Lle 1 6 e sl SIS il ) s B Caning
sl (6 iy Cuad] 1yl A oyl 5 Gl pl s g sliiwl BB poos blds 4o o)J 0leld lgiedy
(S8 By ] @lse a4 e Sl 535 5 9935 (30 )3 ()15l oSx
Sliso o (2T g B8s b amd by olnl oo 3l s ur IS g g0l puolias
didplose] o (@lie ()5 5] )93 4 9 CS 3 glio iy 3) (S8 g Bllas L] sl
A anles Wl 69 4 Sy pie g (9391 o

£ 50603935 ), (ilppde Con Mo oS bra sl 13 ™5l Lyl oaelB yoluol o (3leadSS) 598 o
Syl & g0 9 Cadarl ry b3 Caa] 51VAAD (oS s (5B Cugeas b Lol cdiiasld po Sy
3 Olpie (B)leio 5 zusno) Jos g8 (1258 )0 (55l Glad YO 03le <SG uiy liol py i aswlS’
e o ol g 0 Sl ¢ 10 18135 3y IS o s & 55 g0
AL dauwgs 35 Ol e Ol Lis )

0055 39350 VWFV oyl (4538 51 tomd (oMol (g3l8 VVA 03le Cgods (ylpl (Bai> )
9 Olpe opo by Blod 5l 1 egas polee Cilowouns cogods b doliwlal )5 (il e il yLis]
3 Olpde il Coodl 4y g b .l Jbb EJB Lolseil Jilds 45 5035 yize plows Ol o
o)dl Caps 596 il )l als (o8 L] s 0gMe s pdaciinn (8 03] 5 (6 S paoucs
hat )3 Lol Il Sy Ol e <l Las] Codgdome pis duy o 5 4 .Culd anlgs |, g0l

28. Davies, Op. Cit. 203.
29. Ultraviers

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict i‘!‘
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



&y

WeT ke @Y 0)led 093 ¢ Bgi (slodingsy aloxe
Sololdg adnbg Cule, -V-Y
105 aleg adeogn Cyley (o gus  Slypho (2 5| 5ol 5 Slis (sl e yglitony
5 )8 Lalg ol (a3 Sl Cygo 3 5y cal 5l sl 9y (50l T )18y Alls G Ol
olbg iyl (545 oY bl dls s 3]y Sl Sy 4 pl3)] (Cdiana (IS 3005
55 S i 5155y Al 33 ) S oS o g 03615 Sy 8 55
Dyl ol cel)s sglol)] oo o1els S5 (s 31 555 Sl 3 (laiicsd lee oyl 5
aei 53 a5 (glolbg aiubogn by 4y T nl elain] Loty wass ¢ G g gogas < LIS
Jlasl o b (i (clml 5liad  Uaylins gty (£5lidy algo 48Ty sl _Bgis g 55k,
L Jiblgs dnlge (65845 5 Sde Slacugiue b ol Cole) piae (548 15 gode o
28lio o, lss Y-
ol il S 53 Olon i 5 Jo 35158 ISy g S (o IS oS5 S,
g ) Caning ) el 5 035 oty o ] 215 e Caning S e
Sy oyldl plde j3 Glpde Sy Gladi 6 5 Olyloplews dasie 0555 b dn g b .l (e
0PIV oolo Sty ol 2 &8 (5950 & a0 o e O )Ioples glie 2]y 8y gl
3 BlalSo e (Z8lio oylas 3l 5l el aadbgn (laie b3 10V 25 Cane HludSl slac Sy
o 4 i e o 332 58 ] 1 TS il Sl
D90 Sy e Sl s oMo

o il 3Pl 5 5y s ooy bl i il i (8 i
L) S 4 Syl 31l 390 45 (e Cdgtune pas oSlxo (gl )3 > 039y Anlg56 () e
Sy oy yushy yetiy b SIS Clunie] e yman 08590 53 ko Clgieds sl 015

30. Regulation
31. Reinier Kraakman & et al., The Anatomy of Corporate Law (Oxford: Oxford University Press, 2009),
113.

OF (V¥ usls a8 Ol )lial (lye0) Bois ple doddo (bjgils joli . Y'Y
posiinns pif b puitianns jobody &S sl (slacuriog 5l 8lCalSe (gl CSi (e 1adlio (o)las 3l 5l sl dalog XY
oS ] e Sy b x8lie o)l ol s Canl (Ko b 39y dlgs w8l jo)la5 g0
34. Bsirske

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

3 e Jie carge yol ol Calag )3 b CS30 4 gy Ggalis S jlud 3919 40 yoeie Pluile )
”J)flml D?@g&m)b‘)yh sl u.‘iﬁj Jﬂéﬁb@%@?@swoyhp&b wb)
3 sownd  SMol (958 VA 0dle 3 (e Ml sush slwliss e Olyl (Bois> )

Culgime (5B Glad VFY 5 VFY dlgo yolul &8 4y Oyl ol ol (258 0 WYY &yl (il
Oyl Geild igSiw iy el o plwlids (6308 Clatue YEA L YFY blgo 43 9 Sde
bl 2 (i CangSome 4 0S5 5o 2 QIS Cpgo )3 (b (e J3e pogas

Dy dles (il (lypde dagio (6585 5 Sde Culotuns

Sy sloplls 13 5 obg aksby ol Gpolise T

5 2R Glidss )b 5l (6)olg aiboen parie HLwdSl 13 (c0Meo VA ()8 Lol 3
bl Gerge dlod ol & Cunl Sl ) il Dl Cpotrl s 0313 Loy 9 &y ab )
(ot g (AL ol AELiie )3 aSdy 9 3 CSyd Slpe Jlosl 9,13 2 Codgaee
ool b o dulio g £ 990 pns 4595 b 03,5 o & ylao alaslis 5 385kl S (lgicds ... g
Dy o didldy (6)log dalog i H0las 4 oo (pl 40 S i llas ) lagye

Ol dawgs il yo OIS, - -Y
anles 8y laal ol 13 bl glo (6)ld) dlalis S Dlgreds (5)alBg dddsg culey S joboas
g0 0giny CBL,D g (6510 (ilel (o ol Sy lgel Syl sasl iy OIS 0

Mag dales calsein (lpde (Sde 5 (530S Culstue
Slyyde 3l GBS VYFY Cylos G5 51 towd (Mol (B VFY 03l bl p lpal o8> )
Olpde Sytdie g (531,8] Colgiune cergo 3y90 s (ages goome Slguan b dalislul ((Sgil6

35. Lufthansa
36 .Guido Ferrarini, Klaus J. Hopt, Jaap Winter and Eddy Wymeersch, Reforming Company and Takeover
Law in Europe (Oxford: Oxford University Press, 2004), 51.

AF=AYL(IYAY cdomo L] ()l yg3) o oMl Sljloe (938 (slimo (3b3s S 7 ) LYY
38. Davis, Worthington & Hare, Op. Cit. 31.
39. Hopt, Op. Cit. 93.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

&Yy



&Yy

OS] Cyguo 13 VWWAY Ciguan oMol Clilome (19318 Y5 9 YO dlge bl p yuieads 39 Snrlgs
g1 38l (65 51 e Mo s &y et (Lol 5 Blazl) (o (ggms 5| il
Ol o awgi jlaiel g plg 351 -Y-Y
S Syl 3l (Saules 4 jleel g ply S8 (ogas )5 Olpde pladl Cilisie (Soi> slaplls )3
355 o dolgn e Moy 5 O 35 e (Shy) Cilaio | ygm s i lin I3
ssba by optelian (Ol Cid y90 G o9 il 55 Olpde Jlasl dudS plie (ppizeen
Tl Ghloplew 3l (oo Clas s IS

Ol oo CMolao VWYY )l (438 51 ctownd (Mol (g3l VYWY 00lo o gods ()l (B> )
ly v g oo Olgie Cods Sy pb s b S )yl g plg 38T 5> Bois oleil (sliswlay
4z ST sy oyl &y Ll 0l (6, S0lp > (I8 Hlod YOA 03lo ¥ Al gy &S (el 15yl
sl g ply 331 (S cCunl 0ol Gleo a0 (618 Aoy Cule po3) sl (5w g Ol B> 5
Olpde (610 adilog )5 JMsT cago OlIoplees § 8500 b wdlio (215 Cupmiog Sl 2 0gMe
Dy Anles
595 b aloleo -Y-Y
30 g S Tus Ol Cunly oo Ol )oplows 5 CS yi sailed Glgisds Gl e 03.55)  Baids o505 S )
alolro 3)lg 393 (gly g Sy 3 Sunles & T)QLB Olpde Cunl S (63)l50 33 Lol 0l SMolro
SMoleo oyl 40 20050000 b LI> 392> ‘Leﬂ IMazol 5 (e Sllas] (909 3llas s dogi b g
5 (28le (o)lon mdlas 5 (S Olgieds Tags b dlolre Y yelS plls (5 Tl S5 pgd pud
Cpas OludSl slcSis (gl YA+ edle Corgody il ol puni ((6)Dlg dalogn i
cVlEs) g a8 g Sy b e SMalre ogas 10 T llaplows Co ST Cogas (cOMo ¥+ 5
5 clin o) ol Sl i g ) i ol gy o (5 > 5 SO

40. lbid. 37.
AVA OWWAS Glacsl olguw <8y L] 1 oilpe) (Bsis Jlos! ¢ gao Bois Sledie 0593 ((Jbjgils ol ¥
42. Self-Delay

43. Members Approval
44, Davis, Worthington & Hare, Op. Cit. 25.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

ol ol 5 8 el o3l gilio Ll yslatons (g )olbg dalog jais
pAe L2y 53 g Conl Yol 55) b S Maleo a poy) Bgi (slaplls 571,505y S poloty
el EDolno ) dtaod )y oyl g S oyl €355 Alg56 petne (Slypte o Moles e il

Pl Gzl 8y
ilas aSOlis canl (i Slayyis Coley pilins (Olpde SMolae a0l (il Goi>
Lsgi gl s Sl el opiocisn oilsl s 56 51 tand 2ol Gl VYR o3l
Oloa VY 03lo )3 uizman .ol (G900 9 p3Y (o090 oo (gl & ()35 &)l g opdoin
s GMas g (93le (ogas gorme )3 ol pie Oygo 3 o (s ] Siles 5] Gl
pis Syge AT o3le bl 2 g i g e 5 )3 S aseds g o CS)lino (23 )3 3llas

sl 04y (o dlolas Jlal (3le cogas oo g opolin () 93 Cogds

0392 oo CSy qdlia ol pae (12,85 (395 L dlelasd sy oo Jlad &y eyl Celed 5
Sl 4y 2351 anlss 9l gy 5 B> Jgeol IS 048 S8 plie 550 5] Sl oge o S g
S ol a0 13 5 sl l3plas § 8y gilio b s 1365 b alobron Jllasl (gliso o
gy snlss JK8IM, )aplews § CSs (sl gils
CS s b ol cpoviaio Jlos] - F-Y
Jlas] g0 yloplams 5 S5t o o ablio Lol sl 4y yxie &S (63)ls0 S5 3
50391 C8 i b ol mie 4y alSlo (sual (4l ) Ol e Jauo ¥ e .l &85 b Gl pouaio
il ol )53 & (s g (los din &S Sloj U )l lodd g o 55 Oligd el ol e
Sy (M Wgoum ddde ol ol s pud)d CS i 0l 10 T agy Mlgss Sy b Culd, 5 5ol
ol b o Sy 3 g (3w ol jpta) digasas g2 (2do Olalgs Olyiedr iy (Slanks
ol 3 s 03503 yoloo lalss (s ytio e 4 <o M &y asynd 3o 51 5 Sy
ol 5 Syl e gy 400501 el 53 sl 03,8 i ) S &y o 295 g gy

45. Pierre-Henri Conac, Luca Enriques & Martin Gelter, “Constraining Dominant Shareholders’ Self-
Dealing: The Legal Framework in France, Germany, and Italy”, European Company and Financial
Law Review, 4, 4(2007), 40.

46. Alan Dignam & Jhon Lowry, Company Law (Oxford: Oxford University Press, 2012), 375.

47. CMS Dolphin Ltd v Simonet

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

£Y¢



£Yo

]y Oyl Gy gt |y dgeun (Olales b e

&S (6959 4t 033)3 dgdoro b e 3y50 s Jlos! oyl (B> (slapllas 51 (gl o
lacl @yl can ab pas Sy 13 POl ol S, gls A odle Y 4y Cargoy
o 2 US by I8 1) Sy ey 3 ()l Culled jerme dlauls b b Lases optecin
S 3 Cugac b (o) Cullad 4y L6 Wlgi o 390 s Syl Cin oyln]  Bois (slaalls
Aol ol C8y

) g 9o Eyoge CS by )yl g jpo Sl 4y ot (1) Jlasl Bpo &Sty o Hl5 4y
siond Mol g AVYY 03l ol 3 (il Gos 13 09y Walsss C88 Iacus Mo ISyl ols
ly €850 Slles b Colly yoiate EMolas A5l o3 ols o g (lpde AYFY &ylos gl 5]

T dlsS 505 e St g0 (xl 3 i plox

PSS gacao b 4yl g ies )b il (g )lo 0 0 -0 Y
1 s 03Ul o ()15 (£ 5] i s 5 ians gy el (5Sems Sy (Sl
st Sl ey g 3355 Gl bl 4 ik

ST 5 155 b ol i Sl gpingn b 55y slacemsd 58 3,5
el & yobolas i o3l 8 g & 0k (8l Unaumy ) 15155oo ke ol s
Lol £ 41555 Sy o ol Sy s y3eia og3) 0392 3guw il skt 53 bl Cyouiasa
(505 03 4 J55 55 oo 63yt N SeiSe 1 i g g5 3
o Oboy 4 by pe (8 b Coldy yeuato Jlasl) a5 Jl )3 sl (51 s ) (oo oSl
o Clad ) g ol (S oo )d £ 9090 )3 (pimed el Co o oll> (g0
2 S il aily sule (CSyih add 4 & 9368 & & &) acuoyd oyl 5l Cunl Koo o g
ol b g <8 SleMbl jl eslitul s pdo £ 5090 (s Calab 4y o> 8y b o) £ o050

48. 88 Prohibition of Competition (1) Absent the consent of the supervisory board, members of the
management board may neither engage in any trade nor enter into any transaction in the company’s line
of business on their own behalf or on behalf of others. (2) Absent such consent, they may be neither a
member of the management board, nor a manager or general partner of another commercial enterprise.
(3) The consent of the supervisory board may be granted only for a specific trade or business, a specific
commercial enterprise, or for specific kinds of transactions.

APV VYA o Ll 20)0) ¥l 55lo5 Sy g < giaSonl la A
50. Corporate Opportunity Doctrine

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

cge (Syb sty jlodlatl pas g Jloal Spo uizen lei o Cllad S0 (e
Gyo ) (85 bl eazo Jlosh 4 s 3 i dalss e Culssil o Calstns Jlos!
D) o 518 e 3l JI5, S5 i 3 g L e 300 o IS5 o
o3l 5 odelCandds (655 Cuyd ) ESyb (6 )l3pope el pas (58 3 2l (o) pmin
Mgl e (g 3l (6)0g Adelog a4 yoxie yal (il «Cuoyd ol 3l Gl (paeid
Sl €555 Sy (S5 o 3529 e Sz Aald (s intes (5108 i Ao o &
5 Sy b & oel sty (58 (oo il cuslio Cumdge S 5 s Oyg0as yte g
P 5 (M) Ca 3 Oyt S0 ool 4y g5y oS’ clelalis (iiS o 03z o5plus

Dy oo 5l usns (ol L yo Culled

WP e olf,gl.? )'| o.bLé.'«'.w‘sg.w -7-Y
Ciyguo 53 <gy oyl 3 A8 a8l Gyl Cyguody CS 3 CBlial dy  Slowwd 03501 b wilcalSo ()l pie
U (B pllas > poizmon Al Jalgs 3)ls disas ((6)108g dalbgn 4 ClyLas] ) oolaiwls gu
ool Can s e PEKls 3 ab 03g3le £oyanal dgwn Lol cageds S sl odeie
3 oaliw] &S Yl pl b1y e (lged Syguan ainnnos o8l (60Meo VADD Jlus ;3 abils i
Cas s bl 5 Gyl Cpgundy s e (lgied lodl bl (lyy (ke bawgs 830 Gl
b3yl o (o sllie €l yo g o090 09wl (610189 ddulog 5 (ylads 63 z8lio b alias jo sy
023155 Can2g Dbl Jb (e 53 9 (6)13Bg Aoy all (yenss St Jale (oo S e S0 L
Ui 30 slaibdbols slacumlow CSpi Cullad anwgs b L3I 13 e Canl 1S sl z8lio
udlad ) QLS Ggis )3 bl (pulow 9 oLl QL] )3y 9 0bxl (0 )3 9 55

51. Regal (Hastings) Ltd v Gulliver

52. Charles Mitchell & Paul Mitchell, Landmark Cases in Equity (Oxford: Bloomsbury Publishing,
2012), 500.

53. Wrongful Profiting From Position

54. Kraakman, Op. Cit. 173.

55. Rosenfeld v. Fairchild Engine & Airplane Corp.

56. https://www.casebriefs.com/blog/law/corporations/corporations-keyed-to-klein/problems-ofcontrol/
rosenfeld-v-fairchild-engine-airplane-corporation/

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

LA



&Yy

Ohlapleas o ST Cdblge 38| po3) by aS" (6550 & il Olylaploas o ST Coguas piline
Jos ool 31 o o Mzl Lol 1 Ly (yimods ol ditls Jlad oyl 218 5 a5l
o i 4 Logs o Slpe 285 4 s o Sl 48] 5 gy it 3580 Sl
1S ool sl 5 pogas gilio 3 e S5 Jlo i 5395 pulis ()
Ol a4 dos 1 35 g Jhlob s loy -V-Y
oeMe Cilge (o 108 oo Cullad il go i g Cibbgo o 93 4y (65 (SCS) 4d Ol pte
Olyato Lol -t <83 plaseinl ;3 9 15> C83 13 3.5 (6,500 iy woploliind > Cygias 4
aos )l 3> C8lay lyl Bais )0 Ml CS b b (6)S00 bl Co e dlally 3l e cabogo yus
Olyado 4y g Cawl 0033)3" s iyl (3918 3 stownd Mol (gild dmy 43 VYE dlgo Cx gods (9l oo
O ooll 2055 o (e Sl 3 (laie Cod il (15518 lod V¥ 0olo yolisl 53 g cilogo
81y la)b slasl g Wlel yads Ll e D (slagnl yulas  Bais odibaidyply Jouol o ) yio
el yoplous § Sy gdlio b Kl 2)ls5 )3 (o 2,8kae (18,5 )i 1 g Lo 5 g

£ g5l ot 3 Loty 5 oS o e den JI5 (et 0555 oy
B by Oyl Can Sy (1B AY 0dle Cargedy Glall (B 10 aS (6950 4y il 0l
Talaesges ply Sy (e 3, Sles o ol Cdldy Gl ol Coley 3lnt g oy

2 el 3L 3 598 S plow S 0925 09V T ((sina) AsloB) i gody QLS 5
CaaSlo I3 o5 )8 5 A 5 Clppto d o il 5 g Sl 0355 pogens

57. Davis, Worthington & Hare, Op. Cit. 47.
AAFNAY (VWA o 101403) (6)b5 S8 yis 398> 3l Lioydoseo OA
G Sluds optecin Cibgo e lac] jaas Olelw 4 dn g b Silg o ploww Hlalo (oole og0s ez .04
L) dleo oo sogos oo LS gl Sk )3 o3l g 3> Cul psbaiio oy Lol 41 ilio 8oy 0150
Oeizeod 0,8 Aales s Cunl dtild jein Cad Sluds (D opletid g b aS SBgl g Clelw dluws 4 dn g
Yo [l dguw 3l dumo Cannd 45 A5 Cuguat Dl o (o908 gedre Ml o o iy doliwlil j3 S Syau p
azdl oy 5|85 5 opdealiinn Cibbge e (slincl 3¢ 0313 Lanass optein (liacl 4 ol (lyied <8y
o 15> b Gy b 35 ol ot o L s sty 355 s Cams JUB > ol 1 i imenle o
S 8l S 3l g
60. Guido Ferrarini, Niamh Moloney & Maria-Cristina Ungureanu, “Executive Remuneration in Crisis:

A Critical Assessment of Reforms in Europe”, Journal of Corporate Law Studies, 10, 1(2010), 13.
61. Listing Rules

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

5 4o llg> £5090 3 S1> (853 pllaS dg2g pas Cgo ) T 0dS w2y (Jljpe (S0
38 S (2 g bl e Oljlaple 9 S50 L Gle g8l (2)l8 Cunsg o laly
Al 55 lanl & i 5 e 95 5 Sppore 38 3 sl ke 315
SISl adusg i -A-Y
Olypde el 6yl Alaslis S g oS Goye Olgicds (05215 Ainbog ealSH oo plliss 3
e (gl (ye (yizmen Cusl 0l St (598 Ogo 9 (2laB g 50 (5 SbCS)
Flawe (it ) (01515 adelogn jotue Cols) (sogas golime il jl Ulde 4 (6 S oo
Togy 0 lods 4y

0593 pladl 3l Ly dSLs s Cu o ol (sl (o s dgizmo Lol (51089 ardsg Cule
g )yl 4 Cod (6 Gl Gl LB (6ol dadsg -yl Coley Clusaigus Gloj b Cy o
g S ko 5 C5ph 5y (clas b 3 oolilges (o) ot Jlas) (S5 eV
Olpde izmed D9y 00 Jlods 4 ()12lg adlg i S)lse 5l (laii6d @lie y (paseis pilie
Lalod (yeSpl) 095 (oabasdl pdlis Algs oo Ca e 093 L3l ey JgoYI e Jgjne b inine
£ 121555 0 )3pleew 5 <8y b (gblio o) o 5 1c5)0log ailogn a8 & i yol o) 5
557 48155 () 3ples 5 3 xblio S ymens g ke lal S8l jiplsh ()5lg by eyl
33,5 oo 3ol e 63yl Bgi (3535 bl crgod o
G S i plian "l -4 Y
2 4 ,bb (ploaw colad) Yo+ 5 e S i (1958 VWYF 0dlo yolwl p (LSSl 3o 4o

15 358 s 31y s Sy S Sas S5 las Syt 15 L £S5 S, o
Ol e il oo (7 ain &8y |y plow saSdye S o7 s 3 €Sy )y ol 8 tamd oo

62.https://financialmarketstoolkit.cliffordchance.com/content/micro-facm/en/financial-
marketsresources/resources-by-type/guides/a-guide-to-the-Uk-listingregime/_jcr_content/parsys/
download/file.res

63. Klaus J. Hopt and Eddy Wymeersch, European Takeovers - Law and Practice (London: Butterworths
Tolley, 1992), 93.

64. Takeover

65. Acquirer

66. Target

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

£YA



£ya

a5 33,5 o g ylae 4l oyl Lol yln 1) Jl 5 S g 3y b Joud oS las] i ¢S i
g B s 5 Olyloplews g CS i z8lie |y 298 pasis xilie Bun CS ) (e Cawl oo
3y (v B8 pladl 590> sl gamed ylase Cygiody b Ul pogas (ol )3 bl
733,58 Slelye 35 (6)olog daalogn (adlie o)l aslis

Olpde Sl pleww colad oo ail)) (258 )3 @dlie (o)l 4l 25l (2)8 (st
&l oyl Sl 3ylge 10 3wl ladpe aalyy plus g Colel jd Cols IS Gan <S8y
Blas gte Cuul )55 4 ¥ Cund 395 (i S ([l 8) CSp0 4 plow 5 5 ey
el g SleMbl ol glidl (2,3 )5 &S 139 dalgs Oljlplews @ 40 55 plews (o895
Sl g el 5 5 S Oyt il Pl s e i > Sl
S S5 4] ;Ko siled 316 CS i yolagus o))l yg0 )3 1y 3¢5 S5 g Loyl Wb ko i
Ok g Maless # Mo 4 ol ledl Sygeo ol )0 a8 D5 (A (6)ld slacusyd 3l iso
oo a5 g Codgase Jlosl 4 CS 1 ploww 5 Jlgel j0 Cpad (048 > SleMb) (slidl
A dalgs e
CS s (Ko yo bad> adnbog jai -+ Y
Pl 4SS s SleMbl g sl bds 4 il JlL 1> O)log g Coldy jekateds S e
ol Blygl 9 dlwl 1y scaml S preo dlwl (aBly ) SleMb] g sluwl 4 bl jd Caon]
4 Olgioe dw 9290 ()] 4 £92) b (yame Sl S 90392 (S5 )] 956 A 5 0530
] OISl 42023 o fivten 31 o)lgam plows Bly ol 31 il Ml My g o 33)
ol oy s dilog g 53 )5 Mol i oo 13 Sy SIS 5 Ol ypte Ygana gy 3§
gl g 3l 4 gy po SleMbl (sladl oy oy pcawlio Cpizean ol bl sdge p SleMbl
o5 )3 3l 390 S 4llS (f crgody &5 Casl ogge Sl )3 (soges 4y plSin loley

67. Andrea Vicari, “Conflicts of Interest of Target Company’s Directors and Shareholders in Leveraged
Buy-Outs”, European Company and Financial Law Review, 4, 3(2007), 346.

o) 3 B AS o (gl 5 1y (gl Gt S plor CoyiST e Ol corgods &S Cansl _tumidg (e (Slay 5 FA
2 ks 31y S8y JyS b

VA0 ¢ iy s 018315 £ Sl pole drgi 5 34856 350 tCaau 10lr3) o yus 513k B> Sllalu dazeo .52
AR

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

g g0yt O 5 g oo 49

L crgedy ple ol Sy ) ol Bl 5 ples @ b2 po M il pas g
S g 4y ) 03,8 Uiy, 05 Ll L, s ledol YFAF g il o8 ) aole Y
3 ) 4 i e ot o5 s sl 0053 Lidl AL 55500 o i
Aol (£l IS elo s e b g o 52 Uil Copge 13 5 390 _sa gy (o s b Melas
L pg) & 5o 08\ odlo ¥+ iy pada 3 e (3)385 00 b bigsye ke Byl
sl 0 o) _mangionsly 51 b e (3l g 5l & bogy o ol

Olypto 4Ly sl 5 42538 M 4y ol L5 slial Lai g _Solayoea Coley o g
slzdl o shal )3 paimen Dy dialgs ot dinlgs by oai] p3 a8 SleMbl 4 G
s (S y930 5 23 SleMbs] g bl 4y s yiwd Gloj 50 Co po sl (sl Slojp e
Aalgs (S il Jlosl g oy Gl Cap SleMbl g dlual S 5] g oSl (g5 a5y
M st St s 5 5b) e bawg sdin gl B CSypi 3l sdelCuwnda SleMbl YV ag
b Sy 13 s 28,8 Anlgs 1,5 leSlbol g slial Solayoea Lais & 15 Jyas o5
S pin 5 (613 48 Jiunn (S o L g dns (claiSi (6> elaiSyb cdtaite lonis
00 Oyl 4y sl Gygpi (Syol Olppte il 5l SleMbsl g )l bads cdiiwd Lol &8y b
pagiowd 33 o 5V dalsiey cplow il Logas golne 3 4 o b olil 4 e
5 Olpo oags j Sledbl g bl ) Lads adlog g 0o dimls (Al wlo e 48)SS 1,8 poos
Dy dles i) S

8 (oo bai b lasiye il Joods Cod s o (bt 5 iillog 039 (1
2 DL 5935 9 394 (s s Cpgo )3 (cl 2 09Me 92 alS s (o ()l 5 3,5
s (@AM ¢ slia Lais pgyly Lol b alys: (laimgd yol gylois> 3l)y5 b  dalianll
aples st )3 el Sy milio (slialy 15 (£3)lgo 53 48 (5550 & 1l 3o Sbliz

TEE)S Ml )3 90l 3 Ay 5 g plew O S (ISl o

70. Peter Doralt, Christian Nowotny & Susanne Kalss, Kommentar zum Aktiengesetz (Wien: Linde,
2012), 840.

71. Management Buy Out

72. OECD, Organization for Economic Co-operation and Development, Conflicts of Interest and the
Market for Corporate Control (Paris: A Review of Selected Issues and Measures, 2008), 16-17.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

£y



£y

CS i Sls GleMbl @ azgi pae -V =) ¢ =Y
Sxol (53950 3)la0 b plow aoye 3l |3 B Syl Slos SleMbl bads oy dga ¢ ol G (lgisas
G55y Sl SleMblhy Cgan oles 8l 5L B Y o3le VY diy bl y .Conl Gl |16,
Ol b b SMolro )1olgs (Blygl 0 pain pué g abions yolods &S poas (g ot Lzdl uleMb]
b yo sl Bl dolae (sl OIS alopoo roncii b g Cuad o )Ll &9 )3 9 390 o0 boga o
Ol 5 aie)l8 Al (lgicdy leMbl g slwl (Siloyoeo Lais o ol ) 3,35 o b
odlawl (51l (158 (Jlo VYV o3lo 13 4S (G920 s .39y 0 Hlois a4y ol )y gl 3l (S Sy
ol 0y 35 O 5] Canol > g Ladis 0955 5 Slos el §)

Jlgel 31 (oo Lidw Glgieay |y SleMb| g dlwl a8 wilad, i b Gl B Ul Sai 31 (65l
JEaIM SleMb! -l 51 edliiw] doliwll 5 lyyae Coley dgin 1> 5 S o (85 Sy o g
.WJJ}‘.)L;O

5 o908 Ll 5 Glojlo a4y SleMbl Jluyl Lidly Lidl Joadlyjgiwd V oolo ¥ uy olwl p
g ) duy oo )5 4 oy cpl b il o Joadljgiwd (ol blas gillas SleMbl z8gody
D J2lg55 (Yl e dxgite stgtuns (00l o i 3yl 1) Sl 5 CleMbl puses il

Sy ol CleMbl &y Clagaw 4 a8 Cawl 0 g0 Sy ) (IS Olgisds (e oSl
Cga cwlio Oloy «leMbl slidl po3) ogas 1> Pluws (p e 3 dibl dnily wopiuwd
g bl &l &S” (6956 4 sunl (610l8g anulog Coley (sluwly jd GleMbl &y cuwyiwd j9me 90
S0l bl oll b cpe 13 5 (6)loldg ddlog a4 i Cunl e (6,150 10 ML
@ diigod OleMb] (ladl a8 i dalgs 5yme yol cpl Clgpaw 4 3)lge 51 (S 5 Jbs pl b 0gi
SO .A.D:]9;>u Q])l.)fLQ{w LY

b OMolxs Co 30 1950 9o g OleMb] glzdl Cu> C)'Lpd'b RS yudS Cyuiomedd
OMay Gl (S0 S WS oy |y yol ol (dos (6103)S05, 2oy Sl b .l M olro
e xa3 6yld Gl e dlolro ¢ WSl 5 Ll Gl loplous x5 4;\.99}1 oy Cusgion b sllas

73. Simeon Djankov, Rafael La Porta, Florencio Lopez-de-Silanes and Andrei Shleifer, “The Law and
Economics of Self-Dealing”, Journal of Financial Economics, 88, 3(2008), 430.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

5388 5 cawlio (suoyd ST ¢ Lo lgicdy bl anisls Gl )loplows 5 8y 28l b oioylss 5 004
Slgiiians b 03503 £l C8 s & g0 g0 dmuwgd Capn |y awlio oo g (S0 a8 3940 dlol C8 i (4l
NSinyg g g aboyg )3 CS L g Al Ald S99 CSp @l 4y e 4 3 Sy (opuolie

SleMbl &S Jlpde b e YWWAY Cigaao jlole Gligl Jhb ogsld ¥5 00le ¥ 5V st Loliol 5
539 4 Syl (oMbl ) Ll B 88 g0 5 el ol sl o 8y Mo
a5 b 3gs (gl ablie Ul b g (1,505 4y i 3l 4 oo (4l o 53 g dles loleg (3l
o> Slilos s cdilod odlawls gw g S S Slos SleMbl ) L g 08" Lupwss |y I
W) A.Lm]9>' r=9§\>m C;)L.M& Qlﬁ.? 9 (5D L;‘};

e Syl gel cpl @8lie o)l asli (3905 40 CleMbl (gladl Cuenl y 0gdle
09l 0F odlo AlBam (slads Cogody g Salgs )l,\f)»b Sy lpde Jlesl o olylopleaw
U»L.u] » ol o.&i.))fé{o9 L)‘)’J“’ olpe L;LJK; c(_S.)M.ﬁA YeoofF ey um] le!buf).w
ly Jbo sla i35 cu pio Cuowo (sl G5 3] 595 V0 e Byl WilalSo e Jol iy
S Jlo slad] 5l L8 wlcalSe (e pgd iy (bl o pizmen S Jluyl Gllopleas 4 S
8 el aytand 53 8 Sloplews 51 Sy Cunlssyd g0 50 b aiiS sy Jlo slas)l5S
iy e slinel 5 Ol o1 ) L ) i 5 pys 2 ol 3 s 5
Ll

03lo) (o508 ez dy (e CMolre oyl55 &l b 5 RIS ) (Bads ) Cpizmon
(090 xozxo & Oyl dil)) o Jbo (lacygn dnd o (5. ) VYA oole) pezee LS )
Cawl 04 e JIS 9318 (g 3l (3. VY'Y 03lo)

(ol e 5 gdlio o 531 5 g -F
5 Olpde Gle baly) 3 2l Colao Jlasl  ogMle Syt B> @blie (215 3929 4258
ol oyl il oo 3By placuwlow (658 g (6518 lailas Dol diney 53 (llopleww
5 Aol gl 35 9 z8lie (ola peuaiio COloladl b dblie (ogas 13 &)y aiog p0gdle

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

£y



&Yy

oyl Cullsg cule, -1 -F
Caniog b ablie 5 5o 9 A 5 e ot 550 IS il el il ol
Olwoliiny 8 b Gluplues ¢ Jatme Glypdo Lol 3yge Cows 0yyio Cpusd .Cuidld algs x8lie o)l
e Ologend ) Cunlioo Ylge cpl & 5995 4 188 (00 W ogas (ol 2y (core A5
59l 5 0555 e 5 Clgiod O V93,5 i 285 aoliulul Jlo e 53 5 ol
oS5 Sy 5 s e s 4y 4y ) @il Al e (63lge 4 cblin Lais yauis CSyis s
S5 S5 s 5 81 3 linte glin grad ol (58 S50 8 S ol 3
ol Cilisen (Ylaii 63 o )late glio 5 (39> 2O0ojlo (il pte Clagas oy yiwaco
Aoy jais b abilio -V-¥
6ol (6 )3lbg iy ja yeuiaio Caming b ablie (leMb] (¢,SLadl 4y Ligyyo e dgg |
o3l slasl & ply (sllas] Cusgion b 51 oSl GUIsGsin 3 Syt Cal oy sl
CSyi 5 o alady s JUo ol b 58l ¢ ke b 6l aiss ST b a5
Sl e ilel 4oy S )L oS Jb s 53 9 (Sisled 9 SISy Ogeds (gl Cod
Py 0 55 4 2 laxe

Cusgias oyl Cunl (ke Ty 5> Cusgionn (6 )olby diglss i b ablie (sla)Sal, 5
Cyaleo EMaleo 3linil b o 31501 45 S IS Al (g oo a5 0 s Lo loj
Slosoua b g doliwlul slao « S938 Clyyio gz lon 10 SlcalSo Glpde Glypl Boi> > 7aiS
opaciizn (slach) Cys 6 51 tand 2ol g8 VYR o0le polial 5y 058" p18) pete
CSyi Jolepde b g optacin (slacl & JaCS)h g Sluwge (izeen 9 CSpb Jolopio g
oS Dl 3 optaim ol oy 515 o 2550 Lo Jole e b epptocizn sine b Sy

32 9959 b b g 2Blg dlalre Bl puditine pé b paditine yobods 390 0 CSpb Clues 0 b 83
ALolSly o 0l () sl & (clalolan 511, S yopls sl il oyt 35 ojla] oy

74. Christoph Kumpan and Patrick C Leyens, “Conflicts of Interest of Financial Intermediaries - Towards
a Global Common Core in Conflicts of Interest Regulation”, European Company and Financial Law
Review, 5, 1(2008), 72-85.

75. Kraakman, Op. Cit. 103.

76. Paul Le Cannu and Bruno Dondero, Droit des sociétés (Paris: Montchrestien, 2009), 256.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



g C8b Olpta (g)3ly adby (ol () [ Olwl Lo)jdese

Co IS 35 ol 9 400 plaes (i lis (5315 (gagas gacme sl &0y o 35 5 e el
oM oz (o 4y (slalolee (i 0)ly0 1) 555y dlelee L3 (g9l ol )35 e
6le o5as xose ) 345 5 0 ploCiud dumds )d dlolrs )0 2363 ol pido bopioliin giac WS
1 o bawgs oaiploal Jlasl cils anlsse (ol 3 yoSho dlolan dy Cas puoncs 81 a5
8 bl EMolrs 5 ylus Gy youaio (g pize EMolro (ol b8 M olro ditwd duws
Sylee & il otal Oloo s Glpe (3w ) 3> Jlasl Casgion il 398 00 (L )3 255 o0
sy 3 31513 )8 uming iy 3385 Sppte sgilin o)l youiaia Jloe] IS 50 3 550

A nlgs pgye duly 53 )52 g

Ol aude 65845 9 (S bl Colos -Y-F
33 ool s Sy oo (lype (Sgu ) (&510l5g Aoy as (] il Jgana ygbods
e bl Sy el Km0 358 O s i
Sl (gl Cglady 0asld 1> jyd0 (sl SMo 51 Y olS pllas Uly Bgis jolaie pl & i
plie )5 (65 Sy Sy e & anl i3] 32 ol ()15 oglia el gady o,
d9)9 Cyguo yd u‘y).a su)bu uyb )| M C)’Lo‘ uyb VFY oole uul.wl 2 Oed
w2 O gt yniin Lsyite 3y90 o (b Ll Jlosl 31 o6 &) 5 4 b 4o
c.))).\:ua fl?u‘ s u‘)JJm l)))..\.a ade JERVIGSNIY ol )l ‘9.4‘-.) WL f}lyo..u Dy Ju.tb|9> ul.s) 9
(3153 4081 S B e e 5 il S 3plas Jo ol sl 1S5
Dl 03903 33555 iyl 9B 3] tewnd g Mol (93l YVE 03le v gody |y Sy pb 4y 5 il
G §) dlolno Blaza 3, 5 () o 4 optociisn ol 3] dlobeo slin] ojla] mghs o5

YA O (Ol 1SS VY
78. Franklin Gevurtz, “The Business Judgment Rule: Meaningless Verbiage or Misguided Notion?”,
Southern California Law Review, 67, (1994), 289.

YNO-YVF i sl 1S5 ¥4

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

&ye



£yo

Oyl 4y G CS iy Jolio 10 22306 Oyl yado g 0 et (15318 (Glad VY 00lo L gody crazo
08 15l 0 Lyl 5 S5y alalas plol )3 I o] 45l (Ko At Jyana Lialinz o3l

023155 b dbllie (sl ool o i sl 3l (S Clgis s (4159 4oy Cule) Y pelS pllas 5 -
Lyl bl i plss )3 48 Jlo ;5 1] il dauwgp aiigd obuil plo b pute gélic
oSS pgoeo)lplews 9 (593 ol ed ) 3)lge )3 3929 (ads Eeoge (il 4 S
1ol Bgi dnngi po3) g (rawgd g (awSy (e s o 5 gy
P33 E9030 4 G Colyody Oyl (g 5 451 sl 0352 358 g5 ol )3 g
Ml 518 logas 4 dxlyo b 5 ol 0t _stas st IS 018 (£ )0l8g aidsy ol
2 Como ool (238 e b IS 0gB ATV Oylos (gl VTV s g 5l o
(28 5> 45 LS (njoere oS el 00 Syl g8l rewS gl (B VY 3o
ol s S5 a4y o531 ok oS b &S Sl 355 005 ol o] S
iy o) 5 oS ] o )3, 5 ilel 3 ol oS 53 iy w2y cilel 3
Ca o & 43155 s SloS pgSoms olora) g | Caogyomods ogas Jlgel 13 sleyt
gl Q] alows CS3

PS5 dnsgs g 36 3)lge 5] e il &0,k dnsags g Sy Syl Atne) > (1388 -
o g8lio 2yl Ablio ol )3 9 51218y kg (ol sty Y cpolS

RSl Sglie Ll e )3 (6 )10g adilg g @dlie o)l e Sl wanlio -
2l 5| S (Sl (> 53 &S Sl o Ul (e Capnig So (Sl s
2308 o o Ll ] _iae Canming (S S @il yogles 1438 pluBl 5, )
So )by dielog (prizmen lop o @i gD ol plu b Glpte lie (0 paSeie (215
) gl oyl b bl g (£SOl 1 L) 3,50 (Ui alaslis

)58 Slome 5 laggsis slaite ple psgie S Oyt Cunglso (0565 Ailogn el -
Ol il 3l 098 x5 & dloleo (83 31 jlael g ol A8 (Gl e & |8 51 (63,190 30,5
381 g Canye ) odlitlegus (S clbcuoyd §) odlizal Syb b ol cyeuazo Jloc]

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



S e (gl sy ks oy / Glooly Uoyproos

9 Bn CSpl plow bl o ot 0)90 GLL | g 6109 Ay Cule) pol 5 pg) ( A10L
C8 S wales )8 sle Glgie pl Cod oo e sy 5

D)5 o Cgume (lpde g oy 5ol Olgiedy CSy )l baas 4 Glpde g0l -
CSyis Jlyl bais adboy (Blg y955 9 09 (e A Sl 7 ilae ()lalEg adlog i
Oyl s 5> iles e Sl |y MSs Jas 55 SleMbl clizdl oy b o)l Cags &
33 1l 8l 5 plos 4 by yo e Ml s pis &y g conits Lzl el iy 5 yous
S 8 oped 3 sl Uloj (pizeed a0l by (ol plo polg sla S
OB Y 03le VY A Corgody a5 (6559 4 ol 0400,5 e 558 lawwgs 3.5 leMb -yl
b pains jobody oS poes (sly onis Lidl SleMb] digSinn todis jyde VWAY Ciguao il
Yo oll s mimed ()35 o 55b by o ol (3lygl alolen (lyy Ol i8 Lo puo psoncss
o)) essiopsdy 31 b 1ol (8l 5 i s Logs yo Ule Mol Lais pg3) &y ysS ko (338 Y o0Lo
) 00

ML) gBgody (sLidl 4 Jsi oo ot &Sy S LylSa), 51 -l Cogan) ol s gblie
0355l (g M3yl (a3l Blis 1 Cudsiane sl 315 31 e aie (ysieen

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict i""l
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



&Yy

VEY Sl DY o)leds VY 093 o Bois (slodimg} Al

&l S ped
oo ol
N o L) 105l Ol ) Ay (6)l5 S8y e Ly oSl -
A s Sl 1ol s ly ¥ A (58 SCSyb g lag ( stsSd -
Caygolo 093 (sLail 5] o solow SBCSy ole o g (o o> Jlae] T Lotz (slosly =

DYV (AYAY)SY A ¢ olab 3eiis (oS (il
https://jlviews.ujsas.ac.ir/article_703447.html S oF

AF Y oo izl 1 0lpes . ylos Sy e Loydeste (Gl -
\dss L(5yld S b Olpde Shlis] dads 5 (6)ls e Sys Culaly Loydase (luwl -

_ o ASE-VYY (WWAD)DY AY (B
https://lawresearchmagazine.sbu.ac.ir/article_56256.html

ol ¢ Sl pole drwgi g (32856 S50 1w 1000 ol Ol oy il Bois dosro ¢ Sllabus -
AYAD (i dekd
YA (Gl ol clilawsl oles W Jgl Ol wptecan
s <S5 Sl 5 waly> Sl B Jlasl (o g Slonio 03 ol Ol -
Yl Shlasl 10l pe0 9 Cuad Gl (598 (Boi> ol )5 (Se g b ((LjglS -
¥l g8 Gllassl (lyeg (Bgis e dedde ol (ljelS -
AYAY e Ol )Ll (Ol pamw Ol o oMol Clilxe 98 (slizes .z ol ((JbjelS -
) gle (@

- American Law Institute. Principles of Corporate Governance: Analysis and
Recommendations. Philadelphia: American Law Institute, 1994.

- Bockli, Peter. Schweizer Aktienrecht. Zurich: Schulthess, 2009.

- Conac, Pierre-Henri, Luca Enriques & Martin Gelter. “Constraining Dominant
Shareholders’ Self-Dealing: The Legal Framework in France, Germany, and Italy”. European
Company and Financial Law Review, 4, 4(2007), 491-528. Available at SSRN: https://ssrn.
com/abstract=1532221

- Cozian, Maurice, Florence Deboissy & Alain Vanier. Droid des Societies. Paris: Lite, 2010.

- Davies, Paul. Introduction to Company Law, 2nd ed. Oxford: Oxford University Press,
2010.

- Davis, Paul, Sarah Worthington & Chris Hare. Principles of Modern Company Law.
London: Sweet & Maxwell, 2012.

- Dignam, Alan & Jhon Lowry. Company Law. Oxford: Oxford University Press, 2012.

- Dine, janet & Marios Koutsias. Company Law, Eighth Ed. London: Palagrave Macmillan,
2014.

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.



© 9 ESpb Olpde (50l aiby (Al oy [ Olwl Lojdeo

- Djankov, Simeon, Rafael La Porta, Florencio Lopez-de-Silanes and Andrei Shleifer. “The
Law and Economics of Self-Dealing”. Journal of Financial Economics, 88, 3(2008), 430-465.
https://doi.org/10.1016/j.jfineco.2007.02.007

- Doralt, Peter, Christian Nowotny & Susanne Kalss. Kommentar zum Aktiengesetz.
Vienna: Linde, 2012.

- Ferrarini, Guido, Klaus J. Hopt, Jaap Winter and Eddy Wymeersch. Reforming Company
and Takeover Law in Europe. Oxford: Oxford University Press, 2004.

- Ferrarini, Guido, Niamh Moloney & Maria-Cristina Ungureanu. “Executive Remuneration
in Crisis: A Critical Assessment of Reforms in Europe”. Journal of Corporate Law Studies, 10,
1(2010), 73-118. https://doi.org/10.1080/14735970.2010.11419821

- Gevurtz, Franklin. “The Business Judgment Rule: Meaningless Verbiage or Misguided
Notion?”. Southern California Law Review, 67, (1994), 287-337. https://scholarlycommons.
pacific.edu/facultyarticles/174/

- Hallstein, Walter. Die Aktienrechte der Gegenwart: Gesetze und Entwirfe in
rechtsvergleichender Darstellung. Berlin: Franz Vahlen, 1931.

- Hopt, Klaus J. “Comparative Corporate Governance, the State of the Art and International
Regulation”. The American Journal of Comparative Law, 59, 1(2011), 1-73. https://www.
jstor.org/stable/25766180

- Hopt, Klaus j. and Eddy Wymeersch. European Takeovers - Law and Practice. London:
Butterworths Tolley, 1992.

- Kraakman, Reinier & et al. The Anatomy of Corporate Law, 2nd ed. Oxford: Oxford
University Press, 2009.

- Kumpan, Christoph and Patrick C Leyens. “Conflicts of Interest of Financial Intermediaries
- Towards a Global Common Core in Conflicts of Interest Regulation”. European Company
and Financial Law Review, 5, 1(2008), 72-100. https://doi.org/10.1515/ecfr.5.1.72

- Le Cannu, Paul and Bruno Dondero. Droit des sociétés. 3rd ed. Paris: Montchrestien,
2009.

- Mitchell, Charles & Paul Mitchell. Landmark Cases in Equity. Oxford: Bloomsbury
Publishing, 2012.

- Vicario, Andrea. “Conflicts of Interest of Target Company’s Directors and Shareholders in
Leveraged Buy-Outs”, European Company and Financial Law Review, 4, 3(2007). Available
at SSRN: https://ssrn.com/abstract=1028006

Pasban, Mohammadreza. “A Comparative Study of the Duty of Loyalty of Company Directors and Its Impact on Conflict
of Interest Management...”. Jour. of Legal Res. 23, no. 57 (June 4, 2024): 409-438.

YA



