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1. Parkinson, John Edward, “Corporate Power and Responsibility: Issues in the Theory of 
Company Law”, Clarendon Press, 1993, PP 76–82. 
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1. Deakin, Simon, ‘The Coming Transformation of Shareholder Value’ 13 Corporate 
Governance: An Institutional Review, 2005, 11, 12. 
2. Ferran, E.  Company Law and Corporate Governance (OUP, 1999), 134. 
3. Hutton v West Cork Rly Co (1883) 23 Ch. D 654 (CA) (Bowen LJ). 
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5. Richard, Williams, "Enlightened Shareholder Value in UK Company Law" UNSW Law 
Journal; 2012, 35(1) 365. 
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� /��� 
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7 �� ���I�- /��-�� ?# q)�� �-�-�_� ���� ?-�G� "-� ."-��a��#     ^��� ������� ?�� ��B�

                                                                                                                                               
1. Temitop, Odusanya “Has Section 172 of the United Kingdom’s Companies Act 2006 
Created an Effective Set of Directors’ Duties?” LLM DISSERTATION. (2021). 
10.13140/RG.2.2.18860.59522.p. 6. 
2. Promote the success of the company for the benefit of its members as a whole. 
3. Davies, Paul L.  Gower and Davies: Principles of Modern Company Law (9th edn, Sweet 
& Maxwell 2012) 542. 

4�-�G� . E�o� ��P �_�	K� "-� )�� ?� =��:� �� - )!�k8 �# ?# �o���� /����� ^��� /������
� ( ��H� ���
.��P ���* ?# ���S ?� D- )��� ?# p�S Z��� ��� �� Z��B� .�B� ?a�� ?� Z#�� T���M ?1�I �- ?# /��B8 ?���� �� 

���# �#��	� ?# ^��� ��
� ���# /��� )/��: ��S ?� � /���* ]�C �B�# !�� )��.( "-� �1-�� ��� ?# ?1�I 
�9B� ?# ���c� ����� � p-��� /��-�� �� !�� .)�� �� >��a �	��� ��<:�� ��#�B�# /���* )��� ��: ���9� 

/�	K� �� ����� ?# ?	��� CLRSG )Company Law Review Steering Group  (���� � ���[� ?	K�� 
!�2� )�� ."-� ?	��� � ,�� 1998 e��� E���� )nBM � E��9� /�	K� �� )
a E��kM� Z��a � ������ 
/���* )��� ��: ����9� /�	K� �� ��12� ��. 

-Company Law Review, Mordern Company Law for a Competitive Economy, Completing 
the Structure, 2000, London, DTI (3.5). 
5. Ibid. 
6. Company Law Review, Strategic Framework, 1999, [5.1.11]. 
7. Robinson, W Stewart, ‘A change in the legal wind – how a new direction for corporate 
governance could affect takeover regulation’, 2012, ICCLR 292. 
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�w �# )��� e#��� R��� ,�	B� ?# ��
� .�� � 	K# /�n3�1    u��7N � �� ��P���� ?��P�:

�� Z3��� .)K�6 )��� Z��B� ?1B-�         ��# )���� )����n� ��tv�� ?�# /��-��� ?�a�� �8�# � �B�
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 ��� ���	H� ?-�G� "-� �3�172 )��� /���* .)��P �:��N ���* ����# ��� /�	K� �� ��:  
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�#�* `�J�� "�	KW�     ���� ��3� ���� � �H#172   )���� /����*   ���:2006   /�	�K� ��

"K� � )��/��-�� ��N� ��� D- �B# R#�[� .)� �_�� ��� ?� �� B: l��7� w�W��  ��#  "�K�  )��� 

��8 ���x� .�BB� ?� ?# ":w �� ��<	� .�� "-� )�� ?� ?�� 6 �#�-��� l�B� ?� D-  �-���  ��# 

"K� )�� ��8 !�� )�� �- ���N  �����C � /��� �J�*»)���  ��#  )���\�K�  ���H�  /��#�� 

?��8 )��� �# ��\K�)� ��H� �I.���# .��2« !�P�- :)�� �k8� �	B� � ��� �3���  ���	��  ��# 

"K� )�� �� �����C � )���� ?��8 )��� �# )���\K� ��H� )����3 ?L���    ��J�* .)�� !��

  �� ������C !��P� l��7� �� ]W# "-� �� �	B� !�P�- ��� /���   ��� )�����     �k�8� ?�� ����

�� .�� /I l
� �_�6 )�� ?� /��-�� �� ���� l
� �� /I .(�B:w ���n�) �BB� ?�    "�1�� ?���I

)�� !�P� ?# Z3� )���    ������C � .(��B�8 ����n�) ����# » )����  ���8  ��#  )���\�K�  ���H� 

)��1	B9-� ?��8 ":��4 «�J�* ���v� ����C �� �B� ?� �3��� ��	��  ��#  "�K�  )��� �  ��	���� 

Z��B� ���n� ���� )��� �B:w ��q) ��-� `�J��  l�
�  )�n�J�  ��B:w  �-���  )���.  ?�#   ��G�

��  ��� � !��w�W�� �1-�� ���172   )���� /����*        ����# �� ��B:w ����n� _��� ����9� ���:

"K� |�W2� .)�� ?	��-VC /��-�� )��5 ."-��a��# ���n�  )�n�J�  ��B:w  D�-  �-���   "�1��

���[��� )�� q�� ���� ��-� �� ����� )�n[* p-�n� �� �ng�p �B�.6   )��� "1�� "-� �# !�k8

�w !� -�a ?# /��-�� ��-� q�B� ,_�_� ��6 �� /�n3� �� �P��      X���� ��#) ?�� ����� ��
�� �B����

"K� �# (/���N |�W2� !�� ��8 )�� .���7  
                                                                                                                                               
1. Craig, Rosemary , ‘The enormous turnip: a discussion on the CA 2006 which like Topsy in 
the child’s fairy tale is still growing’, 2008, Comp. Law 360. 
2. Cobden Investments Ltd v RWM Langport Ltd, [2008] EWHC 28110 (Ch) [52]. 
3. Smith & Fawcett Ltd, Re [1942] Ch. 304. 
4. Regentcrest Plc. v Cohen, [2001] 2 B.C.L.C. 80, [90]. 
5. Keay, A. ‘Good Faith and Directors’ duty to promote the success of their company’ (2011) 
Comp Law 138, 140. 
6. Re Genosysis Technology Management Ltd, Wallach v Secretary of State for Trade and 
Industry [2007] 1 BCLC 208. 
7. Doyle L., ‘The Susceptibility to Meaningful Attack of Breaches of Directors’ duty to 
promote the success of their company’ (2011). 
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2.2.1 ��H ��+2
 ]?�A� .  
�1- �� �����8 ?� /��-�� �-�# � �N E����7� w�W��  ?�# /I  ?�a��  .��BB�  Z���B�  /��B���� 

)��� )��.1 ��8 l~� "-� )�n*�� ?� l9� ��-� �� "����* ����W	�� ���#  )�-��� ��  0���� 

/�B���� �a� .�� ����J )�� ?� �
�I )H� /���* )��� �: )-���  �����.2     ���� "�-� ����

�-� ^k� ?# ?a�� ��_� �
�I ���# )��� .)�� )��� ���K�� �����  ��:  ��-�#  ����#  �����  ?�� 

9���� �� �B: X�K�� ��B����� � �BB� !_� �� ���#  ���9��   )��3���# ���� /�  ?	���  �B���# .

��J �o��� A-�� »D- �P��� .,�H��N D- �P��� )W� ^�� � ]W#��t .)��«3   ���
3� "�-� 

�� �	2�# "��� �� �B�.4 �� ]W# "-�  ���172 )��� /���*   ,��� ���9� ��:2006  "-_ -��a 

D- ��_�� ��	K� �<*?� �� � �� p��� �� /��-�� �� ?# Z��B� /�B���� )��� ?#  Z���B� E����� 

��g8� /I ?a�� �BB�.5 )��� /���* �B�#��# ��<:�� �	��� ?	<��  ���	n� �:  ��#  ?��   ����309 

R#�� /���* �-�# �c� q�� ��-� "1�� )�� "-� ?��P )���# ��  ?��  /��-���  ���  ��B����  Z���B� 

/�B���� �� ?# ��B�Z ��
� /��� y�a�� q�B: ?� ���� �M� ����# ��
� /��� �� �-�
�  ���  ���.6  ��
�I 

��	n� ���# ?� /��-�� �-�# e�� � �B-��� ������ Z��B� ��
� ./��� Z��B� /�B���� �� � �G� ���� #  . 

3.2.1BH+3 M���A-� ]?�A� .  

�1- �� ?~�~ ��: ��M� .��<:�� �	��� �� �-�a ?� ?#  ����p-  /��-���  ���#��  ���  .��� 

R-�2� "-� !�-� �# ?� )��� �: �-�# ���# E���B�# =��:� ?# ��� )-�-�� .����  ��N�# �	� �� 

/����� ?# ��
� ^��� /�� ?B�2�# �-�G� ���P��� X�K�� �� ����  ?�� � ����  D�-  )���� 

Z����B� ?��# ���-�# E�����B�# ?��a�� .����7 R#���[� E������� "����� .F /��-���� ����9� �����# � 

l��7� ���P ��: �N E�8�J�� !���� E�� � E���B�# �� � �G� ���� # .?# �G�  ���  ����  ���� 

                                                                                                                                               
1. Companies Act 2006, s 172 (1) (b). 
2. Wynn-Evans C., ‘The Companies Act 2006 and the Interests of Employees’ 36 (2) ,2007, 
Industrial Law Journal. 
3. A happy worker is a productive worker. 
4. Macey, Jonathan R. ‘An Economic Analysis of the Various Rationales for Making 
Shareholders the Exclusive Beneficiaries of Corporate Fiduciary Duties’, (1991 – 2) 21 
Stetson LR 24. 
5. Companies Act 1985, s 309. 
6. Modern Company Law for a Competitive Economy: the Strategic Framework (London: 
DTI, 1999), [5.1.20 – 5.1.23]. 
7. Keay, A. ‘The duty to promote the success of the company: Is it fit for purpose in a post-
financial crisis world?’ (n40) at 78. 



���� #��A-�?  ���� D����� � ������� ���� ���2T D.3   #,+@
»K��* ���$� ���  �,�
 «BH+3 ���� �� ����� ���  

 

49 

172 _�� "��: .�� �� �����1 � �H-F dkM� /���* )��� .�: �B# � B3 ?# d�J�  /���#   !���

�# ?� /��-�� � �-�# E����7� �N ?��P�: ����C  �����	��  E����B�# �  !�����  E��� � ��  ��G� 

���� #.2 "-� ��� ?# /��-�� )�8��2� � )-��� � w�W�� ������7�  ��� ��  ��:  ?��  TF���	�� � 

E���B�# .����I�� ��� "1�� )�� � !���� E�� ��:�t� �#��[��� ?	�� �B��# . ���<:�� �	��� 

�� ��V	� ?� /��-�� p��� ��� »�# � �G� "	��P  >���B�  ���:  E��G�k�  ���#��  ����#  "�-� 

.��GB� ?# )����� )��� ?# Z3� ��
� /��� )� �B#�-« � "-� ���� »!� �  ,��n	�  >���B�  ?�# 

!���� Z��B� � ��F�S E�� « ���  ���.3  ."-��a���#  ����v�  ��#   E����B�# Z���B� �  =V��   Z���B�

!���� E�� ?# "-� �Bn� )K�� ?� �P� /��-�� X�K�� �BB�    !����� Z���B� ?�# ?a��   )������ E��� 

���) �� ?# Z3� ��
� ��9-� /��� �� .�B� !��a� ������ Z��B� �# !���� E�� _���� �BB�.4  

4.2.1U2$� D#G��. . 1�J=� M�@�J� � B<,5  

!�k8 �# ����8 .!����w  ���172 ?# /��-�� "-� /�1�� �� ��  ��:  ?��  ?�#  ��tv��  ��1��8 

)��� �# e�H� )K-� �  )��#��[� /I �  ��3�  E�
��  � � )���� ��	���  ���	��  ����9�  ��# 

��:�����	�� F�# ?a�� �BB�.5 "-� ?# Z*��� !�� �� ]W# )���\K� �8��	a� )���  ����v� �� .

T����� .�B<� "-� �# /��-�� �	���\K� � ,�<* p�W� �� p-��� �N   0k�N� "	��� ���� X��� �# 

���9� �# �� ������.6 �# ?1B-� �# !�k8 `�J�� "-�  ���
3�  \�K�)���  �8���	a�  e<����   .)���

���� ���� � )��� ���� ��tv� E����8 �N �# "��v� /�P�BB� � /�-�	2� �� _�� ��.7 

2K��* j,+@
 1��,5�� . #8A. +@A� 5� �,�
 ���$���� )( 1,�+.� ���  

 ?� )�� !�� /��#»�w Z��B� ?# ?a�� /�n3� «l� ���� �-�<�   ��-�# /��-�� � �� ���� )��:�

� �    .����� # ��G� � �� /����* E����_�� �� �BB� ^k� ��8 � )�n*�8  "�-���    � ��-�# /��-��� .��

                                                                                                                                               
1. Ibid.  
2. Cm 6456, 2005, DTI <http://www.berr.gov.uk/files/file13958.pdf> accessed 21 January 
2016. 
3. Modern Law for a Competitive Economy: Developing the Framework (n9) at para 2.19. 
4. Keay, A. The Enlightened Shareholder Value Principle and Corporate Governance, 
(Abingdon, Routledge, 2013). (n1) at 243–245. 
5. Companies Act 2006, s 172(1)(d)&(e). 
6. Stephen Girvin, Sandra Frisby & Alastair Hudson, Charlesworth’s Company Law (18th 
edn, Sweet & Maxwell 2010) 330. 
7. Ismail, Maimunah, Corporate social responsibility and its role in community development: 
An international perspective. Journal of International Social Research. 2009. (n90) at 199. 
8. Alastair Darling’s speech in the House of Commons at Hansard, HC Vol. 447, col.125 
(June 6, 2006). 
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)���  ��:2006 ?# ?��P l�GB� ��  )-��H� ���� ?� )�� !��    .)��� ����� ��� �� �-�:

.)�� ��H� /I )����� ,��	�� � ?B-_:�C !�� "-� ��B<� �# ��8 ���*� ."-��#�B#2 ?# E��#�  ���� 

?	��P  ��� � !��172 �� p��� �� /��-�� !�� "-� .)�� l
<� � ��� ���K#   �B� ?�# ?� �B� Z��

�w  /�n3�»�B��# ?	�� ?a�� «��� "�n� �        ?�# ��-�# ��	�3�� ?�6 ?�# � /�_��� ?6 �� /��-�� �B�

�w Z��B� .�BB� ?a�� /�n3�3 "-���           l
<�� )��:�� ?�# ?�a�� ��# !��� "�-� ���B<� ��# ���� .��

]��6 �# )���\K� ��:�����	�� ?#�� �-�:    ��# ��B<� �B���� �:��� ?� ����� � � � .)�� �� 

�w Z��B� ?# ?a�� ��8   ���� � Y��B� �3��� ��� � l
<� )�:�� �a��# .���# X�	� � /�n3�

172]�C /���* � �:��a� )���J �N�# . �B�#     ?�	N��C /I ?�# �B# ?� �S �-w � ?� )�� !��

.�� �:��N  
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»�w Z��B� ?# ?a�� /�n3� «?3��� �� <* � /��-�� ?� )��)��� ,� - �w �N ?� �  /��n3� - 

�w .Z*��� .���� )\�: l��7� �� ?� ���n3� !�-�P �tv	� !�-��     ?���8 ���8 d��S ���# ��� .���

�� ?� )�� )��� T���M .������ /��-��    ���� � Y���B� �3��� ��� �9�	�� /��-�� ?��8 �����

172 �-�9�I�� .�B� ��8 ���*� �-��a� "�� �N /��-�� ?� )���       �� ��
�I ����8 ����*� �V�� .����

�� Z��B� ��1�I �g� ?# �9B� �N ?��8 )��� >��a       ?�# �����B6 ��-��� /��-��� TF���	�� .��

��
� l
<� ,�M� )-�8�   ����S �� .������ /��-�� � - ?��8 ��8 ���*� R-�S �� "-�� ���H���

.� - ���� _�� R	2� e�� e��� ��
� /��� �#�* d�S  �w ?�9�	�� .)��  /��n3�    d��S ����#

��8 ?# ��
� /��� ?	K#�� .���4 ��
� TF��	��      � R	�2� ����8 ����*� ?�# ����B6 �-��� _�� /���

.������ .)�� ?	�� � ���* ��tv� )H� �
�I Z��B� ?� �����5   �� ?	�� �B6 )�� "1�� ."-��a��#
                                                                                                                                               
1. Grier, N. Enlightened shareholder value: did directors deliver? The Juridical Review, 
2014(2), 95-111.p 98. 
2. Armour, John, et al, ‘Private Enforcement of Corporate Law: An Empirical Comparison of 
the United Kingdom and United States’ Journal of Empirical Legal Studies 687, 2009, 6. 
3. Keay, A. ‘Moving Towards Stakeholderism? Constituency Statutes, Enlightened 
Shareholder Value and More: Much Ado About Little?’ European Business Law Review 1, 
2011, 22 , 29. 
4. Keay, Cit., (n1) at 137. 
5. Keay, Cit. 2011, PP 35–6. 
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�B:w .)�� T�	<K� ���� )�� .�-��B:�� _�� �B��� � ��� � �� 6    �����8 ?�# ?�a��   p��	W�

/��# ���� �a� !�� � )��:� �: ���8 _�� ?# u�N E��3�� �: !����C � 	K# �� .   �� - ��1-

��
� ���# ?� .���8 Z���� �� ?B-_: .)�� !������# /���   !����: ?# ���8 "-� d�S ?� )�� ��

)����� E��M� ._�� ���� �B-��� /�-�C � .�� �# _��I     R��n� )���� ?�# /I ��9�	� .��8 /

�� ��
� ?� )K�� >�98 "-��#�B# .��P ?# /���   ��
�� ^��� ?# ���*� .R	2� ���8 d�S ��a

?-���� � �N �� ��8 �
�I �G���� ^��� X��� �# ?� �	��� � ���VP !�k8 .������# .�B� �# 

."-� ?# ��� E����	N� ��	KP /��-�� � Ek12� ��#�� ?# ��� "K�  .)���  E��<t�  ����  ���� 

172 ���K# ���� )�� ./��-�� "-� ��� l��7� ?� �� ����P ���6 �-�# ?# Z��B� �w  /��n3� �  ?���I 

)����� )��� �� ����� �� �B: )��:� .�:.3 )-��H� ?# �G� ."-��#�B# ?-�� ��:  ?� ��-� ��

                                                                                                                                               
1. Ho, V.  ‘Enlightened Shareholder Value: Corporate Governance Beyond the Shareholder-
Stakeholder Divide’ 36 Journal of Corporation Law 59, 2010, at 105. 
2. Keay, Cit., (n1) at 137. 
3. Tate, Rachel C. ‘Section 172 CA 2006: The ticket to stakeholder value or simply 
tokenism?’ (n112) at 116–117. 
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)���J "-� .�� �a� R	2� ���8 u�7N � ��_#� ��a� ��* �*���    E���* "���g� ���# ��

��
� �1-�� �-��a� ��� l:��� "-�� ���H��� .��I  

2.2#2%��+,�� 6
�. 5� ��9� /+0 .  
� .� 	K1��� u�W�� � ?�37��-�� ���t �� �B���� �*��� ��  ����8 d�S ���#  E���KN 

� ��� u�7N p-��� /��-�� ?# )� .����I "-� ������� �[-��� ��  l:����  ���  ��B�  ?�� �� 

R-�S /I p-��� )�� "1�� ��
� "-�� ���H���  ���a�  ��� . ���� 212  /����*  � 	�K1��� 

1986 ���� /�	K� �� �� �� ?� �-�� ?�37� �- ��1<�S )��� ?	K1��� �� ����� �	���N�  ?�# 

!�P� ?L��� �: � �� !�P� )���N� �B� ��	�� �-�� �- |W� �: �� - ?# ?� .�� �G� �� ��� 

/I |W� � ���� ���� )��� >1��� p�W�  ��-  �� ��[W�  ?�3���  !���  .)���  �����#  ��B� .

����M� ?� !�P� |�W2� �: �-�� �- |W� �� - T�n*�� >1���  p��W�  ��-  ����  ?�3��� 

!�� .)�� �� ����� ?# /I |W� ��	� �: »�c�<� �� - !�P� |�W2� ?# - ?#  /���B8  )����~ 

���#� p�W� �- ��� )���� ��� �- �-�� p-���« )N��C )��� ?# �B�.1  �� - �9B-� �   ��g�

/��-�� ���# �n��B� ?�37� � ./���1<�S Z��� ?� ���a� ��
� �1-��  �a� .�� "-�� ���H���

� ���� /���1<�S Z*��� Z3� �	<o� � "��g� )-�8� ,�M� �1-�� "-� ����.  

"-��# .,�� ,��	�� �8 "�B6 d�S�-� X��� �# ��� ,�M� ��
� �1-��  "-��� ���H��� � 

� 	K1��� �B-��� l� ���8 d�S .)�� �-�g* ���# /���1<�S � ?�37��-��  ?�#  /���:  !������ 

?� ���# )��� �- ��
� /��� ����[N .)��  ?�# � )�� �[N ���� _�� �
�I ���#  ����  )��:�� 

l
<� ,�M� ��
� "-�� ���H��� � �3��� p�nJ  T����M »�  ��G�  "	���P«2  �w Z���B�  ./��n3� 

����[N � !����# ?B-_:�C �:��N .�#3 ?# !h-�   )���� /����1<�S  �-��9�I��  ?��  Y���N ��  )���� 

q���� E��KN ��6 ��8 d�S �� )�� "1�� .�B	K: ��-� ���# ?� .)��� �B�� ?# d�S  ���8� 

��� ,�M� ��
� "-�� ���H��� ���	� .)�� ���� ��� ������.4 ��  |W�2� ?� �����  ����<� 

��
� ,�M� ��� ��B<� �# ��8 d�S �9�	�� �#�* /�_�� �#�-��# /�1�� ."-�� ���H���  �
a��� 
                                                                                                                                               
1. Insolvency Act c 45, s 212(3)(b). 
2. Have regard to… . 
3. Keay, A. Having regard for stakeholders in practising enlightened shareholder value, 
Oxford University Commonwealth Law Journal, 2019, 19:1, 118-138, DOI: 
10.1080/14729342.2019.1619238, p.127 
4. Finch, Vanessa, Corporate Insolvency Law: Perspectives and Principles (Cambridge, 2nd 
ed, 2009), pp. 705–06. 



���� #��A-�?  ���� D����� � ������� ���� ���2T D.3   #,+@
»K��* ���$� ���  �,�
 «BH+3 ���� �� ����� ���  

 

53 

.�� �a� E��KN /���1��	K# DK-� ���� ���8 �-�g* ��   .)��-V�C ��B:��W�  ."��B��:  "�-� 

)�n*�� ?� )N��C��# R<S ��� 212 � 	K1��� /���* ?# ��K� ���)  ���9��  ���  ��� �  ?�� 

T���M ./���1<�S �12� ��
� �� �9-� ��  ��B�  ?��  "�1��  )���  /���1��	�K# �� ��  d��S  ���8 

=�7B� �B�.1 /��-�� ?�37�  R� ���� ?B-_: ��: ���8 �-�g* �� ?� ��  =��S  )����  ���9�� 

�� .�� ?# /��B8 �c��<� ?� ?# ��S �����* � ���a� p-��� �N ��H	� !��  .����  ?�<��[�  q��BB� 

��� ��n# ?# �G� �� ��� ?� /��# l26 ����� /��<a E���KN .����� ?# �P���� "�B6  ���:   !�����#

?B-_:�C �� ���*� �BB� ..Z*��� �P� �-�� ?�37� /��# l26 ����� E��KN �#�-��#  "��B6  ����� �� 

��~I .�B� "1�� )�� �N ,�\K� ?B-_: ��: ��8 ��.2 �# ?a��  ?�#  ?�1B-�  ������  �����KN  ?�� 

�� ����� ?# ��� ��� ,�M� ��
� �[8� "-�� ���H��� ��  Tk����  |W�2���  .)���  ?�#  ��G� 

�� ��� ?� ,��	�� ���a� ��
� ,�M�  "-��� ���H���  e����  /��-���    �) /����1<�S � ?�3�7�

T���M (� 	K1��� �B-��� ��� �	2�# �� ,��	�� ���a� �
�I e��� /��-�� � ��
�  /���  /���� �)

()��� )���n� ���#.    � ��	� � )��� �-�Bo	�� ���� _�� �N � 	K1��� T����� ?1B-� �# !�k8

]�C Ek12� �<�      ��3� ����# ��tx�� ���1:�� �-�g* ���*� `�� "-� .��8 d�S !�� �� �# ?	3P

�w � - Z��B� ��� /�n3� .���# ����� 

3.2)�+,�� B2�J& 6-* .  
/���* >�� )��kM3 #����_ �� � ���	N� )��  /�	�K� ��  ����*  ���  ��:  ?�� ��  R�-�S /I 

"1�� )�� ?# ,�<� A-��� ��	�� ���[� � ?� T���M »�����*« � )-�-�� )��� �: ���#.  ]�W# 

��
� �� "-� ./���* �n��� E����	N� ���# �  )��k�M  /��-���  ?�#  ���� » ���8  )��k�M � 

)-�-�� )��� �:« )��.4 �	��
� �� 	���-�:�� ?� ?# /��B8  ����» e<����«  ��#   "���n� ���
3� 

��	�� >��B��� p�M�� �� .���� � /���* D- ,��a >�� )��kM  !���9BP  !���  q)���  ?�	<�� 

"-� )��
� Z��a � ��_�� ��I )K��.5  ."-��a���#    "���� !�������� ,���a  ���  ��B�  ?��  >��� 

)��kM ?# ��8 >��B� �# ��8 ��S ��
3� !�	KP �� �� ��	�� ���[��� �  )-�-���  )����  ��: 

                                                                                                                                               
1. Ibid, p. 708. 
2. Walker v Walker [2006] 1 WLR 2194. 
3. Company Directors Disqualification Act 1986. 
4. Disqualification Act c 46, ss 6(1) and 8(1). 
5. Disqualification Act c 46, s 9(1). 
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e<��� )�� � ?� T���M ���	�� ?� �*�� "����* u�N )��� )�� �- ?# Z��B� ��
� /���  >���I 

�� �����. .Z*��� ���� �M�N ?� ,��a � /���* D- >�� )��kM ?# ���� /��B8 » e<����« 

�# ��	�� >��B��� ?	Ka�# !�� .��� ,�M� ��
� -�� ���H���" �� b1nB� �� �BB�. ?# /��B8  .,��o� 

)��3� �� Z��B� /���1<�S � /�-�	2� ���# ����K# �� » E�8��J��  e<����«  !�����w �  /����* 

>�� )��kM1 l
� )�� � �� "-� �G� �# ,�M� ��
� "-�� ���H��� ��	2� )�� ?�  �����  ?�# 

)-��� e#��� �# ./�-�	2� "��v� /�P�BB� � /�� - �� ?	Ka�#  ���  ��B�.2     >��� ����8 "-��#��B#

�w Z��B� �� )-��� ���# /��-�� )��kM     ����8 ��Bn- .�� - ��_#� � ?# )<K� .)��� /�n3�

     ���� ?�# /������C ���8 ���a ���# ��	
# �-���� �� .?�37� �-�� ���8 � R	2�172   /����*

)��� .)�� ����N�# �:  

4.2 m��� l��= �� 1,�N� j,�� .172 BH+3 )�
�� ��  
    ���� /I ������* ���B<� ?� �� �a� ���H� ���K# ���8 .F�# Z���� ?# �G�172   /����*

)���  ����9� ��:2006     .)��� !��� d��[� u�7N "-� � ?� l: ����� �-�g* �-�� .���#

 ��� ��K3� ?# ����B6 D��172 �w Z��B� "�# /���� �9-� � �� 6 �  ���� p�	W� /�n3�   .��B�

�  �����C»/�K���	�� ?��8 "�9�� /�1��� �M�7N ��Ba3«. ,��8� ��H�  ���� 172)2 (  ����

����# ���* )��P .��� 172 )2 (�� /��# �� ?� )���  ��:  ���  ��B����  ����#  =���:�  ��3�	W� 

���� b��v� ?� ���� =��:� ���9���~ �� _�� �� .      ?�� )��� ���
�� !��P� !�����C "-� �

a�� ��B� � �-�# /��-����
� Z��B� ?# =��:� �-�� ?# ?     s���n� E���M � .��BB� ?a�� _�� /���

 ����9� E��g* �V� .�BB� ,�n	� �� Z��B� � !�3	�� ?�F�8 ����9� E��g* �� �-�# /��-�� .Z��B�

 !�� ,��8� ��	��� � l
� ���_#� /��-��172  �w Z���B� � ,�n� �9-� �   ��
�� � /��n3�  /���

�� !�� ����.)  

� �1-�� "-� ?#�2�  �����C»��� ?��8 /�K����-�4« �� !�-   !�����C "�-� � .��   !��P�

�� �� �k8� �9�I ?� ?# s��n� �� "�# � �-  ��B6  ����8  ���#��  ���  .���  "��B6  �-�:��g� 

`�J�� E��g* ����9� /��-�� )�� ?� �-�# �# "K� )�� ��8 �BB� � )<*��� �  E���
�  ,���n� 

                                                                                                                                               
1. Disqualification Act sch 1 para 7. 
2. Companies Act c 46, s 172(1)(c). 
3. Stimpson v Southern Private Landlords Association [2010] BCC 387. 
4. Shepherd v Williamson [2010] EWHC 2375 [103]-[104]. 
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�� ?# ������P� ."-� !����C �-�8� ���# ��� ?3��� R<S ��� 172 .�<� ?1�# ����  �	����N� 

���# ��n<� ?�F�8�� R<S ��� 994 )��� /���*   �����9� ��:2006  ��#. �  "�-�  �P����� 

!�� �
B2�C )�� ?� E��M� �g� "�# ����8 !����w �  ���� 172.  /��-���  ��-�#  Z���B� �� 

,�n	� �BB� .� ��9�� "-� /� .��� �
�I  R� ���� �# �n��B� _���� �BB� ?� ?# �G�  ��
�I  ��8�# 

������ )����� )��� �� �� .."-��#�B# �9-� ���n� .,�n� ���� _���� �# ?��I  >�a��  ������� 

)����� )��� )�� �� .��1 !����C "-� �� /�2� �:   ���� Y��B� �3��� ����� �Ph-� ?� �B:

172– ?# /I �B�2�C �B��� - "K� �# ��8   "�-��� .)��� )��� Z��B� ��	��� � )��  ?�# .��   ����

"K� �# _����       � )��� ����� ����K# u��7N "�-� � �
�I )���\K� � �-� W��C ./��-�� )��

�� ���� ,�\K� ����� /��-�� "K� ��8 ?� ���� "-� ��~ � .�� )#�t �
�I )��    d��S E���M

��� ��B<� �# ��8 172 .�� �:��N �2  

3. �+�,�� K��* ���$���� �,�
 �� ���� BH+3 ��� )�+,�  
��
� �1-��     ���G� � )���� )������ ������ �3��� �a� ����# �GB� �� "-�� ���H���

)��� �# l��� �*���      ?�# )���� )������ ������� ��3��� ��
3� ./��-� ����9� ��:  ?�#�o�  �

��
� Z��B� ������ � �- /��� ?�# )��� )����� �����       � ��	�K� �*���� )��7W� D�- /���B8

)���J         "��J ��-w � ?�� )��� �����# � ����H� ��#�* /I R�H� ���# X�	� � ��:��a�

   ������ ��:���2� E����� ."�J� .�� �:��N ?	N��C ���� "-� �� D-�: ?# ?��P��a ��:�B#

A��N ���1�: # ��� �*���C � �H# ��N��� ?# _�� X���.)��P �:��N ���* �H  

1.3BH+3 B2�?�� ������ j%2u� .  

"��� E����� =kN�# �� /�8w� ?� F  �-�# /��-�� )��»"K� �#     "-��	
# ��	���� � )���

)��� Z��B� «?3��� /��-� 0��� � .�BB� ���*�     D�- )�H� )���� )����� ������ �# �B<� ��

]�C u�N �����* /��B8 �B�#  � R#�[� � )�� !�2�0��� �N�# �G   ���� �N�# ���	H� �� ./���

 �B# ��G�4  ���258 H-F���kM� �13473 ��� _�� ?3��� "�B6 /��� /I � )���# �� �� # ��� �  

                                                                                                                                               
1. Modern Law for a Competitive Economy: Completing the Structure (n10) at para 3.16. 
2. Charterhouse Capital Ltd, [2015] EWCA Civ 536, [2015] BCC 574. 

3)\�: ���# ��3�� )���\K� . !�-��  ����8�-��  )���!�3	�� ��� ?#  �#)�����  �N E����	N� ��=kN�# 
 ?# �- �7W� �M��� ���# )��� Z��B��S�N )��� K�x� �-� � -.  
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.�� ���H� /��-��1  ,�� � "B�� ./��-� �1303  ��8 X��� �# �� )��� �-�� E����	N� ���

�� ����� ���� )���� ?# .�-  ��� >a��36 � ./���* "-»  /���: ���� �#��� � �-�� )���\K�

�� �N ���� �#��� � ���� |W� ?� )�� �	���\K� .«    ���� � E���<8 "���:51   /����*

 ,�� E��9�1311 .)�� !�� ���1�2       ���
3� ��# s���n� � /��-��� !�� -�a ���#� �1-�� "-�

)���\K� � p-��� .����� � �*��� )�7W� ?� /��-�� ��: - )�� �N u�N )�:�� ���� - 

�� .���#3 ?# .����9� )��� ���# �*��� )�7W� s�� �3K�� .Z*���     /��� /���I u��7N

=�S e#��� l�GB� �� ��9-� .�n	� ��:    .�-�Bo	��� ����� � _a /��-�� p���1� � 0��� ?� �B�

.���� ?� � �� s�� )��� �#��# �4       ,��� ���k�M� � !��� "�-� �V��1347  ?�#  �S � �����

)��� E����� )��� �-�� ���� ?	<�� .�� =V� ���
� ��:   �-��g* �-�� )�� ?	K-�� _�� �:

 ��� �3�51       � )���� "��# ��[#�� ?�# �� /I � ��B� ���� � �-�� "�# ��N� e#��� ?# ��H� ��

.�:�� ��K� ���t u�W�� �# /I /��-��  

?# /���* � ?6�P� .0�� >��[� �a� �#  -��M E��M ?�3��� y     ��	���� � /��-��� ����# ��

�� �����* ��� �N�# � ��v� �# .)�� !�2� ��* )��� )����� ������   ?�3��� "��B6 /���  �� ��

      ?�# .)�K�� )���� ��#��# � /��-��� ����# /���* � ���� p���1� �_a � Y��W	��  /���B8   ,��o�

)-��H� ]�C /���* � /��-�� ���# �-�: �B�# a�� q)�� !���# ?���n� )-��H� ?��  )����5 .

�� "��g� �- ��� VN� )�8�B�� )���6 )#�*� R�[� )�8�B�� � �# )���7    )�-�1� �� ��a ?�

  E���9� /���* � �: � ."-� �# !�k8 .���� ?� � �� )��� ,�<* � /��-�� p��1� ��1311  �

 ��kM� �H-F1347    �#��� � /��-��� )���\�K� �# �B<� ���3� E�����    l�26 ?�# )���� �

�� .�� )��� �#��� � /��-�� p���1� ?# )�F ?� ��N8 "-��� �� .��    ?�� ��� ,F�	�� /���
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)��� �8 ���
� ��: ��7� �2015�w Z��B� ?# ?a�� .�[* �	��� )����� E����� "�B��: � (  R� � /�n3�
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Alkayat Alazimi, Abdullah Ahmed. "Introducing the Business Judgment Rule in Select 
Countries of the Gulf". Comparative Law Review. 2022. Vol. 28, pp. 9-39, p. 17. 

1C .�J���H� ./�<��C . u ."�2�176.  
2u ."�2�C .��n� .����� .222.  
3u ."�2�C .�J���H� ./�<��C .214.  
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Abstract 
In the law of commercial companies, one of the most fundamental 

questions is that the company should be run for the benefit of which person 

or persons? In response to the above question, the enlightened Shareholder 

Value theory states that the company should be managed in order to 

maximize the value of the shareholders' shares by paying attention to the 
interests of all the stakeholders of the company, and this is the best means to 

ensure the success of the company. With a descriptive and analytical 

approach, this article has examined the recent theory with a comparative 

study in English company law. The results of the article show that the laws 
of Iranian commercial companies which are based on the independent legal 

personality of the company, the organizational theory of the company and 

that the duty of the managers is towards the company and not the partners, 

have the ability to analyze based on the above theory. Therefore, by 
accepting this theory, a meaningful balance can be established between the 

interests of shareholders and stakeholders. The most important obstacle to 

full effectiveness of the above theory in the law of Iranian commercial 

companies is the ambiguity in the concept of beneficiary and its narrow 

interpretation by legal courts, the solutions have been presented in this 

regard. 
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