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1. Cooper v. Gordon, (1869), LR 8 Eq. 249 per Stuart v.C.

2. Easterbrook, Frank H. and Fischel Daniel R., “Voting in Corporate Law”, The
Journal of Law and Economics, (June 1983), Chicago, University of Chicago Law
School, pp. 404-5, 408-10.

3. Rajak Harry, “Source Book of Company Law”, (1995), Bristol, Jordans, at p. 530.
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4, Farrar, John H., “Company Law”, (1991), London, Butterworths at p. 442;
Parkinson, J. E., “Corporate Power and Responsibility”, (1993), Oxford, Clarendon
Press; New York, Oxford University Press, at pp. 241-246.
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5. Posner, Richard A., "Economic Analysis of Law", (1992), Boston, London, Little,
Brown, at p. 392; Farrar, John H., “Company Law”, {1985), London, Butterworths p.
6; Cheffins, Brian R., “Minority Shareholders and Corporate Governance”, The
Company Lawyer, (2000), London, Oyez Publishing Limited, Vol. 21, No. 2, p. 41.
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6. Foss v. Harbottle, (1843), 2 Hare 461.

7. Mac Dougall v. Gardiner, (1875), 1 Ch.D.13; Burland v. Earle, (1902), AC 83,
[Privy Council], p. 83-94, per Lord Davey; Mozley v. Alston, (1847), 1 Ph. 790;
Macaura v. Northern Assurance Co. Ltd. (1925), AC 619; Lee v. Lees’ Air Farming
Ltd. (1961), AC 12; See also Sections 281-2, The Companies Act 2008.
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8. Dirivative Action.
9. Unfarily Prejudicial Remedy.
10. Other protections can include: ‘bona fide for the benefit of the company as a
whole’ [Allen v. Gold Reefs of West Africa, Limited (1900), 1 Ch. 656 per Lindley
M.R. at p. 671; Greenhalgh v. Ardeme Cinemas, (1950), 2 All E. F. 1120 per
Evershed M.R. at 1126] and just and equitable winding up remedy [Insolvency Act
1986, Section 122 (1): “A company may be wound up by the court if...(g) The court is
of the opinion that it is just and equitable that the company should be wound up; For
case law see Re Yenidje Tobacco Company, (1916), 2 Ch 426, Per Lord Cozens
Hardy MR; Loch and Another Appellants v. John Blackwood, Limited Respondents
(1924), A.C. 783; Re Davis and Collett, Limited (1935), Ch. 693; Ebrahimi v.
Westbourne Galleries Ltd. (1973), A.C. 360 at 379 per Lord Wilberforce; Clemens v.
Clemens, (1976), 2 All ER 268(Ch D)].
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[Atwool v. Merryweather, (1867), LR 5 Eq 464n; Menier v. Hooper's Telegraph Works
(1874), 9 Ch App 350; Dafn Tinplate Co. Ltd. v. Llanelly Steel Co. (1920), 2 Ch. 124,
Edwards v. Halliwell, (1950), 2 All ER 1064; Daniels v. Daniels, (1878), Ch 406;
Prudential Assurance Co Ltd. v. Newman Industries Ltd. (No. 2), (1981), Ch 257,
Estmanco (Kilner House) Ltd v. Greater London Council, (1982), 1WLR 2].
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13. Companies Act 1985, Section 461 (1 and 2).
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18. Hill, Jennifer, “Visions and Revisions of the Shareholder”, The American Journal
of Comparative Law, 2000, Vol. 48, Berkeley, Ca., American Association for the
Comparative Study of Law, at pp. 52-53; Buxbaum, Richard M., “The Internal
Division of Powers in Corporate Governance”, (1985), California Law Review, No. 6,
vol. 73, at p. 1671, Berkeley, Calif., University of California, School of Jurisprudence;
Selznick, Philip, “Law, Society, and Industrial Justice”, Russell Sage Foundation,
(1969), at p. 259.

19. Latham, Earl, “The Body Politic of the Corporation”, in The Corporation in Modern
Soclety, edited by Edward Sagendorph Mason (ed.), (1960), 5, Cambridge, Mass,
pp. 218-220; Bottomley, Stephen, “From Contractualism to Constitutionalism: A
Framework for Corporate Governance”’, (1997), Sydney Law Review, vol. 19, 277,
Faculty of Law, University of Sydney, Sydney, at pp. 288—298.

20. Buxbaum (above, note 18).
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21. Pound, John, “The Rise of The Political Model of Corporate Governance and
Corporate Control”, (1993), New York University Law Review, vol. 68, 1003 at pp.
1007-1013, New York, New York University School of Law; Villiers, Charlotte,
“European Company Law-Towards Democracy?”, European Business law Library,
(1997), Aldershot, Ashgate, pp. 197-205.

22. Mason, Edward S., “Introduction”, in The Corporation in Modern Society, Edited
by Edward Sagendorph Mason, 1960, Cambridge, Mass, at p. 11.

23. Brewster Kingman, “The Corporation and Economic Federalism”, in The
Corporation in Modern Society edited by Edward Sagendorph Mason (ed.), (1960),
Vol.5, Cambridge, Mass, at p. 72.

24. Ferran, Ellis, “Company Law and Corporate Finance”, (1999), Oxford, Oxford
University Press, at p. 246; Hill 2000 (above, note 18) at pp. 52-53.

25. Buxbaum (above, note 18); Selznick (above, note 18); Brewster (above, note 23);
Mason (above, note 22) at p. 11; Villiers (above, note 21); Pound (above, note 21) at
pp. 1007-1013; Latham(above , note 19) at pp. 218-220; Bottomley (abovs, note 19).
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26. Buxbaum (above, note 18); Mason (above, note 22) at p. 11; Pound (above, note
21); Latham (above, note 19); Bottomley (above, note 19) at pp. 288-291; Brewster
(above, note 23); Villiers (above, note 21); Hill (above, note 18) at pp. 51-57.
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Posner (above, note 5) at p. 3; Cheffins, Brian R, Company Law: Theory Structure
and Operation, (1997), Oxford, Clarendon Press, at p. 7; Maughan C. W. and Copp
S. F., “"Company Law Reform and Economic Methodology Revisited”, (1999}, 21 (1),
The Company Lawyer, at pp. 20~21, London, Oyez Publishing Limited.
29. Bentham, Jeremy, An Introduction to The Principles of Morals and Legislation,
Oxford, 1907, Ch. 1, para. 4.
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30 .Cheffins (above, note 28) at pp. 14-16; Posner (above, note 5) at p. 14; Gower L.
C .B., “Gower's Principles of Modern Company Law”, 4th ed., London, (1979),
Stevens, at pp. 553-4; Roe, Mark J., “Corporate Law’s Limits”, Columbia University
(2002), p. 16 also avallable at Social Science Research Network Electronic Library at
http://papers.ssrn.com/abstract=260582.
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31. Manne, Henry, “Some Theoretical Aspects of Share Voting in the Economics of
Legal Relationships”, Columbia Law Review, New York, Columbia University Press,
(1964), Vol. 64, 1427,

32 .See Posner (above, note 5) at p. 14, Cheffins (above, note 28) at pp. 15-16.
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33. Law Commission, Shareholder Remedies, (1997), Law Com, No. 246, p. 70;
Davies, P. L., “Gower and Davies’ Principles of Modern Company Law”, London,
Sweet & Maxwell, (2003), 7th ed. Chapter 16, at p. 618; Sterling, M. J., “The Theory
and Policy of Shareholder Actions in Tort”, 1987, The Modern Law Review, Vol. 50,
488, London, England, Stevens & Sons, at p. 470; Hale, Christopher, “What's Right
With the Rule in Foss v. Harbottle?”, (1997), Company Financial and Insolvency Law
Review, Oxford, Mansfield Press, 219.

34. Sealy, L. S., “Problems of Standing, Pleading and Proof in Corporate Litigation”,
in Company Law in Change edited by Pettet, (1987), London, Stevens at p. 7;
Wedderburn, K. W., “Shareholder's Rights and the Rule in Foss v. Harbottle”, (1957),
Cambridge Law Journal, Cambridge, Cambridge University Press, at p. 196; Farrar
(above, note 4) at p. 444; Pettet, Ben, “Company Law”, (2000), Harlow, Longman, at
pp. 227-8; Hale (above, note 33) at pp. 219, 221.
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20-23 per Scrutton, L. J.
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Routledge, Volume 36, Number 1/March 2003, 103-160; Savory, Roger Mervyn, “Iran
Under the Safavids”, Cambridge, Cambridge University Press, 1980; Nasr S. H.,
“Religion in Safavid Persia”, Iranian Studies, Routledge, Volume 7, 1974, 271;
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51. Kuran Timur, “Why the Islamic Middle East Did not Generate an Indigenous
Corporate Law”, (2004), University of Southern California, Department of Economics,
Los Angeles, at pp. 12-19, available from Social Science Research Network (SSRN),
Electronic Library at: http:/ssrn.com/abstract=585687 and from the Berkeley
Electronic Press at http:/law.bepress.com/usclwps/lewps/art16; Schacht Joseph,
“glamic Law in Contemporary States’, The American Journal of comparative Law,
133 atp. 138.
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the Near, Middle and Far East”, in Current Legal Problems, edited by George W.
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67 .Shleifer, Andrei and Vishny, Robert W., “A Survey of Corporate Governance”,
The Journal of Finance, (June 1997), Vol. LIl, No. 2, at p. 754; MacNeil, lain,
“Adaptation and Convergence in Corporate Governance: The Case of Chinese Listed
Companies”, (2002), Journal of Corporate Law Studies, vol. 2, part 2, 289, at pp.
291-297, Hart Publishing; MacNeil, lain, “An Introduction to The Law on Financial
Investment”, (2005), Hart Publishing Co., Oxford, at pp. 252-255; Cheffins, Brian R.,
‘Current Trends in Corporate Governance: Going from London to Milan via Toronto’,
Duke Journal of Comparative & International Law, (1999), Vol. 10, No. &, at p. 7;
Cheffins, Brian R, “Corporate Law and Ownership Structure: A Darwinian Link?”",
University of Cambridge, (2002), available at Social Science Research Network
(SSRN), Electronic Library at http://ssrm.com/abstract=317661, at pp. 30-37.
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68. MacNeil, 2002 (above, note 67) at pp. 292-3; Cheffins, 2002 (above, note 67) at
pp. 23-44; Roe, 2002 (above, note 30) at pp. 1-10.

69. Kamba, W. J., “Comparative Law: A Theoretical Framework”, (1974),
International and Comparative Law Quarterly, vol. 23, 485, at pp. 513-518; Orucu,
Esin, “Law as Transplant®, (2002), International and Comparative Law Quarterly, vol.
51, 505, at p. 207; Bratton, W. and McCahery, “Comparative Corporate Governance
and The Theory of the Firm; The Case against Global Cross Refrence”, (1998), 38
Columbia Journal of Transnational Law 213; Cheffins, 1999, (above, note 67) at p.
11; Cheffins, 2002, (above, note 67) at p. 23.

70.Easterbrook, Frank H. and Fischel, Daniel R., “The Economic Structure of
Corporate Law”, (1991), Harvard University Press, Cambridge, Mass, London, UK,
Ch. 1 at p. 409; Cheffins, Brian R., “Law, Economics and the UK'S System of
Corporate Governance: Lessons from History”, (2001), Journal of Corporate Law
Studies, vol. 1, part 1, 71; Ogus, Anthoy, “Competition Between National Legal
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Systems: A contribution of Economic Analysis to Comparative Law’, (1999),
International and Comparative Law Quarterly, vol. 48, 405, at p. 406.

71. Roe, M. J., “A Political Theory of American Corporate Finance”, (1991), 91
Columbia Law Review, 10; Shleifer and Vishny( above, note 67) at p. 754.

72. Bebchuk, L. A. and Roe, M. J.., “A Theory of Path Dependence in Corporate
Governance and Ownership”, (1999), Columbia Law School Centre for Law and
Economic Studies, Working Paper No. 131, available at www.ssrn.com; Licht, A. N.,
“The Mother of All Path Dependencies, Towards a Cross Cultural Theory of
Corporate Governance Systems”, (2001), 26 Delaware Journal of Corporate Law
147.

73. La Porta Rafael, Lopes-de-Silanes Florencio, Shieifer Andrei and Vishny Robert
W. (Hereafter is cited LLSV), “Legal Determinants of External Finance”, (1997), 52
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Social Science Research Network (SSRN), Electronic Library at www.ssrn.com, (ID
183900 code 99092719).
74, Jalali Naini, Ahmad R., “Capital Accumulation and Economic Growth in Iran:; Past
Experience and Future Prospects”, Iranian Studies, Volume 38, number 1, 91, March
2005; Saeidi, Ali A., “Charismatic Political Authority and Populist Economics in Post-
Revolutionary Iran”, Third World Quarterly, Vol. 22, No. 2, 219-236, at pp. 221-2;
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