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CPA's Liability to non-client third Party
—— A Commentary on three Pieces of Judicial Interpretation of
Supreme People's Court
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[ABHE] Akl 56 SHRAIRITER ST T BEASLURARIERLOK,  fkm NRSERB SR 1L

J”'J?/%ﬁﬁ@ﬁ, B TRVE N VTR 24 i) 2 W] (58 A A AR HH IS 0 B ) DA AESE IS R E A
S = ATHE, 2 AN R AR THE, %Ftﬂfj S FAARUE - NEEBGERI ARG, e A

FOEBE LI FREMRE, A MRS 2 Ak, (HUZBIEAE, ME M THITEER 42 F5-e e

SR LUPITIE AR, B K, RBGIE, SR

[ Abstract] Since the Deyang case ,decided according to the NO.56 Reply of the Supreme
People's Court, triggered the first shoot of litigation for Yanzi Bushi (untrue capital attestation) ,
the same Court has made at least three pieces of Judicial Interpretation. The same conclusion is
that a CPA shall be liable but it is a kind of restricted liability to the party who has concluded a
transaction with the corporation whose registered capital is attested by the said CPA.+*+*+- In USA,
that is non-client third party liability of CPA, which has been a source of debate for several
decades, a kind of professional negligence liability, and court uses one of the three kinds of
standard to determine who can claim the damages from the CPA for negligently preparing
financial statements.«*-+* From the comparative law point of view ,the three pieces of Judicial
Interpretation have deep insight in several points, but it is a great regret that it has not given a
reasonable Interpretation about second 42 of the Chinese CPA Act. -+

515

24 H, E2 i Canaccountant) W $24EH— RAIRS b, WS THIT (a CPA)
YA AT (an auditor) ) FRALRIEE UGS, R EEAIRS T Y AW A o

@ An accountant is a “person who works in the field of accounting and is skilled in keeping books or

accounts” .See Black's Law Dictionary 19 (6th ed. 1990).

) In USA, A CPA is an individual who is certified by a state board of accountancy. Each state board grants the
CPA certificate to those who demonstrate their competence (1) by passing the national examination administered
by the American Institute of Certified Public Accountants ( “AICPA” ), and (2) by satisfying educational and
practical experience requirements. See Anthony Phillips Et al., Basic Accounting for Lawyers 64 (4th ed.
1988);Robert O. Berger, JR, Practical Accounting for Lawyers 5-7 (1981). 7EFE, HEuitBZl. WiFEMait
USRS 2 s

) An auditor is “one who checks the accuracy, fairness, and general acceptability of accounting records and
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B, R AW R T JE R R LA T L (an unqualified audit opinion) ', {H
FE DR AI A CEE s PRI A IV BRRY 2 (KRB, %R UL T 2240 SR ERiZ e
5K = N PTRETE 2 3 CHLIn St 7 p SCAME IR, DRIa T ™ AR il L SefEs I
PRI DHE, RTINS, ERE, EAREdROA; O R, 7R
AL, i B2 DL AL SR A L.

BT = NTHERGE, AT LUR LB e 5, W BIss A N % B
Fed g LI ml it o LS, JREARSCSIIER A MM RUE ,  Emid 2 TS 42 4%
Hk, A5 L PRI RS R TR R A 2 v e = A STAE i
K UM THEFRERIPEASE . R, BT L ERSR, 24 2t e N Rk Be i) JL I w) vk
ke .

Z BE A RSB =N RA R

L S ST vl 55 i DA il R R ARG B UE W I AT AR BR K B2 R ) AN -
oo JERH T 23 VRT3 B 0 48 BH T AT Al 52 5 o W) RO ARG DR, JFAEIE T Hh ]
B LR BT B G [ E B R B TRUIGAIE J S, A KRG, P B S B AR S HAIE ]
SN ISR o DB RH T 407 Ak B2 5 4 BNy, s BIREve Al ™, DRt A
BH T 2 v il 3 55 F A9 T AR TR 4 BH T 2R 77 Al 52 5 28 ) 4 457 458 LR B < i g 7k 41
WEEETTT o AR PER I R BT YR P B T A7 Ak 54 5 28w 15 R Bk el 4y v, 1l
VR BRS04 T FREE IS BH T 2 T 355 Do URiA N, JF 2R FRE I £ DA,
PEEHEAE o AW BEOAE A8 B T AR 7 A 52 5 i RlARRGESS Ja . IS R 655 IO AN A2 80y
H A BH 7 2 V1 55 P A HAIE B e A AR 2 DA “ okdh, B2 R Ui 55 B i L 1
REMRSS BEUEII TR BE R, BN AL R AR NG B R, R b e ARSEA
FEVEN SV HIMRD 55 42 ZMRUE, RN ARG AI RS 7 R BOWRE, R tiiE W]
TWGEASLTEMIEA, ATBUZ S8 AN ORIE, ] DUZEE e vHIMEER 42 %

2VH TN ORI B AL 2N AT BUR U AR ST Ay e
SR 55 i D 28 ) Y AN S R 0 B8 it 0 R B BE el ], m) BEANIRGE AN 5 T
AT Y 206 2 m ST 55 AR I B8 I AN SIS 23 s RE BB R WL, RAH IS 5T
o7 50 TR B MR R BEAN S HR 2 Z RIS Rt D4k B IL Y 2
ARAU TS R, X 28 m) AR BTSN A ARSI 2 DA 7“3 T 2 AR A I
B0 N 3 P v A A o W RS 2 g A N S 13 ) S N TS X T S T
M ARAH T R 4% B 3 B A B2 DA 7 I LBUWRERE U] T I BEAN S DT AR R BRI, A

statements and then attests to them” . See Black's Law Dictionary 131 (6th ed. 1990). 7£ & 3C473CH, 2itifis
IR E 2 VI =G B o i L, WURBA RN, Bt R e v, SR R =N
@ Bily v. Arthur Young & Co., 834 P.2d 745, 749 (Cal. 1992).5tiX /™ 1n) 8, ZE# SR#EGLHG B K HF Lo Bl
BEo vk R SRIGHONA . Wbl EIRE, GORIXRER . (H-NtiR, HhEHE AN

57 An ungqualified opinion is an expression of opinion by a CPA without any exceptions, reservations, or
qualifications that the financial statements of the audited business fairly represent its financial position and the
results of its operations. See Hagen II, Certified Public Accountants' Liability for Malpractice: Effect of
Compliance with GAAP and GAAS, 13 J. CONTEMP. L. 69(1987). 7F3kH, #35Ll. W 1995 4 12 H 25 H
R R 2 U AR S o DN (55 1 4t A7 v A MEN S 7 SRS 5 4 A 21 4.

© Z R SRS

TSRS Sy AERRERAE ARG, AW CGHF S TR VRE L A Rl R IE A KO AT
VTR 55 i 7 A FLRE A SR UE WS 2 DA 28 ), 80 CNIRIVEBESIIE) 1999 4F55 3 48, 25 179 LA R,
© W 1996 4 6 J 1 M AR LRt [1996] 56 5. FICHIFR “56 SR

O 01997 4 12 5 H s N RIERE HAIZR DL B8 950 IR DU ivERE [1997] 10 5o N ICHAFR
“10 AR,
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B BEANSEHR 73 B e Bt U UM B

3y BRI OGS V=55 i DAy A b R R B BEIE W N 2 ] AR S AR L A A R
R PN SANIE =07 TE N B e AL RPN SVAZEC (Ve 91 e TN 2 S EA A R VA S
THITER S5 o Al RS BHE W, & TR LA S R SC i AT . kit (PR ARG
FE BB 55— P N4 —FOE, STHIIgispdE 1 9 9 44 1 1 HZ b4
MR R ARG TRUE, R BRFT N FARAR F O R NG A RN, 24 AR EAT B ) B A2
SitEe v USSP S KA & A 2 SN AR BOH LR IE AR R, (HE TN AR
B BHEIIAT X, B T BRI GER G, i, ERFSUEM A L, NG
F NGB R, ALY, S TS5 I B SV P AR AR 2 DT 3
WfgRE, IR T I EE = A SUERRBHE: EMSTHITAT 1994 4 1 A 1 HARL,
WOEIE 2 /T, ISR LUE T RVE I EE 106 4555 2 b #E: R 3NZM T AN R 5T
T

Ay JUNRIRARRE R S W RIAMRRE S S AR S, JT T 30 AN SRR (1 553
I RmANI R . BRATZHIEPIEN, A BT SEURA RS 52 300—500 i,
FERO5 AL E W BRI IR 58 [ 4 DRpir e EEAE RIS, CaARKEMEEZ M
OV, REGRCGTA 2 v g e ml, U RS v, AT S TR A Y
BUREE 1T Bt o My AEAstnE, h N M2 v AL S22 T “URARRIE” [, OV
FUTE MU I LA R 2 A0 DI [ ) A g — PR R e o 1%

=. REEEE BT R

SV R SRR A AL, I EMAEG R R A (negligence formula) HE,

107 L 1998 4 6 19 il A RIERE I 51425 995 IR BGEILERE [1998] 13 50 FICHFR “13
SRR
W WA I TS R VRA T AA RAG DU Y, 8 RN T ITEMRY 1998 455 4 #.
ol AR B RN BB R AT SIZ AR, B CAINRTEBERk) 1999 5 1 1,
69 Tlo HIEHE S 300Gl AEREAET, B GEBERIE R BT 500— 600 FRILE AT, TORME
KIET AT M TP IR B VR VA A RIE DU A e 2 WX (BB “ B 5 “3se”
AT v SR S ——H R i A L BEE R [1996] 56 ), 3 (WE2#HITFT) 1998 4E28 4 3], 25 93
TUAERE 20 DA EBERE, 238 2 A IR 4 4804 SCRG R (2000 4F 2 3 21 H7iR)D-.
U2 e N RE B AR, [E A 2 AR e . IR, ISR A HRIAZ . S0
HIVE 11, XS, 592 BBAT: X (NI BHR AR 2T A S SR YTy AU B s
TR, B CZBFREE) 1998 4E28 5 3], 5 24 JILUR. ARES%YHE, Al REEL. w
B, PIEIA L F g AR, DB I hGAL 1995 R, 5 3 B B (RIEE D
FERFIE), Ko RIGMERZEHIAL 1999 MG, 5 3. 4 & BESRE AMEEMM B R IRH B, 234
LU, ADEE SRR . ST ARAH L8R A, XA —E. HEaApid. ARk,
A IR (TR A SRS BB = AR F R RFTHUE), B CANRENE) 1999 E5 12 1, % 37
LT

FRUL_E I SCHRAS, AR SC S LR CHik: Constance Frisby Fain, Accountant Liability, 21 Ohio N.U.L.
Rev. 355(1994); Willis W. Hagen II, Accountants' Common Law Negligence Liability to Third Parties, COLUM.
BUS. L. REV. 181(1988); Lewis P. Checchia, Accountants Liability to Third Parties under Bily v. Arthur Young &
Company : Does a Watchdog Need Protection? 38 Vill. L. Rev. 249 (1993); Denise M. Orlinski, An Accountants
Liability to Third Parties: Bily v. Arthur Young & Co., 43 DePaul L. Rev. 859(1994); Jodi B. Scherl, Evolution Of
Auditor Liability to Noncontractual Third Parties: Balancing The Equities and Weighing The Consequences, 44
Am. U.L. Rev. 255(1994); Lance Levine, Compliance with GAAP And GAAS: Its Proper Use as an Accountant 's
Defense In a Rule 10b-5 Suit, COLUM. BUS. L. REV. 109(1993); Bonita A. Daly and John M. Gibson, The
Delineation Of Accountants' Legal Liability to Third Parties: Bily and Beyond, 68 St. John's L. Rev. 609(1994);
Thmos L. Gossman, The Fallacy Of Expanding Accountants' Liability, COLUM. BUS. L. REV. 213(1988); Gary
Lawson and Tamara Mattospn, A Tale of Two Professions: The Third-Party Liability of Accountants and

Attorneys for Negligent Misrepresentation, 52 Ohio St. L.J. 1309(1991). <http://web.lexis-nexis.com/universe)
(visited Sep.16,1999).
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R ST g e A & —F kit 2k o A XA VU B 0 5% AR TETE 55
b N A5 55 R A R 553 It A5 o SR I DUAN LR, RS RRAL.  tedn,  JR
A DUR T Ry AR VR S THIW TS, S ARUER . (D) Za v Im g e L5 (2) f7H4E
AR 4R (3D WESTEAE T A SEA LM St 2 AE s (4 M AF#NZIY
S5 () BRUMEEU BB E . 1Y BN AT DL R R

1. VR 4% K HobsE fTIEIME X 4% (duty of care) WB? #2474 AMIAT IV AiZAF
GBI, 2 S N RS GRS e VAR R 45 1) I 5
EFRALIR SN, N YR B GHEMEIEREE. e d 5. Bl H% . RIVEREE
1R HERI SR . DR BRI A2 R 45 118 v B RSB I A PR

KR, 2 MPNE AR CEFESTHITEE AR T2 M. Hg A
ERREAE, (B MG OLT, BB A7 IE A% (1) )8 03 A5 AR (RS Ol RSB T, $617
HRES o 7[RI ARSEAS ZE 0, AT DUE R AR HE . LLUnTE Folkens v. Hunt ™1, X%f
HEMSTPIPE L 112k, AR AT A N S B & H s AT RE ), AFE DL R LA
JrTl: (1) FREFLPrAR S FF52 (20 WHARIRE W FL P RS A (3D fLEfE R
DU i N FEA, 8

g, AN GE NE e ? AR (ST & UAMD 25— AWe? Ji
W AR, {H250E R =M EbstE: H—, & Ultramares Standard; ¥, &£
Restatement Standard; L=, /& Reasonably Foreseeable Standard. Ultramares Standard
PR, ST 7 23 N Z A1 2 BT A P (contractual privity) B AHM)
AIIFARI P (near privity); Restatement Standard {K¥3E 122 E TR SE R 552
Zko TSRER, AT N FSE ERT DAL S B TR I SRR AR =N R
T2 2 VAR tH W S5 I 28 = N TR 0 H A a2 g LL&
FOLIZRN S = N, IXi& Reasonably Foreseeable Standard ZLsK[#), (19

ZEAS AR TR ik, AEIERE B FRIF) Greenstein, Logan & Co. v. Burgess Mktg.,
Inc. H1, JRE UAEAT AEIFSTHTHS IR 6 ZA1kN. EBGAN, ST ITAES v 2k
T — U HEET S A NRATI AR #E, il Generally accepted auditing standards
(GAAS, ZSIARRVFHEID 20, JEu bt /R 8 1 4. Y FEtan, SEEVEMS TS
(AICPA) Code of Professional Conduct (HRMVAT AMIVES L) 25 8 ST E T VEE X

(13 See Fain, Supra note 12, at 365. ANRLAEXEE, MR EVFHZ —. B0 LKHEIKYE Cintentional
misrepresentation or fraud). RICO (the Racketeer Influenced Corrupt Organizations Act)s UFF3AZ %57k Section
10b-5. JHIE KL (state Blue Sky statutes) M7 2% Cr47% (state consumer protection statutes) JEZY.
%% (defamation) FFIRBEYF. 1d. at 389-94. A SLAURIZELFIAL

14 1d. at 366.

(159 See W. Page Keeton et al., Prosser and Keeton on Torts, 164 (5th ed. 1984).Cf. Constance Frisby Fain,
Accountant Liability, 21 Ohio N.U.L. Rev. 366 (1994).

(16> See Fain, Supra note 12, at 379-90.

(7 Greenstein, Logan & Co. v. Burgess Mktg., Inc., 744 S.W.2d 170, 185 (Tex. Ct. App. 1987) (citing Franklin
Supply Co. v. Tolman, 454 F.2d 1059, 1065 (9th Cir. 1972)); Matter of Haw. Corp., 567 F. Supp. 609, 617 (D.C.
Haw. 1983); Halla Nursery, Inc. v. Baumann-Furrie & Co., 454 N.W.2d 905, 909 (Minn. 1990); Bily v. Arthur
Young & Co., 834 P.2d 745 (Cal. 1992).

18} Folkens v. Hunt, 348 S.E.2d 839, 843 (S.C. Ct. App. 1986).

(19 See Fain, Supra note 12, at 368.

Generally accepted auditing standards (GAAS) are described as "general standards of conduct relating to the
auditor's professional qualities as well as to the judgments exercised by him in the performance of his examination
and the issuance of his report." AICPA, Professional Standards, Statements on Auditing Standards No. 1, 150.01.
Cf. Constance Frisby Fain, Accountant Liability, 21 Ohio N.U.L. Rev. n85(1994).

21 Greenstein, Logan & Co. v. Burgess Mktg., Inc., 744 S.W.2d 170, 185 (Tex. Ct. App. 1987); See also SEC v.
Arthur Young & Co., 590 F.2d 788 (9th Cir. 1979).

(20)
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5, P ARMOZAPAT, RS TR 4.

—A)uE, A TSR HBATIRDT, WA AR S R A, i R B L
PSS o HARRUEA AR, T HRGRA @ i B E a2k

2¢ ARJUEBNSS A E R A S o AR S %
AV BEARZ POV IE GERAAEZM L WRARAEE, R 8] T ED,
THH TR AR RE Sy o DRI 25K L& SKiE ] (Expert Testimony) HNLAERH .
L SRR PE, BE A A REJEAT IR ST . 2

3v RIERKRHR PERKRREIEFL LRI RAEE BRI R . WFEZEBAA,
B S e R R R RN E R o B EM, S SAE e T b W s sniE
S ERER, WAFERRER R, P LLUWfE Greenstein, Logan & Co. v. Burgess Mktg. ,
Inc. 11, fEESE BRI R A b, VEBEIA K, B I TH e 2R e 17 2 2 i 2 ™ (1)
JREEL NSRRI, 1SS LGEAFAE PRI G Ry ARV BRI R DGR 1) )L,
BN, B 5 AT DL UL A S AL H o4 R, R DA VA LR R R 2

4. BFE BN EMRIE  EBEA A, BUFR B TR R SR S R A
A, 0

M. i = ASHERI IR

H 1931 4F Cardozo W' 7E Ultramares Corp. v. Touche, Niven & Co. PHEH T4 B
DL DR, S TN BT n) G 2 R G e YR SR o« Grie B, 2 tHIines = AN 3i/E
BTG )@, 28 DI E AR I AR, S MIEBEARAER T = FbsiE, RIATSCiR 2

(222 AICPA, Code of Professional Conduct, Article V (A member should observe the profession's technical and
ethical standards, strive continually to improve competence and the quality of services, and discharge professional
responsibility to the best of the member's ability) reads:

“The quest for excellence is the essence of due care. Due care requires a member to discharge professional
responsibilities with competence and diligence. It imposes the obligation to perform professional services to the
best of a member's ability with concern for the best interest of those for whom the services are performed and
consistent with the profession's responsibility to the public.

Competence is derived from a synthesis of education and experience. It begins with a mastery of the
common body of knowledge required for designation as a certified public accountant. The maintenance of
competence requires a commitment to learning and professional improvement that must continue throughout a
member's professional life. It is a member's individual responsibility. In all engagements and in all responsibilities,
each member should undertake to achieve a level of competence that will assure that the quality of the member's
services meets the high level of professionalism required by these Principles.

Competence represents the attainment and maintenance of a level of understanding and knowledge that
enables a member to render services with facility and acumen. It also establishes the limitations of a member's
capabilities by dictating that consultation or referral may be required when a professional engagement exceeds the
personal competence of a member or a member's firm. Each member is responsible for assessing his or her own
competence-of evaluating whether education, experience, and judgment are adequate for the responsibility to be
assumed.

Members should be diligent in discharging responsibilities to clients, employers, and the public. Diligence
imposes the responsibility to render services promptly and carefully, to be thorough, and to observe applicable
technical and ethical standards.

Due care requires a member to plan and supervise adequately any professional activity for which he or she is
responsible.” ( http:/www.aicpa.org) (visited Mar.21,2000)

(2 See Fain, Supra note 12, at 369.

' 1d. at 370-71.
9 1d. at 371-72.

(26} Greenstein, Logan & Co. v. Burgess Mktg., Inc., 744 S.W.2d 186-87 (Tex. Ct. App. 1987).

27 See FDIC v. Ernst & Young, No. 3-90-0490-H, 1991 U.S. Dist. LEXIS 13955, at 5 (N.D. Tex. Sept. 29, 1991),
aff'd, 967 F.2d 166 (5th Cir. 1992); Greenstein, Logan & Co. v. Burgess Mktg., Inc., 744 S.W.2d 170 (Tex. Ct. App.
1987).

(24
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H) Ultramares Standard . Restatement Standard fl Reasonably Foreseeable Standard.
8 MY HE )L R Ultramares Standard, £k 2 %0750 % Restatement Standard,
H N Z 1B K Reasonably Foreseeable Standard. ) DL R4k .

1. Ultramares Standard 7EJH b, VEBeE e ¥a RAKAXIHEE N (Privity) B
A ST E R A X5, Bt Z AMANFARATA] L 45 . % Ultramares Corp.
v. Touche, Niven & Co. ZHi, VEHF—HEAHHESTHITEE = A TH4E A # .

1F Ultramares Corp. v. Touche, Niven & Co. ©®V tf, Cardozo ¥EEHHEH T Ultramares
Standard. XFEFlRVFEIER, Cardozo ¥EE NN, ZESTIIAILE = N2 [EWe T %
LI PERIRTHE R, A REVEVF. OF RS = N A RME (&) R, “HIA
LB Rweeeee S AT R A 2 v T o 2 DA R 1 6D 308 B 1A 1) G PR 3] R AR A A7 1 35 A7 50 PR 1)
ITTAE"s % TR Mo Tl SR AEIE AN S FR A TR AT AR 25 AT LA ) AR A AT (AT AT
NFEHE”, A A AR, B

{E2 5 SR IR RE B kKN Cardozo VAH ML . 765 AHH 41 LA 1
BN, WRLNR . R H v H W 2 80E T 3R 8 NI IF B A T A SRR AT
K JE LR BAERE, WAELEA 2410 326 . @) Een Credit Alliance Corp. v. Arthur
Andersen & Co. %, REMSZ T Cardozo FEEAIN Ultramares Standard, {H &[4
IC T IEFH kR UE, RIS A0A A AR PR S, 7

Z/H 9 PMEEH Ultramares Standard DL Credit Alliance Corp. v. Arthur
Andersen & Co. IEH MY 7. X —hpdEi e ik B 4Eir 40 4, HIJLRER R
Restatement Standard. “**

2.Restatement Standard T5EPkik Ultramares Standard PA & Credit Alliance Corp.
v. Arthur Andersen & Co. FTH{EHHIIH 71, +& Rusch Factors, Inc. v. Levin. ®¥, i%

28 See Orlinski, Supra note 12, at 859-61.

2% 1d. at 871-72; Scherl, Supra note 12, at 264.

G0 “Privity” is “that connection or relationship which exists between two or more contracting parties.” See
Black's Law Dictionary 19 (6th ed. 1990).

GV Ultramares Corp. v. Touche, Niven & Co., 174 N.E. 441 (N.Y. 1931).iZ R R HABRIXFEN: #5225
SNG4 FT, ©oh Fred Stern & Company #E&—) V- #53, K4 Fred Stern & Company i B @l¥ . AN
PR AT RER A T A% B MR, eI A MR T SIREIEEHT 32 484 Fred Stern &
Company. 5KV SCAFMIFRZRAE WIS, & o: “ZIRE, RIRRAIMEL, AT 1923 4F 12
H 23 [ Fred Stern & Company EL3Z. EMiRII 4R, 7 (said statement, in our opinion, presents a true and
correct view of the financial condition of Fred Stern & Co., Inc., as of December 31, 1923) {H &% A w) SLfr B
SHEAHST . FOIZARIHAT TIRVEAT A, I B XR B2 E K, SRR B T Z8 . RS EE
HZIR S AL T 165,000 SEICHITCIHIREEEK, K] Fred Stern & Company ZE5R B 355252 1 HK I 4545
Ko 1d. at 441- 43.

(527 1d. at 448.

(30 1d. at 444(a thoughtless slip or blunder . . . would expose accountants to a liability in an indeterminate amount
for an indeterminate time to an indeterminate class).

(4 1d. at 448.

(57 See Orlinski, Supra note 12, at 874.

(36) " Credit Alliance Corp. v. Arthur Andersen & Co., 483 N.E.2d 110 (N.Y. 1985).i% & HI R &M E I F: J5
5 RS 5 M 4R s, SERGHEE & P LB, Smith, Inc., {HUZiZREHIEMN TIZE P -
FHE. GERAN, AZE ARG . 1d. at 111-13.

BT A1) BYRIEBERA LA R =DKW (1) ST ANIE I 555 2 R A BN (2) el de
HRRt s, AAEEBZIRE WA R (3 FESIIIIRLAT A, EAUESTHHAHZ A AN
R, HEAESTHHARZAARER, X — R0 RS 2N T A B, masthim
SRR A I A AR DL, DUJAE DA A 4 ARG o 1d. at 120.

(% See Orlinski, Supra note 12, at 876.

(% Rusch Factors, Inc. v. Levin., 284 F. Supp. 85 (D.R.I. 1968).iZ R FH KEUE: 5 EMEA I 45k E
ik, BAE R RS B IR0 R IR G B B — RIS T o Bl AT R T S E S I Hom
BB, SEBR R A HAR A T AU OEE. BREE P B S R S T 2 B . 1d. at 86-87. 91.

6
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L BEBERVE Ultramares Standard JEAAN. MRBGEER BB RO 5 552 4% 10
ISEI R, WEBEIAh,  an RS b T 70 30 A PRI 26 = B M T AN SERad

ST FAZEE = AU R DT 1977 SERMRAGETER 55 R0 2 552 4 Y IS & T
Ultramares Standard. ‘%

NPT S, KHE %4, S S5 Bl A B s E B = AR S,
DAL AR A B TR 38 50 = AR I, 2 N R ) 28 = AR D7 (RO = i
We.? 1Z5HE TPt (1) Sxib il HAg gt E B NSO e A SR 2 —; &t
YN0 e m AL A2 N B R e BRI R 0 2 — (ER S B H R i &
F; (2) MBS RNE S —FE, TS R H R s B ) by
KIGHEHB=NTEH, WA RHAT A (Linking) IR T .

R IR bR A BRI 25—, = AR TR (el B AL 2D
I =N o MKIZARIE, SRSV v IR 5 S A 05 1 H Bl T )bt 48
ARG HAEESTHITE PR S A CREE 1A = NBOEAR R 2 2 — s I 540D
PG OLT s A& bR e, RS ST N ] DUR S5 S B . thinss v it B
HvHR e, EE AT LR AR 2 E T, i BIR P OO 8BEEE . IR
FRAHS A BEAE IR S o X — T ANIE, (HEA—ERFEEH MM KN,
KR PERNERA L BRI =N Y

B B ANAT LU E N, AT DL AR EA I N o e, I 2
A THIm, LA TS A TR IR, AN IR DR N R A 5 7 B 5 AL A (R 5K
br EAN B BEK, SrbImfR PSR A AT AR, WIS T o 0 R A AU A A 4h gy
EMDERN, SRR BT, SPIAHZA AR TS T 3R, WK P ALY
KA, SRS THINR RS IR, AERFEE O St A SR, Hetn, BT
SR, BB S NBURADG LR IS4 P& 7, HE Ja R E XK T A Ath )
(1, SHIBA S = A fgg, 4

2 MK H Restatement Standard. My XV 22 7L B K Ui, & 14 & Ultramares Standard
H1 Reasonably Foreseeable Standard [4f#E 2 i, (46

3. Reasonably Foreseeable Standard Howard B. Wiener VEE K EAEEETELS E
GEMS N Z it RASERIR LTI ) #5)F Ultramares Standard, AT

(490 In this case is The Restatement (second) of Torts 552 (Tent. Draft No. 12, 1966) .And later it was adopted
verbatim in Restatement (second) of Torts 552 (1977). See Orlinski, Supra note 12, at 877, n147.
(41)  The Restatement (second) of Torts 552 (1977) is the following section, entitled “Information Negligently Supplied for the Guidance of Others” :

(1) One who, in the course of his business, profession or employment, or in any other transaction in which he
has a pecuniary interest, supplies false information for the guidance of others in their business transactions, is
subject to liability for pecuniary loss caused to them by their justifiable reliance upon the information, if he fails to
exercise reasonable care or competence in obtaining or communicating the information.

(2) Except as stated in Subsection (3), the liability stated in Subsection (1) is limited to loss suffered (a) by
the person or one of a limited group of persons for whose benefit and guidance he intends to supply the
information or knows that the recipient intends to supply it; and (b) through reliance upon it in a transaction that he
intends the information to influence or knows that the recipient so intends or in a substantially similar transaction.

(3) The liability of one who is under a public duty to give the information extends to loss suffered by any of
the class of persons for whose benefit the duty is created, in any of the transactions in which it is intended to
protect them.

See scherl, Supra note 12,at 274, note 137-38.

42 See Orlinski, Supra note 12, at 876-77.

43 1d. at 878.

44 Bily v. Arthur Young & Co., 834 P.2d 745, 758 (Cal. 1992); Restatement (second) of Torts 552 cmt. h, illus.
10 (1977).

45) " See Orlinski, Supra note 12, at 879-80.

(407 1d. at 880.
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S NTHT RN AZ RN — AR AU BSR4, B LA B AT 300 UL N Shy . (47

B AR ZIRER 2452 H. Rosenblum, Tnc. v. Adler. U8, FraevbNmE & bE
D R = 1 DR S 23 P D A ' S /W S PRt 52 N SUIE S
ANSEBRIR Dy P RIS o AR B Th, dEBE K, ST TR T R
SOBAT I 2 P AR O BRI, Y224 ) AT RLA BRI IR 28 = NS EAR X 55, R
I Y B R AR s = NE RO A VRS 1 BT BUR AR . B . BN
AN S . 19 {HE Hagen TT A, ZESRJFEAIE W PR IE 4 (1 55 5 H 1T HAS 7 2%
i, SEPR BRG] TR = NRVEE, A . SRR SE A M =N, M
FE TR ARSI 545 . OO Bkt i, WU N B 2 0 T AR T
CE BB Z AR . BTN E N AR W55t 22 7853 PEAI A IEVE R T SZ PR A
T o MASLBERRIMAEERE, S THmR T hthaR2a s R : &k s b 2 4
TN A A%, I R RIS H AR A BRAK, 2 AT A e )15 B IR S #
AT, (5D

BANEE T M B R R % bt . 76 Citizens State Bank v. Timm, Schmidt & Co.
G20 b T R N R B S %R UAE; 7F Touche Ross & Co. v. Commercial Union Ins.
Co. ¥ v, B PG LU N iy i e SC bt . oY

H JUFBRAERI AT VR

1.Ultramares Standard Ultramares Standard DA Credit Alliance Corp. v. Arthur
Andersen & Co. FTfE I 78, JLMEAT AUSEPRBORE, W RASRAER I 58 = NAXBR 35 )
EE YNDVISF YN Fntii bR L iy N

Cardozo VEEHWIHELZ —&, IS, T2 R R i, 9=
U PRV IR K o 583X R % B AT AR A TG I MR IR Z H I, AR
S [) 8 PR R AR 208 2 b AR A RSO AR R A5 I Do (HE A R B e v AN f 2 4 2R
g =3<E o W o T S /AT T2 S N a e S A e i I ) T PR RS (SN S S R s
VNS A N NS = SR VA0 o S B T /A R B T N e E N E WA NS AR

(477 See Howard B. Wiener, Common Law Liability of the Certified Public Accountant for Negligent

Misrepresentation, 20 SAN DIEGO L. REV. 233, 260(1983).Cf. Denise M. Orlinski, An Accountants Liability to
Third Parties: Bily v. Arthur Young & Co., 43 DePaul L. Rev. 882(1994).

“%) H. Rosenblum, Inc. v. Adler., 461 A.2d 138 (N.J. 1983).iZR MR EI T L — KL iigiss
Ji» 4 Giant Corporation MU THR 5. TER S A AMERIMESL T, Giant Corporation i TH%E7 3 HATH LA
f5te BT AEARRINZE B BRAOE O0 R, R T IR B R R v RS J53s PRI FH IS8 7> Giant
Corporation ¥F3H B« J&EAK LA vl FRL™, SR A AR 70 SCAME T o IR i iRl o, kA
RGO ST T LA UL B 2 W] E A, IS P R BN X 5. 1d. at 140-141.

49 See Orlinski, Supra note 12, at 883.

(397 See Hagen II, Supra note 12, at 202-03.

(U H. Rosenblum, Inc. v. Adler., 461 A.2d 149, 152, 151 (N.J. 1983).

(520 Citizens State Bank v. Timm, Schmidt & Co., 335 N.W.2d 361 (Wis. 1983).iZ &G B R JR &5
B TR A 5 At 1) — A R AL T D8RR, URTE RIS MHES T R, R id 2. BRI . 1d. at 362.

(337 Touche Ross & Co. v. Commercial Union Ins. Co., 514 So. 2d 315 (Miss. 1987).iZ B EEMEUI N
JEA Fidelity Bank ("Fidelity")tH H & v 4R %%, EA0E Fidelity U487 United States Fidelity & Guaranty
Company ("USF&G")# 1R, WAIiE USF&G W LALL 3 AN A IFsEE A KBUH . 45 RS 1Et 4 M)A,
USF&G WU 774 ff. BEIN Fidelity PSR & AR H RS ) s BE0), PERUZIR T, EARR T . 491
AR B RAE . Id. at 321, 323,

(54 See Orlinski, Supra note 12, at 884; Scherl, Supra note 12, at 271.

(359 See Hagen II, Supra note 12, at 195-96.

(56) Ultramares Corp. v. Touche, Niven & Co., 174 N.E. 446 (N.Y. 1931).
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HEM TP 7= S S = NN PR PR IR L, Bl il 3 = A2 M a5 14
N, ML A SRR A 2. ©7 s2B5 b, A Cardozo ¥ A AAE Glanzer v. Shepard
G EH I ESE W (the majority opinion) HikA, Ultramares ZM Glanzer %
ST DR, A AT 2 R s DA B K SR AN AE 2 () H R A, s T SO ) A
FHAAE BB AR . 9 In 3 Cardozo VA E &L H X FHAR LR, SRS AR
NS TE

Cardozo VEF WA, “VEMS IS IXM S A2 AT AT IRSS T LA T 4F ]
JEBAATIINEEAL, 7 A ST L7 FEABHR B, S THIm ™ i 2 B2 e
PEALR), XA (RIS ARXFE T o AU ST A R R T A2,
w2 EE M ST 2 4e B Fi 8t (the ethical Code of the American Institute of
Certified Public Accountants) 5L TN 2 AN THAE, FLHNVAEN AL E : “ph
SEPE RS TIPSR AR S, R g IS 7 (O

Cardozo VAT FZAHLy, WIRNE S ANTEAATIRUE (2t RIGHE, “HAZER
L R e e S P BEASE 2 T T 1 £ G FR SR PR IR 8] AT [va) I PR ) )RR A A7 98 A7 K081 R 1 1) B
fEo 7 (B2t Cardozo VEE AN, AEZRAL ™ W STAE ST, 40322 A RIS T
Eb Ui MacPherson v. Buick Motor Co. V., i M unfa[ i We 2

2. Restatement Standard Restatement Standard ¥ KT &= AMIelH, (EHilsZbr
Mma, ¥ RMeEAR. xARMTEEAET: K Ultramares Standard, %5 = A —
E SR VHIMATE MR E S =N (H2KH Restatement Standard, %25 = AANBELT
VT (R R 128 — N, SR AR 4 22—t mT BL, 9% PR G so6) Ul tramares Standard
HOEL e R FE P PAE ] T Restatement Standard.

7 ¥F Restatement Standard FJPH R BE 2. Fo—, WA B AAREFRE A G0 I
O EE = ANHD A0 I ER A N a) EAR NS N 55 =, s e R 5 = A VG 1
FALE T2 p 45 R, R 20 R TR SR o (69 R I P Bl AN A4 5 B
1

TG, WA, LR AN A S TR TS, 1 Restatement Standard HI%E
KAV 0 B AE S N, A RO T (arbitrary results). bhln, &vbife)
2 S YR THIm, R AR USSR DR A . RIS LR, W RS
Ak, %M Restatement Standard, NAZPERASMTT. (HRWIRIZE R HAZ 45 i A\
{EH S, M THIZAB AR DT . PO I EARNE, Erf Dk Tiff. XA
IR 2 b, FETSvhiipdkes, 5 = NECRA IR S Imm s 7, (22
Ja RE T ZE PRI . ERT— O, ASIHIMSHER R, B EN, St
AT o IXAEAEREWTG 2 O J05, ERXBEMT, oSt iy 76 1

57 See Hagen II, Supra note 12, at 197-98.

58 Glanzer v. Shepard , 135 N.E. 275 (N.Y. 1922). RZEH 9 R4, 1 HikBE AR RS IR IG . ARE
TP R A IR Y, R S IR R, PHZERS 03 5 A i BTS2 A, BRI F. 1d. at
275.

(59 Ultramares Corp. v. Touche, Niven & Co., 174 N.E. 445-46 (N.Y. 1931).

(6)  ATCPA, AICPA PROFESSIONAL STANDARDS ET 110.01, 52.01, at 4291 (CCH 1985). Cf. Willis W.
Hagen II, Accountants' Common Law Negligence Liability to Third Parties, COLUM. BUS. L. REV. 199(1988).
1) MacPherson v. Buick Motor Co. 111 N.E. 1050 (N.Y. 1916). &5 KBUZXFEM: #2— RV 4G,
A SRRV RS T E R, TE ST e, Mg . ARRIGHRR, s 2 fi. ikkeH
Pt ) S5 U2 B, 1d. at 1050-51, 1053.

(2 H. Rosenblum, Inc. v. Adler, 461 A.2d 145(N.J. 1983).

(63} Restatement (second) of Torts 552 cmt. a (1977); Cf. Denise M. Orlinski, An Accountants Liability to Third
Parties: Bily v. Arthur Young & Co., 43 DePaul L. Rev. 884(1994).

(4 See Orlinski, Supra note 12, at 898.
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BORANSERRIA 2 3 2R, 2T smE s = N 515, 2R A XA, ©

R, PR = NJa W H e TREE B A i, XA ask. FEmMA
HLE, HAR TR LS = AT LRI 2 fH%E ., Fs5e b, Ko
Ja s BURIME R AERE, A TRERBERNTUE, WaHRAR . 0 mH A B A
SO T, ZAME BT S A B, ORI IR B R AR AT IR 2R A S 2
T4y (SEC) HuB&ent a1 i 454 . (67

3. Reasonably Foreseeable Standard RAGEM—ERINE, K47 HEB 0L
GBI, INF IS TR . WS A ILECR A R R 1, AT LAAE: (8
TEX L, JEAAAERE A R E 7 ANy NG DL IR A48 T 35 8 R I N V2 e e B R Ak

1986 N _EF¥EBEAE International Mortgage Co. v. John P. Butler Accountancy
Corp. ‘) th, E44 T Reasonably Foreseeable Standard. {H& 6 42 J5, 7F Bily v. Arthur
Young & Co. " rh, I gk M E Y T2 0, K Restatement Standard. J&o
—EPR O E N, (dissent), M4 TidZEBRE BN A ILBURN R, B RS
P s 4 3 T IR SR S2 R A Ve AT ARG 2 RN PR G R 2wl . 54T N
FIRTUATTPE S SRR F R RE . B85 i 7 AH AR AT 45 o L R 2w . ST IR IS
I, T AR AR B SO B LI AT, B 7 AN FE G SCRF Reasonably Foreseeable
Standard f#].

B BB ER SRS, AT AU 55, U T s a0k 0 e 4 R )
AT AR E 1), I AN GRS AP 20 =, DIROCR AR S0, kAT
RN YA ST RS e A R R — R s S T, LR R ) Th R AR 1 (7
SN, N GHE T 5 A DA UEZRE M ERAE AT 45 kR, WA i
iok B 1 1) DA R it AT 45 R 5 SO L R AR AN RS2 1) [ s RO, AN 0120 i e — g
HEBR 2 VH I DA, B R STAT FRA s 1 T R R & i, % LA, 1k
BEAS N6 — MBI AR 7 S0, STATEORES 0 ), B b, AT DA RS RESR
3, WY AT IR R A & g TR R ER: S0 H, e Dai i
Jor st pA) 8 PR 5 B 3 S DT AT, (T

1E4n Hagen TT BrEskif), PR TR 2L 215 G0 IOV IR, 1y HoX 7 2955 A
S B AT A M, # Reasonably Foreseeable Standard 1EZFEM2s TR B
M, ) B IR L IR B AL S VRS A TSR e, R A E I ST AR . B
TRER R LS 2RI, BRI A B AW 2 0T A B3R 1.

() See Hagen II, Supra note 12, at 200.

() See Brian J. Frank, Comment, Adjusting Accountants' Liability for Negligence: Recovery for Reasonably
Foreseeable Users of Financial Statements, 13 U. BALT. L. REV. 318 (1984); Cf. Denise M. Orlinski, An
Accountants Liability to Third Parties: Bily v. Arthur Young & Co., 43 DePaul L. Rev. 899(1994).

(7 See Hagen II, Supra note 12, at 200.

(8 See Orlinski, Supra note 12, at 901 .

(%) International Mortgage Co. v. John P. Butler Accountancy Corp., 223 Cal. Rptr. 218 (Cal. Ct. App. 1986).7F
ARG, SR FAB IR, BEUE R U S, IR i A TR A S . AR
R EH R AR AN ERR, 2 WA TG EE R R R oA . 1d. at 219-20.

70 Bily v. Arthur Young & Co., 834 P.2d 745 (Cal. 1992) /EAZ M, i at Il 1982 M4
R T R R TR SR AR, M T S BCE 1983 AR S ISR . R R
AP KA VR i YR o 1d. at 747-48.

1 1d. at 776.

722 See Orlinski, Supra note 12, at 902-04.
(73] 1d. at 904.

4 1d. at 904-05.

(75)

5} See Hagen II, Supra note 12, at 208.

10



5512 WX H g vh Bt Ao

75~ JUN AR R VR

F[H ) Reasonably Foreseeable Standard, U5 A K ivE &AHN B FARIE IR H
K, HRBURZMaWe? S kit BT Emn 8. fLgid kA XM P4~
B, BV SLSS . AR UGS AN R ST T 550 i A, SR BA Y
TR G O ) =B (BE50): ARSI S5 A A3 AR TR 458 At N 403
SEAT NE R, Mo — fAEE I XSS, (R XSS, R KRB RN, ol
o=y R, ARWRERZE R, oI —=. " 1 Reasonably Foreseeable
Standard, HSZRAAN, RATA SEI T LAAEBULK 3, n#E NSRS TR, ™
TERBRHE RIS REL, KT AR TA MR CR M. ™ PRI FOK R R —
1RBEER A A 211 o AH N L, Ul tramares Standard H e 322075 FRARXS 2L 7)1, Restatement
Standard W EZAL IR, AT ORREE LATIRARSS R ) . 5O BAR, X AP IS A
HIER, PSS = ASiE 2R AT

BEE M TEIESE 42 e “oThIm s it S AVE R E ,  4eee - HABR) F 0 R
NG AR, NCUHE ARG DT AT 7 o i) “AERE ", BFRRIEAT 21 450 150
1K s “YEM ST ITHAT § UMk 45, Db 2 LI L B0 o 1) TAERR P H 2R
Ho 7 AR 2 e : “VEMSTHmHAT S vl 285 H BRI, A FAAT N (—) B
AR NN B H I 55 25 v A PR [ 50 O E AR, A T3 () BIANZ4E
NI 55 25t Rh B 25 BB SR s A0 N Bl SLAh A B¢ RN IR 2, 107 LA B i
AR S s () BAIZRFE AR 52T Ab B2 3 SOk B AR 3R N =42
HRGE, MATRW; (WD HMZEFE AN RS THREE R E 2R G A AL A, A
THRH” X RHMOSAT AN, SRR, FESE 3 HibE: “XNBFENF a5
AT, WS TR RO AR . KU R E 1, & AT E 7 X AAUE R 13K
AR F A o an S S 25 1 B 3 AR PR 1), S HA& T 28 42 S0 0E AT 4k 1.
Sebr b, HEtE T, R REH TR . Y R 42 e e SIS = A THTR .
M AR EX RN LAEE T AAEBULK S = N X — st BAR M. 5

08 Z ILETSCEE =#B%3; Also See Hagen II, Supra note 12, at 208.

U7 Siehe Hans Brox , Allgemeines Schuldrecht , 24 .A., 1997 , S.179ff; ZEFE, WS V0B AFUE I 3RS
TRNERISCER . b m N RIERE T HIZR A3 579 IRGSBOT IR Y 1993 4F 8 H 7 H SEjtaffy o6 T-di 2
PEREME TR “By W RFLEPSUENATINE? & EEMWBIRE A BT
B, AR HE A 2B RBER S AT TSR, AT SIE R R AR R 1T
HNTEW EAHRNGE " S WKPTE: (TEERBAT A, dbat: shEF SRR R 1998 45 2 i,
55 72 TILLR .

Sebr b, DU SR = B B A A A9 B LA . BOARCE F R A7 0 AT A kAT
R Ja R A PR R R = Z A RAT R, JerP s, A= uerh, SO — A
F, WEREE, WA =S R R
T8 S OGSO TSR A
(") See Hagen II, Supra note 12, at 204; Banks McDowell E: Foreseeability in Contract and Tort: the Problems of
Responsibility and Remoteness 36 Case W. Res. 300(1985 / 198);Siehe Hans Brox , Allgemeines Schuldrecht ,
24 A, 1997, S.196; TP CIAUTHIE (1), 1998 4ERR, 5 217-18 Tlo B F]LSE 450 RAH 24 i R
KAEY. ZHREEE. (REFZURAGISERST (DY, dbnt: PEBEE R HREE 1993 Fhi, 5 270
LR
(807 2% WA SCER FLH o 55— F /M) . Siehe Wolfgang Fikentscher, Schuldrech,8.A.,1992,S.52fF.

BV SRR s W 12, M, B 27 Tl X R, OSSR AR MR I
TEAEN .
B2 MOGUE, PTRAZS AT 11, XIS, 5 94 TUHRE .
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MEL LRI BIE T SR, e A RGIEBE I8 LI w2 R 58 58 N e £ e 2

1. 56 SHHEE

(1) BRI SCRAE? B BRI SUTAE 2 A5 AT BRDTAE 2 = 00 BA s
Mo JREE 2~ mleRWE BEAN . ARNES 23 559 1 FOWE: “HIRSUEL A REN Ay
PR AP ECHLIR L I A BRI HR BR800 7 AT, e RAIEAA G BEASTI R AT e ? &
Jo, WERES 26 HEOK, BURMB SIS, MRV (LAY Rt
5P WBOF R RAE; R, ARPEICE BB 17 BRI RHIEN R A F E Al w i
RAMIA 2 —o i EZ, BBuEy], JURSOE B B A — MIEWI ST,

(2) WEREBEAS, XAnfmg?  WERKGEASE, XAle? 3R R LR LA G R
F—y ZIRATIELR 28 FHE, EBARMATZI, PAERRRATRI . B, KK
WENER 25 55 2 3K, AEBURZ IR EREBATUE L. 2=, WA BT,
FESER NG BN UK 22 8] P A R B DR ot S50, 52 PG Y TR R A4 56 BE e B
BEATVEN A, BB, G I . SRR RS, Ak LR, Y
HARLEARR:; BH=MXRNE, SRR ATTHERAT KRR, AR, B —
FRARIM S, EEYRBARMOEATHES, WRSHITTHE, &R AR LUKIE &4
R E TR (RS =KD, RWEARCRA KRR, AT weh—FR R =,
BRI R S b L B2 BTk E: . (HRIBAGR AR B8, FA TS = N2 ot
JMRARZ S, TR AL IER, B TR A A A RSB S, AN e vl 24\ 47
H—UIEER, Fnlit, ANEEMBEAR R EBZ 51t PO RSUEA 7 AR EE 2l
TR 42 M AR R E R RN Y 20K, R PR BIRDIRE, LRSI RAE LA

BBt g A I B M B IR S S, AT ARG, PR 3 A 7 T AR FH I Y < 0 A D
EOUE”, ST AZ M AR ORAE 1) 2 7] SH 5T

(3) FUENUTER 56 SBENE?  FUENUMTERF 56 THFFEIE? L, 56 S
R I S 2 IR K PR T S VT UM 55 B A A B T A< Aol 52 5 2 ) Y FL R B B8 ik
W1, JFAEUERT R AR DA BT B A E B e I RIS S, Ay AR, i3k
BT ST ARPHUE I BN A2 DA, 1K 5 — i DI R B0k 2y, (v R g 50
M) VREE RH T ARy Ak 52 5 24w R IR B B T v 55 PO VRIA SN, X5
mo HHK, 56 SEREIAL, S BAE ERH AR A 5 5y A R ARG e, RIEREZ
15155 Ha P B T2 VT 55 D A8 SR W] G0 B SE PN 7R A 2 Ao B e A SCER B PR AIE,
AR RAIE,  VEN S THIIESS 42 5%

e A OGBS THIMIR S 42 2508 ? SCHEAE TR RS 1) e 220 42 4
IR T 5C RN o SR L PG Rt g 2B T )X 4 B i 2R Al B2 B 2 ) RV 8 AR A A
R, ity e VR ) DL B UL RS0, AGIVGEFOARITE IR N T A2 ?
HOG, FEMBEARE, R Rk, R R R DR B AR S A R
ISR, JFEEE, RUOGENRIBE - I IR S BT (E . AU, IXIFA
A A BEOL A o LU0 R, WU U TR BRE M BEA, A LA SN, WA
FAAE. BIEEIZARE, TERH T2 vh i 55 DT I 2 R 21 = N DA A B i - 5 Ak B2 2 28
A AT I, LM, TR VIO FAh S = NS WORSE AR E 2 vk,

) HHARGER, S WA FES 219 FRVES 229 4.
DRI M AR R RN =], TS P sl 2 I AR A R RS . Sebr b, %R
UL SE[E ) Glanzer v. Shepard /& —#—FE1K . 2 ILATTE 58 LLEAHMN I IE S 4% o
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WA, PR R AR L i AR T 2 I 8 55 BT AT AR AL o ) VM 2> vh A SR
42 ZF PARNAE N -
B SFERt a7 S (A ) I ST S OO RV LA 5

2. 10 SR

10 SEREEAT RDUEIRAI, J27E 56 SR (ELR LIS, BESR 56 5 AR AN AL,
& HARBAN T BERAL

3. 13 SR

13 SRR T S THIeE = ASUER RS RN I, R vhifik T 1994
A1 HAR EIZRT, ATRLE ] RGEENES 106 4650 2 e iZa00E: “ AR
AT IR FREERN . AR, ZEMAM . NS0, AR REHES . 1
HHER W, UL, R ML O TRE R AR R T A A, 2 O Al
W=, S AR AT LA, AN I AT DA R 10 2 N 19 P R s T
55042 MMM 13 SRR RN TR AN B DUE, (HEBARIIVEM Bl #ifE
HANES.

gr Pk, R E B B BRI BEANSE DA, R A v AE = A 5ifE. s A
FOVERESG G A B J LN RlE R, AL WM R 2 b, AT (HEIFRA AR
LB, RS TRIMVESE 42 4AF A BEA I MR, UM EHR, SR ERm I, @
B BT U AR h, AERE S B, AT AR 17 2 L. Y SZBR b, BREANSE
THEW KPS = NS4, Rt B A 8 A F B 534E, A MR 5K 1)
XL A A A AR NS4 B AL THE SR, BAUNOE ST = N D3 R A 1288
Z AR A, 8 (5/2/00)

69 B LA AL 73 4001 1999 4E 12 A 1 H s AN RVEBEH HZ R4 1090 R0 i m A R
BT E A N LRI & VA T AR () 58 4 4. 3R, XSAMBIN S, XL Edi)E
M1, ANREEH, (BRETTLMENEIS LI &

66 Z R, (REEUAN 53005 (2)), Jbat: FEFATHEEB L 1999 4E/R, 45 220 T,
G7 - ZWLHTE 72 MR IES.

68 T, 56 SMRRBIN < RERRIRE 7, MIHEAN “ILFEBIR TEME TR T B0
AREAH” BRI IR, MAFERRRE, 22008 8RR TXMuig. SIeE 11, 3,
92 LR,

69 P R RM RN B IHIE 16 ARIAM S IE L.
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