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On the Worker Cooperative Laws in the United States

Seiichiro TAKI

Law

Abstract: This article examines the worker(employee) cooperative laws in the United States, especially
the Massachusetts Employee Cooperative Corporations Act and mirror acts. The Massachusetts Act is the
first corporate governance act designed exclusively for worker cooperatives, and could be located as the
model act. In order to make the features of the worker cooperative laws in the United States clearer, these
laws are compared with the stock corporation laws, the various cooperative laws, and the Worker Coop-

erative Act(draft) in Japan.
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39— 7 WS84 STH. A -V MEE197348) . Bl 2 X HRIHE ORI PRI S OB MM |3 H
NERELR B AHE f:Z>ﬁﬁ{m:%’jé*iéﬁfﬁﬁ“mfﬁuﬂ)ﬁiﬁ@& b0 LT ORKEDERL (K
BOTIN) B2 HHEF (553 F), Qi AOHMENE I3 2 MR (Ml E IO 250 R0 IR
LEZITHHER, $4%), QFE (=) »MEMMCETONE @, bANEHMERIC XL,
#HE7: M ESEMBEPETLIEAZE L HBEL VW, 209 b EEODIRB#E. EE®
FRBEICHEEI NG, BAMEOMAR L. LEO~@%MAER (h\wLIHER) 725 Mk
DEERTBDOP—KTH S, HEBFESH (employee-owned corporation) Tid, #8725 ik
FBHEFELZEADYEVEET L, BEENIEEEVPRREAT L5655 L, (EEBFHHKREE
(Employee Stock Ownership Plan ; ESOP) @ & 5 2B X CHBWICHERIKRRX LA T 154D
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b5, WTNICE L EFRO~OOMHERIZ, HRRAOHE=HEIIREELN TV SDE—KOKAZHT
EFRLTHD, MARMEETDH Y., FE - HROFIRICR S, I LRMEREE % & T
VB HEHEEATIE (45 425 1), AR 2RI ES SREBAET 2B RO
DHThbH, MOBFMESL HEEFE) SHHEEL2Y LE@QIX, HEB2 MNP LHBEL T
Wb, Mz T RO —BERIICIE 8 —HETR ., FE & v BRI E] (functional role) 12
fmeohs —FGEEME (ANEME, personal rights) TH 5 ([=]). LEEOO» MBI NHHER:
B ML ERD CHERNIE, AORAGICIZEIERE &L B2 D MR BEOXNRICZ LRV,
MEBAWMNICEDSEETHENTH S LEOO%., BETLRAFHIFEELDLEWVWHIER
FREREL=Z -7 TH b, ZOHEHIIRBIITTH S ) 2 BREOHR L 2 ZTHHENITONT
TR (83 8) TRD B, 22 T3 & 38 O BI4RIC O\ T Ellerman/Pitegoff 12 HKHA L THE
HLTBIZ Y, IROZEMEL, BERNIEELHBENIEEICIXGEN,, BEE, RELET
EHEBHLHERN, BRI LEBEREETH L, [NEZHLIDDOIHENZE 2LV HE
(principle of affected interests) | (20 AP DT ENE, FROZFETI Y ELIE#ELR A T4
JRNVE =2, BEBERIEMNGZONIRETHL, MBIITETH 5, BBWICHE T & 3HEF
ThHY., BIMELTTHEL TS5, WHOITEROEERR 2 ER T EBEIC L LN TH 5, [ REMK
ihE% (democratic theory of government) | 12301 HE, FATEBIC & o THIE SN THREGF IR &
ICHEBENXEENS 2 N5, SRS L) BIBNEEIC, BEENXENEL S X 2B R\
HEhs, BATHICL 2HBEGFIIRT20E5ELERET 2BOATH ), FHEBFMHEGTIX
WEB=MHEETHH, TNICIVEFELZTBICFEE LD L I EHFEHRLENE @),

= HRRE

BRRSH TR L TS SN b, BARKTIE, LS CHBELZ DI
DL DBIMEEGZHOPEENZNLTH D, 2 LFRME CRERBRMAGREOE
HAMAMASRUNEZFAICH L L3, [HEEICLARENER (Democratic Member Control) |
PEBUHETH D, BE—RBFHEGTIIMERIL, FEOBIE (1N 1FFHE) 2875, b
P AFECIITHAERIC AT, AR AMMICET I BRICKZHEEBIIFERELY 1 0FT
b (KW 214 1 AT, AW 174 1 HAL, B 165 1 THED), HEDTIZT (- #RH) Lid
HERTHD (EBHHI5FK). SVEIILHECHEIMEIBERELTEL Y., ERIELETH
5o WHERBICFMAB LRI UHMEREZHE LD (KB 195 2HE, BH1352H). HiEL A
LBWEWVI) BREPTEETH 52 D1d ki1 1 HEEX, BH 1651 HEEX), BELRIE
PHBELTVE70EDNR D, HAEEPRBONET20%B0 T, FEOHIENHERT
EHDLMEVTHELTVEPLTHA ), ERFERETH ), BHOMESBDOOLN TS A
FFBEREMSEROIFALTHL (AR11E-145), :

SRS LYY F 2 — kv YHETR, MR IERRIEN METH b, BIEEEAT 51

76



FRERRELE —HREF F£175 (2003)

—OWETH Y, Tfshdid 2 3o ECIIBIEIRRE L ThEv, FHABHEI 1 3k
HEHFAEL VWS, FEEZEANCEETH L, EHEEMEEOBROMEERELHFTAHZ
LI (k6% (b) - 75 () W, AT, 77 /5<ME10-14-6 5 (b) H - 10-14- 8
% (a) M, v 7—E MHE10865 (b) H - 10875 (a) H, —2—F— 7 MNE88K2H 895
1IE, X —MiE19785 1 H - 31H - 41H), MIABEMEORELHIR T 2 el Fa—ty Y
MFEICEPNL TR WRICERZ 2L, BIGEHATHRERNRZ T RS L) EABELH L 0, HE5E
HMEEFETHIENTELDRIMEBDOATH ), POBRBOBLETAILIITERVERES
NTWTHBERIEBEL B LERD L0259 b =B ICA FBAER (55 - BHEE w5
Bl (2443) 1ICiE. BERBRICOVWTEDYH 5, At ow ) B2 HE L THEE 5
HMEDHBHEDP L INELEIHLEeZREITNT, bbb RIEThHL, v Fa—tyY
JHE Cld Rt & AR, BERBICIEHE (BE&0iL) ISHRIMENE O o Twb, Bl
DL, BENEEY AT HELEEONRICE S, WHEAYERFRMEGTH, MELE
PHEORUD 3 IR SN TVE L BbID,
%@%%ﬁﬁ%wﬁﬁ%%&@m\ﬂ%%(%gm)KMHEEE%&%&HH%ﬂéoﬁﬁb
LEBIHENS- 2 55 DI, FERERFEMETOHE L v BENEREFUTH S ([—1). HKA&
HERZY, HECEIEITFELTVEDTERV, ~HEBETHINITEETER Y, L LAFE
DZTBLEZ RV ETOHE &) BEBIRE 2 R X BB G I NP5 ThH b, £
SLLATHRME ST VNV TH D, —EDHIBIAENIEEL S THE TREING SN &
DR ETH AV, 29 T 5 LD HHEMETHEE - FEEHFHSERELRLZ) Y Fa—
Ly VHNEFPHE L BB ZEIC-FEERARICL U L 2ol RETH A ) b BLICHE
BEWHEZ, MAEBOAPLPD IOLPETAZENTELRWVWOT, RIENHEDSEITIZE T
b1AEGE 1 BIVEIIHEREINS, L2 LABRELFEG T 0 THIT, MEZYURT5007&
DERTREDS I B '
MEBCIAREVWERLHE T NITRIEL, HEROACEXONERETH LA, HisH
B O NLBHEH DB, HEMGIRFNESZRRE LT 270, BRELSSHEORE L HE
THLIERHIRTELRV IMEB2BRPEDLNTE ) BENLHAEVHIRSNS, £
D7DRHLRRKED» O EETET HUREIH S SN TE Y, BRAEH L KNEEFERETI AR
LT3 MBI > TE2ORANOE) Thh, 22 TIDL) LEAERRT . #E
BUA Db DICHERFAT L TESHEL L TREVPEZONIHEDTD 5, b MEMEHET
BIFHEENOMERITICL 2 BEERZEFRDO SN TV R P o 7205, TK 5 FEIi2hlE S - EE
BHED, BB ESE, BLAREERMEHFEELIT) EEL R &3 5B FMAEESSHBED
—IBIC, BEMEDOFAEBNORITEHFE L7 FRREMEBELEICL > T, BAFEXLTTO B
EMFEME - MEBFMER CHEESRICBITERSER I N/, RS TIIEEKRI LR T
ZHhHEEREB=EBThrOx L, BLEEEZIIHER TH L IERANICITHEOBEEL LT
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MEBICERESN TRV, AR 22 IET 512 ADBNC L & 21T T2 5 4wy,
BREEICERIELITAE L T v (BEHETSR) . BEREEICREL RIZTHAICHES
NBHEEREERR TR [ 1 HHE 1BIME] THs (BEILENRSE1H), SFAE - FEEHN
MEERTEHBORELETHEDOAZITI 0L, ERE (B [—]) o) BHEHMEEL L
THFRMEEOHEEBICHRAEEINBY, MEBL L THRIMELY AT 5, BAWITIZL b <. EEY
CRAROME B — A ERFMATIIHEORM L. TnlSoLERFEEGTIEeORAZ B
e LTHER/A2HMEEUET 20— DS b O~DEIMEDOHG L iFE 5,

-1 v NG FEHAEESE (Der Entwurf zum Statut der Europaischen Genossenschaft) T® ., 243
DHEBLPSND S DNDOMEDFITHRHE SN TS, ERIMENEDOAL O T (FF48513H),
HIENHEEZFROMERUNDL DL EFL ) 5 (AF95). T b bFHEr B FICHE
THLOLHMERICEEEL T, REHWHSE L L THAMGOBREISHKESN TS, N1
VCTEIL 9 2B TH A YEtHEH#EE (kapitalistische Genossenschaft) DA BHRICHE SN2
bDTHL 0,

vﬁ%l—kvvmﬁm%%%%ioEéﬁﬁﬁ&%&éﬁﬁ@%ﬁﬁﬁ@%ﬁﬁﬁﬁéhfw
5, BRMEIHEBOAL LTIEMABICHIATL TS, AHEABZEHAMESITHEEI
FHZEANEZFATCTE 2V CB4BE 18 [Z]) BERUEIIERIHMELE (nonvoting investment
share) T& 5 DHPIFHITH %A%, FEUIERER CHRIMEDN G S N L H5HE7% 2 DOBED D
5 (AE7% @) H, AE. 79/5ME10-14-8% () H. 77 —F> MHE10874 (2) H,
Sa—3— N89S 1 H, A — VK 1978 54 H), B0, ERIERELH TS S DITRF
BB G2 BREREROERIMMTONIGEETH L, bWELHERICBTAELEELE LIZZ
LT 5%, # k7 IV—7 (voting group) 12X 5 EIMEITHEL T ARG 261D (vFF2—
Ly UMETSR ) Ho ME. ¥7r —Ey MNE10874 (o) H, =2 — 3 — 7 JME895K 3, X —
V19785 4 TH) . BT, BRREMN BB O A BENDOBITHPERER CTROOLNTWILIEET
Hb, KROMEBUSND S DICEIHEPMNG- ENDET, a0y SHEMGEERLFELTS
5o MIERICKDRFENEERLHERT 12T, PR L IBIEOELEE T HMEBIE T HLEN
Hbo CORIDVWTTYFa—ty VHMEEHEL TR ARVOT (777 2 7ME1404 5 () B
HE) . BIREHCHRITALEND L L BbNh b,

= MeBREETIHE

b EM AL - FEHEBFEHEER L, MAEPRS CHRIELITEL THAOER &
ET A, TROLBREBRIAET Z2FENFMICHEINTVS (ki85 1 A, EH4351
HAS, H515% 1 HES, BH445% 1 HES, ARML1ELES), L Fa—ty
VHIETEH, MEBICLARELETHEFHEIN TV 2 DIE, BRER - BEERDELE (-5
k) FE»rTHE (FEET745 (b) H- (o) B, AE. 7757 10-14-8% (b) H, 7 —EV
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RHEE 10874 (b) T - () M, Za—T— s ME84& 2 - 3, A —MEE1978 % 4 - 1979
%) TNV OBEHIZHEEGOHBIIERNONTVE  BRICERENT WL ERREERITERIC
BELBWEIThD, FLOBEBRESEESTRINTE Y, MEBIC L 2 REMNEE 2R
TLERTHEIEL S O, MXATUTOEBFCL > T HMEEOERITHEDEE TSR
v, BREOBKE LTHAREZV LEALLZMEROREBETH S I LEBERTHMNER (T L
TN 62.768 52 2 TN FAL A 62280 5 1 TH) . BED51% %\ LAFESHERETH S
CLEERTAMEDD LD (X FH oy 33418k, —a—F—ZMEIILK2H), v
Fa—ty VHETEIEEORGK L LTHARTH S Z L FERS T2 (FME 3 &~
ik 47 Jee S BAEEREEH S 42 ). 2OBRIAARIC, HAOERIEIERS

NBGED LR v,

B3R BENRFROHEE~NDORE

R
%ﬁ%ﬁ~%ﬁﬁ%uﬁ%ﬁﬁ%ﬁﬁﬁwﬁéb\%0%%%$(ﬂ§)ﬁ%¢?nwﬁémﬁ
L) b, dLVIIHMEBEOMIL - Befto/-0 i fyess LTHEARTIICERENS, L LlH
RO DOHHEIZ & W E~NOFEROEENEL D, HAKH CHFIREYOIEREIT, ERNER
BT hbbHEEZ LERETH S, BRMETIE, LVEHELZDDICLNEZ DRER
B2 B2OWEENENPOTH L, RALITHEL THEICZ 2013, SHOEEH» L4 L AF2E0OR
BIZHL7:0THLHEPO BT H, TN L—EOBEME TCEEAEOEREREIT, F—%
ICHABICE 2MEEEOFTTETH L ONRRDOLETH 5 HAEEBIMEITMAT D13 H
BEEONMHAZBUTHS DA - FEIHT 2P EZ T 5720 TH 5, MEOFERTHHME
BRIAFASEBICELTEHYRTONEICE > TV 5E, FEOREIC, LVLECERLZLOIS
IVELCEHRLET A, 2V LEBFENERICEA THINLY - F 52 K82 &) B
ThHb, bo L BERICIITR (FE2H) oMy, HEMAGEL LD ITHABRERE;EIRERE
LENBEILLH D, BEREOFEREZEZRBLIZZOTHASH &, N TRIFBHERFMEETIE,
MEERICL CTREEDOER LG L ENL00, FHEHRMEI—HROBFEMEELELY, F¥
DFIFITH CERICHT 2HBHORMZBEL T, MEPLLBREZT S ), 2O L) HHEIISL
TERERD, [FHORME] B HEFE) PHVOND, [FHHEORM] & v ) BREerkslic, 4
RLEEON L, HEFEGEERE LIZ2v T Ellerman/Pitegoff 13, EFRAIRIL % 3788 B (labor
theory of value) 1Z3K® % 00, KFUC LB L, BBICL o THELBE - BOREFTSTHER LK
RET 5o FEEBEMA TReke L TORKRREIZEERTE < BERZL B ERR
HMEDHMEBTH B, £ CHENICIYBERFMEICRET A2 REICN LT, EENLENET
HOLUEEEBENIGEEFERT 5, F - BAORFEORE (X v b)) BFBEBRMEOMGE~ A F
AEFHBEATH Y, HEBBESHYUS T T ABEHGRMEORREIIF LV, BE (wage) ¥°
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REBICKHONDE I LIIREBOENME LTERICHEY.LTWwA, REDS bHRT CICHERI
AREN TR VEASTS), HEFELERICLTREBCHREN D,

F28 FKEVFIOFE - IBF

b HAMAHE TREASNSOFE: - HFFEE SN TS, BRBED TAH—EE-H
COBUTRREEHR LOMETH S Okins565 1 H, £Ws24c 1 H, FiH59%&1H, BliFs5245%
1), BsaEsER LoREEL LT, WEE L patronage TET R b LEBEFHESE - EHTENF
ENTVE, HEEDH L ELLEBETLOPTERBEICRRLNT WAEENS W (K56
e2H 8552, AWS25 2, PHS952E, B S2& 2 - 254D 1558 2H), £EMAE
ETREEINTE), BEEHR LAHESEIR LICELRT S (PHh595% 3 H) . FHEHFEE
ERTRIABEEDLT) EN T2, EROEDILY) WAHRLIPRCTE 2 L ¥ 5 (A8 %
28H)o TAYATRESEEUSOFE - EFEEEL TV MNBAMEED DD, v F 2 —
v VIETERASNS GRRLE) oFEd, ERER - @EEROTOICL 5, HH#ETE
WBICIE LIRSS % b b YOI ORRIL, —ERRE T RS AR & —%F
BV EHEICETHRI AN, R TRHESEEFR LI TONS (RERFI3 52 BHE) . &
V& (BFE) B ANZRIGESRIZEYRTRT, b BEMAHELRLTH S, His
PHABICERTIBAICEIERL LT, RESECLD ZLPPHBICHAS ATV, —EHHN
BT EMEBOREFEN., SHEBCLARPRNOREFRSEIIBVTEDLEAICL-
THEEIGMENS, [EFFE] L, FREBRMEGOMER L L TT- 0 BOREE (57
BE) vFRL., 2RER - BEEKICESEZWEINS (XY Fa—by yMESSE ) H, M
B, 7INTINE10-14-94% (a) T, V7 —F ¥ MHHE 10885 (a) H, =2 —F—7MEW0%E1
H, A — UHIE19804 13H), 2 MW R B4 L IZRIC, HA B LTHASOSREHRERIZTD
%o FEEOPEITEANICIE LEOBY EROEDIZL L0, WEICHETL2ERL LTES 5
BIRERT - FeREAKEE (skill level) - #2BR - BEATEZ SN L, ®TOHFEIE L WHIEXFIchiE
SRR X B DA L 9, ICA ##F ERKF TR FBRMEHEEE LTV (FEK
Bl342 AH (2)),

FREOFEIE, BT LIBETLREINID TRV, NEEAREOEH LA (credit) . BL5 @A
%%mmmmmwdmmmmxluﬁiﬁﬁ@@mmmm@%ﬁt;of§ﬁié(7&%1~
ey N84 (b) H, ME. 77 /5ME10-14-95 (b) HH. 77— ¥ MHE10884% (b) H,
Za—F—7MENGR2EH, A - UINE198052H), EBICERFFTEER LO—H50i 28l
ETIT, 2OMDOEFEIEMEBONTHEABEOEFICEHASIN, HENMEARINL, &
FEFIIBEEERICEOVPH T, EHEEOWNMEARERS I L THEEHE TV
BEBEICETREATES (vHFa—ty LIS (o) B, HE. 75 /37INE10-14-105% (o)
B, 7 =€y MHE1090% (c) B, =2—F—7MNE243H,. A—ME198153 ), #
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FRORRIZERE SN TRV, BESBAEICL > T, NBERBE~NOBAEL FMERIIME 2
ENTED, ArBAELIT. OHSEORFFTEERL O FVERE, RUOHBRAMEIZL>T
% ENDRFERBEOZIOEM (term) % AR L CHRT % 3C#F (instrument) TH 5 (7
FFa—tyyMEIFE (a) B, A, 775 ME10-14-25 75, 77 —F¥ MK 10825
78), Sa—F— 7 MES1R4M, X - U HE19725% 5 H) . NESEARE~ORKREORANI
LoT, BEEEMHAL-BCEMASTEICE 5, EPICOYPEERFES - AT TL, #fF
& LEERESIC L 2WNHERETETH 2, L LARERBEE., BAB OS5
WCENTVWL RATEMEL R %22, MENESITHEEZ M T 5 LHVRERINLDITH
L Oki#s74m 2 %2 BEES . Bif5240 2 2 HEEX), AHEREEIAEGHZ B0
HTHRIBEIIFRL D 50 T b bWNMEREERS T 28R, HEBZAMAIZKET D
TN Tk,

B3 BlikLboEs

RS EEHRE LIEBE LOBBEASTED S5 5, MER LI L 5 % AFTH (taxable corpo-
rate income) 2> H¥ERRT &, WMEFTEE I TIE L EHICE D X EAFTEBL (personal income tax) %
T RTIULR S vy, EFEB (double taxation) TH 5B, NI LIRS EERE Lik, EH
HWERAZED VLW S Subchapter T IZAETHIZ T EFH 2 E#CTE 2, HESEERERLLE LT
LS N7RRELIRBLL 5 HENFED o HHE G MG IR TE AARBOATHRB NS,
Subchapter T DB #2352 55 BEME, [THFEMEHIEBECE S\ T (on a cooperative basis) #EE
LTwaiEA]l Th o ([AE13815 (a) H2 %), BRM-GHERE L (3T IOV TEDIZ R VAT,
Ellerman/Pitegoff 3 FHBIEP SLLT D 2 oNFEELZEXH L TV 5 OHENH 2 ERFREEH TR <
HESBICESVTHRELFE TS, OBREICL > TRENICEEREINS O, Y Fa—t vy
VN EORESEEIRFH X 1L, Subchapter T ICAK T A L) ICED SN T WA, 272 LBHEYE
BICEXTE50PEDIE, METR CGEFAERAEIC L o TREPHICRELNLEDRIVI) T

b vy,

B4E BWEROE

PlEE 3 BRSE L &, EOL) ICUEENE O, BEAER  BEEROEDD &
IHICED (Y Fa—ty UHESS (a) H, ME. 77 /5<ME10-14-95 (a) H, V7 —F
¥ 1088 4 (a) W, =2 — T — 2 MiE004 170, A — P 198048 1 1), WEREAESE - 3t
RV ERELRT TV EHEIE, MBEDEARAT ZbLREORIUHE LICX 545, ICA K
BEERONCL B EWEZOVTRERICHY TPV TED IRV, NIEREE LY
THEE, BEARBIC L 2B ED LN TV AT ER Y (AEHFI3L2EH) LV
EEANOWEBEAREICE D YT o AEIHRDITMAEESIC, K THWESEME ST
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BESHMEICE D ET ST 2 L R BREL TN & Bbils, 2% 6 [HEEMA RONEE
AEEICEGBAMELINC T 7 ABRES 2 HEICIE, AEEHERIEECEANCEREN 2 ITH
Eaoiwv (RERFI353BHE (2))] bbb, MAETHIEICHITERREICE Y LTOHR
7K. TTMAEHS P OELEPRLZ LA FELBETH L LBELPLTH S, HE
MBI OWTRR T, UUTFD &) FAGEMEE T 5. NBERBELRIT TV 5 HEMET,
FERHEAEIC L > CTHHMAEBOBREGFHEPEDONL LT L, HEFTEPRDSVEDTRD
% DWMEREET S L V) FRLERICE S, LTANUSHEESRATNBEEICER, 8 BK
Bl BBDTREP5I . BELLVWOTEETLIRNED L LWV T LS I,

B4E BEEE

THF 2 -ty VINE TR - L OPEREETH 5, WHEREE - HRARULEREICO
WTEDD H B, FMNEDRFRE LTERTMY B3 SiZownTid, oM a0
REITRONDBMEEAVWTISHHATE b, TLPETHEEGRMAEGICOEI L0
ETEHUDOEBP RSN, RED S DThv, Zhicx LNEEARE - kFEBE L ESHEHEIL, £
YR IUVBEMEDOREORERIC L D AR SN BELRZ L BEORETH 5,

B RBEFEE

— B

FEEBEME L, BERERULEFERKIC L o THEEARB EHE (system of internal capital
accounts) ¥ERIFH I EHNTEL (v¥Fa—ty IMEISK (a) B, FE. 77 /57Mik 10-14-10
% (a) B, Y7 —FEY MHE10905 (@) B, —2—F—Z7MNERFKIE, A —IHE198151
H) o FBEBFEMEGOMEL (pure) BETH BD5, v FF 2 —t v VHERNIEREFHED
RE 2T, BRI LESHEMEG L OBREFEL T 5, NRERBEHEZRT 20N
EHBEBEMEG L VI ERERE L we T2 E, oBERRE L 2BF0-—FE Lo — 5%
RSP FHEHEMEE L V) EBRICEETLHTICRY ) 5 I EFVERREZER SN X
ITHE W, ZOEREEHEMEEOTETD ([Z]). FBHEHFEME L W) ERRLBRCTE
%o

B RE LOBEREE L LT ENCHIBERBEIRIT 5N D, mxﬁ%km&éﬁ
FRILICHRITONENBEAMEICHEASNL, REFEER LD b, HETIHH DL WE
GHEREEICEREIND (v F 2ty MEL0S (b) H, BB, 79 /5<MEE10-14-105 (b)
H, 77 —F>r MNE10914 (b) B, =2—a—27ME3L2H, 2 —MNE198252 HEH),
MM EDO—A, FMEABOEEL bWV I REFAHETREND, MEHEICHT oA ZHERIH
BEIHH LT LT b bMM I 258 ROSIHNGME R 2 B0 6 58 S LA
BEABETRING, EENE - BREE - BR&BAEOEBMA L. SHEBORBERS
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WkoTEoND (¥ Fa—ty VEISE (a) H, M. 77/5vME10-14-105 (a) H,
ﬁ7~%y}M&w%%(dﬁi:1—5—7M&%%1£\x—VM&wm%lﬁk

= AREEMEBREE

WEREARRNE I DWW TOED &N NEFE A 5E 7 FHL 4 (internal capital account cooperative)
IZOWTEDD Db, OBHERIC 1 T2 2NEERE T, RULFART & RSOk
BHEFRINTBY, »2oQWERUAOWMTZ % 3 Db BEABELFTAE L TWiWwirEEiiE
HMETHL (XY Fa2—tyYEELI0% () Ho ME., 7730 10-14-11 5 () H, J7—
TV MHELI091% (@) B, —a—3—2MEBLK1E, A—UME1982%&1H), €9 THLA
HWEARYEHFAEE TINHERED A% b T _EREHEsRIT oL DMz, HEBL
MO b DM EICHT 25T Z TR V0P, SVHZ 5 LRI LT, ERERE
AT L TEEHETARELED LN VOES ) hABHEE EHRENEI L T & Two Classes
of Shares I CH TN EAB EZHIT TV T D IERHHERBERHFME TIEL B EDH,
27z HERHE TH S Class B shares [ THABUANDO D DICH BATTE (FERM253H). W
WEARE - AR EWE - BEREZEDO 20O EL S HEERPBR ENLE L THS (F
TG 35 13H), I LIRIEESB] One Class of Shares BIDEAREEE & 2GE DA, WHER
B ATH DD,

WEEREER ATk, B4 ONTEREE & LR ERTE ORERELS S BE R &
OMIREMABICE L RS L) I, BEFEERICHEINZITNEL L2V (R Fa—ty Y
104 (c) B, FE. 775 MEE10-14-115 (¢) H, 77 —F ¥ MHE10915 () H, =2 —
-7 MEE93 & 3H, A — U MEE19824 3 H) . WEFEARI SRS & KRB L &8 ka0 5HE
TR EIZER SR, FhSNCIGH EE RTBIEIE R Vv,

= #HABREEDHER

WEHEABERNEIZEY VI TV REAMAETERSN, @E0RIL - BEICSZKZERE L TE
7ol EnAE W, e (hybrid) BEOHBFEMEES (BEEHEEE) LN T LA ISR L HFERE
Ry, MAEMECHT AEMNZHAGEHERITAE LTk, MEEICH T 5888050
I, MEBRAHNPSSHEEA TS, MERHEOAEEETE . WEEREEICL - TH
HRIPRINDG, THICLVEEHFRESICBIT AU TO L) ZHRDOERFTEEIC S 5.

BEBEMAEIE, BRAME—KEZ VW LEEEAEO T TEAMLI T 5 5H R
(plywood cooperative) ® & 9 RIEHHI S EEHFHEETRONS “, hybrid & 12, ERFGHE
FLBFAMEWEROBEAKRTH S I L2 BRT 5, MIEHEIOH T AN EICHAL TWA
HTERFENTH 57, BRIVESEHEE CPFHICES S s ATHAAEGHTH 5, HEHR
A TEE VMR IATHE, ERLR I LICERFABRLT 2L vIBREATH L SND, HEEE
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TEBEFREL LD LT 2HIE, HALCREHZ 2 MM EIUST 2 D0 HREDOLETH S, Ll
A EBAITT 5 & 1 8BS ) ORASHRAN RS T 20T, FHERMER L LTRA
SRBo EIHAOMATHAIKES NS L LT, RO LVRE TRAE LLKBRRE
KL THA B BB L. (EERITUET 5 ORREEIC R b, ZOREIM & BAE R
LCERFRICES L, BEORSB=EREIRTERLEINT 2 720 HRM AL HER
WEHT LI IR D b @)

TR L CHERE A E % 3 S S B B O RATAE & ZRICRD Z L AR % 5 %
€ LR BIEE. MEHECHT AL EE L TR, MAMEICHT 54T ii e B
7AW GEEL TV 720, MEDFENFK L THHEAEBEDMMEIEEML 2\, MER
EIXT 204 ORMA R L OS2 RBERBEIR L T35 Th b, FHORMEHE
TAHEARBEEIELLT LY, A EREROMINC L 2 ERAMLHHILE Sh 5,

M bhFHBREAFHEICET B EEELT

b HEAEFHETIE, HEBEZWL) HWEE 2P S MM EICH T 25t a8 L <
Wi BEICRL G, MAHEISTT AEMETA L TWwad, X DIEREICWD LEETRE
KKBITE [EROH] )b, BE - EEke - LERYE - B8F e (- BEOEIE) o
BICHLT 2HER, —RHOHET 50 THIUE—LAFHEE IS U CHTH (55) 298ES
NBOWR—HHTHL (FEBFMEEESEF 2345 1HE, SEHAGERSEN 1951 HSHR),
FRHESHEL & 256 I EENESOEICHLY T 2 EIX, RABBEECTIEE (Ko7
MEENESOELFFEE L T4, AERESICOVWTETE (Rl THY B, T ciEEBE
EPUSD [EADE] OBEIHATHHEICOVWTRRT 5,
HEICRDFATRHAPEICHT 2N EHALTVA LT 5, BEFK LT 2HEEE
TiE, 72XV A OERBEMED L ) I CRALREBEFRIBET 50 TH A ) 2o hAhtex
. BE 1O EZTABEOE BT BN 2&ETH S, HE 1 OSBEIEHRD
MR LECBRERTH S (K325 1H6S, 265 1EH 75, PH33&1H 75, BiF28
F1H6T) MERAEREATHbOBEABTRLEANTED 2T TR S 2V BE
B &R AREREIBEORIERELE1O0TH L (ki 1952H, EH 165 1H, HH10
&1, Bih134%2E), BETERLERANT2OULEETREBEERICEDOTOELEZ LR
v, MEBFREEREN LS, WE 1 OSHAOHNEL W LREREOROMIMIIED THETH 2
W, L TAIUTEE 2T U THA OME S HAB B EREL B AMEICHICMATE 0
BHniE, BEOHEEEFETAHEBIHRAFESE TKREIV] ShTLEH, BoEEHRL LT
BEREHRAL7HAETH D, 2 TRED 28 CRLKFFTRABEEOBINDZEZ b b, MIADE
WCIREE R SR T L ch 5%, ESAEEAFS L LHEND KiH254, Flh14dk-155%. &
#205%) o HAFABESV BB 2 IT A HOSRBFEMAE LFH U L F-CHERICR 5 DIEH
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B MRS ITEBNICEITETCE LV, AEMAETHNIE, FHEARER RS2 AR
Vi, L2 LEEREZERALTWAHAETY, OFAESORLAARZEREN TV EVOFEETD
HEUTOEEPSHERLD 2, HB - BEOBOBLEICHLVE SN HLOEL. TROED
WL DHIBRT 2D LI v (RIFh285 1, #5204 1 1, Bi#i234 1), HABRER
k EIRL T B OMEETHD (EBBER 164 170 - 1746 20, SSIBEN 204 1 9 - 21 46 2 o
HEHFESERSEN 14 %, CEASERBERN 13504R) . VORIESORISTONLE, B
BAERRAAHRLFBHEBIRSEETERS LV IBSREEENTE LT, FBhw LIE
OBDOBLOBICIVRE E ML 0F, HEOSMIT—FIC T Eo v (EH214%-25%&2H, A%
195%)c FEHEMIC [#57] DFWNTH 5B, ,

WEEARDSE % 81 TV BB EME T b P EBIHFEME L L TED L) B H 5 Db Hr
PZIALE S T 2D 0IC L2 HAARET ZHN, BEICEZO VLI IENTVDERIZFALT
Thb, dbobdbIFEEHFAMETIEAREMEGLEL . BEERVL) WEE- LB
MAEMEICHT AEFIFTE LTV, FRCH P 0boTHAALETIENEEICLELRWO
. MAEBEICT L TRRETREGIHOBID 2 ENDE RO THS ) IR LINEEARE
ErETII, MERHr OMEMEICH T 23Tl I NS, HER7 5 AT IR
T57:00 % 8NBIMEDEIL., MAHEORRE L ARMIZEBIRICED D Z LD TE 5,
LETIR, BHEEFAPYERTHIBE I OVTER LS, 20MDHRE L TNER s —
BIZHONTWE, FIZIE [EADE] OFEER BRRIHL T M EIC OV TR, KL
ToLIICHESNS (BEHRAMEERSE 235 1H, CEAGERSEN 195 1 HER),
OHEIZOWTREMABOLAFHEHIC L VHEE, OQFEREFEITOVTIE, FHEROHLA
FHEHEC L VBEREERT L ICHEENE, ONRERSE - EEEFEO VL. SHEEIHE
FEEZFHLASELZVLASERIIHE LSBT, FREERT L ICEENE., OB
FRICoWVTiE, EHEBEOHEBEHEICLVEE NG, MBEICHT 25008 (F5) 25, HEE
WIS L CHMICEE SN O TR VWRTHEEARSE LR T 25BEHMEME LR L TH LM
BEXTRFSFAESEIDH D 2 v, BEVEI LZBRMAICHICMATA DI o T, v
RUREEFBRT 2 L VO BEAMEMGICBIT 5 L) 2MESE RV, LA LBEEEET LM
BRI 55T 8 2 5HE T 2 BR0&E# X, EEROBY HSNICIIHEETH 5, BIC—FH#ED,
tﬂ;ﬁuﬂd)%ﬁﬁbi*ﬁi—“@‘éﬁjﬁ % patronage SR ICEDTVWTEEEERITLINET S L) F#Er
BATZ 20 THIL, NWIHEREEFEICENT 2 ER8BELRET L) 20TRELS I Do £
VYA LHEMEICNTHEMERBOMTHIE. OFMEEOILAFHEHRICHLT HE, @
patronage S EIIETWTHAER L CEFEERERIUNE SN 2 BT NEEREICHLS T 5
MEL %5, bot bMERIIZ-oTVD, WEELRWL) HEE2 W0 SMEGHECHTS
SRR EARETEICBII A L) CaBShTwhwio, AR5 &L= ET
XTI B DILRFERMELBLRE ICEL B,
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i hPBEMAEECS T 3ERHES EORE

b BEMEEHEECL L L [BROK] 2 BT I2HED) bHEBESIT (KiF19502, &
#1340 2) AEEAEE & FREA S L IFTHPFHE SN A G OBBOERICL o T
HESBER LD VEFATEERE L2 OERED 25 NEEREE  F#EE &S & b patronage
allocation % {ER (D—#) ¢35, SRAMEFEESTT CICHI ) OTLE L, —EHMAEEIC
BRTELHCHEBEEET 5, bo L bARIMIOVWTHENESEI S FLEEEINTVRED
(X L NEEAEEIREE SN TEB ST ERENBICE 5o PIZ TSI HIEREE L TRETH Y
FOERMICELIERITIETH 2, WTNRICE I ERFTFEEN TV S M T WHICER TRV T
LhLEY) SR TH ), MRASHICBI2BTERL RS, BHEERXOBTIZL o THES
N7EBERIZEVEVZ X9 D, .

BROTAMHHATEZ HTH, NBERDEIEIEHESLF L THD, TAMICTETLHIE
FIZonTHFa—ty VHETEFFICEES TR VDS (BIHS14 5 H - 6 HA) | K8
TERBIL AV THAD LEETRR S, b HFEAEHECIIBERO TAMICK L, 85l (R &
VE-FRERS-ERERE-NBHES CHHMEELS) QMR Ehs GRIHRES
575, BREERI745), Th e ZBIcBE-OSEORL (BE) CLH5BEOTAMLWET
Ho K535k, BH49E), ZhicH L Fa—ky TR, ZFEFRLEHE L NHEER
BEIciEkrE I L ToND (H%E85 () H- 94 (d H-105 (b) H, FE., 77 /3k
10-14-9 4 (a) T - 10-14-104¢ (d) 3 - 10-14-114 (b) T, 77 —F ~ ML 10884 (a) H - 1090
% (d) H-1091% (b) W, Za—3— 7MKL 1E 9254 - 935 2H, 2 — il 1980
17519815475 - 19825 2 18) , ) B TR R ICOWTHERFEXFUCDHESI L TV W
PENEMLCTH A5 2 (FEZHB3%1.CH (2) - 23 - 2. EH) . WEEREENERTIIBIIM
AEIPIABEHEIC, ROTHRFIRIC L o THEPRE SRS,

BlEs BT E B 72 5 M ISV T BEFH 5720, HEB M2 RET 5 LIL
WRENS (k57560 2E 2 HEEX, B s2&0 2 E2HEEX), JhId LATREREE
BEid, RRLOEHOWEETH 2 ACHImILES L RS B2EE 28) @, MER LMK
POMEREINT 0TS THIRTWAELD, HEBLTORMEOREE2 T CICBVRET L
RUEDPLVPSTHA ),

RERHESEIE ) — 2 X VEETH VAR Ehi v, HEER LOMRICD 254, IHI
o LEARERL G BEEEKICEOV ST, FHEBONBERREERS M L TRELRETX
Hv, XEFBERBEICEATATES B3EH2H)

RN ABERFEHEFEOTER

FEEBEMEOBBO 1 2L ENTEZ, TV FS ITUVHAMECREYE T 5 NIEREE
fEcid, £ (=) 0oBYEEHBEEEGORHAEERTELHEAN DS, LA LIS THAED
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ERTE XS, BEASIE. HEEBOMA - BBt TERISHIET 5 [BEROWENR] 21
55, BLBA—EICETT 5L, ZEOBRFLVE SN THBRIESELT S 0, b3 &
FHA B 2 EBE LOTRVICA SRS L9 CHBOBROBSHLFEESIAFHEHICHBR S L
TVBBEITIE, BHEESIEIPOWNRERIFAE L TORIEHBEREBLOBEIIRE WY, Z
MK LAEREARE 2 BT TV ARAEE T, MERXVEANTEIE»5 ) 0, MEEB5H
AT L7z 2ICBIT 2 MEBHEOIUEL - HRICOWT, EBRERLEEERICEDH %
AN, AEENBET 2 L NHEREEHE SN, BEkEEHRE I VRERE (B2 8
HEOHD BHEICL D L LBHRASD50% DS, Y P TUBHFEMETIIEMRIC L - TRER 54550
~70% SEEEICE ) B TonDb B2 [—] ), T L) 2REEZHRICT L, BRLAT
HEBERICG 2 2EBINILBWTH A ), b HHATIY HESEEICED  EREREE €0
B EHFTE, —REITITMASPAOTSTORRE LICOWTIIHEEBT 2 OB TBR%Z (IR

LAz ENb TS SNBERBERS I — BN LAERTETIRVRTLENH HDT,
EES 2 HOBEARL V) BEMEGOHEFEFICEHNLL THA ),

BPCHRELIEOWT, v Fa—ty YMETRUTO L) ICHM I TS, HEL T
FEHEBRMGORELRIRBCEEIE LS THAIBEE, HEEP 2 SINTEELEY (R
FFa—ty IMEOSE (b) H, AE. 7751014104 (b) F, 77 —F> MHE1090
% (b) B, —a—3—2ME02%K2E, A—Mik198152H), Li LEHKEE (fraudulent
redemptions) R EARDE & K BB (impermissible drains) 122V THEIT AT ELR W ®, &
ERICERBE L MEEET 2 MOV TALOBIKD G2 TEH T, HBrELZGEIE
F AP E R ERSOEBR Y RLIFIRETE 2V, 72 2 IZOEAERENRICH> TWa 720,
QOHEDOBEFHFOL & THEH LR T A7-0IHBT 2 HETH, AHERDERSOLREL &
HIBRT & 22V,

28 HEABALEHTE
— B&

WEHEABE LRI TV AHMAETE, ZEAERNIBAEEROEDICL ) EFRE L& E
(collective reserve account) % ERiT AT LA TE S (¥ Fa—tyyHEIS d) H, FE. 75
NTINF10-14-105 (d) 3B, V7 —F ¥ MHE10904% (d) B, —a2—F— 7 MNENSK4H, 21—
VINE19815 4 TH) . FEIENRITONDOPEETH S (HEBEFERFI3 &£ 1.CHBH), th
W 2 EFERE SR E X, AEEAREEREICE o TRTRO—EG L vbils . FERERE)ERF
MAEICIE, EFEBZEHESLTRITIOATWS (18 [Z1),

BERFITEOBRTH 2 4HFRED ) LRBSTEER LELHEEGBICHI I N EG DS, #
ﬁﬁﬁﬁ&%mﬁ@lﬂ%hé(%3%%2%%C@ﬁﬂﬂ?&<@§ﬂﬁ%ﬁ%ktf\@W%
FAREE L B D EAS L OBEITT bR T Vi ET b A SR FRLA 1 B 2 AR
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HEEBELALTH %, GHRARSICED 2 LFABEEERAF G, BHEIC L NIT50%%
B lLWwiwn), BV FTTVHRMAETHRRICL o TR2 5530 ~50%TH 2 @ bAMFE
AT - HHEBAESEEONBEMET, BERAL TR EEIOVTHIE L EONH 5
O 554, 40514, iS85, BHS1%. RESTR) . REGHBABEHET 20T
Bo IRICH LERBE T EHENORABEICOVWTEEEINTE L, HESTEERELLL X
EEIVEEBEERMNCED LN TVAICTE R (FEHKFI3 452 DHE),
FERESHEIRT ONLBEAIE, MAUTD3 SIZEHLI 5 0, E—i2, B Lozl
Thb, NEABMEREOIRELICL > T, BBEREIELTZ E18 [X]). ARERS L
B YR RETRTENHEEABE ISR AN D TR, Z20—RERGEOLFREVERZEIC
B AND ZEITL o T, BWBERREMNOEREDI DR b, HEABOBEEWFIGE L HEFH
ST ARBEL VIMRT AR ERRL LD L T2, THbLEEFENR (business entity) & LT
OHFEMET, BEHICEVERL T O ERDOTECEELEE, MaRICVTHIEHAVE
ENDRMERBEICHEY ANLEE2 SR L2V, ZHICH LEABRHALERE LICE L2 H
Do BT, MAMEICT T A B0, THIG ISR SN EVETH L, THIG 5% &
NRWHEIE, ROSENMENREAT 2. Z207:OMERD SIS OLRR T SHEC
WO ANONG, BT, BHERSOTRTENEBERGDEICERLA-L LTH, FHEEELRE
HETHESIERTEL LIIBEL RV, 22 TRRT ARHKEDM% IS S ORI &1
EICTFORY AND, HEAMIEHEIRIANSNEREHEASIT, NHBEAHERBEOERY
FEEICT 570D BFRMEM (self-insurance) &\ bl b, 7
HESKTEDONH LW AHHEANEE (corporate purposes) D722, LFEEZEEEITFIH S
5 (XY Fa—tyVIEISE (d) H, HE, 773w ME10-14-105% (d) H, v7—F> M
%10905 (d) B, =2—3—ZJFERE4E, A — VL1981 K4TH), H5WHHBOZDIC
FIHL D 2Rz, b GRS OEERIETH IR IE LR L TH 5 (AHEED265.
RIBEER 715, BXEGRMEERSE 53 &, REREGERSEB475) . FEHFETEITIY B
LT, N2 FEICLTEHRLET A EHNTED, JHCH LERBT&HEIZHEIFET 5
Blid, 4 OMEBVSTEERZITAILIEFITERY (E 37). ZOERTASLE (indivisible,
undivided) &V bz, LALIITW) [RGE] 1k, EHRGFEMEFREOED 5 5FE 45
EI3FANCH B [RFE] BRERL D, Z¥% SHEEOBE, BEMAESEINIV D ROSIERIIHE
FRIGEFITE v olc L, REERY&HEREIEITE (Z)) 0B AEBICHETREZ 25
Thbe

= B

AR 55 A 1013, BEEEERAIC L 5 LBE | LoEFORBRWNEHERERE
DIEED 2 SNTRITR o 2R, REBz&EEICE I A Tons, 2O LETHRE - BEDOM
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FRC RESBICETSIFABMERE IR ENSL (FEZKH 3453 DESR), 5% SBRAME
DFRITHEOEKRETH 5, MEFERFMEBIC X 5 patronage 7 HEISKEIIAE U TB Y, 55
EHICINTEEEIRRTRTHARICEET S (BI3EF1H). LrLESREO—EIZ, BA
T OWNHERBE TR EABIEHE TER I TV, Bz 3 LBE» SHBHFE TO
TRTOMEERD, XFEBRVZEMEOKESERICEML Twb, LTANIBAEOMEBR DA, 3
ARSI ERBEOSE L ZUNIARIELERII R D006 TH 5.5 5\ I FEEFZE (charity) 12,
BAMEL ST ELELZ LR O,

OPBEMEHEE MR TAL ) ERFHRREHRY BN T 2 L BEMICEEKSIE LRV L
PLEELOTEEERO 2O FHETIC, H50VIETFER+* FTORFIICABED Y BINT 5720
RIREVEL 5, FREDFERTH 5 patronage DHEIZEL o T, L DHEBICHRELYF R EN 5D
DIFRKHTH S, L LEHICEYVHEEIFETES LH)MBRELEE2ICRO L V) AENE
B 5| Flab il fd - EREMSEE CHA CRASTNIEREN S, £ T2 LIERICKEL, %
WEICHLT 2B EEEEBRERICCTHVRET I ENRETH LV T Lilk b,

MG TEE CRIBHA S SNEEICE, FRICBEOGEETRESICOVWTHIIZEDT D

o SHEMEDOHELELLVEI) ., FLHEBHONRERET LD TH L, MEDOEEY
RELBORRPEL, BOCHEGEIORENL I ERBELTWLEEbNS (KiF774 -
BiE695 - BIH 725D 2 0 2 - 131 £, AW 71 5538) . Lo LER DS OWGTED ., W
FAEGHEOBBEIZK LEVEY  BEREN 2V EBEND D, 2545 & ICA BT EXKEIH
EHDH L DI, —HABEE - BEHESOBICHYE T LB EDIMNIOWT —RIHEDERITG T
T patronage D EICET B - HHEBIIHETA I L FFEN L, BRMEORBENIFETH
% patronage allocation % , BRFM EOWGOREICHIR L/ LRI LI LB TEL, BICHEBREEC
X B EMIETEED, 18544E 0 v FF — VEHBHICII TEAS LB ILEERNORMTH L L H I
&, BREIRICRAMEREENKICRESEL L WIHIHELRONS &, EEBFRHAEGFRBEOED
A FEAEREAE 3 FHICIZ A HEET 5 L S ICHEBICHET X 2 WARSEIRE 7.4 (indivisible
reserve fund) 2O THE N RoEBVERHRMEAHEOBEICERT 5, LTAHANTHAKH
% - EENESOBEIHLT s MEDOALEAEICHIE L, SRS - EEMTE 5 R SER
L LTHEEORSZMBERITEL., BENRICINS YT AMELSNTHL I LOFS
NAHEHTHEMOD S,

Bhiuic .
Db, 72A0HCBT25BEHBERMEE, L Vbt Fa—ty yMEZOOTHEMT AL
EHIT, SSRPLEEL Lz, v Fa—ty yMNETIE, bPBRMEAHEE - HEEBFRES
ERLEBL T, ERERCERON TV 2HEANE#HTH D, 72 TL Y B2
WTEBETL, T Fa—ty VIHNEZRE L7z ICA dWER L 7285k - B mE &k d
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BB AN 20 KBTI B9 F 2 —k v v MED 4 OB, BFEATEE - $BEH
FRAERIED L 2B H% kv, bob b —REMAs - BIEAEEINV DO L EERHH
etk —BHEOSEHAME &L Bk ) $BEHRAAONE B RS EEOFMNETE . &
BERCRETIECTHY ., OMBRRT AERIEET 5, vHF 2ty YME-RUZD
BEE T THE SNEMOE— 1CET AR TOEEERE. LT LS TRETE L),

1o, MAE (RE) 723800k 5, BHEORMLAAIT) BRA (EER) KHER.
BEMARON TV S, HAACRS 2 L 3B AAEL R L TH A2, BALBREHET 558
FHAREEREEL B, VWhWAHANHAME ZEA LTV 2 00T o5, SEBEEDER
CEATV 5, BHORMECTIEOHZ T 5 MENG B, SR - HHEHAMEER
EBRLDEED LN TRV, THFa—by VIHEIZEDIR WA, FERLEZO—ZE &L
EAHGETHS I LA ERT A AMEELH ), T OREEENAE - HHEHARAERLR
LChb, MAR=IEEEE V) —HOEHINORERE L, BRCEENSDH S, HEMADHT
BBIT, SRMAE  HEHEBFRAERLALTH L, MEIC L BMADKEI 2 SNk L &
Th{ . WEOHEI L > THERZ 2L IIET 5 LT 5 OXHRTH b, DI EH
BB 3 EH LOTIR L7 U Ch o B HORMAT T IUSRIA B 72 5 Wl £ AT 2 013,
BHREECTH S LA EERTH L0 THD, CEREE - FHEHFARAEECHEHR
GEICEREBLLET, MABLLTEETFNIDDLEREL D,

Bs, EEEE~OHAEBNTH D, L) bIBHINE S 50286 BRI 23k
MERILY EiT7, MBI TPEORIET b | BIMEO LA T 545, b FEESHE - %
BEHAMAERL L Th b, MG BERD LN TRV, BETEO LTI RE LT
— IR A R B AL LT — 5 A B A ARME ¥ BA7T & 5, patronage D% VWEAIME
FTEZDEA L U CRMEZ A L& v 15T, patronage D2 WHERABICH BIEI TS S Tw
BDORMAE FHEHFARAERE B 5 A BBEOBRHEL LTEESNTV 0K, &
Kok - WEEKOBE (- BEL) SHATHE. bABRLEHE - HHEHEHRAERY, &
B ERABIE 2 I ED TV 5D LA TH 5.

B, BEREOE A DTS B, patronage FHE R HLAFHB I E SV THRE L 2%
SNB AT, bABEMEHE - SBEHEAEAER LR L Th %, patronage & 13, HEEH
BRIELD LT HEEHFAME CEEE~OR-SB L, ZhLUIORBFRE TREEOR M L Bk
Bo FEENALSEET 2 MECHT 2HREL (v LABOXH) 3, BAFEEOAZ
EFRESBEREL DD bHERENbOIEONTh B ENS, b hFRASE - $HED
ARG EE CIRBAFREOAICOVTEHRE L% S, FE - LS EHR L2 AL LT
BRSNS EERESER L ORI % 5RO L RBE B, L ThAHRAMSHE - $HED
FRGHERY Bk ). BARSILE FRT 57200 (BIRE) SR EESLT0RV,

BN, BAMETH B, WEREARE L AR EME & 5 M O B AR IOV TED D
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b, TOX)REREEY. DHFHEMEHEE - FEHEHRESERINS v, IMAEREN
HEDS, MEETEICRITONLINMELRREICTEASKS, RFEFEEHRLOS B, BHETIH
b WERS b REIE ISR X 1B, @patronage allocation % JFR (D—F) & L. @—FHE M
SICBRTE L HTHERES L ET 5, BEFFEINTVDHATH) EWEETH D X
SHICBITAHCERLEL L, NEEARIEIC L » THAPEICH T 2 SMEBOSTEHTHE
B o0, NEEARBETESNS, SHFRED) bRHERESEER LEEMEEE
ZHBELE N B ES LAY, RERVEHEICRY Anohs, BESTEDON2H5WHIEAE
oo, ZAEIEHERFR SIS, 5505 BHOZOICHB LY 5 Fi, bH&ERFE
HMEDHEERIETHLBIRUELA L TH L, HHIUBIEIWIHL T, TheEKEICLTH
RLERTIENTE D, TS LIERRLERE M AT T 213, B oflf R DE
RZFBHIERTERV, COBRTAGEIL wbh b,

(1]

(1) BEHEL [S%EEE L TOSHERRAEGICET 2 -8R MIMRI»E [EREofELE] (F
M. PRI2E) 1938, ZBF@EETE, YHERRAEOMERTHHIERB L FBHBMHETY
D& WALBRT O HEICR S (FIE [RRAMEICBY 3 5@EHEAE @B RESR 0%
# L EABOR Lok — | MEAORERIIE2UE (CFRILE) ) -

(2) P9 FITE—REIEFR S (TERBERR LTI onTid, BFEREREFE [FHEOT 30—
BRFRERI] (3 —7 ¥ FY—HR, FRI0E) KBBRINTWE) | B—REYETRELPRI2FIC
REINTVE, o LI UERZERTAEMEL LT, BFOEER LA L THBERFME 2 &
VLA, W% A RERE D H 5O EHRI L TB LB S ) (i ARG REaEa S
VRV ATHEEEORE] T2 LOFBERED Co T 0¥ T] BROERI6T12ZE (F
BR144F), R, AEEE=IESE [EEA - BRERORE] (ALY &R, FH1IE) B
WE] 238H), LALIORIOWTRIAETHRICEN TV RVWERDNL, R 5005 ET
HBDOH, HHWVIIEE - Bt - FIFTHLOPIGERT AMHELBRITE, FHEHRMSERLERF
DR AHEE L BRI L TR L TN LTS,

(3) bYPFEBEEED D LEERBFAESICHEEINL 0L LT, REMEOEPCEEMEEAN - 3K
HEEN - BHREBHET DD, D) LBEZHIE I REZDHDVNRIZL Y, SEMEE L HTH
HEBEN - BEIR, £2R - BIREEOHTHTHEET 5 2 LSV HBEHFEME % MBE
BT AEAI. T OBEBEROL A TRAEFHEAVHVOND, FEHERFEEGERNEL ERTHE
2, EUEERRED OO LERE L FHERRMSOMESLEBFT L (FHEM [ “HREYE” ©8
L7za3az=d 4 - UVRA=THREEOREL ~ [HEAEBFEEERE —KE - WETEE] 0FER
WeZEz R~ BRORERICEISHE (FHI2E)), %BEFEME IOV TRED 5 /MRS RMEEE
DHREL . [EFEMEE] LARTIEV ),

(4) David Ellerman, Worker's Cooperatives: The Question of Legal Structure, in: Robert Jackall/Henry M. Levin (eds.)
', Worker Cooperatives in America 258 (1984) .

(5) MBFERE (72U HOBEMEEERNEFHEOHFER | HRORBR2522H (FHI114). Henry
Hansmann, The Ownership of Enterprise 86 (1996) ZH&, Hansmann i3, [E & &EEF] OGHFERIIL -
THHDEREZHIET S 72010, ¥HERAAEL2IFA L LTI EFTws, L LEERZ, %O
FREBIET L7200 % 5 TEFBEH L L THEBE (Ibid., at Preface x) o A% TIIE D ERIZHT
TREENARIHIET, BAL L CGIATAICEE DS, 2B F4 Y THRAES—&ZIZOWT, B
REH L V) ERRE BV CHRFEE L BRI 208 220 TREF O E, ZOHDWVTIE,
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