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		This article evaluates the effectiveness of fiduciary standards grounded in law in regulating and ordering relationships among business partners.   In contrast with most commentary on the subject, it devotes little attention to the content of fiduciary standards and instead focuses on the gap that exists between the theory underlying fiduciary duties and the reality of how the duties are applied in practice.   An underlying theme of the discussion is that fiduciary duties are largely ineffective in controlling opportunistic behavior by business partners.    The article considers a number of reasons for the limited effectiveness of fiduciary standards, discusses the effects of the indeterminacy of fiduciary standards, and offers suggestions for an appropriate role of fiduciary norms in ordering relations among business partners. 
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