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NElE ERZAE XG5 W (R EIE) AR RE L
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RNERE: # (N8 %) ATRXELSFORNTHRAT R, —ZRBTXELH, 2dns
A LRA G EER, RETREFAN, EATAIETEEHEERFA; FEELEHRE
T EAREHRND FRAAGEE; BAIJEREALA, SHREHAANT ZELEKE, FHRK
AREFDT AN EFTNE, ZRAEWTEF, HENFFEZANRETE, Z2EMTEF
TR, A2H (A8 E) RALAEERAELELEE, —AXKIHHAERREZ ZRAFH
HFVFF A NAMARZRE, ¥ TR FFH B FRRa RibEEAARA L, FEIRB K
HANEBEENS, SJEFHAETH, —REBLSALARAL, REFFRELZHAZ2TLE5 5K
FXHFREANNE, Z2FHERCRRLEFIMAOEH, RARELFRAZILFHFRRAH, ¥
(N8 k) 2T 2AEL 40 LR 5B An 9 A b B HHAT R A 5 AT 53R 46, AR P AL AL ) 4 R A
BWRET @

KEW: 2B LH EEXHF EZELSHF BHHRALSEREHNA RAEFR

— FE: BRRTRILNSENSHE

_l

25 X% (fiduciary duties)"'” BAFE LAZO6HE, HEZEEASE T AKZ LM, ﬁﬂ%
U8 AR AN BE 8 A i 2 X — R, N FIE B A A K a2 B R . X A A2 A AR R

xR, WHRRFIEFBEER.

L1 KT fiduciary duties 3X — AR EEFE T SO0 EEA “WUE X557 5 X570 “Z 5 X557 =MEk, fEH—Aw
E CZENET X-RBFX, XRFAZE LS RREGTEREREENEH TV EEEOHE, ©IREBERBEXHM X
SR “ZAZIE. BAZHE” 2N, WE XS EA R -FEES S, S5 TRy, FEEATARNEST, W
Ji KA BRE WS ATE I, T & TR o Rk < ERUNY . JE e AR EE IR A GE Ok R, 385 32 A 055 2 A b N
WA EERR ., G XX~ RRFRBRARERRE LT FE7 W AN MEEXRX A, AR
ko, mWHEHFEWILHIAE . i “ARENEAR", AT LERZEFE DA H IR £k =,
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B 2N T AZ R N, WA SR SR AT T — ) S FISTRE AR Z T, 5205 o5t
PO RV B C 20 BCE A S ML, WSRO RIA SRR Pl R R, B IR B HEAS
N EVE B AT REGUN T AR A B S — ke, R DA I, BERE AR
AR 4 . FRE 2w B A SE PRI UL Al . X5 8 BIE G T ARG S5 MLE Y Bk Bk S IR AL D)
LEESH

CPAE NRIEFE A FE) (IR (AREE) O 30 BITZHT. IH (ARIE) % 147 %
RAFIESR . WH . SPE A B W A RS S B S5, SR T AR HH 2 AE X
FHEREPERH, B2, H (RAFRE) KT AR EZAE L5 e E W Hes, Jf HARAMR
REYBERENE . X FEARBAE T =4 )5

— S X 32 A5 55 I HLE i B T8 2 55, OO T T S OO S E O Ik, H (A ]
%) WA KT 8 S5 WAR T BARILE . o 8l 557 B 55 B9 N A AR i 2 A0 il 4
RE T A2 B0 i SCo5 9 20K 7 IR AR TS T RABITUER, (60 IH CARIE) XA B 09 8 il SC55 2R AL
UERE 557 L, DEMEAR, BAEMFEIRAT . RO S B s Rt 2~ rl e
H VAL A EE M AR RSO, — 07 AR AT S A BB R A BRI AL
73— J5 WA AT U Aoy, TR N A B B R BE R BT st . 28 mE L BRUR S5 i
FEE AT, A FRUBZR B9 R £ RREE AR XU 2R, 2 RIE R RE S (LA O I e3P

TORR TR ME LAY, WARRGL. B, H (AFERE) & 148 FME T ik
S35 R NMEIE o 858 55 2 BRSO (R £ P S Rl AL, IE PR O o WA B R O w55 22 A
O I SLPR I A5 2w KRR A rh RN G, B LGS 355 B4 O R LT A
fifp D3 LA L R £ v S R, TH (AR ) BURBLE TILRN R &5 s 28 B 20, (HAIE R %
o TE 02 5 %R R IR AL S B A IR S X T R O FE AR B R £ iR AL S BT AL, AR
Ja AR AW IR A 5 vh 2 52 5 . WA BRI . AR Pl Rk za g, T RO S D) Xt
HAEAR T A IR AR AR S5 B AT BRI . U, 2w B S S5 RLE A R R IR ELAY .
L I CAENE) RN SRS Sy (ML BT S NER 21 4%, SECOLSEE 148 A5 (1D TR [ AL
SYMHICRZAL (Rl AT BER R o L F R Rl A RN . 3dn, TH (AR ) 25 148 2B A Hs
G PR AN AR 25 v 928 S FU 2 v, AXFESR 116 SR T 45 BRI 0 4 5% S0 55 . AR WA
AR A2 R T o B AR LA = TR E T AR AR . A AL T A AT SEAR AR

IR R T2 S5 W MLE B Z A R R RS e . SR T BN S5 FOMLE A A 2, RIAE
J e TG T SC55 ML E L ACBR T8 WA BEAYG Y AR SUER L R RDE b T AT BRI bR e . X

(2] NRBHME., TX-MEAFER, WF, mEMEKRY “SEE", BREE N EEER.

(33 2023412 A 29 HEETImAEAKEZSWA THEITH ChEARLMEAR L), ST 20248741 B
i, ASCEIFRCA B (AR 7. BUAT (AL BRCH I (AR 7,

(4] SRR, & (REAFE LRSS MY IRAK S H R B ——— R 35 W 2 38 B ik M i P R A ), 2%
FE 4% 2006 4555 6 )5 K. (A RIERZINTRIISCHESE 5y 7), # GEALETT) 2021 46565 4 44,

(50 FkHE (A% BiERXSIRB NS, hT "B XE” 2y IR EA RS B PSR, A SR B2 8 il
JHX AR

C60 el (AFE) A 2005 FHE B 5Lk, TEfuRkEs, —HERAEMAENEERT.,
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MR A NEHEWEE L G, WA (AF %) BN B R

A%ﬁ&@&&f&@ﬁ% S ) A PR N ED R 2% 20 2y i i 2 0 B B MR . X R, TH
(AFNE) R Bl e —H ik, ﬁ%ﬂﬂﬁﬁﬂ& — AR ARIBRIFH (AFE). 2
"2 5H WAL A GE ﬁ??%i&ﬁm, O\ WA B U B XS5 AN RETR B ST . T A
FVE? WA RE T

A NIRBLME, 2023 AFHHEIT I (ALY M2 15 X454 T TR SCERME M, 215 X
G5 M ARAT TR R b SR SRR AR, B2 A5 SR TR A A T AR

58 8 T F 2 A X5 45118 X 4% (duties of care) FIMLSE 4 (duties of loyalty), Bf
PRI “ k7. 25 LW ke — R R AR Iy 28, LB EE R L, B, #Hid
REREFE4HEN “HE” (good faith) FEFEJE—FpA L 1 L 55, &2 (5 X55mnss. &t
SRR A I, O30 N, Az s SRR S, BRAERRC R T AFE. K.

FAEAFE AN, ZEXSYRKEMNTAFARA (FEEEBRBA) ML A, &7
W, w205 LSBT RS . WETARMSTULE 3N 4E S LR, A w48 8 if 75 % H)
T AR G R X S5 AT, C9)

HEIH (AFE) —HERULREMET “ArER. WF. SN GTERRL%E.,
SR, B ME R BIER, JUT MR A RES N A DR, REARMEEE (AR Kigk
PR R R PAT B ST IR . P EX — R A TR Tk EN, B (ARE) T
WA, 3205 X5 205 M T —E M alEIIT 7. B (AR KT 3245 55 e ik A0 2 1
B, AR, B (AR FERERB AN, FTOBBIZE (A% MEITT LR
fij PRI .

—. XTEFEE, THEAMARRERE

BOCATIE) 55179 008 TSR . R SOUE AN SR ATBOAUI A ) AR

B, MAREHEEFERNE, B T RS NEmE X EF, A n g e
19S55 ot S AT, TEREA S ARER N BT R EE MRS . AR ETOR B T X~
EMNEIEL Y, W2 .

SPIEEA B )RS L, A MESEA Al Rk d, ERLEEEMLE D, Sl KH
T IR A AR CE BUE A R R, A, WUR A A 2 S O i R A R GA
PN HEG SRR FARE, IR RERA . FOFHEAR . dodE™ . #AmE. kRZ, 0
RAMBAEAE . BARE T REZ B T8R0T 51 35 it i Ak e, F R S HS A AT R G /)N T B e AL
MR, R LT BB, T BT A, anit, P AR TR R CACRE 7, (10

C70 7 ANREBE A 2006 4E LIORAH4EMUR T HAC T A (hf NRIEFE AR R, b al ksl gt 7
FMRIE, T X —RE, BB TSR, XSHE R (AR Wk, S5, mE AN RIEBEA TN KA AL RS
Zhlh Ry (AFB) MBEERE TR R ML,

(81 BWMHMERG . (FHENFSIEETEAENZAF LS ME =AMLY, B (PEMAES) 2023 4455 11,

(90 ZWHERE: (AR 5 F0MMERE. AatbSTEMISE?), 8 (EREF) 2019 4E5 5 W,

(10 MR (AR 5H5 KZMBB S, ArESTHEMUEH?), 3 (%) 2019 45 5 W],
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FOU, WU PR RSP ATBOE ML S . BRIEVRE AT RE M B Lo “RCREIL” S, BN ST S
o —Em S . AT EOEHUE A9R E 55 BEATUR B9 AT BOE AL, (R0 T B B [ 55 e B AU E F T ) RE
ORI L 5 g e A A R 5 M S R B AR R A (RO L g5 B AT A AT OIS LR
AR EERAC . WA, ARV B AL 2 B PSS b, R RN R R A PO S A B 4 R B
HIRTIEW , XEIR R ECE RS N BRSO EXERAT MRS A, (HNA Al S LA E
M E AT MM, AR R LAY 120K,

Ra . AUEHEE B AR BT, AR EREE LN ELFT AR TBOEM, B
ZAFE IR FEE R T FREN, AR EREHE AR NS HEAN CBRAR, 5, I
FoOEED BN S5 BRLE SR RO 2 mA B (BT R

TR IEA. TERE M SE AR B, WY RAEEER R R, E, A A
RORER” . AES AR SRR, B AR BERENIL, WR TN GET L B
Ko BWREEORME MR 2 A5 X5 Wm0 M EW, B YE & A vlG B B B AR A2 5 X
55 W) iR AT ROR

W BEck TR ARE R AR T, F RO 2 G, RERAT 0 AR O R R A AL T AT
BOEML . SR, 35 B OORZAG 55 WA N A . AT AT & 3 18 2R 8UE R 2 3% 5 55,
BT AT AR 2B . ] W, 32 A5 55 2 36 B 2R W 1R )2 2 i LTS o 2, i
X LEARJZ 1 i B ML TR T o5 i T O R . R R . AR XSS R RA B E
HLFE, e5mHEE . Sl ABEEYEIFEE THAE.

3hh . HEULWIRYE . PSS, BRI, fTEOAML, AR ER, DU SO Z AR
JERME RN . AFAEZ AT XSG N, RS B S B A N, (AFk) R K
SCHLAE » ALGE— N SLIEHR R, AR B T 32 15 X 55 Z A Il i

= XTRABEEENEINS

O )R BRAE XA F AT RS S5, i B S S5 W R AR LR R A W R A R R AR
FIF 5 R R, iy 2 BRI 24 ) A8 B AR 55 SO NRAUAT s 5 AR I A 25 b %
Loy . AR X 55 Z 8T 55 M HL0 e X A 4 PSS S M, AR A 23 IR 28 4R 4 WA 4
i EARAT N

BOCATFNE) B IH (AR 5 147 R —FU5 B4 XA A 85 S05 M 55T 7
HIISLER 180 k. L ARKE B SE S5 XAy kA 1 B R 4 5 4 Rl A 4R v 587 A SR AR A TR AL A
BORIE S M 227 PIFPSEATE S, JFAERER B 26 SO AT I8 58 3055 2 & Rl BOE 25 2847 1T HLE .

(—) HAERBITHN

BOCATNE) 55181 FMUESS LS, MRk, WA NFERRET N, EAMEB AN (A
) 148 45 HUUT NAEMREE . IEAMERARE TS SN AT, 55 (AFE) 5
180 28 K T T SCE W HUEAIERL . [, B IH CAFE) 585 147 202 WS UG % 5 5 H Al I 12
WA 2 AR A CARNRE) 181 /22 (—) (=), AN, MER 7IH (&
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R 2 (). RIMER)E IR SATA B, IH (AR 16 & B (AR 15 %R
MROCAEME, AUHITEENE. 2 THE, —WELERE T EmIUE R, REEEA A
RO A O B ), BB RE SR A0, 20 RS DAL Hic FROE 5 19 20 m) A S0 5 A J) 43 e 4 47 B
AT, TR AT R B E

AREMBEMNERAEIH CAFZ) 4181 &2 () (F). HETHEMBRZ i) ()
(g = RP R AR BR PR . 53 ST 4 SCT LIS . X — PR R, R T OIS S . Rl L
S BR i i 7 B

() KRR Y

KBRS Ty R I AR R 25 P R S IE A, WA RSP S m AL, Bk, KBS
Tea) R0 5 A DAy 2 ) 9 B s G PR S, (1D

BOCAEIEE) 5182 M IH (AR 148 &z (D Z AR SRS, e T H A,
T T WA ZAFE 7 BRG], B, S HUE IR T IR OC R L IR By DA KOG AR
Sy AR AL E SR, (AR SRR G B . TR A ) i SR A LR 5 B, ARSI -
Ko R T ORHRAE 5 R IT L R [ SR A Dl T AR IS T 2 P MR A v R R AT A o e 1 A, Y
TEMRBEAT A, WU, A A E LA &AM, Lo EHRSE R RAR S
FATER IR SEI SRS IR B SE 5) TR R AS BUE M AT, SRR RE Rl PP Ak e .

T [ 28 R 9k 56 T 2R 38 B 5 KM I BB B A 1 OGRS 5y I G — M A BM R 1 . G F ORI E 5 1Y
WE B AR A ) BRI W45 A i I 58 55 78 SO ok A AR E . R IH (A AR
5516 45 2. 3 BT A A A A AR S0 S bR b A SR AR AR p R s R IH (A RIEE) 5B 21
FRTRAIMIERRA . ShREHRIA . g g m B AR OCH OC R 3% 2 Al 25 19 8L
o B CATEIEE) 15 4L BB 22 RE Mk T ERBLE . B4, IH (A FEIE) 124 %t BT
ONEDCBRAS S R R ILAE . BT (A EIE) A 139 ZRBRIE N T AN SBR[ B 2R 2 A v 4 4 A
HARMSZ T e . FRFIETUM, H (AR KT RBAS e A 5 T, H
T ASAS IR Sy 3 S 43 Y AR A BB 2 AR LK (A FIE) e — AN R B B HL A A A B
(ALY 25182 22 M, (A&, BIEHBMF TX — RIS —A RSO ML E i 0,
K4 EE, HEUARZHIEME, FRESCN LSS, SR, X A0 38 E 2 R % i B E
ek s X UL IR A A A AR P ARKARAR GO HE . ARl AR, SRR, AR R
o WA A SN B E A T

(=) Avbles

H) 4 98 38 ) AR T ORIEAE 5 sl AR AE Ty, i RN HAWFEGRAFIE . A= o 24 /) B0 1l
L. ARSI TARA MG, AREHEE, THEARESR, B8, A5 A B
M. Ar#ES, S8 SO AL, BRI ALS . B, Y5 —E AR F) 2 R # 4 5
BEFRREESAFAAE-ATH, ZEFRERIZTEAFTE, BUACHA X AAD

o

i

(1) RFREEZGHHRARZH W, —FZBIFRLFRX, RAE AR R AW R ek, %
BEXTIR R AR, M. W RHORR Z MMM A Sy, R 52 B i F 88 FR el 2 W AR A2 By . (0 = R A AR .
ARETI, ETRE (A% CLIBRAIE, R SRS PR KB Rl H Kz s, WIFERSWIEZ.
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53X 8T T AENL . XFETE R T2 5 T AR LS.

BOCAENE) 5183 ARMAEIH (ARIE) 2 148 k2 () Z A RNLEBER AL its T
B, IFFEE TR, B (AR ME T ARTE. W, SAHAFANLSREIIMNER . iR
— R, HIZE WA R, N — AR A XA R LS R B, D2 XA AL
FERE PR R R URANE TA NS, AdEHEEAKRTUACHA, LHE
it SRR ZRNEE TA NS, WA TREAEGIIMEIE RVFA A S E MM, wH
CAFNE) Prfise . Ik, AFIHLE IR RS AR i 6, N =R AR, =X
AR, AR AR AR, IR TG, SCPR A B S, K SRR Y G 5C  vk B OR
E . RTENMEEE ., ZOWAEARATHE.

QUPECIR

N /A B2 R Tl o 2o i - | (E D S O Y A2 - | o 7 N R P o 3 P e
FEARASEE, BRI, SOE R A R, SOE R AR A RE ., BTE R S PR
RIS AVFARE, . & AESENBALE S HARRA AR5, Sg s alrme
¥, JEEMRZRTEN A, RNEEIEAN BT, WA AR A RE

BOCATEIE) 5184 M IH (ATEIE) A5 148 £ (T ZRENEZEARER S iR T AL,
AL THE . RE (AR REBURZTE L BRI A .

K F R 4, BAR A Wk 1 SEA U AR SR . MR, BT REL E RS, #E
WL R RIS 1Ay, A SRAR (ML TR AT RE R R . WRBR ], o AR AR P o LR
o BRI, FRIT MRS — A EER A, R AR, TR E S, IR
1, RERZRMNFRN T FME. W, mAmERSRERRSBITRE L5, FHEA A ER
MRLE S S a0E IR St . SR, X — P ERJE A MU R, T HL S B A AR R R
MG . WREARNSE RS, gk AR R kA B DURR P B, BRAEZ /) A O 2% 1k s
G/ o A/ 7 N 9 VA o Y T4 ) 1 R T 3 I (B % /e - | o
BV W T LAARE E B D0 S AT B AR (kR B, O30 SRR A LA TR AL, XA
TSN A AL . [ TR BEARET (AT RS A, R %R
i R A SCAR Ak BN A IR BRA 1 A [l B A A T RS B LTS 2 i — 2B R Ak T A
MG, AR Ay, HISHFHRD AL O RS, FEERR s, REEIE LR, da
Al H CUE

GIRNN - #2 Eiry]

AR I AR A PRI AN A R 25 oh 28R R T LR, SRR AR BRI 0 A FEE L A P E
Mo R —ABORTEMA AR AE, BN M, U R S W, S b, AR
M, PEANE, AR, &R R WAFAER KRR, &R 25 ARk,
(0 9 LR 2 B R A 1 T 5 R o v AT 5 A B TR AN AR DL R T A )

(12) ZWEEERES (NTFNATEHEN ) %5 5. 05 &L — s FZ 4], 1 Lagarde v. Anniston Lime & Stone Inc., 126,
28S0. 199 (1900), Guth v. Loft Inc., 5A2d. 503 (el1939), Durfee v. Durfee &. Canning Inc., 8ON. E. 2d. 522, 529 (Mass. 1948) 4,
(13) EEE¥S (AFNABAEN ) KT XAk, B2 0 Klinicki v. Lungren. 659 P. 2d. 906 (Or. 1985),
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MR A NEHEWEE L G, WA (AF %) BN B R

iR % . 9 1B A P — AR, BRI AR ALE . s Rl H B I i — 2 L Ak s
A B & A R R I TR X E TR G 1A B AR

BARAY . B (AR A BRI AR e TIH (A RIE) B9 BUR B B IR B B A7 1
AR g o T A LU . AR ER (AFE) WE, mEREFM b ER ke, RN
B i AR o g . Kl LA, LR RELREFIAGEAEMMATE. R, & 24
KL, HIMEOE, AR PBARIME#E S, WmERNEAR & E. AR,
NFHES RS FBR & R B AAARAS , HOP R R AR wh R AN R, ON S
EAGRA LRI “AF AL (self-enrichment) 1], X FE I IR TEA KA AL & TE RN
QN R AT . PG, A R AR K R B R M £ e S 2 52 B WA R L, AR WA R
Wi, IH (ARRE) 55 116 SAXER A RN @ W m PR PR . i, R B AR
AR AT OL . B (A RINE) 5 129 N2 eERE AR 2, (HA R s = wl ik A, mEk
AE. STERARITAS . S2Pr LM R 2 /8™ 0 “Ehds” F1 “IR 27 (looting and waste) , L1

CAPIES 7' 7 I/ b RN Y Ao et | AR 95 2

BEo T (A wIE) 55 185 Z8 G 230, AR MLE [RIAR A TR = 36 A P iR ) X6 28 ) 5 30 ol
N J oy T

£ AR

B (AFE) 55 186 A NIH (A WIME) 55 148 5% 2 5K, BUMSL A, 38 H A Bl A 2% SOl i
R ST sz i M SRS A R AR OB EHIE .

M, XTFAREEENEFREXE

A AV A AT RS A R b, AT R R B35 ) 28w B R, AR AR A

Crpr, HORGE T R JI ™ A A2 AN IE S A R 2k . . 24 W) A B TR R AT
HR DT I B 24 LR A B . B, R SCRE RGO A R R AR 55 . I, RN X 2 m] R AE
FARL A B A5 D AE o 12 T 3 B9 2> WA B B9 T8 R 55 L1505 IX R A BLE B 2

(14) See Rogers v. Hill, 289, U.S. 582, 53 S.Ct. 731 (1933); In re Walt Disney Co. Derivative Litig.. 906 A.2d 27, 63
(Del. 2006).

(5] RAFZIEE LS5 — HUCRE A RBIN A WER, U, T8 LS BRA BRI 4906 RV, TR SR
NG R SR T u [ Kenneth E. Scott, Corporation Law and the American Law Institute Corporate Governance Project, 35
Stanford Law Review 927, 937 (1983) 1., “fFGiE R X5 O AL, EERARA I —F 265 L5 [Joseph W. Bishop Jr,
Sitting Ducks and Decoy Duck: New Trends in the Indemnification of Corporate Directors and Officers, 77 Yale Law Journal
1078, 1099 ~ 1100 (1968) J, X My 76 S A0 BE b S T 78 5 55 G I M I b Aoz . 7 8 55 RIK 20 S IR TERZ R X5 2 F
RAEVER, J2& 1985 4FRFL 8 B % B BE 7 Smith v. Van Gorkom — % B9 # t & B TransUnion # 2 i ) T 1 & X 55 [ See
Smith v. Van Gorkom, 488A.2d 858, 873, 875, 893 (Del. 1985) J, ZfHZHEH X% “EH IF 4 T B ML M~ [Stephen
J. Lubben &. Alana J. Darnell, Delaware’s Duty of Care, 31 Delaware Journal of Corporate Law 589, 590 (2006) ], A ®l¥E LAY
ZAR XS5 AT E XS5, W SRR 248 AR £ A Tl B B, A7 4 T, 0 R b A VR A B K R R R
AT AT X AL X 457, Julian Velasco, A Defense of the Corporate Law Duty of Care, 40 Journal of Corporate Law Studies
647, 703 (2015).
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I8 8 55 . AR FVE B AR 2 Wl AT R LG SN, G A Y R Al R SR R 25 O A B
(9 A DU A DR RE ARSI BT AR B 0 o 1 R W SR A A 4. R0, 20w S A Al R
WAL RS .l T A KRR BRSO SRR R WO G A R, Al R XAk
TRABR T WA BT o AR Rl N W ML, 1602 55 e it 2 ) A B A AT K

HAE, ARMEEE, REEREH, JERIE W REAFEMFECR ., WHURUL, REE 0
REF A H. QRN ERRIFS S TR R, WSR2 w52 5y« IR 0K 5% T
32 B CHREAZ Zp WL W A FF DA R RE 10 52 5y J2 15 38 3] ik A R PR 2 Vb o 4 TG 3 12 52 5 114 23
Ph o ISR R PSS T R 5L 5y B S IAFAE RIKSC AR . AT AR RS R — 2P i £

HU, BRI E B —ml, AR B O R PSR . 25T AR LR . TN
P R RAT G G AR O R AR X 2 ) IR ke S I R AT A B, R A
WRASFA T fifp B 2 BT IS A A, MURE AT PR AL 2D IS B, SORF Ui PR 5 Al 2 8% pl ik
sefoxt . R mES T T BUENE, IR A C a9 BRI b i e g 2l Y Y, IXE R
F1 94 REWE R RO T SC55 B 2R . R, ERMARTTRER ., THEREAZ A ke s
g5 A HE S, AT Z AR A R S BR AT, Wk Z RS AR, T U . A Y ARVl
WHAB AR B . 2l . MATar USRI L 5, Wil ss it UKL . Biss
ST Lo, RAFMEN, ER, UMRTEEEMR . RS TE R AT LLT R A K B I R
DAMCHS AN T L, AR AT SR 50T e G O L 4 i A A S A . it 0, A AT A L
HAWTZ T L A A A EE

weJa s A FEVE BB R R . M URIE B AT o T A A M g . RO A B
e NN FEIR SR . ABATTIR 55 9 H bRt T w8 R AR A

“HIEIFIE " (be informed and proper) ZERAHX R ULE M —LE, BUFH UL, XRERE L5 EW
ZORM B AT, IR AARZA S5 BA T BORRR A mlE AT . P, 03— RO Rl 1 1By
GG . FERNE SRR, X — BRI T 2 WA B i Sk R IR 2 3 R S5 i Rk AR, (1T
SR, 2B W S RS, ORI, MEREAR IS, ARMEME RS PO AN AR, 2 i 7 A
AR E, ABEZORA B A TR K — E #RIE IERA A, SRR TAT 50 LS s 245 2L 08 90 A8 B 00 e o
AL, 2 FAY B A R Ml R SR LB ST T R P DR R U Y AR R CRIRE ORI, RIRT A S HLE
P37 R PR SCS5 o ARXEA AL . BEORAE B AR A5 b PR SR IR 20 RE I T 2 D B e R i WU T 5
PEEOR, HEATRGRE F0E, T, X HAT AR E T A R G AR, Aeid Tk,

i Y55 HI8) SR AR 2% AR BE A I el W A W Ak A s AT A B BT . AR X R

(163 “RIVFBAM” (business judgement rule, BJR) IR T 170 45 . 3 [E 2wl 21 43 v i 5 Bk A Jee e ofe 9 10 9 ML U
S K EF S (CARABAEN Y 45 401 4&; Percy v. Millaudon, 8 Mart. (N.S) 68 (La. 1829).

(17) See Smith v. Van Gorkom. 488A. 2d 858, 873, 875, 893 (Del. 1985).

(181 Mif% X5 (duty of oversight) XFRHNWHE X5 (duty of monitor) . 35 AJ LIZEH M. R 0 40 1k 22 SR T M4 X
%7 (oversight duty), 4l Stone v. Ritter 28 E T “EHEHFH WHE” FTIEMLE LM, See Stone v. Ritter, 911 A. 2d at 370 (Del. 2006).
MR S SRAR BT LR F A A LSS, MR R SR E A A AT O BN RO U AN RTS8, Bl R T 557 William
T. Allen, Reinier Kraakman &. Guhan Subramanian, Commentaries and Cases on the Law of Business Organization, Aspen Publishers,

2009, pp. 261 — 262.
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R BTt By 1k AT TR 3 28 W B9 A O sl A A 2547 S o A SR A AT T T X R 3 2 R A A 2547 0 B
KB HEAREATS . B R T %A S5 I AURAR B 5T 4T . X — 55 1T AT N
B HERAIUR BUR G A B AT BE K A MR EAT s BT RIZMR AT O, S TUR B i T DL
Xt KRN RV B A SOOF YA 2 S

ARNIOP (e = S N NI NG SIS B PR 82 iR S 2 /ANEIE S IS (002G
LB K . WAE YL, XF T R T T A4 Al O 2 s AT . AR R Y LI 2 Y
TR AT B s, (AR B 2R S E A R R, SEUA R, R
XA FURIIR FEETUE . SABERFEAR, BB S MET AR, HEE E AR T,
BN o JE AT FLHR BT iS55 A T A2 I AN A7 AE AN 7T o iR 114 PRI X, (20

M NFISEGRY], ER R M A OB S AY, HEEE R 208 AR B 5t 2V
HRAEARTTC 2 H AT AR H W LEE B H BRI AR A, Bz, #HE
g nal il RIS A S PE B, P, AR LA TR 57 5 J2 I 423X 26 971 57 2 )
HARZEE A PN L LA DR T 1) 288 AT AT 6 A W i e A 25 . 220

B A A R A BN BN T F B sV S S I B SRR AT Y A M
% . BB AR F S5, JUHORBOA IS S W A FI A 55 St SO, o I ST AT el e
Az, 2 MURGE R A B AT R T, WA RAE R B e 20, A RN RAT O K
FEPT S O 5 AT AR R D sl R . 250 A M T, iR S A M A OGS A R B e B 8
RH, B IEA R G O B, (260 AR, Ry A0 B A # S M A A 2 B AR BR 2\ R

(19) Eric J. Pan, A Board’s Duty to Monitor , 54 New York Law School Law Review 717, 720 (2009).

(203 M0 a) e MR R HER R T N SRR EA R MG, Iz AW A4 FRER TR, EFWER T BsE
SC55 o AR, WRAERS Y AT LIUEWT S RZCR MRAT S E T B kA W B R A, IR RRAT Y, S M vt
H: T, See In re Caremark Intl, Inc. Derivative Litig., 698A. 2d 959, 967 (Del. Ch. 1996) ; Stone v. Ritterw. 911 A. 2d at 370 (Del. 2006).

[21] See Kelli A. Alces. Beyond the Board of Directors, 46 Wake Forest Law Review 783, 790 —805 (2011).

223 HFHAEE RO F BN (BIR) APAAFENER: AT FMTE (authority and accountability) , JF7EE A1 Z[H
FEAT IR, BEORFF 3 S U B B ol SO o o 2o 0 HORSROR L B84 . A SR A A2 R BT AT AL 45 AL I 43 B9 S AT kAt B T
SR TN, EIEAIMARER A A G T RPN RE, 80 B L AL & AU N E, R ST — B 20 W3R S 0 R b
e, AR AT SR U A S B AR Y . BIR & —Fl “FEAUE” (a doctrine of abstention) . EFERIE T & /™ 4% (14 o 25 7 42 £ 14
BMEREA S F o A HEF S PR, See Stephen M. Bainbridge, The Business Judgment Rule as Abstention Doctrine, 57
Vanderbilt Law Review 83, 84 —85 (2004) .

(23] See Lisa M. Fairfax, Managing Expectations: Does the Directors’ Duty to Monitor Promise More than It Can
Deliver?, 10 University of St. Thomas Law Journal 416, 417 (2012).

(243 Francis v. United Jersey Bank, 432 A. 2d. 814 (N. ]J. 1981).

[25] See Lisa M. Fairfax, Managing Expectations: Does the Directors’ Duty to Monitor Promise More than It Can
Deliver?, 10 University of St. Thomas Law Journal 416, 418 (2012).

(26) L H @A py kg B, —AHEZEW TR E R FERFSWEEINGE. See e g Richard A. Posner, A
Failure of Capitalism: The Crisis of 08 And The Descent Into Depression, Harvard University Press, 2009, pp. 106 — 115;
Lucien A. Bebchuk & Holger Spamann, Regulating Bankers' Pay . 98 The Georgetown Law Review 247, 247 (2009). £ X
i shae e 2854 T “#E & P 7 (center stage) , See Martin Lipton et al., Risk Management and the Board of Directors, The
Harvard Law School Forum on Corporate Governance and Financial Regulation (Dec. 17, 2009); Robert T. Miller, The Boards
Duty to Monitor Risk after Citigroup, 12 University of Pennsylvania Journal of Business Law 1153, 1153 - 1168 (2010).
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AN LA PR L AR BE AR I MR sk 2 B RO B A SR T

RO, W 55 52 E R S5 Wk IH BTN R . AL SO T . IR BOR B e — 2
(EXOT 28 R 2808 SR, I Y R I AR — 28 b XA SO . PO B s .
HMEREZLR K T — ek 55 B, AR RS A 200r FH 00 B8 A A 104 7 ol 3% 20 480 I X A e
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[27] See Stephen M. Bainbridge, Caremark and Enterprise Risk Management , 34 Journal of Corporate Law Studies 967,
970, 972 (2009).

(28] See Lisa M. Fairfax, Managing Expectations: Does the Directors’ Duty to Monitor Promise More than It Can
Deliver?, 10 University of St. Thomas Law Journal 416, 418 (2012).

(29) See Francis v. United Jersey Bank, 432 A. 2d. 814 (N.]J.1981).

[30J Lisa M. Fairfax, Managing Expectations : Does the Directors’ Duty to Monitor Promise More than 1t Can Deliver?, 10
University of St. Thomas Law Journal 416, 418 (2012).
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SCS5 W R AR AT AR v, BRI AR Y OGS R bR, IR ST T SR P, R
RRTY TR SR

PG, PR, =8 048 PR 50T (a8 58, TR AR B 0 A o 5 A — 28 1 3 DL IX 40 1
S [ E SRR AL, IR SR VEA E T S ST AR R . AR O REAR R AT A AN TE R
FPRE Z N, 30 FREH (ARNE) VAR HE F R TR, B RN A ERIEE
DT 5

WG, B (AR BORE HH AT IS N Y o A A i iR 25 . X —BORAR T L, 2
F A 2B BAT R F AR Y DA W R S AR 25 M L B AR . BRI, R X — Bk A
ARG A W, A ey B, SR Y R AR AR . BRI, T A FRHAT AT
SR T AR ECRA T W kT, AR RN A W A RRIUE TE e Bk, 4F
NTESE X — ki, IR A ol ) U A . R R AR B 2 %R IR B 2 A B
o] b R B A RE WG L VR R S MR 0 Xk, KRR EIX I AR AL B, WnEr Tk, T — ek S
MR R . BRI S5 A R R R A B B R S X R . . R ERE AR X
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LA Tk

(311 Claire A. Hill & Brett H. McDonnell, Reconsidering Board Oversight Duties After the Financial Crisis. 3, 2013
University of Illinois Law Review 859, 879 (2013).

[32] See In re Caremark Intl, Inc. Derivative Litig.. 698A. 2d 959, 967 (Del. Ch. 1996) ; Stone v. Ritter, 911 A. 2d at 370
(Del. 2006).

(333 f& Smith v. Van Gorkom EZJi, FEHiAE kLR B @ TR CGEREARIE) 8102 (b) (D %K. ZIEZE T
Al S PGN, EdsR TR R, B, i E R CSLIEILUCRTEE S A R, OB RO T R AR
5B AT T, Steven A. Ramirez, The Special Interest Race to CEO Primacy and the End o f Corporate Governance Law , 32
Delaware Journal of Corporate Law 345, 359 (2007). %5 — {2 W FEAH UM A5 . A AR AE B9 “TB 5 FRBR THEE X551 <0
fE” 7. Marc L. Steinberg, Commentary, The Evisceration of the Duty of Care, 42 Southwestern Law Journal 919, 920 (1988) .
VPR SE R i TR T . FWM PR, R SRR EA LA Sy, IR0 — 02 PPN . e F A 20 W) i B AR AN R G o 4 R O £
MAE RN L AR AT, XA FVREATTER AN 2 Z2 WA W . B2 T Van Gorkom ZHi, AR EHERNEREMLORET, BF
BT B, RRRLAR L B AUV T AR A TR S E R T AR SRR, RO R SR B, AT B X A B A R
S 5t .7 Christopher A. Yeager, At Least Somewhat Exaggerated : How Reports of the Death of Delaware’s Duty of Care
Don’t Tell the Whole Story, 103 The Georgetown Law Journal 1387, 1407 (2015).
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[34] See Melvin A. Eisenberg, The Duty of Good Faith in Corporate Law, 31 Delaware Journal of Corporate Law 11, 59 (2006).
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[35] See Melvin A. Eisenberg, The Duty of Good Faith in Corporate Law , 31 Delaware Journal of Corporate Law 11, 62 —
74 (2006).

(36] See Adina Ponta, Good Faith in Corporate Law : An Independent Fiduciary Law or an Element of the Duty Loyalty ,
6 Juridical Tribune 117, 132 (2016).

(370 URRF P A6 47 - 125 i e R A o B A 0 T8 S 45 I U0 - PR IREAS . RIS s IR0y i AT BRI Ty i i 2 5 A RAT g AT Al
W1, BRI 57 & 5 F0 A W) 45 MR SE L5 .7 Cinerama, Inc. v. Technicolor, Inc., Civ. A. No. 8358, 1991 WL 111134, at
%19 (Del. Ch. June 24, 1991). Z&I W & 7 2 WL Victor Brudney, Equal Treatment of Shareholders in Corporate Distributions
and Reorganizations, 71 California Law Review 1072 (1983),

. 64 o



MR A NEHEWEE L G, WA (AF %) BN B R

A EE ARG . LRSI AR EFE SRR AN PR 5 FHFE” (shadow
directors) , (38

BOCAFENE) 55192 M, ARMEBRRA . EhriEt AR R E R m i N E A A )
HIARA G AT AN, xS, WEREENTHUE. ERERF AT D, RERRAR . LhhE
TIGXFER “ETHE” TmfArE, ERE L, W& Mk b S iss, B, il
SR A AR AE R R S B Ty, E R AR AN AT R O i 22 S Al Y BT R e, YA AT B AT
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(391 “H— M, ZHRBARMBIRE THOXFER TN, — MRS . SRR T " Cede & Co. v. Technicolor,
Inc., 634 A.2d 345 at 480 (Del. 1993).

C40) — W sl eI IN gy 988 1 IR R X 28 B 7K 32 A 2 i B S5 ALAE R A SIS T N aE A, WAE TR W R R
(looting cases) , MR ANM LI HI MOy B4 “HhfiE". R, £ BEB T, SAREIAR, BRSNS [ A 8%,
b A S AT B R S L A R A 45 T D SR OB A A L B ORI A8 R D E L R A B FLR G 55 R A AR R
2 F M E 1 . See Jens Dammann, The Controlling Shareholders General Duty of Care: A Dogma that Should Be Abandoned .
2015 University of Illinois Law Review 479, 481 —483 (2015).

(413 See Model Business Corporation Act§ 8.57.
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Abstract: The new Corporation Law embodies the spirit of innovation on fiduciary duties. Firstly,
it highlights the importance of related-party transactions, corporate opportunities, and non-
compete restrictions, refining procedural rules and restructuring the prohibitive behaviors of corporate
management. It breaks through the dilemma of the inability to enter judicial judgment on the
duties of care. It incorporates controlling shareholders and ultimate controllers into the fiduciary
duty system and extends shareholder derivative actions to wholly-owned subsidiaries of the
corporation. Secondly, it increases the liability of directors and executives towards third parties.
Thirdly, it introduces directors’ liability insurance. However, there still exists a gap between the
new Corporation LLaw and practical needs. Firstly, the provisions on related-party transactions
still lack substantive and fair judicial standards; the definition of corporate opportunities is
lacking, leading to judicial difficulties; non-compete restrictions cannot adapt to modern enterprises;
management compensation is not included in fiduciary duties, rendering judicial judgment unsupported.
Secondly, the provisions on duties of care are not comprehensive enough, failing to distinguish between
duties of business decision and duties of oversight. Thirdly, in cases where audit committees
replace supervisory boards or supervisors, the pre-suit requests in shareholder derivative actions
are not clear. Systematical analysis and evaluation are needed for the aforementioned modifications
and issues regarding fiduciary duties in the new Corporation Law, indirectly indicating future
directions for improvement.

Key Words: fiduciary duties, duties of loyalty, duties of care, controlling shareholders and actual

controllers, derivative litigation
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