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ARSI o SRy N DN S v

k&

RBRE: 2 SML -GN BB, ANFTFLANSFHHBEARNEN T, ENLE
W, EFLALSOMAH AR BRI RMRE, PRAAREFONARTONCHECWEAKZ,
HFEMBEAESH, RAGkR, A TERWEERAR, LEREA, TFLALS AN LHE
EERPARLF, AELRERHBLSMAK, RELARAATFALIOTELS, BEN LGS
B, LEEROBEMARN F LN RE, BhTOARNENKLEEDS AR NGHER, A
G ER S IRRANEFLS —0HhER: SO SFIHTFELSERELSAn. THEBEESE
X%, BHEBTHBLSFH—K, FoMNERREGE) EFERE, @RI T ESH T AL IR
AEBRER, EFSANSFEEMINMAFARY AL LA (A& %k) T,

(R AN FFELE LELEF TELSH

&

—. BBMAYRH

XE—MEM (compliance) HYRHE, &%#AxAﬂﬁEHﬁ%%ﬁﬁ A Fii = WA %
KLk il . R EAR . WSS L 2R W B AN IE 2 5 A S I % MU BN E
P2 R T NS ML 4 O w A R A R v Y 5T 4 E@%?gTﬁﬁﬁ%zzﬁkﬁJﬁaHﬁzéiifﬁﬂﬂ
FEy FNA B ) 20 AN & RLRURS: 1) wvh o 02 o — 37 9 A A 030 B a E A A A . U8 FNA BRI
k%ﬁ\m——M%ﬂﬁﬁ“ﬂﬁ%%%——E%HAﬂﬁ%Mﬁ’“JAﬂ,mﬁgz,ﬁ%
ME s BiiEZ. Ar ez g b ZHEsr R fE Al wylk AT o <5 WA Aol A8 BRLE DL K H 5 Bie

* o BRIEEE . WARREFE R LS WA TR
AR EFALP RS G IE AR A GNE SR TTIE (21AFX018) AR Bt s
(13 Sean J. Griffith, Corporate Governance in an Era o f Com pliance , 57 William & Mary Law Review 2075, 2077 (2016).
PRSI L CENARR A FIA R, BERETIRSE R, R CPWEAIE) 8 14 %, MU E W 2022 ER. 58 225 - 290 TT,
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VB — Bl 3 [l B2 T AR A B YA 92 TG B, 2 Rl LAY AL A R R s 9 E) A
RN, EFRSEARABAPERGE S hOa A, BIHBRRIE A /]G M 55, R B8 e
AR, WRSIAFRESE, ) AR EISHERT, HHE S FBR A “IHA”, 0 @
Je—A CHB, ARG Z WS N . — 7, # AR S RO T LR N A GE )
i 55 ©5 THLE 52 SCo5 ROAMESR pr o XoF I 26 [R5 A [ 25 T4 O AR B0 e ML SC 55 |9 A A A ofE D 5T A

B, X, ARANRBGWA . AEFE AN, SIS CEE N E XS MEZNE, S8

FLSE 355 95815 L6 0 (BA 22 5 RN RO IR, & LS55 e JE A7 12 4 bk DL 5 15 SCSC55 e %%
DL G S S s LT AR E A, B SR LSRR — 8 —Trm, M
SCHAE R — Ve &, FEN TR 7 SCRT AR Akt IR SEAT S e 2 XFte . A2 E A, B R e
HA W SO — 30 C9) U8, S AR AN AT O SO IR 2 W 5 0 BT i
5 P SLAT R0 MU BRAA Z 0T B L PAT IO BRI L 55, 100 IR 4, B SC55 . 3 S 55 DA ST Ik
K55 WRRATETE A7 LAk, HE A M55 SOz I iR A BEAT B9 2 w1 B

BT, ASCHE T RA IR BZE, AT RS M55 5B A R AE S o g
MO s U, WLEEAS [ 98 5 WL OS5 S0k I mliE R . BEZRh AR s, M E
B, BHE SSRGS R, FIE s S AR AR R I — MR T R

EEAANSHALHFEERE

YEIMRR S A A G R, CARTER IR TR B hFLAR R 28 . 2005 ARG 2 (OC T 3 ik 27 24 7]
FA RN, S E MEH L RMEN) GEEYLIAY (20050 37 ) MMAT, FiJF 79 EE R
Ry MU RE B e e . A JLARIR] 20 B A Pk P mD Ik S e b IR A T R e, B 5 L L 55 80l T
A A2 mA B, {E T IR ML YE B 45 R A #Y IR 5

(—) MEJZET . F I # 45 M55 136 BN =)

Ho—, BRSO HAERBA FIE S WA M ENEEEE. TR REHRER, BT
%ﬁﬁ%ﬁﬂkﬂﬁ%, PIRMBL S A5 B SCAR R IE . AR B XS & MPREME I T &

PRGOS . WA IR 2 BRI 2 B S AR DAL AL A ST L v IR 2 ol By

(2] BULKEEGE. (A HIEARIIE), Sk 2020 4E0E, 55 3 71,

(3] B0 (EHRAFAESB R RS EHAFA GG CPEIEESAH 166 5) 5 7 4%, Chiedl &8 8
%) (ESRERZESN 42 5) % 8 K%,

C4) FL b, (PRARIMEARE) (UFHAE (AFE) ) F5 FWHER, AaNFL8Esh, Basrka.
TR, RESTAE A, FE ., (AR 55 22 At b = e AR AT Bk ML B0 38 55 2 0 U T B3

(50 FREAFAERN “Bfh X557, FEHMERA LR EERY “EEXE”, RXXUAEXSY, BT CHE. 7
WM ERIE TR . W] RE S 3B T R A

(60 ZWBTT—. CHMBIERKARIERT LML), & CPEES) 2020 425 239,

C73 ZWIEHFN. KW (BLSHEAER LS EAMAF LR, 8 (dbFkE) 2021 44 4 1,

(8] ZWEEE. (FEFEM 55 EE AR 3 4 0 5 P R . 2 (M%) 2022 455 3 4,

(9] MBI (E. HARE LMEFAM . AR XS LEFRENER), 3 (hoMEF) 2022 455 2 B,

(103 ZULREIE (7). EHFMEX.
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JAF T HE Ty B A B ) AR R R A L S R, O h R ST I E R G ML SRR E
SR EMBL ., WA FIZERIE 37k X #4555 B PR AR R B R T AR A0 N 2258 55 1Y
A, LA el AR A ol ESR A F L RDERAT A A B AT B 2w AR IO ORI
LB A AR . WHVER A . XA AL AL RRR AT AR,

HZ, RS S MNARBIGRS pEES R R e . WA RS LR TR R 5 470k
TERZRMINBRSLIEBAR . LRMEESR 200G A BITT, I U166 3 2 %2 7] & AU A
R AT, BAR S . #HHA SR B2 AN — BRSNS, RN EIA
RV B SEAS i BE AN L A FAR S MRS . TRIER LS, REHM EEUF LA S
MR ITR B E . BRAELL S N BB AL . BF IS5, 9 o 2 if mT DAWT ST s A R 5 MLAE B A0 B R S 0
o B B MU BT AR T ARG B . R IPAG M R S5 . xR S B E . AN FE ALY
FIRFER I FARPISE S55[G EIRFE R G — . MR B A FIJC, SERR 225, RIS 20K
X ST DL HEAT — YR AR AT AL L R W2 DU 5 ) S A A LA A M B e A e L
IR AE AR TR, A R AR, T B 2R R IR R S I L 55 DR AR T2 X
%o X — AU BEAE [ B 208 v e Al #E S 2 R op R IRASCRR R R A O ML B B Ak B
UL, SR, VLI FE R B ZIAO B4 T AR RS, U8 TR L, MRS
IR &S ZORFE R 7 55 M0 ST AR B ILH . E RO W k. N TEIRSE L
% SRFH VP RN EAT A A RS AL S IR ST SRR, [E S A WA
TR . AT WL, FE 2 T8 AR SIES A R S LA ST, PR A HRRE LR 2 6] LA K e 3
T Z 1A R BE A IR A i,

H=, #HRSMS BRI Z S E s rfin AN . REX A S HESIEEBA L
A B A A USRS A R EAR S IR B — A T RE e AR A 2 vk N T S Z AR A
VS BT S RS . — o, SCEE SRR E S SRS MR S E RS M X, A
e T AN ARDRE 22 B DE A A HE S SCS5 R AR TR E] R A L XSGR R R, 5 — 7 I, LYk
FACEEWAL, SHTT R E M TAEILE T35 A0, A IE 23 1 G ISR rhox 3 o 38 5 LR
T S TSI, AN AE A BT, A R ST BUR A R . (Y AT
JIANE SEPE R RF ST IR DA VL ZOR . A F A S . XA ALILE] AR T AR AL A
TarA, WHiES. SENEM, Sh ERE T AU A SR, il AR ST KT

WA 5,

(1) 20 (PRl aREREPE) (BSRERESE 129) H8 4., (EAARASMEEELIEET) (PEHE
(20177 208 5) %5 2—3 &K%,

(12 B0 (REBEWEEZEESLAMEBHES] G ) GREYE 20200 125) 6 &, (JRKEE BN A S
g5l GA1T) ) (BEBELZES 20200 8 5) 56 &K%,

(133 20 (BBl EMERELS G ) GRE¥ (20191 110%5) %6, 7 4%,

(14) S0 (UEFHA AVRNE S 8057 & E A Al A S HIME) (PENFE 245 166 5) 5 32, 34. 35 4%,

C153 XU . (20wl A HLA R A K v B Bl B JR B ), 38 C LR ST) 2020 AR5 1 W1, 45 44 T,
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TE AR, — W, FHHEAG S EZRBNER AL S5, ERHGT A
B ROEE AN AE ., AN AR NN kB w A e 5 ek 5
B, “HL” B9 SCAEFE RO U 32 . MR BN LIS W) S R AR i A N S R0 . i, 7E “ Blak
N EBEEBRFEAFAMG IR R b, KB, “gel N R ARk E AR AN ERA
AIRYIE R 228, WMEI Gk S, BB, AR KT M . 220K 2% A9 H A B AT
TEE AT N RAF T A FABAR” (60, BN K C 2R 8 19 5 A R 408 J0 ORI AT B 2 iR i 4
Al FHE L, EHEASE ORI R E A G K B — a5 RALERH E & B, F
G YRR AN S MIRTT 2 —, TR SR E TR A2 1 ) B 5 M 55 B9 o TR
PSSR

T A R B R K X RS AT I SO AR D SN K, ik B AR
IR K A A BRI E R Fin, e EARX R SHEREFE XA GRS R B, ik
Bedig th . “ME AR B S5 AR A L WS A B R B SSAE AR IR AL . AN HLTE R R, (H % R)
s w ARG BRI, A R] BRI 4G T R R S B 55 7 T AR R, kB sl AR A
TIX R — R ECH R R, WA R B A S T o i S5 R R — E B OISR
IARE ELHEAE T R 5.

EVIREPON: & SRS/ S FIEEE & PR f B3 S € /AT R R S 1 /Al
ARG R ., PO R AR S EE R, ZHF S S A REITER T RS, A
W22 by B R AR LT RO 9 6T 130 RTT T, U Rl R Bk B . BOR HURHH I £2 57
. Bl AR T E— VIR N T AR MR L. BABE A M. EERA BRSO A S
BRGSO, HEEBE IR AR AN, T f AT o LR HEIE . s T W B T HAR O e ik
TE AT B H AR 20 W] 25 A S SR B g S5, N 2 ) U R I R SR 18 AR
W B AR I IR A — R ECHR A, S R RS AT S X B S B i 55 T s, i R
a5 (RIS 3055 RIABIBEA A HE o SO R R b, 3 — 3R I e ok i B 8 TR
BT WHENERAT A RBERL , WA A RS S . TEBEAN AT R A B R
B SC55 5 R 1 B ) A AR 2 R A A B AR, DL M S 55 HE DL VE A B S5
RIEC

TEIR PRSI BTAT [0] . — 7 hT . G AL SCA5 A0 K S B Bl S W sl B XU T e . R A D B
AE B ERN ST G ARAFER, (HIFRAE MR ANL TS5 —m G Z
KR, MAFATIA , XA R REZ MR EEHE C X A B T 96 ZOR A b el
AR, IR PEER. e XS NER . EENENESE SIS MO
WNEIFTLRKRIMA, G AR L RIROIFT R0 SR, A A DAl e 3 A 1A
HLTE 1 AR S AL BB AR L TTRUE R ATHR T, B T Esha i L. flin, eHKkk. =

(16] BRPEA LK %X NRER (2017) B2 0116 4] 6510 5 RFH kT,
C17) THAFMH R ARER (2020) ) 04 R 2833 S RFH RS,
(18) IIARELRETARERR (20140 LRWFE 132 5 RFEH LA,
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PERBLTTHE T (EFSEGMERSITHEAN) 3. EMAETFAENPT RN, —&
B 1 T 3 & RUR T X2 R SO B oA e 2R . (19

I, EHRA ML S EL R LS5 2h . 8 Bl AR ERERESORE (EWA
A EERRAET) 25 98 MW “fRUEA Fl A AL AT A AT B A AT BOE ML R [ KA T2 5
BORRYEER Rl A 8 M PR AL Bl 55 J R S5 R B MRS 1t 64 47 S B0 X)) =2 80
55 IR AL RS R ZHC LT A RAEA F BRI AT T R BT,

SER TR S BUR . AR R S 20 FA B B OR S WL TR R S L S5 AR R R
ik, WTRURBL, BAR B 557 MR RERIFREAR L, (EHZSEEF S MPTERED
KR EARFR, IAEAFNA BB P AR A ZE . ORI R E S ML N R R EAE S
RLR 2R B b S 55 DL e WA S0P 0 MBS S 55 o T ) 9 52 BB U B i A S ) B B0 ST 0k S5 T
SR o WL SCAS 2 3K 1) MR DA R ) 325 592 ke 52 i ) 2 18 R (01 0 = 5 L S 55 30 B I X Lk 8 ) T 5
A AL 55 L AN 5 B A Y 0 S DS SO IR R AR TR B SO TR Rl A AR . [ B
TR Z T EE VMBI ATHERE . AR &S B A a2, A RS RIERS AR
A, SRR R T 3R E B A S R IR R

 EEGAXNSHEMNRER SR

AR R IRATARE L IR T AR LRI, R EIRAME I AL LA AR
oK JHL Y B S B S5 BT T S T, 25 A L 25 R PR AR R B SR AN ST 0k 5 R IR ) S TR
AT JR B B U8

(—) REFEFGH LS WE 57 E B w6

HRGMLSHEEEAGE “HE” R NA H k8, e Al A 0 g R
e, BSGENRIREGNIAFR EFHEZHE ALK . —~EEHFRKERSH5ARANEAT
K, ZRERFFSHAANEAT N, 00 [ AR R R g R — B S, SN
BRRE S, BRI — TR R LS5 FFEMAER TSPk 55, SiE ROy #E M LS5 (duty of
obedience)

— i, DB X SAREFRATESSHSWAAERAT N, ERSWHLCH R SEN A
B KA TR IR T, BREIHPORE, FEIRRFE AN X FET e s 585,
FERL A N 3 B 1 JLAS b 2k 0 DL IE T W B SC 55 N TR AN T 7 o R TR R AR K RS

—I), EEEFEE XS EREZH AR TS AT 1 R B RS A AR R 1
M Z . 78 “Graham v. Allis-Chalmers 227 (20 v, Z0w) HRUGT PR 5 HA 20 W) 24T BC & 2 B 1Y H

(193 S WHKZ, MPR%E. (GHSARST: RIFELRZME? — 5T Ldi A a &I E &M SER R ), 2R
CGIEF T34 2020 4E55 10 #.

(203 ZWAEBPRT- . (#4iZ4C 55 IR 5 2K R 8 %
W) 5665 (2008 4F),

(21] See Graham v. Allis-Chalmers Manufacturing Co., 188 A. 2d 125 (Del. 1963).

MBS OS5 557 LS I ILRIT I R ), 8 (RAbREF k%
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o 10 95 5 B S TR vk Bl U S TR 2R A B DU R B S XK S RS AT R T A A 2 A 6
FORMMGAETAE . AR P RAEMIEFIENEF S, SHENER LRBEEEN N AREIT ., 5
FLAE N f 25 1 BE A6 BRI 20 W) 28 B 400 R 00 A 22 i Bl L AR L A O AR AT (AR BE Y
Hi . TSR Lo @I s fE— DA R NG SRS SR RS . Rl & A o8 il AR S A 7E
AREAT R, F 2, HFENWE LS BEAaEE, wHEoHEh LRIt 4. BRIETETH
EEh R AT, MAEHLEM “Caremark 7 1, HHEMUE LFSPWEATEZ FIMH, ZE
P A Ry — Bl 1 28 WA B E R & R 1 sh UK s J1, 4@ lioh — Rl . 1220 3k
(Allen) BN (BRI EMIERE) & T, 450N 5N i © (D R E—AE N
AF BRI S REMNFE GE 2 () MAERFSHEEMEREELRT
W, BN A WA 2 R — A B ORI S5 S RENAETE, A S Bz 88, @
A TR MOL AT fE CGF 82 ) 7 1230,

T, EEFEFWE LS S5EE (good faith) XS BHAE, SN TEEF L 51k R E M
AR E . R R A SRR B BRI T B S R R R S, IR ROABEAE b
FHE NS ER, R, £ “Guttman v. Jen-Hsun Huang &7 W, BEBERLTF 0GB X 5% R i
BN — R WA BT . BT MB WA TR R R R EEERZ B, 2D HE,
TER LA EH R LS 0 5 =424 “Stone v. Ritter 27 v, BRI i 25 12 B e &K 1A
T 55 VRN RS LS I RE SR 2 o, (250

S, 56 R S A A O IS R 1) B — B R AR C26) 2 R PR A ML N
BB R E] “Caremark 587 RS ZZ AR SR BR M, B R AR MERE S RUE B . PRk, RRE
N e m A e A T A A — A, XX E RSB LSBT HEAT HEA”, 1
“Marchand v. Barnhill 27 v, 3B SR T8 F2 0K, B0 BB V8 B0 28 /) 19 31 35 45 Aok
W3 B Bl TR A G B A A I 5 B, X RGO LR R AL A RO SR
B EHE, AEEFSRANTUBEEMZLENERS, BAE T EM LT 26 MR
PSR, WA EOREHBRZEME G MG . 7 78 “Hughes v. Hu &7 b, BB R AEET
X BRI A, AR R RSMERIT S, TAEMBRNE, JFhEHZE A F %A
325 WA R S m)H TR, ok e A5 A ) B O ok s R A M MR VA BNy, R
22 R Rl S W A B G A o e, 28

DU, A S R S5 A AR AEBO B EE CALEAR M (red flags) ., WISRH

(22) See E. Norman Veasey & Randy J. Holland, Caremark at the Quarter-Century Watershed : Modern-Day Com pliance
Realities Frame Corporate Directors’ Duty of Good Faith Oversight s Providing New Dynamics for Respecting Chancellor Allen’s
1996 Caremark Landmark , 76 The Business Lawyer 1 (2021).

(233 1In re Caremark International Inc. Derivative Litigation, 698 A. 2d 959 (Del. Ch. 1996).

(24] See Guttman v. Jen-Hsun Huang, 823 A. 2d 492 (Del. Ch. 2003).

[25] See Stone v. Ritter, 911 A. 2d 362 (Del. 2006).

(263 ZWHi5l 91, FIC,

(27]) See Marchand v. Barnhill, 212 A. 3d 805 (Del. 2019).

(283 See Hughes v. Hu, C. A. No. 2019 -0112 - JTL (Del. Ch. 2020).
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HIRB TR S (LERERES), MWL TE, BaAHZEREERBERBIE, 2 X —FF
WEBEFR R “LUEFRIE” . #E “Clovis Oncologys Inc. Derivative Litigation &7 w1, Bk N, 7EJE
R R AU B 5 00 I Ml A R Oy O B 1 I R 0 S — A B R, LA AR 4 b UE B
HRNTEFEZMEA G FERAT S . L0 FA e AT 67 R 7R DUAE 4.0 (9 WLEE 3 Re & 2 i 4
=AM, B0 ¥ “Lending Club Corp. Derivative Litigation Z&” B30 v, 3 B W] 3 T 38 55 % 15 56
FE TR E . RECRUR WY BN, BT RS R E X ERAE S, BN O 3
KRG AT XK ﬁﬁm%ﬁﬁ%“%x%%WWA&M&%HLLA%%“% F5 b, X 43
R, ARG R AR S, ke [a] B AE AEA Y R AR E T, B 4 S B0k B R R AR
X e {5 T e 4, ©99)

T, DASFE XS ARER LSS S5NARERIT Y. ERASERH, SFEXS,. |
RS AR, B S A A SRS R, R, X TS E SR
B MJE%M%K&&E%%@%T&%%‘ﬁx%fgw TEA R AR, #HEEA
AL H 20 ik e, 90 SR, X — DL 2R O S e 0 STk S5 T TR BE R R R Pk R, 7
“Roth v. Robertson &7 v, 3 3 Jy 20w A £5 1M [7) B A RAIR 2 800 ot , LAk o R IR 5 25 it %
AEITER B BRE B A EAT N, BRORXS IR F G, BN, R R REE, N
ANLECORF R, B AT EORE R IR 5T, EpH s -k, A% THREMN
PR, BRI A A R AT N R B R, HEARFOR O, (B P SR T AT, (360
RN R A R SCSYE E  , H A EESE R R AN 55, JF e Rl A, AR SR 4R
LY REFAT IR, A F Ak, B

2 H EDE L EREI KT A RIS A BAT A DAE B S e R ENE S SE R 0 0 2 B, P
by EEEWARD IR & BT, B G MR R SUE RS E 0 B X
% B8 SRR —AWEB RS, ARNCRMIZRG R EET N, IF 1 SN AL R UE AR AT 1 AE
SR RS it SR LR 5B AT . 1977 AR (ORI AME G ). 1987 4F M (BRI S48 r ) DL & 2019
(ARG IR ) B E RS A AR A R R G R A TR AR 5. SR,
X AO0E 2 U L I B 5 I B SR R AR 55, LUl A BRI SR fr

(Z) FEEZANERA S . Wik RIRNZES

B A AR R IERGI AL T 2010 4F5E 0 REWEEE D), HWE T 75 b 20 275 5 1) e 75 By I

(293 See Horman v. Abney, C. A. No. 12290 - VCS (Del. Ch. 2017).

£30J See In re Clovis Oncology, Inc. Derivative Litigation, C. A. No. 2017 =0222 (Del. 2019).

[31] See In re Lending Club Corp. Derivative Litigation, Consolidated C. A. No. 12984 = VCM (Del. Ch. 2019).

(32] Reiter ex rel. Capital One Fin. Corp. v. Fairbank, C. A. No. 11693 —CB (Del. Ch. 2016).

[33] 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 (2012).

(34] See Alan R. Palmiter, Duty of Obedience: The Forgotten Duty, 55 New York Law School Law Review 457 (2011).

(35) See Frank H. Easterbrook &.Daniel R. Fischel, Antitrust Suits by Targets o f Tender Offers, 80 Michigan Law Review
1155 (1982).

(367 See Roth v. Robertson, 64 Misc. 343 (Sup. Ct. 1909).

(373 See Elizabeth Pollman, Corporate Oversight and Disobedience , 72 Vanderbilt Law Review 2013 (2019).

(383 See Paul E. McGreal, Corporate Com pliance Survey , 73 The Business Lawyer 817 (2018).
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WEH) “FE R SRPEATTCARBURRAY LS5, b SR B 0 RO I K e . S5 T E 0 B
OISR . 500 s b, AFREREEA TEF S FME T RIE (SEE 2006 48R %)
M2 HE, LI HANRER Z — A E AR R “fERBGEFENATE”, KA w
EEATEM A NP H A TH, Hp “EE” RAME R EZA L, M0 (SR R
W (2018) ) MIHLE T H#H AW B 55 . B 2 0 W2 w9 XU A B N A . A AR
X AT A PR AR B A b i T A OO . B N A R T A S M, AR I
% kg FnE L
TEFEI ., “HH” G+ AR AR C 2R K2 F1A BN AT sk i 4 o . A M
55 BRI T BONFRE RIS . AR Tl KRS BSOS B O . SR SOOF S A W KAl
MR AL . FEVE b IR 55 AN AEOR T 3 8 < 3R 1A R, i HL S 2R A 2R HUE
AR I LR AL B9 AT O 5 Pk R R R HL R U AR I 2 AR P R REAE AR R ik
OB S IS . PSR S R S AR ST E S IR R LS L KRS R X
%5 o AELVE G M WA RURITRY “PUT T T URGMARS 227 b, BARIEBE X & ML SC 55 ik BHE fir
RI T — RSO R R IA (B AE [E  BURY TR RE R B S5 B RS SR Ay (OB R
REE 2K (EFETIEE RGM LS T 93 5% 1 GEFERE L5, JEMDR Hf#
PR LSS (R ERE B ST ) B HR A, G2
TEHA, WBRBR  (HARRZTR) 2362 %) RHEFASPRELE —F, ENEHFZH
R B SO, kB R B R R R I A BT 14w A R M AL R A AL A
HisfE ., oAb SRR R AR B LT 5 AT MO AESE . 80 B R m& ML IR
B, ERERBEOXNZZEHMOCRERFMPATERY REAT A RPUTAEN A 2 mDL 55 B, DI
AR 2 AT AT G R R . e Rkt ierh . BASKBERIRE Iy, 3 F IR AR~
EAWNE R, A AP 5 Tk Ay h 2R B 55, HNWE TEFTEE
SCE5HY— B, LA SR AR R RN S, IR A BRI HE g 0Kk A OO HNE BAR SR SE, iz T
PO E it S M 55 Gl B3 A T8 0 055 ) . WY BEAE 7 070 sl [l R AR T o #4195 ML S 55 A
MIERLE . (kB A il N ERAT B R LR i s T s i — A, fE— BT, ERAEETN
PR RS, WA LA CEAT WAL 55 . (160 5 HARZEAL, X Rl A ML 4R R i 55 B
HZEEZLSGFZT U BRILZAh, #i<y ik S5 AR AEAR 8 92 3055 i Wi, D28 S 2008 <

(393 ZWargl 21, BRmifeds, 4 317 - 321 o,

(403 0L (3D f£% « WA . (ARAFIERHED) 55 9 MO, ZREFSE. HA Atk 2016 4E/, 45 510 -511 7T

(4131 a{mmﬂ (P [ 3 A M S5 I RDRGE B i — TR CPTTFURRMMS S ), BEMREEES. «441*"
FEBEGE) (13), dLEIRAF I ML 2016 4ERR, 25 243 3T,

(423 %Jb CF) FCTh M « SRR (R A AR GB 6 MO, SIMZESPE, R AR MR 2019 4T, 8T,

(433 20 CH) EFEES. EHBEAXEER) GE 7D, RIGE, BHB R 2016 4, 45 248 T,

(44) BUWTERW,. (HEHEZWB LS — JERBITHEEAYIMN SRS BN 1.8 XN RZHB), 3, (A H k¥R
&) 2 259 1 (2016 4P,

(453 CHI AR =R ( AARNFERM), RKIIGEF, LA MAL 2015 4EM, 55 188 TT,

(46) S0 (8 @S, (AFEHAGTFY — s EAREIRA), KBRS E, B 2021 4R, 5 154 7T,

(A7) S0 ) #RE. (EEARE) (b, ERNFEFE, dEEBEE R RREE 2020 4R, 56 437 TT,
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Abstract: Corporate compliance is a new corporate governance model, which is based on the
shaping of directors’ compliance obligations. On the normative level, although the explicit expression
of directors’ compliance obligation has not been put forward, the normative construction of
directors’ compliance responsibility has begun to be concrete, and it presents a governance dilemma
with different contents, nowhere to be placed and no accountability. On the practical level,
directors’ compliance obligation has taken root in corporate governance practice, which is related
to loyalty and diligence obligations, but more reflected in directors’ own law-abiding obligations.
The divergence of theoretical views, the ambiguity of legislative practice and the lack of judicial
continuation have affected the transformation of compliance system from policy promotion to self-
discipline construction. The solution of the problem should be based on the existing dichotomy
system of directors’ obligations. Compliance obligation consists of law-abiding obligation and
supervision obligation. The former belongs to loyalty obligation and the latter belongs to diligence
obligation, and different judicial review standards are applied respectively. Facing the strong
practical need to improve the orientation of law-abiding and compliance, the compliance obligation
of directors should be raised from the invisible expression of departmental rules to the explicit
listing of the Company Law.

Key Words: corporate compliance, directors’ obligations, supervision obligation, law-abiding

obligation
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