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NERE: TFREASHNEAZREABD LA EREOAANEZK, PHRZE, KAFTLY
HEELESEEFLSKREATHO BRI, DHARELAERSELREN YA, KBRS X
HMPEzELSTEE. HRARIF I EOAAER, AFFTHLAH, HERA “FFr3d
RHEE, BRFr HO LS, LCAAFTHRLTBAGIFEELEMERFIMHETASHREZN A F R

FGZBRBATEE., DBFRALSE” HRERAHEFEIEXSHEERALS, EFETLSH
B AL R AR ARG R ZAAE BN L EBXNE R KRB B, 25 ERE S S
ok A LR B AL, AR R A GEIER KR B Rk T W AL A BT AL 69 B, kel B A SRS
ERE, MARAWREREIE RO T Lk R FEREE LS.

XA N8 E EENS HidEx LS5 E

—. 5l

T

HEH LS5 (directors’ duties) BEAFIEMFPREEMGHZ—."" 8 THRIEAS AX — XA
XL AR 27 A A B WS Ty, A FIE W R AR T AT RE AR 2 R ALV 5y 1A . RIS SLRE S I
RIREEHRIPETEE . AFEHEEREZNEL, 7Eoz R BT, 12 a7
O AORAE BN 55 00 PG, #8855 DL S A6 19 J7 SUAe 60 20 w8 A AT o 4 4

* /N WK M0 R JRR R 1 2 e R A

C1]) ZWRZEM . (ARNEFIR), WA 2011 4R/, 5 283 L,

(21 ZW () 2 - TR, FHEK « AR (ARNEMATEH), B, REEE, JUai k¥ itt
2014 AFRR, 5 22 T,

£33 See Michael C.Jensen, William H. Meckling, Theory of the Firm: Managerial Behavior, Agency Costs and
Ownership Structure, 3 (4) Jowrnal of Financial Economics, 305 —360 (1976); Michael C. Jensen, A Theory of the Firm .
Governance s Residual Claims and Organizational Forms, Harvard University Press, 2000, p. 85. %F T 4% H it 00 A [F F .
S TERR . (RHERAFAMHEFAES ), 3 OPEEIFETE) 1994 F5 181 TARAR. BOrA BRA R HLCH & i) 3 55
M), WPRER TR, (REEBA) 51 &, BB M 1994 450, 5 114 31,
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AR E R a2 N SN E A e o o /N R D SR 82 L v B N o I S R S R A
A, HA S5 R—IE 55, BE AR O E) A B A B B R B B A, AT
2 w308 Rl B G i, 4

S W RRAR Rz . AR T SOT5 R B vk AR . W SR AT O 0 R T DL
Ao it +Z M EAR 55, 050 R, WESEH kMM IER . ol & W R 355 R A A A
B 5 FE A 25 oh AR B B (managerial shirking) . FIA7 76 A 25 vh 28 iF 89 [ R 1) B Cself-
dealing) . ©6° A4 HLF 4 A7 0 10 H 2 02 WA B B SR TR T M. TS 2 mD A (e T
FRIAT g DO B R U 2 WA 7= VLA T S B, R A L R AT S g R R e A
PUAE T, anfal ol e e 2, 75 ZE DI RO AR SR B PR X BT B R — LR RS . gl k2
Wk ST, A7k 2Z 18] 8 B A BORTEAE R R AARE . L, 4% LS 4 2 Ay 7 A X6 S )
Zete . HAT. RS (duty of care) Jefi i LAY A A% B354 2 )AL A0 A LA . 0l 0k &R
9 HE S T S5 R R O I, O T A S IR X G, O T i AR A AL R B
SR RIS AT S, A S A Ak B A TR, SOl 487 BRZ A9 W B sl . ©8 0 ani
TSR ok A7 B B4 2 TR AR RO 8 3 2% W P R TR REL R ) R o e i o R A A )
e 30 % ] 5 1) 2 T S 55 Sk A X o B A Y

T[] 2% w1 I A7 A5 K 253 72 R Pl 00 WO BT A LSS M AT A AR R B R T, ©90 ARag & bl
NFEE AR B WA, A RBZR B H . R BAR AT WA SR i sh Il 2 5 2w o
RIS B, L1001 5 A O OR W 2 g5 2 e AT 8 WA U IR e, S BT HE 2 AR Y 55
A, 10 DG, kS HE S SCS5 R A Al ik KA R A RANE . R, RE A
A AL S B Z2 R L ) i 0 B S 2 i R B i U R AR B T A B TR R S B S
Ko T2 G R T LS5 B S T R R Ml PR SR ) W, 52 B T AT RSN A A S BRI B 5 R
BN HL B B Y AR R R T S AR E R R A B HOR RS IR AR C18 SR AY
FVETE TR R SO A R T 22 DR 2 2 ) A DR SR TR X R LE AR 938 53 . AT AN IE AR Y
RN G PRI/ BZR S 32 AN SR B I 4y P AR IR R . 7 4 ol BB ARl o 2 R e R 3R Y
O GBI R S SR WA AT H S 58 8 5 7 35 S 5L B e e il B AR e st . . %

C43 ZWuT5l 23, k225 « BT G 5w, FHE/R « S /R4, & 22 505 JAWE. (AR =B Eahitse. Ar%Y
REMYIAS ), 8 (%) 2018 4E%5 2 4],

{51 See Ramsay, lan, Corporate Governance and the Duties of Com pany Directors. LexisNexis. 2005, pp. 209 —224.

(61 ZULHRE. (AR IESFT6 ), FA AL 2006 4ERT, 55 189 —197 Bl XBU. (40 TR A T —
ETHFTEXS MM, & CPEESRE) 2003 45 3 4.

C70 ZMMEd . LT, (fF 55 M L KEE R ERECES b E OO MM a5 ), &
(Hh&BE) 2017 4R55 1 ).

£ 81 See Vivien Chen. Ian Ramsay. Michelle Welsh, Corporate Law Reform in Australia: An Analysis of the Influence of

Ownership Structures and Corporate Failure, 44 (1) Australian Business Law Review, 18 —34 (2016).
CO) ZWAEB., XY, WM. R, KEE. ChE EATA RGBSR ISERG), # (RHFFFE) 2005 45 2 ],
(103 Z WG, MV, EEf . (%7 SETE A HE K B BT R RBAR YA S A RIE ), R (it
W) 2004 4E55 12 .
A1) SR, (PEEEEFSOM O, B REEMER, SOERMEL), H (PE%ES) 2013 45 3 4,
(12) ZWERR: (A AEAESEMBCERNER ), 8 (hEZEY) 2012 485 1 1.
(133 SRR (HEZhA LA, B RIS, 8 (E¥IBIR) 2020 445 144,
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JEEN T [ B AR BRI 5K B BLSE . o S T 55 5 1B BT 0 E B B R T 3 X A B R S A T B
YER . SR, FREEE 55 MR R AP , A ZARM P s, O SR A N7 T RS R v AT
TARKAY O, AEATA et a3 0], O AR SOR R IR T 38 00 08 55 vk Ae R R i & e AN S ftk L 4
A I I AR B 2 0, VO R B B R SO R TR I E AR E AR G IR, T 1A 4R
H A R R R T 1)

. REFEEX SRS E

T 1993 FEMiAT 7 (AENE). JFHLUMATE AR 5 A 200 Bhr, Ml 17iF2 5 ik 5t e ot
AFETIERSS Ty, 6 P ARTE 1993 4F (A REE) BYSE 59 FME THESHE L5, MF T
HHFHRT . R, FRE AR A RIERIIT 4, AR S R R W . R R
RATE HAEER R “EhR” BOR, ANBCA M L R MR . TR R 55 R A
EHZGHEMATE R, UWERACHSHEERERERA RS S, U7 %S5 —BfA =05
T EOR , RIS G H . TARE AU I . X =07 R A3 48 ) = I E AR &R . A Al )
T X% HET X% (duty of care), #ifth 7 X5 (duty of diligence) F1HE T X % (duty of
skills) . C189 FRE “8h” AR AR TR AR AR o 3 1 09 1 8 55 B0 R 8 i 5 L 55, A
A HA TG I - LS5 AR, X R PSR & BEPETE BT AN 0] . SR, TEIsJe 2 BRI 0 2 52 BRI
B, HRRUIFRE Y “EhL 7 EORS BAE TR SRR S

38 V5 — R AR AR 45 A 3 < AR AN AR A BR 1A A2V T b, TR B ) BOR KR
ARAT BRI R PR SRA , 190 i R 7 T R A 2 A R L AR B BOAR K2 T e AT AL G T
BB SEAL S WE? N (A FIE) 5 46 2 X TEF PRI IR FIB, BIRARE, Hit,
Fo 1 2wk H OGO BUZ JUR BT A R, AR E RIS R R, F b, fEER
WA PH HEGERE (AR B “Bf” X558 LF05ET, 200 fih, S iy
TEA KA R BH PR B A Sy . A H I A REACAL LA B 1m) 35— ML i8 . ©210 DA, AR SO
VAV 8 SC55 il B F A, R JR I ok [ o < ke SR o R O A BE Y 198 . AR AR e s b AT I 20 Y
FLEE, o b 3 O o R R R T ST R AR

THE (AL Rl T2RB1T. Hd 2005 4FEITH (AR $OAE S Z ATA R
HWREMNA, 22 TSN AR A . B = AR LS5 S 2005 FBEM EEANZ

(14 ZHBMAR. CPREAFENRESLER), 8 GEFEM) 2018 455 111,
(151 ZWARZEL: GRTEAFAEA LS EEREMEE), - GRIFEY) 2020 4 2 8,

W

(163 Z LRG3 (150, REH L,

A7) ZWikRZ . (MARTEEFEIILFEIAAG), LR 2000 /R, 5 153 T,

(183 See Paul Redmond, Corporations and Financial Markets Law, Thomson Reuters (Professional), 2017, p.397 —427.

193 S WARZEAL. ARl (2 Al R BLE A LT b B A mIVAETAT ), # R 2013 4858 5 41,

(20) Z W0t 4. (GEF s R B S5 FIW AR A AR Ak ), 0 CLEBOEWFSE) 2018 AR5 6 1 . (EHE X L4
A oo EA B R ——RASe . HR LRI 32 T A BE ) . 8 (AMES) 2016 EHS 1T,

(21) JE3CEA RITRR,

(221 ZUWAETS (153, REHEL.
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—, 12302005 4F (A WE) TEE SRR LS AT TRIRI S, 1993 4F (A ENE) 5B 59 &
MAE: “EH, S KM NEAAFER, SSEATIRG, A RER . ST A
£ (52 FTHRASA R IRCRA R oo oo Hovh “HEJP 0 RIMI 27 AR RE B 24 T DU SZ M 570k 3 A A
HH BRI NI, R AR HRA 4R A H 8. 2005 4F (AR RIS 148 22 Bk TE
BRI “ER, WA, WU G Y ETR, TEOE M A W ER, XA F A
S S R EL S5 BUAT (AR TES 147 BRI T 2005 4FE (AR MERA, H
“EYL ST BOARIE BOREE A WA F AR b RS B0 R PRI R SR B R AR, T L5 A
RV BEE A TR SRR . REBOA N B RE TR X557 HATH (AFE) IfF B4 =4
TE R S5 PP AR e

BEAh . 55 147 S50 55 BE BR L IR bR GG 1 () AL, s 22| R VF 2 Sk R, fildn, FRIE
BT S5 R — I S Y 55 ik CSRSEEN OsT WA G R R . R EWEEE
S35 BT bR e T AR S RS2 S5 AT AR PIAS 55 & — 9 S BRI AR AR Ak 7 X A B 1
b R S A I A A 2 A 8 R B4 SO0 LR AIE X e b R oMb B W A 0 B R 7

T AT IEMATBOE L, B2, A AP RE SRR 55 HLE . X S WL A
T QEZFEE) (B 2:) CRER (=) ) (EmARRABMEN) ( BT AR ERES) (-
IR SR 52 5y B IBESE i RO ) CTRIIAIE 25 52 B BT BBE 52 i ML) b9 23 58 o BT b i 2 ) 5
ESFT 51 5, GEZRE) WRHEF TR LS IIAZ . (B k) X8 5 NFIRIE
TR BEMLARLRE o EJR I BeA 45 S 2 AR MR O . T P IR M 2 R R 52 5 B Y HL A
RO —ERE L FR T EFEE SN, 2018 4ERY (Ll ARG BEMEN ) 25 =55 —
T M EOR T H A S oMU AL R L 55 . H B BT TR TE S 2 1 S 9T ol A ] b R E 1Y
R ALK R ST A AR o, WA I E S R R BN E LA RS ME T, 2019 4F (LA HE
EREAET]) 98 KN BN EORIG I T LN A, Y = A T B TR A RS 0B
{5 SRR ECSE PR MBC & PN B 9A BEAY 25K . SR, 28— JUREH A B AT i ik B9 ZOR A B i BOR
L AEAE TR R, A5 B O i ik B DR SRT RE R A R o 2, ORI RS IR D 22 R T B, T
S5 Je— MR 25 th R R TEAE . 4, TR B A A EM £ vh 58, B0 A Bk 1 Ol
N BT RELLIE i A T Aok EMEIE U, IRE S A AT ik E R — R
W AN A LS5 (duty to act lawfully) SRR, (250 3% 5558 — LA N, B
BN X A AR IS R B 2R 22—, TSR S EORANEE R . 50T, R R S5 B A
Jot e %o R b R SR T A TR 1 BR AR F B AR A, A RN R RAMIE s
U, A T S5 B A 3k e 5 X R DR PR T S A, TR R A A 1 0 R T A BEZR 18 ) L

(231 ZUWHI5 (15). REMI,

(247 fF¥E4 2019 4EAAR Y ( BT A R BERIES]) 58 98 FMa. <o (—) R, KNE . B AT A B R T AL
F DARIEZ ® A B AT A A5 A B G L AT B0 DL R [ 5845 T 48 5 O A 25K, A I % 2 S R ol 8 Ml PSR 2 19 55 R
(2 AR TEIARA; (=) KRBT AR5 288 BRI R %A &) W 5 4 3 Bl & 00 . PRIE2S W) T
PEREROAR B ESL, WA, SER s (I BYASe) i g SR AUA CAE SLR TR, AR S A aE I AT O A
TR RL . BT B R A B i L 1) HG A B s S 55 .7

(25) ZWHi5l (5), Ramsay, lan 35, % 451 51,
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BOR AR AN R IEAR T HATRGH A, 58 0 RE 0 PRE m R TR . A — i i i ST
FH 3% N L% (duty to act in good faith for a proper purpose) 3 fi# o X £ B 75 23 S 1 1 o 2 7]
R, BN IE FH R L B e g R0, €260 2 55 HORAE L DL BOR A A A R H i 0k
[LEIEEN 278

UEZ57 32 5 B 1 b i B0 U 25 300 13 0 SO 55 R AT AR . 0 an VIR 2R 28 B P e S i KLU )
3. 1.5 455028 T 843 1 i SO B 55 IS T . SR 3. 1.5 4R 58 R IX 43 BT A1) 28 B A B 2 06 T A8
B FERTERE LS, HFEEESCSFMNAEME, 3. 1.5 5% 2 ORI 18 B 00 2
AU 55 SRS AT A0 e LS5, IR BORAE HLE XA R B A 48 W (monitoring) W TAE. )5
FHARBOR TR mblr 55 i 5Ll B, BT SR A A A E IS, AR A PR A7 ) R A Y 5T
. AR EETHER G EETEF TR LS HWEEZNE, R AUIHER, B XELR, HZMNE
BT, EIEE N YR BERERREE B W 55, BB DU, DU SR SOR 1 48 SR
ANPE. CEHFIEZRAE 5 B BT A W R AT 5AT AR 51D 58 I E A R 4k S BB T
5 BIPRAE . 1 AnEE 26 % ial I 4 ST A AU R g O S PR A BB AT B bR E . AR R 2R
HEFZ R R E R S hniE, Hph sl 7R CEmA AR ERAEN ) B BRI, R
T, 33 S8 20 S0 DL BRI R S ) (9 38 R I EXNE R LSRR ANES ., BES
H—Uwr, GRS WE. Fln, 5 35 FERM T ERGEETEHE D 10 KUY T @A
AMEOL ., R TIX 10 RIZEOR)E, AR ERINARMILFC RS T T8, B, &5
YHEA IS TR I X A 43 9%

KEEE SRR A FIRR, AR IS RT3, X450 X5
FR A Ok 1 PR o v TR M 2 A IR 2R 28 B BT il g T — SEAR G E . IR R R R LS
PUTR . IR I 2 S35 R bRl . BR X S E R EEOR L F 8 B R S A R IR 55, EE 4 L
W7 8 A2 TR 3 1Y 8 S 55 S i B OGO A HI S Y e SR o, O SR B P 2 1 XU A
fi S Ry o8 mASOH B AR TR SR . R E 55 L BT BRI T LS M, IR S AL ) e
WHRARRE S W2, ARA ARz E Y, RRRMR . BRI AR
SEARANEC WA e o LY SR IR A R AT B FE RS 5y T AL AGGE T BT A ], X AE BT
AIJFRA AR T, REERNZS %, Kb, PSSO iy e, 3R A5 2855 I B i 09 1 3 55 b e
1A E .

=, BMNEEXSFEFHNES X

38 % T R A oy BIRG) FBEAS 5 K 5 JH 0 7 T A g ) Tl P g B B4 RL A AR A o R LR
FASG . 270 MR AL GE 0 2 W Al PR . 23 TR RO 45 #1112 BUBLR 18] 9 DR R AN AL C280 Al i

(26 ZWHi5l (5), Ramsay, lan 45, %8 265 01,

(277 See Brain Cheffins, Corporate Ownership and Control: British business transformed, Oxford University Press, 2010,
pp. 78 —102.

(28] ZWHi5l (31, Michael C. Jensen, William H. Meckling 3. %3 305 - 360 5T,
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RANE TR T 2B AR A 25 45 H i 5 AR H . DA B A8 B2 190 2 22 3R A5 R R B 43 40 A 24 19 e
BIAER 25 . ©290 B, D& 58 28 vl i 2 Sk de 35 1Y 4 ) 2 ORI 2 ey R A B R R AU A, L0
A48 BR TAE B A7 I 1) R T Bl R E 2 L 55 (director’s duty of care) . T
B W T R O N SR T R LS bR MR E . R A R A 19 A SR AR T X
Fok R E EPR R B s, D 25 EE R LS AR RS ) T ORBOR A B R AT, B T2
ITZ AR . A w4 R L e SO F 3 7 S 55 bn v A R A AR, ok 4R
B =SS5 BRI 1Y) 3 gk %

PR LT B LSRRI T 6 (Bailment Law) F{EFEE: (Trusts Law) FIE AT
Frife . 0520 e [E 28 i R Sk . 38 IR S i RS T2 A AL Tl A A Dk 9 5 EL O R S5 A o Y
PR B SRR 500 s AL 7E S ERERL AR M FEME, RERL AR BRI T B XSS bR i Tk e
i, 0330 AR 2t A — AN B B 5 U E K, B E R T IR A AR, BY KRN A
AR A T RN T E TR L5 A% (public enforcement) £85I H LA ALY
I7 2B A BT FAT FURA N UF VA 18 7 3 55 AR i I DA DX 43, L 34 i o B 1 BB 5 -5 1) 00 3 Ak RD N SR %
BRI 2, ey #E 2 i 2 55 B 0 BLSCAR A BF 2 A5 6 A SCIIF Y H AR I 35 e — BB I

(—) 35 55 A o R R

) B ) A VR RN R R 2 TR A R R R IE S s AT 2, 7R 19 e, AR T X T
AR A A R P8 B A R oK . O GB 5T HE R R 55 4 R A A wAE B BT A A o
WIE , HE S S PR AN R GRS AR Y, TR 38 a2 b A vk ) R Rk Y, L96)
i F LS AR08 TR REFEE AT bR, 57

AR R R E TP AR AR, O8) W HIEAN (bailor) $H AFHZMYHRE A2
ZAEN (bailee) EH, MM ZHYREWE . ZIEANEMYZETFIEN, B9 B85 WY 6L
HER N HAEEZIE (bailment for reward) FIGEZZFIE (gratuitous bailment), 407 f F 246 ik
T DA A 1 B LS A HE AR, AT DL W TR FZ R AT e, MESRTFEE L SH

(29) Z W (38 3 - swhise @ gi. (AnlEilfr. WRSIREMMW M), DEFE, JLatR% WA 2014 Ep, 5
36 UL,

(303 ZWHTSI €293, K4 - swhisw 24P, 536 i,

(31] See David Kershaw, The Foundations of Anglo-American Corporate Fiduciary Law, Cambridge University Press,
2018, pp. 137 - 150.

(32 Z W3l (311, David Kershaw $5, 4§ 140 - 145 3,

(33] ZEEM M2 I David A. Skeel, Icarus in the Boardroom: The Fundamental Flaws in Corporate America and Where
They Came From, Oxford University Press, 2006, Chapter 1 -3; ZEEK43#rZ W P. L. Davis. Gower’s Principles of Modern
Com pany Law, Sweet & Maxwell, 1997.

(347 B [E Y 14 58 355 USOE AL AE 2006 4F 58 B, 1T RIS 1) 41 22 RS2 M 26 19 HH 20 0K ol v 38 55 i scididb . & Wi G
(8], Vivien Chen, lan Ramsay, Michelle Welsh 3¢, % 18 —34 T,

(35) ZWHTS] 317, David Kershaw 45, %5 138 0.

(363 See David Ibbetson, A Historical Introduction to the Law of Obligations, Oxford University Press, 1999, p. 164 —65.

(373 Z W5l (311, David Kershaw 5. % 142 51,

(381 See American Jurisprudence. 8A (2d ed. ). Gordon, Noah J. Gordon and Eric C. Surette, Bailments § 5.

(393 ZWLET5| (387,

[40] See Joseph Story. Commentaries on the Law of Bailments . Hilliard and Brown, 1832. p. 7.
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PRUEIRGE T Lk, (U W R SRR LLREUY N =2 /it 2k (least negligence)
— itk (ordinary negligence) FIHE Ktk (gross negligence) ., Hie/hvidh 8 Mg 32 F6 A b 20 LA fix
KRR BE O ORI A Z W7 . R v B R B R e . — Mt 2 U SR B Al R UL A
R A2 FE I 1 R A B — M AN TE A RS 00 T PO TR R B . — ik 2 LAt 5 A 1 400 ) 5 32
FEAAT AP (reasonable) . H KR bRl EE R EZ AT HEEZMEIERE (ration-
al) . BIRAT M ANBIRES . JIE B AT S F AN E O, i 2 IEZ A A 5 &0,
BN Z BE FEEERZ I 55, e/ R bR B R RS I — A e DR O AN 25 Y N S BR
B, FTDLHEEEREAEWIN NS THEZILARIWERTR, M, hFERKS RIS Y
FAREIHE, FEMFALAE T BARIMREN T, TR R L E R, FHk
HERR I Ty — AL B WG A5 X W) 25 FE A7 72 7K (undertaking) . AR 3245 AR #5652
ZAE, T RARE R B S Rk i AN RE 7. Anik, A7 TE R I 7 005 B G R AR SR B A
CEWA T EE ORI A BRUE TG AR A FE U R B — i K bR oA

fHIEE T A 55 b e WS I FE R AR B 2 s LT — it %<mmmym@$mw
PRI, C420 R[] Z AL A T — it 2k 2 3k 1 A bR o, TR 46 TR B 55 0 Ak T 0 B A AR U
ATEZICN (trustee) RIRA @ THERANWRESN, HE L SIRMEA SR ZITANWEE S &
B, U480 HJE i TR HCAE BRI W B BARANTE] AR FETE B S5 X g A S RS e 2 i
W, A

(=) EENEH SR L5 A

e 1) ot K 22 B 1 5 S 55 A 1 R S O ST AE A T UA AR AR R M AL Ay R A L
28 R R T R 55 B SE M1 B AP ATIA S L . BRI . SREA M AR EN R R R — A 5164t
e [ B o 7 4T O 1 AL R

RSCER B T A7 FE 1k P R AR B 9 R R S5 R R, R T R ) A AR AT O . B R
1N 7 /NI G 1 P oY e (U I T D WG W NS U #ﬁ%%ﬁ%&ﬂi% bR T ER XS, (49
M L2348 R Kk . WOl 23 ATk & 8t g e i N . o ¥ 2% bl T — Mok 2R 1 O 32 AR
iR = i 15 S S B Sl 7 o s b G S = N0 o 170 (il [ 0 R e =i e 2 e 1 | K o
W o T R A T A S o TN AR, R S R e R I R S AR . R T R
(R BAR , TIAT b v ) B 45 BA ZE 0 SR J2 1T, R4S P 9 0 % 0 N i i R R ok, )

(413 See In Coggs v. Barnard (1703) LD Raym. 909.

[42] See (1883) 9App. Cas. 1. 20.

(43) ZW¥EE (ZFLAL) (Section 1 Trustee Act 2000,

C44) AFFERIE MR R E T M E R e 32 25 AACER . 023 W) U 2R A8 2208 ol (i 05 KAk

(45) Z 0L 1933 4F R ER M (A FE) (Section 408, Article IV, Pennsylvania Business Corporation Act of 1933),

(461 FlNAL 2 M, see Sarah Worthington, Reforming Directors’ Duties, 64 (3) The Modern Law Review, 439 — 458
(2001).

(473 See Melvin Aron Eisenberg, The Divergence of Standards of Conduct and Standards of Review in Corporate Law, 62
(3) Fordham Law Review, 437 —439 (1993).
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0 AR SR T SR A ) A A Al SRS M B S i, L1802k T R s Bl A B A
TE BRI RS AT R L 1 AL L Ak i R T A S bR iDL A
#) FRECR B A O & R AT B8 W X Rl P S ST PE A, TR S AR A R A R 1 B

o OO0 B P A AN ) =2 Ak 75 T ) 3 A Wb VAR T A7 S A A 1 1) R

VB SRy 2 [ R 32 0 B b o 1) 125 R M 0 BT R B e S B AT T TR P IR B 55, —RLE
H 25 17 B A RO — (R, 3K A R M ) DR R D A S X D R Y e 01 S b gy iR
PTERME, HAYEREAEGEEARS, SEBREEENT, A SRk (EE
S5 AT AR 0 Ok H LA AT . ALK AAE BN T4 S B, 0 9K i W)k A T b
W, ME R R, A5 B R T8 5 S5 B REIE B — ik 2 . I Rl ok 8 SR 2R AT R )
ZHT. PR AT IO [F) i, R W AR o S 2E T, BUIRAT O I RS o, R S
A B WAL RIS, T DAAE 55 . 0 A A b R R o U . — Sk T AU B
BAHREHEE LS.

LA M 8 T3 g o R 56 I R ATk B KU B, 92 FRERLAE N N —JCARER] C Tk i
AR IRy R T 3R AN W) R R S5 R E AR R AR RN ) B, RR L AR N WIVETE Aronson v. Lewis 3
T e T RO R AR O BN A B HBR AT RS A AR . fREE R (rational)
AR ZE R R ok o 8 76 %58 AN IR 2 & 3 A (reasonable) , 54 SR M J5 A9 Smith v. Van
Gorkom ZHIE T bR, O ZEX & 8 HHEE M T — Ml 8 i SR, A 4 B A FR 4y
WIEAAER WAL EL, A% EFEANEZRZR, HidER TEFEMNEE LS. I
Joi s PG R T HR Y 28 3N T 3 0 S R O PR R A Rk . PR, RSB M 2SR R
Wit 7102 (b (7) Zf. iFe ) R E W B R M A R X 5. JF S AR EIEH
WL IN i B O S D B 8 Al RS R SR SO [ R T ) K. TE Cede IT R Z

o T T BT R g £ 4 1 P B S 0 O L R BRI A D 9k 8 0 i 1S o R 1 A% PR R A S TR
Sk S T T S 45 1 I C560 PR Sy i D U Ok T A ST SC S5 Y, T I A S BT T A A B

(483 ZWHiH] C47). Melvin Aron Eisenberg 3, &5 437 — 439 W, B AMERi A G EIS AN TE X522 1H X% (-
duciary duties) HJ—Ff, ABamEMER M ZHE AN Uiduciary) » 28 MR H W 2% 5 N (beneficiary) ,

491 ZWHi5] (47). Melvin Aron Eisenberg 3C. £ 437 — 439 W,

(500 WAARDEEELZ¥E LA - #9E (John Coffee) 1 ANy, SRIUN 4 HLJZ A 36 (9 15 e 0 2 0 Bl 4 T R 80, |
PP B2 Ok % M 1% ST 2y B, See M. Todd Henderson, Two Visions of Corporate Law, 77 (3) George Washington Law
Review, 708 (2009).

(513 ZWHi5| 473, Melvin Aron Eisenberg 3. &3 437 —439 11,

(52] David A. Skeel, Icarus in the Boardroom: The Fundamental Flaws in Corporate America and Where They Came From,
Oxford University Press, 2006, Chapterl —3.

(53] See Aronson v. Lewis, 473 A.2d 805, 812 (Del. 1984).

(541 See William T. Jacobs Allen, Jack B. Strine, Leo E. Jr., Realigning the Standard of Review of Director Due Care with
Delaware Public Policy: A Critique of Van Gorkom and Its Progeny as a Standard of Review Problem, 96 (2) Northwestern Uni-
versity Law Review ., 449 (2001).

(55 See Smith v. Van Gorkom, 488 A.2d 805, 858 (Del. 1985). 3&[E 4 F E WA N BRI R R T “ 8 Ktk
RyRE A, ERIPR BRI BTSRRI S R TESE . XA R SCER B Y AR A TS — kSR A E Rt R
BGEARRMIERZ —. ZWHi3 (54], William T. Jacobs Allen. Jack B. Strine. Leo E.Jr 3. % 458 T,

(567 See Cede II, 634 A.2d at 371.
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TER LS5 M P o (RIS A O S bR v A A TE 3 i DR B i 3B 23 52 Al R Al e
n,ﬁﬁigimﬁ%ﬁuﬁu%%iﬁhg B S5 FSE X5 4 (de-coupling) I B3 Bl &b

o T 1825 JE A 28 55 I N R R G e A — Bt e i < ik ORI L

M55 [ 2 e R 55 R R S R SR B S, W5 E L — AR 2 A L 55, 8
HAT. 38 E 2 R 8 S S5 RN B 55 1) 3245 55 (fiduciary duties) . Bk, 56 A 2 X
%5 5 IS B AR LS R IR MBI R . B ™ AR 1 R 7 55 M e 32 B A 5 55 R AR R 1Y
SO, S S5 AR ATE R LSS M DU A L G SR I A AR TR ORI I
W {58 3 AR 4P 20 W) ) £ R0l A BHE 1 ll ZEOKS #iX PAS BOKR B AR R IT . b 20 w38 5 7l
S VBT R 000 f 52 B 3 A DA AT S PR I IX 43, 2E I SR BZBOR B0 . A7 R TN 2 R 7 4% 1 — i
TERL XS5, SR Al AN @A T S Bl e W p R e N L 3B R RDA PR AT O E A AR R
R IR, O, R RN R DA S TR A S SRR Y, R B T8 A AR R R
FA VTR0 B BRI IR . I A — e M R R e, SR — it R AT AR E . AR SR AT
S VEA B AR 22 B BT AR B R AR A R 500 R A A B B A Sk AT R I Y B B
TR 2 R 40 T (1 T P AR A T AT CMEE R NET MbRAE. IR MOCR AR AT iy &k
Mo BEAE . TRAT A A T A b ) DRI O A 1 B R A O, IS 43 T 1 R R 5 2k A T g
WE%ﬁWFWU,Eiﬁfﬁﬁ#AAﬁ%ﬁﬁ%MﬁﬁMEW&m,ﬁNREmELﬁui
SCH5 B EWELE X RESE A TR VB 1 38 55 RE S OS5 4R T TR AR 11 o

EEBEFE LGS IPHAE S WA 1,

(=) BeEER LSS MRS B

B [ 1) A 55 A v A K M A2 B A FE IR S e, (600 (R B A AR O TR A A, TR
LRI T 5 N R . A A AN FEETE /U 20 0 5 Ak S BT 98 B o R R o G T
A IGO0 R R S A AR . SO PR, I R o R TR o b 2R AR B R Y
WK 68 % H B &M,

RIS EFEFREAZH, WARIA LR A PR, PT3535 MR 55 AU A 23 b 457 (9 B ALE . 62
PG, AR IR0 4 B 1Y) SO 55 Fn o B 3 O AN SR G 8 A W o 45 RS G T, (63 Sk

(573 W A5l (54), William T. Jacobs Allen. Jack B. Strine. Leo E. Jr. 3., %% 449 Wi,

(58] See E. Rock, Wachter M., Dangerous Liaisons: Corporate Law, Trust Law, and Interdoctrinal Legal Transplants,
96 (2) Northwestern University Law Review, 651 (2001); Henry R. Horsey, The Duty of Care Component of the Delaware
Business Judgment Rule, 19 (3) Delaware Journal of Corporate Law, 971 (1994). HAMGALEER . T8 L5 LR ILRA
S5 TR T SC55 b R T Y R Al

(597 BROAAT AR TIE S, SN ] 56 [ 45 M AT RAEBOFRAT A br e 7 BRI R AT DL A6 S LR PR (DD SRR
M ST EBO R W XTI R SLIER BRI 2R DR AR A AL, 3o 43 fn 4 A5 202 O U ZE A, PR BT
i 2D AR W BRI S 0 AT SRR T IR AR SR J2 FT LA G VR A R B AT NN . AEAEAT AR R S SR E M AL, IR
Feiy BUARAASC . (2) 22 [ A4 B 1 I Wi br e 7E SESURr GRS 00 T S B BBk i, 0 an, TR i, D T A AR A 2 R G
F 0 0 R T IO IR R IR, AR AR B E A BIAT AR IS

(60) Z W3] (311, David Kershaw 5, 4 229 7,

(613 Z W3 (311, David Kershaw f5, %5 137 - 140 5,

(623 Z U5 (331, P.L.Davis 45, 5 640 - 644 5T,

(63] See Re City Equitable Fire Insurance Co 1925 Ch 407; Andrew Hicks, Director’s Liability for Management Errors,
110 Law Quarterly Review, 390, 395 (1994).
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HEE i [ AR
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1 EEZRFEEXSHITH

T TR 2R B, B URI B sk N AR g, OO0 Bl A Ak S 0 EE e AN
WrAsfe . SEEERER R JRIE M, AW AREE, K0 7 5 EZ AR K EIE .

Y [V S5 5 R U A HE R A R R U AT T RO TE R S RRE, C5) B LN R R R
AR ARE & T bR o B A 2 B . A U RN S e [ A 9 R R OS5 B TP B A Ky R R
K7 HE—A “HETTEAARE” (vituperative epithet) T B, Hi P38 AT AN E PRk AS W28 £ i G
P S, 660 fEdefE, SRR U MR FUORRSEILE AEFFRUZEANTEEREES
IR B 50 O AEAR [E] A1 0T B TE SRR bR . PR N RS B TR S AT AR UE . BT DX
— bR EAF AR B G B, OO0 (HR IR — R AP BRI . (1D — B AR AR TR 5 w243
BABIE, H R AW E R TIC, EATE BRI IO A 2 ) AR v, A g3 0 0 oK
GG Al — AN BIAREA S AFTE . (2) AR THBERE J1 & T47 b — BN Y 3 R 1 2 93 4T
O F) S H I AR R R RO E SR A T RN, — R R T — B B R 0 9K 2 3 I B 5
BN EIAL

fE Overend — %81, 3 1 BE A — M M ARME 20 200 2% JE TR & B i A i 3R 45 1F . g
RE oy R R BN AR S ARz AL, (80 S 1 SR 0 X D B 2 R Y A R I R R
WA oAk, A E RN EEAEZE XS & “HRFEEMNIRIE"  (circumstance-adjusted

(643 ZWATS| 333, P.L.Davis 4, 45 252 - 253 7,
(653 Z RIS (31), David Kershaw 45, 5 2 %,
(66) ZWhHi5l (31), David Kershaw 45, #5 2 &,
(671 See 2 ATK. 400 (1754).

(68 Sce 1899 2 Ch. 392 422.

e 57 o



ﬂ#%‘it%‘zomi%ﬁiﬂ

standard) , 1690 EUR A AT 24 3 NN IZAR MEAE AR ] R, C700 PR 15 158 2% A B O AN R A o T2 18 1E
PRUER) T B, W5 RARMER S RGN, WA BAh G BIE T . AR EAS By AN % DA B0 B A2 A T
BB, BYRERE B R R XSS AR S B MARE I F RN R . I, Bl R R
>R T EE A NI BE 1 A R R s AL D SR IE

SEHCREE ST S R ARE” RO, S EObR U A 0 3 0 G 1) O T S S R
AR R A . A AR IR “RE S % R AR E”  (skill-adjusted standard) (71 B AR AT £
I E B2 E NI RE T B i, (AR ME IS JH T 8 0 R 55 PR IO S A5 e R B A
D3 BT £ 3 A T A o L A R /NI S A R BUR R AR IR BRI, A% RN HE S RE
MESRAIANTE, ARXESR R A R R RETARE . IR EZIE N ANRET M bn e, B LI
FNEB I A PR bR e, JT iR 2452 . SKEXTEFET ML FE T =00EE X
SEREN . —, FHEAN T XSF (duty of skills) M=/, BEHERFZEERFZERI,
I HPEAl LAUHE 5 A9 BE 7 2% 15 RE W% bl S B DR 19 7= A . IR O BB 7z AR HI W 2 7 B AT T R 55 BRI
f&, Wik, B8 7 55 R R L F N —a a0, MARMI K X5, 72 8, HEE (good
faith) BEA THEIWE &, BATRE N X5 IFAMEA SR . 7258 MR i Ryl k2 B, A4S
IO 2 — 5 P B B D iat . DAY I A W R A T B R R W RO SR Y. R RR
AEBFE R X5 B R THE. (7 =, SR AW AL . Y [ RDE R R AR LUKk
AR B AN 32 25 g i A R b R o DR AU AR T A Sy 5 JHG P R A B A D) ke 5 A B £ 4R
PlA s A reps S A B B R M WA D R BOROR St . CT IR SR S X R b R E TR A
PR RA T BETCA R T R 1, C75

LR AR A LAY RE ) bR 7 O DR IR BT R G — Ry I [ T R 55 BR MR
SRR SR @N Y v N T Y ES N U RVAF S R B 532 SINDSE: o (e 9= 4 08 S X S = Pry7 2
Pr SR B BEFE . BREEHUE AT A — BRI, o 0 00 o o R A A B W 3 55 R B i
RIBS I, NI, BUAT A RIEMLE . 8 00 55 A il 2 A I A AT ERE R 45— bt
(1) FEFPER A — BEORTE SR (2) #H3A SR IEEINRERE IR B Ry T SR . 176

P BRRAHE B 38 T A5 bt . AU AR A LR 55 ALK

BARANAA FIE AT LS AR AR @ R SO MR ERE B A BT el “ a7

(69) See Sarah Worthington, The Duty to Monitor: A Modern View of the Director’s Duty of Care, 181 (2) Perspective
on Company Law, 191 (1997).

C70) ZULHI5] (333, P.L.Davis 45, % 499 i,

(711 See Vanessa Finch, Company Directors;: Who Cares about Skill and Care? 55 (2) The Modern Law Review, 179 —
214 (1992).

(723 See Alan L. Mackensie, A Company Director’s Obligations of Care and Skill, 20 Journal of Business Law, 460 —461
(1982).

(73] g E A A% BRI L 45 (duty of good faith for proper purpose) . H| € 3 & A& & 2 4E
—RER D RE R TR, SFHEASARMER,

(743 See C. A. Riley, The Company Director’s Duty of Care and Skill: The Care for an Onerous but Subjective Standard, 62
(5) The Modern Law Review, 697 724 (1999); i3l (33), P.L.Davis 45, % 560 0(,

C750 BUARTE S 1 b 0 7 L D0 — AT 2% A7 3 i R, o e R R S AN AR B 51 Rk B W R R R B 2 . B TS
(477, Melvin Aron Eisenberg 3, % 437 —439 U1,

(761 ZWL¥E (A7) (174 Companies Act 2006)

F
b

AL IRUR:N
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PR, WBCAEBESEEE kT B, MOEES T AR KT RRE AR Z
B o BRI R W 0 R A BT R T R S AR Bk H Y, TR R % % L FR AT O AR
HHEEVFINTIE X, I BB EF R ERE G IEA NS E N R, BRI A &
TS 55 L IR ok E PR . S (statute) Fl—fdk (general law) . B 3C 35 (1
J& 2001 4F (A FlHE) (Corporations Act 2001) . i —BiEMNE 12, BB SERMLER. &
) % 2R A B9 5W % (common law) s A IE R E N F @ F75 (law of equity) . A0 45 i i3
WA BIITER X252 . BOCEM— Bk gl TR LR B mES L5 R, 77

R W i R A 0 R S5 SE kT LB W E 19 a0 ok <4k 2RI, L7800 dpdp il s A X
G5 BOSCHE M H RN TR SR IR 2 A R BEIR S R M F 3% . 079 #E 20 iR, 5 EEH 5
DA ST TE B A B R S RUR RN B, ST IO R T S R BT, G800 H AP AR R
O ) WA HLA RO A AIE 25 5 % W %% 514 (Australian Securities and Investments Commission,
ASIC) i R i B 55 W B S UR I WL BE AR IR M AU . Rk, SRR A SOk i v B LS5 A R
R A T BRIE AR, O8I T D) R A 0% S8 HE 5 S0 55 I PO R AE L 82 AR Bk A
SRR MR A2 ] A B 0 o R H B AR, 32 SR AE W LA 8 5 DR ST R R 1A
REIARAE, 0830 R E AR AT S RANCR BLVRVA I B AR R, B S0k R S5 B bR o R L SR
P — R bR e AR TR TR, BSCSCAR AR T — ik b o, (800

WA FIN 2 FA R IR G038 . AT A A MBS B2 B0 T 8 S 55 s v 2 75 7 224 L RL A SR
PEYRVA B AR AR X 50, C890 SRR 55 “TE R M L5 (duty of care and diligence) ,
M IR — Mk T E R LS R, B R #f X557 (duty of care, skills and dili-
gence) , U861 WEAR N SCTA TR MR S AT AR, FE SR 10 B8 7 02 A B & FE NS SR PIAT Y A
BIHAREE, HANEUL, MOCEIEAR IR SO B RO IR 55 2 B YA (e, I 2 580 A4 S Br
A EFANZAB . E, ORISR R I 4E MR, 256 5 B A F Y B B A
IR0 B L SR DT AP E R S5 AR, C8T0 T O VB AN AR X o U RS MR E 1Y AN [R)

(771 See John Farrar, B. Hannigan, Farrar's Company Law, Butterworths, 1998, pp. 53 —80.

(78] See Rosemary Teele Langford, Ian Ramsay, Michelle Welsh, The Origins of Company Directors’ Statutory Duty of
Care, 37 Sydney Law Review, 489 (2015).

(791 ZWHi5l (78), Rosemary Teele Langford, Ian Ramsay, Michelle Welsh 3C. % 489 W,

[80] See Ian Ramsay, Benjamin Saunders, An Analysis of the Enforcement of the Statutory Duty of Care by the Australian
Securities and Investments Commission, 36 (6) The Com pany and Securities Law Journal , 497 =521 (2019).

(813 ZWHi5l C80), Ian Ramsay. Benjamin Saunders 3, % 497 - 521 B,

(821 ZWHi5l (80, Ian Ramsay, Benjamin Saunders 3. % 497 - 521 5,

(83) ZWHi5l (80), lan Ramsay, Benjamin Saunders 3, %% 497 —521 BT,

(847 See Vines v. ASIC, (2007) 62 ACSR 1 at 142 —143 per Spigelman CJ, 587 per Santow JA and 805 per Ipp JA; ASIC
v. Adler, (2002) 168 FLR 253 372 (3).

(851 ZULHEIHI (747, C. A.Riley . %5 697 - 724 T,

(867 i b, MUSCHERI AR AE B A, (HR 2= A B A ORI Bk H A ¥, Z0LETS] (5], Ramsay, lan f5, 2%
229 01,

(871 Z WM KFW. (AFE) [Corporation Act 2001, 180 (1) 1,
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Ko JREREMRIE AL, WUST HE 3 10 2RO B E b . U880 Bl PR AT SR AR AT IS R TE R
55 RN C890 S ARIAE S [ WOR 2w PR A A BB R AR T

— BT A T A5 b o DU A S T B R SO AR . R TR Z AR AR T, BRORR I 2 R I
NFEMRFIE R R S . B — R H SR RE D B 2Ok, RIS, —BE PRI BE J1 EOK (standard of
skills) BN T OSCEA REER MR E H, —RIEERE R HFE —EMIRRFMT
AR AL 2R, W T ONFE R MR R AR, RN R O A R TN A R 5T
Bk D000 X REAR B AR BB A R T A SR U R 2O E O RS 2 R, i R X
RAFRKAAESR, #HPOAIE RIS, win] BRI

R AW 5 55 PP 2 LA 2.,

£

J52 R ] T R
l Al FEAGER )

ERSS A
(BARANTE)

ANBE: A S RL K ﬁU”'J

2 BAMIEFEENEZHTH

BRI R AN WAL IE LA v LA T AR Z SR il (HR IF A 1k 20 0 3 [ 5 X
G5 R R BRI o 0 SR ASORE A B AR S PR R A5 AR R, e A — A TR ] gl A
HHIUE SR BOEE UG Se R B A9 [ ] 3k S Rl D B S A A R AR g, (R
ORI AN 5 2 A AL e, ELAS [ o 50T TE 4 E B vk B AR 5 A 300 2 4% 00 TR . T AR SR RS A
AEJTHYZORTY 8 E 4 BLE STAT AL A A X 25 55, A ] O 704 L85 ke 6 ) ARURM Pt A 17 . [
B BRORANE AL 5T 3 R Rl A AL U o S 38R Al ) R ) T X B AR AR T3 B o A B
BAT N A B By B XE Sy L . R S [ 2 3 DA R 5 I A e ol B R U ok g R 4 B S

(881 A WLAINN . 45 FEH By i Ar A HR 53 B Ry i — B3R ie I AR HEST R T R 1T, 5| (18], Paul Redmond 45, %
427 BT,

(891 ZWHi7l (5], Ramsay. lan 35, % 229 5

903 See ASC v. Gallager (1993) 11 WAR 105; 10 ACSR 43; 11 ACLC 286.
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E 2P T AT AR, TR FIE PR B4R i CO10 Ak, SR S 1 A4 0 RE R L ) R D) R —
TR FEAN Y DUEE Rt 2 S RSO3 b v 14 4 B AR A LR IS KR IV g R ol S B R DU sl
BTN R AS PR A B B s AN WD AR M RO A R R L I B R A 28 30 AT T T
B NG, AR 25 5 Ml itk A KSRl R A B PP B9 B B ©020 et O BE IR TR 3 B R ol A
RIFARFD RS TR R . W5 75 ZEBEARAT MARESEAT TR Ik, SRR 9 i
B AR B RIS SRy k7, T2 R DA 28 0E 54 1 ol 40 DB KL D) Ay iy 4 A
DX FIENE . I3 2 UGB BT I FI bR ik . B J0 IR I R SR A L A4 58 20 1R 3 T R
AE 2 AR 51 R B Bl R S AR By B0 B ()AL, i 82 0 8 T 0 S 55 AR R A AT 5 BRI

M., REFSEXSRERBZE

FEANTHE A5 B R A5 ar ik . BRSSO T SRL e M SR [ S vk i kO 9 T B 55
PRl 2 HEAR S IR R, 2% Bl Sr i o S B T A B % 1 A5 e o] S 0k S B v ) — SE 0L AR, B
SR TN B XS b Z b, BATAY S THE PN SL AR A RT3 . T8 5 55 m9 Sk
I T o 0 D ) Sy o A

FERSOF MBS XS N RSLE RN, RS ERAEREE RN ESR . REZW (2 F
) PR R A MU S 55 AT Srk B UIE] . FE RREPGE R I, BARTE R S5 MG S X
55 WO Ry o AFJRAE R P IR BESEAR O B S R OS5 FERCANS IS DL T . b A7 AE
ABSE SCS Y RE RN S D U ke S TR 3 5 S 55 B 0 o L9330 R S [T R A R M DR S B P R A Y
SCE5 AR AETR [R] T RE AR B AR DL . fELR 5 VR ) 0 it PR 8 S S5 A T 9y, L BT
FIE 125 1k 7 oMb ) D O DU R A B S DT T R T G R AR 2, R ORORIE S
PR 55 BIAS I IX 7 B RESR SR AR R B . 158, A0SR SR B 592 SC55 A B A 2% SF it D oA Ak B 3 S 5%
SN2 1 BSOS AR ERR AR, BRI OGS 2 AR B RS AL, BRIk, R
B o e RN, R SR A A TG . H, SRIBOR R 2 — e R4S BT O . 4 B
BRI, WA RISy, R REARUGE %, SiAREE. AR 55 M EAE
e RRPEAR . 2> W JC kI8 S0 S0 I B0 AT 3 i R 3 L AH HJR 20 28 ) 3 B K 3 B9 A B
SERIAT N . BRJn ., AR g e SEME LA A B, 28 IR RO IR IR 4 T S5 2 O R B T
21T, Sl — BRI B AT i S 8 92 U35 IR AF . IR TRdRAE W 28 5 (R B A 2 o T A o i
TR

T B 5 B0 R R E DR R — R R LAY e R A R S Sk A bRz — . 00 SR, R
FE] 3 A O O SR T b PR SR R A TR . A RIS TR S R R R R B E BN, HEURE
EERAEUT =W, G, NIRRT, AR U B MO — VIR g . AR A B 0

913 ZWHi5] 47), Melvin Aron Eisenberg 3C. £ 437 — 439 W,

0921 ZUWLais| (18], Paul Redmond 45, %5 457 —463 Wi,

(93] Z U LW KR SRR A dlR A H 25, LIEWHE B Y ARER (2017) ¥ 01 % 10301 S REFHIHp,
(943 ZULET5| (61, AWESC,
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AACHE” BIFE TR AR s Z W RE T B . R, AR WU IE T A UL E S K MR
m £l FAE B, FBEOEHE B E R, Bmal KR, %E,%wﬁ%$ﬁﬁﬁ%%&
TE S, AR B A S o . BAE A A BB EE XTI . A TR, B TE R B Ak
b AR E A8 A R A I UT TR G (i 2 TR R . S A 2 2 B e R A R R e, T T I 1Y
“HJ5 0 WL Chindsight bias) . R, HES7 58 Rl 0 W R 00 X6 i 3 [0) R0 7 32 6 1 [ 2%
S 55 1h RE EAY [E FAR B LA B SC i i 0 3R, s AR B B SRR A T R R R, 3R [ O
A TE B B P e AL e, W R A i g VR RR S HEAT SRS 1T AL, D990 AR X AR
HEAE 2 X BE I A 1 B, BRI TR R AR A IE . FRE AN B A2 2 S LK il ) D R
T 4% Ak S R L O M 450 T DA RE S 3k 37 vk i O AR 0 WD OA TR . 9% A vk s I ) DR
WIAE TR AR BB o8 A K FEALRE . B4, TRIE JF A R MG 1 =X A s %) 3 5 45 rhots 3 S0, 0960 B 4
5 [ A o] 33K A 1 39 % T S IR R S AR B 7 . VR, 35 DS 256 T 114 7Rl ) DR S
B TR x%ﬁﬁ 55 [ B < R R S5 o A A B AN 0 e AT B S B, S e 9 B —
MR T B, AEIE B PR a0 B . R, R R SSRGS A
B AR 2 R ﬁ%b% S A & 2 TR = S S 0 R T /A% N 1 B NN
B ZSUE DT AT () 0 1 ol ) DR 0 R 2 A R A X M P SR R R R Y 2
GRS O TNl 47 S /NI R IE S 8 PN XS S AL

RS AR R RIS EE 0, hTEEE RN &2 8 [ 5 H R, SN

RE SR Z R, T — A KM Z B X S pae e SH . EEFER

S5 R SR A 5, bR — AR AL BB T s, KR U HF IR XS, &
W AT O A R D SR T e e B A D D e L ISR B T R — K T R S5 A O = A
RIS T 55 HRET XS5, BT 55 RBES 7 L5 . Z B LR A 7 35 57 1 Ji PR ik = 33
T XS A A, LB ARMESE 24 TF . (R T 55 1 BB A BE O B 1T T8 28 S 55 b o $2 4t 5
LYE S i

R T XS R B LS AR O A, B P e 3 3 7 M0 Rl Je e i e R
ORI, 2R &, AR RIS, ZH M AREEE N S RERA RS R E
AT, BV B A S5 . MEMAT AR AT . 98 9 A E 1 R B ZOF A A B X
Ao BISCHIS R WER LS ik kSR E IR RA R R R S, FEE, iR
— R AR R a2 ) S O R e ok kT RERE USRS B A

— BRI RICARAT IbRUE, T2 PRI @%*Wﬁﬁﬁﬂﬂ%ﬂﬂ%ﬂm%ﬁ&ﬂﬂﬁ@
ARG RARE BT — B KR Z i, A — e AR M R R . AT R bR DR R A A B Y
PSR RN T A, T A R LSy DU RDIR AR AT S T L ]2 R IS T R A A O O R
TR, BT, REKGERAR G MARA IOk . B389k 56 F R 55 K 2k 7 AN [nl 14 i)

%

(953 BHEZ W L RSB RFEEEARARFE#EEE, LETHE P RARKEK (2019 7 01 RZ 9095 S RFF A,

096) Z XM (ARIEFRAGERFENZE SR, 8 QL¥UIR) 2014 445 5 #,

CO70 BSR40 7 0 000 5 2 A R 2 (B R0, R AR SO s e R 0, O i o 0 B R D0 % 38 D R
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AR AR H AR, A RRA S —ad Ko . Ho=, 08 B R A2 R b KU B S5 A — 5
B A X AT O A B — PR GA A, B B PO bR R RE SR A R A . FRIEJEAR
9 1 T8 S 55 oA 19 1 3 B A 0 ZEE B AT AR . FEOR IR Rl P — S R FE R E A AT B T . AT LA
FORAE B R — o R THE, AR TR L5

BT 55 0 R R B R TR IRSY . 850 AR . R 2 SRS B B A O AR U A L
T b WLSE SRR A S i, T I A BRA T A B 5 5% o 4 [ ol 47 R 19 . B 1 SC55 A% 0 J2
WS B 5% 0 B QAR B R PR AT G T R S SR T R R R A EEORORI A B R Y bR SR 2K R AT
Ko BRI BRIE G, R HR T 2 AL TR 55 AR B 0 55 R LA SN, SR B
T PR S OR 0 E A B B R R A EOR . AT SCHR B, BRI RSO B AT R A T B S L RE
JIRIKRBNAGEIE s AR, TR R O R By 15 58 % = R bR v SRl 12 A A 1k 1l i 22
Ko [ S B B — AT ML R fE R 2850, I I B AR UE” X T R S5 o =S R R 4w
WABEREL , ZEAFUT ALK ERENR . A, BRMEE. ArME,
GPERT, HASME R, EREL E P AR R B MIPTT, 8 AN, R IXar R R AT R,
FERRIE b — LR B ik BB R 26 0F. & B E R A, A 2820w AT JZ T Bk
AERAE . AEODAR AT F S W ARME LA o DL T Al 55 B PRA T B S 1 T R S5 b ok R AR thAT
H, AR SE AR . DT AR ST A R (R L A S R S AN R AR . B
VE DR SRR A AT LA B SR B S B, R T NI, Y T A O A Rk A AL E O LD
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Abstract: China has established her director’s duty of care mechanism, but it is not perfect. The
Chinese practice and the lessons and experiences of common law jurisdictions could be excellent
reference points for establishing the standard. A valid duty of care standard could be designed ap-
propriately based on a principle that can protect management’s entrepreneurship and corporation
and investors’ interest. To be more specific, first, the director’s duty of care should be clarified
as a singular duty to isolate negative impacts from other factors. Second, Chinese law needs to
articulate the specifications of the duty and break the generic duty down to more detailed but in-
separable sub-duties: the duty of care, the duty of diligence, and the duty of skills. While intro-
ducing the ordinary prudent person as the primary duty standard, the decision circumstances
should also be factored in. Third, Chinese circumstances and judicial realities justify the unifica-
tion of the standard of review and the standard of conduct. Following an American bifurcated
standard should not help construct a better director’s duty of care mechanism in China.

Key Words: corporate law, duty of care, standard of care, common law
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