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TN BIRAR AT RBAE A LAV R, SIS SO CESR R g | T iEEy
AP, [ 2 LA s 1 o

PR, ERIEERANR L, FEd | TR G S OO UEE S S 5P T, e

20 HPEH CARNE) MRMAE) . (WERIES) 2024 4555 3 ],

BRI (IR R ANE NS T H R RFTHE: LU (RIS ) 55 192 AR TG ), CEENET ) 2024 458 7 1.
ZOLEIT: SRR S RNER AR T QRHI SRR ) 2017 45 6 .

RV CHAFRERIHIEERTE . MRS SHIREL) |, P ENAS L L 2024 4RRR, 55 568 1T,
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ST, WMEE CORENRLT R, R TR NS S W ST A BB B R R A ml R
B H IO BB Oy TR . PRI A . X AT O T AR AT AN ) o S 5 O AN R E
SEWWL, TR S BRI BT, R E B S5 o AR MU, IR AR el
HRGEIRR, MBS S E S SRR E R FOOE RO Sl AR 183 SR AV ELAE
NFPLEH RIS YR SaE S| T E S RBLE I, AR5 RO T # S U T R,
BVt S i) e A B AR S A 1 5 LR S5

UL, SR LSS, WA A SR, EETRONEE SIS, ATREm G LR B
H—, PlERESs, PRI LIS LGN A B 55 . 89255 Z MBI sr 55 . il
Ny, BRI S hEME, RN Disney — 2, IRBERE R USRS i alar s, IF
TEFIP P IEAIEIE A BRI AR L ST A I 2 5 G AT SR M2 ™ v Xl
il T S S S AR I SO S5 =ik S TOMERE A e T, B, W ER L
BIF-FE IS 179 Z5FIE U B AL S, @ SFk U MUEE IR AT T S IE A, i ahs
FFT AR ARG L, AR LS A AUE SR A AR A . 52 b, ARSCHT R & AL L5,
55 B SGFIFARIFIICR, BAMEG ARG PR IE R 5 . Pk U5 . TR i L5
oSS Sy, HHB A R R MRS AR Z R, MIASCE i & IS SO 55, 2
FRAFIBIR . A~ rVERZPrds R 55, HB AR RS P2 Z ML EOC R, il A 2"
R AAG T “ B BRT, Jr & WATHE A& 3540, MR A RIER 28 UL, £ 55 R IR,
FOER | T HE A AT RGBS OO, SRR, g R EHIE R ®
3 AR S S5, Rt SN RARE ST, NRE DR S B S Y G T L < —m
55 180 2557 3 AN 5T 192 20— I BRAR N AR ML R AG-5 MURE SO 55

m, =% “BYXE” HEKERESR

FoFE A FNE AR | 25 B G AL LS55 =Rl 2 Fr A TR Iy, 2
FHGE EARKAE . BATEI AR RN =FRERI R IR XAy, MR BE BB e, IR A SO i
MR, =M ERNENER . A SR SR AR A AELL T X5

(—) BEHR &

ST SCSS5 BUPASURUS SCSC55 il BEEAS IR e 0 e S ST REdE , B eI B2 5 4 Rl S8R
WA, BRI SO Eoite, NICHHEERN ML Fek B A5 OO AT
ERA “IEmMEL . RrMuE” W ENE. (BRI E A FERE TR, 5 180 425
188 254 @ TSRS S A M 2, HIMHOMNERZ TIERAE, XA S iliE
A FRAIE . HZ L 2 B AGB BRERABAE RS, SRR S S ST T RE A . EH
W, BIRHUE RN T B . He—, 55 181 ZR5R — 2 HIUIE AR A PR Y SEAA TR, HOR R
JE T ARSI A . DA R T oA BRAE ) . s AMbshpl” pof5 OS5, TER 181 2855 —
I S T RUE FTE IR S5, HOARNTREEMOBT “m 8 Se IR T RENE” ifrse, HOR4Er A dl k5
WP A AR BOR . H, B 182 ZR AR 185 SRR T RIKAL Sy . Awlflex . [l se 4Ry M),
IO BRAR N S ot AR, SURMERIE LA TR sRiE R AN, JERERR 2 HE 5
AU o AL ATE, W IER AN R R 2" pORRIRR RS, smiA A PR 2id ik

(D See In re Walt Disney Co. Derivative Litigation, 906 A.2d 27, 62, 67 (Del. Supr.2006).
@ ZWBE: (AT RE OO R R —IPEH CARIER) HOME ) , (gt ) 2024 4858 3 41,
® ZUWMk: (LR FAEEIG . P, SefrSindr) , WLk ) 2024 4558 3 41,
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SHEBE R Z 0] PRGSO SEAt e MTE, Al f BUANS IR SCSCo5 WA ALTE ,  HARC
SCSCSS BSEE AR . 28I . RS TR MRAR 55, IO A AHOGE LT U E 15
fram. Wieh, ARekmRm B EEE . WAURARRIDIN. HIREM G SRS S5k X
UATS 21 2% %65 180 56 3 3. 5 192 2%, X LIt MR M AR e A= LUK, A7 ik
A ]

(=) XFHEEd

WROH | Fgi B8, SRR SCSCA5 B RAR N BAFAE R ZE R, MBI SO 55 T Y T SR
1o NrlE EAAEZ R, ARIBAFEZEIAE 55, BN AR ARG 2R F SO/
PR |, REDRURAR . TS FNHEE R W HACRMERXTE, 5lied =265 XG5
B S 55 A

1 PR LS55 S R #

KA He 5 S A FE BT I T A5 S5 (AT RS AR E TR AR, R W R ok
JEHAMER RN, HAE R H0R TF SO RN TR . 7EBh 55 b, #f— ROk 5
I TR, SRR R IR, SR E T S Ea e, T ATETE, RS S,
B B R M 3 b, SRR DI AR, WEPRERAT NS B e AbsiE, B
T FAT AR 2 oA AR 0B 3T © RE (AR ) P 55 5 S0 U5 bR R 2 AT
bR, FFRGIARTFHIB LN ApRvfe . Bl . 52 OS5 2 ORI SO 55 By MR I . (ELA W
PRI T S, PRIRE SR E PR WY, T2 . iR B R AR
IR AR AR BR R | ol RBUCEE R AT A AR NBAR A i 1 R/ NBOR FE S . T HE5E AL
EHERIURN O SAY v N i8R EPU RN St AL I E P & AP EH RRIEVIR = N v I AR E vl
WTHEHRFE, REFZuX, HEFE kKA AR AA G ESE, IREF A LA ]
W, N I HEON A R RN AR BR AT BRSSO 55, BRIREE S IR, AREISh. SR, 1k
IRFFL IR E L X A 2, FEATACZING, 4 e X AR Sl S 5 AT I SO Anh e,
AR 25 AL TAEGRUNAEAER I, © 26 BB AR, AR IR LUHE R st 3 0 A |
FREAR R 26 AR TTAL S R X R 25, DRl IR R S T, A, R S XL 5530 T I
IR PR S BRI DA £ (1 AR L 28 WA S A AT LI g 24w R AR 4 1T PR ) 2
IRE R AYBUMIE 7

VYR AL T H# A — S AU LUBA T A OS5 o RN YR 2 A S A RUR i of <5
32 ARH ABOCE ARG OS5, WA RISesE, H—, PalMSHHEE 20080, H R # 3 2 il
ARAA IR, (RO E A I S B S 2y o R SR 2 0 N 2% 0 2 AR AL
AR R, RSN AR B A e, o, AR B MBR] . FFhi ekl ,
FA R TS, SORA TR, WS U PR © =, B2 L KRS AR
LRI A BT # R B AT 55 il s

FREIRE S AT EIRIEAARSL, R B XA SARAIZE B aE, e TR 5 S5

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

(2 See Weinberger v. UOP, Inc., 457 A.2d 701, 711 (Del.Supr.1983).

® ZUMAE: CESETA LS e s s SRR —— LIRS e ) . (hoNES ) 2015 4555 3 11,
@ See Cede & Co. v. Technicolor, Inc., 634 A.2d 345, 361 (Del.Supr.1993).

(® See Holdgreiwe v. Nostalgia Network, Inc., , 1993 WL 144604, at para.3 (Del. Ch. 1993).
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He—, PR 55 NPk H T REMIIE X B 77 8wl L AL I E A R RIRE, SRR S PR 55 H
BRAMNIZ AR RSG5 o TR A SE IR IR A9 3 = () R 08 i 8 O T RIRAIAHOCTE B 2, Ay
FIEBEA N, “PEIRE S NS H R BE AR T B, HFRBELL T A Rl A s 245 1 X se L B g
HPEAFR G AL, AARRER LTI FH SR B AR LSS B2 MRE 5 =, ol
SRR SAFRENR” o O, FRAENS . EARPER AR, IR
SAMNIEEZEN . TEAW LAFREFEEMENT, EIREF A 1054 A FE B =05 UL
55 o PEUREE FEXTA A RIBEIRIE X A A AR 55 . A NS ml st . B h % EfE
B ERAA USRS B OCE MR . K=, RIS R PPk ik 55 RE (ARE)
5515 ZR B R NAE I PR PSR i 1) [T 3k SL 55, 565 185 AR 8 A SRR AC B DR SR st 11 [l ik S 55
(TR ) RIRHE T ORI R (5 265 450 4 10 ) FISCHRAYE S (5 182 4546 2 30 ), RBEIR#HE
FERPERX ZBIMOCHOCR, A EE 5y W E HE X, IR F WA E R SN, B
SREA N IZ RT3k o YR 2 S ALk 2 R e, A R b e R A B T R BN BT . RS Y
AN A SR PN Bk, S E S SR AU . Bilan, ¥ Air Products & Chemicals, Inc. v.
Airgas, Inc. —Z&H1, BB 4% Airgas 23 5] (40 5 058 CEO TN % Wil i S A s . @ fi
TR IR E = LR SR M LS5, &30 “ARRISE” o Wl SR RAE T 55—, &R
FHRU LIS 5THE . R KB RIESE, HATTUS 5EGHFED; 58, CRRER MM A =3k )
141(c) VPSR IRUZIE 4. © B IATE S T R L JR 3 2 T Al Lo 4 3 1 5 S R
RAMAZ T HHRZE 512, W T ARA BN BB IR A0 80 55, HmT ISR URA TR AL

AT L, e TR IRFE F N T ARG — RS SN BARBIFRE (Awlk) s
15 55 H 3R, BEURFEF RIS 55, (R AERF g 1 St A5 55 HAR
HAEM: eSS I, Fi—, HN AR 55, AN X 5 7R s m Bl LS LA E A m AR, nd o
R )RR 181 2555 1 FLIVUR I A 5 e VR A = ()RR IR IR 3% S 55 B e DI b b 7 AT [Tkt L35 (A
R ) 55 265 455 4 TR OCIOC R I B IR 35 SIE XA RIZ I YOG R L 55 182 4558 2 AW OGN
AL S VEIRTES . TEM 55 [, IR Al I R XA B 5 A BRI A G X X5, TRIRFES N
VX AR ZAENE G AkIRE RS R 5, KEXA G E TARAMGZ B, WAREREH
BB RN AT e se o it . (HFRZHE A0, BEIRE S MRS LS55 N AR SR A ReiktE, H
FEA TR AU AR Hh 25 AR IR SR R e, 25 ilad H LA ) BARSkiE A FAIZE, M
BN AR IS LN, ARG — e HE I i o B AR BE e . 7 [ R R LR
PEUR 358 TIEATHIAURUE U5 AR, %05 X 55 BEER IS GRS, R mRAs | I
T AT 2R, BOCTR A AR RS 0 7 U R AR e e . ey IR 3 = Ak
55, TEFREENRLE AR RS E A, A SCHEERIRE S5 XS5 R AL, B AR
WX “BEA” WEE. A, MTEEE, WIREF NG L SAAEMME YL, — R RE S
HNFEIZ ISR, NIHTEARAE S5 RTanE, —JE B sb R ¥ S S e X A A . BITEAR
ZIRIMOCR, IR & = PR B il 1 e S A sy P, U)oy e ) PR R 5 2 2 R P PSR 43 LB
VTR TR Rl S AR, © BT U LS55 G

(D See Shocking Technologies, Inc. v. Michael, 2012 WL 4482838, at para.10 (Del. Ch. 2012).

(@ See Air Products & Chemicals, Inc. v. Airgas, Inc., 16 A.3d 48, 64 n.61 (Del. Ch. 2011).

(3 See DEL. CODE ANN. tit. 8, § 141(c) (2011).

@ See Martin Gelter, Geneviéve Helleringer, Constituency Directors and Corporate Fiduciary Duties, in Gold Andrew S&Paul B. Miller
eds ., Philosophical Foundations of Fiduciary Law. Ist ed., Oxford University Press, 2014, p.312-314, p.318-319.

® S g (dar (AR RIREFHIEZMI) , QRASEM) 2023 455 10 1.
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FHIR] o FSCRLER 1S [ 2 B S I PR R e, Ry S e T o0 AR AORHREARIN BAE IREAR d B AR LS55
R bR iE L2205 T84, 1971 4F Sinclair — 2870, 3EBEIA Dy, FIRHEBBAR R BB R AR LS5,
HEEHAHER AR T AR ), AAEARSY, WIEBETARE AR PN 2478
JEFINE, FAAEAE AT, W al LLE ARSI . 1976 AFAFRL A M iR Be I 7E Weinberger —
TR T SEBRATIEN”, AR IR A PRI & A5 AT S A TR . A,
TEIZSE Pk BE i W Rl 2= R 20 T IS 9 22 axis A i . “(H IR UOP A iy 1 — At AN F 4
JHIASL R I ZE 12, 55 Signal fRIFIIE], 45 RAIRERCAIF. 7 2014 4F Kahn v. MFW 21, K
SRESDIE 53 N 2 VA A VAl R VA B 00 7 S W i A R N 1167 I i e R e
PO AR BRI | VR A S BRI, DO R b T RN T 5 4 A S A T o o,

APOL, FERCARAS SCSCS5 BRIE IR L, DUREREARIN 5 Ty g¥i S8 N 1], 56 ] ] vk S e i o A R
TLAAAN . B, AR E ALY R, RN A0S A B R R BeR FIRRCE T AT, ik
BEABEAT S AP A, il A R A AN, 3% Bt sl A e P ) A AR, el e
FAE ARG A HK, EEBEREN ASBH A, WIFFESE AP | LUK S i 28 M T
TR AEAL 2 BN R B/ MO DR 5 A B e A A R, P SE IR ER A . 3
FEL A BIE B 6T, 3 ) A ) ) ok S R T IO J R UG BRSO TR 2 ) IR T (7 P bsofe - X T 1k
HEM, BATBAFEARIGACE I8, A ORI 28 5 B/ INBAR R 25 s U Bt o o ok
REARIEE T, © NoH IR Bess 10 S48 SREI—FE, DATWAR [N, 2Pl
T 5 A AR el AL, KRB AN S AR R B /MR B i, BAESRACAR AR S, R AR A X
WS . U, BRI RA IR 10 B SHR nl etk ATA A A a0 A
Z LR Ss, PRAELBEA MG . E MR R AR BOR A, BUEURIEIE ATy . X2
e ) 2 A S5 BTN BRAE . R, ARSI AR A R 2 A S5 TR 21 Z5id T 5
. EH NN, HERE ERSEBATEN RSP | AR i/ M | RDILM S S
B, LRI L2t . D EUBOR IR R P I, S (EAS RS Ak o A 2 U U551y
BRI S, A LT AR SRR . K, WA TR, BRI A A WA S AT
RO SCZ AT R Al s G 52 J5 ) 325 A ke XU KL 7 JFC ., A Arife s 4 T e S 2 A S
A, WIS AR 7 B RS M, Rl g 7

R R, AR AHAM g AR SCSO55 I RS AAUR 2 RO o BRELRY 0 AR,
oA A ALY S D BUBOR S B 5 R TE T . S N BURAR FE4R7 B A9 B AR TR e il AL
HEREFEFARIRBGE . B0, S FIRAEEI 4:4:2 (S5, WA 20% A AR T RER BLOC
RUBR, A HARPINLIR B AR, PUZBARR RO I S, W PR R S
KD BUBR R HABBAR S A F 25 805 LS55, HORREIE ] (AT ) 5 182—184 S i, H
AR AT LS B D BOBEAR B AT i s X 2 7] 5 A AR 34 A ] A eSO St 5 S SC55 B BRI,
ABUBZR AT LA ISR H " R M E” Bk

(D See Sinclair Oil Corp. v. Levien, 280 A.2d 717. p.721(Del. Supr.1971).

(@ See Weinberger v. Uop, Inc., 457 A.2d 701.p.710(Del. Supr.1976).

(3 See Kahn v. M & F Worldwide Corp., 88 A.3d 635.p.644(Del. Supr.2014).

@ 20 (2020) PR 1 SRFEADA,

® 20 (2017) $ 03 [R& 952 S RGiHPAS; (2017) Wi 02 RZE 1621 S RGTFIPAT; (2020 ) 8 01 [RZ 5792 S RF AP,
(2019) #£ 09 A7) 48 S RFEAPAT;  (2015) FPR=AFE 475 SREHYE
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HIAE SRR S 55, dNy A SRR ) + AL Z b FRE R G AT S,
T VRS P S, THEWIRY BT LR R LS N, T T T H e,
METEE RS CTHUEAMEAR LR o Ak, FERERN fER LS, WEHERE TARNA
BREEHY, DA RABTESLS BRI AYIR 55 R A AR LS X5 R A RV I . © g i T
SERE SIS S AR SUCSS THbRE . A B RS A AR, LR R A A
R VER, A OSSR DG S Akl . n i, FEE R O SRR A
INFIZE, FEHEAESHR, N AW R il S B SHRBATHE S, Bl
EIRAEVFIARIAS SRR . i B S HZ MRS 5 S5 Fu 5 o 27 St A8 T HAN R 7 [l i) 20
FIFWN AT B SRR AR SR, I R S5

B, T ERE A IRUE LSS FIBRE LT A E R TR R . H—,
WhE AR b HE R K, RSO S AR L IR A G WE M E ST
g —51; =, IR R AT s HpU, ST T . BTN, R A PR
QAT 5 LT 07 SR AT P el AR 1 O R, BT A A S AT . © A,
TEYEY: b, BTAR . SAES . 4T, SRWUESEHUN © RS A E M TR, B
S AR EMATEE “FREE” AR EOURR A [ B A A AVEACR], FRE CARRE) 55 192 Ztu i HERR
PR FR, A THRFNZ A, B EFRRAEEEERINE, SRR (S LS55
M AR HTABARE, BETIARRABERTY , NHEINTEE = AW EIERAS, 7Rk I,
THFLZAUN WA GRS . JeEl (AR ) 55 187, 190, 197, 217, 247 A& VI a5 17 &
TRTHFNEMNS . BEEE (AFE) B TFHERFOMECHE, (A1) 58 192 &P HEr)
A AR AE bR AT TR 038 A S LS55 o BRI RITE SR 5 2R BRAFF T X 46 180 45565 3 3K
55192 SRR, BRI BRAURI S A IR RN S . B S5, B T K MR AL
BRI R AR RN A . @ XURAL T4 180 4550 3 2. 4 192 SRIHECRI A TR, —HThhg
FHARURF o AR 54T, e Tl S5 s AR m], ZoRAR A TRGA A, . BBkl S 3R Y W) vk
SEEARMES % . ERINER T, BFES . FHEHEFH LS AMUUET A FRIE LSS, TARTH
FERPBOT N X 55 . BRI & HE FATAUR R L 55

(=) wHEE®

TR USSP AR A R X TRAT R 55 AR BE 58 2B A T LA SR 5 I 2R AL
X FAE XS5 TR EHE . o, TS 4, W HA R, AHC RS B 54T,
HAfF AR . T, SUTRE K, rentgadlim . Wik, SR =205 LS HTHT, FEE
HHZLOE . ZUE ST AC . st it . JRIARROT AR LA T A X

B—, EIIEE b BRSSO R IR 5 XS5, RS TRIE, BRSO A . B

(D See Holland v. The Commissioners for Her Majesty’s Revenue and Customs (Appellant) v. Holland and another, [2010] UKSC 51;See
Re Paycheck Services 3 Ltd., [2010] 1 WLR 2793 at para. 93.

(@ See Re Hydrodan (Corby) Ltd., (1994) 2 BCLC 180 at183.

® See Rea Company No 005009 of 1987, [1988] 4 BCC 424.

@ S0 (2024) 500115 [4) 24093 = R pef5;  (2024) 50 0106 ] 2855 S R pe 5, (2024) fig 1802 [LH) 2841 5
RFHAT .

https://www.cnki.net



Hh | &N

%2 AR 28] R UL a0 K BB R AL R 45 B 31

HEBEITN . ERAFIRE . AT SBREZRMEELR . FI2ERE AR A E X 5,
BRI S T/ NERZIEXR, JFETREIEN, BRRAREET N Sl MRS E . 178
B Z BRI R, MR AR Z B RIRAEAE 5 bk, W IR AR AT R 2 5 b s S A S SL 55,
WO . FSEAFEFMZES FI . SRS 5 AR RS OS5, W RIF SN
ST HS HSER AR TR B T S A O A AR RS R TR
A FIIE AT SPEZ R CR ;. HEFZ s g 2, IRA RS T 2E
EHEAEE B A . R R A EAE G AT . A RIE L AT 5P E Z A A
ES

B, ZHIETHEAE Lo MBS USRS WA G, 2SR IR Eas, HasiE
HACK “NES, A siHpie S E RS BRARSHEA, s iEm R me, WS VR
AL XEARRE B GITAES, RFHAE AR . BaEat. ERRERIE L5
o MEE AR, B AT AR R S B B8 B NEARGEARER DU . E SRS LS
o, MRS ASIESS , Bt T DA ST A L PR TR

W=, uidi b BRSSO A B2 T LGE T (A AR ) 5 182—184 % st, LIEHE
Wk NS BN ZE N EESEE. FlasBUE SRR ARG (ARE) 5 182—
184 55457, PUAFEIRIBAR SRR 1o A ABUE LS5y 7 ERZE, BISUE ACREEE T (A
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FIPFE LS S ANZ HIETER LT H o BXTE NG X5, BUTSIEARRIE, (I RIAREL
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22 X N B A TIE S RAL . SRR AR BRI
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CATIE D 55 180 2555 1 3K & 2 B IHRAMLE , 28 AT B2 JE XA Rl RFH RS 55 . il 55, I,

@ S0 I RREARSUREE SE eS80 - B - SCBk) |, et ikE 2024 4RR, 3 417 T,

@ See Robert W. Hamilton & Richard D. Freer, The Law of Corporations in a Nutshell, 6th ed., WEST PUBLISHING CO, 2010, p.72.

@ WAL (EFSRAAETE LS A St —%. B—muh A&ZRmEHss) , (ARAER)
2024 5 6 s B b by (ARBOIMIEE) , CErkiets) 2021 45 S .
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The Correction of the Disfocus and Typological Application of the Fiduciary

Duty System in the Corporate Law

Zhu Xiaojuan

Abstract: The revision of the Corporate Law in 2023 changes the basic connotation of fiduciary duties,
expands the applicable objects, and improves the exceptions for specific acts and related-party transactions.
Among them, the Corporate Law applies the fiduciary duty of management to controlling shareholders, actual
controllers, shadow directors and de facto directors, which is a loss of focus in the fiduciary duty system.
The managemen’s fiduciary duty norms are social nomms aimed at cultivating “trust and cooperation”, and
their institutional boundaries are limited to contracts, resolutions, etc., and are destined not to be applicable
to objects outside the management. In fact, there are three types of fiduciary duties in the current legislation:
the first is the authority type, the second is the interest type, and the third is the compliance type. The first
category adjusts the rights and obligations of the management, the second category adjusts the rights and
obligations of shareholders, and the third category adjusts the rights and obligations of the “true” and “fake”
management. Apart from the first category, the other two types of fiduciary duties are legal norms that
regulate “competitive” relations. The three differ more than they share in terms of the nature of the norms,
the content of the obligations, the level of responsibility, and the counterparties of the obligations. Therefore,
they cannot be simply expanded and applied. It is advisable from the legislative and theoretical dimensions to
use these three types of “fiduciary duties” to distinguish the “fiduciary duties” in the relationships of de facto
directors, shadow directors, appointed directors, controlling shareholders, key minority shareholders, etc., and
employing typological application to clarify the boundaries of rights and obligations between “true” and “false”
management, will address the issues of loopholes in overlapping norms and ambiguous application arising
from the revision. Ultimately, this will achieve the correction and proper repositioning of the fiduciary duty
system.
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