F ] %1

FHETEF 55 WK R G5

ER S &

W E:EFAHFHOH LN FEREBINR R R FRG R, B8 5 AR B, 2
i P B 45 B AL A T LT 39 2 FAR R o 8] LR 48 SALRT N ) 1B ATHY IR 2 Bt B Mo B L B AR Al
BEENSOIEALZ, FATH N EAZHIERR R ZEMOBELAR. KRB0 RREM A d
RALLE MY I e 8 4 8] w6 B LE MR Hoddoite, ERMEERNEF LS, LA R KB NG ERYHH
FHEF NS0, AN EEAK AR ZEVE AT, AL, AREZEFLSKRANE
MARKEF A2 b T B BHF., KEERAERELEAEZXAEUEE, EHRLSE (E5EF
X% ) HEELFO—BRATZIN, RET ARG EELFE5RFHN LS. KBNS EHFRE E 5
& B &S 2L E G LLSHE, 8 E L GRG0 a R s, KE
2023508 RO EELSMETRAFMAINE, 20205F (RFARZFRATER (FRLARLEA
B8 k) & F F A . (AERE AR N Bt —F kT L RLTRIATH—2 “FTELE {2
N FEELSHNELERLAT, BNETH L EETTEON REFTE LS FEMEAHEFE L
G0 —FEHLE, FAE A F T3 LS A BAEGE F G A 8) U5 5F ik 2 A L S e it — ik
MR

FHIT T F UG UG TEAMU S KA LM AR X

ANSFWE RN P TS AR AS , BESE X AN R FE R AT, 2 RS RE A S h BEAE 4
JBRARSR AT BT AR I 1 [ B, A 25 A N R 5 55 T RETCIA SZ BA R IXURS: o AT, 2\ R AR 7= 22 5 T 3
AT RERT AL S FIER GG AT SR KRS o PRI, 28 W) AR 20 Rl A ZURE I, BERR 245 5 5 I8 A | JBOR VIR
T BN EEF) #5AH CE AL RS , BB I T IS A2 AGPE (environmental, social, and governance, ESG )
PRABOEAHDCHIN , FR it , 7R SRR A HES) T, BE T AR B2 7R oK, 25 A Rl AN WA B 45 Rl
FEAEGEAT . IR B S5 A RE ARG 2 L M e . A, & E g4 5 R TR, 1135 4
TRaitl) T 2GR A R HUSCAGERAS S AR R] , 2 RIS A Y T 37 A4 ISR TE IR A5 18 IR H 4
M THAFAEE 2 25 590 TR DT T, B2 SUS5 IR R A5 B IR 8 ), — 5T, SRV 45 1 2 R R TE IR
S5K IR PREEH T AR 2 25 5 B OC TR LS5 RS IFEAH B S OB mal & . o0 — i, R4
A A IR OCT = S5 W RILE B AR L, (H B T 4% [ Ak 25 (BOR VA0 U A D7 T B SR Pk 25 5, 3R
T AR 2 R[] P 2 5 S 55 R S U e s P 2 T E A e 1 22 Sk o BRI, 3 5 S5 9 [ 4R iy ik
TGRS BRI BT 2, T (i SN R IR G B R S Ik 2, T 7 2 TR [ [, A
FERR 25 32 SCTT A28 B AT AV W RSO 23 WIS AT TR 252 DRt o) 81l o] Ay i i
S5 BRI R TR T HNTEZ B R ror . T 7R T3 835 55 I BFIR UR R LT B

MR RFERER T, A WA S, AR EFA RIS BRI H “Pu i iG I E bR AL R F R B A
587 (W H %5 :21ZDA052 ) IR IR,
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UL, BB ATSPE LIARX 20 A ST R 55 MR R ESH IS, LB R R A Rl T # e
SCo5 WG R P BEHE SO IO T S M S5 T A W S5 SRR N mlA T UE E )iz
AT A28 ST S SCS5 IO SRR 5 AR L ES ARG . 488, IR TR, A SO 2 WUZ 11 3 LA IIE, 2 5%
55 BRI 5 A P A S B2 AR AN T8

- U BRI A 2 R A B ) 1R

KTIENBIAT, RFfE F 1 8 b BRI AR, I T I AR 2 AT IABERITE NS AE 1
Ao, VORI B A RN AR AT H 28I HUAEAE TR SRS AT AR BAIAIR
e EL BT 5, A4 [ 22 ER U Z IO (EL, FF N X LA X 57 A WL B — D RESE 2
PRI R A [ RO IR B T R NSRS HSE U, BRI R A FAR I SR A AR o h
G, HRAEVERR L FIAERURIAE J1 3 1 25 937 TR AR B LR S0 S AEAE I IS Sk . it A0
Fe Rk~ A

P FWE AR N AU, HOR A G 5 IE N SE AN SO 325 (BAR T L B R BZ B e
JE , HOR A RS 3 TO0E AR Gt RIEIR AR e iR . USRS M H 5 52 2% 8 i BEESH H
g B E AT AR AU H 45 2 our BURA E B B e TR NS E DR R A b . R, ]
ERAMITE B E R SO S UAREEOR A 4w (S CB 1k NSEAE UL, R4 T wAE
HAT L AL B ZUA, LI AR ZEZ NS , R e HOR R T AR AR S 3, JF A AT &
O\ FIGEAS I RGBS R IO Ve 4 S GUR R .

28 RNEHE MG B2 R AT S 7 1 A 9 AR , 2 Rk P A AR 1 2 3 B
LEREVNUN SN ) BRSPS DY S BN T)7 a2 p X 2R /NS 4 Wy L VRS B SO [ VA AR E LN 3
F AR # A FIE R AR B A BTEDR . U7 3 BT A B S, B T BRI
N ENABERE S . A5 RIS SR BESE BRI I Sr, 28 WLRE I B Sr BOBE A vk AL B o R S S
BB, A DA B R RE A B sl B e o Dl AR T R S T A, (0
P ST B R ST B 8 W) HBOR SE R R IR ST . B2, A AIE AR ZE R A w5
HH I b SRR A VR T, AR S RE IR T, o B 55 MG Ot . O %t e A
RO B 2 ik Be R R a8 TAE IR %) (35 (2019 )254°5 Jifx “(JLRAZE)” ) KT “ AR
AORLAE R BT AR 1 - D2 A AR 5 AR A SR A R [R] , SRARAS (0 I b e S 2 w2 15 HA
SLTE BRI SE I e R SR IR R 5 AR B R R R B JGHE X

XEFAFREFRAMM S, RS W =M S AN BERCAAS Bk 2% (B E AR A R R Y R . 12
DU T SE B 7™, 23 w4 RE A 7 S 2, 7 AR L [ RS r il E I 1A S T AR LR A Y
A AR B RSS9 R, T LA T ik H A BT L4 o s 7t . ) BT A ml g
SEEYRE R AR B RS R TR AR, TR R BB AR I 8] 7 55 SO [R) T AR SE R R RS 1, 1 D s 1) i

(1) ZWFEEsC g GRA RIS RS I AR S5 EER R ) L 8 4402 ) 20064F 555101, 5520—21 51
(2) ZUL[FE]RIR- Pk (IR R PHEIE ) (W), TRt s R 20034E 7, 45180171
(3) S5 (RIEEIR) , P EBEE K HUE20004F 17, 55 139—14011
(4] ST SR R RIS A 1 e S TR L 3 CHARTESE ) 20064F28 51, 252001
(5) W EEL: OEARNEFAMZ AT IR ), 8t Tl K24 (RESRIAM) ) 2003455210, 5520751,
(6] ZULEfE EasC: CARNE) LB RA20244F 1R, 55176 51,
(7) W EHESC ufd: A W=7 A S HE A AR —— L wl BEA T 2 1 PR32 4 S 78 B S s ), 2R (e K
S (B A SCRHF 2R ) 2006455530, 55550
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MG TS AR B A B I, 20 — LRI PR 2w B R A A Z BRI NS
o BE A NS R AS M a8 o X RPILAI (2 28w AL G B sl Ul 8 Rk AR B o %o
TR, LU 8 28 w1 IR BREE MR 2 S8 A8 ECIE A S, i HAT SO B R S T m
MSr AR DL, 24 RIS E R RS ARRUE I — R B A W4 D 28 w555 19— SRR O, B Al
HE BAENX — i, WA IRIE L R AN AR B BRI AT, BRSNS A B S S Y
R R, 2 RO IR R AL P, L R SR A Bl T8 RIBLSAE A8, i A RIALOE Sl F AR A ZH A
s AT, DTS2 B B AS S SRR BT G o S, $2 FEURH B4 8 1) D B AR R R 1) 2 ) i AR RS
1 AR R T 4ERR2S R RS A L S AT R i,

RUETRE A FE R AR 20 3 UG R b 1 AR, AR AL R BRAS
Ha) R AL HE S S RS F 5 OS5 T AN A S S B, XS T8 A B g oy RS AU I T
ResEd sy, O FEME YU FRE202345 4 RIS AL T2 FA FRIVRON B AR , S5 1 IR
A TAAL, SRk T E RSB, FLAAOR U, R E20234F 28 w0l 5 28 MR A XM IR 4 i 2,
M T 2 1) AR 2 0 B 1 38 s ZEHL S S HRBUR I 1 “BOR 2 857 R HABIRAL” 9 25d , a2l
PRE RAT A R SRURAT AT ey s IBR T 2 BRERALAY S 28 R MU Dy ARG 28w F A A AL
RSB TR . FET UL, A 2 AR s IR E20234E A ) ik #f S T S aoE X Y
Aid, FE20234F 24wl kIR MR 2 mG B AR HAAUH 8 138 f2x v A S 2 o v, B el E o
SAEN TR RIRREE O, % IR IAR £ T 2y B I8 B S LR el P gk R B, 3R
20234F s FEA S Bt R AL T 5, AN T # ot 10T 80 mlih BRIPURURS & 85
EH SRR BL T, it EPTE Z BB ES T AR — BRI LT, A AR AR Y
o ST BRI R, T B ERY SE ] o T IR SL AT R ISR D] [EAR T EAEA S
ARG EAR G BRI SE  (ELI 2 BRI A 1T, U] Yl 17 A 7 2 ) 5 R R — i AR AR Jo 2
EVECEI

KT IHZTFAH JEALEH A RIS 5 R IR 20K MR8 (b sedp )T [ 55 B
IVATT T 5838 P E R IR A R A2 DL ) (20244F9 H21H ) MRIAE , 1 S fe 4 rb R o 3
Al i BE B R0 BER, W PR OGRS R A A B R IR O el AN ) A (=) flAe
AP AR R A A AR D) RE SE B AL PR R A B AL S, T B 5 4 2258 JBOAR AT
RIS NERATRATR BT R R TG A E LR SR BB AR A AT B T | AT 5 R A A A
EIAE () SCRRRE AR NIRBEZER”™ bR R4 - i RO Al AR SE B DR B
kil 2wl A5 2 R SO 3, S8 P RRIA BN ) AL A B, PR S E AR 5 BT A — Bk, ML
TP BR PR PRI NAT N o SCRFT | BB A b 58 35 3A BRAT A MV BRI BE , sS4 AR 1) RO il B
WA 2 e W2 GG QTS B 25 Al SCfl, 120 S A
HHRE 7 AR, F SRS 3 R AR ) LA L rht ROAS 4 ¥ e DR 1Y) 2 Wity BRES AL AT T R GRAY . AEdE TS
FHIS SR IR o TS 55 1) RGN, IR HAR R B2 SO55 1 5 BRA R

(8) ZUfil FHESC: CARE) I AT 20244F 7, 5518411,

(9] ZBIBRIBA : (BRSO3 G F 2o £ X7 AR BB E RIS BERR ) L 2R RS ) 202 145731,
4568—7071

(10) S (EFELSATTRESHTIE) 28 GEARE (FIILBOE 254 )) 20234555 U, 25 16151,

(1) ZUERE S CARIBUIEE BT EE R ke ) B CB R A (2 SR AR ) ) 20254F55 108, 560—61 1T,

(12) B CUAESR 2ol ARG < 17 24 ) 280 CHUER i FaT ) 2026458280, 5522207
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TOREERER (MIX) EHE SR REH

TEPESEE R FHCH PN FE 3 5 A Rl Z AR IS . RAEHEFR 5L R ZRJEARE
JR A S RRFEIC R (BAE Rl S B A R T 2K A2 AT 5, R HE R AL S 55 (duty
of loyalty), fE4E5E X I, 3 545 5 55 PR A& 26 S i o 19 5 8 vl AETE A 23 T8 ATl YR AT
NI LOEIE e U T & A1) AT I b ol RS s R SR 6 1 b i i
S S5 R S 55 (duty of care) M AFR RS XX 5 (fiduciary duty) U SEELE R EE (MK ) HREIH
55 W BR FE A R AR FFEOC R MRl ik a9 ROC R, JE S TR S 3 JB AT & BRI Y )
55 o AKX HUR R W BB AR IR T &, WA 2k RE R (X)) Bl DU SOk Iy U o7 1 3
Ff5 S5, Halad Fa iR G R SR T A SE R B R USSR R A . R, B 55 B F T
25, M ARAT B SO M R R (5 SO RAE W HEBAR S . 2 5 2 R R S5 2 A E T4%
T SCE R AL B OCHLE A 1A w2k AR SO RIS SOC R B IR B R FTIEESE, 1l
B B BRI A R A5

Wk AR WA 0 of 8 SCA5 AR TR AILAE | I B A3 T 3R A AR A < A S
%, e R T S0 A A A RS IR, A A B R £ 5 A R A AR S8, NS A FTHRAGREIBOR IE 2 ) 45 1Y
S5 BERERER (M) #4050 55 M T 9 B A5 F0IR B, 28 i FI A B i R e AL, .
TETOMEZE , e [ P12 g K 32 FE 8 SR S A FH 30 ml 3 (HORIE Jliph 57 | 5 i 3 4 1 5 X
550 AEIF]— I3, 56 [ 2% M1 125 B 2k 52 o [ P (5 4R TR 3L, UK A BN W10 7, 3t sz 25 ) TR 4E
ZACN WAL GS M9 AR b A w0 S SR 19RO AR, Eh R FEM AL 29N A
TR (R FFBLAF A mI b2 B 1k A TR A5 I AH 9 AR S 852 055 (duty of loyalty ) HEA&, T2
PIME X5 (fiduciary duty ) #ERG0FK, 220120 — = 4R, S £ N R 1) & R | S[R3 ) 5 A8
S MR RV, MO, 56 FE 25 M A w2 A o g 1852 OS50 ST Ry RSl

o [ m gk b R e SCSE B I T T8 A A Bk e TR B B, B R O [ 19854F 2 T k)
( Companies Act 1985 ) A/5A XS 52 4545 SRR 2 . 9 [8]  20064F- 22 F] 7% ) ( Companies Act 2006 )
S — UL T R RS S5 B O, IR IR SO TEAN R , AR HA G S SR AY . (1) FERAL
WHINATS (BE17155) 5 (2) A RREIRY LS5 (5517255 ) 5 (3) S FIWTi 55 (5517355 ) 5 (4)
A 25 h A Y LS5 (BB17555 ) 5 (5) AMER = N2 R 25 19 L35 (5517655 ) 5 (6) TEUILAYAE
Gy ARG 9 LS5 (17755 ) BORHRINZ , S (20064E 23 Rk ) 5517254 A G e i 3 7]
JE) 35 AT A SRR A A A BT S5 T, SR F AL R LA LR 23 AT SR RS A
DASMIGEE = NS AR 22178, VMM 353 (good faith ) JR N .52 55 (19— 4%

EE(EFAFIRIEE ) ( Model Business Corporation Act, MBCA ) %8.30(&)%%2%\}?,@%)‘{%1@&
AT PERLAE « #E AL L B B AT AT & Rl e 2 i 2 JBATH S5 VT R %

(13) ZULL 3 RS- A L - DRt (MR RITRIEER ) BRSO C L) PP A508 TR HE R 20164F R, 55509—51001

(14])  FRIEZ Bl AR I 2 SOo A, TR T iR 2 B SCos A, LW SR A [m) 10 S5 M, 2B 38— IR T B S 551
& (EAEIER IR A R AR I 2RI S P HURURE AR R R 58 P T S 55

(15 AR, duciary duties TR I XS “RAES” R HEXE WIS, BRI
AESRBR R 2 Mk fiduciary duties PR “fF X557 EF MM “fF XL 3 —k,

(16 ZULCHEE20064- 2 FITE ) (B3N ) B HAZ R , IE AR AL 201 74F AT, 55 14— 15500

(17)  HJF 34 :"Each member of the board of directors, when discharging the duties of a director, shall act: (1) in good faith, and (2) in a
manner the director reasonably believes to be in the best interests of the corporation." Model Business Corporation Act § 8.30(a) (Am. Bar

Ass'n, 2021).
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BONA A FAURE , IAMEX B R AR 55 R s ( HIRAS Yy ) X — WAL 052 U554 T4
BLAE o TR0 % 2 i HofhsT S S50 55 OIS I , 9 B 45 MR A2 bl S R A B, ) 6 M S A K
B, S SCSS IRANTE S O AT R 2 S NS N AR A R v R AT, K B
JHT Y — 265 3 RN AEAEA £ O AE R PO IE SR 8547 0 B

JRAE R [ 7R 1920 R0 78 i v vh A 1 S S S SL55  (ERI LIRS AR sk,
e, S R SR R S AL — T 7 LSO T S S5 IR A X — U AR
] ( 19864F- 1% ) (Insolvency Act 1986 ) 73 EHRBE, 0 Hd5 A LS I 2 3 4 9 ] € 2006452 3% )
HOCT TN LR AN EN LY S5 IR FUE . RIS TASO B R SOSR B RLE AR EE
AT G B FCRE AT . O TE BAT LU INZS G BN L 1Y JORHA T (985 E L RE AN )
e Ca) N—DIEAT S A AR ZHE ST AT Y ITE Y AL AT LLA B BE A — B BB Z2 65 (b))
A R HRERIZYe " P IR T, S 8 KR B I R, EE AR LU AR P T
(A% R A 55 e, (H20TH Z0904FAR 5 , IR FL 15 S 45 3B 1 DX 2 5 8 SL 55 i I b ol = A 1
Pl DN SRR R AR, AR B AR, A BT B 1) T R AR , B LA B
A IR, ) e BE I (2006428 Rk ) SREC T B2 51 2 Ak AR A, 3 1 vk 40 51
2 B E S G BT R BN RE S5 A . I RT L , BE E (20064F 20 F 2 ) K # 5 1Y )
0 S35 A P BRI, FLRIBOR & 19 E R AR UE , BN AT & — M 2 WA, (HA 3 55 A
Sebr b B R RIWTRE ), W LR SEBRRE S S FIWhRiE . o B wlvk Scrh , FIGIE R it 1 i TR
PRt , RIS B AR 2R — MR8 S & B 09 R0 FE RE AR 50, (HARIR T 00 T 28 B Ll N1
B P T AT BRI, 1 BRI AT N RS B S S5 R I R R 2k
Bt (gross negligence standard ) , M7 B 5552 1 RS LA ARERIVE T . B R i, 95 B 2wk R A 56
TEEFE 0 55 AR T T B IR, ARSI e SRt AR B i T % Bl 55 Tkl
FHEAARFE ] | 30838 528 55 e et 1 o%k i s 8l S35 A BT 3 LABR il ) - P AL 0

KWLk, SEE A wlik A = 8 55 AR DLk i AETE , AU e TR b
19744, R (RS A Rl R8sk ) A E IR A8 S5 R UE o 128 BT UAS 19558 .30(b) 25 H1L
E T EAT SCE I Y B AL T AR B A A AEAR R PR T & BRAR (S S22 i h i 55, TE g AT ok
SEHR AR IR T B A T W B A RE ATt DG e S Bl S 55 5 558.30(c) S FLE , 3 55 j B 8 L 4R 1.
HoAbEE 8 R IR 1F D 1% P 8 5538 T T 0 2 35 R A T DR SR IR R Bl e B AR 1T 5 R AR AR 5 R 46
831ARHE 1 38 il S i S 55 ARG IS bm o . TE vl 2, 9 [ R 2 B0 R 54 3 e AT B PR R
KFR, RIEE T I IS 755 3 S B i SC55 BORS SR R HE , DRI S B0 W) A i 32 40, T w25 AN T IR
WA ) B 2 S ph A SR R i) o 2 e s R TR B AT 0 Wb v I AT, 36 [0 4913
JEW T E AR (business judgment rule), 260 pn A | 2 N 7 26 48 EE A B2

(18] Z W[ 2 T3S - DS HUR (RN RN ) CAR-LRR) , RN iU, B 1 A 202 14E 1, 5515300

(19)  See P.L. Davies, Gower and Davies' Principles of Modern Company Law 371 (7th ed., Sweet & Maxwell 2003).

(20) Insolvency Act 1986, s. 214.

(2] (SERE20064F 2 Flk ) (CHE3RR) , AR AP B H I R 20 1 74F i, 5515051

(2] WA (ORI T]: ), i A L 20 1548 b, 555180

(23] ZOL[ 3 AR - SRR PR IR (I Rl ) CER U0 (B ) B BB A8 R L WA 20164 0T, £5501—507 5

(24)  Z WA CRE A ) , v S 201548 b, 2552208

(25)  Z W[ A DA /R CEEARIE) CBB-LRT) RN iDL, A 202 14E 0, 55 149— 15001,

(26)  FRE2EFXT “business judgment rule” 45 Z2 R, QIR AV IR 258 FIRTALIN (TN ) b 45 0 R0 00) | Fs = R 45
S sGEsE T DL A RRE S SN CEET MR A S 2B WAL, HAETRERE Atk iz B E A s
FFIRTRLIN " s
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) % S8 . 7 R N B P RE LR AR R R b o T T G N B AT A SRR R i e S
PR “HEKHERLI " (safe harbor rules). & FERHAL AL fe g 125 e X 28 5 I W KLU AT i 28 L3R4 - <R
e 2w AR B YOI, UFE o5 B R, T AR (5 HAT A AR & A "l R 25 . i
A WA, L IR 2 0 e RO 2 T, AR e i — 5 U 2SR, AT
WL, E S SRR S 2 E I — R X T H R S PR B SAT R R ST B
S I EHE R P AR 7. SRR (ARG EEN 2T 5 HL) (Principles
of Corporate Governance: Analysis and Recommendations ) 2f54.015% (c)X 228 FIWrHLNAE H an s 5 . “18
THMELT G E T B AW R E R SIS BT T HAEARRIUR IRTE: (1) H58E
FIWT I AEAER F IR s (2) HXA A EFIBr F 0 T i O RR B A 25 AR il Y R R BE 5
(3) HERPEMARF IR E AW 5 m R B AR 4 7 X BOSCT A R S 36 [0 w288 W AU
ZeE Lo 199 T I SE ] (R R /R WML ) AR RI “TE TR ATARIE" A8 3 LA B 23 JI
HU Sy S T skl . CO A RRATIE N A0 S HE ) 36 [ (R RURTERS ) L SR
FFIGIE IR B T 56208 TN = R sy P 5, O

RO T A5 SCSL55 Y —FROLE A, B 56 1 FRB TR 2 ) 12 HA T35 50 R ™ VR A AR DG v v o o
R AR T BARKLE o B S v S A7 W A FE A i1) SC 55 1 8, TR S R 3T g i o
PESCSS  — A F B0 515 BB BT 55 (C20064E A FiE: ) 5 ot —5 ) s RIS S IF
R Ak AR AR S 55 (C20064F 24 Rl ) S T4 DU ) 5 —JR st SR Ar T H I 2 il
SRR AR A T PR AT A I 5515 B ORIIE 55 (20064F 23 )k ) 285+ T ) 5 PO %A
B 2L Bl 2 BT AR il P 55 (C20064FAFINE ) 86—+ =4 ) s TR 585 VL5 A
AT BLAYAFE LS5 (C19865FM ™k ) 2 DU 2F + 5 ). LAk, 5 Sk ol B AE HABETAK RIS A5 1k
WALy BT FIF AR B ER SR A L 55 o 22 S5 X T S S5 S Bl S5, i ROis 55
KT REARFIA T R ) I GE R THE , Bk 55 2808 TR i 24 w) FAHRERIE i i il 0
0o HPRRI 55 578 G5 S5 SRR iU S 2278 W 55 R AS B ATIBCE WL T Y S R S5
L

KL bR H S SO WAL TS 2 Ml TR E 5 00 SRR 0l OS5, A I B As OS5 R AE
A AR 531) S35 SR N I SCIE AR S LE 1 T SC 55 PR o 20HE 20 R, Il BB 1 ik 7 A 7
W g TS R S SR s AN A 7 ) ( Delaware General
Corporation Law ) 2 1445557 1 # = = PSP AR 25 h 98 28 5 142 2 s RN . 20024F- 228K | 3 Ip
55 BB T, S E 2 B CBREET— B8 s 7R3 ) (Sarbanes—Oxley Act of 2002 ) , I B Y8 T AR
Al UM # R IR S AT E (CEO) (HRM S E (CFO) {5 X558, 1E
1B GefF LS55 20, IR EIE e T #0557 IO 7 A N2 T HR B 2l sy #E
W55 REPATE (CEO) VHIFEM 5 E (CFO) W5 M NAIE S W15 355 OBk F) 25 v e L
WAL Gy HHIRIE LTRSS 5 D SR RN BCE MR TR A R 355 . SRR 55 REPE

(27)  See S. Samuel Arsht, The Business Judgment Rule Revisited, 8 Hofstra Law Review 93, 97-100 (1979).

(28]  Aronson v. Lewis, 473 A.2d 805 (Del. 1984).

(29)  SCTHBIE, RS HMRE : CAFEIE ) (CHETUM) , EA 201 84- 1T, 5543000 ; JE EIEAMI Y BE - (A RIABLSI . 34
SHEAC) () BRI 20064 F T, #1601,

(30)  See Robert W. Hamilton, The Law of Corporations in a Nutshell 449-450 (5th ed., West Group 2000).

(31)  See William T. Allen, Modern Corporate Governance and the Erosion of the Business Judgment Rule in Delaware Corporate Law, 4 CLPE
Research Paper (2008); R. Franklin Balotti & James J. Hanks, Jr., Rejudging The Business Judgment Rule, 48 The Business Lawyer
1337-1339 (1993).
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S 55— PETET I L ™ A T S SRR it T BYSEAR , (H SO [R] T 5852 S35 5 8l S35 /Y
—JBRUE , OB 1AL AR UE ST M | AR S s R

=ORKEREZR (MK ) EF LS5 R L5

4t I, KBk R A FIE A E 2 55 MR WA SCHLRE , T 108 ] ROE LG T3 A B TE B 55
CRURRIAR A NAT") MRE . IR A 2 ket RSO0 BINARIE 368 T8 T 3055 R & AR,
PAAt 2 — R BRME G A B AAE N B AR, AR ZAT N NAMARE TS (RS . 5 AR Y S AL
HHCFF R R 5, HUAT I ARE SR R, R F bR, ( H AR M) 264455 0] 2=
LB REGE— S, IR TATA B ST AT A A BB S5 o ) 20254F ( AAR A vl ki)
H3304HUAE : PR A PR 7 S AT BE B BT T BSR4 AT A . A I
4232 BHA30FK KT N VAR A E W R AR AR I 18 5 S i B AR T 0 S5 A A
Ao 5 HARSE IR GIARL, o R UL ) A T o 3 T S5 VR R L (IR S 38245 A
T AR HSEZ R ZALCR , BT 26T Rk LA ZAR R B 00 845118 55, JF ARG e
FALRRUE B B B E R TT . O IR E AKX R SIS R M B AT A%
TN ™4 % R S A it . R G TS M X F200 AFAB TG /A RIL” AR H AR 8 B A0 PR PRI
FYSZ I, 0 B A R SO BB AL E . FRIE SIS HLIX 8 Rl 2351 OHLE - AR A
IR RBSEPAT 55 FF R 58 A BN Z R SO55 , A E CEUA Fl 2 A3, U IR 4T " e
FEAE TR T 55 VR A T O T, FR ] 15 Y Ml X 2wl B B RO A A ] 5 o 2 A 2150
IR Rk F AT B A v 2 S5 e, O

5 ERRRERER (M) SEIEGIARE, (R E RIEL ) 566258 MUE IZAT S F UG 9 24,
AT REZACRAN AR FRHE RS ) 5 7 R R v ) SR 347 00 T 1 28 SU 551 L L
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A Re-examination of the Systemic Structure of Directors’ Duties
Wang Jianwen

Abstract: To establish a standardized system of directors' duties should not only reasonably draw
on the legislative experience of developed economies, but also pivot on China's national conditions
through comprehending the profound impact of the socialist market economic system with Chinese
characteristics and the corporate organizational culture on the operation of companies to construct a
normative system of directors' duties mutatis mutandis and advance the interpretative doctrine of the
systemic structure based on its intrinsic logic. China's equity structure and the corporate governance
structure determined by the former have their particularities. When comprehending and applying di-
rectors' duties, especially those not clearly stipulated in the Company Law of the People's Republic of
China, the essential elements of corporate legal personality should serve as the theoretical guidance.
There are significant differences in the systemic structure of conventional directors' duties between the
two major legal systems, but now they are increasingly converging. The civil law system generally
draws on the fiduciary principles of the common law system, which stipulates specific duties of loyalty
and special duties apart from the general provisions of the duty of due diligence (duty of care) and the
duty of loyalty. The concept of directors' fiduciary duties has been increasingly widely used in China's
corporate law academic and practical sectors, and the duty of loyalty and the duty of diligence are re-
garded as a pair of concepts that are components of fiduciary duties. The Company Law of the People's
Republic of China in 2023 has made relatively detailed provisions on directors' duties, and the draft
judicial interpretation of the Company Law has further confirmed some "directors' duties" generally
recognized in the theoretical circle. However, the standardized improvement and system construction
of directors' duties shall be carried out prudently. At present, it is appropriate to establish directors' du-
ties of law-abiding compliance, honesty and credibility, making them general provisions of directors'
duties, and overarching provisions governing directors' fiduciary duties, capital contribution call-up
obligations, company liquidation obligations and other special statutory duties.

Keywords: directors' duties; fiduciary duties; obligation to abide by laws and regulations; system
structure; elements of legal personality
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