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BIRHYE R R B R P T A SRR B A R AR
EEEHERERE AR IEERE S SR - MO FRIER A FIRBEER
AIREREE > AR ATE (DRZSAHAEMEN) ~ BlRERR (2
HARERG SR REGE) ~ IBINERE (252 5 B E
R ) FHIE - BB - R EUIMESETSE T - LR FREAERR
EREE R AR BRI e BRI > 2RI E A Rl R fE
WER [ERTERBEEESS  SHANLETERBTT RN FRZEE
GRS R o ST A TR R - A R Sl B A R
HIDERERR - ELAHEBRA BRI H et N S &5 B s R
£ At - HEFARATREERERCERERY - KR "R, L
DIFRaA 2B B e S AN o (B — RS A A GBI - A
R - EARHRNT AR - A HR  KE i A s fnt e s
i B R T E T DA - MR AR TR IR T RE MR A T ~ B0
Fe N EM e < TH > BTEOIPREER BRI B - Ll
REBHE THEARURBE A SR BE 2 RIRIAHRA R 250 DX LAN ] R85 223
LEHIEE ~ ST AHRAA D 1R - B TR -

N ARG AR SZ I BT G LRI H B RT3 R RSEAY © — ~ LIS
DNt~ A~ BEEE HA R RHR S B FT R L FRI - nIEE .2 26181 (charitable
donations) *5 T~ DISCRIRFEEEA - BUGEIRE R B i9RT k.2 58l - T3
ZBETERS (political donations ) ° » HAERIRE LABGANK<E Ry EE 7 - HIfE

N

DARRF 23R IE

HRAYS = () ZHRH -

¢ ERRAAE - AU R SRR B A A R TR SR TR -
B P SRR L Ly SRR R A EIANEL R TR R ) - MEBUEE IR E S
N R e PN ARy D= 74 E R IANCIDING B7of =l e S L R
REEEIEERNCHN > BEAENRBCRRRSHREA ST - RHRNE
LR R - AV ERE - At HEY > RS R s S EdR i R A
ffEZ WS HE o BRARANIL - FERRER RS T # S EdRi s I LR 2
TEATEL - ASCERIRARRE -

* BRZEE (2012) o (BURAFEE) - 8 0 EH46 - b 1 HrEbk - ZIHEZRIR
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M BEG IR A G A B R e S EGaTEE) (political activities) DISCRERF
S ME NSBCR FT IR LB (political spending) fEM - PEAHSCHIEH
AZBEARRESEZER] > BREOSER AN - AZEE ~ SRR S
TR AR - B S H A IR A R IR M B R R E BG5S By
B - BEBUATERAREL  BRBUAT Sie B8R -

JEFTIE - R R MR L Y R B TAA - RIS AN E R A F]
s FRIRE A FRESERE G B - IS ELERAE S5 o BB SRR
JERy IR > R EHERE A AR B A e e SR AR > RIIRE
RREIRIE A RS IR A FIME R - BRA RIS IR A
A AR > SORERE Ry F LR I DU (5785 s ARSI A T B AR
i Ry -

AERESEMN B HNES® & REEEE RITHA R 25
#HO HRESHRAFRIHGHTLE" - GREIERBZENE G REER

INEIRI R T2 RRGERE (1995) - (AEIRIERERE) o (&
FEEEE N EIE R AE) 0 H93-113 > b ¢ TR FhEE (2006) o (A E]HERY
HREFRRIRE) - (HETEEET]) - 7 > H55-63 - it (BAAENE) RBI#ikx
BT - BAEE R R - IR ASCELT 5 S8 R AH R SRR L
(BEARQFERE) Rk - Rt -

® BERECATAMEBUAK BB A RRZER - BT - LBCAEM A E
Tt MR R AIRILC AR - (ks & o plEmatl - e EEsH -

TSR FCE R A RSB O EE LERE » ERBUE L A NEZ RS - A FRE
SRR AT R - R AR TR A B AL R R R IR R - 54
R R E % - AR A ARR LFELL T ATEN ~ f st aiorR 2% 1
TEJC E T H BT R -

® ZREETF (2009) > (AFIBRAHREEAIER ) - HEE - E () -
(LFENAEEGR) - H88 » Jbnt @ ERTRE T -

See generally Victor Brudney & Allen Ferrell, Corporate Charitable Giving, 69 U. CHi.

L. Rev. 1191 (2002).

YO BT - SR 2 F Y 19834F B Ak B 4 o P BB - A FIR S
B E HERBH A DUERE H G - B AR —H-EHE3EIT - [k -
fREAFR R AR A2+ H o ISR B A mfT e A —
T - AR 22 AR (2007) - (IELEHIrEILEIER: « ARl & S EREARE) -

(EEATIREETE) - 93] > H172 o i DM i A B Ry H B9 . R T e 73
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SIS S AR RS LR E" A
AR BUG IR B MR S 5 B RS RE AR E 8 A BB BRE
77~ BOR ~ BER SR I IR AT RE Rl e N B 2 A i3 A BB IS BRER
REBIMISCRE BT - D341 EBURBORE A R A AT B RIRE ). B
RERFRIR - AT ATREE I BGATRRY - MRS A R HBORZHIE -
BIANE S ARGREAESE & 2 Bl R (R BURT il P AR BRI A B 1 - T B B
RIRE FELABIEIRE: ~ SRR 8

i B R TR BRBGATRRY RIS A R R R B IS
A SRR A G I TT 2006 TR E B DGR IR E H B9 2B 1 e 2R 73
AR AR AR - BEREEEIRCR - DIEER M - AR R aE R 2R
RRORERIREOR S [ B A BT A RP S » HIR A — X S
] AHEACHE o BN S o AR SRR R R R - A

Tl ZKTTHY ( cause-related marketing ) 5" E S4Bl ( corporate special-event)

TR HARESEERUR SRR R A W TR S P - B T ERITTERY

Bl TR E R ) FEIEREE - v 2 RAIIREEE (2008) » (ARSI |

DIEERERH L) » (RENEZEHEE) - 110 > H116-118 -

B4 - HERUEE SR TR 2 A FIE R i e Ryt & R R e 8 -

B - AP - AsER —EEHE NI DREEEA - Ml EA IR

Fr{SRsRiRiE - EIEARIBZII6E « BRPTSEREHE A& - =~ (2D
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B4 - SEFRRY A SIS RS A SR R AR A - (HANE TSNS A

Rl AR ETZS:  GEREA IR E S RIER] - RIS HRERER

AANH]

BN - ZEREIER T RSN - BREMEARIMRE AR RER -

Y OHEENE > NS AR eSS & E (T (social responsibility) » 7R
AT [RJIRF ISR £ 3 e 2 B R Se AR BER. - PTEE— RS - 2Rk R (2007) >
(A ERGHEEEHRE L EARZESEMITR) » (BERIEREH
FE) 0 O H123 o BEE I A FEIFEEHEIY Z B S b R g R B il &
fF2 %+ - See Orace Johnson, Corporate Philanthropy: An Analysis of Corporate
Contributions, 39 J. Bus. 489, 489 (1966).
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IR FIHE 2 B AR RIS AN S 8CR AT D SERE B AR -
ITEBGETRIE G - & A AT B E SR B BORES  TRE) - SEHE
(A TEE SRR B S - AR LR SRS R B SUR™ « e BELAAH]
Rt A A - AMAHER B IR T - JUE TR I > AR H Y ~ B85 3
# o TAES > EERAERN TR CITE - REEABITARE > Btk
R HFf i ARG AR » BE SR IS I RILERER
EEREZRA A RIS R UE TR I - 2RI B BT R L REN S
RS Bk R IR B2k R - RIS B (agency cost) & FIREE: -
s RAVA RN B ST BRE lE R - A R Rk AR 5
TR ARB A B AR T 5 MEATH 2 ] sl AR AREE A - R R 2 ]
TR AT A ZH R B & IR - T A SOIMEE LA B T2 B R s & 50 -

IR RAE R R AR H A It 2 L 180 - AR A5
IRf - BEHEE R KR CAMSTRRAE D AR > 2l > 2 RIERA ARG 1
R ZE > AUEE e R BRI ER R E R REEEAE
s o WHEEEE « A ZEFKP o L > AFRE R Ik R R B
R FIF BT S A FAUE R B B AR RE L A A
BR o BUSMNATE R AR - AR EI2E 5 &R Al RE R A AE A FIAR
W25 BIANA FIRE RS TR TR AR - ARE SRR A A A
R E H S T o B2 R TR R Rl RRE — A RIS - #ESRAN

R o KL R B DL Bl Ry 44 151 < SR UEAIA] - See Henry N. Butler & Fred S.

McChesney, Why They Give at the Office: Shareholder Welfare and Corporate

Philanthropy in the Contractual Theory of the Corporation, 84 CORNELL L. REv. 1195,

1203-04 (1999).

See FRANKLIN A. GEVURTZ, CORPORATION LAw 225 (2000).

¥ 2R THE (1997) o (AFBUAREZIIGE) o (BB - 1B H
31~ BN - MRERERRE AT < EOR) > 2008 S-S5 2 R ( 06/08/2011204/21/2008 ) -
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HR R EIIRITHESE  AAFRIPTRUAFESEMEE O Emese™
FLrpalf AR R 728 > (HAME RS ] (L B8R - 7K L aLBR G m] 1 - 23]
FoReE RN - AamiE B ARz 2 65 S a T ReE A A
AT BERE R AL v RE - _ERRTSIEMRERI T A FiA L R R B BT
HHRBEHEZREES AT > RERE LRERIEZ 8 1E ORI e

(HEFRF A BGR) » RHZE A FIIE AT A RES P A TE AR -
HAR R A mlik & B AR RBL - ARTHI S ST Rapiie DUE A S I RAF 18
B TRERE » EMIELUE L E B UL HE B FHENM - A
S -

5391 REEARTERIRAAE N BUGTRR - AT ROA FHERE T
FopE ~ MR ENERS EEBGRIAL - HE - MRS H R R A R
i 05 B AT T RAF - BOG IR ) rTRERL YRS 2 35 18 A =47 (personal
preference) - TMfEHIEEREFMECIRE - EEEOIANEREREERLS
AR EE R E@EA RS (G EEN—aATEEE) - APRR
THUGHFE S (A2 2B > TS A R R ANEREBE e - EIRCEH TN
IR ELE S AR 5™ I SRAMIIL (EHE 2 [ R i 3 B Ry B

2 B RRERIE - FiEEEL10 0 H172 -

? EXFHIRE > AR @ BT R A RS RN R B TRE R
H o SRR A R E R B RO (iRt g ) il mlfntd
FHT R EENE - 2RECT (2008) » (AElEG) - 4R H32-33 > Ak
TUIR o SHOMAIREEREIR W3R - FE ERIMERETRER S - EEEEEABET S
TEHUEHAATRRY 385 - SO BRSS9 L 2 R - 22 AT
B AiRREL0 - H119 - KRaRl Stk - ARGt - ST RMEDUEAG I
fRiFR R C8E - A HIT L2 EAE R - HESAN Rt g s TR
B B LR RELIEMEE R B EEELETRL - R BER -

28 Miller v. American Telephone & Telegraph Company, 507 F.2d 759 (3rd Cir. 1974).
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JEBITA] > HEt B AT R AGRES & R BUG TR B S - R RN
BB ARIBUGTAI B S T R ME S AR Z RS TR -
S BRCREI BN 15 BREL AR < N2 PR © ANl - N F] R BG 1R B S 7R
BB REBGAE RAVEE - T2 E0E S i H L R - [RILE 3R
Al PRGN > LS E AR DS AR Sk - BLEE TR AR
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ot LR > 2 FT R R AR B BRI TR S B AR R i Lk
FRE R ATRE - JEHEW REGGIR B S H » S s B BUF IR RS 2 4k
B o T A Se BRI BRI DA - G e 28 RIRI BB > ASCE
SRt AR AR < FE R ERERIRS - DS BT R A R YL R -
WFFEE AT H B 2 FIFRIEAHRR AR BRI THIE N R IR - ASCEATE
Fo - HATHRBIAER " FRIEFAEE ) ZMBE  CEEEETNEZE
BT Ry PRI PR B (S ) RN U E 5 52 21 g DR e Bl fEL e (B
FHEEASCIRAL ) - [RIEEARZRIELL T NERRERE? | B T BHAMEANIaEE | S5l
BhFEx - BERGIERISR(LREE S FITRIE TRy - LIS IE N IRIRIE S - A
ket AR o F R ARACHER IR > R AR -

BRI AZEIAT - BIRSCRRAT 25 (2000) - (ARIEFAMERG - BT
s aE s (B ) - GESHTI) - 51E8H - 524~ 26 -
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& ATBEENZ A : LEEEBBES

Bt AR HEE R ] > SEERREL Y R I B ST S Al
ARE > ARG - B BRI AfFEfTR B iR 5 - i8R
B e AR 20 R M Ry 00 f BB 7 55 10 A T B Y B S 3 R A
AR SRR B R S E G R T 0 R ADE R 2 Rl TR
HZEAE - {5 L (R EE T RERR R B P E - AR A R IR
Zr (waste) - MESRHTENMERES M ZHRMAEFIR S EER
JBEEE RN o B LT R v R R PR 5 HRMY < Sk
T 2R > BN BRI RIS E N F R ZRES) - BR L 0 1F]
TR A PR < TRE  (HELE S/RRE A Rl R iRl ZRET T B -
NEMEEBRREA - R IRFINZEAHERIREST  LZERF B ISRIEIRIE A A
REFIRE S ) i B R BB HABIY RE T - ASCLU R LARBERE B Tl iR
TR BTG TRMS o3 iR » S DARZ B 2 RIRA B IRV R A SR A 2 AR E
L PR -

—  ARIREB RIEE1RE

BRI AR L RETT  BRAITE A Rl ZAVE Bl 7 H AV R 1% > 2230
B [ FISCEFIPR A IRt - 2R B SR - RSEmEd ATl -

0

( — ) Dodge v. Ford Motor Co. (1919)*

REM LRI (Ford Motor Company ) REEEURA Tkt R » Ty
BEAFIRER A L& SR AHAERE - FHERSERNA - HERIEEK ZRET
— B FELARIREE & AR © AGERG Ry - ARIERER T R
4 (Henry Ford) AEHBURHERRREE (bad faith) - ERHZEA

2% Dodge v. Ford Motor Co., 170 N.W. 668 (Mich. 1919).



268 BEAXNFDREE 2 BE2H

#e1s5 (fiduciary duty) * o FHARZEFIPRERE AT HER » 23 ELZ HHTER Ryl o
RS AR » Rl » A FILZ A% T R BRI H M - B ke B -
BERF - 1Bt BN R TR C RE DR IR RR . -

(=) A.P. Smith Manufacturing Co. v. Barlow (1953)*

ARZ< AP, Smith A IR 5R - KA R SRR ORI LS Al A] Ry dE 5 1a0Y
1Tk » AP, Smith A\ EHEE P RERIE A Z (Princeton University ) 21T
FoFERREBAEIRI TRy - IR - HIRHRZ ToRIGEER T RERIRE S ISR

(ultra vires doctrine) - %J5 AIF Rk A ks H AU RS2 17 R BN AEHEFRE
71> HAEIET G AR RUE R FIER - MBS 21T RBIN ERE R HUE HIE
PR ERESTTR © MEARZERSR A B2 18T R - SRR HIBIEC &R
T RA BN AR H BV ER TR R AR AR - /48
BT T BN Fl PR IR - R Ry k™ - REHEBE R » AT
— T R E TS -

FHSE BRI T BN - 2 Fl: IR R 2\ B R e - 1t
5] A.P. Smith Manufacturing Co. FJgkt » Bl45/A BIREEHEIY & SE TS 8

% R (2012) > BIHEEES > E46-47 : BIAARZHIRAZ - ST 2 RAETER -
Hi#a5110 » B 155-156 -

® 2 EZEME (2012) - §HEEES > HAT ; BIAAREHIRAZ > ]2 RAEER -
Hi#EE¥10 » EH170-171 -

21 AP. Smith Manufacturing Co. v. Barlow, 98 A.2d 581 (N.J. 1953).

B 2EFRP (F)  F&H (BET) (2009) - (AFEEHEHR) - BEI58 - H
137> Bt 1 =R - Fik  BAFERRARA TS LIRS - 4k TRERIGES 41
JRAL, > ARIBREERGIA SR -

2 BHAARZHINZ - ZHZIEE (2012) - FifEES > H4T-48 -

% See GEVURTZ, supra note 17, at 223.

S OHEEREH > {30 MEEI SN TR A TR R A EEE - RMAH
BNt Ry SRR WA Ry BN B B IR & TR mEbedlhy - A FIRE
U E Rl RIER ] > MIEFIR RN A REE > ARG AEIERZ /BT - HILEER
HEELANHESE (L BRE > A.P. Smith Manufacturing Co. FIPRBIEREE L AAARHE - 22 FLf]iEE
¥ gijfREE10 - H112-114 -
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JEAG EBERE SRR - JRaRIA RS ae E IR A B SR B -
BME A RIS R A SRR - (LA RS B RSB - RZIRE
FHUETT 5L TARERIRESIAME R, 5T - B4 > SERAMERBHIPUEGR S
Al #EIBMAE ST o BERE MR > fIANE R E 2 F i (Model
Business Corporation Act, MBCA) £ 3.01 (a) f§&HASC » A TIRREERHISM
SR UIAEEEEE 5 3.02 ERE - RIEAFIFERSHRE » 2RISR
T B SRR — YL B F » EIR AR e RIS S F A T
55 3.04 () BEEE T IIST > BB BT Ryt Z HERR - [ IR S8 T R R -
EEAh - SEBIAN RIRE B SIS FLN A BB E A Rl REEHRINAE ST BN A
H]#% (Delaware General Corporation Law, DGCL ) 5 122 56T » A EIEA
S ~ SR  BEREAESHN - 5 hiEm -

¥ 2 RUETIE  AIEREL0  H171; ST AAERIE (2011) o (Rriiesisia] -

BORTRE A G EAT) > R > H166 > Bk - BT -

See GEVURTZ, supra note 17, at 222.

RN RIS  JEEIE 2006473 T HT A RN o JRBEEE TRERIRESIANER -
FEAHERH - 2R SEAN (2008) » (REREEEREHERCES) - K& (&
FZASEE ~ IROREMEREA) > H31-33 - Bk - ok -

¥ LBV RIS At e o T2 RAAREEE > RIEREL0 - EH114-115 -

% MBCA § 3.01(a): “Every corporation incorporated under this Act has the purpose of
engaging in any lawful business unless a more limited purpose is set forth in the
articles of incorporation.”

33

8 MBCA § 3.02: “Unless its articles of incorporation provide otherwise, every

corporation has perpetual duration and succession in its corporate name and has the
same powers as an individual to do all things necessary or convenient to carry out its
business and affairs, including without limitation power: [...] (15) to make payments
or donations, or do any other act, not inconsistent with law, that furthers the business
and affairs of the corporation.”

MBCA § 3.04(a): “[T]he validity of corporate action may not be challenged on the
ground that the corporation lacks or lacked power to act.”

38

% DGCL § 112: “Every corporation created under this chapter shall have power to: [...]

(9) Make donations for the public welfare or for charitable, scientific or educational

purposes, and in time of war or other national emergency in aid thereof.”
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Xtk 0 N AR REJTHE SIS RSBl & (American Law
Institute, ALl ) ZFEA] > %I &l 1994 5842 23 BlHGEIHER (Principles
of Corporate Governance: Analysis and Recommendations, ALI J5HI]) Z5 2.01
5 BIDBE 2 w38 B e BRAM SR I T » 2 RIS T 2855 R » 49 R 2 gt ~
NEH R HE SR SR B -

= RRJEEA RBUAERE

A& Lo AT o BRAR TRERIREISNE I ) EHERAR AR AFIGH
FHOE R E IR - HEA R R BUATRINIS - RER MRS MEE - QI — 5t
AR o FEECETAIG A R W o R R B 2 A
PRBIEIE: - S A SEARRRBCRAVER - U G EE - BOGHR puikAME B
(=SSR RAR R VIR (A ST R R E RS e ) - &
FEFFRE BRI A7 (AR RBURB IR R e - ER R BRI
R ESREEEAE ML) -

MBS TR AN A5 > BB TRIHS 2 H B 2.2 v RE > IKIELARFAE]
H R BIG TR S B 5 Bl it @i A AR RN R B8 - BRI - AR
BERHALFE SRR B S pER A (A A S E0n L8
EZHIRS - B ERRSEEATIIEE A B R R - H R R SR Ry i
AFF RS ERRE R RE R A 2 AR B 4 - BEHIEA T ARt
% P22 FIEEE - BURBLRSIEA 4 —F R RN > HRIEEEAY > 24F]
BUGTER 2 AR - Bl ~ BIFISEARIEET > NIt A 2R AL

40 ALIEHIS 2.01(b)(3): “Even if corporate profit and shareholder gain are not thereby
enhanced, the corporation, in the conduct of its business: [...] (3) May devote a
reasonable amount of resources to public welfare, humanitarian, educational, and
philanthropic purposes.”

UOEERATIEIEMAE 2R R AT R H A HAT R R HR
it 0 N FEIEE I Al AR BB BRI - BRI R S d e &
TS S E N RIBI Z RETT » BIPISCIREEEE - T2 L 8455 - Aif#RaE18 » F34-35 -
DIt @ e AR S - ESE A R SR - MIEERBuaRN S 2R
FEEIHEA SR - See ROBERT C. CLARK, CORPORATION LAW 683 (1986).
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el H%ﬁﬁé%ﬁlﬁ%éﬁiﬂzﬁﬁ%z T SMEBUA ) WEAY - iSZ 0 AF
Ry RS BRI R WITHER - 3E@ N F R BGHRY - Hog B B s
FAEA %i&%ﬁ&(ﬁﬁkﬁbﬁﬁﬁ&%&kZlﬁ“ B BOR RN E 2
QI ZRERFE N FBIGIR S — 2 B HIHE i - ﬁﬁﬂwéfékikﬁﬁ%%w
H L BRI > AEREEN TBGAEE, M HAN TBOAE SR
HES

BeSh - BREEAEEE > AR R BOGTRIY %R E SE AR EIE
& FORHBEZEERRGE N CBOR - AR ~ RETIEMRMT - BBy

WHE HMRABSWE SRS (BuAtSH) - EREERES - Kify > AF

‘ﬂﬂfﬁ}

? BOREMEEETRRAR SR MR EERREGA NYHREY - iETER
% T SHEBGE ) B TR SESERSBRERRE . DR TR — - 2R
T (1992) - (ArémEFHEMEBRA &R e H — L F SREBRRHR R ) -

(fEfms@EEN) - 15087 » EH23 -

® R THE - BiEEL8 - H3L-

“ HEOAR ST B HIEE (REATED BIFE B - BoAE R
B MMEEEHTEY (LUTHE) =38t HEAFEEE - BuaElSEEiamEe
o MBEENEEIT - HIREREEL8EE - BRI (AT HiA—H2E
NI - D—E 8T kIR SR EER2E AT RN H#ET
Rl - BURRREEHIETHT - & T A A BREEERIE | SRR ATRIEGE
A EE LR SlE B EEEA - M=% =150 ‘“W\EJI
B BN MBS EHE T HREERI MG R = H 8T - IR
RBUERRSERETROEIEMER - BIRBUaRRSEREEHER - %93%2&5(?:& .
=2 () -

P RAR TEAESHIEE | AFECARESH RS EERSEA - HATHEEK
AR AL ZIIRE > BRE FIREE RITRA BRSNS (H75085 HERUE
HIE ) - See Mitsuru Misawa, An Overview of Problems Concerning Political
Donations in Japan, 21 CoLuM. J. AsIAN L. 161, 181 (2008). SHH&F+5H H AW

PBOAEBHIEE ) REFARRBAGTER @ (A3E " RHEBE-SMEmE | - #epd
B TBIEAEEE IR L B GE H AR RERNMAYBQEHEE | » Ktk IR T4
ENBGEM S MEBREENI TR, - 2REKRHE (2003) @ (AEREANZHER]
REJIPRHI B BUAREIIRET ) » (A REIHIE M SR ) - H49-50 0 &k ¢
JUHE -

O HEETE Ry N FIBUAR S B A ABGEIR SR > A RIBCAME ISR 2 B
IREE G E > MEE ARG CMERRBIGERE N » FETEA
B2 P RBRAE B EFERR - AT REBGERSE LR - g
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Vol N S AT ANIE F AR A AT B L EEAKER] > B2 Ak 1T
FReFGEN AL BUEERL - ERHRT - T8 MEHE L AEREIGIR L
FARERN] YA B SRR B A AR AN E AR A E H e
BRI R ECETEI " - MERIETABF A BISCEABRH A A RIS BUATE S i
H L RER] > RIZE A MR R E Bt LN - 015 L -

B FIBGGTRRY < FHERE - REIRCAMHBEER R 2%
TELGEHAZBIE I - JRATER T ARG S E L B BRI OR R
ZZEE T o ST BN S B EE ~ ST

( —) Buckley v. Valeo (1976)*

B R e B s 388k (Federal Election Campaign Act of 1971) [RHI{E A
BRI B S5 A A S (Baame BRSO > B A SRE i

HEFF - MHBRSCREE I v 2 L 375 - iifeEE18 - H35 -

T HEEBEIRICRFIRE S A BRSNS - 2REHE > §iHREE
18 H32-

BB EEZREL A I thAE D AEE A > fE19606ERE S T /U RISRTL
BRAEEE  MHERAR T REEREREAFTHMEARAMR . T BGRITRVE
B o Kk AFBUATER /R E BOGTER . HERIRET) - BB FIREE A7 B
BEAHLEE - "2 RBERRH » JiiERE45 - H27-44 < {HiA19984F > BiJUINEETEIA S
DR S BAW e E  {ERhE E RENBEEME - DU ELEF R & ThT
EHVEIEES - NEER S BEIAEPE R St et - A LR ERS
#EhE - EEbGR R AR RE R RS - HAB B S HEIEHIER L EHiE
AHE > EREERRASI TR EGENRRILEN » RSB BQaE RS HER
BUAR S TS AGRI L B » BAETRHERE B BGE R e g ik
R k38 - See Misawa, supra note 45, at 176-77.

© FERIAE > BUATBIE Y b IR EE A PR IR M A SR B
I SRR - FRIGERAA - AEAEEIEE > nIREREE (2006)  (BQE
FE ~ BOEEEMERRE CHHE SR EH ) - (H H3E2BEE) - 4487 H32-41 -

%0 Buckley v. Valeo, 424 U.S. 1 (1976).

* FLE19074E Z Tillman ActElZs il 7\ B ST Se i (5% A ELEERA TGRS - Mk
EEER DA FAFBE TS TEEE - A8 A EE s A LUE A &2
185 - SEFERIER - BEOEEERPITICR AR - 2% > R14THFHIE
Taft-Hartley i & » 2% || /\ 5] Bl 45 T [H] §8 F 32 B 458k ( contributions ) B <7 HY
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SRR 133 A2 S8 B8 (independent expenditure ) A5 ks AR (8
VLGS ERRIGEGR) - ASEnAbeid R Baait e EIRBEICR & 7 » 1RIKIEZ R
AT HE G A8 A B S H I BUA RN MO - TE M RE IR SOE R R IE B 1%
(integrity) - [KIIt » 3ERM HIRAEMEEEIN M CRABUGEE) » H
NAEHEPA R EEAR B MR o (2 o BBy LRI
AARRE'E H B BEIRGIA R HBOEHe B BARERN] AIE R Bk ek
LR E B EREER™ - I - AFITRBIAES - HAS Bk
HRUERE - TIEE A IR CHHIMEE ) » A RISC R R E I SR LR
Kf > HIALGEIRSZ -
Fy[KIE Buckley FITR - LRI 1976 I EIFIEA R - iF
AN ES THIBEE EBGAZ R e (political committee) R Biiaisisin®) - It
FTES VI "B TE&S | (separate segregated fund ) =k PAC (political action
committee ) o FRRHEE B H AE AR ESRTTIRF - BLAF] ~ 25 TEIRSERNLL
—f& 4 (general treasury) SPHEEMEEH  HIHEE S EEE FR™
REECHERFENAFRREES T - 540 PRI HRE - SN
MIRFR IR BOERRE: L FRIGEEK FLRRTES 43NS Ba Rk S PRI Ry T SR8
1 o A6 ERRERE -

(expenditures) - fR1971EEZIEZEFAT HF ABRFREEER SRS o fR19TASEIFSGEH
BOEAERRCEBGAIE LR - WA R o [HSEEE - B
SRS SZ TR e SRS LR T 18, (hard money)  (ERGEAIRMUE IS
B LARIAREE T K It T A FOEME TikER ,  (soft money) H
BB AR IR o R - ARBEAGE T LIEE TEKER |, EE - T
BUHEARRRA SZE T Z BOaik<e: - 2 AB0EHG - iifaitdo - H38 5 wfis (2004) -

(BRI EAC BB BT ) - (H HaRERAEE) - 11000 » 1240 -

* FTBASIRIEEGAE M (political campaign communication ) i LASZRFERS B AT 1
FrEfe#E A (clearly identified candidate) - ELANBHECE - i ABHBHEER B
THEME - EHEGEERE BRI -

58 Buckley, 424 U.S. at 3.

* 1d.

* HE# s separate segregated fundFag T4 BUAHAE | 0 2 RENENE (2012) >
HifFEEES - H60 -

% See Ciara Torres-Spelliscy, Corporate Political Spending & Shareholders’ Rights:
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(=) Austin v. Michigan Chamber of Commerce (1990)*’

FPEIRNABEE B (Michigan Campaign Finance Act) 2 54 555 1
TEBFSER » BRI AR T — e S ) AR S BEE N A A B
CEPEREEA AR RBUEEN  SITHOIBUAR®R T RS -
HR AR SR SR R B E A TNBBUA S i AR EHRE g

(Michigan Chamber of Commerce ) BT " T EE | - (HEAE RS
T RE SR PO S - BEREEINZE - BrERE e RIRERTEER - 3
RN SRV BHEE E BB OGS 1 ke San E MR ERE -

REW I E BB Ry IR EBOATE S st 70 IR R RS N EURT
B KF#% (compelling state interest) » 26578 » MEA R AR IR B
feude - HEEPA KREEE R - EA RS ATIGNe &S AR Bua %
BB ISR E CBOGESS > W H > A RS S M IRERE R R A F
BUGF IR R (Rt Wik bint hy - F R e S Fr PR i e S
Ryl w] > HoRgilit e BRI AR AT IS A E BUGE S BEX I ERR
TR AEBUR EAFRS TR BT - KRB - FEbIp » &bl
Ry N R BUEHEIYRE T ESZ IR » A T — i &< ) (EHBAEIEE) » 1
{ERELA T TN RS R -

Why the U.S. Should Adopt the British Approach, in RISK MANAGEMENT AND
CORPORATE GOVERNANCE 391 (Abol Jalilvand & Tassos Malliaris eds., 2011),
available at http://ssrn.com/abstract=1474421 (last visited: Oct. 7, 2012).

%" Austin v. Michigan Chamber of Commerce, 494 U.S. 652 (1990). BXSCEkEI ARG
AflifEER - nJ 2 RAGERE (2012) - FifEEES - H56-57 -

* R (2012) - HFEFES - E56 -

IR o AKEBE R  HP R SRR BT DI A E] - T i
BRIV Bk B - 2 RZ08E (2012) - HijfaiEs - HS57 -
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( = ) Citizens United v. Federal Election Commission (2010)%°

% BCRA 25 203 fRBUE S (R A FIsERS ] " — &< RBuaie
B YT 482 (independent expenditures ) » A DS Hi543%8 5 {8 ( electioneering
communication) ERIHRES R (BUE) FrEMEA L Sin - EFTEEBEE
8 PRIGMEMLUERE (broadcast) ~ fH#RFEME (cable) sifiiiE (satellite)
L EEIMAEHEEPRIBOER A E B A - A5 E Citizens United Fy—
FEEEF]EHG (nonprofit group) - AR L BRCHEET s 22 B 28 2 7 RE SR

(Hillary Clinton )& Fr » ML [1h 8238 [ B Ry 22 ( Bipartisan Campaign Reform
Act of 2002 » T BCRA) “BUEII 3 5] » /4 FILBERLER LR e E i -

IR A FIBGETAR (BECH) BRI SRGES S I o B A ok
HMUHEB AR EE R BiES 4 (protecting dissenting shareholders from being
compelled to fund corporate political speech) ® o /52N B B R R4 - 41
A IREAE ~ AR ~ A BTG B R E - WA INCARE] - 2N
AIREARREN - i HAFA R EBRBEETEN (852t - AFKA
TR R RE I BOR - AR REAE L5 (rent-seeking ) HYRCR » BIGHK
TR VB ANERETHET ) TH. -

MR =B Ry - RRIYEFF 2 A FREE Tk (tools) & kA -
BARFE o B IR R IR HOE @ A AR R R e RS (R S (“little
evidence of abuse that cannot be corrected by shareholders through the
procedures of corporate democracy”) * » Kt » 8 DUF-EEME BRI AR I LVE
Rl A SamE B HE - piH - DIHBTEHEZER L A RIEH PO
R RS LA B S FE LA RIS B » AU AUBUR B L A R BE LR -

8 Citizens United v. Federal Election Commission, 130 S. Ct. 876 (2010).

* BCRAJG20024EFHIE » ILENAH L EIFHIREFREE LT - HPEY)
B TSR BRI B - 2 RBEHE 0 AiiEEE49 0 H38 -

%2 Citizens United, 130 S. Ct. at 911.

% 1d.

® 1d. at 916.
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etk AZEBTHEA R A EES L BIERCSwE b Batus
TS HEE R PR 2 RlA Rl A & <R KRR R BGA S i B EH R RR -
It EBEFITR BCRA RSGERE - WBESE Austin ZEFENT 2 FIITRFER] - B A
El Citizens United FITR A » Eerankbe H A AIBUGHRRREL S H ks LA iR
W BEE S o RBAR » IR IR IRAEBUN B B L A - R EANMGIR
HlZ -

f LA > AR IEMFRSEBAETE S i E R EARER] > W2 AR
B » SR > B2 HERE B e G R IR » R AR IRF A T PR R e B
RGN RER o RRANn]fRE T IR Sk BN w TR AER] ) B T AR
FHs ) A LEFEE BB QBRI BnA AR SR AT A
FHEIRER | B - 1 Lol SEBR A i mB e AR » IREER AL T BRI skl 8
IS TEIHEIAER] BT HEEBI R A LM A JIRR - #8852 » A Citizens United
FIPREG » N R A H R BUA I B S SEBaaTE Bl e BN - H
DR TN E S SR 0 CIEEER » MEERHS TERAM ST EIEE
FR -+ Citizens United FIPR AR E &R UEERE -

= BEIRRZBRERES]
(=) ®aaEH B H

e EIEME A RS FUEREIN A FRES 1Rz " EF
B RREEEE PRk A IR RS IR F RS H R BT & OB A - 53
HFTERA IR A BRG] - MEREE A FIESE 15 538 1 18 T AR
TR HH ) MR EEEREREEO R E 5 THERIRE MR

® BRMIHE (2012) > (AR (B) ) o &ET8 > H6-7 0 Bk =R &
AFH (2009) - (FEREEGR) - ERI5H > H35 > it =R -

® RMETEMR R0 L 12 H S IEA FIRARHHER - FERBET » AFACRHTEE
BERTZE D I R 8 B W] B R RO S v S B S s e B
B MRECEIEITER - ILENE R E B E IR N > EAARERN A R]KE
LR SEEREE > HOEMER - B ATME LR AR > nT 2 L 2EAE (2012) -
H#ERES » H82 -
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Il T IR > AFIBRET RSSO ARG ARI TR o R B 3T
HEF L - 21 - BIASESE P DRy > SIARESENMELUE KIS i
KR By S IR HERE AR 1 r B 2 B A\ Tl (R AR TS i e

(=) RAMTEL RIS

RAFERESR L DaMEE Rt EREA > PESIRHIA 2R AE
MR L RERIREST » FRERNEARA 2 FIZE 1E R B2 SR BUATRIY < WHSORHE 5 X
< HHERBL - WEREPPEIF AR R — SR L1 - ST

HEFTSB0ESE 6 g 1> TE A RERIHSEOL ~ SR SUIATT 526 4
e 3 BRMUE L D (EFEC Iz - SIS 17 BRRE 36 HRE R <M
SE v FGE 36 R T ERAIESEZIAN > K IRUE » SR E T
SR ¢ — ~ Tl BhEdbh et - RISSER - BT IR - DU
TR ZAGHE B - A ZERRE - — ~ BRATRONE < 18941 - ML SRR
11 fRER 4 TERLE  HER - EIRS. 21807 DUNEBBATSEE 2 T RIR - |
FHIL > A A BUR et &SR FT R B E AR - JHE S ERfERT
FEB AL - SEMHERGR - FEbt - BRAMEISURRE A RIS 1R
SRR E R B = R T s

SIBIBIEIR S - RPN et F R BaG TR - B S (IR AR
H[A— B BUGERE R IR MR ER (DUTED =58t
FEREECHE - USRS RN MR E BT BRIHEE (-
FEAE]D) HA—E2E AT IERA - Dl HETTRR BN FEREZSEA

7 BRIET - HifERE22 0 H110-111 -

® BIRAFIESISHEN2E » ARSI R ERH R RS - Hp A%
BRI -

® ZEZEE (2011) > (AFRGET - AFIGHEER) o (HEEEHE) -
105 » H20-21 -

" FHGEIEE LURERATE ¢ TSR UL~ A% - RIS - (RUE
JA BTARE R ek ) b S T Z R - SRHLABRRARIA < - AR B R B R BT
WAL E IR ©

™ BUAR RSB LTI -
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FHTHRIMERRAIL RS - RtBBUATENY - IREGEIEIRE R
RS BIRE  TER B IE T adRR " - AR > BUARKSHREE LB ~ Bus
[ e 253 AN T RS RN ARIKEUE A < B R FE . CTRERGE
3 Ak BUAIE" B~ BUGEIRYS K 5258 A B3 Bubite:
IR > ELCRE TR S 2 RS 1R A3 ¢ A C MG IR A A - 15702
B8 H AR BGARkE L — R GEE | s eI R - FERIKU
T PO S B R B A

(=) &

ey Bl > SEERTE LN 7] H VBT AN - BN R R A RS EBGE
TR RERIRETS] - HESERER - HEER R SEAE RIS IR > MEGIERIK
HEIRSE  (EARIE D] R R 18I - BUaRkEA R U BRI M R 2
(A REBUATE S Bl AEAREE SRS AR (RE2 SRR
FR/NSTB) ~ PEEFR (DU BRI R R A Bl 2 s JEEE ) o fH
{HEER" - MEBCRERT RZAFE  HEHBUAMSE S B EREMEH
e RS FTRE © b IEAE (R BRI S 32 B A A A S AT s < 35
B ARG LEREM AR GEMMESRRT - HERE Ltk
BEF > REHIAN B ERRERES > TURERR TRERIRETIONE ) B S
e

5o BHEUARBUE . T 2RAFERESE 15 558 215 - 55 185 fiREE 1
2 FRUELIEE R - DRI AIRA AR RS - BEATEER
QU 6 Ry A (AR A MR » N RIEREREIISCHUE - B AIRA ElG

" BUAR LB 180 -

" BUAR LB LM -

" BUABREB R TIR -

" BUARE LS50 -

" {EI P AR E AL AR AL R AR IEAE -

B A S AT - AR R (2011) 0 (EBHRMZEZ BUARE R
T - (EEIEHAE) o 15%8M)] - H64-82 -
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Hooy T MBI R (RS ) St AV BT A FIRZ R, o EBR
SRS R > N AEREHE S A BRI S E A MRS A
WEGEET" > B AR R EM RS s B RIS RS
B | AR SR I v Rl ™ N FIBIM AR R - 25
RN FEIES 202 fRELA RIIEIR B > TS SR FHE R UUERE - (Rt > &
BEER AN ERER FIHRY - R ET & FRERE LR - M B R E
AR - 252 R A I B SR TR SRS K o Ik T Ry is - (BT A
—HATRS AR EEMNE A SRR RS A HERREA T
HEE ARG | 37 FEHE RN A 2205 ERE A
FEIEAE L GBI © LS > QAR - RERAERELFTISRRIE » BUARRE:
EAFFLER T MESREEICR - (€ LPARERE F B REMEE » 2 R R IR L
B AR MR . - MR AT B — 2D RIRI RE TRl - ATk
(CASEEREREEAINEIEIS S Kb v i

ERRA A BOARR S E DINE < B B IR - (KL - SRR AT AL
IHRRE < HER - [RIRF R B R BGAR SR it & - IR F AN R
T JHE T AR = 255 FIRESRER R AR TR A FITRIER 258 A2 AL AR
FiIEER L SR E - SRR LR R IR 2 R Ry LRI e
J&E o HRGEFRIAR RO R R BFRAT

1 ERBUEREER MR - A (B8N EEZRE s
W HBGGIRRM R E R S8 B = A RE TR - IKBUERRERE » 4
BUERE N EHUER  ZIMSAREHIRERE

8 22 AR (92) 4% 0920060051805 K ( E%RKT | FTE IS Tk (T2) 55 72885 K
(06/16/1983) J%(92)i: 1Ry 5509200413115%r4 (10/08/2003) ) -

N FEREEL5ME

0 NFEIEE1851 -

2 RBOAEESEELUE ¢ T RBE R HBGA S o R RS2 - fEREK
EEEIANY RAIE  BERFBOERE  FFhlEARE - |

% 2 ABOABSEEISIELIE © T B - BUREIS R 2 AT BORERS: - TE
EREEHAELRE—E - ifE - FHLE—E - FEEE/\RE—H
HiE » EAREE  BRIAIREELRE - EE LR EE T EE T EREIL
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2. FERRyiE R AR RIBOARR A 2R ~ S B Ra A2 L
% H ARG E R

3. NAIKEN - IMESIREINEHRIRES] » FLRFHERT Ry RIHERRE
SFEA IR - HE AR (R ML R 2 25 1 BUE I R B - AR
R k™

4. BUBRRSIEEE 17 6655 5 16 " DUEYE R BUARS 2 HEl % - HAamia
FEMREE 1 ZEERE 1K~ 50 3 R 1 3BE » MDA — PR 5 LRI AR & s
G SRR B 18 f5RES 3 3H T DUEVE RyBUAKRE L 1B - AR REREIK
B8 L TEEE 13K~ BiEEE 1 3BE » WLl —KORsPR ¢ ELAaM AR & -
o BRSC T HEIMARAT R AL ST R, S EAHEE BUAR e
BRI 2O TRRE - (eI E A BUATEIE (R R Ay -

T > BREBHG T2 E A BEEGER S - FRENEARE A F] 2
BUETEE)Z S (BUASZ HY) B P - K AR DB A S S i
LM S EIBGaTEE) - ACEBBGAR A B HIHIE - eI EmY
WIS TSR PSS FIAES 36 R Bl - MAHHERIECBER - 'R L
FEBE AV B RS S TE R LA RS 2 B RN P > 2 AR
G - DSR4 TRE - I8 > A RIE A RERFEE H I T
MY - MRS E BUAR LB TS ME CBUE » ALk - HA R AR
ZRGSENEBRBUR 2 A% 0 RUEREAGEY - 2 FIRBGAE S A
AR BUAKRERE - BRI SAH ~ 7B R &7 —E %A > DIMERERL
IGTERE - MEFRBRE S A BIBRESZ AR (R AR > BT REE AR
HZ I - B BORTEN 2 /3 EE T 5k 2T EERH -

ERES A2 R — (I H R BGARR S — B sGE § Ml RRE g - JE
T2 B {1 PIIAC SE B RSB BRI AR AR © A3 AR > NS
Wz ik —fE A PRI -

© BRREHTUR - TEETR o SERCAHIEE LB o A

* BTSRRI BUASIERZ R ENEIT o BT E SRR
HeE - W b SR BIaR SN B B BASE G L 18T - R
BREHZ RGN - W8 THEE ) - UL, TBREEE ) Rl
8 - ZREENE > BRESL - H235 -
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BRI R R

BAE S >
HeEBOATERD CAEEE ~ J7i ~ PR SE)
e S -
- SR I e e
GHRECAES)

CiE—] : BuGiRg SR E s HE
SRERIRIR ¢ {F5 EA TR

2~ NEIREARIEM A A

— « ERDABIE 2 M E RIS FIER R A

TE R B - A~ F TR0 — M 38 ks J& i A8 2 Y iE (ordinary business
decisions) [yl - FEFHHEHG YT - REIGMERSHE™ - B ESH
IE o RESRAERER R AR E AR (bylaws) HRImEHG™ 0 HikA
IIRAREE RN BRI R AR 7 H 2 R R LB 3T % Al R ap R R R
ERERIE R T -

REH RN » FENHITRBS IR S A R AT A5 - 5 1R EGR
BNEEER  EHARRFEEECE - fa0 - REHTUENG -
IR K TTRENER IR A EIAEE™ o ARACSCATIRERI > 1R ATV R A
BEREE TH - ANRE BB A RS 1R R 2 -

¥ - psEEEHA% (Business Roundtable ) &3#% » 3 S &y RIS IR ERTAL TR

% See Lucian A. Bebchuk & Robert J. Jackson, Corporate Political Speech: Who

Decides?, 124 HARv. L. Rev. 83, 87 (2010).
86

Id.
5 1d. at 88.
See Torres-Spelliscy, supra note 56, at 403.
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S L R B SRR BRI - 25 e A A SR E A FHE - B
B ol R T AR T - IR Ak A ™ -

LBNEG IR R S R B S B MEA T E R BN S B (A
P —EHEHI - 4F Theodora Holding Co. v. Henderson $gerh™ » y:pzsd
i EHIREE (EEBIER R AR E 32 ) WITER FIBTEE - A5k
R A FIRBR AR - A FIYCERY T HATE LB R A F] - el
AL - YRR R IR BB G A& A RV WO 53 > B AR HIE R A

(business judgment rule) » FEHEE TR PUE By A75™ - MERSE B 2 SR BUE
SRR PRI IR TR & BRI A 2 AT 2 B AR R 1S T
T EEEPGEE TR E R A BIBMICE R R Rl AR -
& Khan v. Sullivan 24 » #ER7 FLN ez beal R i RS A BT R 548

8 BuUsINESS ROUNDTABLE, 2012 PRINCIPLES OF CORPORATE GOVERNANCE 15 (2012),
available at
http://businessroundtable.org/uploads/studies-reports/downloads/BRT_Principles_of_
Corporate_Governance_-2012_Formatted_Final.pdf (last visited: Oct. 7, 2012). p%z%
B AR RIS BRI AR SERA TR PTHERS - SRR BOR: 2 A RGBTt
& REBAFRGH B REGHEEZES] -

% 4.

°! Theodora Holding Co. v. Henderson, 257 A.2d 398 (Del. Ch. 1969).

Z RE R BER Ry B R Ry S AT E A B 2 A FIAEEYE (1 conclude that the test
to be applied in passing on the validity of a gift such as the one here in issue is that of
reasonableness, a test in which the provisions of the Internal Revenue Code pertaining
to charitable gifts by corporations furnish a helpful guide. The gift here under attack
was made from gross income and had a value as of the time of giving of $528,000 in a
year in which Alexander Dawson, Inc.'s total income was $19,144,229.06, or well
within the federal tax deduction limitation of 5% of such income”) - See Theodora
Holding Co. v. Henderson, 257 A.2d at 405.

B iR o RN SR R AE . BB T T > B MR
BRPAAE] » HESLUERA AR HEEEY (profit maximization) B3 RAE
BHEFRE R H B4R (utility maximization ) B FEL R A% - [RILL - SRR K HEAR
MTABEED RN 2 &M - See Butler & McChesney, supra note 16, at 1226.
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g LSO AR R N PR FELA S BRI 1B R B
527 Theodora Holding Co. v. Henderson g g7 2 AE#HE™ o

[RILL - BRIEFEI R E MR ARG B (AFRI AR S A RIS AR ) B
IRE - BB B E R RS B 28R 0 (A2 BRI & # A S ]
BTN - EFORE S BREAEN AR - 1AL o E IRk
NERE  WIEER AT (MIERER ) B EERE %ﬁ?ﬁiﬁﬂﬁaﬁkﬁ Bl
AEB R R Cortv. Ash Z¥BIFREs » MEEHE 2 Rl DL — i S B
HEIE S FCBE AR T ERR TS 35 A R I ot AR A SR
(cause of action) - [ FRAREXIE] - KA RIS AERIDEEREE LT
HORR A R EITIREE AR B E AT (ERTRE - #E1 - B ERELID
e BREGEL R FFER (derivative suit) U A AEERSE K IE - HEKSRERE
Eiﬁxﬁfmtﬁi‘%ﬁ“"'ﬁﬁﬁn%%(ﬁxﬁhii?‘ R - E 2 KR

LR R I SRR B AT DA oK S AR Ry 4 B 4 ( demand
requirement) - FELEEKIEE B EELIER (wrongful refusal ) - [KI#E S
TEAR LT PRE A] 32 A FIE I A ORGE - I R R W B S AR /A
% WETSREITERAR o HHERRS S PR s SRR e - RRE N
oK TS TR T 9RAS K2 (demand futility ) - {HEATZH3@58E Aronson

% “In doing so, it recognized that charitable donations by Delaware corporations are

expressly authorized by 8 Del. C. § 122(9). It also recognized that although § 122(9)

places no limitations on the size of a charitable corporate gift, that section has been

construed ‘to authorize any reasonable corporate gift of a charitable or educational

nature’. ” Khan v. Sullivan, 594 A.2d 48, 61 (Del.1991).

“Thus, the Court of Chancery concluded that the test to be applied in examining the

merits of a claim alleging corporate waste is that of reasonableness, a test in which the

provisions of the Internal Revenue Code pertaining to charitable gifts by corporations

furnish a helpful guide. (quotation omitted) We agree with that conclusion.” Id.

® BFLGH > E20MHT PG - KBRS A FIEM A 40 - AR
T v R PR N IR St IR - 22 RATIREER - RiffEaEl0 - 1
115 -

% Cort v. Ash, 422 U.S. 66 (1975).

95
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TR T B IR IARE AR o BIVEIR S e R AT i A
LR I BRI A B B HAL 7 )R AR 2 FI B R A EE S AR
i IERETSEIBSERFIR -

S LR E H B A FHEI UUE » BUR R aRAEI D E SR
TS ERAY AT REME AN 15 « RIVEERSE FIRR IR IRy PRAE A RIS F i R Tk
%€ (business decisions) - {HiAREE THREIGE | RUBLEWANRNATE - 3
& FVERE RS EBOATEIEAE A L R R 3w 8 R 3 3 BB G TR B
fE TR B ERCETIA IR « B ETRRERSE H 2 B E
ZPIBAERE A B UCR R R S H i F R R SR E H AR R
BRI o A AFE N EEIET - KR FHBR S RS
HU KRB TER  AFNCGRTHA SR ES RN 82 - 2L SNEERE
TRy AFIRSIEM ZPEE - B0 E R 8 R R B BN 8
B B ATRE S RIS 22 BRR - JERRIF A 5 25 B @ ( Securities and
Exchange Commission - "FEZEE S ) 7 1992 FRIERA R | ESHE
ZAE > AU — T Bl - HEBTH R S I B A Y AR
ISRk T -

% prE I, ATEARES RS ¢ — R EGE S R F AR R AR R R
(disinterested ) B2f& 7% (independent) ;5 BGh-R3H A G195 A% FIRRIF HI LR
& bR S EE{EEE | (reasonable doubt )IRF » FESRENTSEabe - 352 JEHREE( 2010) -
Gl R ARFRERAVEEE 71 © DIEBRER T ERE) - (BCKiEZ i am) » 115
HA - E264-265 -

% See Thomas W. Joo, People of Color, Women, and the Public Corporation: Corporate
Hierarchy and Racial Justice, 79 ST. JoHN's L. Rev. 955, 959 (2005).

10 see GEVURTZ, supra note 17, at 225.

O 2 GUREEE > BiEEEL0 0 EH120 -

12 LRG> A RIRIEAEARNK U L A B — 8 5% (R R
FyiZ 1018 » REE IR ~ IR MR E SR 3 AR R Rodt (S oRfF: - BXat
TELUAFIFTA Ry i BRI T =0k - ) 2 RAMIEER - i#eEE10 - 120 -
121 -

1 22 RURHERE > ATHEEEL0 - E{212 - Professor KahngR ky— il th A Al 2k i ze o [
o PIEERAFRE ZMNE (charitable awards are subject to mandatory
disclosure under existing securities regulations, while “ordinary” corporate
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—  EEEARERIEREZRE

BRECRGL0RES) > BUGTRRIRYS R AREERTRE™ 18 A ATRELLA Al B4
T > ERIS H O AL - B140 - ST RS RIS R Ba e T
FcE > ki _E R BEEUR SRIVE R AL ZBOR - TR B OIS % 1R
#Z BIEH# - E Citizens United FIRER - DLA RIS G E 8 BUG R
I RE SR B F B o s B - (AT R 2 RIS BIRE LU W] — e R B R B
HEGEEE) (BUAH) - HBUATHEIS H ISR EBR' - & Fabr - 24
A BCAIEIN R E (R S s TRIVE » IREN 2 BB P I SR B a3 -
LR PR ) » A0 2 PR AR FIRT R AL PR R 2™ -
N KBERENEELRABHFE{ T2 A (publicly-traded corporations ) ZHFEEEL
AIBGRIENY (EsdH) SISEERE - (KL > REE R 2 AT -

contributions are subject to no such disclosure requirement - despite the fact that
corporate insiders may use ordinary contributions to confer substantial benefits on
themselves”) - See Faith S. Kahn, Pandora's Box: Managerial Discretion and the
Problem of Corporate Philanthropy, 44 UCLA L. Rev. 579, 623 (1997).

O EEEHIBGATEM I RGN A KBRS BEBIAIN N REAE
RNEIZ e s B B T2 F]25 - See Benjamin I. Sachs, Unions, Corporations, and
Political Opt-Out Rights after Citizens United, 112 CorLum. L. Rev. 800, 810 (2012).

1wk R EBGAIIREIE S - 20 B RTH L T s e R » 6 R BUAH

JEEE 32 A 52 - A R R AN R A S S8 JJRYEG %% S A - See Justin Levitt,

Confronting the Impact of Citizens United, 29 YALE L. & PoL’yY REev. 217, 224 (2010).

JHERPAS » A F EAR B A R BEHEM c REIRE - BRAFIBRAHEMEH R E

BOG T REAE R BE L M - ARG E L » LA A RHHR ISR A T E R A

5% -

See Jonathan Romiti, Playing Politics with Shareholder Value: The Case for Applying

Fiduciary Law to Corporate Political Donations Post-Citizens United, 53 B.C.L. Rev.

737, 757-58 (2012). ASAEEEHE - A RIREH A B — &SR A RS

HRA < BGTEE) (political speech) - B EENHBINARICZEAFER - AT

PR H R R {3 - See Id. at 773. MEIL AR EERERE RS > HIE

RHRAEFIRIGRER Eif - — RIS » REEERET R " Ha gl ) B T AR

Wz raERnt ) B RTREZ BARRIE - BIRTAs FIET IR I (R - KIIL - BB B

BEAMA R A FIEE ~ SR B R B S I BGa ket & {H{H - See

Sachs, supra note 104, at 825.
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JLJA Citizens United FIpA 5 RRE . 258 SEEEL FLRIG PR 2K
EEEHIEHTRN > ZURAPIETA AR A FE SRR =
S PR Eh AT DABRHN LA T B5RS -

(—) B AREN » BERIREAG AN FIHER R B A 5 5 HepiH
EETSF A FIHEIY (A2 A ZH PR ERBOARR S TR ¥ B ) - HHR
N FEHRI S RATRER % - RO L T R A SR N RIRI AR AR -

(=) ARBRBAESNAF] - EARERIZL RE S - T
HBABZ I RATHHEZME (shareholder proposal) - fEZEER N AR FRE
IRTEM A TR - DL 2012 51 - KB 544 HRRoRIESR - Hpf 71
PRELBGGIEI RS SRR o+ = BB RIS (topic) 2 -
EeAh 7N B H B BRI & AN RERS A% Fe e SRR L~ B2
i AE T 100 $58 ( Standard & Poor’s 100 index ) Z/Z\F|H » 2012 4245 39
S R SRR S BR A BB A FIBI R - AL IETE - IGERIAA R
e S R i SRR o B B R - 0 A e R AR R IR (MR TR E )
SN FIHATSE P EL T A & e N SR RIVEE H il 1 sk 2 1y

W07 see Bechuck & Jackson, supra note 85, at 87; Kyle Langvardt, The Sorry Case for
Citizens United: Remarks at the 2012 Charleston Law Review and Riley Institute of
Law and Society Symposium, 6 CHARLESTON L. Rev. 569 (2012); John C. Coates IV &
Taylor Lincoln, Fulfilling Kennedy's Promise: Why the SEC Should Mandate
Disclosure of Corporate Political Activity (Public Citizen Working Paper, 2011),
available at http://ssrn.com/abstract=1923804 (last visited: Nov. 10, 2012). {g15&iHEH
# > LlLucian A. Bebchuk Ry <5744 FRABUR R 201 14E8 H IE A& 7
KB EE  EORERREEFRFHRFEBIG TR (32 )ik % - 5% K ( Bechuck
Petition ) 2 H] B eriguLENsS: - Petition from Bebchuk et al. to Securities and
Exchange Commission (August 3, 2011) (on file with Securities and Exchange
Commission), available at http://www.sec.gov/rules/petitions/2011/petn4-637.pdf
(last visited: Nov. 10, 2012) -

See Lucian A. Bebchuk & Robert J. Jackson, Shining Light on Corporate Political
Spending (Columbia Law and Economics Working Paper No. 431, 2012), available
at http://ssrn.com/abstract=2142115 (last visited : Nov. 10, 2012).

199 1d. at 23.

110 see Coates & Lincoln, supra note 107, at 15.

108
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KBV EHEFERE A FIBQE L (AR E T IITEEE (R mR
) A NEORFNE T &N 5 A n B e - mIRE s S FIF I HRRCA
HEERET -
(=) FREFREBEAFIGHFREEHF IRBREA
(institutional investor ) » JR¥H /A R EGATEINERRESSERI U= - 40 - 2006
et I E IS H o\ T AR SRR R AR BUETE
B CEHSEIARE » HorP G A R BGAIBITER - 2R A TIAA-CREF
BN N ERAEIEGE » A IR rTREREI AR E BOE Bt AFEA (political
insider) - MAEEFKHFRLTRE  Kifi - BZIREAEGR - A2HBOETE
B A R BRIRM B WA SHERE R Ly - DU SRR BUA S 7T
B R EEERRSE ™ o I AES A BRIRIES: (Calpers) J7dH - FHELRAF]
BOETE BT G TR B ORI e SR - DRI A )i ey e B P B Tl
JBAEN > BRI E SRS A R (AWEREGR) 1B BT LRSS

11 see Scott Hirst, Corporations and Political Spending: A New Lobbying Focus in the

2012 Proxy Season, available at
https://blogs.law.harvard.edu/corpgov/2012/03/10/corporations-and-political-spending
-a-new-lobbying-focus-in-the-2012-proxy-season (last visited : Nov. 10, 2012).
112 gee Bebchuk & Jackson, supra note 108, at 25.
113 gee Id. (at 25 n.44). See also TiAA-CREF , TIAA-CREF POLICY STATEMENT ON
CORPORATE ~ GOVERNANCE 16 (6th ed. 2011), available at
https://www.tiaa-cref.org/public/pdf/pubs/pdf/governance_policy.pdf (last visted: Apr.
8, 2013).
CALIFORNIA PuBLIC EMPLOYEES RETIREMENT SYSTEM, GLOBAL PRINCIPLES OF
ACCOUNTABLE CORPORATE GOVERNANCE Section 6.5 (2011), available at
http://www.calpers-governance.org/docs-sof/principles/2011-11-14-global-principles-
of-accountable-corp-gov.pdf (last visted: Apr. 8, 2013); &k : “Robust board
oversight and disclosure of corporate charitable and political activity is needed to
ensure alignment with business strategy and to protect assets on behalf of
shareowners” °
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AN BB HRRE T SRR A R TR SRR S B 5
A SIS ) Y
(M) RyKHEZHERT (accountability ) - EEGEHE S K A RLAR T HEHE
SRR B EEARABI AT LB - DURL T3 & A 4 ( executive
compensation )51 » SE8] 2010 4F" FEFFEUCE Bl B fR# 1% L( Dodd Frank
Wall Street Reform and Consumer Protection Act) » HA S i EzPMF s F &
» 83T 1934 25 551 (Securities Exchange Act of 1934 ) 28 14A {6 »
SR BT AR =RV T —R " R, (say-on-pay) -
HA R ERR AT AR » A RIARRFEREEECR T 155
I WA [ R PR 52 BT SR - RV S T BURE BRI T /T A
a1 FIRCE SR TR E - e 2N RIREHR B8 A B AN B I SRA B - 48
IEREEHE R TER G2 - HRORGHEE E G R A RCRIME » 1E1E6E
N TGRS AL » 72 Dodd-Frank Z:4HIRTHT - RIS S
AUEE AR BRI B - RRERERE M H G R RS HiR
ENESE B ERGAFRREEE LGN LRSS HRRARE L
AR -
ANTFIREEE 2 - A7 5 B AR FRI R L/ B 2817 4E -
I fEE EHE R ERERENRHE § » I8 BOGIANaEH BB EH B i
e RAERS IRUAERE - ZEURER » BN HERE 2 RIBGA R e it /R S BT 25 e
EEER L MBS R » AN FIREZEE I BQEENY - MEREBIRACEE
SYEHRGHE  BROF 4% - JNE B R EBGRAVIE R R - /A #E HIRE R # e
A RIRE E AR HEErGE I BUATER - AR RS & A P
B PEEEZR - ERE &N BERRIRERE L HIE S T e 2 B

&
(

15 1d. at § 6.5b.

116 1d. at § 6.5¢.

17 See Bebchuk & Jackson, supra note 108, at 31.

118 See Mary L. Schapiro, Say on Pay Leading to Better Communication about
Compensation (video presentation), available at
http://www.sec.gov/news/speech/2011/spch110211mls.htm (last visited: Sep. 20, 2012).
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T 223 » T EE SR T AR L DB S i AR T AR L S ( pay for
performance ) (ZIRH - # I RIEAHBHE T E 2% - MLIRERF &S HIKX
TR E B -

(1) 8¢B NESEA B R BOGTER S R BUERTE - BT - ff
EEIEMES R R 100 2 A HT > A E H R R BUA TR - B
HAERHER NS - At E R BB EBOAT B IR B RR TTIT > HAE
IR S BGATEIN S - AR TR -

(7%) 8o FERMFIFTE AFREE G A H - BMEZ LS fiE
2 100 (1922 B A BRHE S BUATRRY < B m T » S AR N A
HIME > SR H A TINE RSB - BOEH S Ry - HEERIGRFIHE R
G IE—REAR A AR BB STIE TR - G1a0 - el E
WMBEELRE - v DUERA TR EREEE T TEEE - AR kR K
B T R SR BT AT - S ER RN R R/ NEERIY - IR R B R AR

(&) 4k United Citizens JERFIPR » RFFARIA—MEESHE0Y - KR
AlE A FNERR R (procedure of corporate ) HRMY SHIHFORANEE
R bt — 7R RN RIRHE 28 R - KR R R B A R B
T BEAERE S B BRI E B ETHIE ™ - e LA IR e » BhS A FlE
N (REEAEZH) BB - 8K > A SHKRMAEEEE
2% [EAERZEMABITARIAR EBHEE - BN AREA AN AR 2

W

119 see Bebchuk & Jackson, supra note 108, at 34.

120 1d. at 35.

21 Citizens United v. Federal Election Commission, 130 S. Ct. at 916. {HEEE HAH|H
YRR » A R 22 K A ] AR 8 BUG TR Bl S HY - See Coates & Lincoln, supra
note 107, at 4. Citizens United HI|5ef% » 38 BRI & ks K FE fx e ik e FIl e 2 W »
ABEE AR A A BUG RN AR A8 - HEREHR FRIEEA - RS
(%] & 3% & - Editorial, New Ways to Make Money Talk in Campaign Finance
Disclosure (09/26/2011), available at
http://www.bloomberg.com/news/2011-09-26/new-ways-to-make-money-start-talking
-in-campaign-finance-disclosure-view.html (last visited: Nov. 10, 2012).

122 see Torres-Spelliscy, supra note 56, at 424.
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B o R AR B LN FIA S AR - BIA - R 2012 4R L%
HHDZ =2 LR 500 f5E0A F FER SR EBRGHE &Rl H LI RTE
B4 (Russel 1000 index) S EE M LEBHEE™ - B > R
ZHNFART A R BRORBEIS A FIBGGTEIM AR &R B am A A i
R Prop S NS el e o oane N p=N A
(J\) BHEZFR 2010 FAZHESET 500 A A RyaiAr it & > 28 = FEH
BEPUA 2 A BB ER S R I TS RS TR T ke A H]
B EREE o KL - BRI R - IR T A Rl B - MRS
T -
WA WREUR - AR B BUATEENZ A B EEARR R ZE K - R
FNFIERBUGTRIA REHARER  EEEE - MILEE T » K618
2l S A AR S B B BUATE ) IR E 2 B TR T

123 |d
1 B FE1000F R R HELE SEBAE 5 i - LOOORHT i fET e A 23 ] » 2 2 R 2
R TRE - £ BT A T ol PR

See Matteo Tonello, Sustainability Practices in 2012, available at
http://blogs.law.harvard.edu/corpgov/2012/08/09/sustainability-practices-in-2012/#mo
re-31597 (last visited: Nov. 10, 2012).
See Torres-Spelliscy, supra note 56, at 424.
See Coates & Lincoln, supra note 107, at 15.
See John C. Coates, IV, Corporate Governance and Corporate Political Activity:
What Effect Will Citizens United Have on Shareholder Wealth? (Harvard Law and
Economics Discussion Paper No. 684, 2010), available at
http://ssrn.com/abstract=1680861 (last visited: Nov. 10, 2012). 4} » HIFZFEEZLE
JN ) B B B A S 4% LB IEAHRY - See Rajesh K. Aggarwal, Felix
Meschke, & Tracy Yue Wang, Corporate Political Donations: Investment or Agency?
(2008 WFA Meeting Paper, AFA 2012 Chicago Meetings Paper, 2012), available at
http://ssrn.com/abstract=972670 (last visited: Nov. 10, 2012). ZEZRHHZE » 2\ BIEUETS
B LN FSERS R BRI SRR - B SR T - IV BB ITE A RIBGR B
{E M 2 3 = FHEH - See Michael J. Cooper, Huseyin Gulen & Alexei V.
Ovtchinnikov, Corporate Political Contributions and Stock Returns, 65 J. FIN. 687
(2010).

125

126
127
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A R ST BB Z IS Hii(11/08/2012)
TEAEWHE ) E AR E R A A ™ -

PRI R E i A E B RS > SER ST I 2 EREAAY (R -

SRS SERIE - HBOAIEINGE MR LR A BRI
S - HELL B PIESHD RLATREHE - S - BN
by ORI AT S R > BRI A L (3
IR

129

130

131

132

HERHYE - RBIMES—IREE (LUStephen M. Bainbridgefy 1) 20124E3H [f]
G EHEERGEERER B — BERBUE SO E A EEHE
T REREATEE SR EEN - =~ A SRR N A AR RBUAE R
EHES o UK b BB A E SRR BRI IREEE S R 25
FEIEES - HHH IR AT RN BOE R R R VAR - Bainbridge BUREGEE &
k{5 (Bainbridge Petition) 43 » 7] 2 £ B FEE G #uLETS - Petition from
Baibbridge et al. to Securities and Exchange Commission (March 23, 2012) (on file
with Securities and Exchange Commission), available at
http://www.sec.gov/comments/4-637/4637-318.pdf (last visited: Nov. 10, 2012) -
See Emily Chasan, SEC Staff Considers Proposal on Corporate Political Donations
(11/08/2012), available at
http://blogs.wsj.com/cfo/2012/11/08/sec-staff-considers-proposal-on-corporate-politic
al-donations/ (last visited: Nov. 10, 2012).
JCEIECE ~ SEEREL\VEE (political parties, elections and referendums Act of 2000 )
HE3ATCIREE LI RUE RR A RIS R R S - MG BB BBGa e R Bl 5 R 52
H o BRI SRy + (1) A company must not - (a) make any donation to any registered
party or to any other EU political organisation, or (b) incur any EU political
expenditure, unless the donation or expenditure is authorised by virtue of an approval
resolution passed by the company in general meeting before the relevant time.” X%
PROCHY 200642 122 Fli% (Companies Act 2006) RFfif AL FIFAS 36615525
AL 3% By “The donation or expenditure must be authorized .... by a resolution
of the members of the company...” [KII » SE/A B RBEETER B H SRR
S EEREA
SFFBIGTRIMERS R R G R GBS - —  RIRRAEE T AR BT
SKAHIREEIN (retun) © JRED - IRREHERG R RICEAF » {EEER
ABLREE N FISE B A R PSR T Ry » HEE A R B SR ABURIBI S IERa TR
o IERIERRECHE - — ~ AR B RIS HE RFIGEHBUGIY - Gk
WA FAREL D - B O F T REHE LA R RRRHEECN R AR » THE



292 BERFDRELE N BE2H

= HBUATERARR

BBHRFT SR B BUARR AR RS AT HERD D RS RSB Z
Bl > HA RN AR E BRI S - KB RATHIET RN 255
B W NEZREN o LN FIERET I BRI - AR R R R
BRI R By - EEGHIEYCEME R e N A ™ HE
HAERFRITAZRBE e - BBER™ -

(=) BARE

A FEATRI SRR PR EOK - 2 > A FITRIE IR A DR S R e b
B> B A FIIHEE SRR S R B PUE AT - HUE R

PR ESEBOR BUBR A R B2 RIS 8 Fe IS USRIy - RO BN T 4Rl
e ST < BUARMENR > (H Rl 00 5RE22 8 N RER RIS N R A2t ~ SRR
AR - BN RS PRI FE S - IR I R R L TR
Ik - BRIEL FIRE(S HARRISER T E3 AN SRk - 3 R A R S R i 588

MIERA TR « VY ~ BRI A RIBGEHERE GBI BOR I - (EREIN S
R FRom AN MERIELE ASE YA - See Torres-Spelliscy, supra note 56, at 397-99.
HE RR20104 - LRI & KsEIfEUnited CitizensH3k » BRATILABEHEREESL » IR
AitamiEiE "B OREELL ,  (Shareholder Protection Act) Bi%E » BR—ERHELL
i BUATEIY (B ) AS R G AR (T3 A H# 5 - See David A. Katz,
Limitations on Contributions Would Undercut Directors, available at
http://blogs.law.harvard.edu/corpgov/2011/08/11/limitations-on-contributions-would-
undercut-directors (last visited: Nov. 10, 2012).

13 NE]E 20216 -

14T B AR S (95) K P 7 £ 095001 747505 K FE Jy » R/ FINEER167HE 2 LI B
[l et - FERERGRIN BT MR A S RS B A S - HELL DB E T
e e e iR 4 o R A > B RIAR Rl A R B B a7 B T - Bl BRI S HEY
A

Y (BB AR T R IR U FEA R SR DL — e —HEISCR > FR
IR R IRELLG] > $EETRM SRR 52 - PLERER R BLET ] 22 Rk K » A/
HEF15 0 H123 -~ 124 -

WO B R KBS A FEBIERE - (A BN A ERE S
R -+ MERR ISR SZ B IRH BRI A - 22 RBTHE - Ai#Ra169 - H21 -
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ME > #5 Al SRR AT iR AR (RIA R ERTREE L
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TR H A BRI 10 e RORs B RS RIREIA - 26 Ry 2238 - A e ARG TR
SHEREITHRARR - (HELTRR BRI A RIS S A WIBB ot - ETIREMREER
RANFIZER < HERR - i _ESFE R FEARIRRE - R A RIS s E w0
LRSS R/ NES RSN R ER - R H R
R BARS 1A FR AR - 2 RIS R R R E R P BRI AR R
I o WAMERCHN A A SR BRI - 2t - BB AL A RN R
SETRRE R R AR IRI R - BV R R Ik -

BRI RRATRTL - 2~ Bl vk E SR TR - SR B2 AL IR
FFEGERO L BHERF - AN - S NI RE R E &
i BRYGHS EE > SR ARIRBMATBURF AR T - BEeEs
FHRGREMIRE RBUGTRN - EE S RIRNUGRIEREE R - 518
TZET] E E R R EI - IR -

VT 2RSS - ARS8 - H37 ; BIM4E - giiEiEe9 - H2L

8 NFIEEE1930 -

BRI TR SR - (HECARE A R 2 RBUATER -
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WIRHAR R BRI 8T - (DRI A < B - 2 RS - BiERET7 - H
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BRERL  MFIRES 7 REZOK T HERAZ I |, 5T BIERRA
LEARIEN ) FE TIRER g o (HEOAK TIREESREEE ) 7
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YO RS RE S TIZE B @A 20124E8 H 22 I HET -

W SR S (101) &5 35 3 755 101003413655 A 3 A . T AP T AT E R G
HPRET O SRR,

W2 CatEetT NSRS AR BNER | (12/22/2011) 51816 - T BT AERERIS S
FHUERIZE 248 I1E » T BERIRAR GEN - NHAIER 5B R ERRRERA
I o BN IVEE R BRI - BE YNBSS —% > RAEE
IR B s A E Y MR R EERIRA - RIS & 3 HE 5 24551
E o RS EE B A RIEN  — A RREE6EE. S LS. BR A HE
i~ B BAHA - BLESTT A 2[R —HRA IR A RE & /N F B B A R
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BRIt TR BRI A\ FI RS -
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HPNEI B IE BT EIIEE | -


http://www.selaw.com.tw/Scripts/newsdetail.asp?no=G0100205
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Study on Corporate Donations and Problems of Agency Costs
Cheng-Fong Chou”

Abstract

As a corporation in nature is a legal entity for profit-seeking, management
shall maximize the profits for corporation and its shareholders. Theoretically and
legally speaking, corporations are allowed to donate their resources for particular
charitable or political purposes. However, such donations usually raise the
agency cost problem that is normally seen in the scenario of separation between
ownership and management. Charitable donations could be used as a way to
promote a corporation’s reputation and to perform corporate social responsibility;
however, under current legal system, shareholders who like to challenge an
illegal or fake donation made by management and board of directors will
confront many procedural difficulties. Thus, there may be no effective methods
to prevent fake donations as used for management’s utility. What makes political
donations worse is that they have other concerns such as bribery or vote-buying,
which could seriously harm politics integrity. Unfortunately, there are almost no
rules existed to regulate corporate donations, charitable or political, which have
above concerns. This Article will analyze relevant legal issues on corporate
donations, particularly focusing on the agency cost problem. Based on the
analysis, this Article concludes that the shareholder derivative suit provides little
hope as used to be the only method to prevent fake or illegal donations. Other
complementary devises, such as internal procedures and disclosure, shall be
introduced and integrated to help alleviate the agency cost problem that we are
currently facing.
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