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Abstract

Directors' duty of care requires that managers should manage the
company with due care so as not to damage the interests of the company.
It is an important system in corporate governance. The English law has
gone through the process from objective standard to subjective standard
to the combination of subjective and objective standard, and the
American law has established two main judgments: good faith,
reasonable belief in the best interests of the company, supplemented by
business judgment rules. In 2005, China revised the Corporation Law to
introduce the concept of directors' duty of care. Before that,
administrative regulations and departmental rules have regulated the
directors' duty of care. The whole legislative system is chaotic and the
provisions of the Corporation Law are too principled. Judicial
interpretation has not given a clear standard of review. In recent years, the
cases of directors' duty of care have been increasing. Many courts have
explained the duty of care through individual cases, and some courts have
introduced the business judgment rule to assist judgment. This article will
analyze the routes of transplanting business judgment rules to various
countries (regions) based on the evolution of the judgment criteria for
directors' due diligence obligations and the path of application of business
judgment rules. In response to the problems in legislation and judicial
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practice of directors' due diligence obligations in Mainland China, this
article proposes two levels of detailed due care obligations of directors in
Mainland China. One is to establish an abstract review standard
combining subjectivity and objectivity, and the other is to introduce
business judgment rules as a supplementary review standard through a
cultural combination of judicial interpretations and guiding cases. In this
way, the burden of proof is appropriately transferred to balance the
interests of shareholders and companies as well as the decision-making
space of directors.

Keywords: Fiduciary Duty, Duty of Care ,Business Judgment Rule,

Transplantation of Law
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* See Insolvency Act 1986 §214 Wrongful trading. (4)For the purposes of subsections (2) and (3), the facts

which a director of a company ought to know or ascertain, the conclusions which he ought to reach and the steps
which he ought to take are those which would be known or ascertained, or reached or taken, by a reasonably
diligent person having both—

(a)the general knowledge, skill and experience that may reasonably be expected of a person carrying out the
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same functions as are carried out by that director in relation to the company, and

(b)the general knowledge, skill and experience that that director has.

3 See Re Produce Marketing Consortium Ltd [1989] BCC 520.

35 See Norman v. Thedore Goddard [1992] BCC 14.

3 See Re D Jan London Ltd [1993] BCC 646.

57See The Corporation Act of 2006 §174 Duty to exercise reasonable care, skill and diligence

(1)A director of a company must exercise reasonable care, skill and diligence.

(2)This means the care, skill and diligence that would be exercised by a reasonably diligent person with—

(a)the general knowledge, skill and experience that may reasonably be expected of a person carrying out the
functions carried out by the director in relation to the company, and

(b)the general knowledge, skill and experience that the director has.
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MBCA (Modern Business Corporation Act 2B KAL) K& PCG
(Principles of Corporate Governance 4N IGHLER]) i i)
A FI BT A — I Rk LB s 2 A O b T8 TE3
HIAR (54T 6 A R AR 4 ) AR - i B 2 i 2 B )
A5 A 2 B VEAE HE R 3 A B L e A5 2 kot - SERIE
b JR Y T S S R B ) ol e R A T A - TSR
AR I R B B - SR R B B A RS HA

B R T AR EL o 7

A/INER DA SE B 1 b 3T 2 2 ) S R 0 R T T A R A
HEREEN R 5FEHE > &G MBCA PLK ALL il PCG Hi
SUALHUE > IR R EE 2 R ) S i e e HE R K F L
WA > 7% v IR K A A 2 MR s i R

58 HEEHIEIARAN ( Business Judgement Rule , BJR ), business DI MBI AEE - 55 - £E . rule I
FEARA - EAS - $HE BIR HEREPERNRL - JSBENAEAEEHR - BIEEEREIED "%
BHAETRA - BEKMEL | WEHEA ZHSERERHENTHERNEE R AT - X SEED
=LA TEEAERA L MEBESNEFAD - BRBEHEES "BEAENER, 5 TREXERA L B
MORBA T BELEAENER - FBEEMADEARMERENZRLET - BEREERRNE
W E TREHEDER . A - AXMIRNZLSESHNHNET - SBEREELTRE - RBARA

TEZE ) —AAAE I RRILRRINESMY - MHHRAE "EEAERA , —&F - 7RI -
¥ RAE - NER  EFHNEBEEBBAMRA— MBS EZRAEEERNWEBEETEER 5

EAE C2H B76 0 2011 & -
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& > A2 A

1. Anronson v. Lewis &

TEhL FUMN TR I A B A ZEERE 1 740 6 ) T A B AR IS A ~ S
TNTE G TEICGEIR | MRAELL e 3 AN AT FH a2 B B DR 1 1
Bt > BLAE B AR SARAT BRI BA R DL SR AT AR RE - T AR 2
/I -

(1) ZIEmHA

AR 37 Meyers J&— X R b5 LG St IR BRI A =) > H
1 Prudential Building Maintenance Corp. (JL Ffi§#% Prudential 2
H)) BE&EFAF > R Meyers ZAREIHIBR > & Meyers 2y
AR HEAZ#EF o 1979 4 > Prudential 23§ HAE Meyers {45 H
45 Prudential B » 1981 45 1 1 H > B AIHE T Meyers /3]
B Fink Z [l —fy R TLAR Y Je Wtk > 0 8 AR A0 SRR T ) Bl
K > Meyers [y ) BEAE AT 150 » 000 37T - 3R Z NN _EE @RI T
2400 > 000 SETTHY 5% K884 > IAF > Meyers g R #b#E T Fink [
fEEEEK 225 000 25T o JRHEAE/ER Meyers B R Z —HIEA
Mevyers 2\ H) 47% By ) Leo Fink Frfift i) DL b — R B RS DR
WIRAASNEEER  RE T AR ERE » AT ERER S
H 2 BRI I E F2 i Fink PREERY o 2 BLPGRA = 3 LASHA

00 REZEZBENENZEIEE Aronson v. Lewis,473 A.2d 805(Del.Supr. 2000)
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BLPRGHESETH AT IR 7€ > R 7 BORRE TR -

Bt

(2) LB ZER R R
A, BT SERIET LML RSB SE0E > 5| AT (good faith)

i

TR P L BE B SR« T A R — A

(presumption) » WRIE—FERE > ZEIEH I —IR o RE A H]

RN SR PORIR R TERERIEERE | (acted on an informed
basis) EFM (in good faith) FREVITEY » iIf EFkMiEE £ (in the honest
belief) BRI AT B2 T 25 A 85 AR 25 (in the best intersts of the
company ) o i H. 0 528 $E AN p R EHE (absent an abuse of
discretion) » 5 ¢ oy 5 B 80 214 R S5 B o i H P T T S A
AR A8 A A - (1) F0 5 (2) HHEE BRI TE) 5 (3)
5 T AFEIM AR 5 (4) AN B HRERE -

B. RS T AIEE RS TERER ) AT

AR T S ) A FU o S TR S TR S R A T T
MR EZE R > MEE A B S S A RIEHIRE » BURAE S &R
CEMOH B SESRET > 1 ARt T EEE R - E i
FENERR BRI ZOR > AHJEAE B —E EBIMES > TR N B A
ARG E KHEE T A B E MG R EEE A (k) B

61" See Aronson v. Lewis,473 A.2d 805(Del.Supr. 2000)

92 See Kaplan v. Centex Corporation, 284 A.2d 119 ( Del.Supr.1971)
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RTAM THERIBR ) HEHE (gross negligence) o MEETER LM HY S
AP0 P 5P A A Tl el A T A A > (H RS 352 - ARIE T
SEABRA > BRI EIOBRIBE S EER - |
BN AT EBIER AR > 2R B Rk
o TEIJGBRK | —HFHAW o B oW ANt G AR -
TEZ BTSN NHEHEMAMN A RAE - M Ea A #E
T E N H RS (BACRBMME A - ARERZ
B E RV S Azt R AT Ry > AR AR -
C. A7 B T 140 3 T A0 AN 25 W T oo v =i P i R -2 ok
T et AT R 5 58] % 1) 20 S B e v 36 1) WAl B A 2 4t - £
PLFLIMEBE RS A 1 36 A B B ) Ot 2L i 0 ) 2 o M
(disinterested) [ R > 5 HIRE EHBEARUERL Z W 7
H—2 W AR B 322 5 19 77 2 A E RS A 2 - [
I o R IS BARAE R B R IR E A RIUTE) (a
conscious decision to refrain from acting ) > T2 & M7 R BEAE &

[ > 7 56 S A B SIE A RS BT PR AEAE A -

2. Smith v. Van Gorkom %

7E 1984 4F ] Smith v Van Gorkom %1 > fH; LM i P B K
5 T YR S A PR T B o IGAE -

63 See Aronson v. Lewis,473 A.2d 805(Del.Supr. 2000)
4 See Selheimer v. Manganese Corp. of America,224 A.2d 634 (423 Pa. 563.1966)
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AT IRUBAERE - B AN AR UL DL e 70 15 B R BE R

(1) ZIEHAC

A% %A 7] Trans Union Corporation ([, Ffi#§ Trans
Union) J&—5 LiAR - BG4 QR B AL & 360 > sty
Van Gorkom & Trans Union HJ# FHRFMPTE > it —HEEHK
BN > FrA A FBARHI R - TEOHRR 5T EAr 4 R DL AR
55 LI EIE A DA A RPRB AR Faimid » (HIERDT
JE > DERL BN TR a8 2 HRAE B RIS R AR T R8I - A
HRER

fE£ Trans Union A4 # 3 4 > G T4 WK B T4 4%
W E > RSN E S AR AR ERRATE » —hL&2Z
BRI T R bR o B N2 5GP AT R B A 754>
Brhil - 2 I A AT EE R aat A B e N A OFHER T
WFFE > ez R A A4 16 15 B ATE -

i T SR ORI RIS Van Gorkom [ 20 435 71 5H i
it o B BB GGRZE AR

M R 3 2 R ) IR BB e R I > R A B R
WA E MR T > SR/ TGk -

2o

05 REZBENENZEEIEE Smith v. Van Gorkom, 488 A.2d 858(Del.Supr.2009)

L ZRIRDEEERRERBNE 2938 ETLZLE - &EER395ET
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(2)  {EBEH B REE

A T S i SE TR SR A 17 25 A L DRSO AR T JR A R

TELEDL FLMIEBE %S Smith v Van Gorkom ZERYFITR AT AN » e B
B EEFHURPOR AL - MIRAR - R F AR R R AR
HFORERUE SRR RAT OB » HIR% 35 3 21 i 38 I
ALAHI IR

B. # BB @A 5 B2 L

fEhr UM EEBER > B EALIE IR ERAMA - 3 SR
TR PR S T e 32 B O P B B IR LA e R 5 B 28 > 7
RATREAE BRI AR T — AR fE AR - 2 B A JUE A RE
Ry T SEFN R CRAEE G -

3. In re the Walt Disney Co. Derivative Litigation Z&

() ZIEHEA"

1994 4¢ > Walt Disney Company (UM il 1 Jg) A4 HGHk
TR Frank Wells #iil: > H IR # 2R 05 i $U7'E Micheal
Esiner BEYE SHAEIHMEAR B (@ HRRE > DR AREABA -
Esiner —iZFA TRl M HE RS HIEIEN -

Micheal Ovitz Ei Esiner % 4EUf & > Esiner FE7A DL =48 R K

O RR . EEEERESABEARYTEEINRE—DIZE - HEEHERAERAEE - P4
A2 188 B203 0 2016 & -

08 RZEZBHNENZEIEE In re Walt Disney Co. Derivative Litigation 906 A.2d 27(Del.Supr.2006)
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J& 3 Ovitz » FH 8 Al 3 3tk 1 JE A0 3 5 1 P S B A6

Ovitz i CAA(Crestive Artist Agency) » $EAEAI B4R B 1K
fii > RENTERF BRI 37 5T 5

YEE R > Ovitz Bl MCA(f£ 72 Universal Studio)J&§#k & VESREL >
Esiner 58 2y f& 83 Ovitz AIA A R ABEERE

1995 4¢ > Jih 4 Jefif i ABC » FRBHEK » Ovitz iR SR A B

bt Je AR ZEF T A R A G A T SR AN i A e

ROBFINZ B & )% B Oviez FRETAY 2 AR - i+ e LU
Esiner 1 Russell f i A 2y BEAS > € T — 0 % Oviez H R 32
K)o FEANFMT -

ARy 100 B3ETT > EAME 45 1000 #SETC DL TNALR) » st
PERESE RN 5 AT —J7 30T DL IEE4Y > BRTT Ovitz FE AR

(Gross Negligence) EERE (malfeasance) I > 3+ JE#EH A

Ovitz FIEREEFRAVHE » B4 750 B SETTHIKLRI DA B 32 8 St 25—
RYIRER] -

Bl R H B & BB T e HA B R TR A R
mr

¥ Z B g R Sanford Litvack R RGIRAIL T Ovitz Hii

B EE > B RE R R WEFHEZ B gRmE R LR T

— R R DL B A N I S48 1 5 Poitier I Lozano 587y H
CRTEAR 7843 AR Al HH ) IE AR B 5 Crystal RHE > {H#£
BB IRE T DL B G 25 1 A L Bl I R AR A AN 228 5 Stephen
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Bollenbach 45853 [ & i - (HARFE G LR -

B# O HELRBGIGREB T RFERAKNE - BEARERR
1E Ovitz &Ll 1 JE AN 58 —4F » i J@ # BB Oviez {Y4HIE |
& Bt SRS AAT HARE TAREE Sk DL R R+ e
i Ovitz TAF@ALE v lf AT - (H % B 2 HEE DL A5 b £ Je A Ak B R
Flas > KA+ JE R E 1 Ovitz o

A M A B OB SR B B e ST AR Ovitz $ERAY W] RE
Ve > B B2 R SRRSO 2 % Ovitz W] fE4R H R R
(wrongful termination) FfFaa AR > fe AU TS24 Bk I < 10 A
MRARE o A JR IR SR T e R BE - 0 LU e IR S [ 8 i
PSRBT - BRI PiEBe B E 42 > bt e IR Bk
BIETER » Bolnm kbR 88 WA PR o AP e A R
(LERRA) ORAE BRT) S 3 A7 T Y F IR IR DRI 8 325 4 780 i =
AR > S G o R IS A IRAET-FIEB A PO T _E iR B R w1k
Bt o AT MRS - LR HAEIETEE Oviez ZAHB S H.
b BRERD T HMER 2

(2) LB ZER R R

LB R R R A 2 B R IR B 2 B i H A o ST
NIEN B FA -

Hrp B EE (bad faith) AR XERSE - Bmikbids
H > iR B EEA A =M R - BB EREE > EHEH
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T 5T 15 5 I AR BB SR 2 R T BEEE — RN > S S AIAT Ay
BAGHE R A R R - B R S EIBRIER 78R - 14
BLBLM B e vk e ANt BRI 3 AR

R Ok B E R B R R e PR 2 KL

S RS 3 SO S A 0 A o /2 B 2
FYk 830 (o) BAFIREMER] 402 > fEE BRSO > AR
PR PR S A3 5 0 R SRS 2 DL T AR

1. 3% (good faith)

2 B E R L A 7 830 () () O > HIZA Rl
TH B 3 BT o (BB 2R > A TE o HR
77 2 NSRBI AR — RO BT TR AT N B
ARSI ~ FIBT - Bebl ~ R R ERE " » R EHEE M 2
BRI o WA o R A T R o HUED >
SR 1T 2 3 Al ) £ BT R AR % 2 PR 232 A7 3]
AL T A B A > BB R -

2. A EMUNIE 2 T 2 A R 35
BT L T 2 JRSE BB A 719 § 830 (0) ) "BARRY

% See MODEL BUSINESS CORPORATION ACT (2016 Revision) § 8.30 Standards of Conduct for
Directors(a) Each member of the board of directors, when discharging the duties of a director, shall act:

(1) in good faith
N [EE27 - B 419

71 See MODEL BUSINESS CORPORATION ACT (2016 Revision) § 8.30 Standards of Conduct for

Directors
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FARLHER] § 4.02 (o) (i) » P32 08 5 BH R 25 HLAU A7 2 B S TR
RAFE A TR R o o (A F e R T PSR DOR > TTREE
SRR H AN 45 B RACGEAT B B R - Bt - SR
FARNL S 830 (F) "HHE « HFEERZ HMESZN > 7
DR BN B AL E PN B35 BRI LUK Fo] LURAR R 8 A
HARKHABIRBHIEE
3. JEH F B pE AR LLAL B A RN AESR B T R B Y
EE
o S B R AR DAL A e AR L N A 2
R B — R R R SR BB ARG § 8.30 (a) (i) (1984 4F) >
12 VS G £ B ROV ST B S0 285 0 e 3% > B0 IRl 1 M AR IROR
OB R IS B B RERCRS B > S REAS T S A P R 22

(a) Each member of the board of directors, when discharging the duties of a director, shall act: (ii) ina
manner the director reasonably believes to be in the best interests of the corporation.
72 See MODEL BUSINESS CORPORATION ACT (2016 Revision) § 8.30 Standards of Conduct for

Directors

(‘b ) The members of the board of directors or a board committee, when becoming informed in

connection with their decision-making function or devoting attention to their oversight function, shall
discharge their duties with the care that a person in a like position would reasonably believe appropriate under
similar circumstances.

73 See MODEL BUSINESS CORPORATION ACT (2016 Revision) § 8.30 Standards of Conduct for
Directors

(f) A director is entitled to rely, in accordance with subsection (d) or (e), on:

(1) one or more officers or employees of the corporation whom the director reasonably believes to be reliable
and competent in the functions performed or the information, opinions, reports or statements provided,

(2) legal counsel, public accountants, or other persons retained by the corporation as to matters involving
skills or expertise the director reasonably believes are matters (i) within the particular person’s professional or
expert competence, or (ii) as to which the particular person merits confidence; or

(3) a board committee of which the director is not a member if the director reasonably believes the committee

merits confidence.
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B TERSEOR » W% T AR Y% -

5 FSEAIETELR

WNH A > RESE RN ETR AR R 0 PR T 0 4
R RPORZE R Z THIEY) » CRR BT O 358 (e
PRI —BR > HH A Ea % A SR > BRSNS > R
K [GETE I I 5% 38 S e 5 il e A VR e Al B At e

AT AR JE 1 R S B 2 5 a e s A B — IR A R 28K
A BT 5 A o RS AR A o B DR I 2 W) i v LA B 338 3 A e M A 5K
AIRIRE o AR RIS > T IE N ESCF R AT < [ D i
R AMEDY KRl s B S 2 - BRI E RIS
Tt~ WIRMCE B R PR > R S A TRRE ) MIBIR - ) "I
It > e b PSR BRI B ¥ B e 401 o 3 i S ) A B g L
WIRZ S > AREG SEAE i A B HI A Sr m SE B AN (E M 388 > 45
ok BRI > FEMBLEE b B P ] v I P S T S A
FRIE G L B B - b I i 280 e S5 ) A B v RO e o B
TN BT E R B HR L -

" [EE 15, 2008 E 3 H,
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I SRR LN S R R fRAE

T R SEA BB SR T R

BEE AN ETRR > A R E TR A SR BN > AR
FOPEHIRE 7> BN - S R — R PRS- R R - a0 R #
o FEAS [a] BRI [ B BT A O P AT BE SE AT - B BB R
b > BRI T SR A R o R AR ERER B AN A
e B TR MRS TR A S TR E - PR
B 1L o R FEA R GBI TR T > AR S A it
AR AE DR £ )3 A DRt L S MO 0 58 15 S DA 7 > PR
e SLHARE R o iR SR BT R o AT DUBESRIEBE ST A% R E K
AR T MR B SEAE ~ PERIRER B R R R B L A o T

A FEAIBTHLRI 2 fRE

L BB v 2 [ -

o S A SR W SE S A I AR R o v SR A R R AE R
T TSR PORRE R 5T RELERY » TRIEHE  (Power of Decision
Making) » Rl @45 HIEEHA A A ERREREE 2N - D HEHR
B A RSB EE > U AR S - BEKRE 7
AL ~ SCHE ~ BT AU S 5 T T IR E IRER o BB A RIVEEEE

S EE4 B RT6
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Coase R fi5H} « TFRMHIE R R TR B A - &L L HAK -
A PARELAE 7855 1 8 A BE R AR S 5 Rl SRS T
BE B NIEAEE S > PRI A B B sk i A w3 & P I TH H
FETRIL > SREVE LB A SR PR S A o R SRR
T THEE S R SR PORME 5 B FEE S A JEBOR » #F A 3E
POR HEAE RIS > SURHRBIE A R H K —2 > BIAeEA T
BRALR - R HAEN ~ MIMARNREMN G > RAEBRR
AR SR RAL o IR - TESELBRRBRAEIL T - HFE Ry T A R 4R
1 AP PR SR AT BB 48 5 B 0 R A R 3 C > AERLTETE T > IRAHE
PR AR IV RA 1 Ry R SR > B 3 S S LR Ty 58 > TR
PR > B AT SR RO AR A RIS o R A B R TE L IRt
AT PR T 3 I RO T TH 2 T fE

EAREFR LSRR YE TN - W H A S PR B &
HRYEAERUE B OB REE A R M 2 248 6 L T AT » 7ERR R
PSS P BRI R SRS BOR R ~ FBRIRAE - BREE
s > B T HEHEPORA N EE - BT PR 7 EHAEAE o
# o BBCR A LUEFT 0 AL A HRE AR o 3 3 I BRI D BUA

76 Coase R, The Nature of the Firm, Economica, 1987 + p.386.

T RIFE - REBATESHFARENHNERE —FREABATESRRNAER TS - BIK
B A - 7% - H 510 2005 £F -

s R - wAEFERARESEELES T ZERA—8R - tEBRRNRE - BERBEM - 68

HR . E262020F 6 8 -
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ELAR BEA S AR A ORI IS ™ o 4 S0 S 2 e TR B
R AR T A > MR R A HR « EREE L b3
HAEAE > REDEATAIET > BT LIRS AR T B A T -
BN FERLE PR BB R UCRG > 7k A0 b 2
B 0 5R2 R HE 2 DE FT  E SR A > Rr E
PR 2 S M R T BB R T I (R SR > SR K
B AT IR > A R AR o VR 0 IF
NI AT © T IETEROFIE > 2RI RV TE 2 B » I b
e ph A RO BSRACRE o HOBE A = 01 R0 5 R o A
B2 B > T REMLII 2 4 BE % Fu o A o A TR
A A G (e TR | 1 o A ) A R B A ph SR AR H
T T A ) A T AR SR 1 3 T8 4 ok
ST > G A P A AR A 1T 3 M A S B
T o

-~

2. AR [ A

7 S 1 ) B R T e A P E o o R YRR P R

Y ORAES  KEHAEBEFRNESETER X E W EBIFEEBIAZIERI TR - EEMK
EERE 2B 1 B 249 2020 F -

* 2EE ESHETRKEHEEANER—LRBESFHRELESHENERINEE - MEIEBH
K318 B4 20038

S BB - NEPRBEASIMEEE - 5102 2001 £ 108 -

82 [F5F 79 - B 250 -
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FURI IR > 02 A R RIE B A MRS AL © B Herbert A.
Simon 1L » BT AEA THRIME SR L e
ZH TR EIME AL DI AT « B S > R I
I 1 2 6 1 L 3 S B A 2P SR T
FERRTRIN  I2E 7 3 B8 EL T B R B S 2 R > 75
—BRMAE VLI DL 3 AR B AT > B AGR  BUR AT -
i VEIEAE 2 RS MR > AR B S D RN 7 S D
SR SHEFELIIE 20 S P AR i > L H i o
AL LA B 0 2 ST 63 0 T B T 0 3
e A T RENE > PSR A T SO TR B
P BEIUA T ErH RERO T L o 7 S A B 0 5 % S
4 S YOO B 78 > R AR (udicial Abstention) [
Bl o®

e - o 0 A5 ) 3 0 0 355 A o R
S S A T 2 i SR B O 1 2 P R 6 T L > i
TS PR > 409 ST 2 B BEBEL A R A O R L
ﬂo

8 EFE8 - H6
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5T E BN RS SR SR U Z BRAR

4G 3 A B R R B S G e 2 TR BR R - B S R A
iR Erp o SR HI A R N AN AT 43 o AT > B R B R
TAAERIRBURG > —IEE Ry - PSE P A A2 2 3 R R AT R FR L
FBE o ZRIEER SR B BN 2% #E T B 3R R AT R AL
b o PLT Reatit wi AR L8 -

T FEAEBUR A EFR KRB R AR T B

BEFEBLRG AR P b AR IR I > B ] DL IE B R
H S > BORIRIE PR TR TSRS EAL 5 WRIRIE A 3
TR ~ SRR 00 ELANR L R R AT R o AR
FAER A BT - RIS AR SR B AR IEE A PN LA %
BRE > HINEIEETT LU B a8 R A PRI e B Sk s A - ™
TR o T SR i B B A 2 O R RO Y B R T 0 Al
AR > TEHE FE AR R AR A AT - (R E 2 BUOR
AT AR T B FB AT AR > AP AT DU AR R SE A B
R DR o YE3E SR s HAd 8 SR I8 0 7 B R sl AR R & DA T8
AL P BT R RRE IR IR B A ) — fAf e o B > ASRATMA S 1) 4 i
o 2 R AR P W A T A 2 B A R e S P R o
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A P SEH BRI B S B R B R AR e AL

% B SR H A IR SL. ~ B8R IR T LIBEB  IAvE B A
o i 7 2 B R L I — R A SR BRI > R AR AR AR o 2
SR BT TSR 2k R ROR AR P
TENRAFRS o TSP TR B A i B 2 S S 3 R AR e
AR AR NASEIRAG™ > AR 23 ) v T A 3 S ) 0 8 T 4 B T
SEAEAT I Z 5] AR B H — (Rt - H AR a3 AR
NZ B3 > e 1970 AEABAGE TN TG S8 A ) ) 2 o 15 02
T EER > A HARETRI - HAS FIE_ERY R SR B A A
S B R R B AT A R PR 2 R R R AR
B ife -

IR RSP ETHLRIE A A A
T FSEAIETRLIE AR

4 Anronson v. Lewis 22 J% Smith v. Van Gorkom ZA[ 41 » i
JH v 20 A B R TR I T
(1) BEHEIEH THEUOR > HEER BT IR 1 AR AR
(2)  TEERATERAED T

88 [EjE 27 H 422

8 JTERFAME - MRIEHDA - B 433 02009 F - 3R -
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(3)
(4)  HHEHAGER T AFRRRKALGE
(5)  BABRAMKRERE

(6)  HABABEAR -

I
ol

S

A~ TS B L L 1

6 B0 7% b T S P R B S A R A B A — BR3P B
B s A YRR W BT 7 B R R MR Y RSN
o Lt A e b AR AR — IR > S8 B AR 1) ol s e e iy o
HI B i B % DR BRI 5 08 A 52 5 o LI DR & O R,
TE5E A /AF 5 (Entire Fairness) f8 EARIRE Y TEITE R » %
T 2t ISR R A A2 5 (Fair Dealing) FIPEHE (Fair
Value) ZFHIEY) o "5 R A e BB M PO A & bt
PR P AT B JEIRF > B8 B Mt AR TR SRR Y > 2
AR IE S TR LR WA ER S F T H A
o FSEA AL R A AT AR > A IRTE IR E W T BRI
TAE » EAER R I8 W 5 A 1 LR 8 WY JEL ) T SR SRR AT
TAENVRAZIN > A HIEMEER bR ERERT -

B
3

IS

|
—

o

% See Cede & Co. v. Technicolor, Inc. 634 A.2d 345 ( Del.Supr.1994 )
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FyRPETE R TSR S IR R LURE AT 6 5% » 15 B H A o r 28
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