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Ha) s 221 2008 AF 9 XS AR 220 ZE 0 T G325 T D0 ol S S AR A S X 7 A D 2 — SR < L
RS BRI 22 A BN R BB TROZAT A7 DA AL T I E B 5] /9 148 21
AT R 3 ) R — e AT 0 < il X R AT S 48 P Ik [ i ) B AR RO . 0 JBE R 3L T
AXTTARABIIEIR ABLATN G H FI TR RIS s X T il X2 ) 2200 b B4 AR 55 TR o o b 20
MR 25 15 3l TR LA B0 23 W BT T s )4 P 25T 4 o P8 E R OB B2 w3k v b i S
BIR Al Fr) 3 2 S 55 BRER A 0AT - A BE A [P AY TE AL ) XA T AN SCOMEE A T 5 3055 th Atk
o EEA RN

gt L X 2 F AT A AL s — el X D 28 W R GE A B RL ] L T S R 5 BORF AL =26 &
GEN AL 5 B2 A m N FRALZ0E RO AR A BN /2 B BT R 3/ AR 6 2% (shareholder
democracy) 515 L X 55 (fiduciary duty. SIFRESE 55 5855 832 46 55 19 XUE ALl . 2> )
FO T Alb 2B B LUK w9 A B (] PO A Bl R [ L pRSfe  PAT L M A TS
il A AT BB AR M 22 =] R A B 00 T A Y PR EATh 32 4 0 CRL g i i T 32
AT BT AR BN 2 5N ERAE B 2 YA 24 B A BN A BT O S BOR T T 2 A R BT R
VRIUBREE . M wl e Ml b R SR T AN A T 7= i ) 1000 3 4 i s T3 S 1 1
B R A E DR AR RRRE b 4% BRI 2 A S AT VR BRa s AR O SC A BE [ |
5 A S FE PR 2 SO AR DL L E 2 7 2% 35 B A AU P X 2 R AT D BEAT AN A .
PRI LB 55 IESREE LR SC55 e ik LR SOS5 VR A E B BB A SRR, T
Z N mLAT g Gl U e sl S 28 ) o B T P A I 2R ) e 52 381 =751 1 BIR o) A i LA
VERNGEARE SRR A A ARG Stk TS,

M2 7L N8 TR LG5I TE R 55 (duty of care) , 7R A — BB FFIR Y M (0. (448
bR S RAE S 0 3 R T A RN A B B — B BRSO N el BB L 2
U NIFE 7R 5l KR £ 0 AR S A K T AR BARSR R 85 A AN £ A A9 . (H 2R
Wb RS A TR LB A HE YOIy — RN S5 T R S B B SO, ]
AR FRE S AT RE S R N AT 55 RIE B A FAT NAE T 58 4 80k MUESF ERS RN,
PATHESR 22 R M A5 B8 5 KA s A5 — A>3 JE B2 003 T8 55 T RED Je > Wl B <1 ik s AT S i 58
N AAFIRRE ST SR RIMBLIN 2 R i B B A A 25 T ol XU 25 1l 3 5 4 N IR A G O
ol n] BES WO A T SO S5 Bl

S L w15 T S T 1Y 4 TR AT A =48 o T 1] 1] ) 5 2 A AT R R AR 5 1) 2 = 1Y
P INAE =B B 2 rp o 2 B . (FA 0 R i G [ I A Rt B 3 T AN [ AG 1]
RO SRR DR AR TRD R o A NS SR A R AR T BB 1 LAY W) 2 R M 2 W R A8 o LAGE SR ) £
AR A 5 J2 DUIXCAR IR L JE i DR IBURIE MUAS A R & BRASSR . (ELASE M Sk ) 1R ASLL B T =2 i e
fie B A8 =i T T 1 [ A FRER ORI A1, SRR FE B S BARSAA T Fm v 0 12— Bl B (R, T i
— P R BRXER E SEn

ARTCHR H e i s A B AR T8 S5 W A 00 7 A8 DRI 1P O TR R P8 2wk BT 55
TEBUREE RN ROZAT 5 BEIIRE - I — 20 PR AR e — A2 P T % B BR . D73k b AR SORE LS [
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R B s A R0 AR AT R 2 A 4.1
ZonEELEMERLS BEXEF AR

(—) EFE LG R ARZ 4 58 H e F B AL DGCL § 102(h) (7, LB A7 F @76 7 ik

S TERFRL AR M A W b, A W 4 00 TR 0 T, — MR A2 3 Rl A Bk )
(Business Judgment Rule) ({45, J5I E L FERFRAEE T MR AT IE I 20 IR A S R i
TT ISR A R TE R S5 8 , TTZ MaXF AT AR 38 RS S AW, Rl st (a U X s i E &
SC55 A ) DARR P () o A AR S B A TR O AR IE S Z AR N (E A R 2T N iR A R # S
K B O T Z AR DL ST AT Bk A DI W G Bl 2s 8] C 20 e e R o %
b ST W BT ) A R AR E A 2 IR T 32 AR R X DR B, DL R AP L E R 32 R AR AL
ARl = W AE A

SR RFRAB XS T8 FIE IS LS5 HE TR E AR USCE I RAIE, 7R R b —m Al
SEHOCHR O 2 — . RSB S0 F L S R AR MR B il LUl CRERIR R S SU55) T3 A%
ATTE FH T e 0k T 5 10, R s ik Al re P BARAE L BERE Y R e X AR B iRaE FH .-

KA b AN [AF A 55 (duty of loyalty) {m) FR T4 0 A1 25 947 A () s R 2 =) 0 9%
PRI T A B 5 AR AL B OL T 1T S R 0P 1 Z5 i A L S5 T IR S 0 T [ BE Ry )
2o FRRIARAFE BT R 5 SR ZFE AR AT Z 6 55 I s b T 248 — AN IE W A AAE
FARE BRSO A BT & (the care of an ordinarily prudent person in the same or similar
circumstances) * 2”7, (REAR AR R E L A E T KT S R FRAUT R i Wi
b AR SEER L XSS BRI BRI L AR A IRIAIR . 2 T AN A Y A
F B R AEAFPIAR S AR A F IR Rl A B 0 A AR B2 T R 2 B 2R T BUR N AT O R
Vo (HIHECIE B B SR, bt G 3 ol A R AR DR rp, PO 2 T AR A9 3 F AR SF  LAEL
ARAS | PR A sl s T 05 38 2 syl WL 2 sl 8 0 e s 1) ' A 0

C10 ARSCHTHR 26 [ s, 38 R LU RLAE M (Delaware) 23wl s Ko iz M #5735 B¢ (Court of Chancery) 515 5
B (I g AR . 2 TR AR N A FIVE RS T 98 [ A R Y H Bk AR T M A B D R S B A ALV
T L ARGE 2013 45 3 A ABERE, 235 [ 500 SR E A 64 V0 SRR AR A w] . [l 3 2 2L B2
T RFTN B AER R AN B9 5, 138 PR AR 45 . State of Delaware, Department of State, Division of
Corporations, About Agency, available at http: // corp. delaware. gov/aboutagency. shtml (& 5 5 [0l 5} ] 2013-04-
14), [GIW} BEhrde M du gl 2 52 “ The Mother Court of corporate law”, see Kamen v. Kemper Fin. Servs. s Inc. ,
908 F. 2d 1338, 1343 (7th Cir. 1990), rev’d on other grounds, 500 U. S, 90 (1991).

C20 R AR FE R A A Rl vk b Y8 AR SR B AT 9 U i SR, B e S M i) o A 1T 3 A R [
PP . FEOCHYTIE , EZE A2 L Stephen M. Bainbridge, “The Business Judgment Rule as Abstention Doctrine”,
57 Vanderbilt Law Review (2004), 83.

031 AHOCHY— MR AL T DRI T3 ZE oA A RR LUGE W S R BR R T 3246 S 55 A B AR Be W 1 SR 4%, TR g il 497
PAT L ARG S BUTHR & — RS E . b — R a5 A3 T 3220 1 SL55 LT W W, See Kelli A
Alces, “Debunking the Corporate Fiduciary Myth”, 35 The Journal of Conporation Law (2009), 239, 241.

(43 William T. Allen et al. , Commentaries and Cases on The Law of Business Organization , 4th ed. (New
York: Aspen Publishers, 2012), p. 217. We—4rifEIR B T8 E 0] 18 M= 4], Hrh 2R ARl 2 M ABL S
A (due diligence)”, 1d. , p. 218.

(53 Id., p. 218, pp. 231-232.
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FERLAR A RS T8 wl N 2 55 S 2 BN RIVE 22 S5 BT 2 ks F2 sk R BBOR O PR <7 1Y &S B8, — 7
T 325 10V 56 LA v L 0 D DU F B 4 s O LA I UL A, B A R 28 i Bk e . Rl 5
— 7 T PESEE ¥ B BT R () 2 5, 7E S0 B 4 REPL AR 38 2 7] 3 (Delaware General
Corporation Law,DGCL) H15f 102(h) (7) 4%, AuVF 24 ) LA BRI RE /Y 75 20 0 B #6019 1 3 3L 55
TEEPELATE R BRI 00T MR R R A, B B w) N #E 2 S 2 3N DRI 3 355 Wi A
Vi R ERCGE B (not in good faith) (BN T » A S IEATHE O it —373%,
TEPAT B RZ A RIR AT 45 RARAE S S v 1358 3055 103 S A R IR 7 A

(=) BAREA] P a9 5% 2 2 mk KR AT 69 15 0L

FESEBRZAFRE b R ARk B JAR B 27— ) E A B S BE AR B A AR, R
f 20 ti2g 80 ARAR I Z i, HI Pk - BT ik A (1 F B  Aronson v, Lewist ") —ZE 21 W
Mo TEMOULET S AFhi A VR B A g PR 2 W) 3 2 1 1 0 S 55, HOFI bR o o B K3 2k (gross
Hegllgence) S IR BV AR R A A B 2 A A B A, L R T T AR A R A2 B —E IR
3715 ILZFON T2 PR B T 8 R AT TR B T R R AR B, A oA g Hoad e i 55 . (HIl— 38
JiE 78 20 T4 80 AU Z IS o i T T XA [ 22 AL A PR AR T IR 20 M 7 A — SEHERS . JETE 1985
AEFE W Smith v. Van Gorkom "8 —Z& L BE sl o] /45 o 4 . % T3 S R Be 70l 58 b 30
PORAAR B A CEO SR AL a5 2. 1 S 2 s g AT IR B9 00 A S i e 1
=8NS Ok o SN 3 E

K, 1996 A4 AR M 1 B 5 — DN EBEEM In re Caremark International Inc. Derivative

6] ZEACUNTF :“(b) In addition to the matters required to be set forth in the certificate of incorporation
by subsection (a) of this section, the certificate of incorporation may also contain any or all of the following matters: ...

(7) A provision eliminating or limiting the personal liability of a director to the corporation or its stockholders
for monetary damages for breach of fiduciary duty as a director, provided that such provision shall not eliminate or
limit the liability of a director: ( | ) For any breach of the director’s duty of loyalty to the corporation or its
stockholders; (i ) for acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of law; (i ) under § 174 of this title; or (jv) for any transaction from which the director derived an
improper personal benefit. No such provision shall eliminate or limit the liability of a director for any act or omission
occurring prior to the date when such provision becomes effective. All references in this paragraph to a director shall
also be deemed to refer to such other person or persons, if any, who, pursuant to a provision of the certificate of
incorporation in accordance with § 141(a) of this title, exercise or perform any of the powers or duties otherwise
conferred or imposed upon the board of directors by this title. ”

Del. Code Ann. tit. 8 §102(b)(7) (2011).

W75 JRAE 1985 4F Smith v. Van Gorkom —Z&J5 , JpEF R FRFRL AR BEAE 0 48 vhoxt T 26 2 10 20 55 ™ 4
f e ST IRALIE I A A RR B . AEOC T s 58, 12 0L Allen et al. , supra note (47, pp. 234-235.

73 473 A.2d 805 (Del. 1984).

87 488 A.2d 858 (Del. 1985).

091 ARZAMBE FILE TIF254  [F AN & Z B S8 A% A br R — i . i Il B L 0
P DA DA R X A 8 1 B, R I 3% M B S 55 50t 2 P UL T 7 2% 52 PR A WSO D) S8 2 P R A 9 = S 55 R I
Sk WMEL Van Gorkom —2&, See Jonathan R. Macey & Geoffrey P. Miller, “Trans Union Reconsidered”, 98 Yale
Law Journal (1988), 127, 138.

73 KT RAARA R i S WA R TR R BT B A8 SCTCVE RS o R DG 3 2 S 55 14 I o T Jast S — e A
B3k, 7] Z: ] Stephen J. Lubben &. Alana Darnell, “Delaware’s Duty of Care”, 31 The Delaware Journal of
Corporate Law (2006), 589, 594-617.
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Litigation , "t — b B U555 W B U (] A IR, AR 28 Tl B 1) J& Caremark 23] 7R
VRVA BT R 5 A ARG SR W) Caremark 23], Ml 45 F AR K 358 40 B0 5 45 57 B2 B
B A A 5 B A R s N B L £ B EBST 45 IR 55, Caremark 23\ I DU N A9 ORI N (62 45
Medicare & Medicaid) %55 = AL SRAG AT B b, Bl 55 75 32 B BT 5% 4 2 1L (Anti-
Referral Payments Act) Bl , H232 5% 4 0 £t 5 BRI I B AE 1R X0AR Sl 55 B9 Dol A 51—
TEFE A N B2 BE 5% 2= I FAATATIE AR s X 4y . Caremark 28 R 7E B AIL R #] R , 4)5
H5Z2RE B R BEINTT S s “ ik 55 27, ik B Be o¥ B A $2 4040 355 Joi [n) 5% 00F 5% 19 AR 55 » i
Caremark SZAPRIFST Sl R] 2% . 02 IR 55 3224 — 5 10 o e i 2 2 B 2 A 9 FHT (R AR DGR [ s
Wit [ Tz wl R T A AT HE AT R EN] . O3 — A QKA 5, J& Caremark /23 W) i B .76
1991 AR, HALEL KA ZEARUA T A 17T 18 3] 32 45 ML OG5 [ T AR B2 8 AR B (Department of Health
and Human Service, HHS) W4 , 3 By EAFHLOC I EE 11 FAR R R 4k 2 Rk 2R 55 240, i 7E
1991 4E YR £ J5 » Caremark 23 &) BB A& AR 1 507" 4 (098 BRAL N A% 1R AH SCAT R R, BB T
FEMATEZ 12 AN FERE N 1 A8 46 DA S 2 5 T 2R UZE IR A Rl i G L i R A

JUE I, 7R 1994 4F 8 H, EEHLCE & K I Caremark 24 a] — & HB W oA 1251155 0 94T
s H AR g A B — PR AR R 110 JT SET0H N G IE . B Jm » Caremark 28 w) 5 w) 38 S H At
BLOCHERIIA B 1T IR PR, 7K IA mail fraud BYFE 45, IR AT 2 42 5 T 07 364 09 R =8 0 241}
G X HECTF AR AR NN Caremark (3 FEE T R0 B A w55 A J7, S BN Al 5240
T LATE =35 S A7 LS5 R B AR RIA s AP RAL 5 U5 DA T3k R At 2 )5 58 P APk B 7E AR 58
rh B A AR G A B

W A T B B RV R UEE T, 3048 (William T, Allen) 7E 8% & 2 WL BB N RS A
A FE 20 TR IR B ANE s g — P48 i RS T T il b I E
FEAE XX 5 BN E ] INERA “ KA B A9 1B R JE (a sustained or systematic failure of
the board to exercise oversight) ffiFEF2x [ CIFARHE— & BFE R X T2 5] il e k1 7 iy if
R AT AN U RS S A BB A Ry S AR 8GR Bt ek S A P PR T A 8 2 S Y S A 9EAT: (will
establish the lack of good faith that is necessary condition to liability) , "1V ARZErr, I LiEE BR
Caremark 23w 75 N FF M EF (il e R GE a0 S5 00 AT 52 Bn W B b A S BRAR S i it s » ] Pf 28 ) P 3
BB R GERAR EATSRERON A & BB AR I AT A Ry i 20 v 3 3 O S RO I US55 B 155 Ty
PRI Ry AR G O A 3 S CHORE 20 R R A B T 8 S5 o BRIt #8192 W) 55 4B kA 9 I R T T 38
T DN S S A RSB A B T AR

M Caremark —5 B, 1 B LS5 AERFHARTL B8 XORTS T RS TIAS [F) FA% 0 0 2R, DA e AR X R
SRR SV  HE— 2D T B W 55 R A Y W 0 S 55 P RN — T B R AR Tk
BEXT T8 S 55 1) R T ffe 18 L5 ) J2: A fE 3 1] (standard-based) Tij JE #L ] F: 1] (rule-based) ) 4F
IE ] (AR A KA A T R 55 3 S 0 2 Gy Ak B — R AT A R A A T, i3 A ), 7
PR ERY 2009 4F In Re Citigroup Inc. Shareholder Derivative Litigation W', iR M 125 T 42

(103 698 A. 2d 959 (Del. Ch. 1996).
an Id., at 971.
(121 56T Caremark ZEMEEHR  XT T2\ R 28 o XU 887 2R vk A0 TR 408 45 008 1) B2 T A TR AR 8, 7T 22 L Stephen
M. Bainbridge, “Caremark and Enterprise Risk Management”, 34 The Journal of Corporation Law (2009), 967.
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Rl R R HLAG h B 5 5 23 5055 - TEiE A BN 5 R 4.

(2) 2@ NG EEN S InRe Citigroup Inc. Shareholder Derivative Litigation™* —
EAFT A AMRT M E 0

A g, JE A AR A1 (Citigroup) (AR 5K, i AL R AT E F S m i 28 . 0 T %
AR W B AR A PR U B T S v A A 9 TR L (] B A 0 o 22 25 488 5% AR THE A2 A AE ik B T 3 v
TEP RS AR EE L ARG - SR G KR HT 137 2 780 19 2 5 R (red flags) » 2 AN RIZ
AR NG Y A A AL B R X AN T G A CE L AR A R R R S b R
SR RS L2238 B W) 14 55 ST Ay 8 oK 40 A B R TSt 2 w4 300 5 Joe T it A A e it 4
SR A 52 B , RTTA pl i e AR 55 i g ki

FER RS JFE TR RAE 2006 4R 2 B, (BT MIEAE 85 S5 N Z IR . 2 5 IRIER
Wi 5E . S I RAE 2005 4R 5 2B 4R, HSET 3 Bl i B 20008 B E i g0t T8
FRPERZIK 075 & — 5T b 1T B AN A% 2 UAE S R e J5 R G SRR s [R5 28 B ) ) 2%
WIFIRTZ A 1) b , S B 17 3 A 3200 b3 B3 - #0 1h m B3 R 58 E T DA KO 38 st b T4 A
5o A Bk B 10 B B P JC Ik A i 2 AR SR KA S S 77 1 28 2 e A TRl ik, 3
T 2007 4F 2 F T4 AR R A G R LAS B ™ R R B TR 57 S DR 25 A B R
AR Z A EE . BT 2007 AEAE A7 PEALAL DU h 98 R Uk 9 5 D6, 288 Bl 90 ik 27 16 S il X 1
AV

AL AR PRE R B DR T v, 32 B2 (0 35% 24 S R N 3l 7 D3 e 23 46 10 78 ot P 2k, 8
ARt B R e R R B B R EE SR 1L B 5 (residential mortgage-backed securities) 2 & -1
B A AR 5155 137 (collateralized debt obligations/CDOs, A FRIARAFALEIE , BfH {1
BIRGIEZRA0) P EHT VB 2545 BT . [l AE A P 0T 2%t BT “liquidity put” B EFEAL . %R
AT bR R AL R CDOs BYBEHE USRI AN A8 4512 CDOs 53T ] 8 245 JE 1 42
o JEAIAA LA RS 28 5 » G B AR A R AZ () IR SRR RS 185 3% 550 123676, MY I . th AL
L LAAE 55 IR BRI R 5R S By AR (structured investment vehicles, SIVs) , JRA RS eAET 7 b kT4
FIMIAZR AT o Z 5 R 5 (5 95 A5 (R 5 4 JS S v R IR G b )R OO o G Ei s L (BRI B Tl
FRBRST S TCIEMUR 8 S AR T A e IR AR RS o 76 T e Dok J R e B AN 3R 0 » AR
DA M H0 485 S S A B R B 5 7 LA S A B I (i 7 . s s BB KEE B0 R B AR A R AT
A4 WAL LG B4 SIVs ARSIk 490 /2R TTMT 4. M s, G AR IR
Wk R 1 B A W Z Fi 2 5401 SIVs R 4720 755528 &) (trading on an arm’s length) [
it

T T4 1 2k AR AR AP e 1 R B B P (Chandlen) 7e 1 g g Jedi A 2 I 45
PRIV B L5503 5, 5200 Caremark 2231 A58 2] . Bk Beds L TEAE 58 5K Caremark 1
TEOLH SR 2 E R A T Y B U E AR B R AT BUE AT N (a
failure to properly monitor or oversee employee misconduct or violations of law)”, SRTAZE {7, &

T TR RN RS B T 2 2 W B AR TR A A B R b XURS: (failure to properly monitor Citigroup”s

(131 964 A.2d 106 (Del. Ch. 2009).
a0 RS TERRIFN A RS TR R A S 8. 1d. . at 113-114.
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business risk) " Rl AR A 2E R G55 BT 3 h R . 1) Yk B ift— 25 40T » i B R — -5 0]
B MAT R AR ST R A R TR 55 E A S SF IE A2 m) T A DGR 7, d AR PR A W N
BRAFAE— 3053 T 3k >4 0 N FRSE 4 R S8 o PR T i 45 M DG 3 5 TG vk 78 40459 1 2 W) AR I DR T 3 v i)
B 5 [R] B Do 2 A DA A Bl XU & A T » T 37 b o B A Tl B 0% 8 (e A5k 5 S B ) B &
A R R T AR R s w T SRR R S BB AR R S A I 55 & 5
A TSR (Enron) 3] P Hh b B R OCAT A= 14 7 b s Sk (R R 220 . {HAL G b R A ik X 1 2%
RLZE A o 1 ke B LB B3N A S 55 T L4 ) T A AE T R R T I R ) S T 5 X 4
T 30 R Al T B A By 3 Ak Bt LS DA AL Chindsight bias) AN 241A5E A A B Hk & 58 35 J@ T %
BT

SHEE L R R B DR oMb ) U DU R e AR S e S IR R LSS . B R B iR
Aronson v, Lewis —%&, RN AIWHE WTEARAE B EHEE RCR . WA B IEBEAH IR ANAES
IR FAE AT R M P B AR T 525 (in - good faith) IF EAAR{F 1% W& A wl e AE R £5 (in
the honest belief that the action taken was in the best interests of the company) B}, iZ WVt E 5L
32 B T b DRIk DO S 0 DA 5 IR o S0 A 200 F i A5 AR R 2RI B AT 28 AR R L TR 2 S A REIA
A A A5 8 LR R M A U g 4 S E AR AN R e A HE LA
A S5 F B RS T ik i S0 2R S vk Be LA SIS 00 D, 25 2 IS 18 T 32 DR o T AR 1) IR A
IERTAT G 55 . Bem B AE A S H0 e v gk — 2030 WA g ol ) 0B v U A DR 4 T 3 = A 3
S bRiE 2 E KT 2k (gross negligence) s WURED, FERTHR AT A& (FE40 5 B 5 A B U8 1
LT JE IR W Bl A5 R % S A T S5 A R BRI BT

LB Ve H TAETESE A AE AR LR, O SR R hr AR 3538 28 F1EE A 102(h) (D A1 HL
S DATE R R T R S 0 — i R S5 BT DU R T L A AR A 2 ] AR S BR A Y =2 A, O
THAE IR Z 455, A R RE AV B 0 0 o 45 5 e AR UL 55 (BARZE v, Bl ol it
HIFRFE T BRIR I —F 5,

IR i 5K 5 55 T AR Caremark 222 Hi A 165 S 1 B 55 B9 53 L BEAEAR SR Thik
R BN REAE FE TR B AR IR I R A BT MR 2 H TR S R U il B O 3R 5 I
TS 19 X % (consciously disregarded an obligation to be reasonably informed about the business
and its risks) , B{EA BT TE L Z Mg EL B R N BUE L A 55 (consciously disregarded the duty to
monitor and oversee the business) i}, W% 2547 A 285 £ i3 S5 % & (bad faith) ik
AR T LA TR 5 ol P T D) ) e R (TR B G U, BRAR IR IR AT Stome v. Ritter™ [y
LA B O B Y S35 SR R WA 235 1 N 4R B AL Csystem of oversight) , I B L
Hl A RGEE ARARZE T A1k B DAk 8 N7 I8 R I LRI 18 L35 I AN 25 BRI ¥ 25 1 ol 40 DBk
W Ry AZ IREI LR B HE S R 2 N B A S e BT, LALLM AT B 2 05 N 8 B8 ) Rl 3 B

a5 Id., at 123.

(163 Id. , at 124.

an Id

a8y A Z A BEROL TR HAR LUR RO : 43 512 i 588 55 (breaches of duty of loyalty) . i J2
WAE R BYVE R 5 AVE A (actions or omissions not in good faith) , DA F& B JNAY i3 S AR skl 2 B9 A 24474 (actions
or omissions that involve intentional misconduct or a knowing violation of law) ,

(193 See Stone v. Ritter, 911 A. 2d 362, 366-367 (Del. 2006).
. 27 .
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XA T A AT B A ) B AR . IR T TG Bl 2 e A A LS A S BT 7 A ST A A LT
HR BRI, T B SR SR R AR SR TCIE A . TR OLT B X R 4
HIAE RN 23 B HE 07 LA AT B 23 R MR8 2 7 B A Sy gl 450 9 01 S 45096 A e 22 9% [l i
BB AR T B kBl 3 e i Caremark 58 55 o R TEEHE BT LUSCRE Wb T7E X FE Y
Al 2 T AT R

bt B S W AETEAE B o T+ 5 S A B2 DL 2 2 A R IR Il 1k B tA Ry, AR T4 1A
B H T AU P 3 DR 2 i SR R 7 1 S SRR, B A BB R T ie AR AR A 0 B E
Yy S PE SRR L (R BRI DL RS BRI 22 T X 3 2t IS i >R By R0 oy e it 5 4% il 2 b 2 - Bt
ALHE LN A AR B 0T XU A IPAT 55 IXURS: 457 BRIBORE ™, T 3k S8 MR, AR R A T SR 78 H 1 5 AU 457 B 22
RierEREY, (HESH LRIALS A A T BT 35K 0018 2 517 B o SR i 1Y
Eal, HUR T LA b Ak ) 5 B 28 B AR A R d i Bl e T — /N A SR R
B R SR 22 HRE B R T T T AN B B R L 2R E (bad business decisions) , Tl A
SEAETEEAE TR G M A B M 2 2R 55 5B S5 A “ e 7, 2 S5 b AR SR AR
LRI HE RS0 T T IR AR SAL, H R ] e — 2 T Bk (HXOR 2 DL AR AT 3 = 2
XFFARAT A R A O 2447 2 (wrongdoing) 72 HIE 1Y, W ICTE AR 3 7 B 2 Z 0L )
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Citigroup —ZRFFHABEBEXT T 2008 4736 [ 4 il XUAR B9 e 37 o [R)AE B o 78 4 1 19 S i 07
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TEARERY . v S0 1d. . at 137-138.
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O DN XTERNNHJZESH 20134 3 [ 156 HEESWEEH R IRAZE A S A i 14 2008 XK1
4, 3 307 71, United States Senate Permanent Subcommittee on Investigations, Committee on Homeland
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ZAb, See, e. g., Douglas G. Baird & M. Todd Henderson, “Other People’s Money”, 60 Stanford Law Review
(2008), 1309 CRESIE Part [l .

Q7 ERINE EH R = XS B E UL E, See, e. g. s Geoffrey P. Miller, “A Modest Proposal for
Fixing Delaware’s Broken Duty of Care”, 2010 Columbia Business Law Review (2010), 319.
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Nell Minow, Corporate Governance , 5th ed. (Hoboken, N. J. : John Wiley & Sons, 2011), pp. 367-370. 4,2
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(301 4N, 7F Lewis v. Vogelstein —Z& v, Frhr AL 45 - B sk B 1A 0 “[ ¢ Jourts are ill-fitted to attempt to
weigh the ‘adequacy’ of consideration under the waste standard or, ex post, to judge appropriate degrees of
business risk”. Lewis v. Vogelstein, 699 A. 2d 327, 336 (Del. Ch. 1997).

031 (EAFERE MR T BUR AL HI T LA A P2 . SERIK 2 1E-30 22 ik RO AL, B8 IR T 21 (ex
ante) B . FHXTHY, F5 (ex post) (9 4b B> F1 2 % 41 - D)2 Jir 318 1) BUR R % (bail-out) o 3¢ T BUR Rz i) )
WA SCEHEA TS 1) 380, M ST, SCRRR WL AT L2 U David Zaring, “The Post-Crisis and Its Critics”, 12
University of Pennsylvania Journal of Business Law (2010), 1169.

0321 SE{RLiE HL IR IO ) 3 B o . 3 I S8 [ 2 M R #3524 B8 David Skeel 7E 83T 2010 (¢ 24851 22 3L RR)
— B A9 45 18 ., David Skeel, The New Financial Deal: Understanding the Dodd-Frank Act and Its
(Unintended) Consequences (Hoboken, N. J. : John Wiley &. Sons, 2011), p. 192.
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