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Abstract

How to regulate related party transactions (RPTs) is always an important issue in
corporate governance. On January 28, 2022, the Financial Supervisory Commission
(FSC) amended Paragraph 5 of Article 15 of the Regulations Governing the Acquisition
and Disposal of Assets by Public Companies (the Regulations), which made the
regulation for RPTs stricter since the material RPTs of assets of public companies must
be approved by the disinterested shareholder meeting after this amendment. It shows
that FSC believes that the existing laws for RPTs still leave room for improvement,
even though our laws for RPTs ranked 21 in 190 economics in the Doing Business
Report 2020. Owing to this confusing fact, three questions are raised in this thesis: 1.
What do perfect RPTs laws look like? 2. Can this amendment to the Regulations help
regulate RPTs? 3. Do our laws for RPTs still have room for improvement?

To answer the first question, a perfect way to regulate RPTs does not exist,
however. Most countries use the same tools to screen RPTs: untainted agents’ or
principals’ approval (approval of disinterested board or shareholder meeting), court’s
review, and mandatory disclosure. Every jurisdiction uses these tools altogether to
balance the risk of conflict of interest and the interest that RPTs, which are both conflict

of interest transactions and efficient transactions, may bring, which is to maximize the
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amount of the efficient RPTs and minimize the inefficient ones. After comparing the

laws for RPTs in Taiwan, the United States, and Singapore, we can realize that every

regulation for RPTs in different countries has its pros and cons, so we cannot simply tell

which one is better.

To answer the second question, after several case studies of RPTs in Taiwan,

including the CMP Group case, it is clear that this amendment of the Regulations does

help regulate RPTs. Most RPTs in Taiwan are transactions between the company and its

director or manager who is also a controlling shareholder of the company. Thus, the

approval of disinterested shareholder meeting is an effective tool to screen the

inefficient RPTs in Taiwan. The fact that FSC amended the Regulations in 2022 is a

good starting point to improve the laws for RPTs.

As to the third question, though this amendment of the Regulations in 2022

improves the laws for RPTs in Taiwan, there is still more room for improvement.

Viewing the rules regarding RPTs in the Company Act and the Securities and Exchange

Act and its accompanying regulations, we can see that the procedure for transactions

between directors is too complex, while the one between managers is too simple.

Criminal liability is also unclear when violating specific rules. For example, when

tunneling via RPTs happens in a public company, it is confusing that Subsection 2 or 3

v
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of Paragraph 1 of Article 171 of the Securities and Exchange Act is being violated and

that the sentence is according to which Article. When it comes to the court’s review, it is

also confusing how to explain “causes the company to conduct transactions not in the

normal course of operation”. Not to mention that the special connection between

criminal liability and civil liability and the importance of complying with the rules of

procedure are both important when the court reviews a RPT. Law amending can solve

most of the problems mentioned above, such as the procedure problem. While some of

the problems must be solved in other ways. For instance, the explanation of “causes the

company to conduct transactions not in the normal course of operation” should be

“whether the two parties negotiate on the basis of fairness”.

The amendment of the Regulations is a great starting point to improve the laws for

RPTs. However, it is not the end. Once these problems mentioned above are fixed, the

laws for RPTs in Taiwan will become even better.

Key words: related party transaction, public company, irregular transaction, non- arm’s

length transaction, special breach of trust
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Y Luca Enriques, Grard Hertigm, Hidehi Kanda & Mariana Pargendler, Related Party Transactions, in
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2017).

20 Clark, supra note 14, at 148.
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2 Luca Enriques & Tobias H. Troger, The Law and (Some) Finance of Related Party Transactoins: An
Introduction, in THE LAW AND FINANCE OF RELATED PARTY TRANSACTIONS 1, 11, (Luca Enriques &
ToblasH Trogered., 2019). 3 it thir L E S F 5 - & FZ A 16 | L T4 HH o
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INVESTOR STEWARDSHIP AND THE UK STEWARDSHIP CODE: THE ROLE OF INSTITUTIONAL INVESTORS IN
CORPORATE GOVERNANCE 6 (2021).
3B E > i 170 F 248249 ¢
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38 Zohar Goshen & Assaf Hamdani, Corporate Control and the Regulation of Controlling Shareholders,
in THE LAW AND FINANCE OF RELATED PARTY TRANSACTIONS 23, 23, (Luca Enriques & Tobias H. Troger
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40 Henry Hansmann & Reiner Kraalman, Agency Problems and Legal Strategies, in THE ANATOMY OF
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IR m e % 4 2 % o Sang Yop Kang, Optimally Restrained Tunneling: The Puzzle of Controlling
Shareholders’ “Generous” Exploitation in Bad- Law Jurisdiction, in THE LAW AND FINANCE OF RELATED
PARTY TRANSACTIONS 53, 64-68 (Luca Enriques & Tobias H. Troger ed., 2019).
2 Goshen & Hamdani, supra note 38, at 24.
43 See Ronald J. Gilson & Alan Schwartz, Corporate Control and Credible Commitment, 43 INT’LREV.
L. ECcoN. 119, 122-23 (2015).

15

doi:10.6342/NTU202301625



SN E T R o ET G B R REBE L IR A AR G ERR
(entrepreneur’s idiosyncratic vision) M £ H @ AR FFA 2 HE ~ AP EE
BORIREF A A A R KRB E TR A A T LR AJIE A BT
BB A e 2o 4
KGR LR AN ARl R E S RE P
o ARLE AR AT R FIRK
W RLA G T BRI R R R i 4 VLR a AT RN
P ELBRFHIER EARK A o REFHIAR LY
FOEF T HRNEFIEALT A L SRR AT e iR A R AL
FPRAHE A Z AP T > 5 TS B L % Bd (majority of the minority

approval ) ;> & S BX K FhBE AP M T T RS H B K g o

FREE

i
A S

BB EE o g B gpz g 2240 (legalentity) B ¥t 35— g 2

T X FR AR E - GBI, B {,f*ﬁ' R B Hd FFR
445?* % PR LA 7 Mancur Olson #5175 % % 4| 3 % 3 ¢ M2 | (stationary bandit) » ™ %

@'ﬂim«'ﬂ" [ER S VY% < RO 3 (rov1ngband1t) HFC s A TR > T T
(theoryofbanditry)y #eix H) A LR Fo (T va'%"j_;f)gﬁ.mﬁ ) ehprdE AR A S I'E<»:;|IK
]9 & (stationary controller) % T & # A)#-+]%% & ; (roving controller ) o g.,—*w TR eI
Eraf “TSA,\T%’ B 2RPAELENEFEY 4 2 AR RS g,g;g\, VR A )
LaEdd JIE LB ehe ,g,jz;]”F v Lﬁﬂ 3B 0 - HAPAD P A BRI R S
S S NI LE L ﬁ*ﬁ/‘ Eadhi Aigy A7 ¢g ”} AR - e ’\“T”'IEE;% EARSE I
iy id H LB Fﬁ”?‘ > 1l 1\&'1 A bR JIF e dodk W3 5 BB (chaebol) £

TR LL; |7 L ehR] R "%"*#J}iPﬂ/%ﬁn#a***‘ﬁmnwgv > Bk % ﬁmama
FEATAPE AL > TR AR RS R ML PIT A §ERMI T O GER CHT
rgﬂ?i’”’;’ﬁ'J“;g\J IER Nz s A ﬁ,f P REE I e ﬂ]“}énrs , ¥ g AN U by N2 ;-,Laﬁl:

A I E AR M Bk ﬁ\rx’kﬂ] [#2 2 (eIt mp R R % ﬁ]*“ﬂ’(fj‘?‘fﬁﬁﬁm@ FFE
Pepie &) sdrdln L0 BoR L chd| 1] G L See Sang Yop Kang, supra note 41 ©

4 Goshen & Hamdani, supra note 38, at 27-36.

46 Goshen & Hamdani, supra note 38, at 42-44.
16

doi:10.6342/NTU202301625



Bz o VEAARMOIPEMAGEETZHNM AL LEITE PP AR g 47

I G ERFL MG, — 3 hAFF R EEEH S AR FTHGE - 21
FRE—RREFEMBEE PRI ARMEER THG, S22 0w
R R R RS T S R o S SO P L

=k B P v % (intragroup transaction) > H F 35% 3 S Z AR AR
Poosa o AEBMAEmArL M A b o R AT A bl R oS!
H@EBEEF DM B E2 9T )py - 2 F 41848 7 p 823 R FlIF

Mo CEERAIROBE 2T ARNE- FMEER 0 L EE T RF AR

i

AR TEFRIENT AL D B4 F R 4L (market failure) > @ L BB f X

B A R BB B h > WML A A PARBEERB RS 2

47 Jens Dammann, Related Party Transactions and Intragroup Transactions, in THE LAW AND FINANCE
OF RELATED PARTY TRANSACTIONS 218, 218 (Luca Enriques & Tobias H. Trt')ger ed., 2019).

B BT 369-1 15 ~ 369-2 ui 369-3 15 ~ 3699 iEHR T 2T FEFF AL P AFE M
IR EIRG Y IR MG A R G TG (S RS S
IFEREZ A2 - )P GEE A R GEEAMRT

¥ *E’—*?v},’: » 4R 28 0 F 399-405 -

0 o ‘ﬁiﬂﬁﬂf&é?’#&#"# JRAE MBaERggand of » R FIMBeE -
%1:«2?’_%5?}1%# ISUEDEIRE At VLI G AR ol S S wi"JZO%\é&’i}lé‘\av

Pl BT 2mexEo

51 Enriques & Troger, supra note 29, at 11. # 8 2 & B ¢kix 4] » & i 25 o B e P 7 g

oo RAREBAER Y ISE2ERAT AFROEFFLOPHEA2 07 3200, A3 a0
Fug#éf»‘—g/,\a—ﬁ*@ﬁu,,} TAREEZF P g;LtLF"’ P17 ;%@A\Ir_igiféﬂfiagwa
FRTEFTASNIFARY EFTAZLS  TEEIRBEIET R - THAPAF AT FEL
ﬁfﬁ&jﬁﬂ?ﬁigi;&%”o*%}biﬁ-ﬁ%’3151'+%5I BE o CBRBFEOPEHA LD VG D
FodEF R RLF'”</¥:4¢\1¢%§:;F&\PW;M<4E' FARAZLI 2 At AR
_y/'fg_“ur‘%;—,iﬂ_:,,_r;}?a ;;r»g\gj_

52 4 B A ,B’»,—»?s\wrﬁmﬁizz@\:% ’)%r‘b;fé_'glg d 2F pp iév”l'—p\frsfgi‘g'
(self-supply) ;> & 2 p & HBFen [ UELE B (outsourcing)J GAASEFEFSDY > e gk
LI 2REAPMEFRAL AL > A DI AIEE K iﬂ ARG e BRF R 2 g o

EE o AMARFED HT N ﬂ*—-fi’&‘k/* 1»“"@ DO BN ERERFACEH A 2N R
o BB RF AT FERT €3 #B&‘Pﬂc 2 N’* % Tt A zkihrs CERRFHRBLROSP R
MAhd L 5 SR AT o bldr o T R 5 BRI T B 2P 2D AT FURIA T ﬁ,aﬂa < o
BHPEOREHNEFEIWEIRG KRB F R 2P LD Ko x B2 2 WA H
NEEEILHE: TEPE 2 b M (along- term trading relationship ) ;» & & ;jf%.:l‘%-i %‘»
HEPLFBMEFRD- 0 BHDTRAFE P o p g Dliipag > 7 N
KPR BBIA P 2P BHE > R p- FBeE - 42, S HENS 3 HE L
g oodkD 2 o EMD FE PN ’;ﬁu* s dl 2 & = & o Kon Sik Kim, Related Party

17

doi:10.6342/NTU202301625



S ABE A EFET 2 S H R T RO T o IR F e R
FEBPD MG BE N ESBMEE AR oD

P FREEDFL ARTULATFRPIE by TRt kpF op
Ao BEP OB A E G DT f eehi i SHET AR - P E iz
(tunneling) ehx & > PEEBp Fx F<tgirig T— k5 enBl iz 2% > R
SRR et PRI S R S S LR BN
BeoXE g PEPABBAIE TR HRIPL A3 HEY 0 AW
POBETEA R ey B BARR AR BT FT G 0 R AR AR
BRAgTIH e ¢ A2 £ ¥ (stand- alone firm) 2 53 B o i@ A2 ¥ i

B FmL AR TR BBEEHS o P A EERSHI G o

B4 2 b IR AE R Th G JIE B v s 2R

EREEP OB BAE > HII R eEEHE2 B - S GATE > p RA

BRI - B GARLIARFRIEE Y e it > BB R R A SR

=

FREMEDR G FFERI RS ST LB REEF AR o~ A

Fooflmordi-o B GAE AR FEMIBY LN ES LTS
ToTRAGHYEMEFRTLIE > LAFRAIE 2T EE S F TR

Transactions in East Asia, in THE LAW AND FINANCE OF RELATED PARTY TRANSACTIONS 285, 287-289
(Luca Enriques & Tobias H. Troger ed., 2019).
53 Dammann, supra note 47, at 232.

MEBMEEROM AL T E ﬂﬁﬁlﬁlﬁfﬂ?ﬁﬁ AR AFPTEBRP BRSSP E R Bt
ERUBUSPHEANEREEFHNEHTRE OTEAG SR Vb BRPABGRATE D
BrkMHd FH ST HERIEUR TPk Fl - o m]-&r' PR GO P AR Sh i Z M G
FladFtEEFE R A RA SN T HD l%‘f’é,“'till FEZRLEEOT o2 074 B
FOPERAL ﬁo“%%f«'ﬁ?’éf}&é# %L#Eléfiﬁ—.”?‘ T H 2T 4 o Dammann, supra note 47, at 219.
S Glde o MG A DN FE 0 REFEL P A G0 Bl R R TR SR R > 22

FREFLE BT OTR S ﬁ*? e o wELAE ﬁ%lg > Michele Pizzo, Related party
transactions under a contingency perspective , 17 J. MANAG. GOv. 309, 312 (2013).

56 Enriques & Troger, supra note 29, at 6.
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EFHMGEA SR BRT AL > KA - B T E Ry g AT
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PliZE R X 2EEAREM GA LT ZREF 2 FAREOE PG 0 5
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LEATEE DB EERE R ORERER > S ERMBAIIFACL ) B

s B RENE AR AR ER AR > AR AN AR E & o
Ff FRZLBGAILFIA
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# (common law) ¥+ o f= 2 Z R JLE RBRE S 2 ~ LMo d
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AN

TH ARG RE SR EERERF L o B HET o KAFAFET LY
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ed A X

PN ER ERFT ErREd S HFEWRAREAA LR A - R o
P o X g3 M i o 72 (Delaware General Corporation Law >+ -
DGCL) “Rfede & &b o ™y eh o B4 5 Fi2 Epoe B ik % RH0
E 18 Mo 1346 iR T (T A 18 ¥ U.S.C. §1346) 0 ¥ iv ik P34 G PRIREA S @
HEF o UTHERM AL HRSAE 0 LR M FARB L AR ¢ ]
BEERGE R EARA & R M 4 2k 3R 2 Regulation S-K Item 404(a) ~ DGCL

§144 ~ 18 % U.S.C. §1346 % > 11 % 1‘#} ERM A RS AR IR o

2P EENBIFER AR (executive) *f 0 U Bt E BT 2 £ eh
M4 B 0 2002 S8 chih ik % 402 55 (T B 1934 MR X2 section
13k)) P> #2728 FREE TN E SECRule3b-7 €& ™ e I § 124
BB A o PN 3 ;Lﬁqj; BAc > H ik g 1934 & B 2R3 X 72 section 21B

and 32(a)% } F5c £ % F = (civil and criminal penalties ) » *°

B oA B RS ARS R

393 Geeyoung Min, supra note 169,at 667.

4 pp R A A 2 S A E R ﬁié ¥ av'%%ﬂ_ﬁ» («&r;,_d ANNTEEFEANAERLULE )
75 A PRF A F o Rk LHH @ BRI PR > 2 A *‘Fiﬁ%’fﬂ’:f&ﬁ P RE E
i M A F § @ o Geeyoung Min, supra note 169,at 667-668.

395 Robert J. Grossman, Are You Clear? Wipe away the confusion surrounding your various
responsibilities for Sarbanes-Oxley compliance, HR MAGAZINE (Oct. 1, 2005), https://www.shrm.org/hr-
today/news/hr-magazine/pages/1005grossman.aspx (last visited: Jul.09, 2023).

3% Michael G. Oxley, Baker & Hostetler LLP, SEC Issues SOX 402 Guidance, HARVARD LAW SCHOOL
FORUM ON CORPORATE GOVERNANCE (Apr. 18, 2013), https://corpgov.law.harvard.edu/2013/04/18/sec-
issues-sox-402-guidance/(last visited: Jul.09, 2023).
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RERGEFF IO G RBRFLR DIEHIFE R Z R -
¢h Regulation S-K Item 404(a) > 12 2 % ®#7F 1 % 2 @ B4R £ prorg e ez
B - 4k o 2n ¢ - # ) (Generally Accepted Accounting Principles, GAAP ) o & % ¢ <)
VAR E 4G S A 0 33 0 & Regulation S-K Item 404(b) ¥ 37§ & B T 4 2 %
ARERFAM DL Ko x > EFEXLE TR TAREFY TG ERGRA LS AN
FHHBE AR E Lo o GFEX S #fent 3 &2 7 ] (NYSE listed
company manual ) 314.00 i£ 12 2 NASDAQ % % = % #7e0+ # 3P| (the NASDAQ

listing rules ) 5630 iE354cf_» 3t — & 4 4 o
P Regulation S-K Item 404

FRFEX AL LA € 1982 # ] =_Regulation S-K ™ £ & 3 5 2 RA4p B 7 30
LA SR I O &#BF&@?{ % Item 404 @ B R TR A ~ A A 2 )
A 2_% % (Item 404 : Transactions with related persons, promoters and certain control
persons » © f§ f Item 404 ) - Regulation S-K Item 404(a)i & *Lg=H 2 ¢+ 2 5 2 %
s 0 % Regulation S-K Item 404(b)f] 2 % 5 = & 425 % o ik ehd| 2o 3

Regulation S-K Item 404(a) 2+ # 7 AR (B £ 128 F ~ 0+ 2

FHRELM A XS BT R P H A I RHEF - FFER

397 U.S. SECURITIES AND EXCHANGE COMMISSION, Report on Review of Disclosure Requirements in

Regulation S-K 8 (2013), https://www.sec.gov/files/reg-sk-disclosure-requirements-review.pdf (last

visited: Jul.09, 2023).

398 17 C.F.R. §229.404(a) (2023).

39917 C.F.R. §229.404(b) (2023).

W0 T A 2P I - g3t ERZ AT F 7~ (wasaparticipant) 2 EiTH A D P W
FRIVAFEIN2F 7 PG (TP#) 3

%

~ (s to be a participant) #2 % 5 EF
ZEAPIERF BRETAITALMGRA LS 2B L2 AR 2 Rdy 2. 7
“i/r\ﬂfé’éafﬁéﬁw%hmrﬁél‘h*f H«M*Mﬁ;—;\zaéﬂu;z&?&gw%
‘ﬁ#&(ownership)'3¢¥”?ﬁ*‘5 *\ﬂ!?!f%“{u CAM R AR Y ORI L S RER BRI

ﬁﬂiﬁ .u%P’ FERAFEFF SWEFLE G BRI R BRI T AR

ﬂ‘f A hBDF AR R BB FNLEH »f‘fu%?—i &R ) A2 5o

2?'635_# FTRAET O EPEGIL AR AAGTHEHRTAGER TEL (material) 2
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(executive officer ) ~ 3% & F % ~#F W 5% F 2 %k ~ it 4 B 278 R
(immediate family member ) ~ *°' = = 4& (sharing the household ) 2z 4 $f 2 ¢
(#) iti72 Epiath & ~ % (arrangement) ~ 2 M % (F 2P F &

PiF) AERENAEZIE IR EEHGEIRATRY LR

hall}

(material ) f1 5 4% & Item404 (b) > + & 2 P oY F2 RXEF A
(review ) ~ I % (approval ) 4+ ;& (ratification) 2. JT L B 425 o

Regulation S-K Item 404 3R {7 Hg= 1 & k>t 2006 # chE ~ i3 37 ",/]E. BT 36
BUE AP O FRA L 255 ~pIhH (LR v P
HTE AR - (R HF ROl R P 27

EE I LFEM B AN AAITPRE F A BB P12 2

B FMm o, 17CFR. §229.404(a) (2023) : ©» 2 5@ e 2o (2021) (AM g %9 2 &
FEFRARI2Z2p A RE-NAFTFELP ) T8 Wt A F2EEFY “Lriﬁzl_@é%? o
R4 &rE g3~ et 127 mL?L? FEEBBARE  2PHEFHE - ¥
“h {?ﬁi?‘l"]/ﬂﬂl%,{i 1:bk’Fg§|‘*&m¢¥1 GHXNLIRGATEL > ¥ AT H LR
A2t RIS A EF $RE - 17 CFR. §229.404(b) (2023) Instruction.
Y H R R REER S EIFE NE IR ETINE T DT T TIPS .
A S L M R R EFFFATH AR o R 2R “Any immediate family
member of ..., which means any child, stepchild, parent, stepparent, spouse, sibling, mother-in-law,
father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law of...
402 "*’ ’E?F'&}’q_é‘_t‘f 2B T g RN IS "Lr}'é‘:@mﬁik Dl ] TR E e ¥ b bR é’ FFE
(indebtedness) #F 3|2 B %A 2 4 @ » HE izt ¥ < % 15 (usual trade terms) PEE 7 &frPR
i+~ 54 ¥ (ordinary) M A2 4 F* ~ 22 £ &% %4 4 (in the ordinary course of
business) iz P2 b > AP £V AN FRE 0 PR F A FRS% U 2k 2 Hig SR
g = gE2 4 5 B2 F ik Regulation S-K Item 404(a)fh & 48 B 731 o 17 CFR. §229.404(a) (2023)
Instruction 1,2,4,6 ; # <~ $3F 48 @ e P w353 400 - o
0 kg RGN 58 1msa:y§« TRIER R R R A S R R Y
Hbﬁn*%*glma‘,zt’i—‘lﬁ%ﬁvgg 2 @—ﬁvgg?%ﬁ}g6gi’bi%—‘l 12,@1’“;31”%
Hi TR FLE | ahip * E1p ,4%*% FIEA A REALS E FL R R Fo SR B P 0TE R
MethE & £8 2 372 379 tem 407 ¢ 2 77532 (Item 407 : Corporate governance ) ° Item
407(21)(3)¢i Item404(a)fr $ 5 M B4 L 2 2 hg & K> RERF P h F* PRERET 4p

o Item 407(a)(3)2 #h @ B cha bz E ¥ h2 > RFEF*H {HEEF 2P0 Nh2FF > ¢
#ﬁv;g, FARAETRK S B2 RIS LT LR TN ERPIORIBE I F 2 Item404(a)mi? ¥
RACHBTARAERF RERFEAUIPEFFFLEB2 2L 175 G ﬂﬁv%?
NENERE S FEFRGETRAEE PRAFMB AL A EF L c P L BE S > KRBT MG
w2297 &~ P o SEC, Report on Review of Disclosure Requirements in Regulation S-K, supra note 397,

at 63-64; Geeyoung Min, supra note 169, at 681-682, 699-702.
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approved ) | ZF A B 2 A L h o paE R b Fed ¥ ¢hpTeiEis
AR ERBBETA I 2FEANTHIE 2GR EFTER B

2h AR RGN E o

-0 - AR aing R

PAi% ¢ 3-8 pl4 B ¢ (Financial Accounting Standards Board, FASB) *#| % i3
- NI E BRI G €3 %% (Accounting Standards Codificati » T £

ASC)» ASC850 P 5 M 5+ 2 % # B - ““'Regulation S-K Item 404(a)¥? ASC850

W H AR RATERRNE DT 0 Red h R AT LAY IR ""‘TKF‘G' %ﬂ;: Py E
PO RAFEYEEERVGPE L s A @A KAFEAT AT L SO P TR A
FRAFERTS ARG E~Pp 27 > 2 BRE SRR 24 w%#mﬁ%} Geeyoung
Min, supra note 169, at 711-713, 719-720. F ;{n‘:-‘r‘f 55}%1“4]? FE T2 B E~ | chE MR
5 2 P R 2 5 T3 2 4 iFE 3 o SEC, Report on Review of Disclosure
Requirements in Regulation S-K, supra note 397, at 64.
405 i3 Regulation S-K Item 404 if * 3P ¥ » 375 3F $3n2 5 £ & Len¥lF o 2 2006 #
BT AR Z'«}H“'J“f PEEME ) A H TR ER ]imF‘QF*FLEJ (bright-line rule ) -
¥ {4 % % > Regulation S-K Item 404(b)® 34 2 P2 FF L H F ML 975 2 s 2 78 (7 £§F304A
ARELE D AT RTE 2 5% M TG R g g ?;i_—@ JeR=gis i
B > Rt Bt e AR REHB R AT EEE AT FREFLLILA
gE RS F & RN R ?‘r’a‘iﬁ ’57@-'4%}»A* BaPRESERS A %Ef?— CERERE
TS MG RFEIFTALF 2P AT ERANIRIIATITELLE c T E G AT
’VPE"“ FHERAVUAERFELRE LI A ARG R TR ORBERR T L wAp

REFRECZREFITRAF  F A i\g,,*ﬂ—’ F_eh7 FE 24 o Geeyoung Min, supra note 169,at
683-684, 695-696, 702-704, 717-719, 728- 729
406 F 4 4r Regulation S-K Item 404(a)if * 3 @ T L2F & 30 % 2 4 (ordlnary course of
business) P FAREAM A LI T A G > R IO DORHL Y URTIE T EFFHFLEHS
R EE S N EARERP 0 A F ARG e o Geeyoung Min, supra note 169 at 721-726.
T pAaR BRI L R g TR - ARG R MR A X B R A2 AR iR
7+ € 3-8 P 248 (Statement of Financial Accounting Standards » SFAS) 57 5L 2 4R @ o X & 2009
ET0 1 HAMEE P ERIL R £ 2 £ 2R S B8 SFAS 15 0 o sed ASCS50 AT
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%7 > ¥ 4f 2 Regulation S-K Item 404(a) e 12 3§ % ~ 2. £ 3515 & 4 Dk o 10
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$Z P ERAP

% Regulation S-K Item 404 ernfi# 2+ » % ATEPAT A H R R AT MR
Bena P MM A R B B o e G At B 2 ¥ ] 314.00
B R 4 % % A2 (314.00 Related Party Transactions ) & fo#7% & £ §5:iE 12 §
FANVORFLERMGAREIBFERELSP P E A UG A2
T ML 4r NASDAQ @ 2 7 b B 2LA) 5630 i : B k% 2 % 2% & (5630.

Review of Related Party Transactions ) & &#73 Edh@E 2 B 2 4 2 5 2kd 27 %

M

VAR EE R R PR AHERANEFREGRE Y TF R
g o M12.8 7 % Regulation S-K Item 404(a)z_ B % 4 2 % #h @ P % T Aele o

g E Rl B4 R b G AEs- F — wiE

FZ A EF ERE

408 ASC 850-10-50-1.

409 ’f gz ek o ASC850 » A R 2 &£ ¥ (afilliate) & * 3 @ Wor i e A2 5 » &2

Regulation S-K Item 404(a) | £t p A A B % A 2 = - ASC 850-10-20.

419 Enriques etal., supra note 19 at 148.

411 NYSE listed company manual 314.00, available at: https:/nyse.wolterskluwer.cloud/listed-company-

manual/090136208558261f?searchld:1 191185324 (last visited: Jul.09, 2023).#* # 2} k- #- Regulation S-

KItem404(b)F$‘m P pd TR G BAEEFL AR PR RIS T o

i 2021 FEOBERIATBIT L 2P LR 314,00 FE o T TAarg ) B RA R B IR R

%i)% BT o R A 2F 2 £ & B> @ 22 Regulation S-K Item 404(a)%§=;§ * ARl o Ap R
P 3 ¢ Brian leshberg, NYSE Conforms Related Party Transaction Definition, JD Supra (Aug. 30,

2021) https://www.jdsupra.com/legalnews/nyse-conforms-related-party-transaction-6260036/.

412 the NASDAQ stock market llc rules 5630, available at:

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%205600%20Series (last visited: Jul.09,
2023).
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PPFEERAGE Y o R R g IR 3T 18 % US.C. §1346 ¢ M4 Tiegye

WF %A ARG TEeiEs g A g (a

po scheme or artifice to defraud ) | T 5 & ~h
A
ey
4

ny
A& AREANFIARY L LA o T4 FPEE L S 18 % 1341 &7 1343 1% (18
US.C.§§1341,1343 ) A~ ¢ > S F A HF B » SN2 H T 237800 @ JF5RiaE 2 Whof 5
o~ R EH G A o M o FEEE LT 2 g ﬁ”;f'lﬁ*? SPERRE TS e R R A %—K
R F T R R % o R AR (2017) <#wf BB F R T RS L RBEF 22 F
# =—— Skilling v. US %k & % ]_E]F)#n PRAZZEEH R FTF B 2 ke ) HRAEFF (v 4P R B S
AE L E R S WFRIRE) F 335-336 0 ’DF!E
44 Lori A. McMillan, Honest Services Update: Directors' Liability Concerns After Skilling and Black, 18
TEX. WESLEYAN L. REV. 149, 153 (2011). +& % » 50 4hzr 413 » F 336-337 « F]15 % FF § * B =R
BB AR g P A ey T3EH O A BT A R IR Rl e o BRIt
® IF'F L R AT an o S e NiEie 4 > QP& L RRLGFH TR AR5 &

TEBEE -~ M B s B ,5Fn,}\‘ enff it (Whoever, having devised or intending to devise
any scheme or artifice to defraud, or for obtaining money or property by means of false or fraudulent
pretenses... )+ M TR (or) M- TiFdrampt S gty 02 DL ERER ~ MP A R BE
SRR ¥ PRSI R R SR Y ] ?3 EA KR EE LR TR RIERT A AT
EPE8 - JF AR PR BEIRIGTHEAFEOTR « BEIRITTHEEHROE 57
14 if 3 1942 # Shushan v. United States — % 0 d\ ZAPRE P -0 Tyler Swafford Public
Corruption, 58 AM. CRIM. L. REV. 1321, 1365 (2021).
415 Lisa L. Casey, Twenty-Eight Words: Enforcing Corporate Fiduciary Duties Through Criminal
Prosecution of Honest Services Fraud, 35 Del. J. Corp. L. 1, 49 n. 276 (2010). (citing Daniel J. Hurson,
Limiting the Federal Mail Fraud Statute-A Legislative Approach, 20 Am. Crim. L. Rev. 423,429 (1983)) ;
A% ki 413 F 339
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R A BT, 2 AR RAF LR R S TIER AR A Ry BE AR
B ARG ARIRBIE Ay & Fh o | SATIRBITHIEGRS 2 EP 2 R
fh o 416

18 5 U.S.C. §1346 & 2 @ P ~ 304 iF» AAF LR * 47 FE DI 5735 J°
B A BAEF R AL EER T L ABE G REBT EROL

FHEG Fx F o2 ?i‘—%ﬁa%#dv %2 P FE R AR > Wi 1988 &£ B2 P2 it
o g U Lkt o 1182010 & 285 F 2 Boa Skilling v. United States %
HIAE UGS CIRALST I R A Y o R B R FET E o dOUFR G F
B3Ry pt (bribery) ¥ 4zB~w fo (kickback ) )@ % » 7 % 3t p A2 5 agd) o &

Fa A e A s 2 M T DTS o AWE RSB 2 E LR

3

1=

P PRARTEHR D o YURE G K A MR R 2 R A% 0 YO Skilling % 2| ik-ehe 4

416 Swafford, supra note 414, at 1346. & < % 18 U.S.C. §1346 (2023). (Definition of “scheme or
artifice to defraud : “For the purposes of this chapter, the term ‘scheme or artifice to defraud’ includes a
scheme or artifice to deprive another of the intangible right of honest services.”) ; #<> B © &% >
Wit 4130 F 340
417 E - P s s R e Fﬂi—'-'i ’hzbz’*ﬁ BRBW |z et & %;g_@ A ~2.07 5% A JF T A
ﬁ%@‘&f”;&?q’égl E\‘{RTP ;fi’%aﬂvrﬁj\m‘f‘v ?P“““'Z‘ﬁ“?&m 'ﬂ ( —ﬂ{
EBAMP) LI T o HAF > PR A13 0 T 340-342 0 E G PRIREH N chE 2 #Eliﬂ: Akl
ﬁ’*ﬁﬁ'?fiﬁﬁéﬁpg:l.fﬂp feFEREA T M 2.7 5 A plé'**’f‘p BT 2. BB
(intent) ~ 33237 A MMDP B3 HE R A X F AEGIRBOEIRE > 7HEM v é;l EE%T
FE R £ REIE PAER A BT g FE SRR Tl R R T
EMEFEAUET > RERT AL fHEEP LM T 5 L& T - Michelle V. Barone, Note,
Honest Services Fraud: Construing the Contours of Section 1346 in the Corporate Realm, 38 DEL. J.
Corp. L. 571, 576 (2013).
M8 kA& BRI 413 0 | 341-349 ; Casey, supra note 415, at 43-45, 52 ; McMillan, supra note
414, at 156-162; Barone, supra note 417, at 578-581.
419 McMillan, supra note 414, at 161-163. . United States v. Rybicki Fob|d s EEIRE - oaaw b YRR
Buefis 45 0L 50 38 2 JRAFITEC B chd|id > A% 3 & /%QE’_mf‘sr AR A 5 B A LT R E\'»[J:E’»ﬁb
oo R TALF A IFRERERIAR T EMGELNE > A RBEr i ( R ARy
2) ARTASDREA > UG JIPEFES o AV EEY C ASBERREOEFL AP RT ES )0
B3 2.p AL 0 TR H}tp«w.éﬁr@ ABHES RBJIFM GO PR AW fEFHEAR ¥
Ak > RBL I ABZNNEIEREFT S ELBE t“\ﬁﬁ e o JIFHRM R AREL T2 L
FEZ P > § FALNEFEFEF (Fie) 5T B Ll F o Casey, supra note 415, at 53.
205 3G BN F | B A McNally % 2w m—l AR S PRI IN A ¢ S AR PR L R T
warmz: AR > ARITE M)A KRB B RIS UG T R e B v doen (7 L 0 A2
B L f& = % s # 7 43 P 72 - Skilling v. United States, 130 S. Ct. 2896 at 2935 (Scalia, J. Concurring)+
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(a) No contract or transaction between a corporation and 1 or more of its directors or officers, or between
a corporation and any other corporation, partnership, association, or other organization in which 1 or
more of its directors or officers, are directors or officers, or have a financial interest, shall be void or
voidable solely for this reason, or solely because the director or officer is present at or participates in the
meeting of the board or committee which authorizes the contract or transaction, or solely because any
such director’s or officer’s votes are counted for such purpose, if:
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committee in good faith authorizes the contract or transaction by the affirmative votes of a majority of the
disinterested directors, even though the disinterested directors be less than a quorum; or
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(3) The contract or transaction is fair as to the corporation as of the time it is authorized, approved or
ratified, by the board of directors, a committee or the stockholders.
(b) Common or interested directors may be counted in determining the presence of a quorum at a meeting
of the board of directors or of a committee which authorizes the contract or transaction. ”
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G R A R E ke A R DCGL§144 2. 4 3k » 348 i Fliegler v. Lawrence % |
Aee iR o T35 257 3uh DCGL§144 ens 2 i (f 5 L AR 2627 FE L7
BT Ty o & RRS - BB LR o Aol At Fliegler %oyt T & ik 8
Gt ik %\TB* L THIMGBRER AL DL TREFFEFEN
FILA R~ 2B STR A g ok g d o ) W

i Fe3% & 0 & Marciano v.Nakash 3 *7% 3¢ 5 DCGL§144 15 413 B &
FRETIRY FAACET EERL BT REIS iR h AT 0 W
i 4% 4 Nakash 2tif * DCGL§144 Rz > FH P72 7 {7 o X A ERRFFTE € &
WK g EIMEISS Jen@ B 2 4% DCGLS144 chif * B AT > A AhB T F o R
M % $ 540 % 95 DCGL§144(a) Q) 4 B 3 2 15 PR M AR 2 > A
DCGL§144 % (341 2 & 24 le » 3 RIEEM 2 3 2T BT @5 F 2 0 f
DCGL§144(a)()* Rz TP EFEF Lh T2 2T 25 R L > ALk
DCGL§144(a)(2)*7itd @412 %A b R B2 1 3 o Bl igrif * 5 L0004 2472
Bl > 2 d e b - 3 f P R gakihg iE o M

AEZRAETERILAZLEPFTOTH RAAB AL AT R E g

oo H#HEN A EMY > B L Gasoline 2 7 5 &7 £ F & > @482 Nakash #% & 5

457 Marciano v. Nakash, 535 A.2d 400, 404 (Del. 1987).
458 Marciano v. Nakash, 535 A.2d 400, 404-405(Del. 1987).
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Friafh 2t ¥ Gasoline = 7 i % § W ehd & (bona finde) o '% R LB £
Ao b T £ 30§ % 2 ¢h > Gasoline 2 7 47F FA30F w L4 £ H B
1985-1986 & A » = P 4 i& > i% #rdf Nakash - Israel Discount 42 {7 14 2 U.F. Factors
I8 £ o @ % L% Nakash 22 U.F. Factors ¢ & i% £ » & ELW—‘F,'Z > %L BB Israel
Discount 42 {7 chif i (2 w HERPHAE ST LG 1) A 8F =g 2Li
BAHRETEEE - ATRRALAIERITFIRZF AP RS 2ET EY 2D

EEAFHFEP L EMATHE > A Nakash 2 2 P 2735 > HHRE LT A4

% = % infoUSA %460

1. %% g4
it LA u4EFF A2 infoUSA 2 2 5.6%% 3.6%% i #2 "% &L Cardinal
Value 7 *RE& 352 Dolphin 2 7 » H T Bfpip i k2P g3 P (7 R EEZEF -
FEFE G A1%% D H]% L Vinod Gupta) $F#97rifiE & X = £ 307 5 %
FHEFE AL IBIRPRAAAT EATERLTTAEY R AR DEL -
% 2001 3] 2005 & # & > infoUSA = & = 4 820 @ £ ~ -+ Gupta #7 100%

~

LB A

.,..

F -4 e0 Annapurna 2 @ 0 e H AR Sy B SRF )
Gupta # 4 %2 & FOS A » & infoUSA 2 7 2004 2 2005 # » % Bz % 2 3 4
Réevdpenl10-K 447 827 hE 2 L 42 Annapurna 2 2 ¥ 150 § ¥ ~ 115~

iy B ¥ EE AP IRIFNT 5 > 28202005 # > @ ¥ ¢ hdf & (Raval

439 Marciano v. Nakash, 535 A.2d 400, 405(Del. 1987).

40 In re infoUSA, Inc. S'holders Litig., 953 A.2d 963(Del. 2007).

41 In re infoUSA, Inc. S'holders Litig., 953 A.2d 963, 971-977(Del. 2007).
173

doi:10.6342/NTU202301625



“&\\

report) * Frih @A Rt 95 40%,;’51»;' BBy BOEBE T e P
w ¥ — Gupta #7474 Apsen Leasing Service = & & 4z 10 g F ~ > 1M 42* R
B 2 RS Gupta 72EehA @ % o ¥ ¢k > Gupta BF ¥ &2 infoUSA = 2 &7
EOORRSERM GRS 2B SEEEAR AR AT LT FEARL
€ARIF R 0 RE T % - RIRY Ak DCGLS144 e figdl < % » &
ARy A HSFTEP oM B4 E 2 hE T 910K £ ¢

JEX
3

(44

FEBARETR LRAEF LR BT L ERE T E

2. Et|AnkpmEy

PRBt AT AR L A%k FREEN TEFF 2 EEHNEM G RIEF £
7 ¢ $>% Vinod Gupta 4t 1% | 59 > LB XFEHEEFIEM B - Ka o
KR TARMMER? » ¥R infoUSA 2 7 hag £ ¢ S i B2 215

B iaeiak 2 b @ 2 X PIF Y L EE R iRk o

AR EWRE AN SMEALE Y v VinodGuptam 3 0 HE G JIFE M

o A RBBEFIR AP L2006 EF2FRBEFLAFFTHT v R
Brend s $3F R EMmAMTY 23S s ETETa 2y FHEMG .
% gLz b s a2 Fady 3. s Kaplan ~ Raval ~ Haddix 2 Walker % % 3] Gupta £ fie @ @
1 Kaplan #7 2 2 749704 £ 2 % infoUSA 27 » — & = #r8 7 %
Ak E B BE 4497 5 Raval & 5 Creighton * %32 B3 HFpE 32 %
BFE - FRARRGAGFATE R XY EH G EF V.Gupta 1 i p 2 F

5§ % ~nfet > 2 2 Gupta & 4§ 1 iF g

Ak eh% 5 Haddix £2

-

Walker shf+ 4 2 735 T4 % B * | infoUSA 22+ 2 7475 < ik T = & ¢ a3

462 In re infoUSA, Inc. S'holders Litig., 953 A.2d 963, 989-990 (Del. 2007).
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REs a0z PP FIgaeTamEy - INERETE R 0 2
TG RA TR BE XU EF 2 2 Vinod Gupta § OB 2t B H g gy o 40
A - HFRAFRE TRAAMEALE - ERAGEFT LB T A

Tl LK g AR £ DCGL§144(a) (&) Wae A E P @ 3 A
FEROTHIRAARE F EF 2BEIZDE* o RA o &4 Dolphin = 7 45
DCGL§220 #7517 infoUSA 2 P ARBHER 2% & » ¥ A4 @ e @ity a2 3
SR EF RN FEP R NPT a2 GBS T k2 a4 3 5 F infoUSA
2 @ e 5% Apsen Leasing Service = 3 2005 # B » Wk 4 fmpd > 12w
Annapurna 2> @02 530 § £ AR THAE G ey BRE A AL e A B RS

2 e A I T P
-ﬂmq_%m'“ R J?'

i
3
pet!
=
Y
.
?F
-
‘7‘“\“

# Dolphin = @ #r## <= ¢ » K5 &

FIA TR S NEREE € Lo % otk B A * DCGL§144(a)(3)%
5

PAEBSM A2 2 B35 B5F ¢
AP RERTAPM A P B R FHIRd o Ra o JpH R e g
- P rEF 2003 = 2007 & # B > Kaplan ~ Raval ~ Haddix 22 Walker & 4 3523
infoUSA =@ > @ %o @ 5 ¥ ¢ % % Vinod Gupta #7431 F R4 rdp i
PP AT T - kAR R A L E o BEARB R FART av (B0 E B OE I P
FEARETEG- B2 EFEINL AT EAR  RIEBRERZ LARTER
B

PO G- BB AREF 4G RSB A

£
ATERRFRILE e ¥ pERREMAG L AT FH R 2R AL i

463 In re infoUSA, Inc. S'holders Litig., 953 A.2d 963, 990-994 (Del. 2007).
464 In re infoUSA, Inc. S'holders Litig., 953 A.2d 963, 997(Del. 2007).
465 In re infoUSA, Inc. S'holders Litig., 953 A.2d 963, 976(Del. 2007).
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%
Fl- - FFHBEM AL PR VHF AT EPEF £ R o0
N v AR

£ R 2|6 @t o ged 1T S B T A b enfoR L B 2 DCGL§144 ot af
FELIIBPEAEH X 2EER G ATAPE £ £ o A _Marciano v. Nakash %
B infoUSA % » ¥ L 3| % 2B iEZ PR A 2 B30 2 R 73 b G038 (F o

Marciano v. Nakash % ¢ > 2 Feins #6 DCGLS§144 2 > S22 5 ¥ ¢
BN G RZBMRA s TRABNFZEREA) » R Epr T LiFg
PREGEFHEER > 2D REPBEEP L EDT E o RA 0 FARREFT
R ERIMEE 0 RR R LR TR 7 R s - O
FVAFIEHARIAL 2EFHRDBIUE > Ao AR G B F1E BRI o J
AR R DR R T AR VM L ST e 2R A gt S e
TRk 2 R EARR SRR T AT A A h 0 e PG TRl B
IR REEREF T IR0 IAEAS G A

infoUSA % B % & 4 £ DCGL§144 @ 3 Plocdd cnk o] » 2 2 R 5 & 41
ZTEEEAANZRAERAIRRIHN AT AEA AT 20 Fefl 2 E o 7
W A EELFIDOGL§I44 B P23 4L BEBEPS A% > F2miL G

A ELFEM GE TABE i o M AR X IF LY Y R ik

=

466 In re infoUSA, Inc. S'holders Litig., 953 A.2d 963, 999-1000 (Del. 2007).
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% 2. o Marciano v. Nakash % i# Fx L% Gasoline = & F E77) » ;g o P @B (F & &
PripARE A3 2 P FE IS i h o AR G ERFRALFE T RS
5£§\§§"’3@f’7fﬁgﬁ"\fﬁﬁ’}’ﬁfﬁi ";‘]J—A?b}_“d‘% Fbgff‘:ﬁ"fﬁ%‘i”’m/zl‘m?p

TEBW S EERRETL TS o infoUSA R RIAERELE 2T B F

Frovib el A B FIR O o HE LR Y SR < TR R 8LE g

3

BRI BB R > R FHFFROERZ 0 7 LATRHE O O F b A

pas

2 d SGX 172 AJE » 1 4 £+ OECD #4032 8 B 1% 4 #1 & ehfe e o “Sje g

B IR AR o ATl M A EFIRY PHEFESERNAE ﬁ*%ﬁd EER

67 R o de OECD % $135 T4 B 14 4 2 B IR =R 4T 5 - ’“ﬁ 0B HE AT e B I
Mkt g gl fss o R ROFaRasn ) LR M 8 G

=

: 2 \
P AR TR IM AL Sk 2T g AR ﬁigly“'ﬁ’i AHEZNPERERA
oM S i AL b 38 B - Puchniak & Varottil, supra note 140, at 330-356.4 § j£32
+ iﬂﬁlﬁi%\‘ﬂjﬂ" CETRE B EFH AR EM BRI FIRE TR B R ;’,
;_+_% iil’ﬁ’*#ﬁiééaﬁ: ZOECD i 3 R EEF Mz Pend L fram it 2w kA
2 #1 e 3% * Christopher C. H. CHEN and Wai Yee WAN, Transnational corporate governance
codes. Lessons from regulating related party transactions in Hong Kong and Singapore 1-4, 7,12, 14-16
(2019), https://ink.library.smu.edu.sg/sol_research/2963 (last visited: Jul.09, 2023); Christopher Chen,
Wai Yee Wan, and Wei Zhang, Board Independence as a Panacea to Tunneling? An Empirical Study of
Related-Party Transactions in Hong Kong and Singapore, 15 J. EMPIRICAL LEGAL STUD. 987,
1017(2018).
468 Chen & Wan, supra note 467, at 25-28; Wai Yee Wan et al., Public and Private Enforcement of
Corporate and Securities Laws: An Empirical Comparison of Hong Kong and Singapore 13-16

(forthcoming in E.B.O.R), https://papers.ssrn.com/sol3/papers.cfm?abstract id=3149367 (last visited:
Jul.09, 2023).
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PAOTHAAEH chp RS o HIM G RRALEREDA R LF T RARS

BB G - R R R AR R

B AR R

B2 P EHM A B REFA S F S R B L PN 4
2h WA -LFF S FrEEE A ( chief executive officer) £ 41 5 #F% pF k22
Hihg & o A A ZRIMAR L AT B B F R > Bz THIE B R4
% % (interested person transaction ) ; .= % 4 2 5 > T HHEF|F LY EFE

L HE AR (oTEHREIS NI ERAERT ).

RPEATAH AP ES0F 15605 2 b A 0% S

1
( Disclosure of interests in transactions, property, offices, etc. ) 2L > "2 2R ¥ 7 R

A

Fo2PPERETARREEL a@ Tl ER S N (BRI RS LR

F)EOPRAAREFZIS FHEMGAE > AN EF 7 £ ol iri

HEERCIE S BT PE S EE F ECRE SN E L NE SECIAR R

{
bul

T

ey

f

S E anEmEF P E P EFEAF ISR AL E“—,*ii’agl’iﬁﬁb'ﬁiﬁﬁ gl
BAE > RERBEAMANEFRTR - Y0Ra > 2o BHENEFRY

GAPTAE - W o FFEE PR

502

HARE S AERIETEEARLE LR

469 Companies Act 1967 (Cap 50, 2023 Rev 2023) s 156(1).
470 ‘*“#ﬁv;’éﬁﬁ«&«m—l«v EHFAELRSEEY X LEFAFHERL > R L H EREp RS
'lﬁvgé v F 2 H gk Bi”?* AEOPFEEILIERATHEALNEM G2 p ES ik
& oo 'irr-'f—zkni*f ““*{L;}qugmp 7 S AFEANERRREEA ST A
B> rHpeigs (3%/%) FREO ML LG ERATHENEIMGERF  FRAZIEFLFIFG
At 5 4 f1E M % o Companies Act 1967 (Cap 50, 2023 Rev 2023) s 156(2), (13).
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Lo ERGE oRBE NG T b T L2 RS P R
PREDFB T2 F* FREFH TR PEAENEER T ABR RS
Arb M AP E G P e BSR4 LR o RRATHE O PR
162 ~ 163 g2 2_» “f:%f‘%%z&'é’u 2 7 (Exempt Private Company ) *F » 2 & R B
EV T AL (VCC)°472F,$?L{1M§;‘§75 Foe UL EhBRE P e g
o FPERLERA (F2PFEHE @ 2PN L BT T 20%10 ¢ o

AABH RR AR o TR B/ AR AL ) 3T AR o

FrovH @ EFRA L GUATHEE S FH B2 (Securities and Futures Act >
SFA) £ 5 i » REHMGA X E FABBEL X G Fulp > ML agap
B4R h FRhBase > L8 AR RN 24 5L 040 > 2 ATl
%2 #7 (Singapore Exchange Limited, SGX ) #1+ # 2Lp] (Mainboard Rules) " % 9
¥ P JIE M %4 2% (Chapter9 : Interested Person Transactions ) ;o 47

1 g *
SGX fpAreif E 5 B ZWHATH £ E LA k& (Monetary Authority of

471 Lay Hong Tan, Family-owned Firms in Singapore: Legal Strategies for constraining Self-dealing in

Concentrated Ownership Structures, 23 S. Ac. L. J. 890, 902 (2011).

472 Companies Act 1967 (Cap 50, 2023 Rev 2023) s 162(1)(2), 163(1).

473 Companies Act 1967 (Cap 50, 2023 Rev 2023) s 162(4), 163(1)(5).

4 o (2019) 0 (FT4e BB A H M AIRE) F 24

https://www.twse.com.tw/staticFiles/product/publication/0003000185.pdf (& ts i F p :

07/04/2023 ) -

95 grick b P 54RO BRI TR SO B Fo DB TR oo AR E PERIE S R L P

B 24 5L 3F o

TORME MR 24BN FH R AR F S F -S9O F T L G AR o R DIRRT AT
N F P EESEEHREEER TS O F*ﬁ.xpﬂ MR EEOR FER LM ER

FOATPL R LR 0 AR A BATAEE AT B ORI 4P B 24 - Enriques etal., supra note 19 at 148.
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Singapore, MAS) ™ % # % %5 ¢  (Securities Industry Council, SIC) #p4L% 4y
TZ5 5 %i,fs_ﬂ_f%kz cFt i R Y HoepsEd bR RpR A e uﬂ gt o - 419G X
AR OFARPEENNEM RS L RBEAA R o R D RA 904

,—

FERT O AIEMBARRE S TR T e EM A Y272 2 4 (atransaction

i
~,»\

between an entity at risk and an interested person ) ; » “* b *%& § %4 (entity at risk ) ¢
HEAFE2ARE 8 AW SGX A S MAS I N7 2 B ABE T2 F 4D
A g P R ES E B E ML ] s A2 SGX & MAS B 5N 2

Bu@ B F A2 MmaP o P 415 M % 4 (interested person) i * %

5

4
ke
=
o

Nikdp 2 @ nEF ~ FHERA e L2 FR 2wy > 27
F BRI S FgPR A 5P RpArA2 T ARl F M k4 (primary

interested person ) ;o ¥OF ¢k » F i FA U HE R B AN T HE S SABREFY
[

TR A NFHARL G AIEM B oW S pergiz T h Bl E T R

IS
;\f"
N
AN
(w
|
E:)
3
pas
O
f*m
™
W
5%
==
Shie
=
rad

PR L ERATRIEEL L LER

R AR 2T AN A AR F 3 AR R A RL S 4

TR Wk 4740 5o

478 SGX Mainboard Rules 904(5).

49 < %P : SGX Mainboard Rules 904(2):““entity at risk’ means:(a) the issuer;(b) a subsidiary of the

issuer that is not listed on the Exchange or an approved exchange; or(c) an associated company of the

issuer that is not listed on the Exchange or an approved exchange, provided that the listed group, or the

listed group and its interested person(s), has control over the associated company.”

40 @< %P : SGX Mainboard Rules 904(4): “(a) In the case of a company, ‘interested person’

means:—(1) a director, chief executive officer, or controlling shareholder of the issuer; or (ii) an associate

of any such director, chief executive officer, or controlling shareholder.... (4B) ‘primary interested

person’ means a person or an entity in Rule 904(4)(a)(i)....”SGX * # 2P| % 4 % I ¥ % & 341 5 M

DI e O “f 904(4)(a)”’“r%§5-; P ek s B R E A w3t 904(4) (b)(e)(d) & 5 A
T s (REIT) - 7 # %3¢ (business trust) ~ 14 % 7 Jﬁ reeb e T3 £ (an investment

fund which is not a REIT or business trust) 35 o

Bl @< 4B : SGX Mainboard Rules 904 (4A) :“The Exchange may deem any person or entity to be an

interested person if the person or entity has entered into, or proposes to enter into: (a) a transaction with

an entity at risk; and (b) an agreement or arrangement with an interested person in connection with that

transaction.”
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HE e TR SR AT RN 6K AT AESE BT -2
= ““ ﬂ\l{».x: pb 5 z f% E‘f’lf‘g E\‘ ~ /*";}7?5 I!'—ll % fFl ﬁwﬂé’u f:&i f‘? “; 483:1‘,)&1}[‘E‘7; )
B A I E M AR LA AT AR R BRAAL AL

BoREBRHELPLE > T2 BRIER R AR AT EE AT T R

Tl

SR MR
2. FBRFDRERF
P F HLRA 905 5906 tEHE_ 0 o & JE 2 T o % (make an immediate
announcement) i i @& A ATEH FMEIT APy A F A% & (latest audited

net tangible assets ) “3%: {1 F B 5 4 2 B o WIEIr A B B E A AZE 5% 0 7Y

-JT

NP FREEA G EETRLENE TR SO JIT MR A TR g
HdA o BT FEBCEAL AR FRAFITHM B E W
PN E- € ERERF-JIFM G ARESF E TR EAAER

3
Wbt h it T A

?N

3% 5% 0 SRR R B AR 905 ~ 906 it

2 @~ %P ! SGX Mainboard Rules 904 (6) : “ ‘transaction’ includes:—(a) the provision or receipt of
financial assistance;(b) the acquisition, disposal or leasing of assets;(c) the provision or receipt of goods
or services;(d) the issuance or subscription of securities;(e) the granting of or being granted options;
and(f) the establishment of joint ventures or joint investments;

whether or not in the ordinary course of business, and whether or not entered into directly or indirectly
(for example, through one or more interposed entities).”

483 Tan, supra note 471, at 900.

484 SGX Mainboard Rules 905(4), 906(3)4.%_ > # 2> P T A 117 F A2 B3f 5 f 3 PIRHE
HRHFEARE T fRBED B a3 E AR

45 SGX Mainboard Rules 905.

486 SGX Mainboard Rules 906, 918.

487 SGX Mainboard Rules 919.

WT e - J1E M, 2 R 22 SGX Mainboard Rules 908 » H 3455 #1535 @ % - f8 3

FTABJIEM B JApMET > 2P F TR BJIEMGAEF2ZE 2278 BF
M2 remanth o B T - fIEM L mxﬁ?;iﬁi%fﬁfﬁiéi:ﬂféé M-
FESE  AMEY JIEMAEAEEYR- EREE R PEZEFNTE > S8R - JIF
Mﬁ‘éﬁii¥ﬁﬁ%?’WﬂJ4éﬁﬁ‘°§émﬁﬁ’Hﬁ%EEiQ*E*WW§*
AP P2 Be JIEMGA > R SRR - FRPEEAF MﬂA@%»f%?%ﬁﬁﬂﬁk’
AEREAREF-FIEMEAA AP EGE - Glo o RRFHAN IS 2P BACr AL d 27
DL 2@ E2 3208 » 22 B~ Cbk’\jEﬁigw_'Q'%\'ﬁi#Eﬁ.‘:’%?“#&}%Eiﬂ
M2 g4l PR B-C2 33 AR A "2 EHRE AZBZIIAALZARCA ALY
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B i 3%MERE G P Fa T L AT - £ 5 F A

NN

f
FERER-JIFMGARFESTE AR E AL Bt 5% MR
(e spst AR e R P L2323 ) AIEN AL HERL €k
A 2 PR S AT AR U P AR B Ao
FIZMGEAER R EFEZHFEARAGNL  F2F i GREFIEM R
Ple RAad A R & X NFAAS 30l £ b it
RS A R HEE I ED H ARG SRR E L YT R
HRITIAF*HEAE N0 FATRZJIEM AL - PARSGX P4
Hpp Pt 2 PIEMGAREZ TN GRAFTERT PR - §3
ERPNEADERSAELE R BHART- 2 E A I AR AR o
SF R ARR S ERETOF I T ARSI LB FT T
EMGAR I AM R fIE RN A E 2 B 2.0 b AR &
FEFATRY AT ARG W E S EJUE BT EFLARD G 0 E S g
MEEe E iy 30 P EREF L u2d foflF S4B FE R gt
LR ERGFFTLR 4RI TEIRFEIREFI g2 20
BRA2ZJE  Aape Lo M EAPH T 4% b IR
(independent financial adviser) 2. & £ A fg A, H s o # 2. 0 “]‘5'3? "

"6

A2 H G R R JIE MRS R R S

W
>N\

PR R EE R L F R 916(1)(2)(3)*&7{%%—% P VB IE L R 53
#*

E R e

e

RO AIEM G L BRI 6.0 7 FT RE LT A ERP R EHIIE

E2 2l 32 AABE2ZRE e A#D2L2E R
489 SGX Mainboard Rules 905(2).
490 SGX Mainboard Rules 906(1)(b).
1 SGX Mainboard Rules 909.
492 SGX Mainboard Rules 905(3), 906(2).
493 SGX Mainboard Rules 905(5), 906(4).
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A IR (R EP R A RIS ) Pl P % ERE S B AR

=%

1013(1)“7 & f2 Ap R FE3L et - A FE G 3 R 10133)R 2 - *
DFHELH R 906 FRIFFERLERAE 0 RENRL g
(circular to shareholders ) ¥ e T lEadEE2Z JIEM %A s PR
MmE R JIFMGAN LR R JIF BT 2.0 8 (F 527 A 906(1)(b) %
TR A ) el 2 B ERE R 3P EREF L
2o foflF  4SGX 73T 2 AR £ (973 ) P rEF R afh e |
o mnAMAS L FRBRFEFRALZ LT of 8o k2 {15 > fass
$EE R 21@)(b)RTLE L S 2 A BB A E B AR b A

L WG BRI AMNIT@@F A2 FHEAR EMBLATT (TFP4

/

Rgest TLERFEFRLAT AN 2P2H S BRA2IE | 27
)

AP H T4 F £ b 4738 R (independent financial adviser) 2. &

\

$APF LR FLEROTR > ¢ IULR P £ ARL > 12 (M2
~

A) B EFES AT (Ao g 2 A TS % 0 R G TRh R0 AT

94 @<+ 4B SGX Mainboard Rules 917 : “An announcement under Rule 905 must contain all of the
following information:—(1) Details of the interested person transacting with the entity at risk, and the
nature of that person's interest in the transaction.(2) Details of the transaction including, where applicable,
the book value, the net profits attributable to the assets and the latest available open market value,
relevant terms of the transaction, and the bases on which the terms were arrived at.(3) The rationale for,
and benefit to, the entity at risk.(4)(a) A statement:—(i) whether or not the audit committee of the issuer is
of the view that the transaction is on normal commercial terms, and is not prejudicial to the interests of
the issuer and its minority shareholders; or(ii) that the audit committee is obtaining an opinion from an
independent financial adviser before forming its view, which will be announced subsequently.(b)
Transactions that satisfy Rule 916(1), (2) and (3) are not required to comply with Rule 917(4)(a).(5) The
current total for the financial year of all transactions with the particular interested person whose
transaction is the subject of the announcement and the current total of all interested person transactions
for the same financial year.(6) Where the issuer accepts a profit guarantee or a profit forecast (or any
covenant which quantifies the anticipated level of future profits) from the vendor of businesses/assets, the
information required in Rule 1013(1). The issuer must also comply with Rule 1013(3).”
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o

RPEE)TAEM G A REH L RS

BB -3 AR B AR
BAOFPE I RIEMFTAERFREDIBERFRAJERER (REmE X &4
ok enZ K)o Bla P AR SRR 1013(DQ) & K2 ARM FRL ks

ﬁﬁjﬁ%mmBQ%i°

ARAIEM B AR I G 4REY 0 R 1D R 906 i 4T i
A0 1B RR 20 A PHNAHE R ANETA S £ XS Enf|EH

BATE FHALEFRELTIPFOLFEIS AL i dp &2 AR
Ep A FENLFTOLE > FEE - BPEE P2 E (a general mandate) > ® i ¥
PP 920 E2 2 b A AL BRaE B B 905 ~ 906 EAH w0 laizin e
FEELAT o 0m SHER PRI BESRA gL T o TR
L2t SGX ¥ 3 & FRIEHF P HR2 2GS P EMBADLT S
QAR BN B P 30 PR E RS foflF S 4m T b s
i RNARN S MAMER hL R B ZHAE TR R eh 2 Nt EE Ry
FEFRRI BRI APEEREFT P2 ¢TI FAAZ AR A EF 2B
¥A/263 7 LA L (FPHEWM2MBERF 2RI L FRD) T2
FATERATLE B2 AN L s R g PR A AT R

P8 JIEM A KELE ) D ImiFd Faégiy—‘*‘:l&—q) AR M 4 A cnip o 4

495 SGX Mainboard Rules 920(1)(d).
46 B~ %P : SGX Mainboard Rules 920(1) : “An issuer may seek a general mandate from
shareholders for recurrent transactions of a revenue or trading nature or those necessary for its day-to-day
operations such as the purchase and sale of supplies and materials, but not in respect of the purchase or
sale of assets, undertakings or businesses. A general mandate is subject to annual renewal.” ¥ *t » £ 3% -
PSR Y AR R A S LSRR R R 2 3 A e
FEFR b R WP EEREF oA 2 T HFFAZE S HL LI E 0 PR 2004 E RTE 5T
2. SGX Mainboard Rules 920(1)(c)* .z > H 322 { #7* F £ F £ b2 MR chg L > W1
%34 R ¢ s (confirm) o See HANS TIIO, PRINCIPLES AND PRACTICE OF SECURITIES REGULATION
IN SINGAPORE 292 (2011).
497 SGX Mainboard Rules 920(1)(b). 5 /f B~ ¥ — A frds 3248 > “f Bk gt PG M T
2k s ik B SGX Mainboard Rules 920(1)(a)2R 2 > & & & Jf i+ B HA] 907 i m%é B R AR }ii
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BRFOFVARE LS AR RERBBELAED S5 E o AHBERD
2R FEFFAR 6B EL L Ak B RRI005 22 E B ik
EFPAAEBEIL ) AZBURA BT oAz Sk A { 2%
ARSI MR TREPHE TR mERL S LAY RO TE N2 g
FHore tER S FP LR T A ARSI AT LR
%yﬁ%kﬁyﬁﬂiwﬁAQ;@wm%%%#4"ﬂﬁmmnﬂéiﬁé
PANERFLY B o rF A2 §PERP AT JIEM B A S R
oo MmN TR AL TEFEPLE > P EIMBETIER G L B
GALT S RE R 2T B4 R R E (75 AT 10 FATHR R
PR - PRI E M R L B ) R E RGBT - PR
PR R ($05 AR 10 FATR LR )P
3. BALRE

SGX 13 RAIE R 2 B EEZEMETAP T T AEE 3% hflE
[ A - F Y A IR A - N 48 S%ulﬁm¢%HWigikﬁ’ﬁﬁ
BAAGEAREARR S SRR ) A Bkt o 23R D Flet 0 SGX PRI E
AE 10 FATR2ZFIF MG E F4] > £33 0P 9IS R THAE L 2 W
A5 B 26 BA D R 905906 ~ 907 FEHR T 4o P HBRPLF NP 2 Fih
A ORCEM R BB T AP OEE > F A LEFF A RIS

ié A 5%53‘*:’?]]‘3%%3‘7' f*ﬁ)@ﬁﬁ’#ﬂﬁ'%ﬂi‘ﬁ?% E\fﬂﬂf‘é\gﬂ?ﬁ;

LY G- BB PRES G A G E R A RET TR JIE MR
P BHBAER Y o T R T05 & A R &R e A IE ML
i

s R RBIRFTONEET B HBERALFPLAEH T A FE R DA
40 B 3P -2 Chen & Wan, supra note 467, at 36-37.

499 SGX Mamboard Rules 907.

A2k
AR h e
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BEGG O e PEJIEM G A TR FRE P ARBL L TR &
RPRIEOE L AR A A - BHRIAN LB G B ARY 0 24 R
R # 209 B A AR Ay VR IR T MASH T R LA KL K FEFER
fr7 ¥ % . (on normal commercial terms and in the ordinary course of business ) #
AR AN ORI FIRT 25 BLRF o 502

fFRA L R BEAR T F X FIAR M R4S R ) 0 1 SGX s B W H L T AR 906

e B A PERA R R TR T ho2o b R R
916 i - WA FE A RBIEI BARFEZ YA LY > P H A b R Ew

¥R §oF A WX F I E M AT - EF £ % (joint venture) > @
TEMBANEFLEENIE AR T > P B F R Gfow 38 % RIS 6
THEFLARERILTRFTIRI LT NP E L LT
Fad o gUR TG B RR] 906 GEiE ¥ Ay o 30
4. B
SGX 1 3 Rl eh& £ BARJUe FRFIRFeF e R L5 55 RREIE
B RAFH A LG ER o bl B AR 920 BE AT ch- APREE IR R

L

St

A~

gnk

 BE

feacs

Ak R RRAEHO ER LA i T
SR MR AT 0 AT 25 2 P AR Pl g - AR R i 7 1R
Mt s RHEY RARE  MABLLET s 45 > B35 2HG
ARS \Hagua’%«\m,, . 505

Fookos 5P SR 905~ 906~ 920 FEHLET L oo AT AFIEM A AL 2

300 SGX Mainboard Rules 915(3).
301 SGX Mainboard Rules 915(5).
502 SGX Mainboard Rules 915(6)(7).
303 SGX Mainboard Rules 916(1).
304 SGX Mainboard Rules 916(2).
305 Chen & Wan, supra note 467, at 13.
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B > SGX 4p§ g b MAMBER 2 B4 B § cha 4 %38 pAAE R
EFRZBERAEBERAR LM 2P e R A FF L ot P AT R
DR EN LS AT EF A RS LG AP S S BERAIE R L 1y
BB (B A FARAN2IA)D) T LR 2R L RFL o Ka o
L2009 3 2015 E FARM 2 B B HA T o0 IR Z AL F LR
LEREZ TSI PEFTELANGE FEFIF LALLM EES P FHES
PR FLEERRABIES L E S o S )0 A AT R -
BERELFHREE TR AB 2 TN AP MR T Fend b A S it
7 5 ;I‘g&m Ao om f A R ART T i 0 V- AR BEEE

B2 AR AN FEA TR B R A E o B2 FE TR AFRE

|

APFEFITIRY D P A R Fuo m I E B BOL LR E AL - RAb 2 AR
RRES e a2 Bt g A c G EfMe R LS d2 i a
FOBRBAAE A F 2 o] 05 F AR BB MIRER S H A E M

BAE A F LR
P o= = A%

T 2
E ] iﬁ 1_‘%#5@

BikAE IR ERARPEF 2P TP AT T ER LR

oo EATIE D PR EF 156 FRTA 5% 0 T Akt 5000 AT
B AR 2B T hE S VR R 16258 163 EARRE 0 A F A2 F
B

TR R

7/

i
7

ﬁ_

She
3%

iu'rﬁ.Jé;_ 2,,1./—1:[.,1&";;0508{ ’fufﬁ‘ﬁ/é‘

596 Chen & Wan, supra note 467, at 35-37.

597 Companies Act 1967 (Cap 50, 2023 Rev 2023) s 156(15), 157(3)(b). (s 156(15)% ~ %P :“Any
director or chief executive officer of a company who fails to comply with any of the provisions of this
section shall be guilty of an offence and shall be liable on conviction to a fine not exceeding $5,000 or to
imprisonment for a term not exceeding 12 months.”)

308 Companies Act 1967 (Cap 50, 2023 Rev 2023) s 162(6), 163(7).
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bR R A TREAFTRE 0 B A ARBIIE R T F AR R o
i*?ﬁﬁ'ﬁ & SGX 7 RAPR T > BF ac & 17 SGX {7 Fegt fy o B2 >

SGX 2 2 2 P F 7 P 5 0 I 5 04 £ E B E chid RHAH A

# 13§ (reprimand) & T B ) 0 X3 2015 & 10 7 23T B RR{E > SGX

A LTI A 25 AT hE FoB) A 0 R e

Ty

i

w3 (R A HiT
A 7;)\47& ml“l# CiE R o 509
a%%n&i\ﬁ%%i%éﬁiﬁ$%ﬁ4igib’&%%K%WT%

EERB rEFFEAET

H‘:\

TR A PR IST ESE LG E B A keh T
o BF RS ATIH 2 P 0F 216 4 O L PR 7 5 (oppression) FF o0 e
BV F R FAE o ¥ b mATRHE AR 409 FRT FFEF LT HADE L
¥ # ™ # 2 3% (Criminal breach of trust) > ",% PR T &t FERR T M 20 #
ZEB T2 AERFHAARIVAESAFTLNFEF T o

Arbeg 2P ISTHEP 2 R TEF AER it FAF R Tl
=4 Bﬁ‘ﬁ # P¥ & 12 94§ o (A director must at all times act honestly and use reasonable
diligence in the discharge of the duties of his or her office.) | » & | 62 3 B 2. X 3£ &

PHEE O 2 v o i B OAERFPLTEA 0T BRPEF ST

i

=5
Mo
T
RS

\

PRFTEFEATENELRFFEN G A AFF IOV N - ko

+

Wt 5000 ATE LT S £ R 12 B8 T enE 0k G L Gk ERepRa O 7 2
BAwEF LEEBNEZ AT BRRL A7 LAV DT E

BB 2ZA N o d 2P RAFRe T ELFLEE 0 L0 aE A RAT

39 SGX Mainboard Rules 917; Wan, supra note 468, at 12.
510 Companies Act 1967 (Cap 50, 2023 Rev 2023) s157(1)(2)(3).
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PEOFEERAL TR EFERLEFERAHY A A LR
B0 BATAE 2 F 2 216(A) I R A SRR AR T H R FRIE R 2P
B MAFEFEF RIS AARACOVERPFREER G - 20 P RJIEA
B TTA P R FHIIPFAEFFEF I B BT R
IR s R - i

Frovg o P02 216 0% 1 R 7 5 ¥24 o T i (Personal remedies in cases of
oppression or injustice ) P % i % L 3+ 2 2 - B P (the winding up of the
company ) ¥ I F AL N E Hipqlie > BRU S LB REFORBEE > AR
B~ B ST d 2B RZHOR T ¢ F A BHHZERRREE L AN @
FHAELERMAFR S RFIERAALT ] R TRFFF TR oL

2 % @i 2R ® (proper standard of commercial fairness and the standards of fair

dealing and conditions of fairplay) ;> 43 2 » B x| 2 T £ F 518 "% L
JEPFErF-PRALERDELZNE 2 TEFLTEF 72 B8 4
7 ;—).Z*-};igﬁﬂf’ré G TR ERLETE PG }‘q‘{,@f»mfa«?é}f

AALERBEF 2 AE RGP FHEEHFC 0 FIERE D 5 EpR
FRAZEFEF L FEDLA o SGX ik 2§ 43 F3 & L
WREFEFAANTFEE PR TR HZF TR &

%A H4 4 75 (market misconduct) £ Fi& & & i FAIERABETIR

* % #+3% (Commercial Affairs Department ) 4= MAS 8 & i& {7 > @ 2| F 4370 d 37

S Wan, supra note 468, at 9,15-16.
312 Wan, supra note 468, at 15; Puchniak & Varottil, supra note 140, at337. See Chua Swee Keng v E3
Holdings [2015] SGHC 22. % ** Companies Act 1967 (Cap 50, 2023 Rev 2023) s216(A)4p B /i % 3
2 ¢ Tan, supra note 471, at 911,928-929.
313 Tan, supra note 471, at 918.
514 Wan, supra note 468, at 14-15, 21; Puchniak & Varottil, supra note 140, at 345.
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‘e ¥ 2% (the Attorney-General’s Chambers) ™ & F eh 2 & 442 o353 30 4

ER R A R S ATAE A2 409 2 FEHFE R o
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VR FFIA 0 TR FIBRRE Y nF LB AR 0 R RE TR 4
BAOEY e B E Y o ATl Tt B e T A S~ Hh B 5
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FOEEMETAP T FAZ%LE TEHME AR AR AL 2

(B3) 22 P AT A 10%8 2 10T AE20% 3745 3 RA 1 2 27 f 4 F

/

[

2E TR RE £ K2 Regulation S-K Item 404(a)p] 2 2 £ #4012 §

Fimg

ARFEOFFELER S FEREFLHREMNE - 2 E ARNZEEIRELR
AU 8T e F RS Bt o AR LMY L VR A7 HFTLLR
PO PR o aFE s RFEAU IO AEAIE AT FTRBE 0 FAAR
T BRE L Y § OTERE R o ARTERBEFETIF AR

PR 2B RY FF2 B GBALEIEYTE R WATSH R 0 £HEE
? H PRI anT 2 BB o Vb R G 2 "“‘41. s FrécHlAp £AR
FPEEARAEA AWM MBBER I LG > AR LT HIBERALER L TER
R MR AMG S L A AP RE L RS B S AT &
T mERE e d AR MMM ST gL SR A
SEAARE AL EREOREL c R E B FRAR MG
LR HAM G2 dhE 2 E AR ISR I AT T LR T AMEERG &R

FEREEEFFALERPEFOLANEFFAAERLE > APM T ER

315 Wan, supra note 468, at 12.
316 g 2. 5 ASC850 88 #4 # % 128 %~z §HEE, 1F ’%‘ré‘lﬁ PEERT L ETEE -
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