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摘  要：由于公司治理的特殊性，有限公司中小股东利益面临着控股股东的直接威胁，

而我国现有公司法规范难以为其提供适当的救济。针对相同问题，自 20 世纪中叶，美国公

司法中发展出了对封闭公司控股股东课以对中小股东的信义义务的解决方案，值得借鉴，即

便不能以立法形式在我国公司法规范中直接确立，亦可在司法实践中通过类推适用的方法达

成类似效果。具体而言，有限公司控股股东信义义务的主要内容为禁止其对中小股东进行排

挤，是否违反信义义务应以合法商业目的标准加以判断，即若有其他行为可以达成同样的商

业目的并对中小股东损害更小，系争行为便违反了信义义务。 
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引言 

Ὲ Ҭ̆ ѿ қ ̆Ὲ ῤ Һ

ҹ қ Ҭ қӊ Ȃᵬҹ Ὲ ̆ қҌֽ ץ

Ὲ ≠ ̆Ӟ ҽ Ṣꜛ └ Ҭ қȂ Ҭ̆ Ὲ

қ Ὲ ȁῒז қ ᶛ ₮Ҍ
Ȑ1ȑ̆ ᵥ Ὲ қ ҹⱴץ

ҹѿ ȂȇҬ ֲ ῍ Ὲ Ȉ̂ 2018 ḱ Ҋ̆ ȇῈ Ȉ̃

қ ≠ Ὲ ῒז қ ҹ ԅѿ └̆ᵖ ῏ ҹ

̆ ∞ қ ҹ Ҍ ̆ Ҭᵬ ҹ ̆֞ ץ Ὲ

Ҭ қ ҹ ̆ ῏ ῏ ↕ ̆ ẁ ԍ Ὲ ῤ ᾧ

қ ῏ ҹ ᴇ̆ Ҭץ қ ≠ ↕ҹᶭ қ Ḥ

                                                        
̵ᵬ ̷׃ ᶃ ̆ ̆Ҭ ̕ ‼ ̆ ֤ ֲ ᵬֲ Ȃ 

Ȑ1ȑ Ҭ ∞ ӥ ∆ ̆2017 1 1 2022 5 9 ľץ̆ қ≠ ᴋ Ŀľ Ὲ

≠ ᴋ Ŀ ľῈ ῏ ֜ ᴋ Ŀҹ ѿ ∞‗ӥҬ̆ ľȇῈ Ȉ ԋ Ŀ ľȇῈ Ȉ 20 Ŀ ῍

1 051ᴍȂ 

学科前沿 
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ӈӈⱵ ễ ᴋ ᶛ ₃Ȃ
Ȑ2ȑҹ ̆ Ὲ қḤӈӈⱵ ↕̆

Ҍ ҙ ╠ Ҋҹ Ὲ қ ѿ ҹ ‰̆Ḡ Ҭ қ Ȃ 

ԍ қḤӈӈⱵ ↕ ̆ Ҍӎ ῏ ҍ ̆ᵖ ѿ׆

Ὲ Ҭ қ ḤӈӈⱵ
Ȑ3ȑ̆ ԍ Ὲ Ҍ

Ȃ2021 12 Ὲ ȇῈ ̂ḱ Ȉ̃̂ Ҋ ȇ Ȉ̃ Ӟ ‗ ̆

ȇ Ȉ қ Ὲ Ҭ ԅѿ ῏
Ȑ4ȑ̆ᵖׅ қ Ḥӈ

ӈⱵ ↕̆ Ὲ қ ҹ ≢ └Ȃ Ҋ̆ ץ Ὲ

қḤӈӈⱵҹ ׆̆ ῀ ̆ Ὲ ̆ ₮ ῏ Ὲ

қḤӈӈⱵ ∆ ̆ ḤӈӈⱵ Һ ῤ ∞ ‰ ԅ ץ̆

Ὲ қ ҹ̆ҹҬ қ ᶫ Ȃ 

一、有限公司控股股东信义义务的制度沿革 

Ὲ қ ḤӈӈⱵ ѿ ץ Ὲ ↕ȂԊ ҉̆ ᶏ

ḤӈӈⱵ└ ӄ ̆ қḤӈӈⱵ ׆↕ ӊ∆ ׂӞֽ ᵩ Ȃ ̆

‰ Ὲ қḤӈӈⱵ└ ↕̆ ᾢ ḤӈӈⱵ└ Ὲ

қ ѿҺᵣ Ȃ Ὲ қḤӈӈⱵ Ҍ ̆ᵖ

ᵣ҉ ԅ׆ ⌠  Ȃל

1957 ᾥ
Ȑ5ȑ Ὲ Ҭ қḤӈӈⱵ ↕ ᶛȂ

Ҭ̆ Ὲ Ҭ қ ҹ ᴩֲ̆ ԅѿ ↕̆ Ὲ қӊ ԑ

ḤӈӈⱵȂ ̆ ̆ ԅ ᴩֲḤӈӈ

Ⱶ ᾢᶛȂ
Ȑ6ȑ 

ץ ᴩֲḤӈӈⱵ Ὲ қ ḤӈӈⱵ ↕ ̆

ԍ 1975 ∞ ᴡ ῌ Ὲ
Ȑ7ȑ̂Ҋ ᴡ Ȃ̃

Ҭ̆ᵬҹ қ ҹ̆ Ὲ ׆ қ ӯ ᴍ̆ ץ₮ ᴆ ӯ

                                                        
Ȑ2ȑ ẁ ֲ Ὲ ᶛӊҬӞ ᵣ ̆ ᶛ 10 ´ ҉ ᶃꜚⱬ Ḡ Ὲ Ὲ ‗

̆҉ ԋҬ ֲ Ԋ∞‗ӥ̂2010̃ ԋҬ ̂ ̃ 436 Ȃ 

Ȑ3ȑ ȇ̔ └ қḤӈӈⱵ ᶭ ҍ Ȉ̆ ȇ Ȉ2020 1 ̆ 95 − 104 ̕ ȇ̔ Ὲ

Ҋ └ қḤӈӈⱵ ӈҍ Ȉ̆ ȇ Ȉ2017 5 ̆ 46 − 58 ̕ қ ȇ̔Ὲ Ҭ

қ ῒ └Ȉ̆ ȇ Ȉ2020 4 ̆ 93 − 105 Ȃ 

Ȑ4ȑȇ Ȉ ҉ ԅ қҌ ≠ ῏ ῏ Ὲ ≠ ץ̆ қ ᶏ Ὲ қ≠

ᴋȂ ȇῈ ̂ḱ Ȉ̃ 20 ȁ 191 Ȃ 

Ȑ5ȑ Helms v. Duckworth, 249 F. 2d 482, 486 − 487 (D.C. Cir. 1957). 

Ȑ6ȑ Sankin v. 5410 Connecticut Ave. Corp., 281 F. Supp. 524, 545 (D.D.C. 1968); Hartung v. Architects Hartung/Odle/Burke, Inc., 157 Ind. 

App. 546, 552 (1973). 

Ȑ7ȑ Donahue v. Rodd Electrotype Co. of New England, 367 Mass. 578, 598 − 599 (1975). 
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ᴍ ̆ қ ԅ ῒ ḤӈӈⱵȂ ̆ ₮̆ ԍ

Ὲ ҍ ᴩᴑҙ ᵌ̆ қӊ ҍ ᴩֲӊ ḤӈӈⱵȂ ᴡ Ҭ̆ қӊ

ӈⱵ ѿ ҉ Ԋ Ὲ қ ӈⱵ ҹҤ ̆ қҹῒז қ ᶫľ

ᴪĿ̆ Ὲ Ҭ қḤӈӈⱵ Ҥ ⌠ Ȃp ̆ ᴡ ₮ ľ

ᴪ ↕Ŀ Ԉ ̆ ↕ᴪҌ └ қ

Ὲ ⱬȂ
Ȑ8ȑ 

Ӟ ⌠ ᴡ Ҭ Ὲ қḤӈӈⱵ ӊ

Ҥ̆ ̆ 1976 ᾥ Ῑ
Ȑ9ȑ̂Ҋ ᾥ ̃Ҭ ῀ԅ

ľ ҙ Ŀ̂ legitimate business purposẽ ‰̆ ľ ᴪĿ ҹҤ ḤӈӈⱵ

‰ᵬ₮ԅ ҍḱ Ȃ ᾥ ᴆḱ ԅ ᴡ ҬҤ ḤӈӈⱵ ∞

‰̆ᵖ ѿῬ ᴡ ̆ ѿҩ Ὲ Ҭ̆ қ Ἕ ᴩֲӊ

ԑ ḤӈӈⱵȂ ᾥ ӊ ץ̆ ᴩֲḤӈӈⱵ Ὲ қḤӈӈ

Ⱶ ↕ ⱬ ῒז ̆ ԅ ľ ↕ĿȂ ῒז ľ ↕Ŀ

ᶛҬ̆ ҹ ῖ 1984 ֒ ≠ Ȃ
Ȑ10ȑ Ҭ̆ ₮̆

Ὲ Ҭ қӊ ῏ ҉ ֲ ̂privatẽ̆ ̆ Ὲ қ Ҥ

ḤӈӈⱵȂ ⌠̆ ԍ қ ≠ ‖ ֜ ץ ⌠ ̆ Ҭ қ ≠

Ȃ ̆ ֒ Ҭ ԅ ᴡ ‰̆ ҹῒ ᶫԅѿҩ

ⱴ ‰̆ ₮̆ᴋᵥ ≠ ‖ ֜ ľ Ŀ̂ freeze-out̃Ҭ қ ᴑ Ҥ

ḤӈӈⱵ̆ ľ қᵬҹ қ ̆ қ ҹ қ ≠

ļῤ Ὲ Ľ̂ intrinsically fair Ŀ̃Ȃ 

̆ ľ ↕Ŀ̆ Ӟ ľ ↕ĿȂ

ԅ ̆ Ὲ ҹ ᴩᴑҙ̆ Ὲ қӊ ԑ ḤӈӈⱵȂ

ץ ף ѿ Ҍ ̆ Ғ ԍҬ қ ľ

Ŀ ↕Ȃ ↕ № Ҍ қ ҹ ̆ ҹ Ҭ қ Ȃ

ѿ ↕ Ḡ Ҭ қ ≠ ̆ Ҍ қ ҹ̆ ľ Ŀ

Ҭ қ қ ҹ Ȃ1984 ҍ ⱬῈ
Ȑ11ȑ↕ ῖ ᶛȂ ∞‗Ҭ ̆ қ Ὲ ᴍ

ᶏ ѿᴍ ᵬȁѿᴍῈ ȁѿҩῈ ᵝ ̆ Ὲ Ҭ ῒֲז

֓ ̆Ḃᴪᶏ ֓ қ ⌠ Ȃ 

                                                        
Ȑ8ȑ Frank H. Easterbrook & Daniel R. Rischel, The Economic Structure of Corporate Law, Harvard University Press, 1996, p. 247. 

Ȑ9ȑ Wilkes v. Springside Nursing Home, Inc., 353 N.E. 2d 657, 663 (1976). 

Ȑ10ȑ Orchard v. Covelli, 590 F. Supp. 1548, 1548 − 1561(W.D. Pa. 1984). 

Ȑ11ȑ Matter of Kemp & Beatley, Inc., 64 N.Y. 2d 63, 72 − 73 (1984). 
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ԅ ľ ↕Ŀ ľ ↕Ŀ ӊ ̆ ѿҩ Ὲ қ

ḤӈӈⱵ ѿ ̆ ľ ↕Ŀ ľ ↕Ŀӊ ̆ Ḃ

Ὲף Ȃ ᾢ 1992 ԅ≠ יּ

Ȃ
Ȑ12ȑ Ҭ Ὲ қ̆ ҹ 1:2̆ ̆ қ

ԅ̆ז қ ט └ᶏז ᴍ ᴇṿȂ ‗Ҭ̆ ҹ̆

Ὲ қ Ҭ қ Ὲ ḤӈӈⱵȂ ̆ ԅ

̆ ҹ қ ԅҬ қ ̆ ԅḤӈӈⱵ̆ Ҍ қ

ᵥȂ ᵌӍ ԅ ↕ ẁ ̆ ֽ̆ ѿ ᾥ

ᾥ
Ȑ13ȑ̂Ҋ ᾥ ̃Ҭ Ḃ ₮ԅҌ ẁ Ȃ Ҭ̆Ὲ ҹ

ӯԅ῏ ֲ ֲ Ḡ ̆ ≠ ֙ ט ׆ ֟Ҭ Ȃ

қ ֙ ῒז ’Ҋ ֣ ⌠ ≠̆ ҌῈ ҹ

қ ᶫԅ қ ꜚ ≠ Ȃ ᴡ Ҭ ᴪ

↕̆ ҹ қ ҹ ̆ ԅױז ḤӈӈⱵȂ қ҉ ̆

ԅ ‗̆ ץ Ḡ Ὲ Ҭ қȂ ԅ

̆ ҹ ᾛ Ὲ қ ױז ῏ ̆ Ẋ ᴋᵥ

қḠ ֲ ∞ Ҍ Ȃ ҩ ҉

ԅ Ȃ ̆ ᾥ Ҭ ῏ԍ Ὲ ҬḠ Ҭ қ ѿ

Һ ⌠ Ȃ 

ҹ̆׆└ ֟ Ҍ ↕ ֽֽ̆ Ὲ ѿԊ ̆ Ҍ ₮

қ ḤӈӈⱵ Ȃѿ ’Ҋ̆ ԍῈ қ ̆ ҩֲ ≠ ҹ

ӈӊԊ̆ Ȃ қֽ ף ҹז ≠ Ԋ̆ ᵝᵌӍҍᴰ

ӈ҉ Ḥֲ ᵝ ῃ Ȃᵖ ԍ Ὲ ̆ Ὲ ҍ №

Ẓᵞȁ қ ҹ ӎ └ȁҬ қ ₮ └Ҍẫῃ ̆ Ὲ қ

⌠ḤӈӈⱵ ̆ Ҍ Ҭ қ Ḡ Ȃ ̆ ױ

ᾥ Ҭ ∞‗ Ԑ̆ Ҭ қ Ὲ Ҭᾟ№Ḡ Ҍ
Ȑ14ȑ ľ̆ ₮ԍῈ Ὲ῍ ̆Ḡ Ҭ қ ᵬȂ ᶏ

’Ҋ̆Ӟ ӊ ֜ Ŀ
Ȑ15ȑȂ ԍľ ↕Ŀҍľ ↕Ŀף ԅң

Ҍ ̆╠ ḤӈӈⱵҹץ ̆ қ └ ҹ Ԋ╠ └̕

                                                        
Ȑ12ȑ Litle v. Waters, No. CIV. A. 12155, 1992 WL 25758, 1 − 9 (Del. Ch. Feb. 11, 1992). 

Ȑ13ȑ Nixon v. Blackwell, 626 A. 2d 1366, 1366 − 1381 (1993). 

Ȑ14ȑ F. Hodge O’Neal, Oppression of Minority Shareholders: Protecting Minority Rights, 35 Cleveland State Law Review 121, 124 (1987). 

Ȑ15ȑ Robert A. Ragazzo, Toward a Delaware Common Law of Closely Held Corporations, 77 Washington University Law Quarterly 1099, 

1131 (1999). 
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↕ ⇔ ѿ ̆‰ Ὲ Ҭ ҌῈ Ԋ ץ̆

Ҭ қ ̆ ḤӈӈⱵ ᴨל ԍ ҉ ҹ ̆ḂԍҬ қ

ץ̆ Ȃ 

二、有限公司控股股东信义义务的建立 

Ҍ ̆ ̆ ѿ ҹ Ȃ

Ҭ ľ̆ Ŀѿ Ԋ ӊ ᵌ ̆ Ҭ̆ ѿ ̆ ңҩ ңҩ҉ץ

Ԋ ֓ ᵌ̆ Ӈ ױ ῒז Ḃ ᵌ Ȃ ҉ ̆↕

Ԋ ֓Ԋ ↕̆ ⌠ ֓ ᵖҍ ֓Ԋ ľ ᵌĿ Ԋ Ȃ
Ȑ16ȑ

ԍᴰ ḤӈӈⱵ ԍ Ὲ қӊ҉ ̆ ῏Ḃ ԅ

̆ Ὲ ҹ ᴩᴑҙ̆׆ ᴩᴑҙҬ ᴩֲӊ ḤӈӈⱵ

Ὲ қ ҹȂ ῏ Ҭ ̆ Ὲ ΐ ҈ҩҺ ̆ ֓

֓ ̆ Ὲ ҍῒ Ὲ № Ȃ ֓ №≢ҹ̔ ѿ̆ қֲ ̆

Ҍ 50ֲ̕ ԋ̆ қȁ Ԋӊ ῍ ̆Ὲ ῃ қ

Ὲ ҬῚᴋ ᵝ̕ ҈̆Ὲ ├ ֜ Ȃ ̆ ̆ Ὲ қ

ᴑҙΐ Ὲ └ ֓ᴨ̆לҺ ҩֲ ᴋ̆ ᴑҙ ῤ

ҹ ᴩ Ȃ қ ҹ ̆ ױז ῍ қҹľ ᴩֲĿ̆ ̆

ѿ֓ ῒז Ὲ ҹľ ֲ ᴩᴑҙĿȂ
Ȑ17ȑ 

Ҭ̆ ѿ ԍ∞ Ԋ ӊ ᵌ Ȃ ᵌ̆ ңҩԊ

ӊ ѿ֓ ѿ ̆ ῒז Ҍѿ ̆ ῏ ң Ԋ Ҍ ῃ ̆ӞҌ Ҍ ̆

ױ ֓ ᴇ ‗ ӈ ΐ ѿ Ȃ
Ȑ18ȑ ∞ ᵌ Ṝ Ҍ̆

ֽṢꜛ ҉ ѿ ̆ ᾢ ↕Ҭ ₮ ῒ ᴇΐ

‗ ӈ ֓Ȃ Ὲ ҍ ᴩᴑҙ ӊҬ̆҉ Ὲ

ѿ ҉ ᴇΐ ӈȂ ѿ̆ қ Ὲ қ Ὲ

Ҭῒז қ ᴍ ҹ ̆ ’ Ҭ Ҍ Ȃ ̆ Ὲ қ Ҍᴪ₮ ȁ

ҍ זῒץ ױז ᾧץ̆ ῀ҌḤᴋ ֲȂ ԋ̆ Ҭ

̆ ҹ ѿ ᶏ Ὲ қ ҹ ᴩֲ̆ Ὲ Ҭ ᴩ

ȂҍῈᴧῈ қҌ ̆ Ὲ қ ױז Ⱶ ҙ Ҭ

Ὲ Ҭ̆ ױז̆ Ὲ Ⱶ ̆ ’Ҋ̆ Ὲ

                                                        
Ȑ16ȑ̵ ̷ ¥ ᴶ ȇ̔ Ȉ̂ 6 ̃̆ ̆ Ⱶ ӥ 2020 ̆ 479 Ȃ 

Ȑ17ȑ Brent Nicholson, The Fiduciary Duty of Close Corporation Shareholders: A Call for Legislation, 30 American Business Law Journal 

513, 515 (1992). 

Ȑ18ȑ̵ ̷ ¥ ᴶ ȇ̔ Ȉ̂ 6 ̃̆ ̆ Ⱶ ӥ 2020 ̆ 479 Ȃ 
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ӞҌֽֽ ѿ Ȃ ҈̆ҍῈᴧῈ Ҍ ̆ қ ̆ Ӟ

Ȃ ̆ Ὲ ΐ ӈ̆ ҹ ᴑҙҬ Ҭ қ

ԅѿ Ȃ Ҍ ᵣҌ ҉ Ὲ қ ҉₮ ᴍ̆

ᴩᴑҙ ᴩֲ ץ ᴩᴑҙȂᵖ ̆ Ὲ Ҭ Ҭ қ

ῒ ᵝ̂Һ ҹ ȁ ̃Ҍ ̆ ⌠ ӯῒ ֲ̕ ̆ ᵝ ̆

ֲ ӯῒ Ȃ ̆ ḤӈӈⱵ ᴆҬ̆ ѿҌ≠ ᵝᵬҹ

ḤӈӈⱵ ‰ Ȃ 

ԍ Ὲ ҍ ᴩᴑҙ ᵌ ̆ѿ֓ ῏ Ὲ қ ᶛ

Ҭ̆ Ὲ ҹ ᴩᴑҙ̆ ᴩֲӊ ԑ ľ ҍ Ŀ ḤӈӈⱵ

ԍ Ὲ қӊ ȂῒҬ̆ ҹῖ ᶛҹ ᴡ ᾥ Ȃ
Ȑ19ȑ 

҉ ̆ Ὲ қ ḤӈӈⱵ ᶭ ԍ қ └̆ ֟ ԍ Ὲ

Ȃ Ὲ ῤ қ῏ ҹ ץ ᴩᴑҙ ῏ ↕̆ ᴩֲӊ ԑ

ҍ ӈⱵȂ Ḃ ̆ ᵌԍ ȁ▫ Ҭ қ ҹ̆

ץ ԍ ῒז ᴩֲ ҹ̆׆ ᴩֲӊ ḤӈӈⱵⱴץ Ȃ ғ̆ ԍ ᴩֲ

ḤӈӈⱵ ҹῒז ᴩֲ̆ ץ ץץ ̆ ҙ

ᵣ ף ̆ ‗ԅ Ὲ ӊҊҬ қ ᶭ ̆Ӟ ԅѿ

ḤӈӈⱵ ӊҊף ҬҬ қ Ҍ≠ ᵝȂ 

ΐᵣ Ҍ ̆ᵖ Ὲ ҍ Ὲ ᵌ ̆Ὲ

ҳ ̆ ≢ᵣ қ ҹ └҉Ȃ Ὲ Ҭ̆ қ

≠̆Ҭ қ ԍ ӊҬȂ ̆ ╠ ԍ Ὲ Ҭ

қ Ḡ ѿ Ȃΐᵣ ̆ └ ̆ ȇῈ Ȉ 74 ԅ

̆ Ҍ ῃ Ҭ қ ̆ ғ ᴆ ┴̆ ȂȇῈ Ȉ

182 ῏ ԅ ̆ᵖ └ Ҋ ̆

Ҍֽ Ԋ ѿ̆ ғ Ȃ 

ԅ҉ ΐᵣ ӊ ȇ̆Ὲ Ȉ ԅ └ қ ҹ ѿ ĺĺ 20 ̆

1 ԅ қ ↕Ȃ ҹ ץ ῒᵬҹ Ὲ

қӊ ↕Ȃ
Ȑ20ȑ ₮̆ Ҍ қḤӈӈ

Ⱶ̆ᵖ ᵣ ₮ ῤ ҍ қḤӈӈⱵ ѿ ̆ ῀ қḤӈӈⱵ

↕Ȃ
Ȑ21ȑ ᵬҹ ↕ ̆ ҹ ∞ ‰̆ ץ ԍ

                                                        
Ȑ19ȑ Donahue v. Rodd Electrotype Co. of New England, 367 Mass.578, 578 − 604 (1975); Wilkes v. Springside Nursing Home, Inc., 353 

N.E. 2d 657, 657 − 665 (1976). 

Ȑ20ȑ ᴯ ȇ̔ қ └ Ὲ ̔ ҍҬ Ȉ̆ ȇ Ȉ2019 3 ̆ 157 − 158 Ȃ 

Ȑ21ȑ ȇ̔ Ὲ Ҋ қḤӈӈⱵ ӈҍ Ȉ̆ ȇ Ȉ2017 5 ̆ 57 − 58 Ȃ 
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32 ԅ ᴩֲҌ Ԋ׆ ҙ ҹ ӈⱵȁҌ ᴩᴑҙ≠ ӈⱵ̆ ֓ӈⱵ

ҍᴰ ӈ҉ ӈⱵҬ ≠ ‖ ↕ ӈⱵ ↕ ҹ ᵌȂ ᶛ̆

ᴩֲḤӈӈⱵ ῏ ↕ ӄғ ҹ ̆ 19 ҕ ̆ ᴩֲ ҹ Ḥ

ֲ̆ῖ ≠ ̂John Collyer̃ ľ̆ ᴩֲ ȁ ≠ ӈⱵ̆ № ֲ ף

ֲ ӈⱵ ĿȂ
Ȑ25ȑ⌠ԅ 19ҕ 20ҕ ∆̆ ԅ 1890 ȇ ᴩ Ȉ̂ Partnership Act̃̆

ԅ 1914 ȇ ѿ ᴩ Ȉ̂ Uniform Partnership Act̃̆ ԅ ᴩֲ ḤӈӈⱵȂ

ȇ ѿ ᴩ ȈҬ̆ ᴩֲ ӈⱵ ҹ ≠ ̆Ҍᵬҹ ҹԅ

ҍ ᴩᴑҙ ֜ ץ̆ ᴩ ╠ ҍ ᴩ ҙȂ
Ȑ26ȑ ӊҊ̆ ץ ȇ ᴩ

ᴑҙ Ȉ ᴩֲӈⱵ ҍ ᴩֲḤӈӈⱵ ≢̆ ץ ҹ ᴩֲ

Ӟ ḤӈӈⱵȂ ҹ Ὲ қ Ҭ ᶫԅ Ȃ 

ῒ ̆ ̆ ᴩֲḤӈӈⱵ ԍ Ὲ қ ̆

῏ ҩ Ҭ ΐᵣ № ̆ Ὲ ҙ ԇץḱ Ȃ

ᾢ̆ № Ԉ Ὲ ΐᵣ ׆̆ қֲ ȁ қ ῏ ץ қ Ὲ Ҭ

ᴋ ’ ̆ ΐᵣ Ὲ ῤ ҍ ᴩᴑҙ ᵌ ∞ Ȃ

ῒ ̆ ץ ᴩֲḤӈӈⱵ ↕ ῤ ̆ ₮ ῒҬ ₮

ᴇΐ ‗ ӈ ץ̆ ῒ ԍ Ὲ ҍ ᴩᴑҙ ᵌ ӊҬ̆

׆ ץ ᴩֲḤӈӈⱵ Ȃ ̆ ӊ ׅ̆ Ὲ

ҙ ץ Ὲ ᵣ ḱ ̆ ΐᵣ Ҭ ḤӈӈⱵ ↕∞ ‰̆

ᶏ ΐ ̆ Ҍ ᴩֲḤӈӈⱵ ↕ ԍῈ ӊҬȂ 

̆ ᶏ ץ └ ΐᵣ ̆ ᶭ ᵬ₮ḱ ̆

ᵖ Ҍ Ҥ ӈ҉ ̆ Ҭׅ ץ Ҍ

ӊ Ȃ ̆ ҹ̆׆ ₮ ̆ ̆ ҹ

Ὲ қ ᴩֲ ḤӈӈⱵ̆ ғ Ὲ Ҭ Ҭ қ ⌠ қ

ץ ΐᵣ Ȃ ҹ Ὲ қ Ҭ қ Ḥӈ

ӈⱵ̆ ҈̔ῒѿ̆ ӈⱵ ᵣ ₮ Ὲ қ ῏ ̆

Ὲ Ҭ ֓ ȇῈ׆ Ȉ 20 ѿ Ҭ▫ ₮ ̆ ᾧ ῏

ԍ ľ ѿ Ŀ Ȃῒԋ̆ қ ḤӈӈⱵҌֽ

̆ Ὲ ľ̆ḤӈӈⱵĿѿ ѿ ̆ Ὲ

↕Ҭ Ҭ ᴑҙῤ ₀ ⱬ ̆ ꜛԍ Ὲ

Ҭ ҹ қ Ȃῒ҈̆ Ὲ Ҭ қ Ҭ қ ḤӈӈⱵ̆

ץ Ҭ ֟ Ҍ ץ ̆ ҹ҉ Ȃ 
                                                        
Ȑ25ȑ John Collyer, A Practical Treatise on the Law of Partnership, Little Brown and Company, 1834, p.180. 

Ȑ26ȑ Revised Uniform Partnership Act §404 (b) (1) − (3). 
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三、控股股东信义义务的主要内容 

ӈⱵ Һᵣ Һᵣ ӈⱵ ↕ №̆ ѿ Һᵣ ↕

ᵥ ᵬ Ȃ Ὲ қḤӈӈⱵ ῏ Ҭ̆ ҉ ҺᵣҺ ԋ̆

ӈⱵ Һᵣ ӈⱵ ҺᵣȂ╠ ӈҹ Ὲ Ҭ қ̆ ῒ Ḥӈӈ

Ⱶ ᴋ̕ ҹḤӈӈⱵḠ ̆ ῒ Ὲ қ

ḤӈӈⱵ ҹ ⌠ ̆ ֣ץ ḤӈӈⱵ ↕ ᶫ Ȃ 

Ὲ Ҭ̆ᴰ Ԋȁ ḤӈӈⱵ Ὲ ̆ қȂ

׆ ҉ ̆Ὲ қ ̆ԋ ≠ ᵣ҉ ѿ ̆ ң ӈⱵ ָ

Ӈ ҉ ≢Ȃᵖ ҉̆Ҍ ḤӈӈⱵӊ ≢ ̆ ῒ Ὲ Ҭ̆ ӈⱵ

ᵝ Ὲ ᵣ Ҭ қ̆ԋ Ȃ 

ᴰ Ὲ Ҭ̆ Ὲ Ԋ ̆ Ὲ Ḥֲ̆ ױז ḤӈӈⱵ

Ὲ Ȃ ҹ̆ѿ ױז̆ Ὲ ῏ ҬҍῈ ֲҺᵣӊ ĺĺ

Ԋ ԍῈ ֲҺᵣ̆ ↕ Ԋᴪ ѿῈ ῏ Ὲ ף ̆ԋ

ҍῈ ῒ қ ῏ ̆ Ὲ ḤֲȂ ѿ ױז̆ Ὲ

ҹ Ҍ ᴧ қ ≠ ̆ Ὲ ≠ ̆ ≠ ‖ ֜ ȁ ҙ ҹץ Ҍ

̆ қ ≠ Ӟᴪ ⌠ ̆ᵖ ᵬ ԍ қ

̆ Ὲ ֟ ľᴰ Ŀ қȂ ׆֓ └ ₮ қḤӈӈⱵ

ᶛҬ̆ қ ҩῈ Ҭ қ ᵣ ḤӈӈⱵ
Ȑ27ȑ̆Ԋ ҉̆ Ҋ̆

қ └ Ὲ ֟̆ ῒ Ҭ қ ᵣ ḤӈӈⱵ̆ᵖ Ṝ Ḥӈӈ

Ⱶ Ҭ қ ̆ Ҭ қᵬҹѿҩ ᵣҍῈ ≠ ̆ Ὲ

ḤӈӈⱵ Ȃ 

̆ ’ Ὲ Ҭ ≢̆ Ὲ Ҭ̆ ԅ ֓ Ὲ ≠

ӊ ̆ қ ҹ ץ ғ Ҭ қ ̆ Ҭ

қ̆ Ҍ ≠̆ ҌῈᾛץ ᴇ Ҭ қ ₮ Ȃ Ҋ̆

Ὲ ̆ қ ҹ Ҍ≠ Һᵣֽ

Ҭ қ̆ ̆ ׅ ҹ қ ӈⱵ ҹῈ ̆↕ᴪ Ҭ қ

ץ ⌠ Ȃ ̆ ֓ Ҭ̆ ԇ Ὲ қ ᵌ ᴩֲ ḤӈӈⱵȂ

ᴩ ↕̆ ᴩֲԑ ḤӈӈⱵ̆ ӊ̆ױז ḤӈӈⱵ ῒז ᴩֲ̆ ̆

ԅ ᴩֲḤӈӈⱵ Ὲ қḤӈӈⱵ ҺᵣӞ Ὲ Ҭ ῒזľ

ᴩֲĿ̆ ῒז қȂ 
                                                        
Ȑ27ȑ Fletcher Cyclopedia of the Law of Corporations, Duties of Majority ShareholdersĺFiduciary Obligation of Dominant or Majority 

Shareholders, 12B Fletcher Cyc. Corp. § 5811. 
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ᴰ ӈ҉ Ὲ ḤӈӈⱵ ң ӈⱵ̆Ҍ ̆ ױ ̆ ԍ

ӈⱵ̆ ԍ қ Ὲ ̆ Ὲ Ҍ Ҍ ̆ ῒץ ӈ

Ⱶ Ȃ
Ȑ28ȑ ץ ̆ Ҭ ₮ қ ѿ ӈⱵ ᴋ ∞ᶛȂ

ӈⱵ̆ ᵬ₮ ҙ‗ ᾟ№ ғ ̆ ҹ ѿ ’Ҋ̆

Ὲ ꞉ ᵬ₮ ҙ‗ ̆Ҍ ̆ ҙ‗ ҍ

ῒ ҩῈ ׅ ҹ ̆ ӈⱵⱴץ Ȃ ̆ ԍ қ ̆

ҙ‗ ᴪ ᵞῈ ᴇṿ̆׆ ῒҩֲ ֟ ṿ̆ ӊ̆Ὲ

֟ ṿ̆ ῒ №Ὲ қ̆ ױז ץ ӈ

Ⱶ ӊ ̆ ӎ└ Ȃ ̆ Ὲ ӊ №

Ҍ ̆ қ Ὲ Ҭ Ὶ ױז̆ ҙ∞ Ὲץ ᴍᵬ₮ ̆

ᴰץ̆ ӈⱵⱴץ ̆ қ ӈⱵȂ 

̆ ֽ Ὲ қ ӈⱵ ̆ ̆ Ὲ қḤӈӈⱵ

Һ ῤ ҹ ῒ Ҭ қ ҹ̆Һ ҊȂ 

ѿ̆ Ҭ қ̆ ῒ׆ Ҭ Ȃ Ὲ қ ῀Ὲ ӊ Ḃ

῏ץ ᴍ ҍῈ ԊⱵӊҬ̆Ӟ ῃ ҹῈ ᵬ̆ ̆ Ὲ

ᴪץ ҹ қ ץ̆ ᴨ Ȃ ̆ Ὲ Ҭᴋ

̆ Ὲ Ҭ қ Һ ̆ ⌠ ԍῈ ӊ ̆ ᶏ

ױז ⌠ Ȃ ӊ ̆ ᵞҬ қ ῒז Ӟ ᵌ Ȃ

Ҭ̆ Ὲ қ ḤӈӈⱵ ̆ױז ҙ Ҍ ῒז Ὲ

Ҭᴋ Ҭ қ̆ ׆ױז Ҭ Ȃῖ ᾥ ̆ ѿ Ὲ

қ̆ Ὲ ̆ қ ῍ ̆ қ ᴋ Ԋ̆ ҍῈ

‗ Ȃ ̆ қӊ Ὲ ֟ № ̆ Ԋᴪ ̆ ғ ԅ

Ȃ 

ԋ̆ Ҍ№ ≠Ȃ Ҭ қ Ὲ ᴋ ̆ Ҍ ≠ ױז Ӟ

ҹҤ ̆ ᵌ̆ Ҍ ≠ қ Ὲ Ҭ ץ ᴋᵥ ̆

ғ Ὲ ץ Ȃ Ҋ̆ қ ѿ ҌῈץ ᴇ Ҭ

қ ₮ ̆ ᶏ ᴇ₮ Ȃ ҉̆ № ≠Һ ң ̔ῒ

ѿ̆Ὲ ᵬ₮№ ‗ ̆ᵖ Ҍ ‗ ̕ῒԋ̆Ὲ ׆ ᵬ₮№ ‗ ̆ғҌ№ ֽ

№ ≠Ȃ Ҭ̆ қ ԋ ᶏҬ қ ץ ΐᵣ ≠№

└№ Ȃ Ὲ Ҋ̆ ԍῈ ≠ ̆ қҌ ≠

ҹ ҹҤ Ȃ ԍ Ὲ ̆ѿ ̆ қ ץ ₮ ῒ ᴇṿ

                                                        
Ȑ28ȑ ↔₣ ȇ̔ └ қ ḤӈӈⱵ Ḥ ᴋȈ̆ ȇ Ȉ2009 2 ̆ 153 ̕ ȇ̔ ‗ ↕ҍ └

қ ḤӈⱵȈ̆ ȇ Ȉ2004 4 ̆ 112 − 113 Ȃ ҬӞ ῏ԍ Ὲ қ ӈⱵ Ȃ 
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ṿ≠ ̕ ѿ ̆ қ ≠ Ҍ └ӞҌᴪ ⌠ ̆ ᴋᵥ

Ȃ 

҈̆ Ὲ Ҭ қ ᴍ Ȃ Ὲ қ ץ

Ὲ ̆ └ ֓ ⁞ Ҭ қ ‗ ᶛץ Ὲ ֟

ᶛȂ Ҭ қ ᶛ қ ῒז ҹ ѿ ̆ ⱴ

ᶛ̆ױז ‗ ץ Ὲ ᵬ₮ Ҍ≠ԍҬ қ ̆ ץ Ҭ

қҌῈ ḱ Ȃ ≠ ᴿ Ὲ
Ȑ29ȑҬ̆ ᵬҹ

қ Ὲ ᴨᾢ ̆ ᴨᾢ ҹ ̆ Ḃᴪז̆ ҹῈ

қ̆ᵖ қῚῈ Ԋҹ ῒ └ ᵝ̆ᵬ₮‗ ᶏ Ὲ ױז ӯ

̆ ᶏ ᴨᾢ Ὲ └ Ȃ ҹ̆ ԅ ῒז қ

ḤӈӈⱵ̆זҌ ץֽ ῒ └ ҹ ׆̆ ῒז қ Ȃ ̆

ҹ̆ ᶏ ҙ ̆ Ӟ Ҍ ῒזҌᴪ

қ ᶛ Ȃ 

̆Ҍ ҍῈ ᴇṿ ῏ Ḥ Ȃ Ὲ қ ᴪ ҍῈ ᴇṿ ῏

Ḥ ̆ ’Ҋ̆Ḥ Ҍ ԍ ⱬ̆ԅ Ὲ ԊⱵ Ҍ ᶏҬ қ Ὲ └ ̆

ӊ̆לp Ὲ ԊⱵ ᾟ№ԅ Ҭ̆ қ ∞ ᴍ ᴇṿ̆

ץ ᶏױז ≠Ȃ ̆ қ Ҭ қ Ὲ Ḥ Ȃ Ҭ̆

Ὲ Ḥ ӊ ̆ қ ᴪ Ҭ қ ₮ ̆ ᶏץױז ᵞԍῈᾛᴇ

ṿ ᴇ ₮ Ȃᶛ ̆ ᴿ ᴿ
Ȑ30ȑҬ̆Ὲ ₮ ̆₮ Ԋ ῃ

қ ̆ қ ₮Ὲ ̆ қ ῒ ₮ ̆ ᵀ

ᴇṿ ῒ ԅῈ ₮ ץ̆ ᵞԍ ֜ᴇ ᴇ ԅ ̆

Ὲ ₮ ᴇ Ȃ ₮̆ қ Ҭ ԅῈ Ḥ ̆

ᶏ ≠ ⌠ ̆ ҹ ԍ ҹ̆ ԅḤӈӈⱵȂ 

ԓ̆≠ Ὲ Ҭ ᴨל ᵝ̆ץҌῈ ᴇ Ҭ қ ₮ Ȃѿ ̆

₮ ╠ ҹ῍ ̆ Ὲ қ ╠ ҹ̆ Ҭ қ Ὲ

ԍľ Ŀ ᵝ̆ Ҍ ̆ ץ └ ̆ Ҭ

қ Ҍ қ ᵞԍῈ ᴇṿ Ȃ ̆ ҹ ҹľ

қ ⅞ ĿȂ ᾥ ֟ Ὲ
Ȑ31ȑҬ̆ ѿ Ὲ қ̆

Ὲ ᴋ ᵝȂῈ ῒזңᵝ қ ᾧԅ Ⱶ̆ ῍ ץ₮ ᵞԍ

ᾢ ᴇ ӯ ᴍ̆ Ȃ ҹ̆ ῍ ҹ̆

                                                        
Ȑ29ȑ Lichtenberger v. Long Island Mach. Sales Corp., 71 A.D. 2d 941, 941 − 948 (1979). 

Ȑ30ȑ Obermaier v. Obermaier, 128 Ill. App. 3d 602, 602 − 610 (1984). 

Ȑ31ȑ Simms v. Exeter Architectural Prod., Inc., 868 F. Supp. 677, 677 − 686 (1994). 
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▫ ԅ ̆ ԅױז ḤӈӈⱵȂ 

四、控股股东信义义务的判断标准 

ӈⱵ Ὲ Ҭ ̆ Ӟ ҹ ̆ ȁ ȁῈ Ȃ

Ὲ Ҭ ҹ ̆ѿ֓ ∞‗Ҭ ᶏ

ӈⱵ̆ᶛ ľ ҍ Ŀľ ȁῈ ȁ Ŀ̆ ᶏ ӈⱵἝ ѿ ľ ̆ Ҍ

↕ĿȂ
Ȑ32ȑ ӈⱵ Ҍ ѿ ̆ ᴨ̆לᵖ Ҍ≠ԍ

Ҭ ӈⱵ ΐᵣ Ȃҹԅ Ὲ қ ӈⱵ ῤ

̆ ӈⱵ ΐᵣ∞ ‰Ȃ 

ᴩֲḤӈӈⱵ ̆ ᴋῈ қ Ҭ қ ҹ ̆

қ Ạ⌠ľ ҍ Ŀ̆ ᴡ ̆ қ ľ Ŀῒ

ז қ̆ ѿ Ȃ ̆ ῒҤ ӈⱵ ‰ ҙ ῀

҉ Ȃΐᵣ ̆ ץ ≠ҹ Ὲ Ҭ̆ қѿ ֹ Ạ ᾧᴪ ῀ Ḛľ

ҺӈĿ ̆ ᶛ ≢̆ ⱬ ≠ № ̆

ꜚⱬ Ὲ ῀ ҹ қȂԊ ҉̆ Ὲ Ҭ Ҭ қ Ҍ

⌠ ̂to be treated equallỹ̆ Ὲ ̂to be treated fairly Ȃ̃Ȑ33ȑ ᵬ₮

ᴡ ∞‗ӊ ԋ ̆ Ӟ ⌠ԅ ̆ ᾥ Ҭ ₮̆Ҍⱴ

└ Ҥ ‰ ᴪľҌ Ŀ қ ᴑҙ ⱬ̆ ₮ қ

Ὲ Ҭ֣ ≠ ≠̆ ӊ ₮ԅľ ҙ Ŀ̂ legitimate business purposẽ ׆̆‰

Ҥ ↕ ԅ Ȃ 

ľ ҙ Ŀ ׆‰ қ ҹ ₮ ∞̆ қ ҹ ̆

‰῏ ԍ қ ҹ Ȃ ľ ҙ Ŀ ‰ӊҊ̆ ᶏ қ

ҹ ԅҬ қ ≠ ̆ᵖ қ ҹΐ ҙ ̆

ғҬ қ ҙ ץ ף ̂less harmful alternativẽ

̆ Ԉ ҹ ΐ ̆Ҍ Ȃ
Ȑ34ȑ ӊ̆ ľ ҙ Ŀ ‰Ҋ̆ қ

ῒ ҹ ῏ ᵬ ̆ ҹΐ ҙ ̆ ᾧ ̆ᵖҍ

̆ ‰Ӟ Ҭ қ≠ ῀ Ȃ ᾥ Ҭ̆ ѿ Ὲ қ̆

Ὲ ̆ қ ῍ ̆ қ ᴋ ԊȂ ̆ қӊ Ὲ ֟

№ ̆ Ԋᴪ ̆ ԅ Ȃ ̆ Ὲ׆ץ

                                                        
Ȑ32ȑ Robert C. Art, Shareholder Rights and Remedies in Close Corporations: Oppression, Fiduciary Duties, and Reasonable Expectations, 

28 Journal of Corporation Law 371, 386 (2003). 

Ȑ33ȑ Nixon v. Blackwell, 626 A. 2d 1366, 1379 (1993). 

Ȑ34ȑ Wilkes v. Springside Nursing Home, Inc., 353 N.E. 2d 657, 663 (1976). 
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≠ ̆ Ȃ ₮̆ ᴆ ᾢ∞ қ ῒ ҹ

ҙ ̆ қ ҙ ̆↕ қ ץ ѿ

ғ ᴴ ף ̆ Ҭ ᵬ ҙ ҍ

ף Ȃΐᵣ ̆ ľ ҙ Ŀ ‰ Ҋ̔ ᾢ̆ қ

ḤӈӈⱵ ҹ ҽ Ȃῒ ̆ ᴋ ԍ ѿ ̆ қ ῒ ҹΐ

ҙ ̆ ↕ Ԉ ҹ ∞ ҹ Ȃ ̆ ⱳ ҙ ̆

ᴋ ⌠ ז̆ ҙ ץ Ҭ қ ף ̆

↕ Ԉ ҹ Ȃ 

ᾥ ԅľ ҙ Ŀ ‰̆ᵖ ∞‗ ‰ ᵬ₮

ѿ Ȃ ̆ ҙ ‰ Ҭׅ̆ ңҩ ̆ ᵥ

ҙ ̆ᵥ ף ץ ҙ ̙ 

ӈ̆ ҩ ҙ ̆ ҙ Ȃΐᵣ Ҭ ҙ

Ҍ Ȃץ Ҭ қҹῖ Ȃ қ Ҭ қ ̆Ҍ Ҍ

̆ Ҍ ֽҹԅ қ ₮Ὲ ‗ ▫ қ׆Ὲ Ҭ ≠Ȃᵖ

∞̆ ҙ Ԋ̆ ѿ Ҍ Ҋ ᴪ֟ Ҍ Ȃ

ᶛ ̆ ҩֲ Ὲ ҙⱵ ᵬ̆ᵖ Ҍ ԍ Ҭ қ

ҙ ̕ Ҭ қ ҹ ֲ Ὲ ≠ ̆ ῒ ↕ ҙ

‰Ȃ Ҭ̆ ҙ ҹҬ қ ᵬҬ Ҍ ҹȂ ḇ֝

ḇ
Ȑ35ȑҬ̆ Ὲ қ̆ ⌠ қ ̆ Ҭ қ

↓ҽԅ ѿ ↓ ̆ ᵬ ȁ ᵬȁ №֣Ḥ ȁ ⱬ ȁ

Ȃ ғ̆ ז ҍ Ԋ ᶏ ԅ ֲ ₯ Ȃ ̆ Ὲ

Ҭ̆ ῒז Ҍ ҹ ҙ ̆ ∞ қ ₮ԍ

ҙ ғ Ԋ̆ ḤӈӈⱵȂ 

ῬץҌ№ ≠ҹᶛ Ȃ ҙ ‰ қ Ҍ№ ≠ ̆ ≠

ԍῈ ҙ ̆Ҍ ֽҹԅ▫ Ҭ қ ≠ № ̆ Ҍ Ὲ

≠ ≠ ῒז ≠ Ȃ ̆ Ҍ№ ≠ Ҭ̆

ҙ Һ Ὲ ῤ ҙⱵȂᶛ ̆ Ὲ
Ȑ36ȑ

Ҭ̆ѿ Ὲ қ ҹ № ⌠ ≠ ̆ қ

ⱴ̆ қ ҹ ̆ ҹ қ ▫ Ὲ׆ז ≠ Ҭ Ὲ

ᴍ ≠Ȃ ₮̆ӊ ץ ≠№ ̆ ҹῈ ̆

ѿ ̆ ғ ט ̆ ̆ Ὲ № ≠

                                                        
Ȑ35ȑ Duggan v. Orthopaedic Inst. of Ohio, Inc., 365 F. Supp. 2d 853, 853 − 866 (2005). 

Ȑ36ȑ Zidell v. Zidell, Inc., 560 P. 2d 1086, 1087 − 1090 (1977). 
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Ҍ ̆ ᴪỲ Ȃ ԅ҉ ҙ ̆∞ қ ҹҌ Ḥӈӈ

ⱵȂᵖ Ҭׅ Ȃ Ὲ׆ ̆ ≠№ Ὲ׆ז Ҭ ≠

ѿ Ὲץֽ̆ ӊ ҙ ̆ ץ Ὲ № ‗ ̙

ԋ ∞ ̆ Ҭ қᴴ ף Ȃ 

ԍ ף ̆ ҹ̆ Ҋңץ ᴆ ҙ ̆ ľ ץ

ҙ Ŀ ľ ῒז қ ĿȂ Ҭ̆ ѿҩ ҙ ҹ ף ̆

ᵖ ֓ ף ᴪᶏῈ ₮ט ̆ Ҍΐ ҍ Ԉ ҹ ᵬ Ȃ

∞ Ҭ̆Ҭ қ ₮ ף ץ ᵬҹ ῀ Ȃѿҩ

ᵬ ף ̆ ⱳ ҙ ̙ ԍ ѿ ̆ Ҍ Ȃ

֓ Ḡ Ҭ қ≠ ̆ ף ᵬ₮ԅ ҹ Ȃ

Ὲ
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ᶛ̆ └
Ȑ40ȑ̕ ₮̆ ҙ ‰ қ

Ὲ ≠ ӊ Ҭ ᴋ̆ қ ῏ Ҭ ῒ ҹ Ȃ
Ȑ41ȑ 

ҹ̆ Ὲ қ ҹԇץ ̆ ҙ ‰̆ ҩ

Ҭ ԇ ҙ ҍ ף ̆ Ҭ қ≠ Ḡ ѿ

ẁ Ȃΐᵣ ̆ ᾢ̆ ҙ ̆ ҙ ᵬ₮ѿ ץֽ̆

ҙ ҹ ҙ ̆ қץ Ẋ ҙ ҹ ̆ ӊ Ȃῒ ̆

ף ̆ ף ᵬ ̆ Ὲ ‗ ̆ ף ӊҊ

Ὲ ҍҬ қ≠ ̆Ὶ Ҭ қ Ȃ ̆ ҙ

∞ ӊ ̆ Ԉ ҹ ≠ ‖ ̆ Ὲץ ‰ⱴץ ̆ῃ ᵀ

қ ҹ Ȃ 

五、结语 

Ὲ ᵬҹ ҹ Ὲ ̆ҹᴧ Ҭ ᴑҙ ᶫԅῈ └ Ḃ≠̆

└ Ҭ Ҍ ᵬ Ȃ Ὲ ⌠ Ὲ ῤ

̆ ῏ ↕ Ӟ ‗ Ὲ қ ≠ ‖ ᶫΐᵣ Ȃ ҹ̆

Ὲ қ Ҭ қ ḤӈӈⱵ̆ ╠↕ ץ

Ὲ қ ᴩֲ ḤӈӈⱵȂ Ὲ қḤӈӈⱵ Һ ῤ ҹ

Ҭ қ̆ Ҭ̆ ҹᵣ ҹ Ҭ қ ԍ ӊ ȁ Ҍ

≠ȁ Ҭ қ ᶛȁҌ Ὲ Ḥ ץ ҌῈץ ᴇ Ҭ қ ₮

Ȃҹԅ Ὲ қḤӈӈⱵ ↕̆ Ὲ ҍҬ қḠ ̆

ӈⱵ ∞ ‰̆ ľץ ҙ Ŀ ‰ҹ ∞ ̆ қ ҹҌ

ҙ ̆ғ Ҭ қ ̆ ҹḂ ԅḤӈӈⱵȂ ҉

̆ҹ Ὲ қ ḤӈӈⱵ ↕̆ └ῒ Ὲ ≠ ̆ ѿ Ҭ

қ Ẓ ӊҽ̆ Ὲ ῤ └ ḱ ̆ Ὲ қӊ

̆ Ὲ └ Ḥ ̆Ḇ Ὲ ẫ Ȃ 

                                                        
Ȑ40ȑ ȇ̔ ᴨᾢ ӯ ӊ ῒ ễȈ̆ ȇ Ȉ2020 4 ̆ 127 Ȃ 

Ȑ41ȑ ị ȁ ȇ̔ └ қ ≠ └ Ȉ̆ ȇ ᴪ Ȉ2022 1 ̆ 213 Ȃ 
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Application of Fiduciary Duty of the Controlling  
Shareholders of Limited Company 

ZHENG Jianing  WANG Lingjie 
 

Abstract: Due to the particularity of corporate governance, the interests of minority 

shareholders of limited company are facing direct threat from controlling shareholders. However, it 

is difficult to provide appropriate remedies to minority shareholders in China’s existing corporate 

regulations. For similar problems, since the middle of the last century, the company law of the 

United States has developed a solution of imposing fiduciary duty on the controlling shareholder of 

closed corporations to other shareholders. The experience is worth profiting from. China could 

establish fiduciary duty of the controlling shareholder of limited company by legislation, or 

achieve the same effects by applying the analogy measure in judicial practice. To be specific, the 

main content of the fiduciary duty of the controlling shareholders of a limited company is to 

prohibit them from crowding out minority shareholders. Whether the controlling shareholder’s 

behavior violates fiduciary duty should be judged by the standard of legitimate business purpose. If 

the same business purpose can be achieved through other way which does less harm to other 

shareholders, the behavior of the controlling shareholder will violate the fiduciary duty. 

Keywords: Controlling Shareholder;  Fiduciary Duty;  Squezee-out;  Legitimate Business 

Purpose;  Analogy 
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