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1. MEDRTE

EHEDOT, 4 F) ASHENEE TDH 5 Andrew Keay 2SS
2 SEICIRE L7z [ B & offifE s KL € 7)1 (Entity Maximisation
mammmmmeamm%fﬁj%@ﬁLt:tﬁézo:@%?»&
KEOHMWICERZ LT, [FHOHNEZEIBEZLRED] LWV BAN,S,

1) Andrew Keay, The Corporate Objective: Corporations, Globalisation and the Law
(Cheltenham, Edward Elgar, 2011).

2) HifE T4 ) AStiEIc B 5 [t A & OffifE i KALF € 7V 1] 5 EEE705
(20134F) 1 EHBLT,
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Kk B AL £ 5% (Shareholder Primacy) & A 7 — 7 &)V % — H 5 (Stakeholder
Theory) DOWHE DKM TEIRT A L x2hA, EHD, HEZFTIIR LK
O (BRE%RN 2L 0% &) [HER (nvestor)] 12IKEFT 5, FEICOATAE SN
RWERFEAR (entity) THhD I Lxlmill, SHOHMIL, HHFEKE LT
DEMHEOMMEERAIZT DL, 2LT, SHAFFHRTHCL
(sustainability) ZfFE$ 22 & THDHETRL Tz, B, Z2To [#H%E
Kl OBEEIZIE, AT =RV Y—ThoHMEHEE, HEEALR ESHITRGE %
ofwéﬁﬁaﬁw—fﬁﬁihééwf%ogo%%,:@%?WTu,ﬁ
FAfifEiL, SEFEEOMME, ThbLRMMAGOEL LToOAEREZRKIZL
TAERELTH0ENL EEZLNTW,

$ 72, Keay i3 EMS EFNVEB OO OB LB ERLIELE LT, 41X
A2006FESALFEIZOWT, 1725 (SR = TN E%%) Ok & JRAR
2% (derivative action) DFEFFRMEH ORELELUNANDILRZIRE L Tz, TIE I,
[SHoREOFI] % [MEOEEOFR] Tldn <, [SHEFOFR]
ELTMEDTL720D0DTHY), BEIZEMSET VDL T4 —A XY
MDD LDTH o7z, TNHOFEEL, FIZ198654E A 5 [EFF] FH#ES
#t#5 (Canada Business Corporate Act; CBCA) #ZZ|ZEHEN L) THY,
BRNEEDIREOHMEE 7 F T EOEROH N HELEZFTH) LD TH L,
FTFCO2O00RFELWMBINTROLBY TH S,

(1) 4%V Z20064F 2411725 (SHORDE AT N2 HH) OBUEIRE
5)
A F1) Z20064F X725 (SHEORDERET &%) R OICRAEENS

3) L, AF) ASHELEE¥E S )V — 7 (Company Law Review Steering Group; CLRSG)
DORIFIZ X UL, BRI S ORBEOMRO -0 ITEI§ 5352 8 ) 78, &t BiyidtkE
fififiE (shareholder wealth) D KAt T&dH 5 (Company Law Review, Modern Company Law
for a Competitive Economy. Strategic Framework (London, DTI, 1999) at [5.1.17]) o

4)  Keay, supra note 1, at 279-291.

5) A ¥V A20064EXHEOHEIT2% L HIE, DTOLBYHET 5. [SHORHIRkE, #HET,
HEOEROMBO 72O OWINHAEET 2 L EZ R T L AT SR SR\, ZL
TEDOR, LDDFRDOZLEZEEB LTI S v, (FEEIVEIC L) FEINL BN
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HFFEICBTBELOFGE AT — 7 RV & — O N

DS, [TE5EE N2 EMfE (enlightened shareholder value; ESV) ] 7 7’10 — F
Thb, ML, TOBHAIRES D L) ITHRFENEROFZIIRST ST 7
O—F ¢ F R b B, FEFEIT0FMLIEFIZL > T, WMHEIE I
(company) | IZRF L C#BErE->T0hH, [&fh] Lwv) i, 3EkEEO
HBI BT, SHES (ntity) & LT, boVEELE REOHEL LT,
F/oFOME L L%ﬁ’q’né‘h“(% 727, Keay DRI, ThasHtBHE LT
ERL TN HETL2HDTH D,

ZOBHUZIEDNT, ik, EMS EFVERO DI, 172501 [HE
DOERDOFNZED 728 (for the benefit of the members as a whole) | &\ 9) ZE4] %
BB RE L WIIRETITo Tz [SFEDRI) (success of the company) |
IZOWT, SHHFGOFIFICERET LU TEEDL L V) ERTH S, JoREEIC
BT [&HoREOMNG] Lk, —BUIREOMREHEINTVLA, &
OFRFIZEY, WERIEISHATIH L TEB2EHI D, €0 [0 ]
b RHEYOMEORKILLRLTO 2 EF 5 b0 ThH -7

(2) IR 5 2 S D IR ENDILRIEE

Keay 13, EMS E7WVEBD72OIZ, JREFRICEHL, HRELYIRFHMOA
T—=7 KNV — (Keay DEHETIE [KER]) ICRFFMELZRDL T EHIREL T
Wiz #RER, BT LI REORREZIREICIEL TEHY, €24 —-L LT

#id, O)SHOMER ORI, (Oftis#, &E@r%@ﬁﬁ@% LS OFERE TR S 2 LT,
(SHFEOHEBLUREIIHT 54 237 b, ()& BmwKEOREFH* L Twb L0
FPHZMERFT 2 LT LI L, (DSoMFEE AP BEE] TOETITowTE,
B z £, S. Mortimore QC (edn.), Company Directors — Duties, Liabilities, and Remedies —
(Oxford, Oxford University Press, 2009) at [11.01]-[11.32]. FBEE3CHE L LT, #ififek [4 £
A EABEDO T CORFRIZ L B AT — 7 SV ¥ —FItsEEHE ] RAERE - Etcm [EU
AY T4 — A4 REOHIWEME] EHFE, 20074°) PrIN219-221, 223-225H, #ifd [3€
EHRA PN BI B AT A 7 RV F =51 [iiilop: & o] (FESeb:, 20084F) Bl 3 &
UF, =&,

6) Fulham Football Club Ltd v Cabra Estates plc [1994] 1 BCLC 363; Brunninghausen v
Glavanics [1999] NSWCA 199; (1999) 17 ACLC 1247.

7)  Parke v Daily News Ltd [1962] Ch 927; Brady v Brady (1987) 3 BCC 535.

8)  Darvall v North Sydney Brick and Tile Co Ltd (1987) 12 ACLR 537 : (1988) 6 ACLC 154.

9) Keay, supra note 1, at 223-228.
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EH TR, RIMELERESOIFRTIIRT 22 W, LVE=ZY—%
BEIIZT 2LV OB ZOHBTH o720 FFRETHLRAT— 7 AN F—I1C
b, SFE S OMEO R AL & Fitr D F6Hs & He7z & o 72HG A L TR

FBERET L 2T ON, AT =7 KNV —DBEMS 2TV 74— A
?%%ﬁ%%ofw%tbuﬁ%?%%kT%@f%%o

TEZYT IV AIIBWT, JREFFERORTHES 2 T2 Kﬂmttcw& LT,
F—=ANF)T, Za—=T—=F Y, hFY, “/\/7’7“%—)1/73“3?)07“‘%7(1.575‘1
Keay (&, IRAEFRLORFHEZ OHHOILALL LT, RIZHFFEEZEEIC
T, FRHF DS FERRE > Twb &l 5% (anyone who appears to
the court to be interested in the company) |2, RFffEZ R0 LE, HET L &
FIREL Tz, 2LTC, [HHAPD, SHICHERRER>TWEERBOS
Bl ik, h o VEORI A E LT, RIS T b AR, BN

10) Keayld, EMSEFVDIY 75 —A A M LT, [#EHE (oppression) | ® [AARIE%A
12%E47% (unfair prejudice) | & [JRAEFRAR] #BL, MERFRPARIELBRETAIEDD
BB ORI ORIFIHERE N T2 0THLOT, RFHEOIMRENOILAIREL L CiE
SEOFIFIENEZ L TCHREFROTNELVET Lk LTz (Keay, supra note 1, at 251-
254) o

11) 200144 — A l\ 7 ) 7 4413 (Australia Corporations Act 2001) 2365=i%, #RFELALZ, #
FOMELBEBICZORFHELED, 1993F = 2 — Y — 5 v F&tkE: (New Zealand
Companies Act 1993) 1655 b HUfitx 12 2N % 386 B, 19854E 1 F ¥ FH ¥ 447 (Canada
Business Corporations Act 1985) ®2385<(d)iH %, RMHEH 7 ?: W LChH, HHFroKk=EICBW
TIRHFZITHICOWTHY 2% (proper person) & Siuid, Jf(bF;)f DRFEHDD (B,

J1 SRR, RFEE O 2T A0 012, TR ICEREAMRE BT DR % AL FE
&L (5:2395(1)0EH) %ﬂUFfﬁ‘Jﬁi"HE@TT%fU&ﬁT% qﬂfﬂ’@]&ﬁ & B9 L I

?&El‘ﬁfﬁx%h BHFTOBE IR E Ve —T7, RIHER 2L T, BT

NRIE DR T’z’f
S5 720 DOFBEH O BT E V), ¥ v AR —)VEHEP: (Singaporean Companies Act) 13,

77 FyEREHE UCIREFRDEZEA LD, ¥ o R VEEERRG e EISEFIZRE L T4k

INERRD, FD26AKIECC)D, FHHFTOEKEIZB W CHEY %2 & (proper person) (2, JRAFF

ARDIRTHED D B Z L BlE L, FHATOFF 255 IUSFEFRHES IR F 1T S e v ([#Y)

] OBIE, ok RN, R, TattoMERErE I LI TS

(P. M. C. Koh, ‘The Statutory Derivative Action in Singapore: A Critical and Comparative
Examination’ (2001) 13 Bond Law Review 64 at 71) )

12) AHFICBNT, BRETHWHE TIREFR & EBRIAT ) O3S tiiEs L Bbih s ds, BHm
1, YEHEEIC, SHOFEFIIOVTHEHENZEENARLT AT L0, &8 SN T0LEI2HF
/”;UCC*'JE%%?%‘T% CEDNFERERTH I LICL 0T, HRWIZZOFRRE, BRI TE
72& &N 5 (] Sarra, ‘Taking the Corporation Past the “Plimsoll Line” —Director and Officer
Liability When the Corporations Founders' (2001) 10 International Insolvency Review 229 at
244) . B, SHMEMEE L, REMOEMICBWTHD &2 N5 HINER & 37 2 WA Sk E 12
DY T D 2 & %Y ALENH S (Re Daon Development Corp (1984) 54 BCLR 235
at 243) .
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HFFEICBTBELOFGE AT — 7 RV & — O N
Fricxf L, YESICEEN 228 LRz o Twhd, AL
BHDOIEL LM 2o TWAZ LA ESELIETHLE LT,

ET, IS Keay DIREIZONWT, WL OPOFMEEL ) A2 THAH,
811, IRAEFTFRRDIRTFMEICOWT, SHEHEE % L OIFRENOFHFDILK
WEEMSETMVOLY T+ —ARA Y e LTHMRDTHA ) o FEHRETH
BATF =27 RXNET =N, REFDRFOEFN— a3 v % EORERES ) 50
FEEZ: L & L L, FEBRIIFRADSTHE SN2 &L, IRAEFRAAHIE &
OFFEHE (T2 Y 2V ZAFERTHIUSHNERFE R AR RIE R BETEORIFER L)
EDOPAFRI AP AN D XD L Bb D, 8212, FEHFENE OBfRICE
WC, REFNE, B DS (SHofRomsT) EMS 7 70 —FIZEETH
ST EI DO E L LD BH, FENHEE & D) SHSMEIZR D L
Bbih, A, TS ORIV TR S 5 S EOHAOHINE %
L, HATOMFHEZITBIETHLDTH 5D,

7 F FIFEIIEAERN AR FME 2 1A T & 1743 B3, I, MREEM R ERY
HENEBDONEEELR 2O00&EBHNIDH B, T7bL, Peoples Depart-
ment Stores v Wz};ej HPe (Peoples) & BCE Inc. v 1976 Debentureholdelﬁ; ) e

(BCE) 3FNTH 5,

CBCA D1225(V3E L, [SHoRFEFOMEOBILN T, EHIZZ L THEL
b > THTEIT % (to act honestly and in good faith with a view to the best interests
of the Corporation) | % % HE L TV 5725, CBCA ZDb DL, [&ShOkE
DFIEE] DERIZOWT, A F) ASHEIR2EDVBET 5 L) ICAT— 7%
V=D E G Z ENTREL DD, & DHVIEENDPHREORLR/ZIT 2483

13)  [F—2&EpE] 77a—F1F, F—2OFEHIRKIZ % > T L2008 ) hOHIW & FHPTIZZ
Q5 DIZESEN Td - 72 (Blair and Stout, ‘Specific Investment: Explaining Anomalies in
Corporate Law’ (2006) 31 Journal of Corporation Law 719 at 741) o

14)  Hercules Managements Ltd v Ernst & Young [1997] 2 SCR 165; (1997) 146 DLR (4th) 577 at
[60]; J. Fraiberg, ‘Fiduciary Outs and Maximizing Shareholder Value Following BCE’ (2010) 48
Canadian Business Law Journal 213 at 214-15.

15)  [2004] SCC 68; [2004] 3 SCR 461; (2004) 244 DLR (4th) 564.

16)  [2008] SCC 69; [2008] 3 SCR 560.
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DPITOWTHEL T,

L2 L, Peoples ¥l#i%, HUAIE [ SO mEDFILE (best interests of the
corporation) | TITEIT 2 #FEHH V), SHORFEOFIE L X, SHOAMNME % i
KIF B EITIF 5 L ThHoE L, BCEHIE, [ 1o0MM—bI2 (2H
FORGE—D, WOFZRIERT XX THL &) FEINTI RV, & TH, B
BAEET B EORRIMRAS D L Ui $72 2 F ¥k, LB0LS
WAFY R, TAVAE A=A YTELREERLY), BREEOREE
FAZDWT, BRI 2 IRE TR L FUEFRar O 2 EkFECH 5
AT =7 RNVT—|ZHBOTVDLDTH %,

UTFARTIE, Keay DIREDAEMMEEMRIET A 72012, 5l&fRE, 755
BB LZAT = FNVT—DOHFIZOWTHBILz0L, TiIZBnT
CBCA IZBUF ZIEMFIC L AT T 2 HFMOERELR ) — T4 ¥ 7 —
AL END Peoples ¥l & BCE HIROME 21T 2 &35, ML, $L&0
Thhbs

2. W FEBEIEBT B AT — 2 FRILE— DR

SOk BB BT, CBCA %, IRAFRR LHIERBIoVT, MoTHS
FofEFEEIEMTEICI AL 720 CBCA &, 19704 12 7% 7. £ 71 Robert W.
Dickerson 25 & # B © 72 & B4 (Dickerson Committee) DEY TH 5, D
Dickerson EE &7, 107 EHERT, H4r ORI L LTIHEE b i
SRR ORI AR 5 = £ 2 ML, Z05 CBCA (ZIUD AR SR b

17)  Peoples, supra note 15, at [42].

18) BCE, supra note 16, at [84].

19) R. W. Dickerson, J. L. Howard, and L. Getz, Proposals for a New Business Corporations Law
Jfor Canada (Information Canada, 1971).

20) %&b, A LOBEHFERO Dickerson W2 BT BRI OHEIL, DRk F: & IRGE
FTHEDIEB LT 0 —DOREEH ) L) BHSINZLDTHY, ETOAT—I KV —
FRETLLEEEHLAZLOTIEZWE TS L DI, Jeffrey G. Maclntosh, ‘The End of
Corporate Existence: Should Boards Act as Mediating Hierarchs?: A Comment on Yalden’'
(2002), The Corporation in the 21st Century: Ninth Queen’s Annual Business Law Symposium
at 40. ¥ 7z, Dickerson 53, ¥R, HMFELEDL) %, IKRETHLIAT - FL
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HFFEICBTBEMLOFGE AT — 7 RV & — O N
DTHb. B, O Dickerson FiiEnS [EHDRE\EOFIIR] 2D L HITHE
ATV OWTIEXNIDLH S, T74bHH, Dickerson HiF1E, [ D
B VD B REEOSIE TV AR LT AR EFh b DL,

[RREDHER ] ~DOBRDE S 7% &% BEIBHE IR BB T %2 LT
wt&T%%@?%%o

&T, CBCA ™2384:13, IREFROF KL HE, HEMEMES, TGHE
sl L, TOWHED, HHPrOFET [#i&7%e3E (proper person) | IZ&FED
TOOIREFRIRZIRET 2 Z EDMEETH L EHET 5. Z0720H, FEEET
BHHAT =RV —b, BEHEFEEOREORZDO-DIATH L T
EFIUE, MEFRREIE T LA REE b, F2, FEMITETHL AT —
RN =&, REAOPERELES FHTRETH 5, CBCA D2414(2)1H
B, KB, WED D VIIARIEREIIOWT, Frnc s 5 2 L5 hE
BT B, UIRQTOR, WREORY AT, s, T
fife LI L, FIENTH 22, ANRIEREPARIEIZERT 2535 T)
I s, WHMPHEYSG 2522 ENTERTHLET L, £LT,
241%(2)H(Q)IEAS, [FHHFOBETHEHE 2B THLMO VA% 5HE L (any
other person who, in the discretion of a court, is a proper person) | F5K# & L T&
FND LT D, fEoT, FREICE, BHTOFHRETIEDLDILHFHDO AT —
IRV —FERED,

B, WEOEMEETHIEE RO DAL, [RERFTAES] L3875 2
IZh D720, HEWIZES LOREREHEKTLILIETER VY, INHDH
BB SAEERE L LC [#EERE] Threw) ZERKRBLTH
LORITIUE R SR, [ RE ] L0 LNIUE, IV FEN DS 5 a1t

5 — DR E BT A E A FONRETH D L v ) BFFILIEH L Tvw 2 (Dickerson et al,
supra note 19, at 31-35) o

21) R. Yalden, ‘Competing Theories of the Firm and Their Role in Canadian Business Law’
(2002), The Corporation in the 21st Century: Ninth Queen’s Annual Business Law Symposium
at 30.

22) Maclntosh, supra note 20, at 38.

23) CBCA2%&IZihiE, BB 2V IEAMHEZLL LTOH LW D5 EEKRT %,
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WL Th, TOMMEFRITIRETDRDTRRE 2D ) 5

FTHWVEEN DS LD AT — 7 Ry —128, REFRZIEZ TRIENS
WY 5 AHELTHIFENTWSESDIZ, #l2IE Air Canada Pilots
Association v Air Canada ACE Aviation Holdings (2026%) P (Air Canada)
Wb, ZOFFNL, MESAOFEBRLIZBNT, REISH L TERBLLS
TEOEHERTIK L, (EEBFETH 254 10 v MpaosHERETRE % 755K
L72bDTHDB, /X1 ay Mgald, HREISHT 2EESIEMHIEL X9 &3
K, SHBMBOREMEE RAMEREZ D D PT 2D 2 UET 5 720 IS G #E
DEF SN RITFNE L b Lol TR L7, L LA T FikE#E (Supreme
Court of Canada) (&, /N4 T v hOEEZL EWXFEIHOICE > THEINSL D
DTHDLZEREZHBE LT, YHHEeWERGETRO [FkE] L LT
gﬁéf)&f]‘o?’)o

272l A ay MEEAREFRTERL Twiud, M uy FSPED
DFFEDFIENDIEN 0B T L 2T 5 Z L 3AE LR, BRENOERE
FEAEALOFIROEE L 25 Z L 2T T L W ER 6, FERELLT

G & L TR S TN > 72 203 ffif b 4 5 B, /54 T

v MBEDPIREFTFROFRE L LT [EERE] 1248720 ) 5 L ER L

24) [2007] O. J. No. 89 (Sup. Ct.) (QL), 2007 CanLlII 337.

25) FHEOFFMIIKDOLEBY) TH D, izt ACE #1id, 2003425 O SO FEBEICB VT,
BRFEISH L CRBESI 2 M L 7275, (EERFAETH 2754 0y Mipsr (Air Canada Pilots
Association; ACPA) S #IEfFEFAR AR LD TH 5D, ACE #hix, HEBEICBWT,
FEEMESAC AR ERELRTESPSZOOBSH LR, ZTIZVL D008~ =
v TR ENT Wz, ACEROEEZELET, £ 0REMANELN, &5 ETIFoh,
FELIA T T 2= VB EH SN T WD, ACE i, 20064 I2HR FAZFI200E N IVAH 45 % & e
SPBLY B RN %2 3 Tlze THUSH L, ACPA IZMFETHIE S OM BRI LD L0 TH S
ELTHRRL, MEHFE RO, ACPA, FERFE L A L7012 [#1%% #H (proper
person) ] & L CEHFTICRDTH 5 ) LENH o 72720, UrGHIRIERE 128 L THEEN 2
e o Rk LM L7z, ST LIRTE L s dE R 2 BRI H ), 207202 HERK
FBEIRROBHE I 2 MACH L 2 ExFR L7, L L, k@E#klE, [ACPA OFEROREN
HHEE, FEHICE o THREND ] BELFEEFUICHEL THEDOTH - T, HERF
e [FEkE] L LTROONEVEHIRL TWh,

26) P. M. Vasudev, ‘Corporate Stakeholders in Canada: An Overview and A Proposal Ottawa
Law Review, Forthcoming, at 30-31.
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1874264 (accessed January 31, 2014).
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B> FEICBITAEHOFRE AT — 7 RV Y — 0% (RN
BRI UA, AHOBAMEOHRETIRAVY, SHRHEE L
LA BRI DM A & AAF D 2 IBE 5 = & 120 L ORI 2o & %2
BNAHTETEAD,
BB, W FFIZBTLIREFRRDIZZL IR, FRU0EE, EILELL0
T ho INERHETES, TRETER L ) G ORI < %<, TR
SRR A RN LT b LB R 5D,

I D) —F 4 2o — 20K

71 Tl S ERIIZIE, MREMER AL E B L C & 7208, RO RE
BB, HAMAHREBMNERZIEA TV LIICORAZ S, 22T,
Peoples FIRLATOH BIAS, HREMMER AL T EIF L TS L 2MBIL 72D
L, BREBNERZIEALZDIIAZL200) =T Y Fr—A, Thbb,
Peoples Department Stores Inc. v Wise werm#3:$#t (Peoples) &, BCE Inc. v
1976 Debenturcholders (2008) I # Pk (BCE) %G9 %o 738, Peoples
HPE S EMEE IC X D IREFRAS, BCE HIPRE S EMEE 12 X 2 TERH R
IRTH b

1. Peoples P LI
Peoples FIFLIFI O BT, [SHOFRE] & OBBRTIHEWIIH SN S E
BbDELTEUTOL ) b0 D 5,

27)  19994F- 2> 5 20044F DWIHNZ BT, MR R IRAEFRIRIE, TUN—=FIH, TV F 4y 2 - a0
CETIM, Ay FINTELDIFEG (McAteer v Devoncroft Developments Ltd. [2001]
ABQB 917, 301 AR 1; Discovery Enterprises Inc. v Ebco Industries Ltd. [2002] BCSC 1236,
[2002] B. C. J. No. 1957 (QL); Jordan Inc. v Jordan Engineering Inc (2004), 48 BLR (3d) 115 (Ont
Sup Ct) Th 1), &THIIZLSL DI DL DIERIZ, Stephanie Ben-Ishai, ‘A Team Production
Theory of Canadian Corporate Law’ (2006) 44 Alta. L. Rev. 299 at 307.

28)  H > FEOIREFENE, FREMRE AT O 2 LT L T 572010, FRREEET O BT
Bt X 2BV TRIFMEE DS L TREICATE L, IEHFRIFSHoREORL & %05 2 & % W
RS RITIUE R S i &, FRadFhes’, HERE LB L CHEME L 2 50 07, PIERI% I,
SALTIHEDIE L RIS EDIHEL T 25120 oh s, BT, #7457 TlR
IRAEFRDOHFAEERZD A AL T HEICH S L &b (M. Koehnen, Oppression and Related
Remedies (Toronto, Thomson Carswell, 2004) at 438)
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F9, 19604E1R121%, Parke v Daily News Ltzc? P (Parke) 73, SHLOF|
BAREORIE L LTI S NANETHED L LT, 27, 1080E M0
Re Olympia & York Enterprises Ltig M (Olympia) 1%, FRFAMNEZ RIS
LT ENRFERDTHETH A %‘Eﬁﬂ??‘%o 19904E X D Hercules Managements
Ltd. v Ernst & You%*ﬂﬁ% (Hercules) 1%, S&4HE 7V —7& L CoekkE
(all shareholders as a group) ] & fEfR & hsg}) & L, CW Shareholdings Inc. v
WIC Western International Communication Ltgg Pt (CW Shareholdings) 1,
MO IO BT H 2 %%, HIkIL Revlon HHERFFF L, WGBTS0
OIREOFGETITE L, MEMELRKRICTREZRELH>TnL L L“Cw%)o

CDEHIZ, AF IR, Peoples FIPLLLET, WU 12 R A % FoRIC 9
B LI ANTAE I ICERLCER LA DA, 19704 MO Teck
Corp. Ltd. v Millar H (Teck) 052, FRAHICIED 57, 5HiRHE
FEOFIEIEE L TEEOFEE (corporate interests) TATEYS 2 WU 1% D HEFR
FHIFLT, EHSNALObbA,

29) [1962] 1 Ch. 927 (Ch. D.).

30) Id., at 962-63.

31)  (1986) 59 O. R. (2d) 254, 37 D. L. R. (4th) 193.

32) Id., at 268 and 272.

33) [1997] 2 S. C. R. 165, (1997) 146 D. L. R. (4th) 577.

34) Id., at [60].

35)  (1998), 39 O. R. (3d) 755.

36) Id., at 768-769.

37) Darcy L. MacPherson, ‘The Supreme Court Restates Directors’ Fiduciary Duty — A
Comment on Peoples Department Store v Wise' (2005) 43 Alta. L. Rev. 383 at 390.

38) (1972), 33 D. L. R. (3d) 288, [1973] 2 W. W. R. 385 (B. C. S. C). %%, TOBICHT 2D TH
b BMOLEIRMFED TOBIZHM L T3 L, BUE I S AU LTz, &kto
B BLIE U 72 AP EE =B 4R 12D W T, IR OERRELE S M bz As, )
MEOMUIZAT =7 AN T —DOREFEEERE L 722 LIZOWTRBER I R oiz & SN,

39) 7272L, Teck HPhns, HWHHEDOBRIHIZOVWT, MEDOMIZAT — 7 h V¥ — D% %
BT 22 LxBoOETimEE, AT—7 R VT —OMFEZBOTD LI IR D EG 6
i (obiter) TH2HETI2mETHILEDH S L) THbDH, Wiz ERKTAHL0E LT, Colin
Feasby, ‘Bondholders and Barbarians: BCE and The Supreme Court’s New View on Directors’
Duties’, The Annual Review of Civil Litigation (Toronto: Thomson Carswell, 2009) at 97. 4% %
FEiRT 5D & LT, W. Gray, Peoples v Wise and Dylex: Identifying Stakeholder Interests
Upon or Near Insolvency — Stasis or Pragmatism?' (2003) 39 C. B. L. J. 242 at 243.
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7 FFECBI D EHOFME AT — 7 RV Y —ORGE UNEFE)
2. Peoples FPk
[EXDOBE]

Peoples B3, BIREIRRED SAEIZ B 1T 5 % O S BEHEE ~DOFHIZH
4%?'%0 Wise %o id Wise F & JE (Wise Stores department store) 7~ = — > DI
W TdH o7z 19924, Wise fhid, MEZzHIZ TCWHEF - Th D
Peoples HJE (Peoples Department Store) DR D ETEBEA, BHINEZ 4T 72,

Peoples #: D ¥ 3 4 A pSH B C 72 o 72112, Wit O N Td - 72 Wise
WA, I A MREEMS 20, A AKREETTLI L ERE L,
g, mAEAME & IS AN Z T D TIE 7 £, Peoples 4L 25Wift 40 4k % H A
n, Zotk, WiseHIZHENTHLDTHo720 LA L, ZOFEITRFEMIC
MEE B, FOETE, 1 FEE2T L CEIEEIEVWAE N, F
DT, Wise i3 K30 fEHE & L T Peopoles #1:121,8005 KV EfE % & -
Tz,

Peoples OB EE B AL, Wise Wap 20t L CHRZ 232k, Wise W25,
Peoples # D EMEH OF)ZE L ) Wise #H O EHEZ OFZ % EALIZEWT WS
L2k o, Wise o CBCAMZ%U)%E)J:isb‘%%%.ﬁ%‘%i‘*% (fiduciary duties)
EIEE S (duties of care) IEX L CW/zEER LAz, LAL, ¥ iE
F#1x, Peoples tHOH&E TH o 72 Wise BB I NS DFIHIEL L T\ iz
Mol L2bDTHbH,

40)  Peoples FHFOFFRERH MG S N/2HEE T, 7 F 5 FEICBWT, BEREICZH 2 S ORGH
DEEHEE I L TCHOREREEEZH) L) 2 eps, LT LIMEICIZIN TV ARro7289
Td A 7%, Ontario Superior Court of Justice (&, D, ZOERJXHOGLELZIHFL TS
& 9 T H % (Canbook Distrib. Corp. v Bornis, [1999] 45 O. R. 3d 565 at 574; Dylex Ltd. v
Anderson, [2003] 63 O. R. 3d 659 at 669-70) o

41) CBCAI22&(1EHOWE LG, 13 ALONEHBLEFRBETH 505, FRIEKRD L) IH
FET Do [(NETOSKMON R LA, HOOMHREITHL, #FLEITTLILIZBVT,
(IEHEIZ, Z L THMEZ R > TaHoREOHHEOBETITE L 2T I a6 4%\, LT, (b)
WL e, AR AEER ADEMORE TE TS TH A ) HiEE, E LR IUEAR S
e,
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ViR, BEIESERES L RHICA-> TwDE 2 L EA L7z LT,
Wise W26 7%, FulZe CIEEZ, Z L TRHEICH L TREICHRB TR LTV
7ok L7z

REHITIE, BERRASHICHE > T B EA FOERFEN, USH O
MBI E D LIl 20N B0DMEE SN72Ds, I ¥l TG
AL 0 U CEREB T A 2 2L BURRIIEREH % &4
DEDAT =27 R VT =2 B> TRV E LTRD L) IZHER7z, [&Ho
i E DR FE (best interest of the corporation) 7%, HLICEE T DO EDFIZE (best
interest of shareholders) & L CTHAEIN L WOIZHLNTH L SO RE
DR EL, SEOMEERKICT S L& EWRT 5 (the best interests of the
corporation’ means the maximization of the value of the corporation)o L %* L #:HIfr
&, WA, KALORBEOFIROBIIIBNT, MEEZEL THRET N
ZoVTE, A DR DS E B D L TE ]

PRz, [2HOMRE, FEEDHLVBIMOVDPR L AT =7 KV
¥ — DO F & bR FE & 7 W (the interests of the corporation are not to be
confused with the interests of creditors or those of any other stakeholdéfé)l L,

(MG s e ) bR E, (E(ER, e, BEs, HEE, BUfFLREO
FRSAEIET 5 2 LA B THD | 5. IR RN £ 55 B
&, BREMMEICESEEDEL LY, REDNOFELZEEL, L LARTD
REOMBETITEIT 22 ENERINT VD, ZOHE, Bk TED R
T—=7RNVY — - TI)—TOFG% b #E L7\ (not to favour the interest of any
one group of stakeholders) | & 3 BH¥ 5<% & 15,

42)  Peoples, supra note 15, at [42).
43) Id., at [42]-[43].

44) Id., at [42).

45) Id., at [47].
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[247]

RHPTIL, BEREDPSAITH L TR TR EBICE L, [SHORED
Fizz] X, SHOMEORILEZERL, H2b [HREOREOFZR] Tldz
W2k, F BEEIMREDINOA T — 7 VT —OFimEEZEB L TL N
LRz Zo DR Sz, AR, B OERIEG ORI L AR INT
ELBRTEEM TR L, PRI EMELZRRICTS L) TERLTE L
DRI OB E RS L7z & DR A 7220 TH L. L L, RERDS, B
WZAT =27 RNVT = ORI EET 5 L) BERL72OD0ED, FEREED
FICAT =0 AN =R ZE T A& L-OPEPEIHOL N TIE R 0o 72,
ZOL)BRIKNT THENTZDOMLUTF O BCE HIkTH %,

3. BCE g

[EXDOBE]

HEL LALy YR N Ty (LBO) BHIOEBESRZEICB VT, &t
P BEE A D T LIRS T 2HEEE I X DI RIE TR TH S
FORBEASGEE &4 BCE #Lo B & 1%, 52008 R VIZ K A7 F 7 Bk
D LBO IZB 2 EEFEXITH 72012, #380f& F)V % #7212 BCE B& T4
M CofEE LT EHl% g Lz, B, OB,
EHEEOHER BRI L 2055, BRFFRORKALEZNL Z L% BIICENZRE
KEBRIL TV, 72, BEEHEIX, HREOHITUAKRL TV, B,
BCE #1i& CBCA1925: D FCTHE L &5 LBO OFEH & FH NI KD T w7z,
BCE se& &t oS 1L, BRSO MMI40%#E D 7L I 7 4T
DOBEWGHHIZ L - T, BHEAEMOWGHitEAH20% T& L, BAPTHBESh
o LA R X, CBCA2414: 2380 K HIEROB TR R Il L 72, #H1EHE
HIL, PO ORFBHAFIIEIE, AETHEHEMTL Z2wvE LT, CBCA192%
TDLBO DFEAIZOWT H 4o 72,

Quebec Superior Court (&, HUFFREOPEDS, BEFMEZ RALT 5 &
VERFFORMN O R TEHYTSH ), HiEEOGHN 2R, 2L

(111) 13



DETIHIREND & LT

%, Quebec Court of Appeal 15— & 1312, 4% LBO 2235
Z & FIEE L7z Court of Appeal (&, Peoples FIHRIZHEVy, BURE%REH5: A
A AT 2 7 DI A A>TV £ 3 AT e 7 LT, TG
LA BHEE ORI & AT WA E I AN S £ ICEREND & L,
BCE 4 QUG &5, 1 5 0 4 E 2 M1 & £ Iz AN/ SEE 4 < %3
B3 1A TECATI & b 0 & 15580 5 1o & L

(BHIPR O FIM]

71> FeEmit, 2O Court of Appeal iz 78 L 720 HmaHldeix, 4
% LBO IESTHIEMN AL DTH Y, BCEHOUGHE LIS OfFRH
AL, HEEHEOGHNNGEEERLTBY, HEHEE IS L TIENIAT
B LB ST, BB LTk LA, RS A2201 & > Tl B
HRF BN EF TS L LIS TV D,

MR THFRSEERECHLAT =7 RNV T —ORIEEEE L. T L
THSAEE L2 REERIRICBWTH Ty a v 2B L, ZNrSHoR®E
OREEEEL, FHLALCOR) & ShTub,

gz, THGHEZS, O 0#EE, REIZTEL, SHIZA-TRL S
LUV CRECHL ] L. ERHMRE, BURETRE LCOBLIT,
KR OREDOFIED 7D I1Z4TE) T 5 (act in the best interests of the corporation
viewed as a good corporate citizen) Z & AVER S, [SALOFIEE ] EZEHI
Fldih 2 IR M R ST, RO T RO A 7 — 7

46) BCE Inc., Re (2008),
47)  BCE Inc., Re (2008),
48) Id., at [106].

49) Id., at [117).

50) BCE, supra note 16, at [113].
51) Id., at [108]

52) Id., at [104].

53) Id., at [66).

54) Id., at [38].

(4th) 79 (Que. S. C) at [133].

43B.L.R.
43 B. L. R. (4th) 157 (Que. C. A)) at [99]-[100].
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*wﬁ—@ﬂé%ﬁhkfgo

T/, SHORGRE, BREDSLVIIMOLEDAT =7 RV T —OFE L L IF
BTIERL, WEOAT— 7RV T —ORmPELREND T L bR, fkbid
%@W%&@%ﬁu,%ﬁ@ﬁ%%ﬂﬁ@%ﬁtéﬂ?oﬁmuzwfu,W
I, B LR T — 7 AN Y — ORI E B b AN TH Y R
HTE, REEREEIOT T, FHMZ2FHEOZEIC O EEIHREELHL) & &
Nb. TOMBENZRFIZEOEEDS [ AN 2 M HPAP (within a range of
reasonable alternatives) ] T& 5 72 &, FHIPTIZHGRH RS UL EIZE A A % 7&‘?/830
72721, WEEREOWPEIIE, EEHEEIOT CIAWERED RO 5525,
REDFIE MDA T — 7 FV ¥ — ORZE OB D L DI Tld e v, [AR
A A DAT— 7 RNV E — %) T LI LT, St EMEDPZ ORI &K
KA, R 545 RIS 2 bR TR L 515,

B, HEEI, Revion BLHEZ23EHE L, LMY IL#E (fundamental rule) 13,
[T T 5 5 EQRDNI BT 5, SO EDOF RO T OREE HI OHRE
(function of business judgment of what is in the best interest of the corporation, in
the particular situation it faces) | T&h 5 &, fﬁ/\‘“(\z\(j%o

fEo T, HUEIZ, —EDRNTAT—2 KIVF —OF% EEBT 5 &%
BOT LN, AT — 27 RANVT —=PEHNRIEEEZE > Th LG x Hld 5
it WY, LEEMOMR BEOWEFT, KT RSO RIERBREE &
EHYICHIE T BB DS L SN Dy OAT— 7 A5 — O
OWREZIE, BT, AECHDIGC L bah, ZOGMMAMEL, T
BA B ORBEORE T 57255 L\ 2L ThHY, ZIUTEIRRI

55) Id., at [66].
56) Id., at [38].
57) Id., at[39].
58) Id., at [40].
59) Id., at [64].
60) Id., at [87].
61) Id., at [106].
62) Id., at [70].
63) Id., at [66].
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B S v, ORI CEED AT — 7 F 0 5 — ORI 5 7%
SO 2 MR, R, B EETROBAT, S oREoRET
T B b BT L o TR~ 5 & 212,

BIESCIA1Z B0 D IBICIE, A ORBO R BT~ XG0 275,
DB & o> THEBR ST B4 DAF— 7 40 5 — 2, SEIES
S L ThDEEREN S, MEE, £TORNT, MEEASEOREDTIR
EBNTHBI L5 ) A Th b, 2id, BlibhHEEHRE LTOAE
@%%Kﬁ%atﬁﬁ&ﬁ&f,x%—?$wﬁ—%EWK%ELm5:t%
Ghd, ZIUZIRE AR E STV D,

Lo L, &CToOFEKN G, CBCA 241560MEHIFICH LT DI T
70, BNEERE RS B 2010, BREE, ARMEANE SN, R
NF742E (unfair prejudice), & 5 \WIIANF2 MM (unfair disregard) (22472
Bk R L AU B A,

[347]

FHPT, RERE, [RHORBEORE] %20 AT — 2 45— OF
L FE I TR B o F, TS, A ORS00 T
FBESIERSNT S, S0k AIEROIEE, THED S0 L 1
2T — 5 AN — B OHREHILI BT % AR CIREE 27 S 2 & L
T, E7e WEERORERITAEIET 5T b2 & Rl ST,

64) Id., at [102].

65) Id., at [64].

66) Id., at [81].

67) Ibid.

68) Id., at [82].

69) Edward Iacobucci, Indeterminacy and the Canadian Court's Approach to Corporate
Fiduciary Duties’ (2009) 48 Can. J. Bus. L. 232 at 233-241; Alex Moore, ‘BCE Inc. (Re). An
Unexamined Question Considered’ (2009) 48 Can. Bus. L. J. 273 at 278; James Tory, ‘A
Comment on BCE Inc.’ (2009) 48 Can. Bus. L. J. 285 at 286.

70) Feasby, supra note 39, at 86 and 119; Jeffrey MacIntosh, ‘BCE and the Peoples Corporate
Law: Learning to Live on Quicksand’ (2009) 48 Can. Bus. L. ]. 255 at 255-256.
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K FFHBEIBTBEEOFEE AT — 7 RV —OEE (M)
F 72, HPE, Relvon e & BUHE O EAMER RALOFEFH X IHEET 5 D
DD, 75T, BCE MRS D@L Z Hn7Z L CTw 2 355D, HG% S
PHREMED AL EIT L T2 L ilh o720 TE ARV L ) HEH b &

71)
bitbo

m #EAT

Peoples FIFLIRTIZIE, 7 F FIZBWTHRIEN EHRIVERZHBICBIT K
EIOT7 70 —FThheEZLNTE, LaL, Peoples PIFIZB T,
[SHtoRBEOR ] X, [REORBZEOF ] & LTOARMBINLZNE S
N, BCE I Peoples FIFZHE o 7272012, M EM TR S
DEIZRZT

L2 L, Peoples Y|Pt & BCE )Pid, Wi\ AT — 27 ANV ¥ —oFlik%
FORET D RBERL T b EBRTS L V1L, AT — 7 AL 5 —DRED
ZE L L THRAMEZET 22 DLW EZRLTWAIZBELRVWE
R DOHRUL LS bR D.

Keay OFFEICHREIUE, 7T 5O REFRSIIER TR & OBERT,
ZOHFHEERDPHHALL COLEMICH S L T1UE, FRETHLAT—7 K
W —SREFFRER T FHE L T CITREMEIEE 13 {, HEKBTIEE YN
WEHERF T BIRT 2 L) 128 b s, T/, Keay ® EMS E7)ViL, 0
IRETHDAT =7 RNV —IZLBIREFRICL DL T+ —ARX Y MIB

71)  Feasby, supra note 39, at 119.

72) Vasudev, supra note 26, at 14-15.

73) Tory, supra note 69, at 286-287.

74) A F)ASHFEDO ESV ETFT NV EQEPES IR L ) 220 Litav, ESV 7 7o—F1F, #
FEOFEERALE TN OFANZE S 225, B ISHRELII DA 7 — 27 KV & —DFi 2 Z 5
35 X9 %45 (John Armour, Simon Deakin & Suzanne Konzelmann, ‘Shareholder Primacy
and the Trajectory of UK Corporate Governance' (2003) 41 British Journal of Industrial
Relations 531 at 537) » HUif%iE, 4 F1) ASHEIT2LDEICHIZE S N A T — 7 KV 57— OF|
WEEBICANTZHETHEREZEDLLRVEAENDH D ) 575, ZIUIHGHEE OTEI2 L2k D
R D 720\ 2SO % Bih$ A HE 1R S5 1L b  (Keay, Andrew, ‘Tackling the Issue of the
Corporate Objective: An Analysis of the United Kingdom's ‘Enlightened Shareholder Value’
Approach’ (2007) 29 Sydney L. Rev. 577 at 592) .
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VT A E S OO RIS DA o, BT O BT 3
bOThote L, ARCHRE L7 HAORITE LT, EHERILS
B x, WHTHE, %1 B A OREOREA DN TEBAD S & 34 ho
e Bbis,

B, Peoples ¥lPt & BCE HklE, AT —27 KIVF¥—FF )& AL, ik
BLIS, AT =2 A0 S — IO REIG A B L2 % b A & v K
97 B b 4 S 1 o

5, TS, TR OBHORTORIEE: LTI, [HEoMNR
JAb) DEHIARIES2 48 0o b, 27 [HEOHERAL) A5
ORETIIN L > b Tz CBENE [REOR] DB E 00,
BB\ T B 1A & A BEEAT 2 5 T BB & 2% 2,
LW T EEHMERELTWA LY ICEDNS,

75) WUtk oFHEK % 35 (Tory, supra note 69, at 286), AR IGEDSAE % F F A%
DEMEEBRESE L, REOFRIZIA %) PG TOHEI RS Z IOV TS 1 jE L %2 5
(Jeffrey G. MacIntosh, ‘BCE and Directors’ Duties: A Fork in the Road’ (2009) 15 Corp. Fin. 1
at7) % EDIREDD S,
76) TLEHERIAED [RRSthil 454 W (2R, 20114F) 20-23H.
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