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(=)  Robert Cooter & Bradley J. Freedman, The Fiduciary Relationship: Its Economic Character and Legal Conse-
quences, 66 N.Y.U. L. Rev. 1045, 1046 (1991); Deborah M. DeMott, Beyond Metaphor: An Analysis of Fiduciary
Obligation, 1988 Duke L.]J. 879, 879 (1988).

(e») J.C. Shepherd, The Law of Fiduciaries, 97 (Carswell Co. Ltd., 1982); Tamar Frankel, Fiduciary Law, 71 Calif. L.
Rev. 795, 800 (1983); Cooter & Freedman, supra note 2, at 1046.
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(©) ANTH—T | HFUBRERVEERC WERHISOTCVEWR Y 5° Guth v. Loft, Inc., 5 A.2d 503, 510
(Del. 1939); In re The Walt Disney Co. Derivative Litigation, 2004 WL 2050138, *3 (Del. Ch. 2004); Bk [~=x=
REULQLRRK (officer) BE—\QBHVEK— | D0l KT (11OON1E)°
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() Frankel, supra note 3, at 795.

(o) SEC v. Chenery Corp., 318 U.S. 80, 85-86 (1943) (Frankfurter, J.).

(S) Guth, 5 A.2d, at 510; Aronson v. Lewis, 473 A.2d 805, 811 (Del. 1984); Smith v. Van Gorkom, 488 A.2d 858, 872
(Del. 1985); Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc., 506 A.2d 173, 179 (Del. 1986); Mills Acquisition Co.
v. Macmillan, Inc., 559 A.2d 1261, 1280 (Del. 1989).

() HBEEU~ OB IEE wd BEH VKRR AU24800%R" B QI E WK OWVEH I RO~V S
4 5 VUm0 2 se° Lawrence E. Mitchell, A Theoretical and Practical Framework for Enforcing Corporate Con-
stituency Statutes, 70 Tex. L. Rev. 579, 586 (1993); Henry T. C. Hu, Hedging Expectations: ‘Derivative Reality’ and
the Law and Finance of the Corporate Objective, 73 Tex. L. Rev. 985, 1004 (1995); 17 = L DN~ - BEH (—~) K
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LK D RUERDT RENBEH U IS LV ¢ U fhRA O Steven M. H. Wallman, The Proper
Interpretation of Corporate Constituency Statutes and Formulation of Director Duties, 21 Stetson L. Rev. 163, 170
(1991).

()  Rutheford B. Campbell, Jr. & Christopher W. Frost, Managers' Fiduciary Duties in Financially Distressed Corpo-
rations: Chaos in Delaware (and Elsewhere), 32 J. Corp. L. 491, 497-98 (2007).

(22)  Tooley v. Donaldson, Lufkin & Jenrette, Inc., 845 A.2d 1031, 1033 (Del. 2004). L OB2EW 3 ERELEHY
e HHOHEEWEHEIEE VWY QLRELRE 243 5° For example, see Bank of Am. Corp. v. Lemgruber,
385 F. Supp. 2d 200, 224 (SD.N.Y. 2005); 15 Pa. Cons. Stat. Ann. § 1712(a) (2002). 455" mEXHT4 K EHTA Q i)
YOS HEER [REREEINGE] | HIIK (238 | RR18)°

() Cahall v. Lofland, 114 A. 224, 228 (Del. Ch. 1921); Guth, 5 A.2d, at 510; SEC, 318 U.S. at 85; FDIC v. Sea Pines
Co,, 692 F.2d 973, 977 (4th Cir. 1982); Simons v. Cogan, 542 A.2d 785, 790 (Del. Ch. 1987), affd, 549 A.2d 300 (Del.
1988).

() H=oREUSRA IRV H —NH AN — QERSHIIWGIDAQmRE (Victor Brudney, Frank H. Easterbrook
& Daniel R. Fischel, Corporate Control Transactions, 91 Yale L.J. 698, 700 (1982); Christopher W. Frost, The
Theory, Reality and Pragmatism of Corporate Governance in Bankruptcy Reorganizations, 72 Am. Bankr. L.J. 103,
103-04 (1998); Christopher W. Frost, Running the Asylum: Governance Problems in Bankruptcy Reorganizations,
34 Ariz. L. Rev. 89, 101 (1992)) A" H—"NH NN —EREQ L ROBER4QIRE: (3 Fletcher, Cyc. Corp., § 838 (2014);
Anna Y. Chou, Corporate Governance in Chapter 11: Electing a New Board, 65 Am. Bankr. L.J. 559, 562 (1991)) &
A8 8Q°

(L) Eom$Ein R4\ Production Resources Group, LL.C. v. NCT Group, Inc., 863 A.2d 772, 790
(Del. 2004) 548507 44" HHENT Y BA~sQ Rk~ D" Broad v. Rockwell Int'l. Corp., 642 F.2d 929, 958-59 (5th
Cir. 1981); Katz v. Oak Indus., 508 A.2d 873, 879 (Del. Ch. 1986); Metro Life Ins. Co. v. RJR Nabisco, Inc., 716 F.
Supp. 1504, 1525 (S.D.N.Y. 1989), vacated and remanded on other grounds, 906 F.2d 884 (2d Cir. 1990) &~ E &K

88



BIFBD 1 P OWEEITHE

T AN AR R B A — — BT

$#31 (convertible debenture) 2= A~rQ#r#& O\ Harff v. Kerkorian, 324 A.2d 215 (Del. Ch. 1974), rev'd on
other grounds, 347 A.2d 133 (Del. 1975); Simons v. Cogan, 549 A.2d 300, 303-04 (Del. 1988) %248 e°

(X) Simons, 549 A.2d, at 303.

(%) Production Resources, 863 A.2d, at 790.

(&) For example, Conn. Gen. Stat. Ann. § 33-756(d) (2011); Ky. Rev. Stat. Ann. § 271B.12-210(4) (2005); N.Y. BSC. LAW
§ 717(b) (2012); 15 Pa. Cons. Stat. Ann. § 1715(a)(1) (2002). <$4Q”~ Martin Lipton, Twenty-Five Years after Takeover
Bids in the Target’s Boardroom: Old Battles, New Attacks and the Continuing War, 60 Bus. Law. 1369, 1371 n. 3
(2005) U~ RHIREEEHMBNOZHOEVEEWR Y 50°

(]) HRUERD #HRVEeIE28s (Wililam R. Newlin & Jay A. Gilmer, The Pennsylvania Shareholder Protection
Act: A New State Approach to Deflecting Corporate Takeover Bids, 40 Bus. Law. 111, 114 (1984); Morey W.
McDaniel, Bondholders and Stockholders, 13 J. Corp. L. 205, 265-313 (1988)) " HHZEMKIRE ¢ Q IXEZE 480
HELEEUHR OV S0 (BROX)°

(F) HUD HECWR2AMPBIIEVEDOHECHEBHE L0 20 EE U4 KEHNETSY (American Bar
Association: ABA) & 2RI R EEG: O LR ER KT N (Model Business Corporation Act) 240 517 WIRE
¥R (fiduciary duty)” B3R (duty of care)” 38R (duty of loyalty) N S oERFERERNS VRO [&
ERQLLRE] (830 ) 0D [RERCIMERE] (831 K) VORZOSKURMWRWY 550° ERKIKEKS
KR )N~ fiduciary Q FEQ HEWIIN 2 U AN LIIWHE ¢ v 5@ (ABA Committee on Corporate Laws,
Corporate Director’'s Guidebook, Appendix A, Comment on Amendments to Section 35 of the Model Business
Corporation Act, 32 Bus. Law. 5, 44 (1976))°

(]]) Smith, 488 A.2d, at 872-73; James D. Cox & Thomas Lee Hazen, Corporations 184-207 (Aspen, 2d ed. 2003);
Fletcher, supra note 15, at § 837; ABA Committee on Corporate Laws, Corporate Director’'s Guidebook 18 (6th ed.
2011).

(8]) Cede & Co. v. Technicolor, Inc., 634 A.2d 345, 361 (Del. 1993); In re Caremark Intern. Inc. Derivative Litigation,
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698 A.2d 959 (Del. Ch. 1996); Malone v. Brincat, 722 A.2d 5, 10 (Del. 1998); Emerald Partners v. Berlin, 787 A.2d 85,
90 (Del. 2001); E. Norman Veasey, State-Federal Tension in Corporate Governance and the Professional
Responsibilities of Advisors, 28 J. Corp. L. 441, 447 (2003); Hillary A. Sale, Delaware’s Good Faith, 89 Cornell L. Rev.
456, 463-64 (2004); Melvin A. Eisenberg, The Duty of Good Faith in Corporate Law, 31 Del. ]J. Corp. L. 1, 5-6 (2006).

() Stone ex rel. AmSouth Bancorporation v. Ritter, 911 A.2d 362, 370 (Del. 2006).

(]) NN EREXKE KRS IRBVDEGS” BB AE C ©EESE QBIE VOV HEREHE v oo
B WERY BRESIHEECEXBEH-Ve® FEEY Q" ik - B (=) (11-48) 1 TORIK®
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|
(&) Graham v. Allis-Chalmers Mfg. Co., 188 A.2d 125, 130 (Del. Ch. 1963).

1 Q NEEQEE <R (ordinary prudent person) | QE#H” DU ORNVOEQCERN - BIRNE KEN#E
8844 (American Law Institution: ALI) 1 —% > —~RZCANKIEKE (ALI Principles of Corporate Governance:
Analysis and Recommendations (1994) § 401(a)) REEt0° HNRURD RECEEHMKEND” [EESRE
USRNREEQRKRERVERLSAULIE R LI 480048 | (person in a like position would reasonably
believe appropriate under similar circumstances) ~VE{E4 e (Rev. Model Bus. Corp. Act § 8.30(b))° EX S«
NEANF R RN~ DB ERAAEN (Model Bus. Corp. Act (1969) § 30(a)(2)) R¥EE W 5 ordinary
prudent person Q ##8” KD HURQTOEKEHNUER OV I LLR7T HEVEEWHO NP L AVIZE

() Lyman P.Q. Johnson & Mark A. Sides, The Sarbanes-Oxley Act and Fiduciary Duties, 30 Wm. Mitchell. L.
Rev. 1149, 1197-98 (2004).
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() HO~royd! | REEMT” In re Caremark, 698 A.2d, at 967-68 RIEE U RIK 0 (EEEQEEU 40KV
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(8) Desimone v. Barrows, 924 A.2d 908, 935 (Del. Ch. 2007).

(7)) #HEINVDBX =9 REC James L. Griffith Jr., Director Oversight Liability: Twenty-First Century Standards and
Legislative Controls on Liability, 20 Del. J. Corp. L. 653, 670 (1995); Johnson & Sides, supra note 28, at 1198.

(83) Rablin v. Philip A. Hunt Corat, 1987 Del. Ch. LEXIS 522 (Del. Ch. 1987); Campbell & Frost, supra note 12, at
495 n. 18.

(83) E. Norman Veasey and Julie M.S. Seitz, The Business Judgment Rule in the Revised Model Act, The Trans
Union Cases, and the ALI Project - A Strange Porridge, 63 Tex. L. Rev. 1483, 1503 (1995); Seminaris v. Landa, 662
A.2d 1350 (Del. Ch. 1995).

(&) Griffith, supra note 31, at 673.

(8) RREU :_L.m,ctf RERY [ZXERCHHKEE (1) (1)) &%Aﬁm? lho | <™ Ehigeil 1 O
(1 REKLE)” EEEEN [EHERA OMLIIRREQ IVl Qi CH <L QBB O HNEREWRONR
U—] Ei_uﬁ\.ﬁ_ [lonHRIm (1100 H)” oIS [N D H NGER U R TR ER Q2R | B
#1100 | IRIK (1101 1&)°

(8) Guth, 5 A.2d at 510; Graham, 188 A.2d at 130; Weinberger v. UOP, Inc., 457 A.2d 701, 710 (Del. 1983); Revlon,
506 A.2d at 182; Ivanhoe Partners v. Newmont Mining Corp., 535 A.2d 1334, 1345 (Del. 1987); Mills Acquisition, 559
A2d, at 1264; Cede, 634 A.2d at 361-62 (Del. 1993); Brehm v. Eisner, 746 A.2d 244, 264 (Del. 2000); In re Walt Disney
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