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2. @N519010190S: 1ASIa519TULAY (Unitary Board)
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Business Judgment Rule

A1sveRuly
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Shareholder Derivative Suit
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1. i@ UIANAUS: 51NFIUV0ILATIASINTIUNTT

MNAUSAUNAUS (Memorandum of Association) LAgulanu Memorandum ¥8452UU

o v 1% 1

ans1verundnsneunisufizulag CA 2006 Aesszyanszdnfey laun Yeusen Nasdinau
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John Armour (AN@n512158 SNy nOVNIY 249803, Oxford University), Henry Hansmann (FN@n$19158, Yale Law School)
Iay Reinier Kraakman (mamqmié, Harvard Law School), The Essential Elements of Corporate Law' Tu Reinier
Kraakman et al., The Anatomy of Corporate Law, 2nd edn (Oxford University Press, 2009) p. 27 8198911 Andreas Cahn
(Institute for Law and Finance, 4113Me18u Goethe Frankfurt) ag David C. Donald (Chinese University of Hong Kong),
Comparative Company Law, 2nd edn (Cambridge University Press, 2018), unil 11, pp. 349-350

Michael C. Jensen (FM@n319158ANRAAMAIUNTTEY, Harvard Business School) wag William H. Meckling (niAsuganans
N191d1), 'Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure' (1976) 3 Journal of
Financial Economics 305, 85 81983l Cahn and Donald, 81942 (@sas507 1), p. 350

Chander Velu (59418512158, Cambridge Judge Business School), Business Model Innovation (Cambridge University
Press, 2018), Un 9, pp. 229-248 71978 Conduct Risk and Business Models

USEUIaNYMUIBLNLATWITYE (UWN.) 11051 1144-1170 UsINW 3 dnwale 22 ¥u9a 4 11628359nN15U5E0n91e

Cahn and Donald, $19u&1 (@350 7 1), pp. 352-353 §1989 AKLG §§ 76 (Vorstand), 84 (115 usled Vorstand e
Aufsichtsrat), 95-116 (Aufsichtsrat)

Cahn and Donald, 919ua7 (We330% 1), pp. 353-354 81489 Mitbestimmungsgesetz (MitbestG) 1976 uay BGHZ 106,
54, 65 HaA1a Bundesgerichtshof 31ad891 Unternehmensinteresse fiodunkausslevtivaaningu 1wl uag e
1INAITUITINAY

Cahn and Donald, 819u&7 (1805509 1), p. 353 1989 AKLG § 96(2) ua (3) Gaululae Law regarding equal
participation of women and men in executive positions in private enterprises and public administration, BGBL | 642 (24
April 2015)

Cahn and Donald, 919187 (10995507 1), p. 354 61984 CA 2006 F9liifnunlasiadapruznssun1snIATIRy W model

articles 5¥y31 "the directors are responsible for the management of the company's business"

Cahn and Donald, 819U&2 (18985507 1), p. 354 81989 CA 2006 ss. 170-177 FeUszananthfingsunsidnusenisiiesa
axldyANiNTEUUDY

Cahn and Donald, 8191 (1B9es507 1), pp. 356-358 §1984 DGCL § 141(a) Meediunanmgnssunsuasaudulule
Tunisuaudune

v
LY

Cahn and Donald, §19u&1 (13995507 1), p. 350 AT VgALTagaseuvDtlAsIEswEeITY (wosiu) AuTuiAen
(Common Law) TuuSunveinsansuyusiunu

YN, 451 1144

U, 11931 1151 wWieuiiieuiu CA 2006 s. 168 FaivualigiofuaIu1300an0ounssunslalagufisssunineunsy
3% uag DGCL § 141(k) Yeoynynlvinennoulaiguiu

Cahn and Donald, $19u&n (F1e3301 1), pp. 394-396 $19 Smith (2002: 1402) flenul fiduciary duty F11AnTue "one
party (the ‘fiduciary') acts on behalf of another party (the 'beneficiary’) while exercising discretion with respect to a

critical resource belonging to the beneficiary"
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Cahn and Donald, 9719u&7 (13995507 1), p. 355 ©1989 CA 2006 s. 175 31928 duty to avoid conflicts of interest F9v81Y
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Cahn and Donald, #19ud1 (1903309 1), p. 396 81983 DGCL § 144 I1deniseydiiginssuiinssunisinauselev

U, 119571 1168 155A@W LUSEULTBUAU AKtG § 88 Wag corporate opportunity doctrine Tusguu Common Law @4
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Albert O. Hirschman (ﬁmﬂwgmam%ﬂmﬁm, Institute for Advanced Study, Princeton), Exit, Voice and Loyalty (Harvard
University Press, 1970), pp. 15-17 81994911 Cahn and Donald, 919487 (10983507 1), p. 576

Cahn and Donald, 819ué (1B9e5507 1), pp. 576-577 ATV exit mechanism 1ae©1984 Hirschman (1970:
101-102)

Cahn and Donald, §19u& (Bve35071 1), p. 578 §1989 AKLG § 133 (Headraunnsssunn), CA 2006 ss. 282-283 (ordinary
ILeig special resolution) wag DGCL § 212

Cahn and Donald, §19u&? (Bses5a7l 1), pp. 578-579 1984 AKtG § 134 BGB (nsleudnseendeafuluaslusyuy
wostiu) Wieuiu Hewlett v. Hewlett-Packard, 2002 WL 549137, at 4 (Del. Ch.) (Delaware aysyIan15u18dngosnides
Tuweulwnnind fiduciary)

CA 2006 s. 303 iW3suiisuiu U, 11ms1 1173 Sermuadadumisluiin (Fevag 20) gendn CA 2006 @
ivuasevay 5

U, 1091 1169 1U3uifisuriu derivative action lu Common Law wag Aktionarsklage (shareholder derivative claim)
Tusyuuwesiu

John Armour (mamﬂmséﬁmﬂgwmﬂa\‘iﬁﬂi, Oxford University), 'Share Capital and Creditor Protection: Efficient Rules
for a Modern Company Law' (2000) 63 Modern Law Review 355 914841u Cahn and Donald, 819uaa (Wses5a? 1)
Wgulgunu Uwn. 11ns 1169 155aaed 39liansividesseanssunis

Cahn and Donald, 19 w&? (Baes30 7 1), pp. 354-355 3160 n3 uhly AktG Tud 1998 (stock options) was 2005
(disclosure AnmOUWNI)
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UWN. 1IM31 1150 W3suiieuiu CA 2006 s. 439 (say on pay 903 USEMaanziden) Jeuanslifidiudiseuy Common
Law Walunalnnisasiaasuminauwnululnanin U,

U, 11951 1168 1USeuLfisuiiu AktG § 93, CA 2006 ss. 172-174 wag Model Act § 8.30

Cahn and Donald, 819187 (1Wes507 1), pp. 395-396 UNUM business judgment rule Tun1s31ARAITATIvERUATE YOS
nsendula 119 5309 109 n3unTs 9l 1 Teya@ TarauTu Uww. ust 8§ Geyed® dwsu u3en 7 oen nanning lu ws.u.
NANNTNGLAZAAIMNANNING W.A. 2535 1M1 89/8 155AEDI

BGHZ 106, 54, 65 (Unternehmensinteresse 53184 Wilnw Wil wag Koovu) ey fiu CA 2006 s. 172 (duty to
promote the success of the company TagAniisfia long-term consequences, employees, uagdani) uag U.w.m.
U951 1168

Cahn and Donald, §191&7 (1WW993507 1), p. 351 LAT1eRaNAATENIN "screening” (MIAANTBINTIUNS ex ante), "rules
and standards" (N3NfUQUATENINNAITY), Wae "incentives” (L5¢34la)
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Cahn and Donald, 819u&7 (189835091 1), pp. 394-398 waw Velu, $19ud (189033071 3), pp. 229-248 TiedeUTRTI U
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aaudnygausnuas Mmun 6119 Usenauiunsu i gInanisan, 919uan (13307 38): 2158n15Usegudafauivm
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Armour, ‘Share Capital and Creditor Protection’, §79ua1 (1403309 29) 1Wisuiisuiu DGCL § 102(a)(4) Blifmuayu
TUR Uag CA 2006 ss. 761-763 T1Ag0aiMuaRnIgussnumIvL Ins1eninssuuidenmuauiunimugiunaie

nimuldauunmiadeya (information asymmetry) 84 uazyiuaind credible commitment w1 mil
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