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ZFPRRGESIE - RN EFER T E
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JEHINE BB L PRDGR I RE RO B2 - iUkt
RFFE Z IRBHEARE S - H R
RIS DL A B RIHE - RZIRCER
I EA RS0 - 5900 - FERLELMERE
FERBE PR BRI - PRV PR B I % S el
T NE5 - RIS JEE R RS2

* RAXMEH G EREMNKREREEL  REFEFHTEHET -

FE1 0 EMH A BN (2006) @ (RMMBEAR G HIEHIIERZ &5 MAAAR S IIER R RZ &) © K
¥ (NakEHMFRFTR (W) ) > $195-1998 » T o BITZH BT LR B4e (2021) » (&
BiEH R EERHZEERE—DRLZHEM L) - (M=k%) - 628 $100-1047 -

322 : Voigt v. Metcalf, No. CV 2018-0828-JTL, 2020 WL 614999, at *11 (Del. Ch. Feb. 10, 2020).

313 : See, e.g., United Food & Commercial Workers Union v. Zuckerberg, 250 A.3d 862, 869-70 (Del. Ch.

2020).
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IR E AURTET - AEAHRS - fEhLL
MEABEsE A Bk e RN e S H &

BZEHAL - NEREINTHA ZZET]
FEREL0 - BRSNS KRR e B SRR RE B
& G HE T OB R R AR ST 2 R
HI ~ WRE R ZIRIRRE - HEHR RS S AR
sEi i (AR ATIAIREA ~ TR EGE
HETE) MEEESEHAGRHLAIR 2
PAEPSERY = e g

5 R SRR AR - B3
8 —E8E » R HEE e A —
MRS B RE - ER A FLNA F
5 HRRErRERLIREEE80%!2 » M
RLELIN 2N FIR 2 8 R T 2 e SR e e A
CLH A RRAE R 13 2 8 8 IRIBE R R R
SLEEPEA0% N 1 SRIAE - HIA BB
B AERT S o R BEE L SRR
40% » LA35% K » HIAE—1fl H R =R Ry 8 0% HY
Be e - B R B E— I S
FH S HY At 4 5% R PR ME R 2 59% 0 1 B2 SRR R
Al AHANE R R TG » HIIAMAEA 45% Rk
RER 2 40%F% T ICEIEE ; FELL21.9% el -

2:4 : In re EZCORP Inc. Consulting Agreement Derivative Litig., No. CV 9962-VCL, 2016 WL 301245,

at *¥10 (Del. Ch. Jan. 25, 2016).

2%5 : Sheldon v. Pinto Tech. Ventures, L.P., 220 A.3d 245, 251-52 (Del. 2019).

36 : Id. at 252

227 : In re Nine Systems Corporation Shareholders Litigation, 2014 WL 4383127, at *24 (Del. Ch. Sept.

4, 2014).

28 : Basho Technologies. Holdco B, LLC v. Georgetown Basho Investors, LLC, 2018 WL 3326693, at

*25 (Del. Ch. July 6, 2018).

3£9 : Calesa Assocs., L.P. v. American Capital, Ltd.,, No. CV 10557-VCG, 2016 WL 770251, at *11 (Del.

Ch. Feb. 29, 2016).

2210 : Tornetta v. Musk, 310 A.3d 430, 498-500 (Del. Ch. 2024).
3x11 : Basho, 2018 WL 3326693, at *27. See also Nicholas D. Mozal, Justin T. Hymes & Faith C.
Flugence, Delaware's "Control Group" Jurisprudence: A Survey of Recent Decisions, 18 DEL. L. REV.

25 (2023) (reviewing recent Delaware cases regarding controlling group).
3212 : Voigt, 2020 WL 614999, at *18 (citing literature).

2213 ' Id.
%14 : Id.
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R DIAMNAE I 58. 1% A - ZEG
2/3ks ¥ (40%+ (80%-21.9%) ) 15 - Hth
AR - B LIRS 20% - BIE AR
ek B S - BAMHERET]
PEAERT FLINE A F]i% (Delaware General
Corporation Law ) S5203f6& FHE » FEFHA
MR T - BHEE R RsE20% L R B A
7716 » T 20% Ry FI BT —f SRR - 2
st SR e 1 — {1 B IR e

W R BOL P S A Al
RIIRETT » IREAEFIET 2 5 PR e SR A
HEKFR o RIELBIATER R FF ST 22%0F -
1/ R B AN S B R I AGE A
FAE2/3LL LRI - QIEZ22% R PR RE R B8 i
G LUR G A s 5 B K T 18 © S
IR ERIRFIRRE IR L TR E AR B IR ety » IR
A ATREREZA R E M AE 9 -

=% RRREAHBIRA A F 2 ERHE
R+ BIERE®E - A REfEfR G5 EH
AR 1% - S E ARSI RS 7 - Bl
1EVoigtHt » FERr BN SR KK SR A
WEFEE 1 2fF T 24 » H&HEE1/3
1 Rt e F el s R (R 820 -

B IRREHRNERGREREZET]
NN % B B AV R & 57 L K5
li=3-Z - FARI L NEN A=A YN PN
BHEEEREREA - HISE A HEES

PRERSL o F TS IR A E - BTt
e -
SRR A - — R AT A

FRERIEIN T B R - KIS SR B TP a
BAElkby ~ 558 R EKEEEEK AR
FERHRCA 2 Al — SRR - RFFH IR0
IR EAPIRIEE T — SR T EL A P2 R R
(LM [F] B 2R -

= RBRZ=  BREERSZXE
BR T —fsKBo )T - HIREERN R ER AR

Z£15:

3£16 : DEL. CODE ANN. tit. 8, § 203(c)(4) (2017).

%17 : Tornetta, 310 A. 3d at 503.

318
(Del. Ch. Mar. 28, 2018).

3£19

Tornetta, 310 A. 3d at 502. 21.9% & 3% & 2 % RATHEH Z HAZ b -

1 In re Tesla Motors, Inc. Stockholder Litigation, No. CV 12711-VCS, 2018 WL 1560293, at *15

:In re Pattern Energy Group Inc. Stockholders Litigation, No. CV 2020-0357-MTZ, 2021 WL

1812674, at *40 (Del. Ch. May 6, 2021). #H# A % s & R G380 f Py 8 FEAE PR 4h » 3804
RERAEWG L BES » BT E R 3 E o See Lawrence A. Hamermesh, Jack B. Jacobs &
Leo E. Strine, Optimizing the World's Leading Corporate Law: A Twenty-Year Retrospective and

Look Ahead, 77 Bus. Law. 321, 348 (2022).

320 :
321
322
3123

Voigt, 2020 WL 614999, at *14.
Tornetta, 310 A. 3d at 503-04.
1 1d. at 504-07.
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24 o IREBE TR - R RAER S
EITEEP RGN AR EREG S - B
TERR R R BT TR 5 ~ IRIE A R A F R IR
A B R HBMRRIB R » SN E AR A
PR BRI 4 E T FIMEG A R R E IR
LK) FREFSra SERA 1R » IR RTREMGE Ry 2L
HREXN - BFERERNIFLAR » BE
FEEDIESE - HRER SRS -

AT AR SRR K2 &K
F IR LR E R E SR A A AE2S » TR
MESE » —HR B+ R E SR/
e BRI AN - R E SCRC IR I E A 2 B o
HETTIRE » BIANTE Tornettath » fERT FL)NfT -
EhEEEA R R AR TR A F 201 8- B B Hiy
SR AR HN T AR R - BRI
I8 R E AR RS T rliki S 2 2T - MR

REZSEHN G 22 ST B B ~ BT A

RETHEHE(L 3T (benchmark analysis) » L
FCERGENERE P REE RS - BE
ST e ELA R 8 ST T e P2l s BR2S

HISFESH » TornettatF¥IET W 2R E
AR5 E SO R R e ERIRF - Frde i) L S

EREAET  ERETHENMS SR
KIZ% - FFRE R B8 AR HE (entire
fairness) FHVHTN TS RAA S (fair
dealing ) W Z FIET2 » AMESE Pl e 5z Al
i > B GEARG B ERZ IR L HE
FHEE RO » {8 — EARRE B R E SR Fy
PRI R - (EHE AR RE  SEATHERY 35 A I -
=P T 3 IR 5 (B T N HE RS It —E
IH o SB—J7H  FiEbEE R ERE B E
TR e B EREAREAR &
FI1) i A A A SR R A 7 e A PR L » Bl
WIHEOraclet » TERT ELINr - ERERIZE FyOracle
N HEIEEE AL sonfE% A Bl HfELlison A Bl
ZNetSuiteZNF] (EllisonfiAOracle/\ FFF28.4%
e3> NetsuiteZNF]39.8% ) HYSEAE HIf A58 F
HE2T] > BN sonfERZ R AR Fof2ehl
B T DAR S FIE AR E TR A8 -

R EXRMRZEHEHRERZT @ 1
T REERE HLAA R E ST e HERIRE R - 5
FHREHE N AARHE | R T AN B R E S @
FA&eE FIEER] ) 2 BEMEE "I
FSCHE IR TR+ AEL{T 388 F B e A SEATHE | By R
ALY 2 BIAIAEA 2 Bk R P 2 Ul A Ry

2224 : In re Western National Corp. Shareholders Litigation, No. 15927, 2000 WL 710192, at *20 (Del.

Ch. May 22, 2000).
3125 ! Basho, 2018 WL 3326693, at *26.
3126 : Tornetta, 310 A. 3d at 501.
3x27 : Id. at 508-09.
3128t Id. at 509-20.

3529 :Id. at 526-32. AAEIEIMET o 2 &) ML R M 2 X G A4f @ B s N -TAR T E L
ERXGIRRFALTLNTRG  BHRAEE LN-T1EH (fair price) @ E—FFAF 5 A

— (=)

3230 @ #EME B 4w Ann M. Lipton, After Corwin: Down the Controlling Shareholder Rabbit Hole, T2

VAND. L. REV. 1977, 1995 (2019).

3231 : In re Oracle Corp. Derivative Litigation, No. 2017-0337-SG, 2023 WL 3408772, at *27 (Del. Ch.

May 12, 2023).
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FHHR » #3Z (assume) BRE L ZFLHE -

BEARPERIRE RN I ZFE BB N AR Bl
FEIE] » HPRR AR AT Rl % (duty
of care) MEEZFE (duty of loyalty) 40 H

(XY

H32IHFAMRTES s — (=) HEHZRAA -

333 B FRWF L A HIR (2022) (DA RENFZLRAFREFRS)  KF - (DaEHXL
RRABRIERIMEMA) - $168-169F » FHEAk o

334 : Ann Lipton, The Three Faces of Control, 77 BUS. LAW. 801, 805 (2022); Oracle, 2023 WL
3408772, at *1.

2235 : Southern Pacific Co. v. Bogert, 250 U.S. 483, 492 (1919).

3236 : In re Sears Hometown & Outlet Stores, Inc. Stockholder Litigation, 309 A.3d 474, 506-07 (Del.
Ch. 2024)

3237 1 Id. at 506

2238 : Adolf A. Berle, Jr., "Control” in Corporate Law, 58 COLUM. L. REV. 1212, 1222 (1958) ( “{Where
holders of control, without assuming the title of directors, move into the directors' room or the
managerial offices and specifically direct corporate action, they are held to the same standards of
conduct which apply to directors” ).

3£39 : Pfeffer v. Redstone, 965 A.2d 676, 691 n.52 (Del. 2009).

340 A EERBRERRAHFZING  F4ALIXTF (2020) » (NI ATANZHESE —NRILE
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3241 : Shandler v. DLJ Merch. Banking, Inc., No. CIV.A. 4797-VCS, 2010 WL 2929654, at *16 (Del. Ch.
July 26, 2010). But c.f. Firefighters' Pension System of City of Kansas City, Missouri Trust v.
Presidio, Inc., 251 A.3d 212, 285-87 (Del. Ch. 2021) ( “If a corporation has an exculpatory
provision, but the controller's potential liability stems from a non-exculpated source, then it does
not follow that the controller's actions should be exculpated” ). f&35 I ik 32 3] 1F A F 42 &,
MhE FREE A 2888 T4 (DEL. CODE ANN. tit. 8, §102(b)(7) (2022)) - s3I H»Z
MEBF S RARMBA= (2020) » (CEFFAEZIRA) - GHREAMME— ZREEH NS EHZLETER
8 o (EEMERERE) 2814 $55-84H °

3242 : In re Pure Resources, Inc., Shareholders Litigation, 808 A.2d 421, 436 (Del. Ch. 2002).

3243 : Weinberger v. UOP, Inc., 457 A.2d 701, 711 (Del. 1983).

3144 . Id.
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3245 :
: Kahn v. M & F Worldwide Corp., 88 A.3d 635, 645 (Del. 2014). i —H AN& T % AR B 4e > B

3146

x24T

3248 :

3149
3250
351
3152
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Kahn v. Lynch Communication Systems Inc., 638 A.2d 1110, 1117 (Del. 1994).

1> A65-147 > 2021 F12 A * #2024 FthMatch¥ @ BERM R GikRE— S/ FHLELE
EAIMR B AR EA I L FIFEINRIE R S BRI MRS A BB 2 @R - See In re
Match Group, Inc. Derivative Litigation, 315 A. 3d 446, 473 (Del. 2024).

: Match, 315 A. 3d at 451.

Kahn v. Tremont Corp., 694 A.2d 422, 428 (Del. 1997); T. Rowe Price Recovery Fund, L.P. v.

Rubin, 770 A.2d 536, 551 (Del. Ch. 2000).

: Teuza v. Lindon, No. 2022-0130-SG, 2023 WL 3118180, at *6 (Del. Ch. Apr. 27, 2023).
: EZCORP, 2016 WL 301245, at *15.
: Match, 315 A. 3d at 451.

11d. at 473.
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HACHE T M R S W] LAl e SR T SR 4 2
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FB R 2 BN - i R B AT MR A B R T RR
LA FIBIRAISS -
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{528 = A e el e oo oAt ]

B BRI BHE - [N P R R N SR E - (]
TEBEATH R IR I Ry 2N ) HH 1 5 P i b 8 A A
#E (enhanced scrutiny) 9 » {7 R AZIT

3153 : Goodwin v. Live Entertainment, Inc,, 1999 WL 64265, at *27 (Del. Ch. Jan. 25, 1999).

2254 : Manti Holdings, LLC v. Carlyle Group Inc., No. CV 2020-0657-SG, 2022 WL 1815759, at *8 (Del.
Ch. June 3, 2022).

3255 : In re Crimson Exploration Inc. Stockholder Litigation, 2014 WL 5449419, at *12-14 (Del. Ch.
Oct. 24, 2014). #—FRAF LA gz (2022) @ (ZHAHFERAIRBEFTENIE) » K
¥ (alikm X 2HERIEHEEA) » $265-2678H » Pk -

3256 : Carr v. New Enterprise Associates, Inc., No. CV 2017-0381-AGB, 2018 WL 1472336, at ¥23 (Del.
Ch. Mar. 26, 2018).

3257 : Klein v. H.LG. Cap., L.L.C.,, No. CV 2017-0862-AGB, 2018 WL 6719717, at *15 (Del. Ch. Dec. 19,
2018). FEIEFAH FH = AR E RZ MR 5 (side deal) % &AM N-TAZ R - ML E
BRF R G A A R I RIEBUR Rl Y B RIAF XA B 0 W R EZ o See In re Martha
Stewart Living Omnimedia, Inc. Stockholder Litigation, No. CV 11202-VCS, 2017 WL 3568089,
at *¥13 (Del. Ch. Aug. 18, 2017).

358 : Martha Stewart, 2017 WL 3568089, at *16.

359 : Presidio, 251 A. 3d at 266. £ —FRAFF AR (2022) » (HEERH X F E— i Presidiok
ALEMBESEELE) » KF - (DEEHLEIV: HETHEGEFARH) - $171-174
B A
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