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40) HATSHA 2012, 8. 22. A1 2011L12372 HAHUZE| CHEAZD).

41) THEY 2009. 5. 29 M1 2008£9436 ™A,

42) 2 Ho| HWHN ZE F 0|20 st 222 XY wa(Michigan State University), @=0i 26t
E&2 Paul Davies W4=(University of Oxford), S0 &8t 282 Wolf-Georg Ringe 14(University
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1) HES

nl=o A 7HY @] &= Dol AP (Delaware General Corporation
Law, DGCL)Z o|A9] F9]9]F(duty of care)®} $419]F(duty of loyalty)o] &St
T84S T2 YA gt o Section 102(b)(7)(1D)= A A& Aoz AQI9H
o g Qg F4 &dfjo] #ato] oAk AdS WAL 4 ATHAL S ol
“SIAF = 1 FF0) Ui A9 (duty of loyalty to the corporation or its
stockholders)"?] 3¢5 AL F435to], oJAre] SJAF Bl Ff digt S
771 ZARtS AAIRZ skaL it @ ofF F JAMHY] V2E AR E= YRR
AP (Revised Model Business Corporation Act, RMBCA) ¥A] o]Ake] F3:0f of
St SAF 8E L UA Y. o]9} TS| §8.30 o|AL oFE Rt
Qlo] oJAL7} “3JALY] X A19] o]Q](best interests of the corporation)”o] F-&gtct
T g or We o wet fssfjoF ikl skl & Holvh. 1E AN
§8.31(2)2Q)(v)= °lA} “FAL & 25 T T 2lF(duties to deal fairly
with the corporation and its shareholder)’E Wt 3% SAF E&= FF00A
APS AL F4510] o]AE Fof A ojF-E FEshs 22 AAlstal ltt49)

v of dEtlofF IAPH 52 oA o] Hitt 9% AA oz 4
ohA] k2 A7 GriAd AlR1elF(fiduciary duty)w 23 717 2 E HY
ol o5 71 W80l Xq‘jéﬂi’_ TFASHE 9)5F-0]7] wiizolrt. detglo] FA 9] Al
A9 F YE& dteol HY(Court of Chancery)?] %2 waof s 3
Aot n]=2HA HGHHo] %&(busmess judgment rule)o|t M&A AF&Hof A
9] Z7HAA7 & (intermediate review), ©|3AFE AEto A 9] AZ A YR (entire

fairness rule)o|"t MFW 7123} 22 o|Al oJF 9] YE&&52 L+ S & 5o A9

43) 205 A X IHER A 22 2201 et 2HO2E OE, A== 10), 133-140% FH=E.
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wrEbA mloAE o|A} £ dig) QR Hesh=A7t 9| Y A9 I
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£ A3 o= B(payment), 59| QAEZo] Ast A4 oAt B HH
£ 3Nk A-H(disclosure), 522 QZd PAL AR Hofsh= HH(voting) &

)41

-

44) Klaassen v. Allegro Dev. Corp., 2013 WL 5967028, at *11 (Del. Ch. Nov. 7, 2013)
45) Gilbert v. El Paso Corp., 1988 WL 124325, at *9 (Del. Ch. Nov. 21, 1988)

46) Guth v. Loft, 5 A.2d 503, 510 (Del. 1939) Z|AtQ] OJAtRt /UL IALS| O|(the interest of
the corporation)2 =3&8H0f STt L.

47) Bainbridge, Stephen M. “Much Ado about Little-Directors’ Fiduciary Duties in the Vicinity
of Insolvency.” J. Bus. & Tech. L. 1 (2006).

48) O|=301A OJALS| AIQIQIS20] TSt CHYst A0l CHoAl= Gubler, Zachary J. “The Neoclassical View
of Corporate Fiduciary Duty Law,” U. Chi. L. Rev. 91 (2024).
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1) HER
Bool A= A o]Are] AlQIQ)F520] thet WS Tl A e}, 2006
SJAPH(Companies Act 2006)2 AFotHA EEH(common law)ol &Ja] QA=
A A1 F Y& A&l +85Haths?) HRista] 20069 JARH A170% ()&
= “A712 WA A177200 8H LEHY QRS2 JALY] o|A} FlAte] s F
k=]

ST A atolss) ol A7t BlAbe] e A1 RS BETS B SLEs ol

49) Unocal Corp. v. Mesa Petroleum Co. 493 A.2d 946 (Del. 1985)(“O|Alg]7} Ql4= HIOHS ZEA|F|
Lol At Hets AAlok= B0 UNM 2 IHHEL M2 2|AC] O[A} 2AL =32 2MQ| 0|93
Qo dse ARIQRE BHSI = 7|2 /AN SYSITL”) (“In the board’s exercise of corporate
power to forestall a takeover bid our analysis begins with the basic principle that corporate
directors have a fiduciary duty to act in the best interests of the corporation's stockholders.”).

50) Smith v. Van Gorkom 488 A.2d 858 (1985) (.. [Z2IY0{F CHHYL] O|A} TS0 CHa AT S|
TE 29712 BHE= 2ot st £2Q0 HEE SIME MRIQIRE BT HABIRLY) (“...this

Court held that corporate directors owe to their stockholders a fiduciary duty to disclose
all facts germane to the transaction at issue in an atmosphere of complete candor.”).

51) Blasius Industries, Inc. v. Atlas Corp. 564 A.2d 651 (1988); Schnell v. Chris—Craft Industries,
Inc. 285 A.2d 430 (1971).

52) A2 FZO0ME= AloR(fiduciary duty)?t SAO12(duty of loyalty)E Z2 9|02 ARSI,

53) M178Z% (NS “M1712~H177x 782 Y (E= 9l 20| ME Zit= 0/0] &Edh= ZSHe
Bl FEYY HE0| MB8HE FR0MY Zutet SYUSHHThe consequences of breach (or
threatened breach) of sections 171 to 177 are the same as would apply if the corresponding
common law rule or equitable principle applied)’ 1 #&ot0], F= 3AFH A O|A} Q29| LHRO|
2EY o Q¥EHE UES oSS ot AL

54) 170 Scope and nature of general duties
(1) The general duties specified in sections 171 to 177 are owed by a director of a company

to the company.

55) O[A} QI et Al QIAFHQIOY 2t5H H[178% (2)2 ¢ &0 [ME 2|F= “OlAZt A0 THSH 2 &=
L2 Aolo|R2ot Salsh O Z X7 sotlHenforceable in the same way as any other fiduciary
duty owed to a company by its directors)’l &SI O[AIS] AQICIRE= SIALY| CiSH HYUS HELS]
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2) T 3 oM - E3%st oll(unfair prejudice)E &
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56) McGaughey v Universities Superannuation Scheme Ltd [2023] EWCA Civ 873.
57) Paul Davies ul4=2 ME”OIEr

58) Ol CHet KiM|st MHR QIEHE, “B=t SIAFHA $¥§ ot HA fAHsHREN EF

™ A2 &
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A}

59) Holger Fleischer in Beck.Online Groftkommentar zum Aktiengesetz (C.H. Beck 2024), §93 para
152; Klaus J. Hopt and Markus Roth, in GroRBkommentar zum Aktiengesetz (C.H. Beck 2021)
§93 para 623; Katja Langenbucher, Aktien— und Kapitalmarktrecht (C.H. Beck 2022) 78
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FAZ A7to] widsto] At o] AU ARMIA A w9 AR
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60) ZHAOA ZAt= OJAIE| AE HE O|AlE|(one-tier), &5 O|AE|(two-tier) & SIS MEHS 4
QICH ZXo| ZR 3Ate YRR FE 0|M£I(d|reo’[0|re)7f Setsln ZH=0|AMS|(conseil de
£E . 220|Ats] & SHOfAIS] EJO|ALE|(directoire)0l=

o

surveillance)’t Q3|9 ARE L=
ot LHEQ| L225-6427t &0 QUL

61) Paul Le Cannu and Bruno Dondero, “Droit des sociétés” (8e édition) (2019) p.525

62) THANM 3At= OJAtE] 22 HE O|AI=l(one-tier), =& O|At&|(two-tier) & SHLE MEHE &
UL FAO F32 3Ae HRHH2 e 1—|°42|(d|rect0|re)7f =5t 7*50|M2|(conse|l de

surveillance)7} J"°H$—I°42|°| 2= ZH=SICH O|ARQ] RQITF HEHSH 9 | 225-251E2= 2= 0|ALg)
T SOA TEHRRE| ARSI E SUSHH HMEEHCKHL225-256%). oHH HMAS|f gt 4=
7152 +Hols Z=0|AE| B2 I YFE $GIHN UMSH= 7HRIMO1 niMo| CisH Mls FHESITt
(L225-257=X).

63) OIAIR] M3Xt0]| CHEH ZHRUL2 OJA} Q=Moo = S42| O|AIZIH HGHX| A4S SLHst HHAS Hst F20
QIFELCE.

64) Cour de Cassation, Chambre commerciale, du 27 février 1996, 94-11.241
65) Cour de Cassation, Chambre commerciale, du 12 mai 2004, 00-15.618 (“¥=QIS0| LU AN
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Zste 2L Atk sjaEhe) 1870 o] HRrt HALE B %3
250] o]ojo] QS WX Aok oAk X FF o]olg Tu o et

HHote] =R 1SHEY AAEFL FAM= oAt FFA 34 7197

gdgs = 5 Uc HEE SULEM ALY FFE0|| S O] SHOIRE LIBISIACE)(“...manqué
a l'obligation de loyauté qui s'impose au dirigeant de société a I'égard de tout associé en
dissimulant aux cédants une information de nature & influer sur leur consentement...”)

66) Bull. COB Oct. 1995, p. 23, n°295.

67) HARE, "R&itE $4hR, ERAFHMRE (2023), 28071.

68) &AM, 28211, YEO| RY ZHOIA UZISE MEMSE AL IS OJAt] 2R9| U&= FF 352
0|28 =28 o7t IS0 /UZS XIHGHH 0[0] uret A U=SIAHY M429% M1E (6= A
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