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Recognizing the Trend of Directors’ Fiduciary Duties

in the USA through the ODN Case
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RKERW, ARERBHELEARRANHERETFANEXXSFHEX; EEFBAMN TR
B, TE2RFUERBRAN AR TR LA EZBLAHAN KRS,

[X@IA1 FXXH BLAHAN ZEAL2AFFFH ODN F
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Abstract ; In the judicial review of a director’s business decision, a US court would make
presumptions in favor of the director pursuant to the business judgment rule; in many US
states, only when the plaintiff meets his/her high burden of proof, for example, that the
director acted in bad faith, or was independent., or seized business opportunities of the cor-
poration, would the case proceed to the stage of discovery and beyond; furthermore, the
birth of exculpatory provision for directors made it even harder for the plaintiff to prevail in
such a lawsuit. If the presumption of business judgment rule is rebutted, however, it would
result in the application of the entire fairness doctrine which is extremely disadvantageous to
the director. The ODN decision in 2017 re-affirmed the rule that protecting the privileges of
preferred stocks not shared by common stocks is beyond the requirements of directors’ fiduci-
ary duties; when the interest of preferred and common shareholders are in conflict,
directors’ decision advancing the interest of preferred might risk losing the protection of busi-
ness judgment rule.
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2017 4 4 H 14 H, 32 B R R A M B 7 25 BE A8 T — I Bl 38 [ KU 45 B R 0
P, Frederick Hsu Living Trust v. ODN Holding Corporation, et al (Del. Ch. Apr. 25,
2017) CFFR ODN %) C1J,

FERLAE M5 e N W R A A R IR AR . SR G BN DR MU — R 91 h B
4. LB KK # % AN ODN Holding Corporation C[f] Bf 1 & K B A, LT i fx
“ODN” ) AT 5 e A (0] T2 AT OKE 2 & #8425 W AT N, B ikiE e fs X X 45 (fiduciary du-
ties) , PRI RVFEMFSHEALTEFHE, (20 — B KRR, EF., SREHARBERE X
S RAESE, W AT RERG 2R — ROVEFRTL . RE X WA R AR B AR,
BT — M ERE - A R TEROSE, ST E 4T KUK 55 0y 4% 55 &
O T — R OROR KRR AR . DL R GO BN R AE S SC S5 A AT RE B R XU 5 E
A ] AR R S W B A s R AR S5 AT R T BE T B B 5 A S E) —
Z. mEESEE.

T 2 s W) AT LSS5 I N G R ) R e — A AR A S [ 4R BT T 3 AR
PENARAER R, — Iy, CHECR XA AT A BN s XA R B A ERUR AR h R
W, A TR FEERPEMERBTNER; -, MTAEHECREN G ESR R
F, B E] T Gy bR T SO TC A X, L3

Sy BRSO SC55 0 HE 3 5 05 55 el oy UGB B — RS . T % & B Ry
P A6 N TE 28 T3 SRR IR M A7 . AR SOR DL ODN o 28 &,  DLRe fir A 0 ik 3 o 32 22 441
UE, AL AT 3 A FIVE N E AT LSS M A RIS FHRLIN , Jf 2% Pk R D RURS: 4%
OGRS I E RO i

—. ODN ZE1FE5E HAE &

2000 4F Hsu A1 Ng F£[E 4] Jp T Oversee. net (LT fEi K “ Oversee” ), MJE, 2\ H
AW T & H B SR I A A L & . & 2007 4EJK . Oversee BAE R L T 2
{370, AT MK FLI 5.

2008 4F 2 H, K& A Oak Hill Capital Partners (LI F f&if8 “Oak Hill” ) Hl
#Z 57 T ODN /RS Oversee I & B2 k22 ®l . 1 Oak Hill [5] ODN %% 1. 5 /43¢
JG . JFARAR T AR B 0 D0 e IRRAL . I S IR AR Ak 45 Oak Hill AT 78 H A% 9% H 4 5
R ODN 5 i 1] W62 FLAR 56 e s #5720 ) Jm B T A 8% 9% 4 TmT IBE ,  DU) 1 7 A 32 5 [T IBE %E 43 Bf

(1) FEEBIFAX A MR, BEEREESF (moton to dismiss) MHRE, W HHEEE
AGEATIAE 5 e AR AL A 332 45 AR 7 0, LAk e 48 AR 28 52 o 1k o B0 ik et E L AR DR AR AR & it S
o7 B 9 B TR E

(23 See The Frederick Hsu Living Trsut v. ODN Holding Corporation, et. al. ( Del. Ch. Apr. 25,
2017).

(33 MeAh, IEW ODN Zrhrfl, RIRAMEEEHM AR B LA 0E —EBENE XS5,
HIFARSE AR . i F DGCL § 102 (b) (7)) HEMA T A A EF SRR, 2 ) A B G bk 905 2
NGV TEAEAF o % T 0 IR PR AR SO X G T 3R A T 1
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i A S PR [a] B2 A

2009 4F, Oak Hill [A] Ng 3} 2 400 J7 04K 15 2 %58 BB AL, A Bt Oak Hill K
& ODN W R4, 26 /E W ODN £k T Morse, Pade M Scott =44 #& &, IlLF} ODN
HRSAAHLAESR. HWEZE ODN ZIRIAHFLAAT. ODN EF MR ABE 5~8 A
[ h . [F4E, ODN Fl Oak Hill &8k T [ B AR SE B 43K, EBME M AR T, #
ODN TG /£ % %% 4 [ Oak Hill £88 . W ODN 7 X 55 HH iz E % 4

2011 4F, ODN ByFIEM 2007 4Eid 2 (BTG T REEI T 1. 41422670 SiF 2R T
ULl M98 . Oak Hill B A5 Y@ 76 2013 4 BPAT 6 AR e A I m1 AL, T J& . ODN %
K 72r Tz B, AELETY RS, W Fan b E Oak Hill #4856 B i £ 2
P4r, MJE, ODN RRZ: i T A Al M =2 E40 55 M 850U 4 460 55 19 B o Y 23 2
EAE 4, FE 2015 4 ODN WAFEFIEE 2011 4F 4R FIE R T 92%,

R4, W RW B ODN L % 3 % 4, Oak Hill 528 T &3k 8 500 J5 20y [l
WAL, 1 ODN #1H 25 “7H&”, HASERMEE—E. 2016 4, A4 A Hsu i@ o HA+F
A 0N )R 15 F 1 4 B A N S 35 Be B 52 T URIR

AL, AR SRR S TR S S B ] Oak Hill B9 05 56 BT A8 52 400 45 F 2% 4 1
PRERAE., BEMFAMBEANG XS, FExHFP, KBRS /A B AR
SMAeBBAR . G FHSHBEANZ R BRAAEMG R, EFoEZRBEE LTLLEH
Bl 3% A X B R 25 . N 2 KR b2 Tk e Y. ABEAT TS . T AE 4 BT X 2
] BB, BRATTAS 5 2 [ B — T 5% [ vk b X 9 A S5 AR A R

=, EEGEXXFHEREERIERRD MR

MRS, ERMBEITWA TG XS FE XS (duty of care) FlAE L XL 55
(duty of loyalty) . HHr, 5 55 & 48 76 48 FM Wi B A w48 M g5 55 i, 25 35 0008 1
O i B o G RPN R DN SN | PR e i A L B 74 /NI [P [ 3 S N A G
Rl R AT R, CO) IE X RS SRk, B3 T ODN ZUFiA S — b b g 2 3¢ Il 4t
XoF HE S5 IR A YR

(—) EERAZEHNELRER

H T 36 [ BRI 58, BRIBBUN A BREUN , AR Edm &M BT, Hik, %
M AR M E ANRMR . BAWHEEmE Rk, K- EE (RfEAA L)
(Model Business Corporation Act, L F @& “MBCA” ) KHBITH,. H N (Fhite
M E A F ) (Delaware General Corporation Law, DA Ffij#k “DGCL” ),

MBCA A B A& kLT E . MR EEEIMSFITHRESE, WEh&%
WAETT; L6 RGM YL E o 1) MBCA WA LA R T, HERE 2008 4F, O F 24
AN B R T MBCA, 75 f 26 AN B 48 B FF X R 94 38 o T MBCA o iy &6 4

(43 See Aronson v. Lewis, 473 A.2d 805, 812 (Del. 1984).

T I 1 2

(631 See David Carnes, Model Business Corporations Act, http: //info. legalzoom. com/model-busi-
ness-corporations-act-21003. html, last visited Dec. 12, 2017.
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3, 07

FERLARMN W 5] T R Z B EREZ I RGN A F . BT, MR M B
Ji§ 2> ] # (Division of Corporations) A1 A5 B . SEHE A ML 66 %0 1A AR |l 76 R hi 48
HEENE, X H A S 66 00 (WE) 500 sk, KEZLRZHEIMEFRMNE, AFEH
TR 55 S WA AR R R s AR NS S ARG AR AR L e, R AL
IR . BARIRAEVFIRSFHI, BN A EF LEEE AN REBOR L5, i DGCL *f
TR E N B R ) 22 2 K b 6 F MBCA., ODN 55 75 Ff H7 48 M % 57 19 2> ) 8 H 3 =
TEAT 1Y HE PR 5 B R R b e M A\

FERL A XE A B R0 F X Rk R 5 g 2 IR R L FEAE R SR . R
N B 2N F SR A RN R GIAR A, W48 THCS SR m A AL K BTy D s v
T, FRh RN BB T e pY B FERVNRLE A AR B T AT
ANEIAT B, A A IR L 1S B A S R T WAL O30 R AR N Y A T 0k B
(Court of Chancery) B W H Z4FER 8, 75 GlESUS 2 K42, HOA P J& H At 15 B
WEHEMANEESE, WRASCHLENEM.

(Z) EEENXNEBITHHHESR: Sl HEHHINEETIA

HAFXLFHIPHIREARANE RO L LS HEEZLSF ., BELF —RIEAHELNH
FI 25 1925 FIE A 55 s AnARAEZE A F R ML 2 5 i A S5 W SR XA R ST
DI BEWEE, ERW NS . kS BEPiEESRC BTG X LS BRHEAE —E W
XERE W AE s A S e b & R T Rk BT HL U (Business Judgment Rules) K fif Pt ixX A4
[F] R

Tl ) BT DA SRy 9 [k B N R HE SR AT O R AT R A AR AR v, 2 SR A Rl
Mrh gy TR H )z as AR SEE ST SR BRI, AR EE R FE 5
NCUEHE R FEFHSWE T 7 ) EREAEBATZFIBES . ™A% 3857 5 L X
%o PRI E R AR IR 25 . G100 R Ml S DB R D) R X — R AR U A T AR . R DLBE IR
2% Bt 8 2k A PN G 3 b T 9 R S 6N R 22 Lol g5 e A L, G

LAk FI B AL 9 AE R . FA T EFH R RBREREL

R A5 B ol 0 B RN ik B 2 4 B A DR SR I U Y, Y, ELI S A
AR Ao m B A R g5 L 12 T X A B X — A A 2R R TR AT . A0 2% E A B
iR R D IR B, BRAEE F IR B AT & A B AL, EBEA S X H
BN 90, H TR D AT — ] AR E TR . A 2E By W TR AR . Tl ) T R e AN
i

Tl Mz ST BT A ) AR R b f AP T EE SR, O S BRUAE A W) b s G B Y R MR T R 8 5T

S i S

(83 See Lewis S. Black, Jr. . Why Corporations Choose Delaware, Delaware Department of State Di-
vision of Corporations, 2007. pp.2, 5. 7.

(97 R fE M E K X —JE NS A DGCL § 141 (a),

(10J See Smith v. Van Gorkom, 488 A.2d 858, 872 (Del.1985); Cede v. Technicolor, Inc. ,
634 A.2d 345, 360 (Del. 1994).

S BRI i N S

21 ZUWHrE 43,
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. BARF F i 7R 55 T 2 e SR E R 4 .

B 1 /INER 43 M ASCRE 7 b S0 B R 000 A S BBk, BRI G 40 0 38 [l A X B Y Tk C18)
ZAh, FELURF AL N AR I R ZHOM b X — B A T 48 51 Pk, 30 2 51 X
HPENIRRNARTERRBE R “Pae” . &5 R BETE UR R b 52 52 J2 DL 5T B8 3 — 4 7 1 g5
SC, PeBE AT AE X B PEAT S R B 22 At B M f  (grant the motion to dismiss) , F14)

RO YR VA B 52 AR K . T 32 R VR 09 2 BOE & A VR A w1 SR B, B R I IR kA
A 4 S S BTV R BED IR, TGI8 I TR) IR 2 4 R AR X W R T S B M S R e R
g, P, ALV R, FE R A YT AR PR, 7T 20 4k Sk X 37 AR i ) v R IR
i AR VFR IR VR, &R 0] RE Lo 50 M o #m A LU R, A E ik
PE N 4k SR 48 A2 e F0 S BT R LA A A, JFUUREF R MR IFM R S H 2
— 5 R R AR

2. 8T k) BT AL 49 2

SEHE B R FI W R AR TESEWHEEIEAS Y, IR ANE N S R T
RSG5/ R S S T X T bR RS

MER XSS, T BRI A 2 A B3 o DA I It Tm A B i 3 = EA
WURS B P s, fi L RS SR e SR AN AE T B KRG 2K (gross negligence) o ¥ Be i A 23 A0 3
Fb T R S5 O T T DL IR IE W #E e = 0 R R AT el M, G160 o R R
AR AR R A5 R B2 3 5 2 (5 5L Bl 68 A o A BOIE 45 )y T 38 0 A

FrNEFA B L HF AT, EEFOEWESRZ . (D BEWN, 302 (2) M,
R (3) BT AR BRI

(D) #ERAEEE

— B T S AT T RE S P HOR B S A L R (bad faith) . P iE
T LSS MA A gE %, 7F 2003 4F In Re the Walt Disney Company Derivative Litiga-
tion (II) (17 —Z& v, i+ 8 A H (Walt Disney Company) 1) A& ACFK M+ 8 A A, 4
XA A RAE N BB SR AR IR AR VRIA s TEH ARSI SR YRR, BN, i 5
i RE TE B Rl o S RN B AR R MR PR, IR A Z SR AT ot I O A R <
RO TGRS T AT R e, DR AR R R — 2P R S o o Y B, (18

TEAR K — Bemf (A B, “SBE” POk 2 5iE R R L5, id 8 S 55 HHIF Y

(133 See Chalian, Bandura, The Business Judgment Rule and the Entire Fairness Doctrine, p. 2, ht-
tp: //www. rc. com/documents/Primer % 200on% 20Business % 20Judgment % 20Rule. pdf, last visited
Dec. 12, 2017.

(141 WI7E McPadden v. Sidhu, 964 A.2d 1262 (Del. Ch. 2008) — %1, Ry 46 M A - 2 B 3t A
PO ] JE 4 X o w HE AR YR . AURE T R XA RS GUE B B R UF .

(151 Z WA 47,

(161 7E Stone v. Ritter 1, ¥ FIP, HUE W #E 2 2t 2 xF 2 w) BYAT o] Wo B, DA TATHIE I 25 35 3
THEEXS, BEEFUEY . (1) #EREARAMEMEBICR B E S T B, 82 (2) wEHRMT
FRILMAG N ER TR, HABANHETHTEYE, SREFSLEALZEFERETALER
JRUK B ) A, See 911 A 2d 362, 370 (Del. 2006) . 3% — ¢ JIF 3% 4T I & M LA AL .

(173 See 825 A.2d 275 (Del. Ch. 2003).

a8y [ b, %5289 T,
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B S LS iR . HTE 2006 4F, FERLAE N B S I BEAE Stone v. Ritter 190 — %
WO, I IR A B — TR Y R S5 A R, TSR AT AE Dy il B B2 S 55 Y — T
W &5 44, £20)

(2) wEHBZ MM

7t Orman v. Cullman @210 —Z& v, kB tA Jy . BEAR I A0 S5 S 55 HE B9 ol 40 b7 10 0
MUE S P E R LRGP AR FGHEUBHEARE2BEITHER L (a
disabling interest) , S &&#E FHEAEML B, Tk ML M P9k (lack of independence) .

Frig BB A A, EEFEWAEIE . (1 &I FIREAC 5 R T HAb K% R B &
BB A 4, HIZFMENHEFEMFTREERN: &K (2) 5T HY KX
%%D[ﬁ]

AR S RN 2SS . (1) EHALHN TR ER, WEFHZHNFAREFEIL
KR, WMERSZLHNFRIFXERR, XMERF LGN FEEE; BREFEN
s AUACIEE SR Y L 55 % FA Sk R IEA R UUUE B 3 F R JE L s 52
(2) #E X UFPR IS 7 A WO, X R IR IR SF N A AT, T R T
R A5 28 B sl LA T T A A AL . LSRR G AL S B S T EC7E R S 30 2 K, 20
16 H W 1] 25 02 75 8RB, EBE— Mo, HEUR] 45 R DLXE 5 2 R A ] 4 A BRAR e
TE A Gy I ) 2 W 3 B B[R], 3 R R 25 2 EE R Y, G2

(3) HHBI T AFEIFLILE

i (D AW ARFEABAE -k LS, (2) ErAL VLS EAF IS E
FlZW,. ) ZEmlIlsSAF A ML, S r M Wfrfla, H (1) FEF
T ZE R ALE . S H XA A IR BT AR, I8 4 AN AR A S R AL 2
NS EF X RIS WET . D) XMERT, RS WE—UAF N Z
NI (5 FE (constructive trust) , TAE B FXHL S FHEXN X —~FHOLE. A
14 ) 1 A F A, 260

H B BN R AE — S5 T2 R . AR AN AR 28 B 35 35 50 A A1 90 A8 ] 37 ol L 25 91 A
A, Wi, FERRMNETHIEIE SN LR, 47 7 EFAE RIS B A F R
B ansR (D) R HL S A& R A A G B, 2 ) A AR, (2) %%
ML S AR FHERELEER, (3) ZEMLIlESArFliE L, WAZEAF
PR IARE Al 25, H (4) 304 K48 AR R % 55 B b ML 23 B 0 o o vk ik M s FH A\l Y
igff}ﬁo[ﬂj

(193 See 911 A.2d 362 (Del. 2006).

20 [, %370 5t

(213 See 794 A.2d5 (Del. Ch. 2002).

(223 [ b, 5 25 50, MIE 50,

(233 Al B,

2SI i o

(253 See Broz v. Ceullular Info. Systems, Inc., 673 A.2d 148, 154~155 (Del. 1996).

(260 GAFE R CHEAR M Broz —Frh, B2 E B AR Broz 3 & T HAF X 55, i LU IR % 1k
RIS P B R, MR TR EFIE. W B, 58 151 BT, (HRRRL AN B BE AE o B R W LR
IANE Broz K i ) A5 L 55, IFAH A T 2okl

(27 BWHETE (251, 5 155 0L,
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X — | #h 1% 7E Broz v. Cellular Information System, Inc. 287 —Z 145 3| T K ¥,
2% ZE I B 45 Broz J& — K AE R b A8 N 5 57 19 A A A 7 Cellular Information Systems., Inc.
(AN fx “CIS” ) W #EH; M5 itk [F B, Broz & J& RFB Cellular, Inc. (LLF & FK
“RFBC” ) HYME— WA FN . REBC 7655 5 52 M W, J& — 2370 56 [ vh vl 37 4t X 42 it
B sl il IR &5 1A 7. CIS 5 RFBC H. N 38 4+ %) F .

M RFBC 133 — % A 7] PriCellular, Inc. (LAF fajfk “PriCellular” ) #F 20fik — W2
Bl HL TG IR 45 UE RE . 9% 0IE BR R BE BB {5 & i1 & (Federal Communication Commission, LA
fFE “FCC” ) ik . 4 RFBC LI E T T X —IE K,

JE A RFBC F1 PriCellular 2 [8] B9 38 4 H AN S A1 4 [0 8, Broz 5 PriCellular I % &
HiERZR; [HMRBAE PriCellular 1IEZEFEFT X CIS By . CIS K Broz &5 I Tk EE . JFFK
Bl R PriCellular 1E7E W CIS By F2 . FEA A B9 HK PriCellular A1 CIS ) F) 55 58 & —
By Wik, fE0 CIS W# H . Broz MK X —iEMAEE T CIS L ILE . 4%
J& CIS I H 45

E AR A M B R T e X K — DA RE IF AN SE K . 1R B IA X — Rk ML 23 2 ) Broz N A
MM, IRAFE CISHELN S Y, JFH, CIS HB®RA EB U I EX —Pl&.
I LA X X — 32 5 A7 78 A 4 30T I 75 A1l 25 5 Broz J H RFBC XX 5 CIS % 415K 3 11
BHAEAE S TR BE I Broz I i i Hixt CIS 195852 X 55

(=) MLHEANZENLE: EFRREXK

TER DT A AT, FEF SRR E — B JUHZE 1985 4E 4R AL A M e i 15 B
A8 Y — TR A2 4 BB H P Smith v, Van Gorkom , ©290 4 3 = 57 41 i [ (9 4 1304 1 1 KL
FIVRAS . IEZX —Flg, BT RPN G B ok . Faur 2wl 78 FL 4l 200 S o
AR BT AN TE— BN R E S 0 RFEM T, o T R ECE X RR W Ria (2
W REWAETE, X — TR RKR KRR T EFRMESAERN I, HHEEEN R,
X — 45 A SR VF s A A B 3 5 DR O i AR S 55 (OO0 LRI B AN D5 ) it 1 K Y R
WEbETi AT P, FHEFER 7T LFE, AT,

£ Van Gorkom & ™1, Trans Union AR EE 5iZ /A 7 K A FEEHE H Van Gorkom
St 8 Trans Union FHIHAT 7R, EiZRk S B, &R T 50 £ Ioi: KM
60 EICH WA M 4% . Van Gorkom FKik T JEE LL 55 J& 05 B my M & b B 410G /9 75 000
ey . WS . Van Gorkom 5t iy — i & K 28 ®] JF W4 3 B 09 1 A Pritzker #8131 DL 55
FTC B AN RS B A T AT PE . Pritzker $2 KA IA R 50 3E T A B M A8 A T A WS
J1; WG, £ 9 A 18 H E B, Pritzker ] Van Gorkom ik T U Trans Union 2\ A
100 TRy I, (HZESR7E 9 H 21 HEH (BIFE R — i R &ai) k@ 45
HH,

9 H 20 H, 7 Van Gorkom A% F, Trans Union # F 2/ TR S, HE
ORI 25 W Z R0 BR T RN AEAT s A ) B S I 2 W H A 2 Ah oA 3 g5 2 R R E X
YRR B 2 WO 7O B 8y A . EXREESI 2 E . Van Gorkom #4717 20 434
M SE R, AR IO AT SR B DL R AR B Ak, BB I A A A 1Y

(280 ZUWErHE (257,
297 See 488 A.2d 858 (Del. 1985).
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RETEWEREFH S, HEMR S5 Bl &2 12 Frlmg., XS Rre 7K
ZPI/NIE, T Van Gorkom By K4 . # F AR 4 Chelberg B 32 #F . 247 CFO Ro-
mans PRI (hINH 55 KT RAE A A& X RN, [H A X R BB . A
AT Brennan (35 B UL, #ES S ge BUHEHE T 3 IF I B L.

SRR I Fe 2638 1 T 8 F 2 B8 8 J SR A% 50 26 i Wi A - B R 7 A oM B =
BBEH AR, BT EF SR EZEET Van Gorkom ML M, BR Van
Gorkom Fll Chelberg M HAWE F A SR ZEF SN S WM B W~ m, #&F
S BB IF R F B SIS TEAC 5 A OB B S, WA A BT M ag (55 %
JCREIR) B SRRSO, AT B S IT 0 B A IR SO AR R TR R ek, k.
23 A TR BT R BE Al bSO D SR DR A A G R R ol A DR R ) A
w4, LB R, B AURMH L TE .

XA PG T — R SR, R PRI A R T IO A% OG22 I Trans
Union EEMAEM 1500 A4, RAMPR FEE BN EFHELTE, EHFAGHE; X
—FIRHEZ TR PR NS, AAZ G, RPN T DGCL § 102 (b) (7).,
FOVF s Al TR BIVE SO o A SR BT 453K, SR 20wl S IR 3 S v A S 55 T 28 H S K
WA T . BZE, BRI 2 A FlH 3 3 5 58 550 A B T 2w H 800 S 2,
X BoREEZ B,

McPadden v. Sidhu 08397 & 2% H 0 37 308 i3 5 W & % £ Z — . 12 Technologies ,
Inc. CLATFfiAR “i2” ) R—ZFKIER PRI B, BB T 45 58 5% W M 3k 5 B 19 2 Al .
12 s ml BERR TR T — T0HE S 5T AR, TE R AR N Uk Ao U Y R KRR BE N A R R
5T

2001 4F, i2 L1 42T MM MWW T Trade Services Corporation (LA F fij FK
“TSC” ) K—FKEEAT, BT TSC AJE T AR OIS, 2004 4K F] 2005 4E4)
B, 12 e E B TSC, NIk, 12 BY# 4T Sonenshine Partners (LA faj B “ Sonenshine” )
M oi2 T —RH 4 TSC WA 5 &, Hhadhih TSC iy TLL 420 T3 £ I0 &
ey TSC 4= By .

i2 ¥ FH S BACEE TSC 19 &l 3 i Dubreville F-#84 & 7 4 TSC #93£ J7 . {H Dubre-
ville 5 42 ¥ A 0] TSC i B He5a 4 % Tk I 29807, 1 TSC By B #5240 T4 18 1IE 2
A AT BE A BB TSC WL J, JLHZ 524 % F VIS/ME A 5] ¥ 7€ 2003 4F ) i2 2~
FAMEER, RETEEUEE 2500 T EILBM &I TSC M EE ., &%, Dubre-
ville R P A> TSC MK T . Ho— g il T8 F 0 89 /9 HIS. 4 1 200 J7 3€ 0l 3K
4G TSC o5 — KOS /76 N B B AN N 25 F1 808 i 55 &8 11, o 430 J7 20 M 4% R
TSC B SEM# 3 5 — %~ Dubreville i A 1y Trade Service Holding, LLC, H#rLL 200 J7
KT A KA A 100 T3 36 70 W B A =2 AP B I TSC. (B Z WS L TSC % #H— 2 1 I8 24
Y. i i2 2\ SAF TSC B & 2% F J TSC A fifi 1 25 18] /9 Bl A 3% A b Al 42 45 4.
Dubreville i 5] 12 42 th ol DA77 BUZ YOl . i TSC 5948 BUZ YOl TSC Y 42 R AR .

TRE20054F4 H, EFESBEFSWUHKIT LR =AFE., REEFSMEZKE
B i1 Dubreville 5, H Dubreville 3K 1 TSC W45 F A HBL %, A EFHS

(30] See 964 A.2d 1262 (Del. Ch. 2008).
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5 5R 3 P, LA 300 J7 36 TT M M ks L 4 W8 T2 w TSC ! 45 LA Dubreville 2 4505 1
TSC EH)Z .
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