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o1 YAl B AT FA| SRl thoto s Fgum gl PREelHe] &
o B3fe] WA AR 5, A Al See] viRko A, 7 SF
sfol o] AAHO 5183k U 9 Wolk] Eloptin) WAL ol

i
fu
oxl
s
=2
o

S 77 oAU WS AR F Y=F SHe PRES AT BEo2A o
2] Eolol] ‘(uFFe] FAT o Bk =} o] YL ATk, o]9]
of 2pF "4*’?@9] PHE olole) £ WHCAAS] AU, TA7IRe] Fol=zt

o MO ApFF CZ, XHIFF, 0|2E=, SEL0lcha, 2EZEAFA, 2, SEQL

RIZFEZRe) FAlol2, watelof

24 Y (Majority-of-the-minority  Voting)2 3|AFe] E4 Aol 3l
oA} A= AT (controlling shareholdern) & A|2Jgt YA AFFFE
o) el Betol AAdle] AL Fushe ARl S8l vl W)
ofFs] 455 T Ml Sate] ApEFL o|bEo] olejEEo] WAy
sh= el Bate] olsiiA §le e APEAQ] FolE s B, A
o] 374 WAl ARl #g SAIdS Aeksd, AP IS 7
’d YF(entire fairness rule)elX 7 FAe- =] (business judgment rule) O = $F3}
ks

1 o] oM A e B4 ¥ PEor e SulE marihts, IRE dddos gt
I E e FFE AHSe kel g2 ARt sk, UlsEE AeES B3 A
Wi UIRE 2 §53A1/00] ofd UmA|] 5 ofnjsls TEH §o2A AMES)

2) Aguddale 2 Y] Fdol oshd, “site] oxlErt o kel Hale] FE3E
BE 53 - Bl AHuet s A rE dAFoRA 1 e oY e 52
A ergkthd, 1 oabEAgEgel dAE BEEl) gl 3 19) ol st oAEe] A
e EFHojop & Flojng, o] Aol oAlsle] Helel Fofdl o]AlEo] oAl@A] ARl
Hejre] Foloit T SRS kIt & 4 gl e fFlozA b 2019, 10 3
1. A1 2017094293582 B4, 9] 2017. 9. 12 A3l 20156470044 2 5 32, oXke] &3
HPFAACHE AB39YZ ), AP 5 Mld= @R A3s6x, A3ssz A2d Bk $H

3] FoAy Adlel BIE WA AR
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S sle) HY ATES AviAE, 2455 U5ES dHel EHes

AR tiEAQ] =29l AAE, "arTT Al =Y 7ol dRE T (201
8IelM 2T ] il dahe] et Ak IR EAS. =3 25

TF Uras T FARM UE 252 oMY =9F, "EHlee] B

2FFF HE - {714 AREAS Fekel (201009; A, "] e

E

Lo

B FA(20200); AAY, "agTF FEAE o] 4P '8 Al

)

25 FF B3 oldel z3) - Y 2020, 6. 11, AL 201804224699 A Y
9 2020, 11, 26, A131 201804283315 A9] M-S Hsked'(2021)0 F<] A

solME 7 =29 wigte] giFo] 2T vrde] S8V = e

A Hels EdEo] JA| ohdsht, A Aefdt niel ol ofsaAl =
F(E3] AP AFAL ARFFoHN ofsllA gl YA FFECI 4
txes Zahd ofdis Fofehs AR 25FF U Al ofn] Y]
Wl #ste] w=aiA| d 23] SHolsjaARle] o2 ¥

AR iAol ERE A A368% A3 o] thEA )AL, A Aot el o 2d Algt

°
o
o
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>
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A dete] S8 Fek 7)Ed sigRich v AT AU ol# $E3l= Weinberger v. UOP,
Inc.(Del. Supr. 1983, 457 A.2d 7010l SE v|= delgolF o APAPIECRA, 7
g} oA e AMIFF = ok} Adle] ik & sFAd lojAe] et IS
F & AL 878 AP ISt Ao viste] dASH APHAAP IR R L
g F it

3) AAE, “a5FF trdy =9 7FsAdl B3 35, gE T, AA A4sEA 753),
k7| gHEks], 2018

4) 8T, "Fuee ESHAY 25TT He - f718 ARAAE Rk, TAQRE,, Aled
A%, =7 PHESS], 2016

5) 2, A weg T Ad BAT, T AT, A4 Ads(Ed Als3), 1Y
Wsls] 2020

6) A, ‘5T EEARC o] FPe &8 An 2 2FFF BT olde z3) - Y

2020, 6. 11, A3 201801224699 =4 2 o9 2020, 11, 26, Al 201861283315 o] HA

S Hatol”, T AT, A35E ARS(EA 853), =79, 2021
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(&9 A409% A3}, A5422912 A48}, A7 e JNE =
e AT B E Ak on|e] AT v ES E3RE ARt
o] st Hetk Sl o dREA] weld vl Q7% B,

o] FolM, WA = dizkgolFe] AT vird A IRHES 1R )
Wl AT vrd el Aled HA 9 Aol deto] Adwr ua) g
toes 2 Y EdEe] e FHY LT v Sl A A308x A
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1. deplejFe] & We - 25955 g Hel 949 343

1. 2371

)

¥ ~ Kahn v, Lynch Communication Systems
(1) 27371 A=

Michelson v, Duncan'9& H|E3t 237] AHEL, 53 ARE Al
(fully informed) FFE¢] AT 52l0] Y& A%, ol g olAFEo] A%
B Ao} Aoz ek 4 glhs A4

Fgel Folol e PAA 2 2y

X
o
oo ¢

W Eol Bafe] 2T

) At ] ARSI A9 B EdelN HUlFF 2 SRl o Ad AISHEH Als42z
912 A4}, A7F = FHEY] AAIR AAT 7 JTHEE3IARY ATzl B3 HE Al
90z Al6&, A7, AMoFe v|EsIe] ZHE FEHTAEHINME o|dEFEY AHHE oFH AT
TS FaL Qleh.

9) A1t =53], o]8-¢ <l F 1331, 9hHE 2102725, YRS #20z%

10) Del, Supr., 407 A.2d 211

11) E3] 1d, 219~220
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tzel Welg Selelaa wole o,

o

(2) Weinberger v, UOP, Inc1?)

9] (IS} “Weinberger #2]2h Fehel ARke S0 Twslshe] ofs)
Spl Thest Uok. Signale ofe] ASAFES 285K Bkl Uopeks 3]
AFE Qlrstel Al o] hiske Ewskglu, S W4 Foke] UoP U
FA350] 50,505 A5, ofF signalo] UOpe] 7k} 42 HSsh 1
M 2FFFEN ke WRT 17 WPF ge] APl BAHE
3] Signalsh UOPe] olAkle] A7} FEH Ho] FHHUT, UOP] 24775
o ek 2d(class action)S A718HSIT)

WehslolF Thele ARISE ol mIIS A8} Afole] FBOEA ololEE
o WAT B9, WPt L ASte] FHORFES Aslet LholA] o]arEe] o)t
4 35, 0ok AFopbh NS slob Ak b A AE F94

(most scrupulous inherent faimess)& Z¥FaL A ol AstI= Fslolok
gt dABRITHY). & AEe] ehddk 37 (entire faimsss)ol] #ake] F7ggH
2z} @ A3 7} (fair price and fair dealing)o] B5F S Eojo} dlttal BTt
(entire fairness rule, TG4 L=)).

o] Akzloll sEisiolF chele, S8 AuE ABLe 4gFTEe] ezl
ofsto] TR Al SUALIE APado] FHHAE A5 APl thah
FuAsle v} kich Adel B9l ek FAle] Aol Ayt
LBl BBASGD TR Angol Al 2 T AR 4

Zste] Ad) 219 BTYHS FUT AUS PHAH: A S

lo

12) Del. Supr. 1983, 457 A.2d 701
13) 2 9] 9l 709w 21 7ol SR ARlokiER TAE SIelsl 2T A9 A
Sl T o] S DS A SAs. B o} S
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(3) Kahn v, Lynch Communication Systems'¥

9] AE(ol8t ‘Lynch ##} FhE Weinberger #Ho] HelEs dukslaisiria
Wi 4 Qloh ARES QoksiAP, Alcatel> A|F=3]AKHholding company)©]iL
Lynche= dets]ofgel ofate] dee 3JAIGI=T, Alcatel:> Lynch®] 215

0] 43.3%5 H-F8kal Lyncho] 11789] oA} & 57& A"k & Lynchs AM

2 Aupstar gledch. 23d) Lynchrt BAE FHE 93k ¢l 7)8lE malE)
o}, HFEH 02+ Alcatelo] Lynche] Zhe] =20l tgh wi-H-S Ag3le] st

>

= Hibo] Q=) Lynche] 521 Kahn& Lynch®] Au5F2] Alcatel®] Al
QLS| fiduciry dury) SIES FE] SIS ATHAL, T SAAA
m9E bge) 3R] EAL

de}golF YL, Alcatelo] Lynche] A5 sj@sta ApEARES

N2

2AM Weinberger ZF27} 2AA18F 34 942 (entire fairness rule)o] 2-8-Fc}
2 A, ARk} o] olelgEo] WAIGKE RENRASAL Afole] mRF
gl 71eA e mes AT Ade] S FE Y Ads FEEA
T @ Aol #Fsle] SHoRrER TAE H9¥Y8](independent committee  of
directors)ol] &JgF 5lo] UMY, =T Q) FHES BEE A2 AFTTE
of el o3t wele] UME 7B-F, Ade] s/l thEk SrEA2lo] HghE o]
Aehel BAUAE e 31 AAdle] RS ZHE S PR 1
ek, ok e olshiFel JFsAde] Eashe oPY, Tde] Bt S
Aol Betal AP RO R e e84 dFfo] Alg A8dn= F

O]

SEEACEEID)

14) Del. Supr, 1994, 638 A.2d 1110
15) Rosenblatt v, Getty Oil Co,, 493 A.2d, (Del, 1985)= #Z ZSHAAol AHzle olAs|rEls:,
APHARP IS ABE Q143 ohIg Aol
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(e

2. Kahn v, M&F Worldwide Corp, 2 34 %

(1) Kahn v, M&F Worldwide Corp10), In re MFW Shareholders

Litigation!”)

Kahn v, M&F Worldwide Corp. (o8} "MFW #] 2} the] ARkl gAl= ot
23} Bt} M&F Worldwide( MR Y= defalolzo] olste] Agiel A5a19]
4], MacAndrews & Forbes Holdings('M&F )= MFW2] 2] 43905 H-53}3,
Ronald O, Perelman M&F] 2| 255 HH3}3]c} Perelmane MFWE 73]
S WE] Slale] T ) ARE QRS MRV olslel ARk Blgl
tl, 2 ARkl El9ds] S At AHE WdstaL, 27 Erlsst
Z710 22X (non-waivable condition) M&F % ELIA|0] 9lo] A5 U
2ol o 59U WA gl TguR) AHew aqrEe g
o) ofg 52lo] siRier, W FFEE AAvlel HFIAE EAol Wl Ao
A 7R T8, Perelman, MFWE] oJAls Bl M&FE e SHolF ¢
wlol whe AFEel EaabIAE ST

MIW Bl Lynch Bele] Wl o Yol AR AN A
2 W5) slstel gBels A9 SeolEE TAE SuslU g 59l
W 245F5) el ol 900 "B e AHEERER), 24

[e)
o
871 Sl APAPIEORA $HTAY Do) o] FRaaNe] Hgun

%

A ek Aa]l AFTEe] fukiths HElE Hx gElsialth 1 A
ol PQZR Q710 ZAE(f and only if), @ AMIFF7} Al S XLHE]
(ab initio) EBALB|e] 521 B AFFF t5ds AR 21e 20= e 3

o, © SWsle] SRl JAEH, © SHUs) Fag A AE

16) Del. Supr, 2014, 88 A, 3d 635
17) Del. Ch. 2013, 67 A.3d 496
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o AT 4 gl A el tiit AR 7, @ SEgLs} F
S B3P Qo] ABFIITduty of care)E TG, © 257750

SEg YEE Aeal Zefsiior, ® 7T e dete] flvle AE

273k, Algke] WAl AR o) FREAA ] a7lo] ZERolzltka Ko} 7

detglolF HAe ¢ MelE ARsshe PAH EARAS), @ AET
7} 48] Whsspl, BNHoR SuUsle] Wi 8 55T U5 A2 A
o AdgomA Adt FF nEAel, Hydel Azdsle]l Fuel 47

(AN}

(shareholder-protective characteristics of thrid-party, arm's length mergers)< 27|
H1, @ olFHsRAS Fald] 25T HEE 9 HH5E T2} 2304
19, 3 F83 JNE 25T ol gt ollSe] 24e EFak deilo)
FHo] A A5l Beslal, @ o]FHT A7} Weinberger THoM %= x4
wh gl BTl 53 uEdchs A gasid

] defelols Y 3 9l o]FHIAA| | dste], SELA3 2 2
FFES 93 G4 2 (bargaining agent)S H3R= 3, HF o= AFFTE
o] ERFo RN AU BET 7|51 A Hke AR AR,

(2) IRA Trust FBO Bobbie Ahmed v, Crane?l) =

MEW 2 o1 % Tere] Sl = MFW Zele] 7t Auggell ok 4
TIT 5= dHe] T el ApiFFel apFF ALl olelsE = dub

| B4 4 o FHRA|o WE AAEo] olojA ST} In re Ezop Inc

2

18) Del. Supr. 2014, 83 A. 3d 644~645

19) MFW 8] AL o]dFE] fJ9} 22 =Pt aFT FF0] FukEE 3% 2 F7vi(tender
offer) ARt} F=ste] FAEYH HAe 2 HIt} Guhan Subramanian, “Fixing Freezeouts’,
Yale Law journal, Vol, 115, No. 2, 2005, p.60~61 & F=.

20) Del. Ch, 2013, 67 A.3d 503

21) 2017 WL 7053964
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Consulting Agreement Derivative Litig 2?2 o= ApllTFet SIAL Alo|o] AZ2A]
A7 EHlEE Rl (non-pro rata) o]} P= A= mEW Ao W7t
Hed 5 ok BABIIAL, In re Martha Stewart Living Omnimedia, Inc,
Stockholder Lig?E SAIE wZishe oM AETTH olEAw side
deals) & 5540] 7100 olokg P ASolE 28 & ok WA, o
W 9] 7} Belelagis Ajte] 2ol glo] MW Bele] el A BEEE of
Ushalet

IRA Trust FBO Bobbie Ahmed v, Crane2? Ze\x MFW Zgl] a7} v|2
& oFFT S5 @ 9o IHes Eo] AGH o W] AREE &
oFslAbH, NRG Energy, Inc.(‘NRG')E NRG Yield, Inc, (“Yield)e] Class B
T2 AHE Afste] B 24 oA 6% ThEe SEskaL JddaL, A F
FE0°| Class A F21& Afrdfal = A5olA, Yield7} At 2R 1545 #13) 4
F= Ushir NRG| Yieldol tigh Apf=o] ofshE -elol] At o]l
NRG2] Agtol] w2} Yield7} Class C, D F2(15F9 ¢J2Ho] 7|& Class A, B F
219 1/100)2 wFPste] AujES X8t A A7-S z2gsle] k), Class A 75
2 Vields] oAle] FAs ke 3o 22 AIsksict

AekalolF WAL 9 ARI, MW T olENEYA alo] 2ol

N
g, 27T S5F 9ol ApliTF B o]F=ol AR Al Al

Z oV, T
M Aidtdzo] 284  drhs AR sty 1a Sof Aztet A%

(motion to dismiss)S WobEo], MFW #&e] Hels ApilF= oldgE =i o

wro s el

22) 2016 WL 301245
23) 2017 WL 3568089
24) 2017 WL 7053964
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(3) 7t A2 B

20193 M3 Olenik v, Lodzinski2® #F L 2020d M1E In re HomeFed
Corporations Shareholders Litig 27 A& MFW #de] Wel FollA Ae] Al
HE 25T v 5 53890939 o0l AAlete] dde TiAlskelor gtk
ab initio 82391 #ZE FARE MelS ARSI olefel 2020d Ha1¥ In re Dell
Technologies Inc. Class V Stockholders Litig?8) A& MFW H2]9] th& 3 =
o] 9zl 5939 13} Addste] S A3 S 8312 TAIskEEe]
o

3. AE 9 AR

MFW Fefe WESE vis degole] 2T v e HEls, BAke
A7t FEste] LT FF0] FtEE el dete] S ds] 4
aFFT O me SRIARY olFRSAA)E EYste], &AFFTE BS
Bt T2l A B AGRleARE ¢kskE AP IER] AR Es A
otoaA HA HS AaAle WelE A olF 9 Hels Al
A EHlEA < (non pro-rata) o] Fofehs AMFF-LFFT Abolé] o]l
E T ke g A8 et SHEH.

a7 ARAIFFE AT § MFW 7 o1F T Tz ofdt %9l
AR A AT 73Rl ARiAtaL gtk g ATl SJahd, detelols

Wl ejate] A F1P o)Folz] 25FE 2% Aol 25FE UsE

25) o] Higof ¥k wrt Wﬂd FHrle] weleAe A, “HT vis dekelolF At MW
ARPIESE Fogdete] F7, PIApEAT,, A3od ABE(EH 108%), T=FAPEEHE], 2020,
194~200% 3z,

26) 2018 A.3d 704 (Del. 2019)

27) C.A. No, 2019-0592-AGB (Del. Ch. 2020)

28) C.A. No. 2018-0816-JLT (Del. Ch. 2020
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=9 vleo] T oF 40%0lA oF 80% Wel = setlal, aHelw= Eetal 7
delde] B Zelned, Felg, 7 ¢8 vle Fole ke Wit
A B, e el B 5E9fdse] $)lo] =2 HeE EUERE0=
He7E T A vz ZFA o o] RASHA] ofste], Ao S/ AlaL g
2FFT Heo] 338 FehaME gl AdE Atk okt A
A= olsfd = A,

deteolsel g v elsl, $ul A A3 A3dt 2ol ofsit
Al e A T odds Aldehks FHe 5T v s vEA T F
ol Hlastelol & F o= Qv e ApiFFe] o2 Aldlehs WA
2 288k 92 A ABesx A3 g, defelolFe] 5T v e
= 3R] RS 5o R Alshe Hlelld 2A|A] ofustal @3] H=4
o7 Fiske Fdow ARE F Sl TS ARkl Aol Fxd 77t

A3l A, aaFTEe] TR AE 34 A gle oAFEAe] B

N

G gejoln] SAtel i oAVl S5 - MG A0 Helgoms ofols
So] 927} gl ARle] e - AAA TRAL Ausle] A5FFE AN B
F33, FAI) AL ANFF - oxiRle) WA 1B Al A3l 7
& 2% 4 ook ANE ATl B Belh Y. oleld a4FF A
Al QAR el Aol Bako] whea] FAlE Aol oflel, AR A

olx1zle] ghto] whet AP - R0 R B4 QL AgFFE] ol

o2

oY

rir

29) Fernan Restrepo, ‘Judicial Deference, Procedural Protections, and Deal Outcomes in Freezeout
Transactions: Evidence from the Effect of MFW’, Journal of Law, Finance, and Accounting, V
ol. 6, No, 2, 2021, p. 23ol= 7% Wxdel Hgks wl, MFW 2 Hel2 APEE 7)ol
ZolE b 25FFE9] vlE]7|(hold-out) FAIE= F7151A] ofusle] A18l4] FA(social welfa
re)o] F7FFGTHL & & kAl AEsieith ¢ 7okl DiD(ifference in Difference) 9]
AR HES AR, MFW 2] A A delglolFRie) ofste] dHE T|HEelr 2
glolFe] Aol HIFo] 30~90%9] A& 71 ApFrel] ofste] ApFE S| W
A5k Aol #ste], A o Y nlES HIRS WsEe] Wsls 2dsielth

30) Del. Supr. 2014, 88 A, 3d 644~6459M = St ARE 28 AP A E EFse
Zo] depsol Wele] A dEolghs HAR A% &t
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3ote] FAeZH], A& Al wE o4 At T2t TFsstoAE et
T Fag 5 Qe Aoy, olefol| agrF T vrdyt Al MFW # Rig] oA
o] o|FHSAXE sk TR HlBlol oFF 12 BEE, 2] ZIgHT
Aol ARRlolal WA= ARelolre® TdE olAkE]e] s BTt At o
o) % 24T Hoo] Ao A= ATE @3 e dste] Arteh=
HE7E Qlekar Azt

olgd koM arFF trds AU =AUt EA TIdE E 4 Sle
AR Aol #Bate] HAdekAbd, @ Tl tgh AR 37IE XS
=24 AplFe] BEH (unneling)ol] o AFlHF ] RS &L F ),
@ APl flole 2FFFE7MA 714 T T Aol 2 - o8 Aofste]
A fARSE Aele] FHF(marketlike aggregation of choices within a single
transaction) & Ao 22X FA7IR| o] s APERAS G 7FeAlo] qlo
w8 AMET 2ol Ae] M ARElab iniiio) 25T Dol o
gt 5% = AE AS AAdghd SHAEQ ARl ZE(arm’s  length
transaction) & EARSo] gk B|AF U-e] ofsjaAAlE Atole] FA el thgk
=s A T BN 5 AL, O ARAR] diste] FatEs o]
2 A (AR FRA AP ol gk g7 e ds] o] AT TR, IR
Gl del we FARE F)ellMe] BEdk Tl theeted A - 384

of B AR 1AZ FUT 5 Ye AOE B,

31) Amir N, Licht, “Fairwell to Fairness: Towards Retiring Delaware's Entire Fairness Review’, De

laware Journal of Corporate Law; Wilmington, Vol, 44, Iss. 1, 20200|4%= o]dFE 27} 9

= Aol 9t deldlolFel BelEol Bate], ez FuR ARE AT 25T

FE9 Fo gHEN HAHQ FA4 AAHsubstantive faimess review)E 433 tixg Ao

2 Agale a3tk

MFW #22] 9A(Del, Ch, 2013, 67 A.3d 503)oME SHor} AL} 25FFES 93t

A 8 Y(bargaining agent) © 241 ZFZEIc}

33) AAE, 99l &, 2018, 301

34) Kent T. van den Berg, “Approval of Take-out Mergers by Minority Shareholders: From Subst
antive to Procedural Fairness”, Yale Law Journal, Vol. 93, No, 6, 1984, p. 1120

32

~
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olst WebdloiFe} the Yol AT thprolen W S gl A 3
W Al3esz A3ae] Solsiwlel olam Ald 4ol Waial, o Al 2 )
ol 245% T Hele] AMRIES AT T 1 njBe 9 AE e

g gsinar g,

., APA AB68ZE A33ke] /MR Bsle]
1. =2l Uvky w73

AlFTFel apFT Ato]o] o]FES SAtolA] kAo R WH¥Eh= Fa3%h
olYlFERA, SEvrtlde ZI9RT uiFelxe] AAREA B (related  party
transactions)?] WEhox E3] EA|E FEHlo] g}se) 9o} o o]elEELo
A|FF7} Ce] e B AR Bake] @4 sfelA] ARile] HASIAL Y A%

Zp3te] Bjake] SAAATE FHI Q1o BAsknCES) Pt A
$97), AEFT} ofe] S Bl ABISHEIAE 2t Salel vhak Axgol 4
ofste] “xlelnt BAA Aele] Ha 7} AT AL, AujETe] AF-go] vk
Batel] BEfslal =2 St FrEfeles A s ARt ALl e AAA - Ed
2 BAE 7 SEAIRIY THQIARI ool FRtoEM, RS0l W2 S}

8] 2FFFEC] HAE Yg TFsAlo] Yubdow whElA Hrk(9le}l 2

35) AAE, §19] 2, 2018, 30W F H=E
360) +<4, “‘“‘%‘«u, 2020, 9089, FHH HAE, “SAtx ] 0]AFET, FAXER,, T A1593,
tﬂ'%mai}t, 2017, 2474 015}01]’\1L Pt BRE 5 e Fo olsEs FFA 1L
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1 Abstract

A Study on Majority-of-the-minority Voting -
regarding the Revision of the Korean Commercial

Code Article 368(3)

Hojoon Jang

Majority-of-the-minority voting(hereinafter, ‘MoM voting’) is a decision-making method
that enhances the legitimacy of a transaction through the approval of disinterested minority
shareholders., According to Delaware corporate law, if the controlling shareholder or
directors obtain the voluntary consent of disinterested minority shareholders for transactions
involving conflict of interest, legal risks are purged by shifting the burden of proof or
relaxing the judicial review standards.

This paper reviews the evolution of Delaware case law relevant to MoM voting, and
analyzes current Korean Commercial Code(hereinafter ‘KCC') Article 368(3) which prohibit
shareholders having ‘special interest’ in a resolution of the shareholders’ meeting from
exercising voting right, in the context of MoM voting. The provision needs to be revised and
amended for its limited predictability and the possibility of unfair reverse discrimination,
After analyzing the revocation of unfair resolution, the method being claimed as an
alternative measure for ex-post control, this paper presents a legislative proposal that allows
each individual company to restrict the voting rights of interested shareholders by the
articles of incorporation in an opt-in method, within the limit enumerated in the KCC, as an
ex-ante control for unfair exercise of voting rights by interested shareholders. It should be
noted that the above discussion presupposes the concept of ‘(controlling) shareholder’s
duty of loyalty’. Alternative methods to introduce MoM voting(interpretation of the courts,

guidelines of regulatory agencies) will be briefly examined as well,

® Key Words Majority—of—the—minority Voting, Controlling Shareholder, Conflict of Interest,
Special Interest, Revocation of Unfair Resolution, Articles of Incorporation, Opt—in,
Controlling Shareholder's Duty of Loyalty, Delaware
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