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PIN PO NYAPIV NIONA NIYNI TPONRND PTA TPPOY NNNTIN DINN DY NOIND
P47 PO9” :oNY) Regal (Hastitngs) V. Gulliver and Others (1942) 1 All E.R. 378
(”Regal

NIVYNA DN NN DY DNLPIPT D TANX N OXTNDN M2 Yyap MY PT Poaa
ND DPYYNY N NN .NI2ND NNNX) NN OMPDY NONY Ny 0T DY PNV NN
IN ,NNNY NPOYN NN YNID NONDN NNMON KD NIANND OX GX) 1IN0 P 1NN
LDMNOVPPTN YD YNHN NINON D) MIN YN 7PN XD NMNINY

DYNYN TN 19N ¥aP Russell 710

"The liabillity arises from the mere fact of a profit having, in the stated
circumstances, been made. The profiteer, however honest and well

ntentioned, cannot escape the risk of being called upon to account''.

NVONN NP YT HY DNXY DY PNY DI OXNLPIT D, 7Y Yap Russell 710
.192N2 ©NNIN NN 2N NAIND NINN NN NN FTYNI .1PHHON NOOONI

;17NN NY NIPRA ,NIMN DRN NYRWN NPNIAY DIPN PN D ¥yap Wright 715 D)

: DN NNN VNIV I PI)
"...it has been held that, if a person in a fiduciary relationship makes secret
prpfit out of the relationship, the court will not inquire whether the other
person is damnified or has lost a profit which otherwise he would have got.

The fact is in itself a fundamental breach of the fiduciary relationship."
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"Failing that, the only course open is to let the opportunity pass".

Development Consultants Ltd. V. Cooley [1972] 2 All ER 162-2 Nyap) NMYT NoON
("Cooley 17 99" :\91Y)

Y ANNY NN NAVNA ,NYIND DNIND YNOY YR LYAMN NN NPT POl
ND 9 DY ,NPRID NONNMIY NNIYO MIND NNT .TPPOY NMINTIN 21NN NIXRNIND
Y2INN NHANN YT DY DINNY TN’ NNTINN NN

NN SYSNN — NOPPOYN NINTINN NPIOPIT 1P HNHNY INI NT PRYI VIV
(359 /my3a 350 "y (2001) 2 NN VYOIPION) NIANN DY PPDY

POIVOIND M NP 1N NNMIN Regal NOON
:191n2) Peso Silver Mines Ltd. V. Cropper, [1996] S.C.R. 673 >T)pn TN P02

YO NIWYIYHIN MOYIL DIWIWNRN DY OYD S dwnn N (’Peso 71 poo”
JDOMMDN YPIPA 10 NN

DV DYONINN NXYIN MADI 177D NMDT YIDTD NIIND WD NOP>T Dv1a DY
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Queensland Mines Ltd V Hudson [1978] 18 ALR 1 1>5900N Y110 p091

TIONIN NPYOYY GN) Regal 7 p09Y PRIVY COUNCIL -n on»nm n (P.C.)
)2 NYAPIY NOONN NN NN TUN TN NININD

DXNNI DYNY TN INX NIIND PNANX NN AN WX DN 1D ¥ap) N3 NIPNI )
NMNX NNNT NI2NN OX )T DY NNUYIY TPPOY NYPYNND NRSIND 18N IWUN
POVIMIIN MTAIVN XIDN NI INK YTIN 19INA

21y ,0»9700INM DITIPN PTN PPN 1 DOYD 1ISY DMOININRN P TN YPOIN N
ANV SN YY NON NHANN YW MPDY NNTIN HNID ROW N2INN 2D H¥HWN TN 19INI
NPOYN DX YNID NDIDN NIIND NNMN ORD NONYD WP 9D KDY - NIAN NN 1D
Na)aNyVal

NI NI2ND DYND DXIYN ,NH2NY PNHOX NN DXIAND NIVN XY X NOPPT
TIRNYY NVONN NYP NN DX XON ,NPPOYN NINTINN DININ NIRIIND INNY
DYVMDIN DOXVIAN DY NN NYT> TID? DY NNV ,NPPOYN NINTIND NN INYTN
AN NN 12990 2NY D DY YTNND XON N INNDY NPOYN DY

TNTIN DINN PIYA ORPMINND PTA INNINNY DMINRN MWD NNY NMNad v
POy

INONT NPTH OV PHYN VAVYNN M DY T POAY AN P, NN DDWNN
Broz v. Cellular Information Systems, Inc., 637 A.2d 148 (Del. 1996) y2a
.("Broz 7T P09 :10NY)

N2IN NN 9N ,NI2N2 DNIND ,YANIN 1D 1Y ININD YIAP MIDIN'SN HYW LIVNN N2
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192NN DY PONY WP RODYIWON
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MINY DY PND 9122 NN NVPPTY MINT D YIAP INMINT DV OOYN LIVYHNN N2
INANY JOINT PY NYIN TWUNR NNTINN NN NI2IND WY T P DY Man »an
NVYYI 95 MPDNY N1DNA NDX21 MIPN NNXD NIIND NPOYN NINM ORY M1 PYON)
JPPOY INNTIN DY PTI NOW DINN

7292 TAN ND MXMH NOPOYN NMINTINN NPIVPIT 7D NN 1PHYN LIVNN N2
.172N2 NIYN XY IR NPT DY MHVINND MANTIN PIND MIN HY

Guth v. loft, Inc., 5 A.2d 503 -2 NYapIv TIDMN NIOND NIDN POYN LIVNN M2
.("Guth 7 p9” :\o1nY) (Del. Ch. 1939)

212> VN RYNY X1 Guth PT PO NYIVN MPONN D yap 1OYN LaVNN N2
NINTINN DX ;OUON 1IN 1D NYSID NYNNN DX NOPOY NINTIN MSYD NNpd
DN) NINTINN NN WNND NPHX IN DIVIN NIINY PN DN ;1I2ND IIPN MIPN
NN DN YTD NNAND DY MARYNL PTI ROY WVIDOY NWY XD NIVNN XY
NN

NN WHTN MIDIN'SN DY LAVYNN M2 YD PN 9N Broz 1ya 11»YyN vavnn nda
172NN NIVPITI IINHDTIIN IDINI NYNNN NN PSN ND WIVHNY NTIYN
NPVNRTIN DY HNN PT2 DYTH NYOIT ,NYLIN 1PIND ,VAVNT N YAV N NYIPA
PN DIOVNN PN NI2ND 12V NIPN THIINNDND MINN DY NYOIIT 10100 .NPPDY
NPOYN NN YN MDD NI IN

19199 YaP YOHYN LAVNN N2

"The teaching of Guth and its progeny is that the director or officer must

analyze the situation ex ante to determine whether the opportunity is one

rightfully belonging to the corporation. If the director or officer believes,
based on one of the factors articulated above, that the corporation is not
entitled to the opportunity, then he may take it for himself. Of course,

presenting the opportunity to the board creates a kind of "safe harbor" for
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the director, which removes the specter of a post hoc judicial determination
that the director or officer has improperly usurped a corporate opportunity.
Thus, presentation avoids the possibility that an error in the fiduciary's

assessment of the situation will create future liability for breach of fiduciary

duty. It is not the law of Delaware that presentation to the board is a
necessary prerequisite to a finding that a corporate opportunity has not

been usurped."
(.P.T—0v MwWXYTNN)

NN 229N 1KY MOPPTY NUYND IWARND IMINT DY 1POYN VIVNN N2 IS
OV, NPOYN NN YD NI2NN DY MOION IN MPOYN NNDIND IWNI NYTH DIy
TNND 2T T2 MY 152N 1MINYI NN YNID IXYI XN OX VONND MY ©D2
NN NN NN

POV 29 DY TAD2 NN OYNNN PYN NINNN KON T N0 29 DY NN N1PXR NN
NOPPTN DY INYT

NIYN XYIN NVPIT DY NOVINN MND%N NN DY THN NIPA DWW MPN N NION
.MI2NN PIN 29 DY PINRND MINND NNXD

IWUNI NYTN DIPOY AR PMNY DPTSN IR DIPN DO DN PN NN NI
NYAPY HYALN DIPNN IYNRD ,NLVPPTY NPOYN NN YNID NN DY INDDD
2PV NN 29 DY INYT NPOY DX DY AUN ,NIAND )PNVPIT XN I NVONN
IPOYN NYTN
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TPRPYIIND NPPON DY MNYN DN DX,V NADY 29D ,PTYND 1IN ¥ 2D NN
Northeast Harbor Golf TN P02 110 v 1PYHYN VaVYNN M DYNd WP) N2
("Harris Y7 pv9” :19n2) Club v. Harris, 661 A.2d 1146, 1149 ( Me 1995)
Demoulas v. P70 P92 WPANnn MDD PIN DVOYNDN DV JNPOYN LIVNN N
P09 :oNY) Demoulas Super Mkts., 667 N.E.2d 159 181 n.36 (Mass. 1997)

.("Demoulas y>7

9N NIV S NNy NN Harris /200

MOLONN TIYNRD INX DIAPY PN NTPONY DONN NN NNMD GPONN NTINID
2PN

Q200 VI 7D 9INN NTVIN DV TN DN

M9 DXTPYD DIDMIND NXWIN NIT NTVIND NNOWID ©IN '2) MIND N NAPNA
I PYN PPOY MDY YN D9 TIT2 IR, DD XTD NIVIND DY PYPIPN
2NN PIIND MDNNON PYPIPN MPON SNV DN NYII NNNND NOPN ToNNa
JPYPAPNN MPON DR W1 NNIND DY UKD DIOMINN NIMNND NNDMN KD ©IN
NSV .NPOYN DY DOMNN NN OIN IMPT ,NYOIN INRD |, TayTa
227 NN INND DN TN OIRNND TON 92 NVPI RO OOMNN

NN VIO NDID NN NI GONND PTIND D UN9N J9INI NYIAP NINTN INDIYN
D»YPA 1IPY JOIND NN PN QINN NIV M0 MTY D02 DY NIXRY .MPoNN
MAVNN NN DOWD YT DNOVPIPTN DY NN DY 7HON D»DID5

NPAYM ,NNVP MM 41 -5 MPONN DX ©IN NPIN MYIIIN INND DNV 1901
T M PON

NIV LI DT 25U AN MOTTY MDD NNVPN NN ITMIX L1910 INNRD
DTN ©IN TNID NYIN
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NON) ND ©NN DAY NNYIAP MDY DY ,NYIANN DX DNNT INIPTN NINIIWN
TN DY MIDWN DINNA NNMN KD PYPIPN NYDT DY, 1PPOY NMINTIN

NN VYT PYPIPNN DX VIO 10300 NDID Dya 71PN RO PNIVIND 2D yapy Ty
NTYINN NIV DNIWN NN NNNMIIN POX TIN,DMIN DY N OIN

THNTINN NPIVPITY NANINA ONMNN NYIVA )T IUR POYN LOIVYNN N2
DINA OTPAN NN RIND 1IN NIVN OIRWIN DY D Y1IPN 05N TID? DY .1NPPOYN
TIND ONMNNN SVINDT YN DD MYIY DMLY ,NH2NN DY MY NV 2D
N2 ,0TNYNI VIOV MUYDN YIdND OMYYY ,N12NN DY MIVAN DY
DUIR NN PNNY XTI NI2NN PPOY 12T NY T IN DNDY NYAVNN

NINTIND WIDY DY) TUND MIANN NX YAIPN N2 DD PN YD 99N NNT OY
JPpoy

NINTINN NPIOVPIT DY MNY NMINDI NN 277N ONY VAYN SN D PNN
P09 DY NDDID MONXTI LIYNN NPT DY NYIAPI IWR NNINN NIDNN = PPOYN
oV Line of business -N N2 Y Yy 1PPOYN MINTINN NX N2 IWR Guth 7
.17ann

Line of business -N jN21 >3 9102170 .01 N2 Sy NP2 NNNN) Harris )7 P02
.172NN SY MDYaN DINNA NMINHD NNMDN MDY DN VAP NYP : DWW NYP
PT PO HMN WX Q0NN N2NN DY NNP>2 Harris PT POo2 DNNNI ;)0 nNd

NNTINT WIDdY MVYD 192NN DY NPDION NODN NN PNAY ¥ 1Y - Guth
oV MOYTY NIVNN XYND IN NOPITD NXY NDWY DY 1NN NONN 2D NN
Y9051 NANN DY MONNDN NDVY 1D 19D .NHANN DY 290N NANND IWNIININOPA

.172NN DY NPDIN NPYA NINAD NIWN XYND YOW N>INN NYD 17NN DY
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VYPAY .NNPXA NNN DNPDY D) TYUN ,D0N DMINID 190N MON LVIVYNN M2
APIOPYTA TINNONNT 7 PYDa 90 NP NN INT DNVWD DMNIANN

N9 D) ;727NN
Eric Talley and Mira Hashmall THE CORPORATE OPPORTUNITY
DOCTRINE (2001)

(weblaw.usc.edu/why/academics/cle/icc/assets/docs/articles/iccfinal.pdf)

DW 5.05 9y0a Mapn 955N NX Harris 17 P02 YN 10 DWW 11OYN VavNn nda
AMERICAN LAW INSTITUTE, PRINCIPLES OF CORPORATE GOVERNANCE (1992)

(ALI :yon9)

NON TPPOY NINTIN DX NIWN RYN DY TDIND D93 NIPYY YIP 550N ,1I8NN2

THNMD DN N YN NIIND NPPOYN NYNNN IR OTIP YN NIWNN KW ON

192NN YT DY THPNTI OPOYN NINTINDI - OPOYN NINTINDY DIIMIYN

NINTINN ;NIINN 199D NN NPINTN : DINAN DONIND TNND YD NPNTN DY

NN NHNXIND TIT2 1Y OYYI DPRY DINVPPT YD DY 1D INNRD URIND 1ONT)

PRY ININY PIY IOYI DPRY NN DY YT DY IR POPOYN NYTN DO D95

192NN Y020 MNY YT NMNTA

AN 19INA 7NHPPOY MM PTHIN D9ON

YD TIN - NIYNN XY IN NMOPITN IDYN) IOX NPPOY NINTIN NOID NITHNN
DD DXNINA - NIANN DY DX0I) N YN VIV TN IN OTPIN NN
TPON YTNNN NIYN RYNY MPOY MY PIDYD NINTIN ;Y01 DXONINN
N D YT

"closely related to a business in which the corporation is engaged or expects

to engage".
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NN ON PN TN ,I0N NN NYYI TURD TAWTI NYOND MIVIN yp HDOoN
2D DN NWYI 0NN

NN XN ALIL -1 1 DY ¥ap) GUN 1N2NN DY 210N TIDMD D PNaN VAVNN N2
.172NN DY HONYOD NPPOY MINTIND VINIYW NYVIY 29D XD N2 DY PHNN

229 NYTH DY NN T NIYH NTNN NAIN D PN

NINRVA NI MADN NPRI D) YYD NDNDIN IWN TIVTN INRIIYD 13NN 70N
NYOINNN

TN INRD PN DY POYN LIYNN N DY INNAY NADN DY NYNN NPIDNNN
JPIPTN NNV OOPNNY

NYHNNN MIYL IO HY NHaNN YW NY NN NNNT 927 YW 1I:DAa

MY J1OYN VIYNN N M9 O»PNN (1999 ME 38. 725 A. 2d 1018) »wn 01N
NNT M2APY ') ,ALI -n > HY YNy Y950 NN DN YD NN VIVNN NV .1999
JPPOY NMNNTIN NP 1IN DN D - TN NN PON IIPTN NINIIWN NYap
DIN 290 L UNIND NON MO DY PNNND DHON AR WINT TN LAVYNN N2
:7172N2 NIWN XY YT DY PPOYN NINTINN

"This feature was designed to prevent individual directors and officers from

substituting their own judgment for that of the corporation when

determining whether it would be in the corporate interest, or whether the
corporation is financially or otherwise able to take advantage of an
opportunity".

(.P.T =00 MWXYTIN)

DY NV NYT DNPOVA VINOY NUYD KD D NYVIAN XONN NDNN D IMNNY TIY
172NN DY PPOYD NNYP NNTIN NNTINN DY NNPNY IWNI DNVPIPTN
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Y 5.05 Y555 Demoulas T PO M DVLOYNDN DY YYD LVIVNN N2 D)

P9 TOPOY MNNTIN DIN DY NIIVPITN NN DXNSY DIPN PN OD NP T ,ALI

192NN DY MNAXN IN DPPN PIDWD V1A 1PINA NNYT POYN DN DIPNID

VI MYYoN VIM IDINT YN NIX NIYN RV IN NOPPT D ¥ap) Ty

172N MNNTINN NN PXN DX P IRT MWYY 912 NN, 00N .TPPOY NINTINA

: NN DNNT NN

"In this aspect, the corporate opportunity doctrine may be considered to be
a rule of disclosure"'.

NN Y MOLONNN NDAP DY TINNL ONRINND PIIIND NDN NI Y8 ¥ 1D yap)

DPMNNN MTYN DD NN DIDODY NN NYNY 29N

MONON IR PHOX NN INY DN MYNND NN NYAIT D PNIAN PTN PO

NN DOV TI2 .NIANND DY NNNTIN 1IN NP NNTINN DRN XY VONND

AVIRN NDIN PAD NNYN PRIYN P2 VPIVINPN NIRNIND 1NN

TN2Y NPPOY NPNITIN PN XD MXPOYNN PON D DXYIAMN NYL NIPN NN

MY NNIND PIDYD NIAND NIVON NI YN PPN NYIN NN 1PV ,N7aNN

£99 YAP AWUN YPLYN LAVNN N YT HY NNNTI T MYV

"We disagree with this argument, which would limit a fiduciary's duty of

disclosure to those enterprises judged by the fiduciary to be within the
corporation's legal, financial, or institutional capabilities. Establishing such
a threshold test for defining a corporate oppprtunity would contradict the

principle just discussed, that a fiduciary who is interested in pursuing an

opportunity should not make the decision as to whether the venture is also of

interest to the corporation."

(.p. 70w MwHITNN)
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TIRND DY NIDN NN NONN DY, MONRTI NYIAPIY NIONN DY NODN NNPIIAD
Stephen M. :INX7 TPPOY NN N8N DX MIAPY STD NPOYN NN yNay
Bainbridge, RETHINKING DELAWARE'S CORPORATE OPPORTUNITY
DOCTRINE (2008) papers.ssrn.com/sol3/papers.cfm?abstract_id=1296962
DY NMTINY IWRA ALI -n > Dy yap) IWN 5.05 595 NN NINXD Dn1n 12nnn
NIVNN XY IX NOPPTN DY HOIN IUX NN NIND TWUNL ,POY NNNTIN
192NN YT HY NYSNN NONT IN NN PIYDY

YT DY NNIN AWR IDNND PTN DY TN MPA NDIY IMNNA TN ,NT DTN 2D IR
DY TPPOY NNNTIN DIN) NORY NN NININ DTN N PTIPM MDIVDIND PN
.MI2NN PIN MIRNND DXNNA,NIIN NIV RYN IN NOPT I

NPOYN NPNA T .PPOY NNTIN DY NNPPO IWNRIA NN NITHN DONND W 010D
NIVN RN DYV NPPOY NNNRTIN NNND T NN NIAND SPOYY NMNN NP
NN YNID 172NN DY NNDID ON N NNDID NORYD WP DD KOO ,NDINNIN VIO
.NPoYN

TINTINN DR VNN NIIND DY NNDIDY 12T NVINNN IX PMND OIPN I PN
980 UPANY NIVNN XY YT IPOYN

DY N2 900MY KON YN TID? DY ,7252 NIAND PN NT PIYA YPOYN NYTN NpPv
229 NANIN NNITIND ,NPOYY IWNI NOPPTN I

NN OY TANR NP NI NT IWPNL NIVNHN XYY NOPPTN DY MDD NN
.MN2INN PIND (4) (X) 254 PYD NNNNA NYIAPN

MXNN MON NN NYNINN NPPOYN MINTINN DX NMINTY IN TUND MIWIND DY
M2WANN NV UNRIN IUNRD THPRYI 17NN 109D ,mMIann PiNd 255 Pyo
NYNS PN N2IWON ,2Y OIN — PYDA DWNIAPN DININA L(NX)254 PYDI NPINN
2N NN TYNRD NVONND DTPY M) TID? DY ,N12NN DIVINI
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TPPOY NINTIN NMPN NPOYN DRD NYIIPY YOINDT TID NIANN DY NPDIVAN
AND DN NN2NN DY

NIINDY NYIAN NPV DIDAT NN MNP DN 2

MIPYaN DN 92732 WPaNH NMYL -

Y1ONNN DXWNN 1 NN NYINRN NYPIAL YN ST DY 19N WX NNYLN NNN
N2 MYTNN MRPOYN DI ,ONRIY TPRINGD DYDY DY P T DI 9D Y PNINMN
DINIW TPRINGD WY DXIY NTH MINNA )’OTIN DINNA WP

.MM2NN PIND 254 PYD MNNN NONON D) OMPO DXDWNN DY N N MIAONNN
MYTN MNPOY YNID D¥WNN DY LINMN NDIX DMP YD NI ININ NYIANN NIYON
2NN MYSNNI NOW ONIVA

INIW THIRNIND MDY NININ 12 INNNDD NNIND WP N9 DY IWPna

D02 PR UPIANN OV 1T Myvd

NVYOVYN DY T DY MHIN TWUN MDPNNN NPN INNNL NININ TWYN MAPNNNIN
DRIY TPRINDD NN2N2

YA DY NTNYN NOYD NOOON NI 92T XTHN NIT NHIANN NN 6.4.10 D2
,172N2 NVYOVYN OHYI DY MIYPNN I90N TN NN ITO DY TUN 172NN NN
NN NYPNA YN INDINY

Y2 MAPNNN NIANIM DY NININ IUN PAIN YWIT NYNN NN NON MNRPOY P2
DNDYAY DN D) NNPNXA VOTHN DINNI DNMDYH 1D ,NIINA NVOWN
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.MYaN ©INdN 91V N3 KO, NN MTa
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(101795 21 1Y) NHIYRI 21D MDN (.P.T— DXWND) DNY WY ID 911NN
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ND ,2010 MIVA NOOONN INNRY TINDA XIN MPT NNNXD NN 7Y ,1170N
T2 N0aApNN

D5 5W 12N D) IV ,TNN N NYAPNN NVINNN D N NONRN NPIVIIMN
DUIN PNY IOV PN RO DXNONN

22010 MW TIY RPN MPT 12D I NDAPNN IYN NVINNA I12YTI ,DIPN DoN
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