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"Under the business judgment rule, a court will not interfere with the
judgment of a board of directors unless there is a showing of gross
and palpable overreaching. A board of directors enjoys a
presumption of sound business judgment, and its decisions will not be
disturbed if they can be attributed to any rational business purpose.
A court under such circumstances will not substitute its own notions
of what is or is not sound business judgment" (Sinclair Oil Co. v.

Levien, 280 A. 2d 717 1971).
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In re Caremark International Inc. Derivative Litigation, 698 A 2d y7-pooa

S IMNDT DY VIYNN-NPA DY aYed owin yap (959 (Del. Ch. 1996) at 967-968
272 N3 WP PN VYN

"...[Clompliance with the director's duty of care can never
appropriately be judicially determined by reference to the content of
the board decision that leads to a corporate loss, apart from
consideration of the good faith or rationality of the process employed.
That is, whether a judge or jury considering the matter after the fact,
believes a decision substantively wrong, or degrees of wrong
extending through 'stupid' to 'egregious' or 'irrational', provides no
ground for director liability, so long as the court determines that the
process employed was either rational or employed in a good faith

effort to advance corporate interests". (.1.9— 91N NWITIN)

NP2 DMN VI PPOYN NYTN-2IPPY YV Y9971 NYNN DR DPITNN DYV 190N

TNSN NPNIAD NOVPITN NIYN DY TAPNHN IPNINX NXIN DD DMIPOYN DYV TN
ONVPPTN PP KD OX .ONVPPT DV AN NYNIN NN wwnNMm ,0MD NNYpPHa
TN OPMOLONN 19IN XD VYN DY P PPOYN NYTN-NPOw Y95 »-Dy 00N
NPIVTN NPNPN MOOINN DIAPON YININID DYDY DN NPVIDY NNPAD 12T HY 1IN
NYNMN NN DMPOY DD NNYPY 5955 ,O0INY .NMINY MOLONNL PHN PIATN
195020 VAYNN-NAY ...112°D2 N9ANN YD) NN TIPYNY YT NIYNN XY .1dIPN
1995017 MYINNY DIPOY DINPIV 295 DIPOY DN ....NWN AT 9N NAINN Yo 9o

(14 /Y32 VD DY IININN A7) 7IINDT ININ 0N 99D TOONN MYINY 1D

IOV IRIY? NPIIAN PIY HYN VIVNN-TPA HY IPT-PDI DY NV YT KA MY PIY
— TRY VAWM 12D YaP DY 20D

91915 93599 NIY VPN DY MNP MINTN NN 99 NRDYN 185 1997

Y A -NYNIN 291 NYINDY ,NYVIVND YV IN ,¥AVNN HY NYN T8N NN D)
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NN MOYND NYAPN YYNA 10 NV MDY NIaY DNHVUY 1N .0NOPIT
0PN PPN HX NYNY YYNA 1) H93NH NIVY D1POY 0NI0

/92T SV 19102 ,N0aN NPPDY MLIND YY VIV NNPXA NHNN YD NN DM ,)E0
— DYPYNN HY DIDIVINI NYNAY

"To employ a different rule - one that permitted an 'objective'
evaluation of the decision - would expose directors to substantive
second guessing by ill-equipped judges or juries, which would, in the
long run, be injurious to investor interests" (In re Citigroup Inc.

Shareholder Derivative Litigation, 964 A.2d 106, 2009 Del. Ch.). :yon>
L{(19Y9)0°0 Py

LSRN POVIPINT DY OONPOVN PTIN NIN OPOYN NYTN-IPOYW DD PI8D N 1Y
P20 , 7D .0NPYY DMANON NP SYNNNY DINVPITN DY PV ONINN DY DNYP NN
2y >T-DY IV ON — NMDYN 7MWY MVLINN DDIAPN DINVPIT TIYRD D NNIND
NNONA VI J1 — NVDW-HYa NOY MIaANA — IN,NVDYY-DYI ¥ 12 MIIN NVHYN
1782 NH2ANN AN DY wpw PR WO »M-Dy (hostile takeover) nymy mvvinwn
,MOYY-5y1 DMP 12 DIPH DIRNND AN N NPOXY 1D DO ININRNI WY .INY NI
DYTHNN DN ON NR) WYY DIOIVIRD NN OTPY YT DMMIY TN TIN DHNS DOMINM
92YT0 YN DN INAKOPOYN NYTN-DPOW DIV 755 DXYLN TR INT .(NIANND DY NOND

DY TN NYIMIN NVONNA

PNI2D DY MINPHNN-9DINY VAVYNN-NDA DY YTOINN PWVIPN NIN YD 70NN QO NPOY
1DIN 119N PR VOYNN NADY VOWNYDY XD NN NNIND .DMNVPIT DY NPPDY MOLONN
- IINK D902 IN L, (VD9 YW 1INND 1) 7BNPOY AP NP NN DIPDY IVIN Y
"directors are, in most cases, more qualified to make business M>95 NNINN

Federal Deposit Ins. Corp. v. Stahl, 89F. 3d ') decisions than are judges".
(1510,1517 (1 1" circuit 1996

NN INMAN DINN DY NYTN-DIPOVA OLNH MNN YYNN DX DT IYPNA POIND W

NN XD NOVINNN DY NIRXIND D 925 NI N2 Nya ,(hindsight bias) Tay>T1a NVSNNN
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PT P92 DT XYND DNPNN VOVYNN-N .INN NXODY MPP) TN VONNN DINNY 19D
"inadequacy of the Court, due in part to a -0 NX X NI 12 — DN NINVID

concept known as 'hindsight bias'".

PI0 MIYIAN NN WYND WIN POY PN OPOYN NYTN-IPY DY 555NV 90N DIVIN
SV OPOYN MYMNNN Y NNPRYNI PRV NI DY DPNYD 191 ,PNY dN1DDA
(333 7ny32 ,0)N DY YNNI ) NIIND

DN2NN *Hv)

WIVN YPIANN DY SO PPOYN NYTN-21PPYW Y95 NN DXNND DIPN PR D NYIND HVIN
PN DNY IX ;29-DINA VM XD DXNVPITN NVINNN NJAPA D NPINY TIN NI .
NN NNINY OIPN PN 1O ) — NYTPN NVONN VAP KD DY IX ; DAIMY T DY a8N3
,20)2 PN TN ONX .ONVONN DY YPOYN NYTN-2IPY 5551 NY2ANN MPPNN NPIN

.DOYIANIN MOV MNIAYN HVIN TONM?

GN NI .DMNVPITNN M DY 20-DIN T0IN 22D MYV DI NOYN KY Wpann )T NIpna
IUND IDIAPNN — MIMOLIAN YN DNXA OMT-DY PYIAPNNY MLVONNN D YO KO
DN YPIANN DY NPIPOYN MIYON .OMMIY TN DY XN PN 0NN D IX DNOVPITN
DYTYN NVYNN PT NIPNA NDAPNN KD D NNPN HOPOYN NYTN-21PPW DY 555N NONnY
12 OIPNA P NION L,NVONT ITYNL 121N 12 DIPN DIN XD HHON D D) WO VPN
ND — UpAND WIV 1O — PT NIPNIY INNRD N2 WINND NYTIN NVSNN NYAPNN

229951 AR DPNNY DIPN PR, NYTIN NVONN YD NHAPNN

NN YD DY Y NANT DY TN I3 NIYO NIDIND WPANN HY DI HOIN D0 ININY 19D
INY DYMINND NIN JVIN 12, NI NYIND NYIN NYIN NYPA DY NYUNRIN 25U DMINN
1252 NINDY NNDIN NWITH ,TONN DY IND TWNND

-YN22 NI5NN 1YOY DVINY HLIN NN YPANN DX DX DXWIAMN YY LYY HVIN N
, 10V HOINY HVI THY YIIND 12 DIPN D I2Y2 NYIP MIAN-NININD IMNDT DY VIV
MNOVPPTN N2WI JY HVIPYN NNPIIN VLITIVD PPOYN NYTN-2IPAY 551 X TN

N NDWON YV (entire fairness) NVONIN MININN MPITA DY PNRNNN VITIVDN NIN

Cede & Co. M 5.325 7nya ©IN SV YINNRN ) PNMIN-YI¥2) NIINN 299D NPOYN HY
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v. Technicolor, Inc., 634 A.2d 345, 367 (Del. 1993); Cinerama, Inc. v.
.((Technicolor, Inc., 663 A.2d 1156 (Del. 1995)

PYY DN N OPOYN NYTN-DIPPY DOOW NVONN DY DXNND WY VITIVDN NN NORYN
NOW NORY N, NYTPN NOONN NYAP DY PONN OMPNNY KDY NYAPNN NNV DIVN
NYTN-21PPw Y95 NN NOOWI 12 NIPN 2D NNAD NN .TPONIVN NPIDA P>TY 1IN
ITYN DY DMNYLN KON ,DMY TN NIV PNHN NN NI DY DINYLN KD SPOYN
203N NIN DXYNN 2NOWD 12N S0IN D MIAPY ¥ — NVONN NYIAP DY MN) PONN SV
LITIVD NTVIVN NVONN NI N0 NVONN NN WIAP DNY NVINNN D NIIIND
YD) MO OXNNA NN MIPIADN NONY TWUND L(ANDH MINA DY INY PHNNN

.NVONNN NOAP TYINA DMNVPITN M2 NPNY 1D MY

N NOONNN ,DY TN RN NOVONNN DAPN 12 A¥NA NVONN NYAPNN IYND T
PHONRT MIN NN NNINID 1919 NVONNN DAPNY NTNIYN NND MIDIN N1NIAN NIV
S0) NYLND NPTNN YW 19D DYIN JPINT NVINNNN IWYNND 1D XINY INNRDY 1OV
NIN 12 DMIYN TINI GIN 2D NDP RINY T — IVIRN 1D NVINN 2D WPaAnw )0 DY 9201

.1I2NN NN PLIZND TINN RO NVINNN NN 7PN

(PNX NN 9N XD HYYINN ON D RO DNOVPITN TH MYV IYNRD ANNN NNV
DN NI NN NVONNN NI NIPN .NVINN NYAP DY ITION TON NP ROV DIWN
PR ,ONT OY TN NN NNIN PTI2 VAYNN-NIY KD N0 NN MY NPINNN NNINPY
7ayNn NINY YV TNYD DIMNDY ,DINVPPTN DY NONI MDA PPNNY DIPN

A0 HY NNDIN NNIY YN AP, PPOIN 2T HDIPNN VITIVDD

TN VNN DM PPOYN NYTN-DWPOY DY 590N OYP N KONON — MINN O¥N2
LIVNN-N2 NN NINAI NVINNN NI, ()T NYANN 1ID) NNOYI NY AN DINVPIT
NPINY DIVN P D0IN NN NNYO DIPN PR .NPIAD NN DRD YIOND WIT) 7N

.NVONNN NYAP TONNAIVYINNY DMNVPITN DY NYN NN MPPNN

9357 17902 NINNN ,2X0-222N PN NTMDNN DY 11727 DY TANX MIPA NIW N MPON
99 Y VPN (79N %77 1 1OND) (2007) MHaN
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NI AV NINANN NN 33 DMTMYND M PIN DXOM ,NYN Y3 ¥p Yy
1Y NUNN SE IUN T8N IMN T JNAY MM Y MUV NNPIAN

NNPXAN N PAY SNmn HY NSy mavynna maaam (self dealing)
an arm's length ) ©9% DX748 P2 MXPOY Y DXIPNA DINID HVIDYN

NY N9ANN S9NINY NIV MY NYANH HY NNPNI Y5 YWUNS (transaction
{61090 P92 ,0W) "NAAND HY D3390y DYIPPY 51 VY RY IN 57 19w

2N Y9299 NNV — TAYY

SV 505N NOINN NN — MYOINN NYPAL NYLVIY DADYNN THXR D35 DN JN1) DIVA
VDD DN PMLPPITN DY MOONN WaAPNN ONXND MIP OPOYN NYTN DY
TIAYYO ONX2 DM2T NINPA DXTP) ,I0APNN 1N 19IN NN — )2 OXY ,MNNVLIIN

AUNNY MIYINRD)

1 99505 NYNN NN N NIN ;3NY NP DI TAYY”D )1OWN PTHIN NIWNN PN
ANy OND) 1967-375WNN NOWNN PIND 170 M) 7arnn puo XY N Novnn
AN WUNNY AUNN IRV HTIINI 21NN DNP RY7 12 NIPNIL YD YIPY PO PIND
DXVMANN DININA LN NIVN DY IND 2D YAIP PIND 470 .(7INY (N)16 /D ) "Navynn
YININ NN D) PINY 24 /DY DXNNA — DI1ON) 2NN DY DINK DXV X905 D) ,9PyDa

(PY90N N YV HYIN NVOW DY

1N NINY NIPNY — 2PNN NN YINND MIYAN YN 1D DX MIPN PNOVHNIA NV 2PN
VDY NOYUYY JOVINNN DN NN P ,)OVNN VI Y=Y NUNn YT-DY Y
MNP — PNIOVNT MYSNNI — DIAPY D1 NV YN .2INN NN TNXD NINN2
D9 PI9N IX DXI-NVIVA DY NI D) 1PV P11 IX DXI-NVIVA SV YN NNDNI

Jownd

VYN DY TURI INTN TN DY 2APNN DN YN 1IN 29N TURD 2D NDIY DOYD MNININ
NYNN DX 2NNN WPNL 92TH ,TNY D) 2APNND DX Y19 RD 2»NN D ONMIYHYN
VYONNY P — 795 O NVONN DAPYY TIAYYN VIO DN INTHY NN DIPYO NLINN
ToN YINOND N ,TIAYYNN IPON IN 1IN NN YIDND 1YY MIYOND NN WHNND OND

.DMINN IN NOND DIYLN
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NYNN DR N91D ,2INNN0 PON MI9Y M2A»NNN DY NI9N DNA DMIPN DI T NNT
VY YN TUNRI D10 1NN NN NIVNNN YIND) — YT )IWI9D 1915 2IND DX TNIYND
TIVARD DR D) IPYY NWNN DY 2N TP )IVIAY 101D 1IN DX TRYND MIVIN

799 DN DX NVONN YAPDY , NN’ TN NN, NNTD

VI NI 2»NN YD NNNY NN LI IR DXI-NVIVA HY TONA N¥NIN 21N HY DMIPNI
INDND NN IND DN PNOWNN NN WNND DRN NYRYA NYIDNN ,)D0 TNy NN NN
NADINA NI TIY DR NIRV |10 1OUINNN DN DN YAPD NMIY TN NDPY TN
D N AIWPNA DD DYIVIR DNV DIV .2INTD NN NDI> NINN TON DMLY
TIY 3 NIN OAXN OND NIRVN ,YIN NIV NDP0M 2INN DY NIAXIN NN HWnY

ST MDY TANMWNN 0N

N N2D ¥ IRY — 2IN DY 7NV TIAYW 121TH IWRD O»P ,NIVNL ININD YOV qON Py
DN NINYD NNY Y719 NYUNIN TIAYWN XY DINNY INKRD NN DX Y191 N20N
PNAS ¥ .DNNVLX IN YIO NYNRIN TIAYYN DY SY DINNY TI0 XXIAND NWY 1IN 90N

STIYVN VINMID DYIPON2 NVIPID DN NVINNN DY TOVN NT RYN TN

20 ,(VIdNN NMBDY NODINI) INIDNI INN NN YINNY TD NOWNI T IWUND 990D
,(2X1-NVOYI HY 28N NN AONN DN ONTY) NOVNN NN WNND TN NWNN YD NNY
oY, 2NN DAV YOP TIAWN MY DX .TI0 DN DINK DINPOY DINIMP 0 ON NIN
DO)N T 2D NMX NIN OXN NIRYN NX N HDI2) D9DN DNPOIY 1IN POINY NYIN
PNNNY MINRIN P2 ORN VIONND ONNNY — DTN IR MDYD NN NI NN ,TINYA N
IN T2 .NLIN DINNN PON AP WNNY AVINY IN ,ADY ININD DN NN WNHND NN
DNPIVN DINPOY DY, TIAYY VNN DY MIVARD NON»NNN NVONN DY DN 7D

JPONIVNT NDOVIN NVINN NYAP TNXD PNIVNL DNIX XXAND WY DMWY

VININD DN NYTPI NVYNN NN )PNVPIT DAP PT NIPNA DNN 1D OX PN v
2aPY DIPN PNV IN 991 MLINN VAPNN DNA DXNNY 190N NN, )NOWNN
.N9ND MVONN
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DN DXTYIN 90N P2 PNANY ¥ PNVPITI MOLINNN NYIAP TONN NX PN 1D
(PTN POAY 4 /02 D95 NNND) DXTIAYYY DN NDIY TIT DY NIIND NVIONN

DYNVPPTI NI 12 TN L2009 THIY NYNN TY 2008 THIY )0 — NNYNIN NAPNN
DY MMNOIND NN VNN NOINN NN NDAP NDXNNIDN ,DOV0 ININY 195 .2-6 DXYNN
VI MDD N VTN DY (MY MHITH) TIAYWN DX WNND MIYIRD 9N 11NN
NM2PNNN DX DINN NIAN 199 INKY IPPPNN K 72T Y IMDIY DONINA ,MNMN
TIAYWN DX WNND ROW NVOINN N72NN .2009 XN YTIN2 2NN NN DY 12 DPYYND

A3 7990 MAPY NONN DY TIAYWN IR WNND X2 GRI 1NN DY

17 7-10 DX2WNN N NNMPNA .DMINNX NIAND NPINM NN INND — AMNIYN NMPNN
DY TIAYVN YINMD NYIANN NIANN YT-DY NWNN NIV NOPNN PNV .OMNVPIT
.03 NVYNNY 210 79) DOYY ININY 9D ,27NINI NoONN

NVONN D WOV TN PID DD TNNRD NYAPNN KD PT NIPN 1D NNND WO YPann
25 DYPNN XY, NN )MNN DY DIXTIAYYN Y1 NMOND PNVPPTN DY NDOVIND
WOIR PNVPITI INTY XD 55D DITIAYVN vIdN NORY .NVONN NYap DY PONN
MYYS ¥IT NI WX ,DOTIAYYN NN WNND MIVIRD NN PT2 NI D PO NI DXDWNHNIN

YT OMP RY 9N |0

NN NONY DMINNX NIIN HY NPI9NN DY NNNIDA D N2 7PN IYURD ,DNIYN NHPNI D)
(GML-n m72n) 1M5yaa N PI9HM PINDY NNIN MIANT DINN DY MMPINN
DMANN OMYPY JIT IMNXI NYTIN NNdN NIAND .0V DY XD NIIND )PNVPIT
W NONN YD VIYNN-NIAD NYTIN NIAND .NNAN MHANA MPINND 11D ONX 1Y
,NON 99 NYIID .NNAND OINX DY NIND MIYH NN PN NNAN MHAN MPINND
?19%91 99912 [N12NN] APYT AYURD Y'Y TIN ,INN PNINS DTPY YT I1DY XY DXWNN
MNDY NNWND 7 D M) rEY MYYY XD 1DUNN DXUNN M0 NIMNIT D

(D>2wNN

192N MLVONNN NYAP TONN DNN NN 1D OX NMN PNAD VOY INUNIN NORYN

,DYTI2YVN WININN VINNY NIIND IR IDIDNY MOONN ,DMWN DMOMDIN DX TVINI
DNN PN2Y ¥ MINK DX OPOYN NYTN-IPOY DD NONN NN IWIRNDY MYD 7PN
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,DXTIAYVUN NN VNND NOW NVYNN N3 IWPN 1YAP NIANN DY NDNINM ©NOPITN
NPINND NN NOINND IWIND >TD 12 >TY YT DY NINDI N NVINN DRN — )2 DN)
IPOYN NYTN-NPOYW 555 MON , M»PNN

10NAYYN Wi NP HVINN NYAPND ONN
VIN VIYNN-NPAYY YPOYN NYTN-DIPPY 59 =Dy PINY NPPOY NVONN NYAP TNND 73

21N> NY YPOYN NYTN-DI1POW D05 .AVHNN HNP 1D DO DTIP XTND ¥ ,NA 29NN
NOYNNN YNV STNNI 121N 19 OX RXIN ,DIWADN DNVPIPT DY DTN DY NIPNa
M) DNOLPPTN DY NYTN-DIPOY NOYIN SV DTN NNV NVONN DA XOv nyTn

{("Aronson )y :19nY) Aronson v. Lewis, 473 A.2d 805, 813 Del. 1984 Swn>

NPTSN PR NN, NYT-2I1POVW 52 DP¥aN KDY NVONN DR NI NIANN )PNVPPT DN
SPOYN NYTN-2IPOV 522 NNN 10N> PIMDWOY

£99 193N 2397 NI9DA NT PIYA NIAND KID-2>IN DTN

25099 19392 NNINN PTN PO PHNIYIN P72 MAIPNTN NN NI9NN NN
nHYANM IN ,ONYDD ADIYS NVIPI YINN ,NXADY NADAN NINY [ INYIZ L)
INR NPYPNN MPNTN NN HY N9910Y AUN» HINWYYD POy NYT-91PPY
<0V PTN HY NOYIN

;2009 POY NYT-NPOY DIY¥IND YTNnn wincnh orMVpTn YV onan
NN 1PNOVPITN TY DI0N MPIN YN 0993 .0NYN T9NNA 1A NPINNN
9¥ 90IN M93NN PINY (2)92 9r¥D .N9aNN NYNIN DY DI¥a MPYe YW Tpann
AN YYY NN .NDNINN IN MIPIaN MPPOn NN DIINNY 1PINVPITH
Y5 .n9ann NSNSy MPIDa DIYS YPOY NYT-IPOY VIPIY NPNVPITN
MYINR ININR NYVNY NYANY NDBY MPIDN »PPON MW NIIY MYINN
(.NX.2709 1 P19 1) ey

NVYNNN NYAP YN

9279 Y0 Y9510 NONN TN — RTND ¥, MOV NVONN DY NNPPO NYITY 7ayn 74
Dy DDANNY ,NVINN NYIAP DY ITIDN TONN DY THDIV T INKRD NYAPNNY NVLINNA
.DYNVPITN OPY TN THYVY YN

£ YPHYN VIVNN-TPA YA 12 INAYS DPPIAN PIYA PTN POIN NI T MIPON
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09201 00N NPN) N LY POIX YU PYYY 8 nyhn Hodnn
MYINY NP NOINNY TN SNIN TN ,PIN PN 72 YY /DM»0MYY DINPIY)
APOYN MNN NOPPTN HY DY T DU 9P N1 Anvh XD ,apoy

(2.9 —MPna NWITIN .41 /092 ,0V) "APVINYID

— N2 NIYNA D127 NN MO VAYH-NA
59 7B NI ,APIN IN WY 11N 9195 19X WATY 1IN 9200 NVPTHY
LDOIVN DMINDA NIANN HY DI8YPA I NYAN PPann-shya YU DNIT
D597 DNIND RIN INNEY-SIEPN NIP 11PNVPITY PN 9990 D927 28ma
MIWN NP HAPYY MADN NYT-INN YINTY 1PHOPPTY NN BN DXTNI1N
(537092 ,0W) 7IaUN-NYT IN S0V NI 103 299890 NUNY

- 19902 NY IWPNA NNNN DID-222N 'K NTMNDNN DY 1PN NDW NM'T MPON .75

AYMNN AN NN NAVNN PSPy NYT-MIprw  yanh  nannr
Yy LSNMOPNRD PO NN NN — NIADN MNYY NN PINVPITM
N0 Yy Spoyn onyT-IpoYy AR DYanY  1MVpPTN DY Abnann
POINI DTNV NN VINNN NYAPY  MLINYIN MINNNIND
NP0 NN NN PI2 HVINR NYVNY DIV YNYY 1D NI8NNIIND
HY NNDNI NMIINN NIINY ,00YN 79NN ,N9N NIYNNINRN 9IDIN NN
Sy PPINN NYVIN BNAY DIPNN HY DI 293 ,AYYNd .MPNTN NN
Y NN9N 7D DY 9390 NYUYI ,MNTN NAIN SY D990 P DINVPITH

(.R.27D9 7 P92 ,0W 1) 1NN NIN IONY NAIND

VIPID NVPPT NN ,MIANND PIND 253 'O NNMN DY TN P NV N MPON .76

IN YIYIND NNINN NDIYD HY HYPOYN NINTIY ¥3930 Y191 NYAPY D930 DIYNNNY

19399 MAYUN 1Y YIY INR ¥ 53 NYAPDY 1PN GpINa 11-9Y MYEIN NHIva HY
.MM DI1Y91NY DXNNA,)OND INIMY Y90 — NN DOYNNIND N0 7NN MOV

WTNN NPT NONWI NVYNNDN NYIAP T°YND NN HY 1IN DINIVIIP IDN
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NOAP TNND YPINVPITN MY THYY YTNN NPT NONYL LAVYNN-NPL YD PN
727N DRN VIVNIN N2 YAPY NN I9-D) JPNVPPTN DMOPY TONN N PR NNVIND
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,(Court of Chancery) 1MxYT2 LAYNN-NY2 DY NPXOAN DY D) NAVYHPNN N MPON
) DI NYAN NN NYPA DY 90N DY 7ID05 NYpa N1Non1a Disney iy moSnna
In re the Walt Disney Company Derivative Litigation, 825 A. 2d 275; 2003

.((”Disney %ya nvvnnn’ :onY) (Chandler) 757y w87 8owIN 125) Del. Ch.

NI NYIAN MUY NYPA 90N DY POOY ORN NOXWN 1N Disney ya nvdnna

7ynv ,(Ovitz) ¥ 99 ,N72aNN NOW) DY NPDYN NN PIY ININA NIWPNN 172NN
D»PY’2 PNOPPTN YP-DY IWIN DHIND ,MYLN 19-DY .NOD PPININ NYII MNIN P
Y DHDA PR NIAND DM TON NINNIND ,YPANN MYLY NP NN NDD 7MNINY

NN MIYVN MIND INNRD NIINNN WA NOVINY INKD AT 11D 130-

PN N9 DONRYY (PT NIPRL D) P PIY IMND DINOPPTN 2 I8N 19T NOWIN
PIT NPNY PYY 1D VIVYNN-TPA MY AN NN 7D 1PN .OMY TN YW a8na

"[T]his Court is hesitant to second guess the business :0nMLVONN NNI2

mya ,ov) 7judgment of a disinterested and independent board of directors
(287
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.(289 /ny3) INVLONN DY PN PN PPOYN NYTN-NNPOY

DNT VLIVYNN-NNA ,NNNTI GON DY PIPDY NYPIANY NTIVN 9IN 72T DY 19D D WYY
MDOIN MTAYN NN SY KON NP INKD ,NAND NYIANN DX PTN-PO NNHONI

In re the Walt Disney Co. )) MNYT 5¥ 11O¥N VAWNN N2 YT-DY IWIN PTN PON
Brehm v. Eisner (In re the ; (Derivative Litig., 907 A. 2d 693 (Del. Ch., 2005)
P10 poor onY) Walt Disney Co. Derivative Litig.), 906 A. 2d 27 (Del. 2006)

.(("Disney y»ya

NP 29T MY NN YTMD NOVPIPT DY D MNITI LAVYNN NP2 PN OINNX DI DIPNI
all material information ) %29 19182 5 V)N SMNND YN TPPOYN NVLINNN

Mya SOy 9591w Aronson 1709 ,28 wrN ,0IN YW 11NNND /1 rreasonably available

(124 ya ,91939050 7709 812
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TRYY YTNN DI1D01D VIV TIN,MOLONN NDAP DY YOV TONN GPYNN VN NIPIVII
NVPIT DY NI NN HPNY 1D OX NYY ,0NVIND NYAP TNYD DNVPPTN N9
DPOYN NYTN-2IPPYW 593 DY PNNYL NN DOAY WP

PIY IMND ANNRDTA OOYN VIVNN-MA SV Disney ya PIn poan 0y MW I
.172NN SW )PNOVPPTN NPORD DN 7NN NAIVN MIVINRID VIVYNN-NYD ONONN
TADN DWAPN PNVPITN MIAN DI 12 2N — VIVYNN-NOA YAIP Td — NI N MIVIN
W TYPNRN NOWIN ,NAIN N DY NPOYNN DO0N — PIY IMNI) )PTD XYNN DX INNNDN
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-9y P2 ) PNMVPPTN N 12D THDNN 1OIN ;IR NNX DI HAP> TYPHN 7NNV
NADID 4NN THDNN ;DINND YT DY DTV 72N YT-DY IN IMN TIWY DNMIND >

ANLVYNNDY PPNVPITI DNPTH DDA YHYNI )PNOVPIPTN NON DIV

— (56 70Y3) PIY ININI VOVNN-N1A YAIP 7D — N A8N2
"[T]here would be no dispute (and no basis for litigation) over what
information was furnished to the committee members or when it was

furnished."

TNYA WPV MIAND PNIANY Y TD NINT .OWNTNDY DTN DY MNIND 12D NN NN
-5 NN NVONNN YD MINTY DY N2 DTN MVLINDIY DY YPNVPITL NVINN DIAPD
MY THYY YPHRN GPIND ON MPIDNNND MY TN OPOYN NYTN-D7w Y5
DYNDN DINMP IUND DD JOY PN — DMWY 1IN NIN 12 TN DINOVPIPTN
92YTIY NMINAY YPNVPIPTN NVONN NPAPNN ITIO YV YN DY DITYNN DIWNN
NYAP TONN MINN DPYY D1 LAYNN-NPA TWND ,NVINNN NDIAP TNSD PION YN
YL MN9N MXT DY NI NN NNYY IR NOPVIND NIAND NDID INIVNI NVINNN

.NDAP NONY MLONND DN TYNNA DWW

15 DIPIVINGY DN LY NYIIN 79N MNDN INIW NPIION IV LIVYNN-ND 1IN
¥ 2D NN ,NNT DY TN (Y VNVN 2D DY INYT NN 51 /09) 7NN 7> NNYY
MNPIVING NPNY NN NN ,NVINN NYAP DY TONN GpYNn NP DY nvp

JPIYAN MIYIAN 29) DM12VTN DY PN NN YT NIRND YT PAVTYNY "PID”
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NNPY NVYNN DAP PNVPITN BN DMPN DNIN IPAYA TN ,DIPNN D32 NVOINNN
SV MavNnn PONN OINK DIPYD ONDN NPNY VAVYNN NP2 PN IRY )10

A22op DN NNIN NVINNN NN DAPD DNIN WINY DIIYON YINNXY ,OINVPITN

NIV TIT NONY GR) NTNIN TITH IOX PPNVPPTN NDY HY VNN NPV ,ODIN
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(y5 13
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2y NIANN MDY DYDY NYN TIaywa NNVLDIN ,I0NT PO 1.5 DY D1DD2 INNDNIN
ININD THYY DD ,PINPIN P2 ,)IVXIN TIaywn Y¥a5 NaN ©INNX ,7O1D . )INN
N72N5 DTP PIANY INKRN .(2-6 DXPWN YPNNND 17 NADI ) I0VT P9 1.7-2 Yy TN
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