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VFB LLC v. Campbell Soup Co., 482 F.3d 624 (3d Cir. 2007)
—Leveraged Spin-off {Z- DWW\ CHEHIRIFEERIEOEAH 2 B E LT H—

 E "

[FEOEHE]

1998 4, Campbell HITERAER R & 2 7 FE~OEFZ B E LT, HRAR
#5F9 (Specialty Foods division. LT, T3] &\ 9,) % 100% T2 THD
VFIAE 2 ek U B C ISR L. 2> VFLAEERU A spin-off 12 £ ¥ Campbell
HERECHET D ZEERE LT, £72I20 spin-off 72 XN BRMIBVT,
VFI 723 5 {8 RAEEITH O/ ZT, ZOSE RN TEM] OREEHE &
L T Campbell £HicES X 512 L7z', T spin-off 1X 1998 43 A 30 AIZFET L
72

& AN, spin-off 2372 S A EEERTH S, Campbell #0 (B[] =R —T % —
PEEBEOERE ZNHES R—F A2 /570, BMOELHNEY BT
ISR B L TV, DT &k VFL % spin-off BEAICIIT BB ER
FIE OB S HHIE (imminent corrective decrease) (ZE M S &7,

1998 £ 6 1=, VFI #1132 1998 LFHEE O XK THI % 1{84300 75 K725 7000

—

ZHUZ L 0| Campbell FITREX-RZELRVEEEINTOLEL TR Yy v a %k
BOEIENTED (LIL VFIERLEER Yy vV alZ 20 THERLLLT SER
NOABOREIT VFIENRE D), TDX 572 FikiE. Leveraged Spin-off & FEIEN 5,
See Michael Kliegman, Corporate Restructuring & spin-offs, 1 Fordham Fin.Sec.&Tax L.F. 35,
44 (1996).

Bl 2 W EAREH: T, “product loading” & FREN 2 FEEX AVTWE, BIh, FREEIC
EEZEMESEDLIBRETIREDT A ANV MEITV, ZHIZE Y 2O T
HHICTREN ERT S, LAL, BOMTI/INREIREELZEBEDOLNVITED
T, FITHIG L TCHREENEY$TS Z L2725, See VFB LLC v. Campbell Soup Co.,
482 F.3d 624, 687 (3d Cir. 2007).
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BT FE

F FMZ T HIEE L, VFI #dRIT & BB W THEREL, SITOE
Bl UTEBTHET- i % VRIERRITT A Z L TRE L,

IHHOREC L b BT, VEL #Hidd itz Add, =a—3—7
FEHBBIAT (New York Stock Exchange, NYSE) TOMKMIIEANIZHEDLE T
Wie, 758 EOBAED VFLHEOMBIRRAE K< RVWEBAR ISR THIZ
L 5, 1999 F 6 A, VFIALITEBARER ~O 2 & N O EHREED
BITH5ET Lz, VFILORHMEREIL, 199F 1 AE TR, NERVETES
ZEE ol

LU VFL O I, BRMERLEOR EOKTHEOMBETHRAIZT VIR
LD, XHIZ2000 1 AICHTE R EOREBREE Lz, Zid VFL &
D 2000 EFEDIZEE 31 & T, VFI f0 EHEREOME 2 40mLL T IC Lz,
1564, VFIFLIIRER L% L7z,

VFI #id, Campbell #Hixt3 B EM RO L TE, KMFRETH S VFB HiC
U725, VFB i3 Campbell #Lizxt LT, Af4 spin-off iXEEHIMIFER &R &
LTEHTHSB Z L, £7- Campbell ££23, spin-off Fii?> VFI #LE&F D VFI £
Zxtd B REREEN X EY (aidandabet) L7-& EEL T, &5HIT VFIEED
spin-off BT BEE A VFI Ot skeEHEH (foreseeable creditors) 12X HIE{E#
BOER L LTEFAZ@RE L,

JF# (VFBLLC v. Campbell Soup Co., et al,, 2005 WL 2234606 (D.Del.)) %, 3k
P (benchtrial) (ZRVWNT, FEEMFREILAR <, F 72 VFIL LT spin-off B
IZIEXIAATRE (solvent) TH o7 DEEHRFER b RVE/RWTIT. HED
AEREEH L,

R EMBELEETSZTOEA L LT BBLRUTO L S icii~i,
b, (AEEHORSICE VTR SN 7-MET (BRMiEiER S22V RY)
SRS M A RET S BRICRW TAERTHSEM TH 5 ), Campbell

3 RAtIL VFI DO —MEREN AL N RoTWET 7 7 = T MERIMET S LLC
(Limited Liability Company) T35, RBHITILLLC D A2/ 8= L 32> TORY,
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Rk D VFI ##%H spin-off DR TIINYSE i B ENTIH Y, NYSE i Mt
RCRODHENREARTHO 1 24 THBEI b, TREONERATSHE
ZRETHEROM~DORENLZBLEIL, BEET 5 KEN VFLEOHELE
ENZEHIE S 5 DICHLEREREF L TN ENEI 1 TH D, > T, VFL O
FEOREZRTIHMEN 5§ MV E LBl TN E I D aRET 5 TER
7y H—r LT, VFI#OKMEAWS] S

% LT, VFIL O spin-off R DBHMEFREEN 11 KAH D, Z O VFIHED
B LOMBERARINHTHEELTWEZ & 2 EAPNIHRE L. VEB
D, VFI L OBMAAERMEE KB L T ARWVWET5EEEL 121 D8 LE
5 %Z. VFB{l®> DCF (Discounted Cash Flow) 5% W\ 72 [8F9) O FEMEIC
DOWTOEMEIEE 22 CGRIT, Tt b 2 VFI O R OBICHER 4B
#i72 & BJE (irrational exuberance)” 123 LA TWEE LThH, 202 &I1TAMKH
TR BT B ERICE SO EIBICBW TAEICHN S W - MiEIC >V Tk
B CHMT D (second-guess) BIUZITA G0 ¢ & LT, F#AiCHBWT VEI
HOBEOANELRTHMMEL S B FA % EEl- TH Y FEENEEEIC S “S
BRI 72 kHili (reasonably equivalent value)” ZZfEL Tk Y. FFENERE
ML E L,

ZHS LT, REDER.

CHE] B soreRs

Cudahy ERIZHPrRIEIC L3RR
1. BHEMEEERECONT

FTERETH, 2o —Vr—V—NOFEWBREEOBANMESE 2B L
EHERT S, RIEICBW T, BHEHED, GEOBELERAE LI &I

4 In re PHP Healthcare Corp., 128 Fed. Appx. 839, 848 (3d Cir. 2005).
5 2005 WL 2234606, at *23.
6 Id. at *26.

7 Campbell RO VFI A =0 — V% —V—MNERIM ETHDOTHY . YEELZ
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“GEMICHERIME LV RVHELIZELTE LT, FOMRKERSE

BEBBBICH D0, BEBEAV UEBAROMKEEEEE L 2oBa
W, YHEEBLA O LEBABRTHROMRERIEED TN, 20z
AEFRTIE, TVEB thidd 722 &b, THM) » Campbell #HiziEfta iz 5
BRLD “BRMICHERE TiXARho W) 2 & &R L AT hiEh
D72V,

[TERFY ) & VFIHEOBANE, & bIClEH 2 EE THD Z L IEB 60720,
(EBRT . VFI A X o 7o B L E SERLVOMEEZB L TV EDTES 5 b,
Hi#RIZ, spin-off 725 9 H A #%IZ831F D VIt ORFIE# %R (market capitalization)
BB RAH T LV ) RIZRBWTTEM XN SE RV EOEER & -
o) Tk spin-off ATEEMBIE S bRV L F 5 E HEb & LTSRS
7, THUERIT VFL #LOBMEREICE R 2 ShE O T, VFB #HidHE, Z0
TFu—FA~OBERICER LTV 5, |

[VFB #hid, #EMEIZIFROINEICHT 2 TR (projection) (ZHSV\TH D,
FURARERALLOIZRZD THA I D, HHPTIIRHEREEIC & > TEEME
FHETANETHAVEFELTVD L3 ICBbNh5, Z0OXEEH A
EoTWB, HATEIL, PRASFERTHSS L5 Y 27 & HBEGRER
HEMIZEEXZTE, $HRRECHAFORTRBETIZLEHF LTS, FFE
HIRRBEIEIL. T OMERET 2 DILTH SN2V, BB, RS TRES
HOEBEDONRT 3 —< L RIIRE L FBNRER I L > Totr &gl
RBRND, FOL D ROWIE TR A CRIBRRER, fE0RTr—< 2
ZOWTOFREANVDDTH B,

TPE > CTHx IE, Campbell #E2% spin-off AiiZ [ERFG)] OFE L L REEEIMEL
fefz, VFI #OFRHEREIZF OBENMEELRET I LN THDHETHAT

DRTFLRP o7,
8 N.J.Stat. Ann. § 25:2-27(a), 2-25(b). #—FFEHERVFREE (Uniform Fraudulent Transfer Law,
UFTA) 4 (1)<, EMEREE 548 R@1)B)LRALBRETH D,
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JFHERESTVDHEWVS | VFBHOFEELERIIBS, |
[EHIFTAMICHL U 7= RSB DOEFIC 3 RITH o 72 D725 5 >, VFB it

BERNE O Campbell #EOBRIEIZED IR ) —FEREEWVWIEERE

(ﬁnding) b 0b HFEHFTNT “Spin-off KA D VFI #LOFRHEHAEE" ITHKHL
Liz& , HEBEO ZORIZBIT 2BEADSTOMEFRILIF LD LA D,
BHFNIZEDO L ST L LTy, BRHIFTIX, Spin-off FFIZISES 5 VFI 1
DOFHERBEICETF LRV I ZELS RV, 2L THRbYVIZ, #2A% VR
HOEEORIDIE 62 0T b & ORI A BIE L7z, VFIEEAR 1998 £
3AKRDOEALD 199849 ADIEHI N L VMENH o2 L ITH#LERL TR
VY, fEo T, Campbell £ spin-off BIDEIEIZ L 3B 2L ZITTWARW
H 2300 B3, VFLAED 1998 4F 9 H OEHHi#AEENR 72 < &b S & R0 TEA )
s BBk L7356 TEBRY ) 13 spin-off B¢ 0T 5 & VDL EOMED & - 724
BN,

[VFB #LiZ, Hi5 0T (market figures) % ¥ L CEME O % EHY
LZOEAOHICEAY Thole b T8, Fxik, BRME - HETHE» L D%
BAOFEHLTARILT 5 Z & 2R T A BRI HIBSBE X 7= L i Bb Ay, EME
12, BIZIEDCF #iZ X 5 & 5 72 spin-off HIDEEED /T 3 —~ VA HETD
EWVWIREIZBWT, BoBEBIELTWA, REERRFRDONRT 3—v
ADBRND OO R Y Ml BER T 5 &V 5 RREIZBWT, %F'ﬂ%&iﬂ”
WYY =V EHNTNE, ZNEREIMLAOBESLVIRY . Bl
032 OFMFEOEBMNL REY L 0 bBEROMEIC OV T LV EETE S
SEMEEYE (measure) Th 5%,

[VFI #£73% spin-off BRIC A BRI E e xHE 2 =6 L7z & OB OFRRIZE
D id7e < FEEMBEIC D VFB RO EEICHT A IS5 RET
»H5, ]

m

9 In re Prince, 85 F.3d 314, 320 (7th Cir. 1996).
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2. VA # IR OEERBFERICONT

(B IL, BREORIED =D TIETNZ THY . BREOEMIZIWV TR
fE&ER R & Tidde vy, ik, BFEDITENCH UCGER L B2 5% (unusual
scrutiny) I EX®AH I LICEY, ZOREZEEEFRLZL TS (enforce),
E LI RIISHONBEEERT A BT A TOTTIETE L2 A,
W “BRBORES L, BEICOVWTHLEERZEADOAESY &R
SRTFUTR G20, |

[spin-off ATIZ 31 5 VFI O BUGRER (X [RIBFIZ Campbell fhOBB ThH o727z
B, spin-off OLRICE VT VFI HOREBORRZERT A BT 4T %
LbHEFALMIER L L, VFBHLIZEET 3, @E, 2 205 a5
R Z D2 LT, B LNTEE (heightened security) %175 RIK & 72
B, LnLRRE, 2 20O8ARESHE 202ttt (FEOZELTR
FEAKILFTRE/Z2IREE (solvent)) THDHEH . BEIITETH D, BHFRIIKE
DEROFBEIZBOTITEH L 2T TR 6203 ZEFRHITIE 1 AOBKRE,
BB LW RSN LS EENRARIT 1 DOH L2 #Eo
T, FEERSRIII IR BEEE T/ (no divided loyalty) , 1%
LOTENC DWW TR R EBEZE LV, ZANEENCELOEB Tho T
O T, VFI OB 13 Campbell }EDFZE D 7= D 72T I BB o T H 23,
VFI 4D 72 82>, £ 721% Campbell fOFIED 7 DIITE Lz & B X T eh e
IMHEERZ ETRHAEVEIICEDND, )

(3]
AfEiL, Campbell $EASFZEHT % 53E LT spin-off 217> 7 T & M EHIWIFE
EZE (constructively fraudulent transfer) (Y3 2528 ) D EEL 2> T
5 o

10 In re PSE & G Shareholder Litigation, 173 N.J. 258, 801 A.2d 295,307-308 (2002).
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Za =V — U= HI3H R EREEE (UFTA) 28IRLTEB Y., Mok
EAVGEREE TIERMFEEREIC SV T, BEENSENIZHS ALY b
DRI LAZEL TE LT, »OZERA TOESBREZIIBEOKE
BEBBICEST2HEOR BBV T RELERTE 5 8OREERIT T3,
A TIE, Campbell #E & VFI#OERS[2Y [ ERAZHE la st il Trd e\ O RETE
IZEEY T A0y, BIS Campbell #1435 VFI #HICZEEE U 7= TEEFH ) 25 5 {8 A Ot
KRES LD ThHoTMrRERERD,

DX D BE, THM) OFEMMEITM - S%FE (valuation) H3FREL 72
Do ERL, [AEACHERME] IOV THEIMILEREZBRITTELT.
HRIUERAVICR THN T AXRERH DL THHY, EE. FERIT 3 4
DOEMFIEE L, BEEELESHTRC DCF (B2 2 AW 700 & BT
HLTW3,

RELEZOEREOREIT, BREFNZ 5V EMFIES 2 S THR L,
VFI #OBMl (36 KO8 VFI thOAEMME) %, & HWEICEIT D RHEATEERRD
ARV D BRI A2l SN T AT ARV TRA T E
ThH D, P€kH 6 DCF EBITITEERH S & LT, ThEAWViRne33H 6k
FEL TR, £2, EMROS LY bRBLEA USHF G, ARHRDS
MHTE D b Tl LAUARHR TR, EMFICL 5L THE
D (side-show) ] & 272V MNRBLTEE LY, 0> 0fFERIGRE O HM &
VI REIC B THHORMICIEKILL T3 Z L BRHEHTH 5,

RO I T &N 7z Inre Iridium Operating LLC B4 &5V T, [REE

11 Inre RM.L., 92 F3d 139, 148-49 (3d Cir. 1996).

12 DCFiEL X, BEPRRFENLEAMT v v Va7 -2 BEMBEICED 5 2
R EREMELBEHT S FEEET (FHERE [F - CEMETE] (BARE
R - 2014 ) 443 H),

13 Kool, Mann, Coffee &Co. v. Coffey, 300 F.3d 340, 362 (3d Cir. 2002).

14 Prince, 85 F.3d 314,

15 See VFB, 482 F3dat629. /=7 L., FFIZIX., 20X 5 2ERBITRW,

16 373 B.R. 283, 293 (Bankr. S.D.N.Y. 2007).
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HpHZE

DB E L DHBFUTEZHEL TRV, L LZERICBO TR, RERE
LWL LT, FFEMREIC OV TR EMEEM A RRE & 722 2 RSBV T,
PERIE Y O DCF BT LD~ & D, ﬁ%ﬁ%:;éﬁ%(mwawmmw)%
HWDRELDGmENELTND, FOBRIL, Simkovic & Kaminetzky @ 2011
EORLE ThH B,

Simkovic & Kaminetzky {2 X 5 & | EBEBMEEBRREICHE 0 E I 0l d,
AP BT 5 F M - M OBIZIZ UIE LIE DCF 3% 0O MBS 03 F
WHND LA, IRV OPERSH D, ETHESTICBVL TR, &
FIZRIC & 2 EEAHET RIS 5 L 2 A8 KE W, FlxiE DCF ETigk
¥y a7 —OTRRESIFECONT, EMRCLIBERTETH S,
LObHFBRYFRICL - TEDNEFMAREL, 20BRCHR I L8375
NTWA79, LIELIEF» RO fmes Ex0dv, 20 L) 2R
X DCF EICR O 2oV, FEEGERRELAWEFHOBE L, 2 2 B2k
BAIRER IRV, FORMHEHERR L TE00E ) KRV THEM
FORBNADLZ L2k BY,

IS MBS BEO RS, Simkovic & Kaminetzky 13 & 512, MBS
Wirak W EMFEOGEIC >V CHBi T 2B AT ESOMBEICLELRE S TS,
s HHE IR M 2 EET, BRbd Y XDMITTPRESCHDLELD
ARz H 20T, EMFEXINEFIAL T, &FEOH (endpoint of range) % #
FTHZ il THRESEZBEIE, BoEZEALEHFRYERICEL-T
FELWHRICHEETEH LD,

I L VMBEE 2200, BHEEHMOBIC 1% mE S 7 A (hindsight

17 D FNCRD 2 HDOHRBAHFRIZERTDH SO0, FEMNER D EOMEHATHRIC
BT TV 3B, In re American Classic Voyages, Co., 384 B.R. 62, 65 (D.Del., 2008); In re
NewStarcom Holdings, Inc., 514 B.R. 394, 402 (Bankr.D.Del.2014).

18 Michael Simkovic and Benjamin S. Kaminetzky, Leveraged Buyout Bankrupicies, the
Problem of Hindsight Bias, and the Credit Default Swap Solution, 2011 Colum.Bus.L.Rev.
118.

19 Id. at 141-47.

202 &IRIEFSTE2 B (2015)
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bias) | OFBEEEEL 272N E W R THD, BHE NS TR L ILLEERZE
T, FHRHEHPEZ > 2% TRV IRABIC, ZOHEAERLHESNERICILTR
WEETHoELTh, PRLALITTHS EEZRCTWVVEAMEETY, &
DICHIE A 7 A3, BAEOMAEE P BEOZRRES DU & FE T 55
2, BEOBEEREZFICEEBITREER S -2 DREZB AT L ELEER
T2 BB AAREE IR METHE L T3 520 O Th %A, Simkovic &
Kaminetzky 138 E 2 AW EROEEMFEREZRB L. AB—BRICAON A%
AL T ANLERHE RN O RNENHE,

Z D & 5 72 Simkovic & Kaminetzky D RAFEH 1%, BMFIES £ 0 b - &
FOMEZHBTOFLICIE X AAHRITITYR, FEHNTHY ., RUE (RO
Iridium S44) 23, BHFTAFEEWRE IS L TRHEFAN ED L X7 P r—F
FTHNENI ROV TRE RIS T/ LM L TV 5%,

RIZ Schwartz & Bryan i3, AR K O Iridium 403 & bICEMFES L0 b
HRERICARBL L TRl L 72 2 & # Bi#IR (landmark) ThH 5 EFFLY, £/-%
BN T AUNOEENZBRICEREY TS, I, FRICBWVTHEM
B - 2T A2 D < A4 (valuation contest) 234 U5 & X, WHEIIH
FIRERD ZLiZR503%, EMFE~O®M = X M2V 4RKET D, F /-5
FAEE DTz, FHIORER 23025, PIZIEAGREICENTE, T4 T70

20 Id. at 149-50.

21 B - FEXF [LEPHHR] MEXFHERERES - 2012 4) 122 B, #XE -
HitFEfE [OEFIE YRR GuE - 2005 ) 9 BB,

22 Simkovic & Kaminetzky, supra note 18, at 152.

23 Id. at 153-56.

24 Id. at 163.

25 Michael W. Schwartz & David C. Bryan, Campbell, Iridium, and the Future of Valuation
Litigation, 67 Bus.Law. 939 (2012). 7233, Schwartz & Bryan A4 Campbell #4118
BAZEDEANDTHD,

26 Robert J. Stern, Proving Solvency: Defending Preference and Fraudulent Transfer Litigation,
62 Bus.Law 359, 363-64 (2007) |3, FFERREL S > UEENEMFLRATIZ L
LRTHY, “—ATR>TNL” ZEEBRULZYEHIL, FRTIHIELL 0RNE
59 EHERMT 5,
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DEDH L 3 450 1 REMFFEE OBFIZEDNZ LW SY, £oT, Zhb
DA NOBRNL G, EMFIC L 2 ERMNZ2FE L TiFc L AEne v
BONEFITHB L LT, Schwartz & Bryan iX, i¥Hliz H < HEWVIZBITHH
FIFOFEEIT, FEOEIEICL > GEROBME X IIFVOXRHRE 2> TN D
HEEOHEOMTIZRL ARV E LT, ERIHUENA] 702 F@) ® (L VRS
NBERETHD EERT DY,

LI LT, ROL S RRGE@ALEN TS, Stark B, 7,
HFII AL T AR TV E LTH, £0 2 & TERFERLERAN 702 %&(a)
WX AHEMARIE 2T AR E 13700 270 e L, E72, RBROMES
IOV TH, BHLRERICESSRETH Y AR & 1120 29, “EH#N” &
HEDIFFERETHHLTEY, SLICELIRHEOBRME NS 7 XAOREIC
DVTH, YA T RABFEMED S HFNBE L —RICBNTHEE
RO TWAERZRTHENRSD DI L0 53, Schwartz & Bryan iz %1
ERLTOWRVEERHL, SSICRANIC, THIC K 2%, AEHEE A
WILAEARMMEEZ KR LW Z EBHEO T, Zhick 5 2 & i@ ki
W& LT, Schwartz & Bryan O ERIZRXT 5,

27 Schwartz & Bryan, supra note 25, at 950.

28 BEIEEMIFA 702 ZRVRSZ@IZUATOLICED S (RRIMEEHR (ER-&
BH 7 A Y EFREEIAEA (2) [EEEF 33 %2 5 390 HLAT (2011 ) 2 BB LIZ),
Mgtk » A8« BB - I E A IEBTCIVEMRE L TCOEEEXETHIEAL. L
TOHE, BREFLIEFOMOERICIVIESETHI LN TE D,

(a) FPARORER « HFO T 21X OMOFFMIERS, EEOEREILL - T,
ROBEIIFOORBRLEZ>THWHEEOHEL BT, )

29 Schwartz & Bryan, supra note 25, at 952.

30 Robert J. Stark, et al., Market Evidence, Expert Opinion, and the Adjudicative Value of
Distressed Businesses, 68 Bus.Law. 1039, 1047, 1051 (2013).

31 Id. at 1056, 1059. F7-. In re Emerging Communications, Inc. Shareholders Litigation.,
2004 Del. Ch. LEXIS 70 (2004) (28} 2 [BRROM MBI EICAERMEERL T
BT, BB EERB VBV ERBML, L ICEHTHSROTBICBIT
PEB|ITEZBERICEB S T2MEBFITOENDZ EBHY 25, EEREHRB D
LARENLWVIEE, TTBIIEPRATH S Lk, | (at *83-84) & O Jacobs
T 2T HNERBEHEOTHTEERIXTIEEI AT U4 at1053.),

E_ll(l
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¥ /= Horowiz &, 1%V Schwartz & Bryan D FRICxT A Rime LT, #E%
O HIHERE D> b2t O S EMME R L OHARENCE T 2 S~ (L E BRSO
Y. BRI EMROSTELBELETHE 05,

REELEDLSICHET 20 EHETH D, BREAA T ABREHED
HEC B RIET 2 L3, LBO ICBIT AREEMNEEEEAOHEICE N TH

CRERENTEY, EBICAA TANEE L -HHILEET D L OEHEL
HBB, TOE%RT, ZORIERD Stark 5ORRITPPLHE VL BEbh b,

LA L &Y R&E BB, THIC LI L TIVLENX, Wb
DHRMERTHRFICRTHARAY VAL KEL BB Z L THB, Simkovic
& Kaminetzky I3, ZVEATIBL AR L T2 [HHICxHT 53H8Kk) B4 298
72 Basic F* BAHRICEELY 52 WA AREMERIERTAY, B, &<
CREIRESREZP AT TEDIEREMVIAALTHD Z L EFIRE LTW
Do —K, Stark HITSEGRICIIEEWRAL LV AD L ) TH B, YR
WEDHDIZONTORE + BREFIL L 0 FMHOBFZOMA LR X TTH b
ERHY, RHFFROLVAVERZTVS, B ZH LW,

2. BFEtBERICE T2 FRUMBEDOER

A4 TiE, Campbell #hOEEIMMFEE S Campbell O TFREETHY, —
BOBMENFLOZERZFR TV, Z0ky), BT2tBRIcRT 5 3#(T
BREROBZFEODH O FH L) SHIEOEHRNLHmEbLEL 25,

32 Gregory A. Horowitz, A Further Comment on the Complexities of Market Evidence in
Valuation Litigation, 68 Bus.Law. 1071, 1073, 1079 (2013).

33 See Laura Femino, Note, Ex Ante Review of Leveraged Buyouts, 123 Yale L.J. 1830, 1848
(2014).

34 Basic v. Levinson, 485 U.S. 224 (1988). Z M¥[HIZ >\ Tlid, BaEHE 7 A Y M it
B (2RO (BLUE - 2009 42) 126 HUUT %28,

35 Simkovic & Kaminetzky, supra note 18, at 158.

36 Stark, et al., supra note 30, at 1062-67.

37 &R F &#7- Halliburton Co. v. Erica P. John Fund Inc., 134 S.Ct. 2398 (2014) {ZBWT b,
PEOERTHBERICOVTORIRREIN TV D, ZOHBEDWVTL, AR

[Halliburton S BB EOME | FEFES 20425 Q014 4F) 41 HUT SR,

EREFSTH# 25 (2015) 205
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Anadarko FHIZBWTT I U = TMHESERIZ. Blatts 100%F&Ht0X
BRIZEBWVWTIE, TREOEFRIIEASHT ETOREOREOMBIZBVTFE
HOREZRITIBHEOLEETD) LHRLZE, 72U 2iE#EHS (ALD ©

[=2—RL— b RF U AOFER : ST EBE] KB THLUBHEREDOE

FEREINTEYY, 100% F2EOBRFR ISR CZF OKECH L TR
BEREZAI LV IOIERIRIEZTARLLNA TS LE-TIW,

FHRIZIINEZHR LD THDIPB, —F T, [BEHRITEFSHEESRIC
HEBEZADRVD, SHBIFEICH 5SS, BRIt 0L
FHRICEEEONRICBVW TSHEZEETRE TH D, 20 L) BRI BY
TIE, VP B 0 Baiit, spin-of 5| O—# L LT VFI#LHIZE&E2 B LT
#8417 & Campbell #EDRIC AR 5 Bk TWV 5, ATk VFI #£1X spin-off
BRECIIXITRERZREBIC b~ L S0, ZOHBIMERICTE R
Wi, BLFET S,

BFEROEESELEEOBE CHKEIIR LTTHH E 25, SN EE
IRV UXIAREORE, 73 B EICEE LR (in the vicinity of
insolvency) IZH 261X, BEDEEREDORBEANIEEE ~BD Z L%,
Credit Lyonnais B4 LIk, & ICTF T U= 7MOHBIERLE L TEKRESAT
W5, AHIREL, FRICH-THDEFTXD, bo b b, ZOHGHEBITERE
BOREHMZERITD2LOTHD L OMRHARH Y, TEOFEFR TIREE
WiFR CAEE T RE L ORBBE I THHY,

ZLTZORERHMFRAIC L 2 0BT E2RFABROBEIC LY TITE
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