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Bank of New York Mellon Trust Co. v. Liberty Media Corp., 29

A.3d 225 (Del 2011) —#KIZIE S Spin-off- Split-off &1
FEREET ORKEBESRE

5 -t "

[F=ofiz] v

Liberty fhi3% OHEERLRE - HHO M2 HFRELITBET S split-off 23
BLTEY, BEMNRLERIEEZFIIWTE M7 vx Y « X b v (tracking
stock) ¥ H T AHESIFOEEERAT, £ Le 25, bhOHEEE»L
FEL WU T, Liberty #> “/4BERNE (disaggregation strategy) ” 1%, #L{EHE
EWFERL S B Liberty L OSHMEORENICEMESEN O ZBEL.,
Liberty ##kED B L ICEF S LT85 L0 TH Y, ZHiXEFEAEE (Indenture) H
DAKE T 218 (Successor Obligor Provision) IZER T35 D THB | R EL X
3292 FHEAS Liberty $HIZJEV 72, Liberty #Lid 1999 €05 2003 % THED
VY — ADEFEEEEFIT L TV, £ OEFEEE T OABRELEE FH TR,
FRAMEE DS Liberty #20 (M350 FFEAEEIC D EEEZRIE L 2R Y | Liberty
HITREORENICEMOBRICIRE L2V E LT,

ThEZIFT Liberty tHiZ, [Z3E3EE D FEH Td> 5 Bank of New York Mellon
Trust % 8 F1Z, A4 split-off i Liberty fE&E O REMIC £ O BELS &K
THLDOTEARVE W) BESHE L U2 AR (declaratory and injunctive
relief) RO THFAEZRL I LIz,

& Z AT, Liberty #Ei% 2005 SELAKE 3 BlIZio7z W KA spin-off + split-off
T2 TS ED split-off BEITENNILAER & 72 5), ZEHEIL, REHT

SRIEF 56 %1 5(2013) 4
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D 3 SOBB| P AREEERFEER T BHEMCOV TS bR oT, L
2L, 2005 FIATHON = BAND spin-off #> 5 Liberty 2 T43HEEEE ) 2346F -
THY, TNLUBO 3 SORI| L AbE5 L, SEOD splitoff KR ENBHE
I ARMEBE S RICER T B 2 LB L EE L,

55y = PINETERAFIL, 4 SOBBIIHE ShH~% T, BE
AN TV split-off {3, ABEBEEFHEOLDOHAZEH LT B DIHERD
IRE| L S0 BOIRFHTHAY & Lk, & bic, “Hx ORI
Liberty 4332 OB 4 IC T L 72 FEBIR L RILICESW T T SR RIEOM
MLEER EORECHERECLLODTHY”, ThbOMGIL “HiiHEEDE
Bt B AN D Liberty EOBER 3] & 3R TEANEO —HMEHMRT 55D
TRV & LT, Liberty fHBESR QMR % T L72%

INEFRE LTRREMETS ¥ = 7 MEERHFTC LF L7,

(5] s BHEEE —BCHHRIE (RBHRIPRUCE S 1D, AR
BB T 5TV TORE BT 5)

TUHEEIL, Liberty A —EORBIZB W TRENICEROBELT LN T
LI Lo TAMEBEERAICER T2 THA I DENEHERT D, LALR
7% b | Capital split-off B4l T Liberty £E%& B 0 “FEEHYIZ-2ER (substantially all) ”
EFRBRLZVEND ZEZOVWTIIFOHRRY, fEo THRIIDOMERIL, Capital
split-off 23, &V LLR{T0D LMI spin-off * Discovery spin-off J U} LEI split-off & #4&

1 2004 G272 I i spin-off (HIIRTix LMI spin-off LFEEN5) DAL 2004 £3 A
FFIZ331) % Liberty #HEEHEMD 19%, 2005 72 X7 spin-off (¥|PTiX Discovery
spin-off & FFIEN D) MEED 10%, 2008 Fi272 & #17x split-off (3#R Tid LEI split-off
EFREN D) BEMD 23%% S5, 5 EIRE Sz spin-off (HJIR T Capital spin-off
EFHEND) FEED 15%% 5D 5,

7272 U Liberty ¥1i3 ZOR btk & OB BT > TV 20T, BT LOLEHNLOH
EREOLET>TWVEbIT TRy,

2 Liberty Media Corp. v. Bank of New York Mellon Trust Co., 2011 WL 1632333 (Del. Ch.

2011).
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(aggregate) SNBRENLEINTH B, »
ZORVORBBEOMREL, —=2—Id—JECX>» THRSNBEFRITERLS
1%, EBRHREE T 2 RMEEE FEDOHIR (construction) I3 h 5, %
DEREL, FZAPEHLEORBEL I EZITRVIRY  Liberty A EEL “2
BELIEENICER 200 5EAEHRT 5.0
TP, BEHRAMEE LT, “EENAE 20T 5800
DI —EORS|ERATED L 2RO, e, MEOAREESERE
G ORMEEEZRO T, RHIL, “CDL 5 RERBI LT —EDOEBHE
TENZER., 771/ FEH (Event of Default) 7213, WMA% E IR O
BBHRDHDIVEIZTORGORICT 7 4V VEHEICRS THA ) BENRETT
POREE L TV ARV FHRICDH, Liberty AR BREBEERBEIENI DL E
HTVWD, =a—I—7iEEEAT 2 HHMTETN SRR TIZRBW T, BE1A8
SHEEOSR I LIIEENICEHOBELERTLINE > DPRL DB, B
BOBBITE & BT (together) , THRDOLHE L TERINI B LWV HEET

(B EEBFHIPTE. BHPTY “BAMEBEELFHEORCKIT S “EEMNICEe
B 20872 BNOEDEE|2RATHIILIEONTDY —FT 17 - —
A & RHATIT Sharon Steel Corp. v. Chase Manhattan Bank, N.A K|k & & HiZF
D EEDT ]

[Sharon Steel HEIC 350> C 48 2 KSEHRHIFTIL, & 04— 21519 3 IO “B
BRFEERE” &, SHSERENTCEREZLS L 2Z0OLGBRTFHEL LN
EREFEO—HTIEAVIREL L ZEEBECER Lz, EOTBRE, E 2
KEFHFTIY, “FEOBEORBIIBITA” BEZREL, “BHEOSEKRX—
L7 O~ L U TOEGHTRRAE BRI L]

I'Sharon Steel BT 33V TH 2 KEFHATIL, BB~ DFEELSTF] 2

3 Sharon Steel Corp. v. Chase Manhattan Bank, N.A_, 691 E2d 1039 (2d Cir. 1982). See 29 A.3d 236
n7.
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TEBEHIE S (piecemeal liquidation) 3HE | B UY [FEOSEHAF—L5] O—
HTho7DT, MATHENTHS L Lz, WIS X E. BERSINEENIZ
EMOBEDAG XILERETHHOTORD b /oA S NEFEO /TN
7 DSy TRV, EFWEBOERE] & BEZR < &4 OFIFITESNT
VBHE, BHUFTIE “REOISE HFORDIRBIEHET S T & 2
5,

[ 3 FHIPTIX, Sharon Steel ¥R Z AFOHERIZHEHT A, FFAT
JVCOFEHL (trial evidence) 3, T DEEDIZL A P2 TE2EETHIEMTELI
SHHEED DHENEE OFEREERET 5 O REZ Y BR< BW T, Liberty #&
BARGNTIBER LS TEHE (EREIAR—L) ZRBEA LI L #EHTS
S HE S, EEICEHME U, EERHETE. NI A TAORBFICBNTED
L) RREEXFT ORI Lo e WO ENREREZ TL. $RUTOX
) Tk~ v

ThZ A 7 A TOFERLD, Sharon Steel D L 5 {2, Liberty fLo&t
RN LEEZR Y BREAEEZOHEREEETS TH A 5 —EDOHE
ERTHEZRLTNIHEE. ThLOEFPIORBIL, 5K BRI Liberty
HOREMICEHMOBRELS ZER LI E I PERD B OHEEIN
55, ZORRICHNT, FTFENER SNz b XICHET S Liberty
#HDOHEZEIEA I (business mix) & | split-of DETEEFEETEITHSD
Liberty tt O EERAE L Z BT 27255, L LERS, SRIZEO X
D REHEZFET D b D TRV, | oo

[ iR EHIFTL. E3R> Sharon Steel HIIROARMFDOEEBUR~DOERH & —
O TRZD ZENTE DS LA, L LN 6 #PESHIFTL,
Sharon Steel HIRO B RA “EHNICEE” 20077 5 BT EORBIBRE
SINDERNELEZFRODIT-OOWRBREELHA L b o7 & Lz, TFER
HATIZ. Sharon Steel ¥R “BREEEBIEiR L WA T 5”7 LfEmiHT 2 bic “%
A 72 1% 50 78 (doctrinal hindsight)” & FRBLL TH 2 J& B D347 (second layer of

44 SRIEFE56 %1 E(013)
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analysis) Mz, E7ZOFGOEEBRICEOSHHASEER LD T, ]

I 5 37 4% #% ¥ PT iX L AT, Noddings Investment Group, Inc. v. Capstar
Communications, Inc. BFHIZ BT “BREEES)” BiREHEB L, D BpE
BB ERIE, TR COBRBIEENICY 715354, MERECET 8
O XEN IR 2 2R EE T 5 R ODSIZE—0msl & LTHI, &
L5, #BHEET7 v EEOBRERL L TELDHTERILRD, ]

TRERRT BWBIN 3 SOEED 1 2234 HE. BRI ERILER S
N5, Ei2, “BEFEEEE (end result test)” Db &, “—HEDF]4 OIS A
BT VOV EANTE—TE 0O THELICRA. REMNREREED
TEDIZEINLRBE I TWEES” WERAEAIND, $212. “BEERF
EYE (interdependent test)” Db &, “FEERMPHEEITHELIKFL TNHD
1 S>OWBI CELNEEN BRI, ¥ U —XD5ERR (completion of the series)
| RLKEBRSRNTSHS 5 HE He OBBIIE1 ok LTROIBES S,
3 BAO “BbHIRARIEL, RPDBERBICA S CRICERORMBICEFT
BlHORENREESRHBHEAICOR, —EOISIBRFESINDIENI, H
WA 5 2% (binding commitment test) T 37, |

I'NT A 7 AONEFES 5 BICHEPERHETIX. SHERA (aggregation
principle) % A4 O HEBRICEH T B BEIC “F3E (the picture) IZ L W FLWVERE
BbHiAly” OB Y —NE LT “BEREIEO 3 @0 L X7 (HIRE
MEE%E HEERGFEE, BIORKERESR BV, BHPTIX. BEIOW
Thb, thOWVTRIZ LY EFTO -0 T, MRWESEELER
Ligne Uiz, £z, “G4« OWBI, [MELMOLO LV BESh, &30
BIBEOHEE TH o7 o, HAEKFEEIRELELS LRV E L, &
BANT “ZhFhoRIRICESE”, £ “MOmS| LHEIEKEL TN 2D
BEMTRPERRZNVTHA D WD Z L3Rl o7 B IC B R R H
DAY ETEERHETE. RS54 TLOHRS, BEERIIFORENC
HOBEZ LS BBV ‘&i*ﬂﬁ’l@%"@ HREERET 5 o D HEES, L RELZ

ERE¥56%15(013) 45
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VER< BT, Liberty #EBHE S L EAF—LEZBRA LI LIV TS
POFETRET 0 E ) MEEICTHE L7, £ LT hIFA4 T AOREITB
T, ED LD B ST DR L R D bDIRRVIEE R 0T, )

MEFCAE I RT 2 A E A LI, B % HBIZ T % (market-facilitating)
EBWRIEIbHRD, XL, TRORERERET S DITKE WK
HETED LD REEIC OV T AGE (plain term) 2EAT 5 L H 805, #
FIEIRHIFTIILART, FRERERICBIT D “boilerplate £ X “BEOEYFL
HLFOBROBH TR, FLEHEELYEFOHELOERIEKETEHD
TRV ERARTV B, 2P X FFEFEE D boilerplate B DAFRIZIN T,

“BHFIIYEEOER TR, DLAZFO LI RFEIZ SV TREDLND
FBOBRICHEEERIAD LS D, ZOr —RIZBW-CHEEESHETIY. 5563
EORAMEEESRAOERGFENER 2 ETICER L, A—fFROEERL T
LS HEAL, )

IZFEFITZ 2 C, MEORMELEELREIL “boilerplate” (T 72bH, Y
FHOBEORBORE TP TEHIITINES, TRIXIEFNAVIEED
B % D 03K L (various iteration) IZB W TR S - BN A RMERELE
@ boilerplate TIIRWV EIHEE TS, L LB 5, ZFEH & Liberty #Hi%, 3¢
FEED “—EDOHS] (series of transaction)” &V XTEH, HEEHBISEHEE
{Model Simplified Indenture) iZXt3 22 XA MIEENk, FT77 12 45K1

“—HEOMB|” BEUIEED “BHEMN” AN Lo T ERBIENB YR
2 LT “HRRERE 292 X5 EB%E 7T 5% E (recommendation) DFEE TH
5RO D, ZIHEIL, EEAER “—EHORE])” LVWIXEBRETENATNS
T, AMEEREFREOBREGEHEERA L L TR D, FOEBICILH
B/BABIEN, )

M“—HDm|E|” L5 3XEL, Sharon Steel HIRD 5 HrABICARS NI

4 San Antonio Fire & Police Pension Fund v. Amylin Pharms., Inc., 983 A.2d 3014 (Del. Ch. 2009).
See 29 A.3d 241 n27.
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B ELHE~DI A Y FZBVTRIICEN T, “B—OB|3| & L TR
LNDEASITHBICHRENS OB, —EORBIZBWTEENISERSh
MNP ERICERLRT IR LRV L2032y MNIBETS’,
Liberty 45X, =2 A > b3 Sharon Steel B2 BT Z2RREICHEE Z T 27201
fERRENTZ & FRT D, ZOBROBEMTITIVT, 2000 4 5 RlzagkaEhiz
Y ETHLRE 5 15 5E5EE: (Revised Model Simplified Indenture) 23[E— D = A v M
Sharon Steel IO A EMA Tz &\ 5 BEIERH &5, Sharon Steel HIHLL
BORMEBERBICRIT S “—HEOWMBE]” LWVWOXEOHFENLLB/LNDHE
—DAELRFERIT. TEOBEMIL. Sharon Steel TN TR Z 5720 & Rl
I, “FHEMICEE OBREBEIIE - ORI EIIRE EN—EORI O
WTRBDOFEIZE > TRIVIBEVIZLERBAL NI L EEKT S
D72k Liberty #Hiddh~5, HLXINIRAET 2.1 -

Iboilerplate 7= 2RMBEHEFEICRIT D “BEEMICER” ST OIRICE
WT, BIUHERDD == —a— 7 MHBAEORNEFEL T2 L, il
Sharon Steel HPIZ BV THBIZBRONZFANE, =2—3—27EDH LT,
EIJODQEiLﬁ_HY%l’S_' “—H O—HE L THRETOILEESLTETHSD
*EEB@%GDEJ#%’ﬁE%&ﬁ:’Té%@JE@J&J?ETZP)Z) L st 5, Sharon
Steel HIFIZ IV TH 2 KEFHPTL, —EOMBIA “BEEAEHEIE" - BH
DIebOREHAF—L" O—FTHDIH, FREIVPHMOME| & BHERL £
DRI ESHROHEICOS, HADBEITHS &5 HliE L, )

(R, AR RICH L CHEIC Sharon Steel HIREEM L, i
FA L. Capital Split-off {Z “4 DOEB| DS E YKL T BT LMI spin-off &
Discovery spin-off % split-off & B#-313 5 DIZi3+4y TRV & #5172,

5 Section of Corporation, Banking and Business Law, American Bar Association, Model Simplified
Indenture, 38 Bus. Law. 741, 791 (1983). See 29 A.3d 242 n30.

6 Ad Hoc Committee for Revision of the 1983 Model Simplified Indenture, Revised Model Simplified
Indenture, 55 Bus. Law. 1115, 1186-87 (2000). See 29 A.3d 242 n31.
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BEERHFIIU T O L ) iod Ato
[— B U S IR Okt & itz M&A BIROREEIX, 7 ER0E
B STRFFERH) 72 (context-specific) FHEIRTE % | H—DEBIZE I LV,
Liberty #Hi3, BHE OBERERO—E L LT, BIN & 45E% LT3, Liberty
i, “AF—L2f” KBV TRENICSHOREZFTH LR o7,

TOEERBE LIEMEROBEMIT & LT—F L TBREERS | EHR L BE2<
—. BEEERHFTIIE ORI T B MRS & LT Sharon Steel M| &
ZHI AL '

IRLEL, “REMICEE KOV TORHITEN T—EORBIKET 52
EIDPRET DD, BEBREIERmEZDO3 SDOREOERBHERD S =2 —
F—7#EE LToma—a— 2 HEFRBHIC L > TRAShE THAINE D
PERETD.EIZED LD RERICET HORFRLETH B L ERMTT 5,
EEEBATOEERBELT G LT L., b 2 BHEREFS ‘SR L
GINERZRHLIAL” O0OEBIY —LE LT “BEREIEGDOI SO
A7 BROVRPoTE LTS, 207 —RERIT 5 iEMESERIE, Sharon Steel
HRIZ DN T DR~ DMBEDOHRO G L TIZ, AT THAS I,

ZREEIE, Capital split-off i Liberty #- % #E D FEANIZ £H DMLY B HERK,
LN L 2R0D5, AMEOFEBHROS &, HFEERHFTIIHENCL, HE
IEREEIE L Lz, 585 C, Liberty #Ei%, Capital split-off 23ME FEEEITRIT 5
AREEERECER LWL ES T2 52 b, )

[#%75]
TIRICEFEAEECAE P ORIEITIL, B OMBRENBIBINDE, D12
12, ARHE IS 4TA (Successor Obligor Provision) 28% %, Z M4, SittE%E
DEERFE 72T EIZ AR (“all or subsidiary all”) R EEHREL OB THE=FIC

7 See F. John Stark,III, et al, “Marriott Risk” : ANew Model Covenant to Restrict Transfers of Wealth
from Bondholders to Stockholders,1994 Colum. Bus. L. Rev. 503, 545.
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BEINLIBEI., YHEELAMT DEENYZEHLE - HEOEEL
AT L0 TH D (EBOARTH Y RESHR ORI ZT HE=F1ER
BBHAS bOTREYS,

T A Y HECRIT HEHLE (L I spin-off % split-off) TiX, HIEHEICLS
AR OB M EHRFEERE LR COFERICEE 57207,
T L 2 EEFEOERANEEICR D, £ ORCTAMBELEE R, s -

ERAERAZTICL>TEERFEHDO—DOTHD, LOLERRFELV D
Tk, EHTEECHEOFEIZIILIZLIER B 5 boilerplate
. provision (ERI4IE, UTHIZ b01lerplate LV, ) Th B, FOIHAMETIE
AHERICBT A AMEEEREZUEOMBEDS 7 53, boilerplate Dﬁﬁﬁ

DHYEFEDLDUEBEE 2o, A TIHRENIEOBRLL DL RE

TLEDIZH L, REZKIIBEEEZLMEL TS, FEAFOR®RIT. 25F

FREENICSHOBRERECEYTINENEEETIRIC, EkEICbE

% spin-off R split-off AR &N & B EIFMTEINTH B,

AEREL, AMEEREOFREBRSAAEFTEFAZYTHI0E 205 H
Bro 2t L, —BRICTBIESH TRV LT 3 BRESES| i (step-transaction
doctrine) Z WA L7z, BSEEIEH L 1L, MASHRE OFICHEICEEL
HIFBEBTONT, BB L, FERBORZH 2 IZH D OTIHR, 2L
LTHHTaZ L 2ERTIFEATHS 1, BEBEIERAEA Sh AR
1. HMEHH EE Y (binding commitment test) . # A 4K 7F & ¥ (mutual

8 WH—W - WG DRESHABIREORE L AAd~0Rg (D)) BIEE 1529 5 (1999
) 31 H, E£iz. BRI MStika v A2 —n117] (G5EHEE - 2010 45) 240 H - 338
B (e,

9 ZRBIRDWVTIERH - A - #8526 BLLUF, 7=, FE8 174D b ESHSEICEY
5—EE) RIEFE21 5 (200345 142 LT LB,

10 P T7 2 U i 2 MBLERAC I 2 561 & TR BRE - IS BEEARIE
B REFR O HOBABERS < OHEHBE] (B3 - 1998 ) 443 HLUF, K
F—-KEOMBEERBEICRT 2 BERE RBEOHEA | B ZRERANE 79 52002
) 107 LT,

SREFE56 %1 5(2013) 49



Bl B 52

interdependence test) B ik B FLHE (end result test) 0 3 Owgi‘%?ﬁ&béo IR
KEEE LT, MEIOPFORYIDEEDIGIRFITEND & ZHITHEN TRD
B ORE| & STCB TR & b o RN IEET 558 1C BRERG [ Bi &
HATZLDOTHD, MEKFERELIT, 2 DULOBSIAHEIEEFELL-
TEY, ERTNOBRBIC L > TR ESNADENBERIC DN THIZE &I, L
DOEBIBRT TOTHERPLRVWBECHEATILOTH S, RECEKER
HE¥L T, BOPOLBEOHECIETIZ 2 HME LT—EORS| B Th
NIEBAK, BRERICER L CREEREIEGRZEMNT bOTHE Y, Zh
L3 ODEEDSH 1 D THHRETIREITITRERG I ERmISER Sh, fHx
OB % 1 DOFELESTHOMWMBI L LTHD Z &5, ABEEREGIDS
FOYEBERIILELIZAVWLNRDD, bob b, BEEANAFRIIENT, B
FREERBIERO I NODORER LD LI I LTERA S NS DA, BRIl
BRVEBERINDY,

AHRENRSRL TR X oI, BRIEIEREBE LMD TRHES
2B L 72 D%, Noddings Investment Group, Inc. v. Capstar Communications, Inc.'?
EHFTH B, ZD Noddings FEIZIYYT, Chandler ¥IFE IR 1 A OBIC/ &
7z spin-off RUEH%E 1 DOWB| & ULTH I BEHFMTEERHIT TNDD,

ROREHMT E LT, BEBEREIERE AV S,

TR EREBETLELEAVWOhE—F, ThICBEINEZHDOT
1372\, B2 i3, In re Crowthers McCall Pattern, Inc.'* BB\ T, == —3—
7 MR, RBEEEOARIIEER L TCORRBWTERIN L
ENEIDRET DI, 2 DOBWBIE 1 DITHTRENE I PRDBTD
BFEES | EAmICIRIL U 7o, BIEERS BRI, SEERED/ —RAZBVTHEE

11 0 - g8 447 H - 448 H,

12 ¥ - B8 449 H. &K « BB 120 - 121 E,

13 1999 WL 182568 (Del.Ch. 1999), aff'd 741 A.2d 16 (Del.1999).
14 120 B.R. 279 (Bkrtcy. S.D.N.Y. 1990).
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TAY EHPIRSE TR

2R E % £7-9, US. v. Tabor Coutt Realty Corp.P® BTN T, % 3 KEIHH
TR« OBB| O RSEESR OBIEICRIT A EBE ~OFEENREESRE T
bo LA MBEMICHES LRt OBEOmSE % 1 DITH Lz " &L,
EEBEE LT220R3| %2 1 2T 50BN EHTHS &V HplkE:, B
HZbo TRELTHRY, 2208531 22ER L-BHRICE L TRED
LEIRSNEEBBEOBAND, BT, KEHE L EUFBRR CIE| QAR R2ER
BTHD VD T RENHBEE UCHRMT 5.0

7272 L. Noddings S CIXBIRG | AR U2 Z THWVWONS 3 DOERED
ARIZDVDTHEHERLTWAY, YOEEZHWEFER, BBIN 124250
PDIZOVTE—EERB RN, VBRI D L, 3 DOREEDWVThY) OEE
BR~DOY TEDE—EI LTV, R TIIEMERE [ ERICS KT 28105
53T, spin-off 8 L OB HF% LISt OB A S0 2 AR T2 b OkERS
ANCHRENFE T LEOP T, EHPERB INTDOBEEEI spin-off THADN
SEINDEDLIEVIBEDOXERHoZ L 2ERTD, HEORER
|yl LTRODFLRoT-DIEZ OS5 THY, Chandler IS BRNG | R
=z h%ﬁﬁ#éf&&bf%wttﬁf%éouwiou‘mmM§$#k
B 2EEDSIEROMEBESTHEN RO L EEL7-00, RBRITS
HESFIZB O TR ESIEEE KRBT, Noddings FHF R B L HE 0 2,

LA U, ARFICERV T Laster B B3, MEEMREZHE] &0 5 RELN
b, “FEMICAH IOV TOSTODBB 2HATS I 2NTD Y —
5 4 v «4r— A1z 5 Sharon Steel HHII BB OBHAAITHE TS & LTE,
AGERICEBRIEREZ Y TEID D, bEb L Laster PIBIT, AREEES
CIHIZFOXEND, BEFEBNEROTS|2HAETZ 2 bl b EMkVIAL
TWebDLHD P, 0k, RMEEEFREAOEUELENME—TT 2b
% boilerplate TH 52— BER T, REDOEHED spin-off - split-off 43

15 803 F2d 1288 (3d Cir. 1986).
16 Noddings, at *6,*7.

SRESS6 %1 E(013) )
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MEINI LI POHMICEREZE ZLIChd, TOHBIEEL LT,
Laster HIE IR | BEmEFHHT,

L% Noddings B & 872 0 | Laster HEi3 3 >OEBEL TEARGERIZY
TikH D, T2bL, ARG DOWFTHHHMO b D & BHHITHER> bDOT
VO THRMSBMEEILER SRV, AESREIM 5458 L2518
DORMAFHRTHY . EROWETRBRE 2V LIV 2RV O THAKRFELE
EHTIELRY, BRIIESEKEREEIIOVWTS, E» LI EX 2
RVETEY, ZOXDIC, AMRELEEEEREOBIUCE TRHEERE]
HmZEEH SRV £ (Lo Noddings Ffho L 5 RMROERZ BEICH
FETBLIRbOTHR), ZOBKRTHAREBFIEER LD TH-T,

LAL, 777 =THERRIX, ThiRcEAL2»o7, TOBHBED
1203 HIETHRBRRONTWD X5 IC, BB EmE AT T & b, Sharon
Steel FF & HVIIE+TH o7 Z L ThH B, Sharon Steel FFTIX, HDE
HOBEFE L HET D OBREORETHN H 72D bH, Sharon Steel IZER
MEEZTERILIzE Z A, ZO Sharon Steel ~DRENAPEBERED “28
FLRRENCER 2T 5085 pRFbhic, ZHiZ- oW THE 2 KEH
FHIPTIZ, Sharon Steel ~DEEFRHN B b OFREFEICITEAAEL TN

17 Bist & LT, LUITORMIN H B, See Gatz v. Ponsoldt, 925 A.2d. 1265 (Del. 2007); Twin
Bridges Limited Partnership v. Draper, 2007 WL 2744609 (Del. Ch. 2007). RiFIIHEEAX
{b(recapitalization), %EX/S— b F— v FAELEEE k-2 FFTH D,

7233 C. Stephen Bigler and Blake Rohrbacher, Form or Substance? The Past, Present, and

" Future of the Doctrine of Independent Legal Significance, 63 Bus. Law. 1 (2007) I,
Noddings B OB HFETHL H o7 Chandller HEDFIZL S Louisiana Municipal
Police Employees' Retirement System v. Crawford, 918 A.2d 1172 (Del.Ch. 2007) & B¥F5ER
SIRE (MHEKGEYE) 2HAVTWD L5 at18), 7272 L Z OZFMA Tk Chandller
i¥. Noddings F: & 72 BREEIFRELZHWV D LIZHF L Ty,
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