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CORPORATIONS 
LWELA 903
COURSE INFORMATION
FALL SEMESTER 2026
Professor Larry Catá Backer (白 轲)
(21 July 2026)


MEETING ROOM:  		112 Katz 
	MEETING TIME:		Mondays and Wednesdays 11.15 A.M. –12.30 P.M
	OFFICE:  			239 Katz Building 
	TELEPHONE: 		814.863.3640  (direct)
	E-MAIL			lcb11@psu.edu
	WEBSITE			http://www.personal.psu.edu/lcb11
	BLOG				http://lcbackerblog.blogspot.com 


	TEACHING ASSISTANT	DANIIL ROSE; Email: djr6389@psu.edu 
	CONFERENCE 
	HOURS:			Mondays and Wednesdays 4 P.M. TO -6 P.M. (VIRTUAL), AND BY APPOINTMENT 
	e-mail anytime; e-conferencing encouraged
QUESTIONS:	CLASS RELATED; VIA EMAIL/ZOOM
ZOOM PERSONAL 
MEETING ROOM: 	https://psu.zoom.us/j/6750582926 .  (Links to an external site.)
	FINAL EXAM DATE:	 	IN CLASS FINAL (3 HOURS) TBD



COURSE SHORT DESCRIPTION

The Law School course description provides:
This course primarily addresses organization and operation of commercial organizations in the Anglo-American community. Preliminarily, sole proprietorships and partnerships are considered, after which corporations-for-profit are emphasized with some attention to business trusts and non-profit corporations. In the corporate context, duties of promoters, directors, officers, and other insiders are considered. Availability in the U.S. of the derivative action is treated in terms of both unincorporated and corporate forms of organization. Also treated are the basics of securities regulation at the federal and state levels in the U.S. and the provincial level in Canada.

Statement of Learning Outcomes and Assessment

Learning Outcomes:

Students are expected to acquire a working knowledge of the following.  As a baseline, students will become familiar to legal approaches under both the Model Business Corporation Act and the Delaware Code and the basic principles of corporate law consisting of some combination of the following:

1. Corporate Law in Context: business and risk; constitutional constraints on corporate governance; corporation and societal governance; choice of organizational form (brief introduction to partnerships and LLCs).
	
2. Organizing the Corporation; The Law of Corporate Organization and Internal Functioning: corporate formation; introduction to financial accounting; corporate financing and financial structures; introduction to securities issuance; asset partitioning and veil piercing.

3. The Law of the Relationship Among Key Corporate Actors; The Standard model of Corporate Governance; officers and authority; directors and collective action; shareholders and voting, inspection of books and records; deviations from the standard model—the closely held corporation. 

4.  Shareholder litigation: direct action; derivative action; demand requirement.

5.  Fiduciary Duty: monitoring duty of care; 	transactional duty of care; business judgment rule; duty of loyalty; duty to disclose; corporate opportunities; domination and control. 

6. Corporate Combinations and Fundamental Changes: amendments to corporate charter (policy and mechanics); mergers; triangular mergers; sales of assets; appraisal rights.

Learning Outcomes Assessment: Student achievement in all learning outcomes will be measured in the final examination. Learning Outcomes will be monitored through the short answers to the problems that appear in each chapter of the text and as otherwise assigned. Learning Outcomes can also be demonstrated through the  undertaking of Extra Credit assignments at the discretion of the student.
	

COURSE MATERIALS

REQUIRED:

	1.	JEFFREY D. BAUMAN, RUSSELL B. STEVENSON, JR., AND ROBERT J. RHEE, BUSINESS ORGANIZATIONS:  LAW AND POLICY; MATERIALS AND PROBLEMS, (11th ed. 2026) [TEXT]
		Publisher: West Academic (1-877-888-1330)
		ISBN-13: 979-8-89545-968

	2.  	DOUGLAS MOLL, CORPORATIONS AND OTHER BUSINESS ASSOCIATIONS, STATUTES, RULES, AND FORMS, 2026 Edition (Selected Statutes) Paperback – July 2026 [STATUTES]
		Publisher: West Academic 
		ISBN 9798-31770-656-2
 
RECOMMENDED (PURCHASE OPTIONAL):

	1.	BRYAN A. GARNER (ED.), A HANDBOOK OF BUSINESS TERMS (1999)
		Publisher: West (1-800-328-9352)
		ISBN-13: 9780314239358
	
	2.	KLEIN AND COFFEE, BUSINESS ORGANIZATION AND FINANCE, (11th ed. 2010).
		Publisher: Thompson-West (1-800-328-9352)
		ISBN: 9781599414492

	3.	ALAN R. PALMITER, CORPORATIONS: EXAMPLES AND EXPLANATIONS (9th ed.,  2021). 
		Publisher: Wolters Kluwer Law & Business (1-800-638-8437)
		ISBN-13: 9789781543805659

	4.	ARTHUR R. PINTO AND DOUGLAS M. BRANSON, UNDERSTANDING CORPORATE LAW (6th ed. 2022)
		Publisher:  Carolina Academic Press
		ISBN 978-1-5310-2726-1; eISBN 978-1-5310-2727-8 

	5.	LYNN M. LOPUCKI, THE READABLE DELAWARE GENERAL CORPORATION LAW, Visilaw Publishing through CreateSpace Independent Publishing Platform; 2023 edition 
                          EAN: 9798851668746 
		SUPPLEMENT: LoPucki, Lynn M., The Readable Delaware General Corporation Law 2025-2026 (January 01, 2025). University of Florida Levin College of Law Research Paper Forthcoming, Available at SSRN: https://ssrn.com/abstract=5345399 or http://dx.doi.org/10.2139/ssrn.5345399 



COURSE INFORMATION AND RULES

	Course meetings time are set out above. I am generally available to talk with you during office hours on Mondays and Wednesdays, or, otherwise, by appointment. I am also available via email and encourage  meetings via Zoom. 

	Changes in class meeting times or assignments may be necessary during the semester, and you will be notified of the changes as early as possible. You are responsible for checking your e-mail daily for changes in meeting times or assignments. Further, you are responsible for complying with announcements regarding revisions to course readings and assignments.

	Required readings are drawn primarily from the TEXT and the Statutes. PDF versions of the Statutes ae available in the “Statutes Module.” I plan to follow the Text. Review of the table of contents of those chapters of the Text will give you a good idea of the materials to be covered this semester and may serve as a useful framework for study.  Additional readings, and extra-credit assignments, are also described in the Syllabus and can be found on Canvas in the “Readings” Modules. Additionally, recommended readings from PALMITER, EXAMPLES may be announced from time to time.   Further readings may be added or substituted throughout the semester.  

The anticipated readings for each class are set out in the syllabus below. Understand that there is no guarantee that we will be able to cover in class all material assigned for reading for that class session, or that we will get through all of the assignments described in the syllabus by semester’s end. But unless announced otherwise, the class will pick up where we left off from the prior class. Anticipate, therefore, that there may be occasions when you will have read ahead. If there are concerns with respect to my course pacing decisions, please feel free to contact me. You will be tested only on the materials covered in class unless otherwise indicated.

	The class is conducted on the basis of an expectation that all students know how to efficiently and effectively read, analyze, and apply cases and statutes. If a student has a concern on that score please feel free to contact me. On the basis of that expectation, we may spend less time in class in the traditional case analysis necessary and common for first year law courses; I generally emphasize application and assume close reading of cases by students prior to class. 

Please be aware that corporate law is to a large extent a creature of statute, and of statutory interpretation and application. I will spend more time on statutory analysis and case law interpretation of statutes. More specifically, corporate law is best understood as a hybrid field of law in the United States.  Legal sources are divided at a primary level between federal statures (the securities laws) which cover transactions in securities, and state corporate law.  State corporate law, in turn is a hybrid combination of state and caselaw.  The statutes provide, at a minimum, a legal framework and legislative rules respecting much of the technical aspects of corporate law.  It also sets out the basic principles of law. Courts spend much of their time applying, interpreting and fleshing out statutes.  

Nonetheless, there are significant areas of corporate law that are still substantially creatures of caselaw. Among the more important areas where caselaw is important concern the rules of fiduciary duty.  In these areas caselaw rather than stature predominates, especially in Delaware. But even that is changing—for example the substantial revisions of Del. § 144 in 2025 substantially overrode much caselaw and caselaw in 2024-2025 appears to have put a number of long settled issues around fiduciary duty liability back in play. Note as well that in many areas the statutes provide a framework within which caselaw has been used to fill in the gaps sometimes in substantial ways. 

Lastly, the corporate law permits a substantial amount of private lawmaking. Corporations may be regulated either through permitted deviations from corporate statute incorporated into their own governance documents or in agreements among shareholders.  This private law of corporate governance is technically treated as contract, but is binding all the same. The student should be sensitive to these framing consideration in approaching questions of corporate law. 

The resulting regulatory complex then requires courts to approach corporate law issues form three overlapping but not identical perspectives.  First, with respect to statutes, courts are expected to interpret and apply the statutory text. That requires the court to focus on statutory text and its meaning. Text, then, provides substantial constraints on judicial interpretation. Yet even in that context, text might sometimes become deeply buries in a long and complex jurisprudence. Interpretative issues sometimes invoke judicial equity power—especially where, for example, courts sometimes seek to protect the paramount principles of corporate law (e.g., board of director authority, protection of shareholder voting rights) to protect principle against interpretive excess. Second, with respect to issues that are beyond statutory text, courts will apply the traditional forms and methods of common law.  That occurs, for example, in the face of statutory gaps, or where issues arise that the statute might have considered, or in areas where the common law might have survived statutory enactment.  In this context the interpretation of prior caselaw assumes a primary importance. In this area, especially, the use of development of equity and equitable approaches to legal development will be significant. Third, with respect to private law arrangements, courts will tend to revert to the sensibilities, forms, and approaches of contract. Sometimes, however, the law of tort, or its sensibilities, may also provide a strong basis for judicial approaches. These plat a substantial role where the corporate law provides a space for private arrangements through shareholder agreements or in the negotiation and description of the rights, preferences, and privileges of shares.  

With respect to statutory systems:

I will be emphasizing the 2016 Revised Model Business Corporation Act (“RMBCA”) and the corporation laws of Delaware (effective as of the academic year of the class). We will spend a lot of time on the interplay on statutory gap filling and interpretation by courts, and the differences in approaches between the Delaware Corporate Law and the RMBCA. I will also occasionally make reference to the corporation laws of other states, especially the laws of New York, Pennsylvania and California. Since the economic downturn of 2007, there has been greater activity at the international level as well.  These efforts will be referenced from time to time, especially with respect to the problems of the multinational corporation. 

	Please have Text, Statutes, and any other assigned readings available to you during class meetings; I may ask you to access these then and they will prove helpful for reference in class discussion. Please note that you will be responsible for all assigned readings whether or not discussed in class. PLEASE NOTE: This semester we will be working with the 11th edition of the TEXT.  It varies substantially from previous editions.  Please use this current version. Please also note that where necessary, substantial changes in the caselaw that occurred after the publication of the 10th edition will also be made available to students. 

	There are many ways to approach the teaching of corporate law. I will be emphasizing client problem solving and advice, rather than litigation strategy or student oriented case analysis, or corporate law as a species of legal theory. The course is designed to be practical and lawyer training oriented. The pedagogy of the class is designed to orient you to ways of approaching corporate law issues from the perspective of a junior associate in a corporate practice. As a consequence, we will be spending far more time on statutes, and reading cases with a client counseling rather than a litigator perspective. The problems presented in the Text will provide a thematic and systematic introduction to the sorts of problems the practitioner encounters in the practice of corporate law.  Those problems ordinarily will be the focus of class discussion.  As such, I recommend that in preparing for class you focus on the problems in the Text and to be prepared to discuss them in class.  I also recommend that students take the time to get used to reading and understanding corporate statutory text. Note also that my final exam is patterned on the problems we discuss in class;  practice with the problems in the Text will aid you immeasurably in preparing for the final exam.

	
ATTENDANCE AND CLASS PARTICIPATION

	Law School rules require me to notify students of my attendance policy.  First year and gateway courses (like corporations) provide the foundation for your legal education.  It is important for you to attend class.  Also, I remind you the final exam is drawn largely from the readings and discussion in class.

	Class attendance is required.  Law school policy imposes on students the obligation to attend class regularly and punctually.  I take attendance seriously.  Attendance will be taken on the honor system.  All students will be assumed to be present unless they send me an email indicating that they are absent.  Students are honor bound to report all absences, and failure to report absences will be treated as an honor code violation. 

You are responsible for marking your own attendance via email to me.

Students with more than four (4) unexcused absences can have their grade lowered one full grade (from A to A- for example) at my discretion. 


	Class participation is required.  All students are expected to be prepared for each class session (that is, to have carefully read the material assigned).  Please note that I will try to avoid making this a lecture course.  All of you will find yourselves participating in at least some of the discussion.  At the end of each class I will designate one or more students as class participation leaders for the next class. I reserve the right to call on students at random. Outstanding participation may result in an increase in your grade, again at my discretion.


	SEATING IS ASSIGNED.  You will be asked to fill out a seating chart during the second day of class. 

	My approach to class: 

While there will be a bit of lecture, my hope is to move away from a lecture course framework.  The course involves a lot of give and take and some banter. It will be focused on the work of the lawyer and the law firm client context and will revolve around the problems assigned and the relevant statutory provisions where applicable. Interaction, then, are meant to contribute and are designed to familiarize students with the range of interactions they may encounter in practice and to prepare them to overcome the personal and professional limitations and failings of others as they work to providing their best professional services for their client. The tone of class is also designed to prepare students for dealing with clients, and more senior lawyers in the firms.  That means that the student will be exposed to all sorts of people with all sorts of failings and all sorts of ways of communicating, many of which may not produce a positive effect on the student (from a personal perspective). It also means that students will be challenged  to explain or justify their responses in a way that mirrors such dialectics in the context of a negotiation of lawyer to lawyer or lawyer to client conversations where much is at stake. The pedagogy is meant to help students identify and overcome these challenges to deliver quality service to clients. For purposes of this course, I will consider you all to be my young associates working for a range of senior corporate lawyer and client types.  You should begin think like a corporate or business lawyer, how to argue and defend a position before your peers, how to handle “ridiculous” claims and posturing, and how to approach the legal and business considerations underlying the typical "problems" your business clients will present you with (just like you'll have to do in court or at a meeting).  To that end, I will try to emphasize interaction (with the understanding that lecture may be necessary, sometimes to a greater degree than other times in the course). WARNINGS: 

Please expect that at times I may appear to make you work for the answer yourself, especially if the answer is in a statute that was specifically assigned as part of the assigned reading, or otherwise if in the form of a challenge an obviously correct answer. For example, I may have the student find the relevant statute, or the relevant text in a statute, etc.  Acquiring a feel for a corporate code, how it is organized, what the statutes ordinarily provide, how to work with multiple provisions simultaneously, and how courts interpret and apply them, are important parts of the learning experience this semester. Defending the obvious is sometimes the burden a good lawyer has to undertake for clients, senior lawyers and against adverse parties and their counsel. 

	To Repeat: Students should anticipate being challenged on any answer you give and every question you ask.  Students will be expected to learn to work in an environment in which you are dealing with senior members of your firm, clients and opposing counsel on issues that can potentially expose your client or firm to significant liability. Students may push back in the give and take of discussion. Students may expect to be asked to justify answers, or analytical approach, however reasonable it may seem to therm. Students are expected to be prepared to meet these challenges and to learn how to handle each in ways that provide effective representation of your client.    

	Remember this pedagogical goal and don't take it personally. Answers and responses are not treated as right or wrong but as gateways to better understanding the materials and strengthening mastery of the subject.  As the semester progresses, ask yourself often the following two questions: (1) what substantive rules am I learning?, and (2) how should I go about understanding the substantive rules and the process of applying them creatively in a business context in which a client may not be willing to accept from you any response that begins: "You cannot do that."


Class Notes and Recording of Class.  Take notes as you like. Please feel free to get together with your classmates for studying and sharing notes. Please remember that the purpose of the course is NOT to provide experience in stenographic techniques.  Participation rather than the taking of dictation is encouraged.  To that end, 

All of my classes are recorded and you are encouraged to review those recordings at your convenience.
Recordings will be available through the end of the Examination Period.

NO PERSONAL RECORDING OF CLASS.

Policy Regarding Creation of, and Access to, Recordings by the Law School of Class Sessions

All Law School and School of International Affairs courses occur in classrooms equipped with audiovisual telecommunications equipment that is capable of making an audiovisual recording of each class session as it occurs.  In order to provide the potential educational benefits of recorded classes to our students, the schools have decided to automatically record, and to archive for a limited period of time, all class sessions occurring in our classrooms. The purpose of the recordings is to permit students enrolled in each recorded course to access the recordings outside of the regularly scheduled class period, according to rules established by the professor.  Access to recorded classes is limited to students enrolled in the recorded course, the professor, and those University IIT personnel necessary to maintain the system.  All recordings will be deleted following the conclusion of the semester in which the recorded course occurs (unless all identifying student images are edited out of the recording, in which case the professor and school jointly may decide to retain the edited recording for other purposes).

By registering for or attending Law School and School of International Affairs courses, you consent to the schools’ making and display of class recordings within the scope of this policy.

Any recording of Penn State Law or School of International Affairs class sessions, and any form of copy, capture and/or re-use of those recordings, other than provided for herein, is prohibited. Violation of this policy may result in Honor Code sanctions.

PLEASE NOTE that the class recording policy is not a substitute for class attendance and preparation, which still is required for all class sessions (unless excused by the professor on an exceptional basis for good reason) and in order to remain in good academic standing.  The class recording policy is intended to enhance your learning experience, not to substitute for regular class attendance and preparation.

FACULTY CONTROL OF ACCESS TO CLASS RECORDINGS
The posting of recorded classes to Canvas, the duration of the posting, and access to class recordings via Canvas will depend on rules and restrictions established by the professor and implemented by IIT.

THIS COURSE IS CONDUCTED UNDER THE OPEN ACCESS OPTION:

 All class recordings will be available through the Access Request System for access by any student enrolled in this course without the need for requesting permission. Access to the recordings will end on the last day of the final exam period. If you added this course during the drop/add period and wish to have access to class recordings during the drop/add period, you will need to request access through the Access Request System (http://pennstatelaw.psu.edu/rec), as your name will not yet be in the course roster used to provide access. Your request will be sent directly to our AV Team for processing, as I have already approved access for all enrolled students. After the drop/add period, you will automatically be given access to all recordings in this course without using the request system.

INFORMATION PROVIDED TO STUDENTS
Information on access to class recordings is sent by email to all students at the beginning of each semester, is posted on their respective course Canvas pages, and the recording policy is available on the Recording Policy page. Students who report difficulty in viewing recordings should be directed to the online support page, which contains a link to the Class Recordings Troubleshooter.  Please notify the IIT AV team if the information there does not resolve the problem for the student.


GRADING

The awarding of grades is based on the curve system adopted by the faculty of the Law School and is subject to the limitations of those curve rules. The Grading Norms may be accessed in the current Unified Student Academic Handbook. I will adhere to this system.  Students interested in discussing the curve system itself, its wisdom, or making proposals with respect to the system, are advised to consult their academic deans.


The course grade will be based on (1) Group Presentations (together 15% of the grade); (2) Submission of the Assigned Problems (15% of the grade); and (3) an in class final examination (70% of the grade).  Students who complete any extra credit assignments identified in the Syllabus below will receive credit which, in can, in my discretion, raise the course grade by up to one letter grade.

Group Presentations: 

A. Rationale: An important part of the pedagogy of this class is to encourage students to (a) work together in groups to develop communication and interaction skills as a means of enhanced learning of the course’s substantive materials, and (b) to engage actively in learning through ownership of the materials not just passively but also to use learning proactively to teach peers and other audiences. The object is to develop skills in (i) analysis; (ii) the give and take of group work); (iii) the use of machine systems and AI to aid in efficiency and augment and deepen learning; (iv) the preparation of visual and oral learning/teaching/reporting tools; and (v) the sharpening of public presentation.

B. Group Work (Report, Presentations, and PowerPoint) instructions (applies to each assignment): 

1. TEXT REPORT:

A. Prepare a minimum 2,250 word report (text excluding footnotes, endnotes, bibliographies, tables,, video, or other media that might have been used to produce the response to the assignment). The Report must include: (1) Title; (2) Group Number; (3) Names of Group Members; and (4) a 150 word abstract.

B. The Report has two objectives: (1) to fully respond to the  assignment in terms of description, analysis, and connecting the assignment to within the context of the materials studied to that point); and (2) be in a form that serves as a learning tool for the class.

C. AI USE REPORTING: The Report must include an APPENDIX with a short discussion of how AI and machine system tools were used in the preparation of the Report, the PowerPoint, and the oral presentation that conforms to the requirements of SECTION 2(d) of the “INSTRUCTOR’S AI POLICY.”

D. All Reports will be made available to the class through posting on Canvas.

2. Prepare a 10 minute Group Presentation that will be delivered to the class during the assigned class time. All Presentations will be recorded and made available to all class participants through Canvas. 

3. The Oral presentation must be accompanied By a Group PowerPoint the length and content of which will be determined by each Group. 

A. The PowerPoint must include: (1) Title; (2) Group Number; (3) Names of all group members. All PowerPoint will be made available to all class participants through Canvas.

B. AI USE REPORTING: The PowerPoint must include an APPENDIX with a short discussion of how AI and machine system tools were used in the preparation of the Report, the PowerPoint, and the oral presentation that conforms to the requirements of SECTION 2(d) of the “INSTRUCTOR’S AI POLICY.

C. UNEXCUSED NON-TIMELY SUBMISSION OF GROUP WORK:

 	1. SUBMISSION OF SOME OR ALL OF THE GROUP WORK (described in Numbers 1-3 above) DELIVERED AFTER 7.30 AM BUT BEFORE 6 PM ON THE DAY OF PRESENTATION WILL BE REGARDED AS TARDY;
	
	2. GROUPS WHICH ACCUMULATE THREE (3) OR MORE TARDY SUBMISSIONS WILL RECEIVE A ONE HALF LETTER GRADE REDUCTION FOR THEIR COURSE FINAL GRADE (e.g., from “B+” to “B”); 
	
	3. UNEXCUSED SUBMISSION OF GROUP WORK AFTER 6 PM ON THE DATE OF PRESENTATION WILL BE REGARDED AS DEADLINE LATE. GROUPS WHICH ACCUMULATE TWO OR MORE DEADLINE LATE SUBMISSIONS WILL RECEIVE A ONE LETTER GRADE REDUCTION FOR THEIR COURSE FINAL GRADE (e.g., from “B+” to “C+”) 
	
	4. ALL students in Groups who fail to submit one or more of the Group assignments (described in sections 1-3 above) by the end of the final exam period will have their course final grade reduced by one and one half letter grade (e.g., from “A” to “B-”). 

*       *       *

Course Chapter Problem Assignments: 

A. Objectives and Pedagogy.  Several Chapters of the Text include Problems. The Syllabus includes notice of which problems are to be completed by the student and turned in. The problems assigned throughout are not graded but are meant to serve both as a way for students to “own” the materials covered, to serve as a basis for class discussion, and to provide students with practice for the sort of questions they may find on the final exam. More generally, students might consider using the problems as  means of reviewing their knowledge and of developing facility with the course materials—where the problems indicate a knowledge or approach gap the problems also serve as a quite useful basis for organizing questions and review meetings with me. The Problems may be uploaded to appropriate Assignments section on the course Canvas page. 

B. Instructions for Preparing Answers to Problems. Students will be expected to work through the problems as directed in the syllabus and to prepare a summary answer (normally sufficient to identify issues and to supply an answer that develops your reasoning and analysis supporting your analysis and conclusions). Student analysis of each problem should be upload to the appropriate “assignments” on the course Canvas page. The work on each problem should be  to be submitted to me no later than the end of the class at which the problem is assigned. 

The object of problem “solving” is to show an understanding of the facts from a client centered legal risk perspective, to concisely  draw out the relevant facts, to restate the problem for resolution and then to analyze the various approaches that the law permits for approaching resolution. Almost invariably there will be (1) several ways to “read” the facts of the problem, (2) a number of questions  that point to factual gaps that must be investigated to give a fuller answer, (3) a risk based analysis that provides the pathways toward approaching legal analysis (that is legal analysis as a function of risk-reward), (4) ethical or business/social/political risk that is indirectly tied to legal risk, (5) an analysis that identifies not just the issues but also the possible approaches that can be taken and their legal/business risk (e.g., the law permits approaching the object by doing “x” but that creates a risk that object “y” will not be fully satisfied), and (6) the certainty that the issue to be solved ion the problem, and the facts around which the problem is built, also exposes other perhaps more significant problems or issues creating legal risk, ethical objections, etc. which have to be identified for the client than then considered.   

Here is one way of framing the analytic approach to responding to Problems:

1. What are the questions to be answered (the scope of the formal requirements; e.g., these are the instructions from the partner who has assigned this problem to you);

2. What are the facts? That is what are the facts that are most relevant, what facts are relevant but not central to the issue, and what role do each set of facts play in the analysis?

3. What additional facts are necessary? If the facts are essential, what assumptions can I make to fill the gaps in this initial assessment until I can get the facts from investigation or from the client?

4. What are the client objectives? Do the objectives suggest a range of possible avenues toward their realization? What are the risks and rewards associated with each as a function of client needs or wants?

5. Are there ethical, social, business or other nonlegal risks that are important and that may indirectly impact legal analysis or chape client objectives? If so how might it be approached and resolved or sidestepped?

6. What are the analytical pathways suggested by the analysis to dater—what are the alternatives the law permits and pow do they impact the client? What are the risks and rewards of choosing among them?

7. What have we missed? Are there additional issues raised by the facts, fact gaps, and our nonlegal analysis that suggest additional issues with legal impact?

8. Summarize and BRIEF conclusion with steps for clients to make a choice of what to do next.

C. Grading. STUDENTS WILL NOT BE GRADED ON THE PROBLEMS; THEY ARE MEANT TO SERVE AS A CRITICAL ELEMENT FOR PRACTISING FOR THE FINAL EXAM AND A MEANS BY WHICH THE INSTRUCTOR MAY ASSESS PROGRESS OR CHALLENGES FOR STUDENTS: HOWEVER: STUDENTS WHO FAIL TO SUBMIT MORE THAN THREER (3) OF THE ASSIGNED PROBLEMS WILL HAVE THJEIR FINAL COURSE GRADE REDUCED BY ONE HALF LETTER (E.G., FROM A TO A-). 

*       *       *


Final Exam:

THE FINAL EXAM IS IN-CLASS AND LIMITED OPEN BOOK. 

Law School officials will schedule the exam and provide the class with notice in due course. Students seeking accommodation ought to apply directly top the appropriate officials. 

WHAT STUDENTS MAY BRING TO THE EXAM: Students may bring only (1) Jeffrey D. Bauman, Russell B. Stevenson, Jr., and Robert J. Rhee, Business Organizations:  Law and Policy; Materials and Problems, (11th ed. 2026) [TEXT]; and (2) Douglas Moll, Corporations and Other Business Associations, Statutes, Rules, and Forms, 2026 Edition (Selected Statutes) Paperback – July 2026 [STATUTES].

You must work alone. CITATION TO ALL WORK QUOTED OR PARAPHRASED IS MANDATORY, INCLUDING MATERIALS SOURCED FROM CLASS NOTES, GROUP WORK, AND MORE TRADITIONAL SOURCES.  

EXAM TECHNOLOGY AND OPT-OUTS. The Law School determines the range of technology that may be used to  administer its exams; it also sets the rules for opting out of technology expectations for exam taking. Please consult with the appropriate officials for more information. That technology changes from time to time.  The class will adhere to the rules developed for those technologies.  That will be determined closer to exam time and you will be informed in due course by those with the power to establish these procedures and rules. I will not police you – you are on your honor to comply with final exam rules—but detection software may be used to assess compliance.

*       *       *

Extra Credit Submissions:

Students may be given an opportunity to submit extra credit assignments. Students who complete the extra credit assignments identified in the Syllabus below will receive credit which, in can, in my discretion, raise the course grade by up to one letter grade. All extra credit submissions must include a short discussion of how AI and machine system tools were used in its preparation of the presentation that conforms to the requirements of SECTION 2(d) of the “INSTRUCTOR’S AI POLICY.” Extra Credit work may be uploaded to the  “Assignments” section of the course Canvas page. 


__________

STANDARDS APPLICABLE TO ALL WORK UNDERTAKEN IN AND FOR CLASS: 

The HONOR CODE MAY BE ACCESSED HERE.

Academic Integrity Statement and 
Policy on Use of AI in Class

Academic integrity is the pursuit of scholarly activity in an open, honest, and responsible manner. Academic integrity is a basic guiding principle for all academic activity at The Pennsylvania State University, and all members of the University community are expected to act in accordance with this principle.

According to Penn State policy G-9: Academic Integrity, an academic integrity violation is “an intentional, unintentional, or attempted violation of course or assessment policies to gain an academic advantage or to advantage or disadvantage another student academically.” At Penn State Dickinson Law, the Honor Code describes what constitutes a violation in detail. All students are responsible to know what constitutes an Honor Code violation. Students with questions about whether their work complies with academic integrity policies should ask their instructor before submitting work.

Students facing allegations of academic misconduct may not drop/withdraw from the affected course unless they are cleared of wrongdoing. Attempted drops will be prevented or reversed, and students will be expected to complete course work and meet course deadlines. Students who are found responsible for academic integrity violations face academic outcomes, which can be severe, and put themselves at jeopardy for other outcomes which may include transcript notations and ineligibility for scholarship retention, academic honors, and good standing, among other possible consequences.

Academic integrity violations may also be reported to state bar examiners.

Review the law school’s Honor Code and Student Academic Handbook to learn more.

*       *       *
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Instructor's AI Policy
Larry Catá Backer
Constitutional Law of Religion
Fall 2026

Please read the following six sections carefully. We take the Honor Code very seriously at Penn State Law. Violations can result in severe sanctions, including expulsion and suspension, and will be reported to bar authorities. Perhaps the most important idea to take away from the following is that if you are not certain whether using AI technology in a particular way is permissible in a particular course, ask the instructor before using it. The instructor is also always available to address Honor Code questions.
The following constitutes the rules for the use of artificial intelligence, including large language models, neural networks, and other computational, generative, or agentic systems (each, an "AI Tool"), for this class:

1. Expectation of Independent Work. Unless an instructor explicitly provides otherwise, graded or required work submitted by a student for a course or co-curricular activity must be the student's own work. Paragraphs 2 through 6 below describe the specific, instructor-authorized departures from this default that are permitted.

2. Use of Artificial Intelligence. It is a violation of academic integrity for a student to submit work that has been written or modified by another person, or by or through use of any AI Tool as defined above, except as permitted by this Section 2.
 (a) Scope of Exception. The exception in this Section 2 applies only to the preparation of the student's final paper for the course, course group assignments, and extra credit work turned in [together the “Submitted Work”]. Except as provided in Section 3 (translation) or Section 4 (editing aids and research tools), the prohibition in the preceding paragraph applies without exception to all other graded or required work, including problem sets, exams, and in-class exercises. 
 (b) Limited and Disclosed Use. The substantive legal analysis, arguments, and conclusions presented in each Submitted Work must originate with the student. An AI Tool may be used only for the purposes described in Section 2(b)(i), and may not be used for the purposes described in Section 2(b)(ii); in all cases, an AI Tool may not be used to generate content that is submitted, without substantive independent analysis and editing by the student, as the student's own work. Subject to the proviso in Section 2(b)(iii) below, in preparing each Submitted Work, a student may use any AI Tool (as defined above) only if all of the following conditions are satisfied:
(i) Permitted uses include, without limitation, brainstorming topics or organizational structures, checking citation form, identifying counterarguments or authorities for the student to independently evaluate, and obtaining feedback on grammar, clarity, or style.
 (ii) Prohibited uses include, without limitation, generating the substantive legal analysis, arguments, or conclusions to be adopted with only stylistic changes; drafting sections of prose that are incorporated into the paper without substantive independent rewriting; and generating summaries of legal authority, including without limitation primary and secondary sources, that the student adopts without independently verifying them against the primary source.
 (iii) Proviso. Generated content described in Sections 2(b)(i) and (ii) may be used in each Submitted Work only if it is treated as written by someone other than the student, that is it may be directly quoted or paraphrased, only within the following limits:
 (A) Length limit. No single quotation or paraphrase of content generated by an AI Tool may exceed 100 words.
 (B) Aggregate limit. The total quoted or paraphrased content attributed to any single AI Tool may not exceed 10% of each Submitted Work’s total word count. If multiple AI Tools are used total aggregated use of AI Tools cannot exceed 30% of each Submitted Work’s total word count. 
 (C) Exceeding the limits. Use of content generated by an AI Tool beyond the limits in Section 2(b)(iii)(A) or (B) requires the instructor's prior written consent, which will be granted only for substantial cause.
Content used within the limits in this Section 2(b)(iii) must be directly quoted, with the AI Tool given credit as the author, or paraphrased with the same author credit, in a footnote or endnote and in the paper's bibliography or reference section.
 (iv) Citation Format. When citing AI-generated work (such as ChatGPT, Gemini, or DALL-E) in a footnote, treat the AI Tool as the author and the developing company as the publisher. Because AI conversations are often non-retrievable, they are cited like personal communications, in the following format: Text/Response to "[Prompt]," [AI Tool and Version], [Company], [Month Day, Year], [URL].
 (c) Identification of Tools. The student must identify each AI Tool used, by name, version (if applicable), and the URL or other manner used to access it.
 (d) Appendix of Prompts and Responses. The student must submit, as an appendix to the each Submitted Work, all prompts submitted to, and all responses generated by, each AI Tool identified under Section 2(c), in the sequential order in which they were generated. Screenshots or downloaded transcripts may be used to satisfy this requirement after consultation with the instructor. The materials identified in this Section 2(d) should be produced in the language in which they were generated; if that language is other than English, an English translation should be provided in accordance with the requirements of Section 3.
 (e) Attribution and Certification. The student must comply with the attribution requirement in Section 6 below. In addition, the student must submit with the final paper a signed certification, in the form set out in Section 6(b)(i), or in a substantially similar form approved by the instructor.
 (f) Effect of Noncompliance. Use of an AI Tool that does not satisfy every condition of this Section 2 is unauthorized and constitutes a violation of academic integrity under this Section 2, regardless of whether the student satisfied one or more of the other conditions; partial compliance with this Section 2 is not a defense to a violation of this Section 2, but may be considered in assessing the scope of disciplinary action, subject to the procedures and principles of the Honor Code. The instructor or the Law School may review the appendix submitted under Section 2(d) and the certification submitted under Section 2(e) for each Submitted Work, whether or not there is a specific reason to suspect a violation, including without limitation for assessment and grading, and may compare the prompts and responses disclosed in that appendix against each Submitted Work as turned in to the instructor.
3. Translation of Work. It is a violation of academic integrity for a student to submit graded or required work first written in another language and then translated into English, whether by another person or by an application, except as permitted by this Section 3.
For the preparation of graded or required work submitted by a student for a course or co-curricular activity, a student may submit work first written in another language and then translated into English by a human translator or by an AI Tool, only if all of the following conditions are satisfied:
 (a) Disclosure. The student discloses that an AI Tool was used to translate the work, and describes how it was used. The student must identify each AI Tool used, by name, version (if applicable), and the URL or other manner used to access it.
 (b) Submission of the Work in Original Language. At the request of the instructor, the original-language version of any text translated under this Section 3 must be provided to the instructor.
 (c) Certification. The student must comply with the attribution requirement in Section 6 below. In addition, the student must submit with the work a signed certification, in the form set out in Section 6(b)(ii), or in a substantially similar form approved by the instructor.
 (d) Limitation of Scope of the Translation Exception. This Section 3 applies to work submitted by a student for a course or co-curricular activity. Where such work is also subject to the exception in Section 2 (Use of Artificial Intelligence), the student must comply with the requirements of both Section 2 and this Section 3.
 (e) Special Rule for Human Translators. Use of a human translator requires the instructor's prior written approval, which will not be granted absent substantial justification. The certification requirement of Section 6(b)(ii) applies where the instructor gives permission to use a human translator
 (f) Effect of Noncompliance. Use of a human translator or an AI Tool that does not satisfy every condition of this Section 3 is unauthorized and constitutes a violation of academic integrity under this Section 3, regardless of whether the student satisfied one or more of the other conditions; partial compliance with this Section 3 is not a defense to a violation of this Section 3, but may be considered in assessing the scope of disciplinary action, subject to the procedures and principles of the Honor Code. The instructor or the Law School may review the disclosure submitted under Section 3(a), the original-language text provided under Section 3(b), and the certification submitted under Section 3(c) for any work subject to this Section 3, whether or not there is a specific reason to suspect a violation, including without limitation for assessment and grading.
4. Editing Aids and Standard Research Tools Permitted. It is not a violation of academic integrity for a student to use an application, including an AI Tool, that identifies grammar, spelling, or stylistic problems and suggests corrections, or to use a legal research platform's built-in features (such as case summaries, headnotes, or search-result ranking) that incorporate an AI Tool, provided that the student does not incorporate that platform's generated text into each Submitted Work without independently verifying it against, and substantively rewriting it from, the underlying primary source. Applications and features used solely as described in this Section 4 are not subject to the conditions in Section 2.
5. When Uncertain, Consult the Instructor. If a student is uncertain whether use of a particular application or AI Tool is permissible in a course or co-curricular activity, the student should consult with the instructor before using it.
6. Attribution Requirement for Instructor-Permitted Use.
 (a) General Requirements. Where an instructor explicitly permits the submission of work written or modified by another person or by an application, including an AI Tool (whether under Section 2 or otherwise), the student must provide full attribution and notice of that use in the body of the work, together with any additional information the instructor directs.
 (b) Attribution and Certification Pursuant to Sections 2 and 3. In addition to the requirements of Section 6(a), a student submitting graded or required work to which the exception in Section 2 (Use of Artificial Intelligence) or Section 3 (Translation) applies must submit, with that work, a signed certification in the following form, or in a substantially similar form approved by the instructor:
 (i) For work to which the exception in Section 2 applies:
 "I certify that, except as disclosed in the appendix and attribution statement accompanying this paper, the analysis, arguments, and conclusions presented in this paper are my own. I certify that I have not submitted any content generated by an AI Tool as my own work without substantive independent analysis and editing, and that each AI Tool identified above was used only for the purposes permitted by Section 2(b)(i) and the proviso in Section 2(b)(iii) of this Policy. I understand that the prompts and responses disclosed in the appendix may be reviewed, that any inconsistency between that appendix and this paper may be treated as evidence of a violation of academic integrity, and that a false certification is itself a separate violation of academic integrity."
 (ii) For work to which the exception in Section 3 applies:
 [Version where AI Tool was used for translation] "I certify that, except as otherwise disclosed, this work was translated using an AI Tool, that the use of the AI Tool was limited to translation of the work, and that I have retained a copy of the work in the original language in which it was drafted. I understand that any use of an AI Tool beyond translation requires satisfaction of the requirements of Section 2 of this Instructor's AI Policy, including the further certification required by Section 2(e). I understand that a false certification is itself a separate violation of academic integrity."
[Version where human translator was used with written instructor approval] "I certify that, except as otherwise disclosed, this work was translated using the services of a human translator identified below, that the use of the human translator was limited to translation of the work, and that I have retained a copy of the work in the original language in which it was drafted. I understand that any use of a human translator beyond translation is not permitted. I understand that a false certification is itself a separate violation of academic integrity. The name of the human translator and contact details follow ;_____________."
Background information may be accessed at "AI assists. You think. You analyze. You write. You take responsibility": Creating a Course AI Use Policy Template --Policy Text, Justification and Rule Summary for My Law & Religion Class at Penn State Dickinson  (20 Juily 2026; https://lcbackerblog.blogspot.com/2026/07/ai-assists-you-think-you-analyze-you.html). 
__________

CONFERENCES

	I try to maintain an “open door” policy.  That means that I am available for discussion outside of the class meeting times and that I encourage students to reach out to me should they have any questions or concerns.  While face time is important, students should not consider it necessarily the best or exclusive means for communicating with me.  My strong preference is for meeting via Zoom. I also encourage email questions or communications. While I am available to receive student communications at any time, I will do my best to respond as quickly as possible. Zoom meetings generally will be scheduled during the business day of the Law School unless otherwise necessary. 


TECHNOLOGY HAS MADE IT EASY TO COMMUNICATE.
PLEASE TAKE ADVANTAGE OF IT.
You are encouraged to contact me by e-mail.  I will respond promptly.
<lcb911@me.com>

CANVAS

	I will be relying on PSU’s CANVAS system for most of communication with you. I will post questions to the CANVAS class site and send e-mails via that site.  Please check in regularly for information about the course.  It will be your responsibility to keep apprised of the information posted there. If in doubt please reach out. 
__________


Additional University Policies and Statements

University Statement on Students with Disabilities
Penn State welcomes students with disabilities into the University’s educational programs. In order to receive consideration for reasonable accommodations, you must contact Student Disability Resources to participate in an intake interview, and provide documentation.  Faculty members are not authorized to grant or deny disability accommodations. Visit the law school’s Disability Accommodations Process website to learn more about the process.

Counseling & Psychological Services (CAPS)
http://studentaffairs.psu.edu/counseling/ 

CAPS staff work with thousands of Penn State students per year in group therapy, individual counseling, crisis intervention, and psychiatric services as well as providing prevention, outreach, and consultation services for the University community. Services at CAPS are designed to enhance students' ability to fully benefit from the University environment and academic experience.

As specialists in working with undergraduate and graduate students, staff at CAPS can help you address your concerns in a caring and supportive environment. CAPS can help students resolve personal concerns that may interfere with their academic progress, social development, and satisfaction at Penn State. Some of the more common concerns include anxiety, depression, difficulties in relationships (friends, roommates, or family); sexual identity; lack of motivation or difficulty relaxing, concentrating or studying; eating disorders; sexual assault and sexual abuse recovery; and uncertainties about personal values and beliefs.

Counseling And Psychological Services (CAPS) resources are available in a variety of modalities to Penn State Dickinson Law students at both locations. Please review the chart below to learn more
about the resources available at each location and visit the CAPS website or call 814-863-0395 to learn more about the options. CAPS operates from Monday through Friday, 8:00 A.M. to 5:00 P.M. If there is an emergency after hours, contact the 24/7 Penn State Crisis Line at 1-877-229-6400.





Protocol for Responding to Bias Motivated Incidents

Penn State University Policy AD29 Statement on Intolerance  emphasizes that the “University is committed to creating an educational environment which is free from intolerance directed toward individuals or groups and strives to create and maintain an environment that fosters respect for others.” That policy is embedded within an institution traditionally committed to academic freedom (the policy may be accessed here) and free and open discussion. Bias motivated incidents include conduct that is defined in University Policy AD 91 (accessed here).  Students who experience a possible bias motivated incident, as well as students, faculty or staff who are witnesses of the same, are urged to report the incident immediately by doing one of the following:

*  Contact  your  County  Emergency  Dispatch  by  dialing  911  in  cases  where  physical injury has occurred or is imminent;

* File a report on the Report Bias website: http://equity.psu.edu/reportbias/statement;

* Contact one of the following offices:
University Police Services, University Park                  814-863-1111
MRC Counselor/Diversity Advocate for Students        814-865-1773
Office of the Vice Provost for Educational Equity        814-865-5906
Office of the Vice President for Student Affairs           814-865-0909
Affirmative Action Office                                              814-863-0471
 
 
Crisis Hotlines: If this is a psychological emergency that requires immediate attention, please dial
911 or visit your nearest emergency room. Below are additional resources.
• National Mental Health Hotline: 800-273-8255
• Crisis Text Line: Text LIONS to 741741
• National Suicide and Crisis Hotline: Call 988
• Connections Emergency Behavioral Health Crisis Walk-In Center: (717) 408-1353,
1100 S. Cameron Street, Harrisburg, PA 17104
• Cumberland County Crisis Intervention: 717.243.6005
• Centre County Crisis Intervention: 1-800-643-5432; A Walk-In Center is available at
2100 East College Avenue that is open 24 hours a day, 7 days a week
• Penn State Crisis Line: 877-229-6400

Sexual Assault and Domestic Violence Resources:
• National Dating and Domestic Violence Hotline: 800-799-SAFE; Text START to
88788
• Rape, Abuse, and Incest National Network (RAINN): 800-656-HOPE
• National Sexual Assault Legal Hotline: 567-742-8837
• At University Park:
 Centre Safe: 877-234-5050
 Center Helps: 814-237-5855
• In Carlisle:
 YWCA Carlisle and Cumberland County Sexual Assault Crisis Services: 888-
727-2877
 Domestic Violence Services of Cumberland and Perry Counties: 800-852-
2102

Steve Fund Text Support: The Steve Fund is an organization that specifically focuses on the mental
health of young people of color. They have a crisis text line where students of color can text STEVE
to 741741 and receive a live Crisis Counselor response.

PA Lawyers Concerned for Lawyers: Pennsylvania Lawyers Concerned for Lawyers (LCL) is
available 24/7/365 through a confidential helpline, 1-888-999-1941. Law students may access their
resources and support. Read the LCL Student Brochure for more details.

Veterans Crisis Line: The Veterans Crisis Line provides free and confidential services to all veterans, even those not registered with the VA or enrolled in VA healthcare, 24 hours a day, 7 days a week at 1-800-273-TALK (8255), select option 1.

The Office of Academic & Student Services is also available for students seeking support and
resources.
__________

SYLLABUS:[footnoteRef:1] [1:   SEE ABOVE FOR THE RULES FOR PREPARING AND SUBMITTING PROBLEMS, AND GROUP PRESENTATIONS. STUDENTS SHOULD UPLOAD PROBLEM RESPONSES THROUGH THE “ASSIGNMENTS” SECTION ON THE COURSE  CANVAS HOMEPAGE.] 


A Note on Pedagogy and a summary description of the order of the syllabus.  It is usually useful to provide students with a roadmap of where they will be taken during the course of the semester.  It is equally important to try to explain the reasons for taking a particular path from the start to the end of the course materials.  The approach taken from the perspective of the young lawyer stepping into a busy corporate practice fresh from passing the bar examination. The focus is on pragmatic learning focused on client needs, desires, and the role of the lawyer in guiding those desires and needs in ways that expose to the client the range of lawful possibility among which they may choose (and their consequences). Both the connection between the role of the lawyer and the purpose of the corporate law as a means of rationalizing and facilitating the operation of enterprises engaged in economic activity (which retains pride of place in these systems to which law serves as a complement in markets driven liberal democratic states generally and as specifically enshrined in the law/culture of the United States). 

It is within these  day to day dilemmas of corporate clients and the challenges they may bring to their lawyers, that it is possible to develop basic approaches to the theory and policy that these day to day problems and choices reflect. In more theoretical language, corporate law is best learned as an iterative phenomenological enterprise in which the law and the expectations of those who must abide it are shaped by the constant interactions between problems to be resolved and the underlying theory that validates and encourages the choices made that the analytical framework chosen.  

What follows in the full Syllabus are the class assignments for the semester arranged chronologically.

Before working through them, students might want to consider the reason for this sequence: The course materials are arranged to provide students with a view of the corporation, and the laws, norms, and principles through which it is regulated, interpretations of law are justified, and clients and lawyers weigh the risks of particular actions against the probability of affirmation of their legality by a court.  

The pedagogy for this course, then, is designed to draw the student into issues of corporations from the outside in. (1) We start with a view of the corporation as a legal entity in context. (2) We then consider the internal governance of the enterprise. (3) And then we turn to key elements of its operation and management:  (a) corporate combinations, (b) shareholder litigation, and (c) the overarching stewardship of fiduciary duty as the regulatory mechanism for policing the outer boundaries of exercises of operational discretion. The course is divided into six broad parts: 

Part 1 of the materials (Classes 1-3) introduces students to the context in which people engage in economic activity, and construct law to aid in its rationalization, and in the protection of the integrity of transactions and their enforcement.  To that end, students are introduced to the lawyer as a mediating agent and the normative and behavior expectations  of lawyers in the context of the regulation of economic activity (especially in corporate form). Students then consider the behavioral framework within which such activity is understood and the rationalization for its organization and valuation.  That study focuses on an introduction to risk and to the principal stakeholders in organized economic activity—those who control capital, those who offer labor, and those who manage the relations between them. Risk is the way in which such interactions are valued, and value maximization is the objective of actions. Risk also explains the value (to individuals and society) of permitting the aggregation of capital (we leave the value of the aggregation of other means of production, especially of labor, to other courses). But what society (and law) chooses to consider as factors in risk assessment, and what is omitted, suggests a bit about the scope and focus of the legal context in which these valuation decisions may be rationalized, and responsibility (and liability) apportioned. The student will be encouraged to explore in greater detail the role of law in both manifesting or rationalizing risk, and then in assigning responsibility for risk and risk based choices in an increasingly broad arena of law making—from issues of human rights impacts and sustainability, to those affecting sanctions based regimes limiting the sale of goods and technology transfers across borders or to certain designated persons or entities. These suggest not merely value but the allocation of the consequences, in law, of risk bearing and risk controlling.  We return to this in its manifestations as business and legal risk, and the emerging structures of corporate social responsibility and responsible business conduct.  

Part 2 of the materials (classes 3-5) then considers the legal framework built around  the valuation-risk premises around which economic activity is organized.  Students start with vocabulary and legal structure building—an overview of the legal attributes of corporate form, the fundamental role of agency expressed through the fiduciary duty principle, the role of equity in corporate regulation, and a very brief demarcation of the walls between what may be regulated within the enterprise so constructed (the internal affairs rule) and the regulation of the enterprise itself within the social and political collective of the nation. These suggest the ways in which conceptions of the corporation as a collective, as a nexus of contracts as a creature of the State, or as an autonomous organ of society shapes the way in which risk is understood and partitioned. Students are then introduced to the structures and ideologies underlying the construction of corporate statutes. Differences between corporate codes in the civil law tradition and corporate compilations in the common law tradition are used as the basis for understanding the way that statutes and courts interact intimately in the construction of law. In the process students are introduced to the mechanics of reading statutes, understanding their interconnection with caselaw, and the manner in which judges perform two quite distinct tasks in relation to both: interpreting (statutes) and developing (common law and equity). In other words, these materials introduce students to the way in which law constructs the “outer shell” of the corporate form, and develops expectations around its operations which are then expressed and applied through legal doctrine—statutes, cases, and the private law of corporate organization. It is also the portion of the class where much of the specialized vocabulary of corporate law is introduced, along with core basic concepts. Lastly the difference in the forms and organizations of traditional (Delaware) and modern (MBCA) statutory compilations operate are explored. 

Part 3 of the materials (classes 6-12) corporate formation, personality, financing, and the integrity of the enterprise. This Part 3 of the materials brings students inside the corporate form. It also introduces students to close reading of sometimes highly technical statutory provisions. First students consider the technical requirements of corporate formation and the role of the lawyer (our exposure to corporate legal ethics and the problems of privilege). These touch on the ceremonials of corporate formation and the nature and significance of the documentation that gives physical evidence of the formation (and legal consequences) of the creation of a corporate “person.” Students are then exposed to the thickness of the corporate shell and its consequences. The core jurisprudential concept here is asset partitioning—the protection of shareholders against liabilities of the enterprise, and the protection of the enterprise against the liabilities of its shareholders. Student then are exposed to the standards  applied by the courts to disregard the corporate form –veil piercing. Third, student are introduced to the constitutional consequences of corporate personality. In the process they are introduced to the now contentious issue of corporate personality (is a corporation property in the hands of shareholders, an instrumentality of the state, or an autonomous entity). Corporate personality informs the extent of constitutional protection afforded to corporations, and legal approaches to corporate purpose (to maximize shareholder welfare, stakeholder welfare, or the welfare of the nation).  Lastly, the extent of the corporation’s social responsibility (philanthropy mainly but also human rights and sustainability) is introduced. These touch on the allocation of adverse impacts of externalized activity and efforts to internalize the costs and consequences of such risks of negative impacts in some areas of corporate activity (sanctions, regimes, human rights, and sustainability, etc.). Students here will be introduced to the language within which these issues are sometimes wrapped—Environmental, Social and Governance (ESG) reporting, and the regulatory supervision of compliance based state objectives based legal regimes.
Students are then introduced to the language that corporations use to speak about themselves, and which serve as the basis for rationalizing systems of legal control over the scope of responsibility and the discretionary decision-making of corporate directors, officers, and shareholders.  That language is the language of accounting and financial reporting.  That language is both a consequences of and a means of giving expression to the fundamental corporate purpose to maximize corporate value. Current challenges to this “language” of corporate manifestation are also explored in the form of supplementary or alternative reporting regimes. With these tools, students are ready to consider the financing of the now formed corporate entity. That is, students are introduced to the forms of the bond that tie certain corporate stakeholders (lenders and investors) to the corporate collective in ways that are different from that of others (labor, the State, etc.). To that end, students are introduced to the basics of corporate finance. Students consider the rules for the financing of enterprises. These include both an understanding of the nature of financial instruments and the differences between them (e.g., equity and its sub-forms as well as the variations of the forms of debt). Special attention is paid to the regulation of dividends and the rules of legal capital. Students are introduced to the concept of “par value” and of dividends and its legal constraints. Lastly, students also consider the circumstances under which the corporate form may be disregarded (veil piercing).  

Part 4 of the materials (classes 13-18) are meant to familiarize students with the legal regimes developed for the internal management of the corporate enterprise and the issues of the “special case” of closely held corporations. Here students are introduced to the standard model of corporate governance: (1) shareholders bear all residual risk and retain all residual reward of corporate operations and performance, but do not manage the firm—their control rights are fundamentally limited (like citizens in a liberal democracy) to the exercise of their power to vote; (2) directors have no authority as individuals; shareholders vote for individual directors, but these individuals acquire authority only as part of a collective--they are aggregated elements that together comprise another abstracted person—the board (or college/collective) that is charged to collectively manage and oversee the affairs of the corporation; the board (not directors) are the spirit of the enterprise made (collective) flesh and exercise the authority to bind the enterprise; (3) managers/officers are responsible for the day to day activities of the enterprise under the authority of the board of directors; they serve the enterprise by serving the board; they do not serve the shareholders or other constituency but are the agents of the corporation as manifested in its board. In short, shareholders vote, directors set policy and bind the enterprise, and managers operate the enterprise. There are other stakeholders in a corporate enterprise, of course, but they are of only passing interest to the corporate law (employees, trade creditors, lenders, the communities in which the enterprise operates, etc.). Students consider why this is so in the United States. Lastly, students study the more technical aspects of the role of shareholders (the complexities of rights and forms of shareholder voting); the role of directors (requirements for meeting and valid action and their role in governance; the role of officers, and lastly the role of lawyer-advisors. Lastly, students are introduced to the fundamental principle of organized economic activity—the principles of agency. Corporate law presents a very specific application of rules and cultural expectations around the premise that people may be hired to undertake tasks not for themselves but for others. That applies as much to shareholders delegating managerial authority to directors, as it does to directors delegating the responsibility for the day to day operations of the enterprises on managers.  Students are then exposed to the way that the law permits variation in the standard model through (a) special provision for closely held enterprises, and (b) through statutory rules that are enacted as default provisions but which permit some sometimes substantial deviation if set forth in the corporate charter or in the bylaws or sometimes in shareholder agreements. The law of oppression in the close corporation is also considered, focusing on common law and statutory approaches.  

Part 5 of the materials (classes 19-21) introduce students to the basics of corporate combinations and shareholder litigation. This Part briefly introduces students to the basics of corporate combinations and shareholder litigation. With respect to corporate combinations, students are first introduced to the principle economic structures of such combinations—mergers, triangular mergers, statutory share exchanges. The legal structures for those combinations are introduced. These produce a perhaps necessarily complicated regulatory environment of rights, duty and obligation which shift risk and responsibility depending on the character of the transaction and the parties engaged in them. Students then consider the de facto merger doctrine and the special problems of sales of assets transactions. This touches on one of the great contradictions of corporate law—that law must sometimes give way either to a higher law or to the generative principles that give law their form. More broadly, it suggests the pervasive effect of equity in the shaping of corporate law—whether in the form of statute, of private law, or of common law. With respect to shareholder litigation, students consider the way that the law distinguishes between direct and derivative litigation and the consequences. They consider then the general outlines of the requirements and procedural movement of derivative litigation.  These include rules on capacity (who can sue), reliance, causation, and injury.  Much attention is paid to the fundamental core of shareholder litigation in contemporary times—the demand requirement (the requirement that absent a waiver or excuse) shareholder litigants must make a demand on the board to correct the breaches alleged before they may file their derivative action in court. These are rules of both process and substance and provide a useful segue to the last set of materials considered in this introduction to corporate law. Within all that legal structuralisms lie the more profound issues of policy: (1) the balancing of the rights, duties and prerogatives of shareholder, officers and directors; (2) the consequences of setting one of more conceptions of the corporate enterprise as the normative baseline from which law is possible; (3) the role of the courts and the protection of individual agency in a system that prizes human individual autonomy and the regulatory oversight of the State and its (judicial) organs; (4) what sorts of abuse are worth expending political and judicial capital to oversee, and the structures of rights protection; and (5) the normative consequences of choosing specific forms of otherwise neutral appearing procedural pathways.  

Part 6 of the materials (classes 22-28) caps off the course with a more granular consideration of the meaning and application of fiduciary duty in a wide variety of contexts. The course ends with a more systematic and detailed discussion of fiduciary duty.  In a sense, that discussion provides a capstone in the sense that it draws together all of the elements of corporate law that had been discussed through the first parts of the semester and  puts together various elements of corporate conduct that have been discussed in the margins respecting each. One deals here with the judicial oversight (through law) of risk allocation in a context in which the fundamental object of accountability centers on abuse of discretion by those who have been assigned risk controlling authority within the enterprise. The materials start with consideration of the overall framework for fiduciary duty by distinguishing between fiduciary duty as a normative (conduct)s standard and as a standard of liability.  It also distinguishes between the conduct of an individual director (which may or may not result in liability) and the actions of the board (which do). Also distinguished is the difference between fiduciary duty and the procedural requirements that must be undertaken to move from allegation to a finding of liability.  This involves the introduction of the core concept of the “business judgment rule.”  The BJR is, like fiduciary duty itself, both a normative rule (courts will not second guess board decisions and boards have a very wide scope of discretion in managing a corporation) and a rule of process (determining the rules under which the normative presumptions of the BJR can be overcome and the shifting burdens of production and proof that must be met to move to liability). It reflects the manifestation of the ideology of the relationship between (1) courts and corporate rights holders; and (2) among corporate rights holders in arranging the allocation of risk bearing and control within an environment fueled by a constant stream of discretionary decision making only some of which is subject to legal oversight, but all of which is subject to the constraints of abuse. Students then untangle the various forms of fiduciary duty that are been developed by the courts: (1) duty of care (monitoring); (2) duty of care (transactional); (3) duty of loyalty (conflicts of interest); (4) duty of loyalty (independence); (5) duty of loyalty (good faith); and (6) duty to disclose. All of these are then applied in varying contexts in which they tend to arise. Also untangled are the normatively embedded systems of process for determining liability—and against whom—through process mechanisms focused on a presumption of honest behavior and the consequences of producing enough evidence to overcome that presumption. These are encased, in turn, in what in Delaware is referred to the “entire fairness” test. It is a mechanism the origins of which are meant to preserve the benefit of the bargain of those whom the law protects, but which then balances the failings of the parties in arriving at a state of reasonable meeting of expectation in markets and among people who suffer the flaws of humanity intensified in the presence of the prospect of financial gain (or ruin). Shifting of burdens of proof and of justification reflect normative choices about which of the actors are protected and the extent to which others must overcome that sense of systemic protection (the prerogatives of a board to manage, the protection of the financial interests of shareholders against self-serving action, etc.) that the system if corporate law may be presumed to protect. The shifting boundaries of all of these moving parts then provide the context in which the student may come to understand both the specificity of actions (based on shifting facts and circumstances of a particular set of allegations of breach) and its generality (the effects of an individual decision on the integrity—normative and procedural) of the system itself. Lastly, the class will explore the potentially far reaching changes to the law of fiduciary duty, and especially the law and standards by which liability is assessed as it has been evolving during the course of the litigation against Elon Musk, litigation which produced a controversial decision of the Delaware Chancery Court and a Supreme Court decision (December 2025) that did little to clarify ambiguities, scope of changes and  application. Finally student s will consider the effects of the February 2025 amendments to the Delaware Corporate code that also affects this changing landscape.

Chapter Problem Assignments and Group Presentation assignments will be undertaken in accordance with the instructions provided in the “Grades” section of this Syllabus. 








Class 		Topic 									Pages 



PART I: CONTEXT

1	Syllabus Review; “7 Essential Functions of a Corporate Lawyer” 
						
Optional Readings: Leo Strine, “Perfectly Frank: A Reflection on Quality Lawyering in 	Honor of R. Franklin Balotti,” Business Lawyer 72: 607-621 (2017); Curry, “Beyond the Oath: Recommendations for Improving Civility (Calif. Bar 2022).
--EXTRA CREDIT: Write a 2,500 word on themes 
Raised in either or both of the Optional Readings
Read Syllabus and “7 Essential Functions” Article

2 	Business and Risk		 				TEXT Chapter 1 
	--Prepare “Julia and Jonathan” Problem
 “Risk and Return” (from the 10th edition 
available in module); (11th edition
 pared down version at TEXT 7-8) 
--Student Teaching Note: Student Reading Note: Risk Allocation in the Formation of a Business Enterprise: The Problem of Julia and Jonathan’s Vineyard (in the module)	


PART 2: CORPORATION WITHIN ITS STATUTORY CAGE 

3 	Intro to Business Entities and Concepts: 
	Overview of Legal Attributes					TEXT Chapter 2
	Fiduciary Duty and Equitable limits				pp. 15-44
	Doctrine of Independent Legal Significance			
--Gunderson v. The Trade Desk, Inc (Nov. 6, 2024) (pp. 1-3; 9-26)
--Commentary on Gunderson	
	Comparison of Del Business Entities Chart
Student Teaching Note: Legal Hierarchies, and Three Core Principles of Delaware Corporate Law
[bookmark: OLE_LINK1]Group Presentation 1
	Group 1;12: Sources of law (pp. 15-25)
Group 2; 11: Basic attributes of firms (pp. 25-35)
Group 3; 10: The basics of fiduciary duty (pp. 35-41); close reading of Beyer v. Beran; Facts, the nature of fiduciary duty, the difference between breach of conduct and standards for liability)
Group 4; 9: Equitable limits (pp. 431-48) Schnell: what is equity, how does it work in corporate law, what was the issue developed by the facts, what was the core principle of corporate law the court was protecting, explain the justification for the rule that protection of a core principle can void  conduct otherwise permitted by statute)
Group 5; 8: Doctrine of Independent legal significance (Gunderson case and analysis; how is this distinguished from Schnell?)
	Group 6; 7: Problem pp. 48-49
ORAL PRESENTATION: GROUPS 1-6


4 	The Statutory Basis of Corporate Law			STATUTES	
	--Read Table of Contents for DEL CODE & RMBCA; 
Skim through DEL CODE and RMBCA
--Student Teaching Note: Civil Codes vs. Common Law Compilations; Delaware Code vs. Model Business Corporation Act: Structural Comparisons (in the Class 4 Readings Module) 
Group Presentation 2
Group 1;12: Distill the insights extracted from the “Reading Note”
Group 2; 11: Sketch out broadly the differences between the organization and substance  of Del & MBCA respecting corporate formation, powers (MBCA Chps 1-4; Del.§§101-136)
Group 3; 10: Sketch out broadly the differences between the organization and substance  of Del & MBCA respecting Shares (MBCA chp 6; Del., §§; Del. §§151-205, 244)
Group 4; 9: Sketch out broadly the differences between the organization and substance  of Del & MBCA respecting directors and the board (MBCA chps 8 §§8.01-8.32; 8.50-8.63; Del. §§ 141-146)
Group 5; 8: Sketch out broadly the differences between the organization and substance  of Del & MBCA respecting officers (MBCA  §§8.40-8.44; Del. §§142-143, 145)
Group 6; 7: Sketch out broadly the differences between the organization and substance  of Del & MBCA respecting shareholders (MBCA Chp. 7; Del §§ 211-233)
ORAL PRESENTATION: GROUPS 7-12
		
5 	Governance Public Corporation				TEXT Chp 11 	
									pp. 487-525
Salzberg, et al. v. Sciabacucchi, 2019 (Del. Mar. 18, 2020)
Maffei v. Palkon, 339 A.3d 705 (Del. 2025) (full opinion and redacted summary included) and Del. Code § 390
Student Teaching Note: The Internal Affairs Doctrine in Delaware Corporate Law — Nature, Evolution, and Application
Optional Reading: Lowenstein, “Pushing the Envelope”
--EXTRA CREDIT: Write a 2,500 word on themes  raised in the Optional Reading
Group Presentation 3
Group 1;12: discuss the Models of Corporate governance (separation of ownership from control; Market for Governance, and Contractarian models) with consequences for corporate law
Group 2; 11: discuss the Models of Corporate governance (Political Product, Shareholder Primacy, Director centric and Agency capital  models) with consequences for corporate law
Group 3; 10: Discuss internal affairs doctrine as a constitutional principle (pp. 503-511)
Group 4; 9: Discuss Salzberg case (focus on the discussion of internal affairs)
Group 5; 8: Discuss the choice of state of incorporation issues (pp. 511-525)
Group 6; 7: Discuss and analyze reincorporation and domestication provisions of Delaware law (§390, and the Maffei case esp. pp. 36-55, 60-64)
ORAL PRESENTATION: GROUPS 1-6
		
[image: Diagram
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Source: Gibson, Dunn, “Delaware Supreme Court Unanimously Upholds Federal-Forum Provisions” 

PART 3: FORMING THE CORPORATION; CORPORATE LEGAL PERSONALITY AND CONSTITUTIONAL/SOCIAL RIGHTS AND EXPECTAITONS 

6 	Forming the Entity; Advising the Entity			TEXT Chp 9
--Del., §§ 101-110, 115-116, 121-122
--RMBCA §§1.20-1.23; 1.40; 2.01-5.04
--FACT BASIS FOR FORMING THE CORPORATION:	
-	-READ Precision Tools Problem Part 1(in the Module) 
--PREPARE  using facts from Precision Tools Pt 1:
Prepare Articles of Incorporation, with justifications for each provision; include a set of questions  for the clients necessary to  complete  the other organizational documents

7 	Piercing the Corporate Veil  					TEXT Chapter 8
--Prepare Jack & Jill Problem (pp. 362-63) BUT also assume they also formed a corporation
-- Liability for Pre-Incorporation Transactions RMBCA ¶2.04


8 	The Constitutional Law of Corporations [ZOOM CLASS] 	TEXT Chapter 10
Business Entity and Legal Personality 			pp. 428-442 
--Read also: Student Teaching Note: Explanatory Memorandum--Three Theories of Corporate Legal Personality and Corporate Law: Concession, Contract, and Autonomous Entity (Available in the Module) 


9	Corporation and Society (BUSINESS PURPOSE)		Text Chapter 10		Corporate Charitable Giving					pp. 397-428
--Read: Student Teaching Note: The Jurisprudence of Corporate Charitable Giving in Delaware and its Application to a Hypothetical Corporate Donation  (Including Appendix: Sanctions, Blacklists, and International Facilitation/Complicity Norms 
as Constraints on Corporate Charitable Giving) (in the Class 9 Readings Module; includes a Problem and a template answer)
--Business RoundTable Statement of Corporate Purpose
--Prepare Physis Food Problem					pp. 442-444	
Group Presentation 4
Group 1;12: Corporate Purpose Dodge v. Ford case (what is the standard, rereading facts to conform to standard?
Group 2; 11: Corporate Purpose eBay Domestic case (case analysis; how would you have advised the client to avoid liability?)
Group 3; 10: Social Obligations and ESG (Text pp. 416-427 with a focus on  the Alliance Fair Board Recruitment case—facts, majority dissenting analysis, standards and relation to corporate purpose)
Group 4; 9: Analysis of Physis Food Problem, pp. 442-444
Group 5; 8: Analysis and summary of The Jurisprudence of Corporate Charitable Giving with particular attention to the problem and its analysis
Group 6; 7: Analysis and summary of the APPENDIX (Sanctions, Blacklists, and International Facilitation/Complicity Norms
as Constraints on Corporate Charitable Giving) to The Jurisprudence of Corporate Charitable Giving with particular attention to the problem and its analysis
ORAL PRESENTATION: GROUPS 7-12

10	Introduction to Financial Accounting  			TEXT Chapter 6 
	--RMBCA § 16.20
	--Read the chapter with reference to Precision Tools Basic Facts
--Read: “A Student Note on Critical Approaches to Accounting for Lawyers” in the module
--Optional Reading: Moses Pava, “From Corporate Accounting to Corporate Accountability” 
--EXTRA CREDIT: Write a 2,500 word on themes 
Raised in the Optional Reading
Group Presentation 5
Group 1;12: What is a balance sheet and what does it tell you about the company; how do you use it to get a sense of the enterprise, what is the value of comparing balance sheets over time; what are some of the ways you can analyze the balance sheet?
Group 2; 11: What is an income statement and what does it tell you about the company; how do you use it to get a sense of the enterprise, what is the value of comparing balance sheets over time; what are some ways of analyzing the income statement?
Group 3; 10: What is a statement of cash flows and what does it tell you about the company; how do you use it to get a sense of the enterprise, what is the value of comparing balance sheets over time; what are some ways of analyzing the statement?
Group 4; 9: Assume that Michael, Jessica and Bernie (Precision Tools Part 1) are looking to buy the business; how would you approach an analysis of the Balance sheet?
Group 5; 8: Assume that Michael, Jessica and Bernie (Precision Tools Part 1) are looking to buy the business; how would you approach an analysis of the Income Statement?
	Group 6; 7: Assume that Michael, Jessica and Bernie (Precision Tools Part 1) are looking to buy the business; how would you approach an analysis of the Statement of Cash Flows?
ORAL PRESENTATION: GROUPS 1-6


11 	Financial Structure of the Corporation: 			TEXT Chapter 7
Corporate Securities,						pp. 275-286 
	Del. §§ 102(a)(4), 151-153
RMBCA §§ 6.01-6.04; 6.24-6.26
--Prepare precision Tools Problem Part 9			

12	Legal Capital; Dividends					TEXT Chapter 10
	--Prepare Problems on Legal Capital and Dividends	pp. 286-301
	Delaware §§ 151-154, 170, 244
RMBCA §6.40


PART 4: THE STANDARD MODEL OF CORPORATE GOVERNANCE

13 	Intro to the problem of Officers: Agency			TEXT Chapter 3	
	--Prepare Problem: Robotech				pp. 93-94
	Delaware §§ 142-143
	RMBCA §§ 8.40-8.44							
	--Ratification of Defective Acts RMBCA §§ 1.45-1.52

14  	The Role of Directors in Governance				TEXT Chapter 11
	Distinguishing between Officer and Board Action		pp. 467-476
	--Prepare Problem: Widget Corporation	
	Delaware §§ 141, 143-144
RMBCA §§ 8.01 – 8.11
			

15 	Shareholder Role in Governance				TEXT chapter 11
Shareholder voting	pp. 476-504
Shareholder Proxies
State Law Disclosure Rules
RMBCA §§ 7.01 – 7.29
DELAWARE §§211-216


16	Planning in the Close Corporation				TEXT Chp 5
Oppression in the Close Corp					pp. 222-240
	--RMBCA §§ 7.20-7.32; Chp 14
	--Delaware §§ 212-218					
Group Presentation 6
Group 1;12: Describe the rules about sterilizing the board of directors and cumulative voting
Group 2; 11: Describe the differences purposes and mechanics of RMBCA 7.32 and Del Close Corp Annex.
Group 3; 10: Describe the mechanics and purpose of Voting Trusts under Del and RMBCA including benefits and risks.
Group 4; 9: Describe the mechanics and purpose of Vote pooling agreements and irrevocable trusts under Del and RMBCA statutes, plus benefits and risks
Group 5; 8: Describe the common law Massachusetts approach to minority shareholder protection and the standard  and process rules in Wilkes (p. 235)
Group 6; 7: Discuss statutory oppression rules in RMBCA 14.30
ORAL PRESENTATION: GROUPS 1-6


PART 5: CORP. COMBINATIONS AND SHAREHOLDER LITIGATION

17	Corporate Combinations					TEXT Chapter 12 
	--Prepare Problem: Alpha, Inc.				pp. 533-34		
	--Voting and Appraisal Rights Chart


18	Shareholder Litigation					TEXT Chapter 13
Direct v. Derivative Action	pp. 535-556
Flow Chart	
Shareholder Inspection Rights	

19	Shareholder Litigation					TEXT chapter 13
	Demand Requirement						pp. 656-601
	Settlement
--Prepare Problems Malus, Inc.				pp. 597-601


PART 6 FIDUCIARY DUTY

20	Overview of Fiduciary Duty
	Conduct Standard: individual directors
	Liability Standard: action of the board as a whole
	HANDOUT AND FLOWCHART (DECISION TREE)


21	The Duty of Care:						TEXT Chapter 14
	 --Prepare Problem: Craft & Trade, Inc. 1			pp.644-646


22	The Duty of Care/Duty of Loyalty				TEXT Chapter 15
	Entire Fairness						
	Self-Dealing							
	--Prepare Problem: Craft & Trade, Inc. 2			pp.679-680				

23	Duty of Loyalty: Good Faith					TEXT  Chapter 16
	--Caremark & its progeny
	--Duty to Disclose 						Text 504-513
--Prepare Problem: Hew Pack, Inc.				pp.742 et seq.		
--Student Note on the Evolution of t6he Caremark Standard—From Duty of Care to Duty of Loyalty
Optional Reading: Matthew Goeller, 
Nicole Mueller, Kelly Terribile, Michael Vail, 
“The Continued Evolution of Caremark Oversight 
Liability,” K&L Gates (October 2024) 
--EXTRA CREDIT: Write a 2,500 word on themes 
Raised in the Optional Reading


25 	Duty of Loyalty: Controlling shareholders	 		TEXT Chapter 17
	--Prepare Problem: Omnibus Financial			pp. 797
	--Tornetta v. Musk, on ENTIRE FAIRNESS			Musk Backgrounder


26-27	Issues in Mergers & Acquisitions				TEXT Chapter 18 
	Hostile Deals
	Sale & Change of Control
	Prepare Problem: Continental Box, Inc.			pp. 856


__________
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