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Overview. In this course we will consider the law of corporations and corporate governance in
the United States—that is, the rules that govern the control of business enterprises under
American law. The material is approached from an “international perspective”, meaning it is
aimed at a non-U.S. lawyer familiar with corporate law in their home jurisdiction who wishes to
understand the distinctive features of the U.S. system. Where appropriate we will compare and
contrast U.S. approaches with those of other major legal systems.

We begin with basic background in U.S. corporate law, including how the separation of ownership
and control common in U.S. corporations gives rise to agency costs, how shareholder voting to
elect the corporation’s directors influences those costs, and the fiduciary duties of directors
under Delaware law, the dominant source of state corporate law in the United States. We will
also consider the enforcement of these duties through shareholder lawsuits, the frequency of
which is arguably a unique feature of the U.S. system.

We then turn to a series of topics in corporate governance that provide opportunities to explore
the application of fiduciary duties in specific contexts. We begin with executive pay, which offers
the potential to align managers’ interests with those of shareholders. Then, we consider
directors’ fiduciary duties in relation to corporate risk management and compliance. We next
consider the duties of directors in relation to mergers and acquisitions. After examining the
typical structure and regulation of those transactions under Delaware law, we will introduce the
idea of contests for corporate control and Delaware law governing takeover defenses, before
turning to the private-law innovation that now dominates contests for control in the United
States: the poison pill. Then we will consider how directors’ fiduciary duties change as the sale
of the corporation becomes increasingly likely. Finally, we will conclude by turning to the
acquisition of control through proxy fights, now the dominant mode of conducting control
contests in the United States.

Class structure. Classes will be held from 10.00am to 12.00pm and 1.30pm to 3.30pm, with a
fifteen-minute break at the approximate midpoint of each class. In an effort to provide you with
as much background as possible in this area, we expect to cover as much material as our time
will allow. Active participation is encouraged.

Reading Materials. For each of our sessions, | have selected Reading Materials for your
consideration, which will be made available to you online. The materials are drawn principally



from WiLLAM T. ALLEN & REINIER KRAAKMAN, COMMENTARIES AND CASES ON THE LAW OF BUSINESS
ORGANIZATION (6™ ed. 2021) (“A&K”).

Statutory Background. Occasionally your reading in A&K will refer to regulations and statutes
that will provide helpful background for our discussion. For example, A&K may refer to
regulations promulgated by the United States Securities and Exchange Commission (“SEC”),
which govern virtually all large American corporations. In addition, A&K will often refer to
statutes enacted by American state legislatures, and particularly the Delaware General
Corporation Law (“DGCL”), because the majority of large U.S. public companies are subject to
Delaware law. In those cases, | have noted the relevant regulations are statutes that you should
review and have provided links to the text of those regulations or statutes in the syllabus.

Recent Developments. U.S. corporate law is constantly changing, and in some cases there are
new developments of which you should be aware. In these cases, | have included links to the text
of relevant judicial decisions under a separate heading in the syllabus entitled Recent
Developments.

PowerPoint slides. PowerPoint slides will be made available in advance of each session so that
you can print them or have them open on your laptops for notetaking. You may find it helpful to
have these slides handy during our sessions so that you can follow our discussion.

Contact information. My email address is john.armour@Ilaw.ox.ac.uk. If you have any questions
on our material, or if you would find it helpful to discuss our work outside of class, please don’t
hesitate to email me.



mailto:john.armour@law.ox.ac.uk

Syllabus

Although | will endeavor to follow the schedule below as closely as possible, we may proceed
more quickly or slowly than is indicated. So long as you have completed the assigned readings
before each session as indicated below, you will be appropriately prepared for our discussion.

Class Date Topics Reading Materials

Part One: Introduction to U.S. Corporate Law (Two Classes)

1 Monday, Economic Theory; A&K, pp. 111-116, 189-196, 200-203,
July 14 (am) | Shareholder Voting 229-246.

Statutory Background: Delaware General
Corporations Law (“DGCL”) § 141; SEC Rule 14a-8
Recent Developments: West Palm Beach
Firefighters’ Pension Fund v. Moelis (2024) pp. 2-
14; Tesla 2024 Stockholder Proxy Solicitation

2 Monday, Directors’ Fiduciary | A&K, pp. 259-262, 269-275, 310-313, 316-322,
July 14 (pm) | Duties in Delaware 323-336
Law

Statutory Background: Delaware General
Corporations Law (“DGCL”) §§ 102(b)(7), 144
Recent Developments: Maffei v Palkon (2025), pp.
36-43; Macey & Romano, Disrupting Delaware’s
Dominance (2025); cf Micheletti & Parker,
Delaware’s Continued Dominance (2025)

Part Two: Topics in Corporate Governance (Three Classes)

3 Tuesday, The Law and A&K, pp. 375-399.
July 15 (am) Economics of Tornetta v. Musk (2024) pp. 2-8, 102-127, 158-
Executive 192

Compensation

4 Tuesday, Duties of A&K pp. 277-306.
July 15 (pm) Oversight: Risk
Management and Statutory Background: DGCL § 102(b)(7)
Compliance Recent Developments: McRitchie v. Zuckerberg

(2024), pp. 2-19; In re McDonald’s Corp.
Stockholder Litigation (2023), pp. 2-5.



https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc0Nn19.SeHO3svSsY86pPzb2T4q5fwZKpC57vGRbnMEpsOHnNQ
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc0Nn19.SeHO3svSsY86pPzb2T4q5fwZKpC57vGRbnMEpsOHnNQ
http://delcode.delaware.gov/title8/c001/sc04/index.shtml
https://www.law.cornell.edu/cfr/text/17/240.14a-8
https://cases.justia.com/delaware/court-of-chancery/2024-c-a-no-2023-0309-jtl-0.pdf?ts=1708720323
https://cases.justia.com/delaware/court-of-chancery/2024-c-a-no-2023-0309-jtl-0.pdf?ts=1708720323
https://ir.tesla.com/_flysystem/s3/sec/000110465924067896/tm2413800d17_defa14a-gen.pdf
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc0N319.o1fmF9Hk-4lz4pHvW3wJEt7FqoD1_z2x0ajwQh9t6aU
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc0N319.o1fmF9Hk-4lz4pHvW3wJEt7FqoD1_z2x0ajwQh9t6aU
http://delcode.delaware.gov/title8/c001/sc01/index.shtml
https://delcode.delaware.gov/title8/c001/sc04/index.html
https://courts.delaware.gov/Opinions/Download.aspx?id=374990
https://corpgov.law.harvard.edu/2025/03/07/texas-is-disrupting-delawares-dominance-through-innovation/
https://corpgov.law.harvard.edu/2025/03/07/texas-is-disrupting-delawares-dominance-through-innovation/
https://corpgov.law.harvard.edu/2025/05/23/delaware-tells-companies-lets-stay-together/
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc0OH19.nyLmhdtMjMg4f2DcopjIPF7c-qyl7dzoVHu-G53-iMQ
https://courts.delaware.gov/Opinions/Download.aspx?id=359340
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc0OX19.UbBYzTTmnVtIjwCchIWNi0PwwD500w41d2acf0D675Q
https://delcode.delaware.gov/title8/c001/sc01/
https://cases.justia.com/delaware/court-of-chancery/2024-c-a-no-2022-0890-jtl.pdf?ts=1714494707
https://cases.justia.com/delaware/court-of-chancery/2024-c-a-no-2022-0890-jtl.pdf?ts=1714494707
https://courts.delaware.gov/Opinions/Download.aspx?id=343130
https://courts.delaware.gov/Opinions/Download.aspx?id=343130

5 Wednesday, Enforcement of A&K, pp.411-418, 420-422,
July 16 (am) | Fiduciary Duties: 431-442.
Shareholder
Litigation Statutory Background: Federal Rules of Civil
Procedure, Rule 23.1
Recent Developments: United Food and
Commercial Workers Union Tri-State Pension
Fund v. Zuckerberg, pp. 37-41.
Class Date Topics Reading Materials

Part Three: Transactional Governance—M&A and Control Contests (Three Classes)

6 Wednesday,
July 16 (pm)

Economic Reasons
for Mergers;
Transactional
Structure and

Related Legal Rules

A&K pp. 497-526.

Statutory and Regulatory Background:
DGCL § 251

7 Thursday, | Directors’ Fiduciary A&K pp. 594-605, 624-628,
July 17 (am) | Duties and the Sale 549-559, 565-573.
of the Firm
8 Thursday, Defensive Tactics A&K pp. 579-587, 590-592,
July 17 (pm) | and the Poison Pill 605-613, 662-668.

Recent Developments: Williams Companies
Stockholder Litigation (2021).



https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc1MH19.0ZYs3-56JhOZnHOlsK0HcXpG6Ns2Ob-vIvjx5AIZPo4
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc1MH19.0ZYs3-56JhOZnHOlsK0HcXpG6Ns2Ob-vIvjx5AIZPo4
https://www.law.cornell.edu/rules/frcp/rule_23.1
https://courts.delaware.gov/Opinions/Download.aspx?id=324700
https://courts.delaware.gov/Opinions/Download.aspx?id=324700
https://courts.delaware.gov/Opinions/Download.aspx?id=324700
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc1MX19.J-lyOWC0VQ-R41yEPjSE1JuXf0qSwIaXwwF90nkCsgA
http://delcode.delaware.gov/title8/c001/sc09/index.shtml
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc1Mn19.FY-bf7lcMLhGVG8trntKurg61BZ0khSENSLtQiSlX7c
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc1Mn19.FY-bf7lcMLhGVG8trntKurg61BZ0khSENSLtQiSlX7c
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc1M319.mNQ-gfgQdIKwq6JqQeDtj6TKT0BEWXxF5MCZnV2Um2M
https://passport.law.columbia.edu/_customtags/ct_DocumentRetrieve.cfm?token=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJwYXlsb2FkIjp7InRpbWVzdGFtcCI6IjIwMjMtMDYtMjFUMDk6MDE6MjQiLCJleHBpcmVMaW5rIjpmYWxzZSwiZmlsZUlkIjoyNjc1M319.mNQ-gfgQdIKwq6JqQeDtj6TKT0BEWXxF5MCZnV2Um2M
https://courts.delaware.gov/Opinions/Download.aspx?id=317240
https://courts.delaware.gov/Opinions/Download.aspx?id=317240

