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2021 £ 12 BRI AENE (IBITER) ) (LATER "8 8 A
HERER" ) BRESTIRENAEENRG, BEARLL—XEEMEIARH,
BRE—EXEEFA B TEESN, ES 215 FEIRSIA TSR
FEEAE (MEE. 2E. PEEEE) AEAEEHPH "HFHRHE"
(squeeze out) B "SEHZHE" (sell out), BILIIERSNEATES
AN FABERLTEFEZTERZ TR, TLUAZERERSRN, I
Hh, S 164 Z5 I N TIEIENHRNESRERNEY 20%; BN R TH
RRASIE. BERY, TRTIREAEZESE 74 & "FNXRREIER" RIAE,
RIS 90 &£, 172 FAETAREBIN "SRRI |, B8
&7 RINRIMEHZZFRIFAEI (appraisal right), MISSMRNIEE,
AEFESFENHER T, fRREEOMENERPNNEREFE, BRT
HERG, NMERERIMFRENESREERENNS (fiduciary
duties) BURFIA, HRAELIAEMBASE 180 FFFM, R T NESEM
BEE. ER N SAIE. TR A BRI BRI H MWL N Z A,
BB RE—MEINEE AR WA N 2= HERY.

EAURZ&/IERNERE, AWBEERMHAI., —FEATSH
(merger), FMB—Zi% (one step) HMW, RABENNRZZHAN=A
FW (triangular merger), MIXEPERIBRIEEREZEME "RA=MA
FM" (reverse triangular merger), BI&HAEHATLETRZI—
SPV (merger sub), AEEHSFHEILT] (target company) IRIKEF,
WEFRTAFERT (survived company), XEFHEREZTLE, NMA
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HRRAHTHINERS, EIABER. XEA LRIFERIW TR
BRERNHESIN. FMEFMBEL (tender offer) IIHFHAHEBIRZEE
(two steps) Wiy, BPSoieBeIWe, ARBEEEFH . WRETWELH
#8id 90%, AJLAERMNEIEIENSREESH, TEBEIRKIELEIRES
AR, XtIRZHEINEFF (short form), (BUIRAZEI—ELLG], FAEE
FRAESR, MEFMBIHRNGEH (long form), BLIKNMSA—NREDEE
X EMATREREABRSHIARLNTHITH, WTFREABBLDHL
a8, BARBEE;RHAEN., EERHEMNT 2013 FENTEHATE
(DGCL, Delaware General Corporation Law), EFIZE 251 (h)
BN REEZZARNRGEEABIAWMY, B THEREEREE
EEF. [*1.DGCL, §251 (h) (3): Immediately following the
consummation of the offer referred to in paragraph (h) (2) of this
section, the stock irrevocably accepted for purchase or exchange
pursuant to such offer and received by the depository prior to
expiration of such offer, together with the stock otherwise owned
by the consummating corporation or its affiliates and any rollover
stock, equals at least such percentage of the shares of stock of
such constituent corporation, and of each class or series thereof,
that, absent this subsection, would be required to adopt the
agreement of merger by this chapter and by the certificate of

Nt

incorporation of such constituent corporation)iXmiELkE R BB
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MRIR D EEFEIAR 50%t, BIRTE#ESCiES T . mital, MNRELE
JIEARE 90%HILLI, R iREFTEIEHR AR SRR L3k, IER
TIFEEBT, S—EHEZGHAE, REEZAWTUSRFEE, AL
EHEUWE (hostile takeover), FERBAIZE, BELANZRIESETHIR
n, MEENTERMNZE, FIRERERRUEERFREMNARERIER
FIRANEAR], ZEEASRILEMNARFT ARSI, SAXEARBART
EEERAIMGE.

TR, FEEETICHRSHEE, 153IRMRIP/NRRNGEE
TCERZNEE, FE26E: 1. ENNIFEENGMERER,; 2. XIEH
HAVINRZRAMAIGRIF; 3. IMRRRITHERATRE, 4. EEEHEFRHEN
NEREFRE; 5. WRHRIREAZHIER NS5k R, HiX
mEAXAFE, NTE—NIE, EERE 1968 FRiEE 1 REREET
x5 (Williams Act), [FREE8 1934 F (52 Zz%) K913 (d) #
14(d) (1) &K, EXRFRNHEEFLEFLFERER. [*2.Sautter, Christina
M.. “Tender Offers and Disclosure: The History and Future of the
Williams Act”  (2015) JXFHEZANEE, NRIRAHTFZ—RITET
&, bean Dell FAEUEGIF/NEIRHAIIITETAN, BRIX =R
FHNBRIZEGIZ—, [*3.In re Appraisal of Dell Inc., CA No. 9322-VCL

(Del.Ch.May 31, 2016) |S3ABBRS RO TEAZ, HEL
HARFHARIPAVNRR. B MMFENESRRFLR, SHER
EXN5S, XFFAIFEEN, 5rIRRIESSRIESEKMN, JHER
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oiEER, EESBNSESKREMMN. [*4. Revlon, Incv.MacAndrews &
Forbes Holdings, Inc., 506 A.2d 173 (Del.1986) 17£ Siliconix Z[*5.In
re Siliconix Inc., S'holders Litig.-CONSOLIDATED C.A.No.18700,
2001 Del. Ch. LEXIS 83 (ChJune 19, 2001) 1Zgi, NFi=KE
(controlling shareholder) &#EHNFHWAZS, LLIIRMERIRFABMHAS
5, ERAMETRINTEAFME (stringent entire farness review)
FHE, AizEZlE, XEEITEENEWHETRU (business judgement
rule), RBEFFRVU THFAIZRSR (special committee) FIENZSED>
#ARRIE@E (majority of minority, MOM), XFERNOME, —EHE
SN ECIRZRYAER, SIAMRIESEE SEC RARZFTHIAMN, AiTHEE—ELL
PR (BEBRE 20%), WEHTEFEFREAS, BEHRERSHAZ
ZPREREENEIX—R, FTLAEENADLIERRERIBHA WS T5 iRR
A[REERIMERRK, BRREZ LA —EmAWEE, RITBES
BX, TOXSHERUIETS NIAER

LA E X EEEFHWRIRNZHE, LEERAIBE RERIRE, "EX
FEEATBERREIR, SEREEEZSETEEZMOIFR, EEREXE
REXEFETH FHNBERARRE, EERSANENFRAHLERAER.
fEaE, AWRIEESNEMBM "<HE" (schemes of arrangement),
MUFEBEREESFTR, EEBBEGRH T, RXBRER R,
RHERARRIFRS (order), REFs, AEERIBHAFREZE
BFRUNRESEENMERRBRESHE FIE. MEKRBRENTES
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907 5%, THERIT EE EHELA L, B L 75%LL ERRFREE 1T,
[*6.The scheme must be approved by a majority in number,
representing 75% in value, of each class of members of each of the
merging companies, present and voting either in person or by
proxy at a meeting ]| —BELHAHMSRIIEREY, RLIRMERERRY, MR
WRBEHAFNNT, BFIFSEXRIGEIE.

59, REZBAEEAURRERLWYE (BFEN takeover offer
takeover bid) A9, EERIWWEZER—MEERIBEELR Panel on
Takeovers and Mergers IRIBEZERRY (KaFrFiamiiEE) (City Code
on Takeovers and Mergers) #{Ti5E, HizORNFE A EFREH
ROHITERIKE, SREEFETEIRN—IRAIAME "ZLIEEE" AN

( “no frustration” rule), SXE—LARWERIMENBARERRE, &
29t 90% R FIER R, W LiaHEIBIWRIRR D, BERSRIRRER
AENERKIEHEERR, XIEFRASZEHAN (sell out rule), HSC
RUTF— LA (call option) FBE—NEEHAN (put option) AYZHE.
(BREARFERMEERRLS A, BLYREHZHIE SR,

ERERIFELZHFT, RWNTBREEEZ THEIGRRRATE. BtR
ERY (EFFRE) OMRMIEFSENFRERE. MERER
BN Y ARFrRERIROSEHIZR LU, BPSI#EIE 30% LA ERRAIDEHFE 30%LA L
S0%LATIRIDHUARBIIG, 19FERFIELY, XEXEMREHY, B
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KELENEEMXEBEFRERIAN (2R, FXLLEKFI TERS).
XIBFHMNEER, BT T ERREARMNSZHAINF, (ERECREE
AR, RABLONBHA—EERARAMNE. T LEHAE
WHHRERS S, EERNFUELEERSE, RERFIESHZREN
ERMYTABRER (Financial Action Authority) FHIERY_ERREN (listing
rules) EHSE 10 EPNE TR S, HPHE—XKZZ (class 1
transaction) E2HRERFRSMER, XIBRRE. Flil. #EFEHXIMN
EEERBITWIE 5 25% R A LS. (BEEXEERAFTENE, EEE/L
FEREIESEER, X—HHEEAREATEZRRFSHOENRY,
BREASMEERANT, B—HHE, EABTHRIZET, FHhelfse
HA, MEZNZET, AWORFEESSTR, WEWEREAEA
BXTEN, EAREARMNNEY, UFRDEERNTE.

REAHEEBNEENNRIFERER, ALURILFERRSSMR,
BIEEBILERSERR (RNEEFH. WWRERDEITN) SIErZELIRn
PRSI, BiEEE (REIFA) 8 693 FMENZELIET 90%
RUSEHANZE, JIFIREEMNE—Hr. REEBERZATHI_ EHARNIE
ERATIRZNRNAL T, B TERZHEE:
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HRRABE (REE) & LHATWWEENE) SHNIEXRE,
FEIATHINT, BEWEHELZHERICRENRN. ERATXEEENNE
FMBRIXISZEERNAIIE, RORESH, SR LEHRTGEMS, K
FEHBAREEME/ L MZR=SEEE. BREEXNIE EHATMm
= ERARMNLEETREFHIEINE, WRMBNNIRAEEEZE
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