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% See also J. H. Farrat, FARRAR’S COMPANY LAW, 2d ed, 545 (1988) .

® See e.g., Jesper Lau Hansen, When Less Would be More: the EU Takeover Directive in Its Latest
Apparition, 9 Columbia J. of European 1. 275 (Spring 2003).
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16 See the City Code on Takeover and Mergers, Rule 9.1. E 5575 “Except with the consent of the
Panel, when: (a)any person acquires, whether by a series of transactions over a period of time, shares
which (taken together with shares held or acquired by persons acting in concert with him) carry 30% or
more of the voting rights of a company; or (b) any person who, together with persons acting in concert
with him, holds not less than 30% but not more than 50% of the voting rights and such person, or any
person acting in concert with him, acquires additional shares which increase his percentage of the
voting rights, such person shall extend offers,....... ” available at http://www.thetakeoverpanel.org.uk/
(visited on 2005/6/18 )

B BEESHIE EIE Z AT o AE b 2B M sad - (B ARIUCEHIE 2 448 ) > (EEDA
) 55 105 1 > 1999 4. 6 H - H 41-46 ; MEREE » (SLEsRHEIRHIRE 2 W50 ) - (SErEHE A
Ty £ 2355 2H - 200542 H » H 30-46 -

®ONEREE 13 PHES T EEANAERACARET BN SRR S AFEE 1
%55 1 IH) - Fam L NAUSA E58 275 1T R BB (voluntary) sii5& i (mandatory) » HHSZ
Rt ficer B EE < TR e IEHRIOE A~ 5] B A S BILIRUS # O A = 2 e R B iy
F o HWEATEC 2 EAHE - HETZIE S IR R E AR 1985 F - BUHEE & FAE 1989 F£(#
RSB - RZIECHEHE A ERE RN EHIE A - BELUZR I [F - B
GBS SE AR 2 N EM:  IMF AR 2 B "R RIS —ROIDEEEEE
HRAL - BA%R - SWEGAE 1996 FAEFRHEE TR E - IWICERFELOL SR - (S5 HUUEEY
R R R - T A T4 A H 25 & B BRI R A BRI S S BB A T35 2 3 AL i > RIS TS T
[ Z SHERRRE - 56 ISR S T R TRHA A A 2001 388 - MERRAZ & Bl 0y st AR f
i IR ERUSBONR G 30T > I - 35 ORI AR - AENBHRZIE S 2 ME Fy
TRBHEAT SR G ZEIPER . —  REFBCAMHEEAEZER 2005 FR ik EATRRG
ZATEVAH - TGRSR TR IR 1% - JERITE 2001 4R 9 A E T AFEARER S/
4H | (High Level Group of Company Law Experts) - f Jaap Winter Z{iZ4E4& » sl @ ATESEZ =K
FEFEE TS - 72 2002 4 10 AR = - 45000 2004 4 4 H AR AR 5B 2 BX
HER G TEFUEE - BN SRR R s 2R E R (BEE =R AR SEZE (UL
WELHECFEZE) i) - (FHOEEREN) > 5 14 65 124> 2002 12 A » H 20-24 5 &=

6



http://www.thetakeoverpanel.org.uk/

RGO IR L EAIR (SR ABHUCE AT R R fR
SEEIRFEEST R Z ERFR] - $iEC ZWEME - ERAESTYDERESR
Prat ~ SO FF Z AFIEVHE - EER A EMN 158 - RUUHAE R EE e m
WL Z A EENL ~ BT R 5% 2 2 g MW B AR Z MR
- HlETECER RN A (R PRIEIEAE - 155 Z HARSORE N > (et ¥ EaER
AP Bt AR -

IS MERY B BRI TSR A BRI 2 3R —E DR FEES -
Z8 2 KR E T R RE ARG R S B IR E AR —
(BlanfE B pd RIS FUE A ) » WilfR > P — UL AR EE T AR TR
AT > TRBIGREES & B HE SR 2 T o AU ~ B s s A 3 2 T =
REHRIE VBRI 2 B - A EES Y T AEES T+ =955, %
TFRAIBAER S50 T — UL C IR - BUE &g BRI HE AR - HiE
RN < (RZIE S B IIRE —HIFE » e —BAANBUEASESLFETEIZ A
HUG HER AT 2tk o EE H IR ERFA KR ETTEARTRI A Z iy > EEHE
EREE R HUSRZ A F—E P Z R > (e US4 & = Z PR > BRER
o B B & SRR N A F e R S AR LY DUE Ry PRz
NEDEIE R A 2 T3 - iE BRI ER R R ATA RO S L MDA P ALY (EA
T LAMCHE" -

AHRE T ERS ) AYERE - A IR R PR E PR BUNERE R
IEHZIE S 2 BEWT]  EAEEKESE - it BRSITZEERAIZRtATE
% 5 2/\4H (High Level Group of Company Law Experts)fjIPARFZE © {cIBEE S /N
HZ W » F5 AR BB I — MR PR Ao B < BT - All— H $3%
4 BUAT AR IR 2 A O AR A R OB R TAS: -
EEAN - I R RS R TR SR EL e Fe BB e 1 DU » RIE (I 2838 405 » (B

IE— (BN R 2 ABWIERE ) - CESHTI) » 55 52 %555 12 1] > 2001 4 12 A » H 51-67 -
5224 Niamh Moloney, EC Securities Regulation, 832-833( Oxford University , 2002).

% Article 5(1) provides: “Where a natural or legal person, as a result of his/her own acquisition or the
acquisition by persons acting in concert with him/her, holds securities of a company as referred to in
Article 1(1) which, added to any existing holdings of those securities of his/hers and the holdings of
those securities of persons acting in concert with him/her, directly or indirectly give him/her a specified
percentage of voting rights in that company, giving him/her control of that company, Member States
shall ensure that such a person is required to make a bid as a means of protecting the minority
shareholders of that company. Such a bid shall be addressed at the earliest opportunity to all the holders
of those securities for all their holdings at the equitable price as defined in paragraph 4.” available at
http://europa.eu.int/eur-lex/lex/Notice.do?val=387147:cs&lang=en&list=387147:cs,&pos=1&page=1&
nbl=1&pgs=10&checktexte=checkbox&visu=#texte (visited on 2005/6/18 )
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21 Article 5(4) provides: “The highest price paid for the same securities by the offer, or by persons
acting in concert with him/her, over a period, to be determined by Member States, of not less than six
months and not more than 12 before the bid referred to in paragraph 1 shall be regarded as the equitable
price. If, after the bid has been made public and before the offer closes for acceptance, the offeror or
any person acting in concert with him/her purchases securities at a price higher than the offer price, the
offeror shall increase his/her offer so that it is not less than the highest price paid for the securities so
that it is not less than the highest price paid for the securities so acquired.” available at
http://europa.eu.int/eur-lex/lex/Notice.do?val=387147:cs&lang=en&list=387147:cs,&pos=1&page=1&
nbl=1&pgs=10&checktexte=checkbox&visu=#texte (visited on 2005/6/18 )

22 Article 5(3) provides: “The percentage of voting rights which confers control for the purposes of
paragraph 1 and the method of its calculation shall be determined by the rules of the Member State in
which the company has its registered office.” available at
http://europa.eu.int/eur-lex/lex/Notice.do?val=387147:cs&lang=en&list=387147:cs,&pos=1&page=1&
nbl=1&pgs=10&checktexte=checkbox&visu=#texte (visited on 2005/6/18 )
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