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FRTSNZEET R EMEE ZBOIAR KL - R EIER - K
SRR BRI T TSN EHE | KBRS AT R 2 A
HEE - W E LS S > IR Bl ETE - 550 > sEdR
Aueky  BIRNECE IR Z A > M B e ERE BT B A B 2R/
P > DR ERIERE R TN IR NS -

RN S MDD S VESAR SR U
— bR 2 e

B Z » FTeEMUE i r ER Ry (RSB A E 2 BRELERFREZ
BT » 5k (FMNRABRZSEEHAMARRER ) DURERE S UBRCTE @ 81 F &N H]
KOaME > DUEFIAE HIEATZAT R « MUE0HE 2 LR » F BB EF
BULHE ~ A\BFYEE (Tender Offer) ~ ZEEEFCK (Proxy solicitation) -~ =3k
[EIRBER Z SFF -5 o MO 2 5 SLEENHIVINS - HEZEE TH
5 BN E 2 &S FEEPEHIRE Biag e = Hl e B HIRA E 2 MNP A (40
ESE MR E R ~ B MHEA A R EUE N %) SN S &R E R SR

SIS E U & E=FELE — — LS AT A 24 Hikk TAIMERITE IRV L
DM EEL T ) BEER 1710 5 (EEERTFE S - 2004 4£ 10 H 5 H ) 48-59 K -

Y 2RI H TN T 2005 BEATSE Y - — (EEHIE O BERE ) EEAR 1719 5 (EEAB
Z%2x . 200541 H5-15 HaftE) 72 H -

2B TR SNIG 1 B9 2 REEUAIE | BEERARS 1728 5 (REEATSIIZES - 2005 4 4
5H)5H -

P SBITEEE THRFYLER A XY - A DBEENE — SEDEEI L 7 DIRS ) BEEE 1729
5 (BEEBIIIcE - 2005454 A 15 H) 40 K

2 SRREEE=)IIOFE=% B "TM&A Bl LA (HARSHHREL - 200544 A 20
H 2 )7 )306-312 H : Hiff % ( BHEEHIVE—AE ) b iA AR 2002 426 H » E 226-236 ;
EHIR - CREAGE — — CEARITATAE) - G0 R THEHRAT > 20046 H > B
120-126 : Afsifd » (ENERTSHE G Fef) (S HAR) > 535581 2004 4£7 H > H
7-11 -



PEHIRE 2 R - E AT R DABUE OF i 2 07 NS A B4 E RE SRR - fF
fEETR T A AN E ZESACRE RIS RS > oA AR REE
B RRIEA ~ B EAR ~ R  BREEREERNE - EMEE
Bt & EETT > A RENEFEUS B AN B 2 SUS RESERIRE - NI - FTaiuE of
2 PR G - ERRRIE B R A SRR A B 2 s SRR
G LA RS ~ BRI ~ Rralie ~ B ~ AR - AFETIREE
FERUE > B BRI R A > WS RE T = OF i A TRCE R (B 27
2 DU S TEAE < O B BEE B THUS OFE 2 7B - BUSOHI Z PRI > KL
By Ry MR

(— ) FTE "EREMRF, ( Shark Repellent ) :

s EBE & PR - IR EERR T RUEE TRIRGRRK - DR S HUS fFis 2 B
FE > @A SR TADS HE i - R e s S Eh Bl Rsk . (Super-majority
provision) : HIEARIAFOESGREBEE NEEFHESEE » WHABSLAE
BRI 2 RS RO T ml s T > P DA AR SRS 0T 2 B 5 T oy
HAMUSEEE SB{%5k ,  (Staggered terms of Board of Directors ) : 7RE[IE A\ S EEZE M1
Dlorél > iR E SR E R SR AR B 856 (BN ER P HE - B8 H AR
=y —HES MR ERESE) » SEHE S A —F N E#R
Fra®ES - MILEIEG A &S TE » BEEPERORGTE 7 Z AN THHER_ B AE
Hz s T REROEAGRE,  (Anti-greenmail Provision) : EffiEEE TAFMH
EHE ZKAnTe > EEIEE e (greenmail ) A E] » ZOK A E] DS 8 S [0 = FARER -
HERERRORIRRIEEE 1L AR E B Z 8ifE > 20t —2K > USSR 2 Bk
H A 5 (E TR U A SRS -

( =) &EZA (Poison Pill ) KR

LA RS 2 H EVAE AR R A AR B (E R D B S PR B
PlZRly » SO AIE B EEEEE 20 - DIBTHAEE - ¥ 52
HAER A EIES TR IR B A AR > BHATEE R II AR B EEes T 255 © IE
T I A E — B REE fH i 2 57380 > REEIBIRSEE T TVl ) AR IR
BAEIE > (EOHEE R HERCARY » SO HIFEOHRER - ¥ RAVEEAEN
BN EE B EUE O - R B R HE DA (B A B e e A B AT (T 2 %
i+ BB IR EERE R I HRE B B Ry A R i - RN A FE T
HESI TR FUEIB IR BB BIEIIRGR - B H AV B EE R O AR RIS
B> DUEER IRl St B o IR SRES B Y — 1 /ORI » JRATE A
HEEEBAAE - NEEAZEA -
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(=) E&M%E® ( Golden Parachute ) X #5F%5% %k ( Tin Parachute ) :

wplE g A htE BN EIEA MBI EAE N 2 2R R E A
BEFCE OIS A BRI RN - BRSO IR A FRITES
R BRI E SR EHIE MR Z S EEIE ] - LU IS 25
BIE - ML ERBE S A I EE A S ARE R IRy N BIRES Z 2 A
SRR REg RN $HlE s A 2 BUMF - B 2 2 BB AT T 2 W Rys P ek
HAR > EAEHAR KA -

(M) EE/AEIR ( Share Repurchase ; Buyback ) :

I oA R DU SR B AV R el e T - BT EH AR A F] B AR ~ RieH =L
M5 (green mailer) pz (0] CEBEAFIICEARIEREEHE) HEAH
R TR 2 [T o LR TRl 2 (BB A & A DUE A AR S Z R - PR RECE O
i Z R EER > RIRFIN AT EE N SR SR MR = (8 > RS O IR (o Ui Rl A
WO - TRCEEGHE - EES L AERERE SRR EL  ERERER
Rl EEERS BRAE > Nt EEGEZ - A/ VRN FEER T
RibFEE R EERE C 2kl -

( ) RBHEBYEE ( Pac Man Defense ; Pac Man ) :

[ B oR ERRAE - A SN ERUE OHEET > R m 3z O 2 S TR
EOHE - ERRAULERES > ARG X FF R Z B - RES EREFER -

(7<) AEB L ( White Knight ) SRR :

& HARA ] RS OH B SR M TS ks - m] DA IR EEAF 2 5B = AJE
EEEIEA > EEE g LRGSR - IR = N DUSE A TR R
B (A HM (B2 - TR AR A RO E B IR B (A 4 KIS B F R EA
T BEARIAFEEN T AERE L, - MERAFERESIE=ANZME  BEg
Ft T H R (B 2 (EAS R T > BB AR (B 2 (AR U B IR A FIE R EEE
FEZ TR

(£ ) BE®MEHE ( White Squire ) KB :

BIEAENEE S AR Mt Tk F KA AN ALSHZ 8
B - AR m K 2 EERCR  LalgE R A FIMNI ZREE =N -
HE A ERLAEE > £ EER T AEE I TF  AEME 2 EBHAITE
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ElfUEAES N B g N > B R FIRRRE AT HR T 1 BEHUE i 2 Bhe
Rl [EIRFRE 0O 2 B -

(N)ED "EBLWEARL ( CrownJewel ) :

Fiel e EAVE ARl - A A Z R E R B B A E 2 TR - B
i~ b ESEREERE - EHTIRE R 2 AEm S - 35 O e S EEUE Ot
ZHWZRENTE E28a WHEAEMRZE W E - BEToHEE LS
ZHE=NE - B EEREEETOME IO - g 2 IR SRE R 7 A ]
WEEEZEE AT SOREUE oI 2 T8 -

( ) FEXL 4B ( Scorched Earth ) 5RBE :

BEFETRHEER 1 A EEAVE R 7 G R OIS Y A B s {E A AT RERF 2
FIHEAESE - SO anh -~ A - EEEEEEZHD ESREE R aER
S EARE A SR B ER > (E A R Z (B E B0 T N > (ERUS a2 EiE
AESS o BEAES RN - AT RE R IR R S 1R - HAE R SRR E
NSRRI > NI b A AllRS -

Al P ZCROS O 2 [ SR AR 2 > IR — A N B ER 5 ERECRAR
HIs R A AR B Z BB AR - f RERL B L5

B [£2])
[%=] BEHEpEEsES
% L M A = B
R TER i HELp s R IR Z TR (RRRE
SPROEEEGEK  |[EEn BREFIR)
R Ak B K AT E R
4 F4 R RIS EE A R TRERZFE (R
J— - 5 I D R R
FauTAz A ey | e R
¢ : BB B
Bow 2 F LG iR A EIEEIR 5@
£ R =Y REME S
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05RO B SRR
T S BENMES RS |AREEZTFHS
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ERRR - hEEE > (FHEEBNE—AE) > &1t BEREAHAR - 2002 £ 6 F > H 236 » &
6-11 - ACIEZEAEEHER » BHELAH -
I NABRRRLFEEHRB P E LR

(—) £

FERERZEFARET » BRERREOR (b 2 #7828 RiB KR
A R S B S O BB L 2 5 E) - BRI EA T RRIBE R - g
GEETT BB THEE - FLRiT& 3848 T TUROHE 2 B0 > 35— N Hae
7x » HARE Fy7K &4 (horizontal consolidation) ;5 88 — &4 — 1L _OF(L
FEE-N_AFE—N=0F » HNAKEERS (vertical integration) ; 25
= ROFREREVAIRE R SE — M RRER S » (B— L OFRF R - FINOFA
BEESIEE - BRSO A et 2 MR BRI EZE =R & EH
(leveraged reorganization) - DAEEREEHETEDF  HLIECHA(EAE SR AL
KANZE - FHREh e R O - 2R E SRR EEY -

FERCE G > SEECEHHEEEIHREXR - ERRFERES - Hit—TL
ZOFREBERE AT EABEHEZTR B EEEERLEEFER
T - — LA OFR > HHECEHEE EREE FERTRA] B RN SR
RENZ DR R IRST » FRIFA T RIIRERA] SRR S BHEFREA g R R
B o ST AR E G OB IR S TR R E A Bl - 2% BUs(E 5
NEEMIRE RS > DBy ErtEe B M N NACZEE FGEESRS - 27—
FIAROFEM BUEIHEEFIGIZ 28 ERWCER D N 25U (Tender
offer) FEMEIMA o H b DIRE LY Z ABIUR T AR R ag 77 3 TRt E &
Ko AZBRFTER Z AR R AZ B > R R RUE O 2 £ s - ek
R 2 = B EEEREE A R ORE S B R BRI (E R ELRe - Ry T AHE
e 2 e By > REIBFBUT IR — L VR HET BT A (Williams
Act) - REREELZEHBRAIMAGEF G A Z IR © s A PRIER L2 R
A =I5 KU AR BRI E S AR F L E &R - So— H K H
SNE 2 B R R E R B S 2 TSN R A B SRR R
ERGFRERS R EHHE » DIERIHERE - —L/NOFER > SERIE
AR IRIREF TS AREE R Z SR SRR SIS - BB e 2 RM B
N EIEBI BRI BT REEEEFAFEE  FEHEUEZEIEE
B 5 RN Z SR - 572 A B E R st s P FSRE S A Y IR &K
BRI REANS - B A NAFORELE - SINBUF e g it i Sk
B BB A Z M E LBIRARE - (EHETSHBRE AR ERIRZAE -

2 ST T (MR T RERMEOHEMAEME 2 L) > WK E (AFIBRMEEH) > &b
JCIEH AR Z ] » 2000 ££ 5 F 0 H 158-160 -
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WEAEIBIERVAEIR - BEET S TR B A » SR F = Al DU A 1
FIRATR B T NPR R 3R S8 R T e 2 - AR B — U2 AT
BOE PR ARG o e A b DAENSE AL BN R ) -

FERUE ORI E AR T > SRR S T A A EHERR LRy - B30 P
Koz BREGETEL - FRRBIRUS G LR 15 AR - T HAeEmia Az
AR EEIERE > BN G R P B - R e A BB
B > feft E%E’Jnﬁf‘a i

(=) BB, EREEREH

MUE DT BIOMN R RE 2 352 - 23] 7 —JULOFARI » e S 4= Bite R4y
MU OB R - A WA BHEAVRES - GREEE (BEVU) ZAHRRVARTSE » &E
FHEEIEPHEPN ZOOWUER#EMZ " A% fE< , (Directive 2004/25/EC of
the European Parliament and of the Council of 21 April 2004 on takeover bids ) > X {5
By TANENEE =985 ) 7 R LS A5 OREEE IR E I BEALR
1 (ERL AR f 2 B - 15 e B BB [FE ST - i fr 2 B2 A -

? SRIEER > CEEAEE — — hEOTBLRMRAE) > b - RTHMEHARAE > 2004 4 6
A v H 112-115 - FMZAREMILERT2KH 7 - SHEEREL TORES NI BT 5 BER TUHE S
ILEDEGHRM () B3R 17122 5 (FEEBIgts - 2005 4£2 F 15 H) 35-42 H -
2 SRT T (EIHEIBCRITAS — — DRSS i Bt ) B (I
EHIER TR & i ) (2005 4 6 H 17 HINEEREL AR ) » H 47 -
2 NERESE 13 YHES FEEANAEEACANEE BEN SEBEHER S ZAFEE 1
28 1 7H) - HIETxE < 2R T i HER 1985 4 - BURHZ & F1F 1989 F (RN E R I
CERE > NBIOERE RN SR o BLUEFE - Fly o BivE BRI S
RSB ABHUAR B 2 2 - TMA R Z BRI RIS — IR E T &AM - Hig
BMZGAE 1996 FIEHE S " IOERE » IIERFELL SR - (ESH LR AR -
TR T4 ER S & & BB K ﬁ?@lm%ju LEIE AT 2 SR AR - BT TIE 2 AHERUE -
B TEHFEETTIE AT A AE 2001 A - MR Z a1 E%%Eﬁ%ﬁ%ﬁi% » JEEREEL
RO &I - It 55 I %Xiﬁeﬂi A BRI 2 Ry e B E AT
GG EEPER Y — o RETE R E G e FEAE 2005 s E AT %%éZﬁ%béﬂvE ]
TGS ISR ERRIERE 1% - JERIE 2001 A 9 HakE " AFEEE @/ ) (High Level
Group of Company Law Experts) » [ Jaap Winter #7482 » g & prE 5> = K F ST
i 0 % 2002 4 10 HERHHEE =TS - IO 00 2004 4 4 HAEAR] A B 2 B S & e =0

c BN S ERE LN SEHESREEER > (BHRET =5 AFEE SRR (WBZELESE
m) fEsr) o (RHOEEEN) » 5 14 E5 12 1] > 2002 4 12 F » H 20-24 5 &=1E—» (BN
el ABCERE) - CESHRT) - 552 &5 12 ] » 2001 4 12 7 » H 51-67 © 551 2
Niamh Maloney, EC Securities Regulation ( Oxford University , 2002), at 832-833.
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BIECZNEINE - ETEAEHNDVERCHRIGE - WEEF 2 AFZEWL - EE
R oA 18585 - A 8 f o S g U A 2 A EUEL ~ sEZF TSR
FhH e 2 e MU E AR 2R JTTE - HlE TR S (K2 (RIS -

RATAHCE O 2 D7 2 SRIE R - /EBUMNZE 29 (the European commission)
KB ~ WOMEEE (the European parliament) Esg2 JLEREZRE - WA H 172
B REMEE S EDT SR ER R BERNEHEHEAEREZFE
F BEMUEOFEZ AT Ry AINA BRI T E AT © 2 i E s BrcE Rl
ooy MUROFREE ERE T LB AR LR MIREARSEE AL - 2 RATS SR
BB R - 5L EiE% (ZOONEMT) - WEEHHE b
E > Hp g FEEL "TER5FPRILERS, CGEILR) K TR
(breakthrough) JFAI , (FFE+—F) ZHH - FrefEEg 2P Irsnskis - &
BEIERUE O BRIFEBERR G 2 [F R SR G REUEA 475 A5
e > #8 . CEIURE IR 2 PR TEERIRR BRI R, REES R
BN H R B N ] AR N T ) DA TR (2 = sk

% tHRE R T2 Andre Nilsen, “The EU Takeover Directive and the Competitiveness of European
Industry”, OCGG Economy Analysis, no. 1 (November 2004), at 2; Communication of the
Commission-Financial Services: Implementing the Framework for Financial Markets: Action Plan,
COM (1999) 232(May 11, 1999).
% Article 9.2 provides: “... the board of the offeree company shall obtain the prior authorisation of the
general meeting of shareholders given for this purpose before taking any action, other than seeking
alternative bids, which may result in the frustration of the bid and in particular before issuing any
shares which may result in a lasting impediment to the offeror's acquiring control of the offeree
company.” available at
http://europa.eu.int/eur-lex/lex/LexUriServ/LexUriServ.do?uri=CELEX:32004L0025:EN:HTML
(visited on 2005/7/2) .

27 Article 11 provides: “1.Without prejudice to other rights and obligations provided for in Community
law for the companies referred to in Article 1(1), Member States shall ensure that the provisions laid
down in paragraphs 2 to 7 apply when a bid has been made public. 2.Any restrictions on the transfer of
securities provided for in the articles of association of the offeree company shall not apply vis-a-vis the
offeror during the time allowed for acceptance of the bid laid down in Article 7(1). Any restrictions on
the transfer of securities provided for in contractual agreements between the offeree company and
holders of its securities, or in contractual agreements between holders of the offeree company's
securities entered into after the adoption of this Directive, shall not apply vis-a-vis the offeror during
the time allowed for acceptance of the bid laid down in Article 7 (1) . 3.Restrictions on voting rights
provided for in the articles of association of the offeree company shall not have effect at the general
meeting of shareholders which decides on any defensive measures in accordance with Article 9.

Restrictions on voting rights provided for in contractual agreements between the offeree company and
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FEFH IR SR R S BB AR B B 2 KB - EfE S+ R EE T
B RAK . HEREE S BRI A EA PrEREZERT -
TERIEA ENIR R AENBCR ARES T =955 LTRERTRES G H

TLRAN  ER OO —FEREE Y " ARIEAEHE B A EMEE

( Wertpapiererwerbs- und U bernahmegesetz ) 9 E[1f0 & K Ui > #1478 » 1 mEFas
B H EE SR 22 A& (the supervisory board ) . [F] 5 » /HFHERCR & FE
RITATER HUECE (F I 2 B E E™ © 0 PR RyiE S A TR o S R O 2 R -5 B
> NI A " REEOHEE 2 RIE” - HATDEREERSIR B 2 FE %
FNEREERE e 2 Z 8" W R INE AR RE L — A DR fRe€ 45 T A
2 fHAHER -

holders of its securities, or in contractual agreements between holders of the offeree company's
securities entered into after the adoption of this Directive, shall not have effect at the general meeting
of shareholders which decides on any defensive measures in accordance with Article 9. Multiple-vote
securities shall carry only one vote each at the general meeting of shareholders which decides on any
defensive measures in accordance with Article 9. 4. Where, following a bid, the offeror holds 75 % or
more of the capital carrying voting rights, no restrictions on the transfer of securities or on voting rights
referred to in paragraphs 2 and 3 nor any extraordinary rights of shareholders concerning the
appointment or removal of board members provided for in the articles of association of the offeree
company shall apply; multiple-vote securities shall carry only one vote each at the first general meeting
of shareholders following closure of the bid, called by the offeror in order to amend the articles of
association or to remove or appoint board members. To that end, the offeror shall have the right to
convene a general meeting of shareholders at short notice, provided that the meeting does not take
place within two weeks of notification. 5.Where rights are removed on the basis of paragraphs 2, 3, or
4 and/or Article 12, equitable compensation shall be provided for any loss suffered by the holders of
those rights. The terms for determining such compensation and the arrangements for its payment shall
be set by Member States. 6.Paragraphs 3 and 4 shall not apply to securities where the restrictions on
voting rights are compensated for by specific pecuniary advantages. 7.This Article shall not apply
either where Member States hold securities in the offeree company which confer special rights on the
Member States which are compatible with the Treaty, or to special rights provided for in national law
which are  compatible with the Treaty or to cooperatives. ”  Available at
http://europa.eu.int/eur-lex/lex/LexUriServ/LexUriServ.do?uri=CELEX:32004L0025:EN:HTML
(visited on 2005/7/2 ) .
® SRITICF > AERE 2830 H 49 -
? ZRIKEGT TEU REEIUELIC BT 2 OB #EROIE O & TOB M, pH
ER 1733 5 (PEEEB T - 200546 H5H) 42 H -
* [ bR -
S SRITESCFE > AERE 2830 H 49 -
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BTy - MR BTSSR THIR AR o F5 Ol T IR TIAR
g iy TARERE S B9 |, (the Panel on Takeover and Mergers) £—J1
7~/ ERr M 2 T A B E&HESFRI | (the City Code on Takeover and Mergers )
B AR A R AN R - Hh RS SR BEE
Z5FAWHE (abona fide offer) Clim HEEAFHEN - SHEAF Z FFHGH
EEAREHA —SBEUERA IR ERE RS EH] » RESREUEA]
A REFHREZ 2= AR 56> o MRS - HEEIAT AL b > (40
FEEE 1L 20735 AR B I R Ry RmE - 2E(F B/ DERE B o TR BT
EEEERTETE S 2t T OO F—H 1+ H 5 E FEFE L (the Department
of Trade and Industry ) 547 " IRJEBR IR 2 GF 5 S 1T 2 AHRI A ELESCME ) (a
Consultative Document-Company Law Implementation of the European Directive on
Takeover Bids) - B 5y T EC&RIBHERTE S 2 il THAT R 5 BRIL 21 - EIRRTA
BRUSE R & BESF RN E T80 385> > RAAE i LA EE R -

(Z)BX

Z PR R RIEE Y S B VA SR Y HASEE R BRI S e oAt 1
SEFTRE > INIMER OHE 2 B2 R BUE OIS - AREGE H i - A
GRS ORI 2 AR N R P - TR O Z IRBIN S » SR pragel e84 20k
L~ SRR R 2 A SRR A R AR SRS 2 RIRE S, - A EAF O S Eh 2 e
B IAFIR N (R LLBFIE DT A A H AT - (B s F IR ~ 5
B R B S DU E BB A 55 H H S 48 st & 3 L s UL SV R IR
B> AARN—NNOFEBUGEEF X FAT AR AFAUE ZAFRRUE - Ktk
BF [EAE S N T 2 TH B S e O AR 2 B (F H AR EEN N R

%2 La4h 5 4F 1985 42 /\E]E (the Companies Act 1985) K M /A BG4 (1 & & | (the Panel
on Takeover and Mergers AT\ i 2 K & HUSRE {7 3R the Rules Governing Substantial Acquisitions
of Shares, the SARs) 1 » A ABAWIHEE VA HBANE - H—HF2H) -

% General Principles 7 provides: “At no time after a bona fide offer has been communicated to the
board of offeree company, or after the board of offeree company has reason to believe that a bona fide
offer might be imminent, may any action be taken by the board of offeree company in relation to the
affairs of the company, without the approval of the shareholders in general meeting, which could
effectively result in any bona fide offer being frustrated or in the shareholders being denied an
opportunity to decide on its merits.” available at http://www.thetakeoverpanel.org.uk/ (visited on
2005/7/2) .

¥ RESEERRE S B TO0F 0 AiBE 233> H 46 -

® ZRIKEGT TEU REEIUELIC BT 2 OB #EROAIE O & TOB #ifl, pH
R 1733 5 (PHEEM T - 200546 H 5 H ) 45-46 H -

17


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

AN o HFBOEHE AN AR E R B T 0 HANE A E (asset
acquisition) ~ &ff (merger) -~ & &K =EATEELE:EE (joint venture and strategic

alliance ) K /\BAUTHE (tender offer) %5 k% HL > fERE 7= -

TERUE OFREDT RS T - DRSS O T8 2 SR Ry - B R T
it~ SRRETHAURE ~ S THIRERAE A IR ~ B E ey ~ ZERER TAE ~ JERIRE
i ZEZ RIINE ~ RN ZR IR OB TERIE 2 (B s - AR E R S 2RIk
AR ZHBRE - o HiZ o AEEBINE T - At G aaT fH R E
W WM AEFFR AR RN EE N, ~ B TR - O S L R O SR 7=
% 7fj Livedoor —Z&3¥HH AR MRS R 2 2 H RS - thiDl Pk kg 0 AR AR
HHUEDHERSAN B o =i - CIRTFTIL - AR 2GS R - 5
REETEFEZES (Ministry of Economy, Trade and Industry, METI) pki7 A EEE
iH7e/N&H ; (Corporate Value Study Group ) » S E i " BUS O B DS Tt Al

( Guidelines for Hostile Takeover Defensive Measures ) - :%AERIGARY TIREN
E(EE ) & T EETHE R | FHEAMEET o M/ NEINR R Z ST LS5 P B i
ZHERDERI S HRSE B - OO RES A% RER SRS - LRsREsH
HI et ] 8 AR BN SR W e s R s o M S5 BT AT BN D 2 0%
Hil&8Es - FinliZ &L - Unocal Rule e HALAHRBAAIGIRTEE R H 2 AR - HApf
EEFREHBD AR AR S 1% > (E R HARUE Z #iA o Bhoh - e i 52 s 20 fo e
RETEE i < GEME - SRR EE 2 28 BRI R E Rt E FER
BMEERE RS - 52 WSR2 R ALl Tt et | 5
SR - BRI B e BN GEE A i e R - W% EHERLH 1+ EH
FIBRE R 2 A o [FATS B A0 MR KA T b 2 (5 (B R SR A 35 = DA 224
BESRNG 58t | ¥ Jist R IAIEE Y A TE BT > TYER 0 AT S R s

* 2R (RENERERS BRI &) (—IRELEN)  F466 1 - 20041 H > H
15-

S SR (R EEE R R A S 2 (i) > RN R (A EISRE AR Ak
TCHRHIARAE] - 2000 425 H » H 196 -

* SRIFREEE=)I0#E =75 - TM&A MlIE & 75H , (HALEFHE - 2005 424 H 20
H2hk) 311-312 F -

¥ TR > HA NEBREEIUER 2005 4E 6 AEATERM g b RATERAHEA
S -

%0 See Curtis J. Milhaupt, In the Shadow of Delaware? The Rise of Hostile Takeovers in Japan, Paper
presented at the international conference on corporate governance, Held by Seoul National University
(May 19-20, 2005), at 31.885 [ 5 £ 305 » HUS OFRERYEUCREL AR — — LSRR SR S S
) B (ISE O AR e & s SC e ) (2005 42 6 H 17 HN SIS KRETAEEE ) H 50 -
% SBIESCFE > bR H 50 -

? SRR AR EBORS AR MR 17 47 (2005 47) 5 H 27 H " HIME - FrESLE
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SRS > MR RC HIRUS HFREACER - INEET R PRy OHRE T = UA R B E5
EEEE o WAESFEGGSRERL - BB T RRE" - HariRH %
MRS CEFE M PR AR TS = KA - B LA PR FR T SR B B R AL R Al
JRA CIRENP e 2 EA ~ S5BhEARE (1 - JE DAREORA T2 T Hse (3 (3 (B R e s
FEfmAEEERE) ¢ 205K BRI R S SRR 2 JFE A CIRRIE ARG
ToRig 215 IEREHEY - NEFREREE - LR Z SHERBKRE)
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