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R ARAFTIWE LG R ERG  mEHATRE(E
BREE - MR R A TES - AR AR Rk E
kMR B R WREAHAFIEUAKEAT RN ARE W
B UL A 1R 2 RN TR S B HE - MR F R R A
SEHELFEHWER - wREAGEABANFEHAZS (at arm’s
length transaction) - &% 7 A& A - &AL AT RE AT S
BRE M RAR S - MEHH - A AHRUABRAT WIS - &
HeENR MM E (AmEs) MRS HENER  HAEFL
REBHL - HAMRATWRETS - EHWMELEH LA bH
EoMBRRGEWEE (FARHITERT)  HEHEZTHNE
Koo (B2 BT B A BT S A A T M IR SR A
B AT I E R SR B R W E S
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fi (‘l ) 2l E*E%) oA 0 R @ﬁﬂlﬁﬂ[’ﬁﬁ ol I
vk Eﬁqrﬁﬁﬁfﬂ Elﬁ FquYﬁJ} (1 UPIAEE2) o FfigEE EY ((synergistic

gains) o #iﬁfﬁﬂ»ﬁls ISR g = @'T?EI ~ FERAT W T 0 B
K phRY A VIR {XZ o See ROBERT B. THOMPSON, MERGERS AND ACQUISITION 10
(2009); Benjamin Klein, Vertical Integration as Organizational Ownership: The
Fisher Body-General Motors Relationship Revisited, 4 J.L. ECON. & ORG. 199,
203-04 (1988).
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FHig o EREHRIEAEEUREARENLGH EFTLERZHD
B R - BB 2% 60 (cash-out merger) AT E @ Ha
AUHNENEETRELAMBNEE  UAELEERAANE
B TRAT R E (freeze-out) b 8K F oy 7 57 o
HeZEAHRGARBHEEZREEZAM  AEEHVH
R FE  RGREATAHBNS R - EwEHEERE
( management buy-out) : 3% | & Rk & H A - %”%&%ﬁﬁ@
5 DEH A T (delist) sifh % 1L (go private) °: 4% 0
3 J§ # 5% ( management buy-in ) © - 4} A Y Uk B F ELE S UL HE
%o BRIGRWDBREZH AT - B > HegBAHaRE
B R BEE D B R R BT o
HRENTEWATNTHERS RAALBURL 5L HH

See ROBERT C. CLARK, CORPORATE LAW 501-02 (1986).
See id. at 500; see also Harry DeAngelo, Linda DeAngelo & Eric M. Rice, Going
Private: Minority Freezeouts and Stockholder Wealth, 27 J.L. & ECON. 367, 371
(1984). FI‘]ji TR e s TR R R
i T et S ( management buy-in) £ U%E H (] IF{' PR P AL & ﬁ‘/fp%kﬁ?ﬁ T
RO AEE PR Rl o e AR o IV VRUSR U RTE e o See Mike
Wright, Luc Renneboog & Thomas Simon, Leveraged Buyouts in the UK. and
Continental Europe: Retrospect and Prospect, 18 J. APPLIED CORP. FIN. 38, 39
(2006).
=~ ;FLL’LLL[IF\[I,ﬁ:G/{' PRI A EFE S IRV PRORE - 1
IR ﬂﬁ‘ﬂ@ﬁ&ﬁ\lj = L Fi77 "/EIF*J’%Q“'IJ%E, f'J (shell company ) > F|
WFﬁ,MW&P@ HU*%#éa HEVE 2 Tl ) e il
11 7 7 Wﬁf%ﬁﬂ£IWﬁﬁv o P Rl o PR R AR
trV[fl' %Erﬁf i (Er R T fi F”lﬁﬁ _‘/iﬁ ’ T%E'Jﬁéi‘%lﬁlﬁ %H (reverse split) >
w%ﬁﬁﬁﬂatﬂw%wﬁﬁ ARLF 48 7 By~ Al Jpp g t=
Rikvia e I Ta IR e ifﬂ%%ﬁfﬁ? PU=SVIEZE -
Il,[gyljﬁm@pwowv Iy pe 2 al %.1?@12%1914# ﬁﬁﬁf‘
SRIERBIZVES > 19295 Ffit = filiE - Fr19315 &5 732 4 - 7“4 Fil E
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BEEEVBEENEETA .
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Fi o 841 Fl4-11> 20125 12F] -
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PR o BRI © R D (R - %#ﬁﬁ
[ s f B 1 2 IR FEI%\JE”F”F”, i (R giﬁTf’ﬁ R I 2l
3 AT S5 fﬂ“ P plEEy ~ HEEE MR SR F R
HUREBANIE A Q:'J'IFJ' PR R T R 2 Rl Y
it &p%w,mﬁ% p*ﬂ“l@%%%ﬁﬁ%@%?@”%i$h1
SRR » SR M T T R A - e e i pe e
Fyh ,,Aﬁﬂﬂiﬁﬁ[,wé' (3 HEEEE R ) 5 F10500 0 20015
105]20f1 -

BESR > -3 (s [m e ﬁlﬁffl PIE (ERVEFE > 154 2 Iff'ff (R ] s
= Tﬁlﬁﬂﬁ&mé_“' PRAAT YT R o [FEVEE o o R S g T
HE GRS ﬁiﬂﬁ‘ﬂﬁ&ﬁ'ﬁﬁﬁ J/E\TﬁHJ U] - 72 5L OB L Y] -
G o s SCRyBIRY AT 2R 2 IFI [FILRLS 250 el BB g o i iadi A > B
PV [ [ R R PV [ 2 fl] IFI i‘iﬁkﬂﬁ&“%ﬁ oo [EVTE e AR
WY i~ » FIJF'U LR f{\‘%ﬁ%“ﬂ * ﬁ”‘J o See John Armour,

Henry Hansmann & Reinier Kraakman, What is the Corporate Law?, in THE

—_n_g

10

11

ANATOMY OF CORPORATE LAW 1, 29-30 ( Reinier Kraakman, John Armour, Paul
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S E B R EE - HR AR EEERT HRRBEE (S8
ANEER) MR GEE” ARARBASENBRERY A4
FEEWE  BHBREEEEEHWRAER" - AT - Hingl2
T EHBEEATRERNLSHAE  UTAENHE T4
BHEA T HAERHAHR T ELEBT - HER - HEEMS
mam HE - LERE OFHRR  GEEEATOE% 5 e
ﬁ%ﬁ*ﬁﬁ%ﬁ&%ﬂdiﬁﬁ%%%%\%m@%’%ﬂ%
EOBB RGN HOBR RS SRABREE - AT B

SHEHAHAUETH LFE ,miﬁﬁé&ﬁ FE ﬁﬂﬁ%”tﬁum
EEEMAMERBHOBSEEZNGE” > XRIFED BB

% BA ﬁ¢M¥@’%?&¢ﬁﬁ%@%mﬁ R’ o

Davies, Luc Enriques, Henry Hansmann, Gerard Hertig, Hideki Kanda & Edward
Rock eds., 2009).
See Rafael La Porta, Florencio Lopez-de-Silance, Andrei Sheleifer & Robert W.
Vishny, Law and Finance, 106 J. POL. ECON. 1113, 1145 (1998).
See Mark J. Roe, Legal Origin, Politics and Modern Stock Markets, 120 HARV. L.
REV. 460, 495 (2006).
See Ronald J. Gilson, Controlling Shareholders and Corporate Governance: Com-
plicating the Comparative Taxonomy, 119 HARV. L. REV. 1642, 1645-73 (2006).
See Thomas W. Bates, Michael L. Lemmon & James Linck, Shareholder Wealth
Effects and Bid Negotiation in Freeze-Out Deals: Are Minority Shareholders Left
Out in the Cold?, 81 J. FIN. ECON. 681, 682 (2006).
@iww’w#<wmw>,m#%ﬁ#$ffﬁ %?HT ARG -
19205 1| S ORI <RI SR R
flET J’]F?t VAT Uﬁ&“ﬁJ T F' iz k_%’?’“'bfl (i 2 RIVAETL o See
WILLIAM T. ALLEN, REINIER KRAAKMAN & GUHAN SUBRAMANIAN, COMMENTARIES

12
13
14

15

16

AND CASES ON THE LAW OF BUSINESS ORGANIZATION 497-98 (2007).
’é%ﬁ?‘“éjﬁ»ﬁk”q&ﬁ\l SE S Iy F et ;‘ﬁ #L“rﬂﬂ ¥ (market for corporate
control ) » ’ Pl—ﬁ‘[]ﬁ;“i]\l = AT ER AR ETH ﬁ‘/?{f R #Lﬁ‘[ﬁ&j\l pJE‘z}fﬁ
PRERTH T "T B Iitﬁ'ﬁfﬂ (discipline) > &S NEZEIVE B > AR E?
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EHABE - TR B R A T o B SR R
DL (B 5 i B % 4 #9 4 #| (appraisal right; appraisal remedy )
BEVNG B HRAEBITEHT A HERFTHEAZH AR -
B—H BERAREENZ G BHL DB ERERH L
GINT - Rk AEEEE® o F ol B R E s
BoNRERERS REBEELEEC -HAGEHAM BATELE
A BERE A S - O G R B A 0 I IR B
FRAEEH  EAWHEAWE WO BRI - WA E T R
MR o BN EEEE  BHEAN S E SR LA
G RM DB R R EES RS R B E TR
BEWZ G c BREMEATEENERET - B AR MKEFk
W RTHREHRA SRS AHT H MR

Bk - AU AR &% WA B - {75 8 Ik 8 s
Bd - REO YRR o R TAEF BT BREER

fil o BEPVIE CHPSR > SR BV ISR ) - IR AR I E el o See
Lucian Arye Bebchuk & Assaf Hamdani, The Elusive Quest for Global Governance
Standards, 157 U. PENN. L. REV. 1263, 1290 (2009).

See CLARK, supra note 4, at 465-67.
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B 50 B 45 4| Bk B 4 | AL A (private benefit of control ) #yE & > T H,
R HeHAERHANNER TR - FLHFFARASEL LHNE
FoBuEAA BEMAAREZHAHESEAAGENER - &
RERAAEMREFXREERA S Z L 6RO EN - FHEHRE
P JE LA (T AR 2 A% AT EME - i Al 1 45 o R SRR D B R
WAl g o FIEET R N Ao o

&~ RFART ~ RN ER I FHIFLF

BEEREERB TR WAKE BT BEEY 4% A
AR EEREAMESS IRAKTNEARETE WA
B HEMBASNREDELY - BORE - T ERE R AL
B REEEEREENH LR - ABAF (public corpo-
ration) - AR EREMFELBABEAG  HARABEE FE
SHBLWABEALD c MELELHEEAL  HRAAALEA
BEUSMBNS FAS - RABEAR - AT RELEESBA
B RRERFEEWAG bR ETHEBETHEYS XA
TAHE o Hk o AREREET LM R E - R AR R R
(residual risk) 2" o /N BN 5] b DL 38 AR A A B0 B T % #R
0y % 82 35 sk # A (unrestricted residual claimants ) - & 3 /A 5] By %

AR LIS UG RIPOR TR S [ 5 e

f e A TR KL AR PSS o B o See
Eugene F. Fama & Michael C. Jensen, Separation of Ownership and Control, 26 J.
L. & EcoN. 301, 308 (1983).
%ﬁﬂ%@%%(m@Mﬁﬁ)VEEEWE%vﬂﬁﬁi&@N%ﬂW@
fill™ TRV P ok i > ERRIERT) o BRI B o
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ERM R BREEAS AR AT REEEEABES WA
R EE RE R E ARSI EE L (specializa-
tion) - LB EFAREZHWAIBD - EERTHET %2
<mwmmwwmﬂmmM>%%%“*®ﬂx B 7 48 3A R I K
AR - TR R AT LB IR - AR A A R

%&ﬁ%ﬁ%ﬁ%ﬁ%%*ﬂ%%%%m%ﬂ%:%~ﬁﬁ’%¥
MEBA  FTUEEAMKEESENLE  TUILREE &

% R ifﬁ#iﬁwﬂ@ LI P Rl

HMEHE (G il st i %$@ AR R P
m>&5 SRR B ﬂ#‘;mwf%ﬁ%£WQ%%$@ e
i ‘T "’jt‘ﬁlﬁq Euﬂﬁ?%jﬂ@ ~ (unrestricted residual claimant ) i_f’fjﬁ,?%

T"l@ R 7’*7\‘ R ELPIRV R (R MR 2 pIpVASETH D)
RN R FU?%H%? TN 'Jfﬂﬁ?%i‘@ b PRI IRS RIROIRTH ALY
BR3P ok 2l
%#oww Hugww#yﬁbﬁpww#kﬁWWMo&emng
Fama & Michael C. Jensen, Agency Problems and Residual Claims, 26 J.L. &
Econ. 327, 328-29 (1983). Hi9t - H ey + (q&ﬁJ) PR ’fl I gR e e P‘I'T
By AIE © GIOT EE OH H RO SR Y
= ﬁEWMA’ﬁ’J§WWﬁ%(Hﬁawm@;ﬁ RIETRIFYRL » B T )52
Iﬁj{ 27 | ’EI;FQQ 1[3‘4[5%% L FHPUE @ - See HENRY HANSMANN, THE OWN-
ERSHIP OF ENTERPRISE 57 (1996). ~ﬁmﬁv}@ s¥ )50 e e ot ’F‘%ﬂqu > fit
Bl EL 3B A% 928 4 Harry  Markowitz Fir ||E'|23;’ » Markowitz ™ [N [F=7§ 1990 & FI
Merton Miller » William Sharpe#{ [FPEQF Pl Ry
See Fama & Jensen, supra note 20, at 302-03.
R [ AR D o SRR T S % 0 2l e A ]
(2 SEN RO N I’fﬂﬁ}é?}iﬁﬁg%ﬁiﬁ‘%iﬁ‘ﬁﬁ o fyrp Zrplprry s i R
(options ) = w4 ‘[‘;’:F}JF&#,HU@\ bh > S [@ o See Frank Partnoy, Financial In-
novation and Corporate Law, 31 J. Corp. L. 799, 809-11 (20006).
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JE AR AR A T R RS

R T HBEEH 200 bR ERRNESFE TR
B BRHRMEEERERAD . HASN MR H
BESHE o Tl NF RS EREA - B A% E
BNFIEEE B HAEBITAT - BEY AN R ARSI -
FERFERNAWEEEYT  TUBBRARERK - 22 - B KK
BT [F B8 A4 | FAF| (private benefit of control ) % ¥ [
B BHBETUEEHATNEHNA  THEEHBEEES
HF % ER R HEEHEED - Fah HAESHBEATS
WRNFEFEHEEGE  BUBREEERERANAL - X
IS AR RA - AR EREE  HADBRETS (TR E
HAM e Fib - W REEREE R AR SHFE—FHRE
WoHRAEEETS  WEAA - MR R - B
HREHAF - HADBEE  FHEARED

HE HE D
NS

2 See Ronald J. Gilson & Charles K. Whitehead, Deconstructing Equity: Public
Ownership, Agency Costs, and Complete Capital Markets, 108 CoLUM. L. REV.
231, 241 (2008).

26 Michael Jensen & William H. Meckling, The Theory of the Firm: Managerial Be-
havior, Agency Costs and Ownership Structure, 3 J. FIN. ECON. 305, 307 (1976).

27 See Gilson, supra note 14, at 1651.

28 See Rafael La Porta, Florence Lopez-de-Silane, Andrei Shlefifer & Robert W.
Vishny, Investor Protection and Corporate Governance, 58 J. FIN. ECON. 3, 6
(2000).

29

@%?ﬂﬁM&w Gﬁﬁﬁ@?%ﬁ&%)7}@jﬁ@§ﬁw§¢T”@j4»ﬂ%ﬁé%l°ﬂ
WY~ AR I'ﬁ ENe NI RS Qﬂfﬁﬂ’@“ﬁl fiy I?erﬁ ST Y A
ﬂjf%ﬁ‘/ S Z 35 o See Andrei Shlefifer & Daniel Wolfenzon, Investors Protection
and Equity Markets, 66 J. POL. ECON. 3, 4 (2002); La Porta, Lopez-de-Silane, Shle-
fifer & Visny, supra note 12, at 1139; Bernard Black & Reinier Krrakman, 4 Self-
Enforcing Model of Corporate Law, 109 HARV. L. REv. 1911, 1922-23 (1996). !
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HEEA R AT MR R S IS H AR A
# ol BBET RS (self-dealing) - HASEE - DMEAT
B HERAHCRBGEA  IUGATE BeEgEEAEY; 1
BERTHRERE A (BHEXICRHEA) - UERELH
B AT AL A G E - IR P FTEE B9 45 413 (8 (control premium )
BEEERY G EAGNREY BTNAT I RBE TS
(insider trading and market manipulation ) BokE AENH LA
B3 R B B R G T R BB R (freeze-out) DB K™ o h i
B mBEEEFTHERS BHEEEED SRR REEN T
# o ER AR L ZE L AG (cash-out merger) - # /A 5] 8y I 45
BE (DBIER) EHAF o

5045 5] IR B 5 H AL R FT DA 288 % (legal institutions )

5&5&%??%%5 N ?B METe ELﬂJ?iﬁﬁ :Tﬁ% 11884 > F1280-

281 > 20103312 J

See Simeon Djankov, Rafael La Porta, Florencio Lopez-de-Silanes & Andrei Shle-

fifer, The Law and Economics of Self-Dealing, 88 J. FIN. ECON. 430, 431 (2008);

Mfé;«gm‘ﬂ;fﬁ‘%f“ ’ [ﬁJﬁr’Jﬁ%t s FI1271 -

See Lucian Arye Bebchuk, Efficient and Inefficient Sales of Corporate Control, 109

Q. J. ECON. 957, 958 (1994).

ZURT IS S R RURPS 2 RIOR RS G o BT EE T SRR S RS

— 2Bl o See Eric Talley, Turning Servile Opportunities to Gold: A Strategic Analy-

sis of the Corporate Opportunities Doctrine, 108 YALE L.J. 277, 279 (1998).
ﬁ BT AR YR pY EJ%[JP’W‘ s AZE ‘Ejﬂjiﬁ ,\}%T’EI"E %[j‘ml'%ﬁﬁﬂ

ﬁ,L f! a;ﬂu ) migpw i S /[JTY[ EFV TR B FEAT T A pw&

o Y o ?B BRI A RIS - OB YR R 2 R

E%Q’W@%Eﬂﬂwﬂﬁ See Vladimir Atanasov, Bernard Black & Conard

S. Ciccotello, Law and Tunneling, 37 J. Corp. L. 1, 22-23 (2011).

See Ronald J. Gilson & Jeffery N. Gordon, Controlling Controlling Shareholders,

152 U. PA. L. REV. 785, 787 (2003).

>, J';FH—“J F'Ni@"ﬁwﬁ&'i » 1R l—?ﬁq:ﬂ;lﬁ ',FL‘I 20 F;;EIQFIEMDE)J@%[H} o
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frdk A (non-legal institution ) % F - PR EWHE A A%
ESWHNES  ALHERWES  PIWEERBAARNE
B AW EEEANES  TUARHBENE R TEHK
R DB EA FHATE (fiduciary duty) 5 S04 F 0 UK R i
Wk EH KM o  AXFTEH Gy WAERMKE #FREHE
T ERSERT A RO BB o

2 REFHEH
—

Haex A AN NESFEZE (freezeouts : freeze-outs )
DB R R B A O o A BB (AL IR A E 2
AMEEEE R ST AR NESRE) - TURHEHAE
MEF A E BREAFWNFEEFHEE  HELRG - FHWRH#%
E o mREFEAFEFRBET ARZEARKE - HEL BN T
S0 N A A < i /ST =0 B - R I = =
( redeemable preferred stockholder ) ¥ mEEAL TR L
eHHAM NF RTRABLESNBRERZDERE » BTN
AR EXFETEMEREE G EE - B UL I E DB K
WG HOBBRRNERET ST » 8% fx 2 IR Ik Clark#H %
TEHANFFNHBBE  RELBTASRNHAE - F— BEDY

36 See Alexander Dyck & Ludig Zingales, Private Benefits of Control: An Interna-

tional Comparison, 59 J. FIN. 537, 576-79 (2004).

R % B ST -

S FHERIHEEE PRI % LI TR -

Rl PO R S o TR B R
Nk ﬁj"éj@ggiﬁjﬂﬁ@[ﬂ'iﬂ HFEY o See CLARK, supra note 4, at 499-500.

37
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BOREFRFTEM A B THEMERE - WERELE
B E B R IUE RN - TR B4 KA (capital gain) A
B AR DU R R I A - A o 2 3L P B wﬁ@
BWEE  REATHELMBBBLGEE  BELBER  BTA
X%mﬁ%% B4R, - H S T b A B4R R AR w%@
J&ﬁﬁﬁﬁﬁﬁ?ﬂ%@ﬁ&% BEBERE EEEC . %

SRR RGN E LR B SRS A B = 4
%ﬁ THEEHEENRAY c $=  BAHERGRE T4
HEMEBNEABRRAGY  FEBRETURKRZ - £m - &
B RLREBATWHELER  BREEEESRBATNEE
B PR REBEL G BEEGR R L E Y E
Mo MAIE  HEEMTALBEEE EMAR B8 AAF
WHAMEHEE  BES T WXJﬁimm% 1818 5 % 5%
EoOAXTHAMEEAEEN TEANE .Y TEBEAEY
WK MARENTHESREERBRBHEELEE X S
(self-dealing ) ty#7(F* - 8% b BUR R H1E - KA D Bk

40 See id. at 504.

“ Id. at 505.
42

1d. F £ AR R RRRCTSEIIOW) Q% o A SR R R IR
Hﬂ% i E\Hjﬁ['r%, > See Mads Krohn, Minority Squeeze-Outs and the European
Convention on Human Rights, 15 EUR. Bus. L. REv. 159, 168 (2004).

> See CLARK, supra note 4, at 507-08. U] FE 0 40 - AT S o oy b
BB Y T S 2 R ﬂﬁﬂﬁ&ﬁh ﬁ@ TP - PR
IF]'}EJE FUIF]'TQ‘ I":EJLIVEE lgfﬁ‘ PR A E “ngﬁ,wl’ ?V@ﬁ[ﬁﬂn >

£ s g rﬁg%

1%1/['%;1' ﬁ‘k“u Frel?dpho 134'{2}”3&11”%1 T
BT qg%'ﬁgj: W“A H’?E‘Eé toe
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B R R KRR E o Bl ERIRE SR - S B Rk
%o BESLAGRHNT c BRNESSHERREHRENK - B4
Byt &2 WG E - MEAT - HETAEAIE o R
B RHEHOBRETH DB EB R R AL o BRI
RAFEET - R RABG AR o Bk - Esmm 2 ram
DA o 3 428 o e B R /D BB R
T~ SRR DL R T BT ) BBy R 2
OBENSFLEIL (go private) By T (delist) BOFZE

MAER DB R EEEEBATLT LR THOFE - Bk
ANFBRAH R T HHEd - M2 BE DI NI o N

NF| LB RN T R REA T B R RS Bl b W
WHBEE  NEHY  £2BEAY  AFEAHFBLABEURR

° See CLARK, supra note 4, at 508-09. Z=#% ’J)Q'(ﬁ&ﬁ\lﬁj%&ﬁfjﬁj f—f%] fifi - ’EE‘F\I 310
ﬁfFﬁHU r'PQ?ﬁ&??E?J (' minority implicit discount) - fﬁ%%ﬁﬁﬁﬁ ’5£Eléfﬁjﬁﬁ
7) °

46 See William J. Carney & Mark Heimendinger, Appraising the Nonexistent: The

Delaware Courts’ Struggle with Control Premium, 152 U. PA. L. REV. 845, 869

(2003).

FARJURN %iuﬁﬁ%w»ﬁtﬁ‘W#be*%W%b‘ﬁWi%F
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FEEBHT EECMBR AT L WREHE HABENE
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Q%%ﬁ\TW%’ﬂ%%%ﬁﬁﬁ%ﬁﬁ%&ﬁowm’E%

- B 8 A7 & % (Sarbanes-Oxley Act) K1g# fm b /A5 W
%ﬁ BSCERA - TH#k - TlBeamA™ . 54 L AF
ST AT S B QT ELE AWAERG  THEAHAFTLE
AT UEFEHRATHES o g R HABHNRE  LEEH
AP E AR A Clark B R 4 - 15 5 8 4 M BRI 3
ﬁ’%#%n&ﬂ’§Wﬂ%&éﬁx%%m$ﬁﬁ’ﬂ%ﬁ%ﬁ
HENZ o HA EEE FEWETASNET T4 MR
BEREHARET RN E A RSB RN RE - ERGHE

35 e

AR yyﬂw#ﬂxlatqaw_q A IS L
O TGO 2 ST S TSP LT g B 5
17518V 1 EE Rl “F”Hﬁ‘ﬂ
mwrmﬂwyﬂﬂmﬁygﬁawﬂumrPT UG IS A
EE L EE e R T W%*%%*&FT? ESN A
%ﬁﬁﬁﬁ%?ﬂ%ﬁ%% p%W&w 0 SR AT o
fE o fﬁ'ﬁ%@}fﬂﬁna\mﬁ[ﬁﬁ AR El %o

See Ronald W. Masulis & Randall S. Thomas Does Private Equity Create Wealth?
The Effects of Private Equity and Derivatives on Corporate Governance, 76 U.
CHI. L. REV. 219, 230 (2009); Ehud Kamar, Pinar Karaca-Mandic & Eric Talley,
Going-Private Decisions and the Sarbanes-Oxley Act of 2002: A Cross-Country
Analysis, 25 J.L. ECON. & ORG. 107, 108 (2009). $19t » Z[£4F £ [ fURomanos*
BRI AP IR o P s R g BT 2RI o F 2R
FPVEIHE © See Roberta Romano, The Sarbanes-Oxley Act and the Making of
Quack Corporate Governance, 114 YALE L.J. 1521, 1588 (2005).

51 See Masulis & Thomas, id. at 231.

52 See CLARK, supra note 4, at 510.

48
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ANBEAFT AR TN - RALENEE - 28R IR
BB RERA - ABEAFTAHL  TUEEATFAEERS
BHEES  KIEBEAFMARERA (agency cost) o % fEH 4
AT NFIRERIHE  REBEEBEATIEEE  AAWH K
BH - BATURENE R AT EEH B2 K EHHRRZ R
B B RERBEEALESH  FAATIGEAREGNE
WA B AOBBEE - ERE—WRRE RS
R IR B AR A N R AR o R R
©HEINEA 5 R B posE I EREE T 1

BHBETERR L A REN TR EMEEERRBEE AT
WOEAE - A £ (R T A 2 B BN F) B R B 7 N B B 40 A B Y
Bk mETERAEREY AT E—MUNER - AR E
BWEBTER - B4 RABRRUBHES  FABAITZ A
T E Ay B BT LLAR AN F 0 A AR H ) ( debt-to-equity
ratio) - BRI AERNEE® - B2 ABEAS WA HBEY
R BEEFABHEENEAELESY  BEVMRETY
o EABATABARFRELEIHBATL . B HEEL

%3 See Robert P. Bartlett 1, Going Private but Staying Public: Reexamining the Ef-

fect of Sarbanes-Oxley on Firms’ Going-Private Decisions, 76 U. CHI. L. REV. 7, 9

(2009).
54 See CLARK, supra note 4, at 510-11.

%5 See M. Todd Henderson & Richard A. Epstein, The Going-Private Phenomenon:

Causes and Implications, 76 U. CHI. L. REv. 1, 2 (2009).

56 See Edward Rock, Paul Davis, Hideki Kanda & Reinier Kraakman, Fundamental
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MFANEIR HAEENTMECR S R0 EES e T
HABEREE - BFAFAMOBEAZY - B BAATLZLTH
HFAF  AUBEEE LA RERY .

EHFZT G ETHABEAT - BRBEDUT S EREIN
WG o AT AFHLBBE - A HH AT SR W E SR
Ao VBB ETARENERPEIEF - BRABEBERES - W
BH B RAAE S D BR R - TURB R EE DB
%o HATRAMEY  BATRBHE  wRATGEL DB
HNFEHERI - LA D BIRE ST E - BRI B R
GEHyn o Fik - BHBEEZRHOEE RS - FRFALATY
Fl 35 o

Change, in THE ANATOMY OF CORPORATE LAW 183, 185 (Reinier Kraakman, John
Armour, Paul Davies, Luc Enriques, Henry Hansmann, Gerard Hertig, Hideki
Kanda & Edward Rock eds., 2009). T ’FE—'J > l?ﬁgj i «}F;’ﬁ‘:;‘éﬁliﬁﬁp %2 DFIZE F[‘ ﬂ: AL
E%[Fﬁﬁ o See CLARK, supra note 4, at 510.

57 See Rock, Davies, Kanda & Kraakman, id. at 185. See also RONALD J. GILSON &
BERNARD S. BLACK, THE LAW AND FINANCE OF CORPORATE ACQUISITIONS 1246-47
(1995).

%8 Alexander Khutorsky, Note, Come in from the Cold: Reforming Shareholders’ Ap-
praisal Rights in Freeze-Out Transactions, 1997 CoLuM. Bus. L. REv. 133, 136
(1997).

%9 See Rodman M. Elfin, Changing Standards and the Future Course of Freezeout
Mergers, 5 J. Corp. L. 261, 262 (1980).

2? See Rock, Davis, Kanda & Kraakman, supra note 56, at 185.

1d.
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OEEEEEE - HINHETS

Tt THEZEE RAEAKRA  bwERHAZHAMHE
BEGHER  HARNAMBELFENRE HhdefEE
W1 BB 2T 5 B8 o Grossman & Hart# 3% %38 2 W 35 £ B 4T85 A
B R R B R B E RN AT
Ho A DL E o A B R T DLAR A A B B T
o Bl B—REECHTRE  HAEIMREEESE  BE
NERERY  RBEEETUZZRELENHFE - BEWERS
WSRO NERE R e R o B A BB T DR -
HHEEENREKRSL  HZWBAERT o KB & HERITA
PR B T E A A TR 2 L R O R
Bl o BEWE - RS A2 E MG o RN B
TR ER  BROBEE - BT EREEEGEED

o HABRBABTUMBRENE  BATHBTEE
f o BREAE T DB AT A BB I S B BEEHAE R
AUEHPBRE - WRAHHAEL A E - REFHHZ S
EEATERE A o Hib - A EHAREERSE KA EAREH
BWEIERAZ— REHNAHABRZFLZHAGmHES -

62 See Bates, Lemmon & Linck, supra note 15, at 683.

® Sanford GrossmanzHl i ¥ % TS F44 - Oliver HarcH ¥ijfs s~ 55548 - iy
S RS -

64 See Sanford J. Grossman & Oliver D. Hart, Takeover Bids, the Free-rider Problem,
and the Theory of the Corporation, 11 BELL J. OF ECON. 42, 43 (1980).

65 See Yakov Amihud, Marcel Kahan & Rangarajan K. Sundaram, The Foundations of

66 Freezeout Laws in Takeovers, 59 J. FIN. 1325, 1326 (2004).

See Masatsugu Yoshioka, 4 Comparative Critique of Cash-Out Mergers in Japan
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WMTRRENERAMHNE EERETAFASEL A - RE
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OZBEELFENBEFESE  HEENER - B4 —O0OXEH
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BEMEEEHRN  BEARERTH o
OE H

EEEE (FARL) - B LR ERE R E R E A
(vested right) W#A - METERHEEGHLE THAE - A
ABERERNAGEUEMERL S  WZHFRE  EEE4|
BEAAHEASLE  WERLFERRERTAG - THRE
NFMP BB EER S B RG N, BRESLEBEENRE
MR o Bl 7 T HEME - S MW ERE RN R
NFMERBENEELERENAE - TRERD B ET LB
Bt HEASILNENRT S ARG TEBFNES - Hibk
TELE HBAHATSEFEURGE RSB HERAY L WA
e BT AN % E (fundamental change) - H45 # & 2
WEE  BRAGERITRAG S - BRERMAL EEHE

and the US, 5 J. Corp. L. STUD. 465, 473-74 (2005).

7 See Khutorsky, supra note 58, at 137; Barry M. Wertheimer, The Shareholders’
Appraisal Remedy and How Courts Determine Fair Value, 47 DUKE L.J. 613, 618-
19 (1998).
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WoERFAEBREANG  FLHAGNCEHEANEL BB
BB E M T EX %, (paper transaction) - 3 I AT A
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RTT - BHREBEAE—AL=OFRUEL  BHAE% - HEEMH
% Z% (Florida) MAE—NL-_HEBELNGE  HELSGFRLYT
DA E LM URE  RERFEH LA - WIERAHE R IR
NEIWBEE o —L=—F - M #F i H ( Arkansas ) N - p
( California ) M| B & Z #f ( Ohio ) | % th 75 2\ 5] 3 o 3 5 5 Pl &
;o B B E %A (Louisiana ) M kK E A4 A= HERE
B ERUFAFRAR SN T WE(E - BRI FEL KA
RETURITRE A B EERMEL R ER TS8R E
MAEZRERATIERNE  THREARLL6H - %4 THANE
BHTRES  AHREAREHEL AHRNASIBELEY  BAE
ERFAHEUH S AHE  LAAREERLC L HBEE DU
a0 o R - WAR AR MAGER - B R AT RS
B EHNR S - (27 B TR & S i) 8O A DT R
Bkt REEUEMEHARENR S T " GH, wER
S NET LA L AMER  WRERAFEENR

68 See Elliott J. Weiss, The Law of Take Out Mergers: A Historical Perspectives, 56

N. Y. U. L. REV. 624, 629 (1981).

69 Id. at 630.

70 Id. at 633.
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facto recognition) - iR % /M AL (de jure recognition) T E, °
KT ERMHREAT X HRERLE o HIL - TFE LB AHS
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A BN EE U AAHEN D BIRE - T o

LR AHUE S BLFREN IR TEE AL _OFRY
B AL R R o A PR A B N B I I
ARAOHAEEEAT R EATNEE  TREBIEEEEER
B AT R R ERENEATETE A AR BER
HTE o846t T DU R R A R F] DA E] B
Tt 2 i T B A T R RIS A F B R E R
AU RAME c MR EEAHESHRAT A E MRS - 3
SMNEREREAMNNATTURLAM  REAASRFTHL L
Ve B OL A F] T A AR - B £ N TR P A A A B By TR
] o A8 DU (2 S B L R 2t B b b R o o Rk
NFIRGIMEABEEE Pl A T RERGE RS R K
XK BT AR EF I R BT BT R AR
R4S oI 8 YNGIEo) N VNNt
Bl O AR AR B MM R AR % o X hm R B RR R R A UG
Bads BHEE-Hik EmaaattEi  EorEny
BEZHAOGRAREE  BRTUEE - T8 5wk L
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BHEAEELERDHERGTAE o FRMART LD HET L

& 1d. at 634-36.

2 Id. at 637-38.
3 Id. at 641.
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HARREGEAGHRMAT - HRABIZE - SoF B Ry T3t
AEH  DRALGHELATERN T EE S e o
FhEAFFAR SO RBEDBEEME— L NENEY
MAF % - FLLURIEA F =% (public utility) B4 B o d
WP SN LA WG AR A YRR RS R
HEWEE - ATHBERE EHRWEHERBEEE  HLEA
BHREENT o EREH(ARELE AT G REH - B
Ko MABHNEERTANELHEAN  TRARK A -
MAMESEAHASINER  wTEEAHE  HWTUEH 7
ERAREFERAE - Bk TEAGRFATIWERAT - AES
HEHOMBE R E% EXUESRELBM - B mad
BENEERTRAG - EARRIHAG - B O 0=
FEET AT T BN T 45 8 £/ (excise tax ) o FH b - — L=~ 4F
WK NAT R TR - RETRE A AT A RI% L i T
NFEE RERMNBWE R AGRANT  MAFRARE A&
Bt AETREFATI DB EORE HeRL B EY
W ERLE o mMEH L S RN E DT
( Consolidated Edison Company ) - Bi/F VL& 0 HHFAF]
MOBBEEER k- BERMNE—ALZLE  #ENF S
A — A ROE - LRI & MG ERT R - BETE
BEANARA LR E M AERHANRENABRARY - £F
b BRERMERI—ALEOERY - HURLAHE B DR

“ See Elliott J. Weiss, Balancing Interests in Cash-Out Mergers: The Promise of

Weinberger v. UOP, Inc., 8 DEL. J. Corp. L. 1, 7 (1983).

s See Khutorsky, supra note 58, at 139.

78 14 at 140.

L See Weiss, supra note 68, at 624, 627-29, 632-34.
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FRARL6H BEIBEAHR - HE  BURMNZEER
£ — L&t #F #ySinger v. Magnavox Co.— % > TARBFIEHY
HERFENASRREOHE  RIBEEERENEEF
579,

— N\ ZF HyWeinberger ¥ - BH R M HZFHERERTE "W
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18N T Bt ek (fair deal) - XA VBB ENEKET HAT
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ZETEEHEEN ) ZE > Clarck# T AIAE - HAEREZ A
(R BEHALZHEM) WARS  EEAFRELNEEH
HAEZ MEREZFHERIH ELEINETHREEZR KA
BoWH BZAMNARGEEHBAR  Hit 222 EHe%
et LAY THwREEANEFTEWAERDBURE R K
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Cex 2

BMEXZTREAcZH e BAFARMARFTRTEAE &
PFE3FAE S BIRR FAEAE - TR e eft - H
N B IR GG R BT A R A E B B o BUGE A T B o B 4R AR T

8 See Faith Stevelman, Going Private at the Intersection of the Market and the Law,

62 Bus. Law. 775, 793 (2007).

380 A.2d 969, 977-78 (Del. 1977).

See Elliott J. Weiss, The Law of Take Out Mergers: Weinberger v. UOP, Inc. Ush-
ers in Phase Six, 4 CARDOZO L. REv. 245, 247 (1983).

See CLARK, supra note 4, at 514.

79
80
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REH o W b AT B RS o HLA390% DL b By R e o ST DL A B
SR BB F AR OB ETUBRH AT E B
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©H =&

HAEZQOOZEUM LE/ALFTURL LHLHHEWR
Fo—_O0O0O=Z=FB1EWE£7E/7H 4 (Industrial Revitalisation
Act) ¥ Bl E o AL ERBEAFHFTH  BHRITHS
GhAap o BEBAERAGH  HAHS M MmurzEL®. =0

82 Third Council Directive 78/855/EEC (OJ L 295, 20.10.1978, p. 36).

8 See Marc Ventoruzzo, Freeze-Outs: Transcontinental Analysis and Reform Pro-
posals, 50 VA. J. INT’L L. 841, 877 (2010).

84 See Christian A. Krebs, Freez-Out Transactions in Germany and the U.S.: A Com-
parative Analysis, 13 GERMAN L.J. 941, 955-56 (2012).

8 agiﬁfuué'rﬁfmfv' PRI S S AR R 0900 | b
ﬁ‘J HES o Flp > J)) EIA, f' Fﬁ £1B ﬂJ90%§§“|}J v META Y f ~BHISEEIVEB
o f' ;r[[[s,eA, f' FLF‘j pJ90% 9 EER Y 10%E 55 FU90% > r{#ﬁﬁﬁjﬂﬂ'fﬁéiﬂ B
+ iepy ElfJIO%x90%ElfJfﬁ='Jﬁ%’§%} :

8 See Company Act, 2006, c46, § 979 (UK). See also Joseph Lee, Four Models of
Minority Shareholders Protection in Takeovers, 16 EUR. BUS. L. REV. 803, 826-27
(2005); Ventoruzzo, supra note 83, at 895-96.

o IF 319995 I - URIRERCS (55 2 PSS £ S RO

o8 BRTIH 2 a7 2 AL~ Ry ?Uﬁﬁm

See Yoshioka, supra note 66, at 465-66.
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—AANFEIRTEBE  AHFENZ A WEREH
REKFH A OGR4 FATNERLI—BAF - BAFF
HEAG  BBZ42Z =P ERERE  EATEA T #H (share
swap ) o ElAE/NF] 4 R B R AR A F B ROR - T EAZAF B R
WRABRATMEE -k BATAMELEE bR ZEEAT W
B & T BN UIRARS - Rk RAFME - BEF AR
BRE o ERBRLTFH  FELTHEATWERBE - K
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89 See Article 158 of Corporation Law. See also Hiroki Kodate & Risa Fukuda, Chap-

ter 27, Japan, in THE MERGERS & ACQUISITIONS REVIEW 257-58 (Simon Robison

ed., 2011).

90 See Yoshioka, supra note 66, at 468.
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92 Id. at 469.

9 Id. at 471.

B I R 20060 SEILELE B [ T 0 520078 ST
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F[J o See Kodate & Fukuda, supra note 89, at 259.
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S See Hyeok-Joon Rho, New Squeeze-Out Devices as a Part of Corporate Law Re-
form in Korea: What Type of Device is Required for a Developing Economy?, 29 B.
U. INT’L REV. 41, 67 (2011).

-236-



—0O=Z%=ZA BHAGIEVEME R EFRME 29

B E  UEREREEA—OONEHAT FHRETARD o
@F =
HBRLERESBENN T AR ENERE  ORAREELSR
REBRHAAZHABAFMN SN REZHFLZE A6
R - BTFREARN - AABEFTR - RAFEWHE - ABHH
BLABLHETERGTENTNNEG  RAELHEABER
B AR A Eik - HAAHE TR AR R B
TR AN Y E R BB B A A
NFRE (BEEEATWEHER) B2 BEATEY 4
RH 4 - HHEELARE ARG (BESERRIEAR) AT
B HAKBRETH  BREHLRLHRTE - —O0=4F 4
LomEHE  ERIERS GG BATEEMRY - FAE
BESWAHHERE ARBRESTUFAEZHDEBA
B oAb AR F—HNEALHE HEZEOEERD =
PR B K - e BFx e xEEY - UMK E

96
97
98

Id. at 69-70.

20025 2] LA o ﬁ‘]jj‘/‘zoo4¢p5 T Y -
IR D IS U AR 2 il > SR R27%00 SN R R 42002
F12F J31E'§sﬁ - ai%ﬂlﬁ.looﬂmpj;a; Al— ﬁyﬁ%%_[ﬁ A -
%‘3%1: (172003 2 27 27 |1 18 2+ B £ W - e f *ﬁﬁjﬁ&ms
o [ 720025 122 ST i £ Jﬁ£’“14277m - %2003 27|26
FIo HrJS’OI[4ﬂ EJ:E fuT {—jqrﬁﬂﬂjg 12.195 « 35|21 ! Hyﬁéﬁﬁ%/x , f‘LWéﬁg‘_
[FIAE 5 B T F'?ﬁ “ﬁ|1447%pﬂjy|n P T WIS 4|4 e 5
PR *}%E*% Al l?ﬁf T‘tvfﬁ?@f fil Ilif“mtf:;%&ms
= 14.57 ﬁjl T Tlﬂjg}éﬁqlﬂ

7 5 A ﬁﬂ%’ﬁﬂﬁﬁﬁbﬁﬁﬂ
A BRI FE L) I BESEL SHEE A Y s
- B A R R Y BRSO

99

-237-



30 BKFEZIH % — =

H R 2 b BB R R A TR R BT RO 7 % o
9~ 5 INTERE

HerHAamTRaRNEZA  REAAEHEE - &
WAOBBR R RS R EAFEHEE - ARG HEE - B
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FHZERT 7 - HRDBE - BERAE 0 R o AT 7 LG
{5 "T#HHHEBE , (control-transferred type) ; 4% 4 ¥ LLA&{F :
T #| 4 # A (control-maintained type) o HRIEFHFE » £H
W—HNEEF N HFNHE &% AOELEZAHENAF N
BHBEE  FRKBEZVBMRNEFERFERZ - AT WEME
SHMEHERE=ZA DB eZ B FRHE MK WA S sl
FamAp0.

—MTE - BHAEFENEE A0 BN DB R
BHHEA  FHRE AEFAERFRENZER S BHENEHH
FOBBENF T EEERN - EEEFHBER - WPEAE W
EHRBEEEDBIRER - WENAERTREZ BN - THHF - £E
HEFENT 7 - BHEANFWMHEME  FHEEE B8 BB
BOWER  WEE R WEE R EEENEN - BT EAREN

NFHEAR

BRI 0 USRI RIS I R LRI o H S Sl F114S
100 20127 9F| » ﬁi§78$§e
See Rho, supra note 95, at 60.
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B2~ RIDINE SRR EER

£EEEREH AT MM 3O SR R T ¥
EOPBENRS - F— BHBEXIWE = Brkkt
TREHAREE  $= RTOBBABHREFRE" - #
B T R AT 405 4 & W Rulel13e-3 - A Rulel3e-34 5% - AAH
b % % ( go private transaction ) B - /A 5] H # T A0 B 4 A0 &
B Eb o E R AT - R BUR L B
RHUEH - Bl R G EW - RABEEA BT A TR
ERAGAENNERSES  EOBRFT AR A HHART
Btk TERRT AT o Hik o 256 R LA o 48 B A 7 Bk i
RIS BRI RBEERE > mER W AT HER (fainess
opinion) "o K BHBEHNERT LW O UEE  REL
AEBES TETR™ Lk ZRHNBBEEAH
(statutory merger) ZH VBB RMR 7 - RTHA LG A HELR
AN B FE & (entire fairness standard ) > Wt =X F A F &
XA HOBEE - MLAAFH o (fair dealing and fair
price) ' o B R YN FBABKERE H A HNTEEE L > A
RIB LS WA REAB YRR A FTE TR

101 See George S. Geis, Internal Poison Pills, 84 N. Y. U. L. REv. 1169, 1180 (2009).

102 See Randal J. Brotherhood, Rule 13e-3 and the Going Private Dilemma: The
SEC’s Quest for a Substantive Fairness Doctrine, 58 WasH. U. L. Q. 883, 904
(1980).

3 See Guhan Subramanian, Fixing Freezeouts, 115 YALE L.J. 2, 10 (2005).

104 See Geis, supra note 101, at 1180-81.

105 Weinberger v. UOP, Inc., 457 A.2d. 701, 711 (Del. 1983).
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FlafmEe"” PEBAEERRTF TN - LREE - FHik
Bl B REERTE L BT LRAP R RE BT Y
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B Uk B kAR B A E] S BUR TR D BUR R R R
Mo BE  HATHERUBENR S EAMELEREE
—HMAE  bRER  EAREHAAT EREELY E R o
EHERE  BEOBERETUES "THE HAAIHA

106 See Geis, supra note 101, at 1180-81.
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Peifig LJ&?;&‘#FIFP% » 12384 5 1284 > 2011F 10%] -

R e PR BTA3(E D 45727 0 2 %EJLI'VE%%EEFJF T AR CRYE L VI205 - )

2L - F1284-285 -

{3 P STI8 I ATST e s T FJP]t J iseip s sl A ﬁ‘flffz,

URELATIEE R fS 0 P G0 B 480 prsee e
O R RGN o B AR o SR R 2 L R R

”wiﬁﬁﬁwﬂﬁﬁﬂﬁ?'r@#%#ﬁﬁﬁ@%ﬂ?ﬁﬁﬁﬁﬁ’

Bol~ 2RI e PR R S A Y ey B RS

ﬁl, [f'Jﬁ~ F10497 -

See Robert B. Thompson, The Case for Iterative Statutory Reform: Appraisal and

the Model Business Corporation Act, 74 LAW & CONTEMP. PROBS. 253, 254 (2011).
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Ho BTHIOBBEEME—FE AT ELT OB MUK E
kM BRI R EH AT AR RN T RE P D
YRR E TR BT RE LN EL R R 2 TR
MY  EERA LG HRIN o BAESHHER - 64
RN B B L AUAS A B 4 7 BT SN TR - A B B R
BAGHEEERTRATIANRE  PEREREN (R TE) B
EAB XTEEZHRERERATBBESERFEAT - A
SEUATHESNRE  HAZEAHAEFERTEATEAE
ANF D BEEREREWATLE EHEE o

EReHH WREAHEFABINAT  XHHRELES
NFAWEEA  ARAEC AT AR 2B ENRAANR  BEH
(atarm’s length ) BYHH T - 4 A 71 B H - % R L& 7 4 T 0 1
o BERER O HERBBNEE HEFRKRELBEMHL
To M AEHBESRGETERY  FETENAT SRS
BEBDRE AR REYRATRANRE R TS
BEEE o Hib - MHREH R REEEHBEUREZE D
YRR A A HEE  ERENR TOLHBENHE AL
G - DB EHE R ER R LA TEE e E R Be

g b 2 - TR @ B R T A

PHORR T BPERFC b PR RS RSP H 7
A+ (S PR RE A B bR RS DU T A (RS %
PO R T A W PO EE B TRk SBriEh > VIS
FUFRE > I 2RO TR T, o ISERRIL B ﬁ?}ﬁ%ﬁi’% P

See Barry M. Wertheimer, The Purpose of the shareholders’ Appraisal Remedy, 65
TENN. L. REvV. 661, 662 (1998); William J. Carney, Fundamental Corporate
Changes, Minority Shareholders, and Business Purpose, 1980 AM. B. FOUND. RES.
J. 69, 70 (1980).
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HBHEZEHREATAFESRS NS FEEHn A1
%113O

B R A AR A0 DU TR O D 3
PR A+ FT A% 498 T - sk 3 o AR R D U A AL
X G BEMEEA ABEEFRERAENTLE
o HEREMTGHOBBREALEAT Y RE - wEAMY
BHBEEFRUATERWE RO A THUR LA MHE
DEE - BERERREALHHERTATES

ERAFH AR BARMUEFRE BT AREDEEE
TEHHEREEENRETE  WB LY - HRAKEHR
BT  RFBAESE  FAmMEATE  BIFR S %
W KT ME A REE Nl kDB R
3 EARAES " - wE  MEATEHREY  HirEs
i R H 4% 4T % (opportunism ) A ERTEI AL C - & K
Fan R ER TR WA T EHEE ALY - BF AR5

13 See Paul G. Mahony & Mark Weinstein, The Appraisal Remedy and Merger Premi-
ums, 1 AM. LAW & ECON. REV. 239, 241 (1999).

14 See ALLEN, KRAAKMAN & SUBRAMANIAN, supra note 16, at 521-22. [i% flig

(G [ﬁjﬁ§§107 » F1290-292 -

See ALLEN, KRAAKMAN & SUBRAMANIAN, supra note 16, at 511-22; see also

1

115

Subramanian, supra note 103, at 69-70.

16&e®mﬂmwmmmLmun.ﬁwwﬁﬁﬁﬁﬁfva%W@W%Wﬁ
BOPRCIE S T e GO iR ?jﬁj’ﬂ%ﬁﬁ (P A EMR 2l
Wl 22 FRE SR~ R RS *IJE'JII'VIEH'ﬁ%ﬁ*@W TR
Y e p o > i - (B8 pI Y 5’3’ﬂ?ﬂ'ﬁ9 PJ%B% gk« (internal poison pill) -
See ALLEN, KRAAKMAN & SUBRAMANIAN, supra note 16, at 487.

1

18 See Robert B. Thompson, Exit, Liquidity and Majority Rule: Appraisal Role in
Corporate Law, 84 GEO. L.J. 1, 4 (1995).
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MEF B ERZ G - EETTERNG P WE#FREE
BHENHAZHABNERR S LRI ERIEFEENE
%}E1230

1~ NFERBEIIE
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AERERASZL A0 RAAS BT EREE  Rh
WEFRREORE  BHTHERN D BRI MK EFRE - (2
= EFFL EHeeM VEEERABZESREL  E88
BHERFHREHEEES  FREEREHAZZAERES
"Ny REAFEBEZAMTE o Hit o AFEREZE
Bl D UK R S AL o a0 R IR R E (EHE T E R AR - JR 2
FEVEB RS > BREER ZBERLARE  EBEE N
AR o B - R EEEE - 55 O E A 8 e

19 See Bayless Manning, The Shareholder’s Appraisal Remedy: An Essay for Frank
Coker, 72 YALE L.J. 223, 234 (1962).

0 See FRANK H. EASTERBROOK & DANIEL R. FISCHEL, THE ECONOMIC STRUCTURE OF
CORPORATE LAW 145 (1991).

121 See Joshua M. Koenig, 4 Brief Roadmap to Going Private, 2004 CoLUM. Bus. L.

REv. 505, 506 (2004).

122 See Mary Siegel, Back to the Future, Appraisal Rights in the Twenty-First Century,
32 HARV. J. ON LEGIS. 79, 92-93 (1995).

3 See EASTERBROOK & FISCHEL, supra note 120, at 145. See also Thompson, supra
note 118, at 4.
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M %H FABGESE  SHRETELRERRENR 7
o3t 2 B8 B E 4 528 A% % (Pareto superior; Pareto optimal ) 2

Tl AFEHIZE  LIFABRNBTHE R ROET
BEHEmEE)  EXEEREAGEAGIENTE - Hib - A
EE B (elements) JEZH| NATFEENTHN - MEHEE
BATREHEEN - EEDEANTEENSLE o UT Hat ZTENS
ENFEET EREBEERD - Z—HH o

oy THEF ) AHEREER

SEFBEFREFIERL - AR ETHER > BRRE
(EEXAHE > LEFHNSRHRAFBRE  EH 7 HF
ATABRE)  BERARNE TEHEAFERE,  RELFHE
B o R0 > FTEE TE R, AFES REEMER ? BEREA -
WAL IF A E MR B ISR B IARE2EA - wwm KK E W
e b EAEAF T AERAEE T REE R, FHESR
TR 7@ - R EHLE > ZU T HERE ) EBAKRE  F
EHTEEHATFEE,  FWELTERE £2RE TEHEAFHE

PRy SRR T B E RS - BT R
See John C. Coates, “Fair Value” as an Avoidable Rule of Corporate Law: Minor-
ity Discount in Conflict Transaction, 147 U. PENN. L. REv. 1251, 1253 (1999).

12O g PR TR R SRR o SRE N
PRI+ 0 S R R AU [ T 8 R
o o BIUIRE  FA BIES R R R PR
F1206-206 > 1991F 8F] » 245 o f v IEFF?? i E R ELE?-I‘ ’ %ﬁjﬂﬁ&“ﬁ\[ﬁ‘
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EFEL NTEAE BRREAB/ERAT THEHATE
By o REREG  BIEVERBRAFURE AN EEAA LG
HEREER BAHE  EBATHEAELTH S ﬁ%%ﬁﬁ
R RARERY NG RBETZAHRHBENERE
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(fair value) 2 EAE 2o IR ATEE LR NELEH

131 See EASTERBROOK & FISCHEL, supra note 120, at 139. (ﬁ)’t‘ﬂ'ﬁrﬁlﬂﬁ%ﬁ*% » Tl
F[ffv RS PO (T AR R IR o )

LU %?ﬁﬁlﬁ*’ﬁj IS & G T BI8TIFEN i (S & & Bl
%#&%’Pﬂ, RN TR #%‘t”ﬁrf?i&?ﬂﬁ&%'ﬁi@ PIEERE
m%*ﬁimfﬁfmﬂwgiﬂﬂﬁ <m%#7nﬁw»*¢ﬁkgm
AR aqigﬂ%—&ﬂ CIEMEE CIRIRETRE ¢ TOSERI2FIHE A o &
HJ%TI#P T RE - J@ﬁja&%ugmwms#7FJ15£WE iiff’ﬁﬂﬁﬂ
T ﬁ? AR s TSRS o 5 S Y
AR f?ﬁ (E'YM?E’ FHIFHIETR) fét“?f”“rj STk RLF
R I I o SR B = e S 'Ff fifn 53 T’?ﬁy“ }95?F7 FIISFTES A b
BEE TR ugwfﬁ' vﬁ&%uwlwgmc, LE R
lﬁ:Elt AR IFVF‘ VHYERT et ps

See Joseph Evan Calio, New Appraisal of Old Problems: Reflection of the Dela-

132
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WRIEE - R 2mEl TULERAALSR TULEERE
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— N O % 8y Tri-Continental Corp. v. Battye— % 135, B b B E B
WP - R EF  BATAFRUASLHTAT - LEEHTFAF
> B R o R R E B D U R A T
AR " AFEEEE ) (going concern value) - Tk LA
S T E(EME , (liquidation value) HfE{E o AR R M R & K
Flg o TEREAT R R - A SR A B A R R A
B e B o th R e P R AR KA S B ] R BT A L) 6 A
Bo, BRAAEEELGE  ERMAWEHELE—F T AH
B WAEWAS  PAHBEASEE  TREHEFLN - H
W KEEEEEBEELEE RALESAKEFRENE
Mo Edh HBMESAGEESLEABY "TAESEEE,  bF
FRABM TEE ) (true) % TEHH, (intrinsic) WEE" -

VY ~ R - HEER G

NFEEEBESUAT G REREFEEAER A AR A M
BB 1R 7 % AR T O B ik B 3 OF il v e B 2% A T A
EyAFER TERABAE BEHNEHR_OO0O=FndXiE

ware Appraisal Proceeding, 32 AM. Bus. L.J. 1, 13 (1994).

T Ut ¢ PR IS A ¢ R BT -
B STISE -

135 74 A.2d 71, 72 (Del. 1950).

136 See Lawrence A. Hamermesh & Michael L. Wachter, Rationalizing Appraisal

Standards in Compulsory Buyout, 50 B. C. L. REv. 1021, 1026 (2009).
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143 74 A.2d 71, 72 (Del. 1950).
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DR - EemAiThBHNFReRERGETNEA KRR GE
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wHB e RETH AN - 8 A 8 & Weinberger £ 4% - ;w2 &
KREBEFR T & BIERE— & o BRRMEREEE
R 2 TR EESRN  KEEFEREREHNEY  EFETLR
B3 o s EARYE Ao i R N F B b B (P F] i comparable
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144 See Khutorsky, supra note 58, at 144.

145 Weinberger v. UOP, Inc., 426 A.2d 701, 712-13 (Del. 1983).

146 See Wertheimer, supra note 67, at 627-28.
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TEE EREHAE  OMEAFTBEELI T REGRA EHAER
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T A ERE R R 524452680 A427.56830467 ; OFL
EEARGERBIEER MEAQAIBREAEZZATESEE
27563046 T2 - EEENMEALATAEH RN - DR HFHR
BzT g RFAHEEEHAMEAERZLAEAEA FHARERIEH
BEEBRAIL2%EIB02%EE % ALt EReEEKEH
B AR RN E 2 BN T MR 30467T 0 # L30T IE A
BREBZANTTEREEAE - LESE (¥8ET ARTEDE
PR ( RARPTO6FE12 A2TH AR &) » EHA B EZ i
FEEELHRET L - M—HEH LA LSBT ETELEF
B — MR TN, THEEL R TRE (BAR) Es 0 H
EARERAZRBEZFEAONMHEE - HRU "R E, AF &
DL THgk, ARwmZBARAY  H TEEE) GRERNEEZE
i MEZAFNZHFEEEEERRZERANFEE SRR TF
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ks 28R XAFRELRZERER 7 TS > LEAETLLE
HE S TWgE, TREEFAEZETFIRET & - BFEHEALH
BRERZNTFRE BERAGEHEARAZZL AL TEAI T

o RERBEERZ "HHAREE )  FHEEAKRAE
AW ERZB2RE  UWETFHESRATARTRASFER
mir A EER  NWARKEREE  TLARENARGEEE
Z2Y WEeE XERAMBEZEHN - BRLEAREFRY
FHEREEZFBETREI > HEEERKAF2FEFE
BROSFELFFREHAMERZRLMB]ME > EXALFATHRA
Z9SETAISH E12 A31 H K964 1014 Bt 7 T M & s K & &
B HFEEEHA3EAERRAABRER A (2 REZH
HHIE) > LHANBREAAL A EE SWHEERMER
TERY WERETHZE B ARBLAEZFT N > 2FH
HEANFABEL ~ B XBORRASBI - RAAE BATHRH 2 0t
MRAEAREEHMERFTHE LM HRE - EHBTEEEAA
BSEAZERRZNABER ZAMENEEH > LRAAER LR
EaotrmE2 kil HEENERAIHELTH  EET 6 HHER
o MHARLL  EEMEL ARG LB FAFMERFREFEEITRIN
6CSFFAAMAERETHERZT - BER ART L5 ik
o PUERAHA SR ERISFTAISHEIOIFI2A31H - EHH
IR AN H T EMBRA > EHAans R s HAs0H
EEAMIAE A LR EENR  EUMES > S —RHERY
FHEFH N HSEIOFMA, ~ " EERTAISFTAISH  #E
DLOSE LR B & M EH 5P > TRELI92F1ALTH 101512 A 31
Bepfh  ERAHA SR ERISFTAISHEIONFI2ZA3LE - EHH
SREANEHEFICFURAACENASRELR  WHLTAH
Rl AXFEEENERAAGRERKFLEEHA LR EN ML
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Ao HMR  MARHMME MHTE  AEEEHHARER
EHD - BIEERAFTNBETHEERME BN - Sk ek
EoALEEAE, $% (AARLIHEAMES)  ZHHAZRT
EHERRENETTREE R -

MR EEER AR SR ER RS A RER NN ENE
% (elements) T"F > MAZE - Pl EARE > NFITERHER
BRARH AR BN HE - A AN R RENER WA
TR kit THEABY  BRALERAI0IEAEE
T HEH EEE AN EITES200E T FAEM Y EHE LR ER
W TR R8RS A E 2984 T 1014 T3 3580 - k%
FEHWAERATE  SEHRTRATZEW - TARwERY
BHEARE - BB AT REREE 3 — A B (5 H0R
R AEATAZS  EABBMAEALF2BBEHLETHR
BERARLEREN HBELATT - BESAWE L EERE
T HE AR EEG ARG R LR S EAIER LGB
BRAIOIEH 4R E  FH—EELHFREAT - LEHE
B MRS S LI0IE AL HEHMEERE A
EXBWRHEEEHKE S EHEBRINET T eF B8R0
EEH, > TEREGURARATRREE (RE T3, F28)
EHE  ANFREEHETEALGLEFRMEY  REREES
N A RTEE  RERRAAREH AT E R

192 Py gy o i RS RIVIRLS VPR o [y T B 2 TR R

P [ 2 132,570 15 20 ({1 AT R BER M SRS T F
J 2 (AR B30 o R ZR G O B B AR TS

HPEFHR - 2R fHERIE2.57 o Ik B A T E R
gjgﬁi%ﬁﬁﬂ’@%ﬁﬁ%ﬁﬁ%ﬁ%&ﬂ%ﬁ%?jﬁﬁW@ﬁ’
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B TATEHE  REBBEARNTBRTRETRE  HET
B %% (RRRLIHEAMEE)  EREALEHEZHRELET
T BRI o |

DNEWRAEREHIA M - FAEEAFEEMERT & -
FEXERNAGENEERAEEARREL NI LR ENFHE
E™ BTAEALENWLEETUELAWHER LN ES W
PBEE CERTLEAAFARE LT C2UEARARLE -
FABERERTEAABREAFABEMNEE o Hib - 7Y 5%
R SREBETAINARGELEHATNBEHRE  ELBEH
EEANT] B HEALWAFEEFEY—TH o ol %
WABETEEREAEEEANE IR AT E FAENGEYRES
B AT B G AT DU M3 4™ o

WEELXRE RARLRETAINREENES - AL
BRI A T B RS B RRE LS - R A
AEHERENEE W RERT HE - DEGEFTHRETE
KEE THEGCERE  HRIACHEAENTEENREN « Bl
ERAEGEALNEL  AEAEERETUANNFTHEMALR
B0 mAsEn VBRI A AT R IR R R EE B A
BREREeWBI Y E mR SR BN - Bk - REDBUREN
B GREMLFEEEGHTLG R L EE - S
T (3 - TR DB 5 - BB o

193 S I (7 53 RIS 9T B (mean) WABEIE (variance) > 4HBRLST f7
H TSP ’J’T%FS‘Z%‘ e fE A ,ﬁjﬁjﬁ“]éi oY EFHELE] (capital asset
pricing model ) FTt" -

See Lawrence A. Hamermesh & Michael L. Wachter, The Fair Value of Cornfield
in Appraisal Law, 31 J. Corp. L. 119, 137-38 (2005).
See Hamermesh & Wachter, supra note 136, at 1042-43.
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11~ NG R IR 2

LB EEEMEFESBEEANANT - B AMTIARE R AT E
RIS (E L - b2 AT 8 B0 4% 2k (synergies ) 3 1 A% A %
(synergistic gains) '°° o A ff 4 BT B AR B A GEAE IR BN E E - EL
BREEE AHIREE NEHBEE: HAZHEEA  #Hb
EBHWYEE (firm-specific asset) H¥EE &' o boh - £
LAREAHREATNEHEREE BT L EE - o E s
B FEHRTHENECHABBE RS T EWESRE : My
BWHE: BHEREEEM  AAEAES  WAERH " #
B BB EHEASEENEE BTGB NG EE
™0 Bl HMEHAAMEL  WETAM - AFH
st T ELEEE - L et TEHATEE,  WERBEL
NFIAHE WARRHAM  DBEABERYE  THEAREZ
LHBE ERERTRIETHE AR E .

LR ERRMN AT RS8R E - T ERERT
EERFE BREEMHATEE  hEMELEZRREL A
GHPTE £ B {EE - o A ANTEAEEE « 3 I JEE B BT R A B
BZ o B2 AT (B B R B AT
Bl - TIRAEAN - ARE - it SEHEERE B
FHABFERATNHEENATESRELES  BRAETEE LG
R o

156
See THOMPSON, supra note 1, at 8.

157 1d. at 10.

1% LS EROF U T PERR Y R AR > M R e o
I'JE ][R (RO TRS ?,}»yﬁﬁ“@%@jujﬁﬁpﬁg@ 5 i o

See THOMPSON, supra note 1, at 11.

159

160 See Wertheimer, supra note 67, at 660.
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AT EHAZHOH  FEIFEHOHELRERE T
WEE  BEKFRELGESL  BRIELEHEBRE KRBT
THREIRAFAEREEEE NG EATBRENEE - Fib -
AT FHAUELEN  WEEEERBRE  Hezd o6
FRGEEHE - WHAHBLHERTE o I HeGH A
B PEBEALEREGAAHREFEATWE R - AR Y
B IE B F W H HR R AEAT O B S DL ) B SR T B0
BB R o MR B SRR DU AE - Th R A e D BB R Y
WARAES  BAEEESS E BARLZLAHEE
Fl— AR R E A EENEEAN - 21 FRE
B OwEREEAGA M EE BATEELAEA L
JEHAIELEN o Pl - BHEFARABBNILR - Lo RA
WAHWRE AR EEERABEREAHTATHE  Hik
JET B R EHBETUNZHEE - TH - BHREEE 5 R BE
A BIHEE Bk HEERARERGAERT HHRL S
%oMEEE  TRUMBERAETTARRFHRARE - R
HERRZH  BERBBEERT F % - RN T EHAE S
ZE o

N~ T AR R SRR 2 PERS 2
i e e ] A% R B R ORI i N B A ARt AR s B -

12; Fﬂﬁjf’\?’fi”@,‘ﬂiﬁé ( management buyout ) %Elﬁ;‘fSﬁl%%mlfl °
See Randall S. Thomas, Revising the Delaware Appraisal Statute, 3 DEL. L. REV. 1,
16-17 (2000); see also Thompson, supra note 118, at 14.

163 See John C. Coffee, Jr., Transfers of Control and the Quest for Efficiency: Can
Delaware Law Encourage Efficient Transactions While Chilling Inefficient Ones?,
21 DELJ. Corp. L. 359, 416-17 (1996).
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WEBHEARTER S  REENTEALARUAEF ST S
Bt fEAANTES - AR WRERTHEHREN  TUR
B EEEE  EARENTRESELATES  NARE
GEARH A O o Y AR A E B3 (efficient capital market
hypothesis ) ] 32 % & A T FH ) E E 45" o
E%%ﬁ@ﬂ%ﬁﬁ&l%%%iv#%%#%%BMHWQ
ERE2ERE  ERKENRN  ALTRE  ARAEEY
%%%&%%%%mxﬁ%ﬁao%%»%%%%t+~$&%m
g AR B TEEATEN,  REREe R

164 See Benjamin Hermalin & Alan Schwartz, Buyout in Large Companies, 25 J. LEG.

STUD 351, 370 (1996).
T%m@w?”uﬁi*w% s PR ERL- %y%ﬁ*@%% o B ﬁﬁ
%g, wi* ﬁ:;tfhym » FI10-11 > 2010+ 3] o
ﬁﬁi“”g*ﬁ”ﬁ%ﬂw’mt%g, fﬁmwg Bl =Y
TR 925 A A 3665 N Hi gy b (F e ! [ iy S 2L S0 AL e Y L
) MiFem o DR A AYS T - Y- R TR
B R SRk RS S R W“PTﬁﬁﬁwﬁ¢§QWH¢ﬂ”#J1fﬂ
= /Eltﬂ’i’ ) 3k F%’fﬁém‘%‘ﬁ"{ SR i E"J’F‘ﬁﬁ*"/ ’ FJFF?’ f?,ﬁ
TR, o FRIE IR B @Y T -%Eﬁﬁp Fi (R A

*#@pﬁ*ai*##%ig% CEh st o je - g - o1 -
R TR ) PV ] 2 i B S R 2 L
S B B U e 1 B8 ) g

FRIE o FE R BRI I %%ﬁ;@ﬂﬂ?#%ﬁiﬁ@ﬁvgﬁlﬁ
g B LV ET e Ppled - A - - PR R p
ik A A2 ffHig L2 RSN R - g1 %?%@%ﬁ%? P2 RANML R
%’if%ﬁﬁwmﬁﬁfﬁw%w’%ﬂF1,ﬁ‘ Wﬁ%*fai’
W*?pN£?W¢EﬁPE‘*®P 115 B LA VIR e A
feny ilﬁh*?lfﬁ??gw’fﬁirﬁ’ IR A B R A -
ES RV, & A& (T I?iﬁ"%j‘ * H'fl%lf@ﬁ S ER R Fg?frﬁ,“iéﬁ&?ﬁ'}
AR B R B ) (e - o - H - DHRE S RS R FD)
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H - iz " WHES, TE o Bk wRFERERREAT
BB G  ALEH  EAFNEES  FREHLLRE: (H
WET FEAFRE  REEFXHTE  UEFHEFREE
GHHRARBERS  BREXFIECORVETHESEZEEHE
R RRTEAE—RZAEA c EUBSHEFTEELERY
FoBEMETATIABEPMBREASAL  MERATEZR AR
H2ATER  BEAEREREREMEAZE . | B H S ES
BNTFER

RTT - WA EREN TS EREEH LT E - AEEAT K
WEE wRVTEHEEHE (ABRAEH A BHEHEEREH
BR) $HZHRMAFLE  RETRETARSE T L%
HHC BRELATR - B2 AW B ESREATLER - RE R
PEBR - TR BRI S E AT AWNIE - BR OB - &
HOE B iR AT A0 o B I AT DAEE o AR Y
W AR W B R R T DL kg AT o R
IR Lk S AT AT R R 5 o 35 ) MR AT DSR4 T 3 A (F
BAREEEMES - X5 o LETUBETHES - LERDE
b B e - JE K A EAE T

E

ﬁ

67 See Hamermesh & Wachter, supra note 136, at 1035. [fIRLF *?{5” B QN 3
o SRUCR AN TR (YRR o e BT R EE ) B H q&ln E'UF{',E"I [PAE
e Eﬂj » A7 et < See A. C. Pritchard, Tender Offers by Controlling Sharehold-

ers: The Specter of Coercion and Fair Price, 1 BERKELEY Bus. L.J. 83, 103 (2004).

168 See Hamermesh & Wachter, supra note 154, at 129.

169 See Subramanian, supra note 103, at 32.
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EAEER o 7] UL Akerlof i 42 4% 77 3% ( market for lemons ) ¥
s (KR EIEE % adverse selection theory ) R0 o HH 4%
Heves  RATHESFEABRANKEDBEBEI M TE - R
P25 W A R ROVT LA 5 (R A - 58 O D B R Mt - T AR R R
RAGEHADBRET R AR L - BH R mE RO EET
TEWIEEE TR - TR R ER G R EEE &R W s
A e AT - Fb - ERA R T RN Rr W EEE R
NERMIEEFE (kD FR) - REAUTHEHEES &
HREUNGABRANEEEHEERE X THENRGZEBLAT
o WHERTHE  wREFHER BT HEEEA RO EER
B WEHER R e LT HEEZE DB - I REH R
BITZEEMH  ZrTHEEGAROGNELREN  THESERS
BT kIR T - A% 5 A I Rk i R e R IEH (&
(B AE - R O D B R I o

Bebchuk fnKahan""" 4 % 7] 37 91 i M 3, %« RXYZA A #&
BB (B 100C £200 2 ) > IREAFHEA > wRAEHWE—
BEWTREZMHEN  AXYZASIERENS "ER, BHE
1507C © 2% - [H A4S Hl Mk R N 5] EIE R (B 18 - % ISR LA
W EA T DB R - RS R T EAT RS - A E] AR
DY AR GBI REZ "EHRE, BE R BETAFE
ZFOBIK - XYZAE 0w 5 E A e =150 - st 2D kK
T A E] AREEE - W LIS B E o (B8 - B ARSI R R UL 35

170 George Akerlofi54% £1,2001 & [958 F1 82 525 2 > 11 1) oo = = )
(lemon car) miﬁflﬂ Fl=" > FEEET }%T;ﬁﬁ ’ miﬁﬁ["fﬁg’fﬁfﬁﬂgfﬂ%@ o F%:
] ﬁEI%FIEJ%Eiﬁ??T% ’ [ﬁJﬁ%t” °
Lucian A. Bebchuktﬂpﬁ [N I5N Fjiiﬁ Zehg > Marcel Kahan b 59 25 1% 22 [%
SRR WS B SRS
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EBEDERE - Fi - THEZRAEEEE - THEEKLE
JBR D B A i S A AR (B E o EHL - BLZE
WHI50T & &R A3 W T HEHE > wREH KR EIXYZE M
W EEAEIS0T - g LA1S0T & D B - - REH R E KA
15070 T eRTHE - WREZTETEHNTRRELZ TS
Ao ERAIS0TT R - D BUR R ay B 2 12570 - st &N B AR AL
B WLV B o DB HEINEE (X EEBEZNTRE)
Al AFx137.57C - Arld - 1500 B AR S0 JE 39 Wy W 35 (B 4% © R AR
B 1375wt T g Es o EXYZIRG W EEESR
137.5700F - A REF € EATE B DB (A F H625) - 4
RAEBITEE - A0SR TR 4 B - A5 118.757C © Bt -
DB R B HAFE A130.475C 0 F Sk - 13755030 JE S e WS (R
Mo B - W EM A 13047 T EE - A RXYZEE 7 09 (8 8 & 38
13047 i - HHE R EATESE - wRRETEZ - AIDBHRXE
TR ARLIS24C - DB B FE A 12583
(130.477C X 69.53%+ 115.2450 X 30.47% ) % % o 4wt - W EH
TEWTE  ZRxEWNEEE®SREEI00T - w5t EXYZIR GO
MR T RE I H 8 o B A W5 EHEEE 1000 - D8R A i
B LVERAR T 35 (B A% (A 2R354 I R B BLXY Z Xt o {8 8 = 38 7 3%
B ) - A EAREUE (o R 6] I 3 B XY Z R 0 (8 (R 7
W EN - BHRET e EATWE ) —hat B D B T
BWHEEARNER SREMFRIOOTH THENK  H1T g
BB GRS o BRIEXYZ I G0y (5 (8t Bl 45 10070 B - 4% 1 X R 4%
BB HER IE T 0 B R Ak 2 A K R LR 100712 o

172 See Lucian Arye Bebchuk & Marcel Kahan, Adverse Selection and Gains to Con-
troller in Corporate Freezeouts, in CONCENTRATED CORPORATE OWNERSHIP 247,
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Bt - EHEEHAH U HESELAFES  BAT
o IR MBEE IR OGUER - %H WE KR E A (market
exception rule) "3 BT IHA T MG EABEL HWB L H W
BE  NBERBEEENEFRHE  EERERTUHEAEN -
W E AT LR B B Y L E MBS o B2 AH 4 F A - Al
AFVBBEFRKEL BN EROERSE LTS EHLE
R BRI B B B o

£~ PEHIBSE (control premium ; BEAFHEHIRERSE )

EEWFRBEE RS R A E 2T TEAsBEEE
ANE] (RS - B RSB AT) &0 MABEN
S EE MM AR RSB E0% R - TR
HBENGRAN A HEABRHAL26T - AR AL
BHNBENT  AFREMEY BEANIBRLAEALE D
PREHOH AR L AHES  FRUATEBRELBR - T
BT I (E 2267 D BUR K LI26TTIE A T - L2
N T K R OB 6032578 BN B A o RSB B P32.5 T 1A
(BENT) MEERIKE SR BE o s EEEh
BEEH  FHEHBETREYN - $—Bnkls  BEANUE
B32ST Y IR - B AEFENEERE - HHEA3
THl#  "REEWAGEHEHERE,  WERRAT  4H
MEEITIEGRERY - TANTAZAEHMERE, - " REMN

251-53 (Randall K. Morck ed., 1998).

73 Del. Code Ann. Tit 8, § 262(b)1 & 2 (1991 & Supp. 1994).

T SR T R R IR 1 ST R R B

W IR SRR > [N T ST BB 5 95 g il F T894BK
FHE (- &) WERIERRICE B ETIO1BE T (577 K ) 1] -
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WA BEH L ERTLEEREE TR, - BERF_FH
BEAIDL © THOANE] TasaAE # o EAE R AR A T A
FAE EHRAEIH XA A - 55 AT D
BELEHA  FATRBELOUCHATAEY  BEIZE R
% EAHUECER AR AT B E AR o At TR
AR — O EHEE  IHAASHE LR LR 1k
BAMEENS YEEGREZAZABANEHNEF - 8Z
HEHERTEYERET YR ENER L Ha L e B hE
T8 - T 2 EA% A8 5 32 ) M BT 40 M k51 4 2 7 355
B2 B(E BmE THHEEE, o, TUATETBREEETH
2o HEHER R E— T AR R R HAF
BEBEHTRE  WEEWCHEN (FlEsR 5% 54365210
THHAERTAT AR E) - BRI WERHAEE A
S BN AE - TR F] AR AN R DA AT I R A
ERBHLTAE -, TENGRTHENE WS RkEY %
ZABEEBE 2R BEBAMERS ZEE - YAENEY
WU AF 2 B8 A7 RTERRE AT BHE LT H AT AE
B BRIRG R DR BT R - TR A R
HZBHERFRAEETEA TR TR BE, - ke
HATE o ) REATFESEAEBRIT - Fik - ZEEHSEH
S HEFTENEHBE  BHREL TR 2R EEST
WRGHBHREEBEY - KRR o

Fif 48 5 1 % ( (control premium ) 3§\ 7] o 47 5 ] 1 #
BB - WE LR AEEEERHEE  ERR - B

T L R EIT S AE R H e 6si 126

2008F 3E| o
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FEtEs P PHERAER T AR A E L ELHERE - &
BEESBE  — A AOENK B RMER CRERERE
2 B2 ( American Law Institute ) #/\ =] & z;'é_ﬁ Al ( Principle of
Corporate Governance ) VIO pu gl gl RLRR o 3N 2 ) % BT DL
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Minority Shareholders’
Appraisal Remedy in a
Cash-Out Merger

Chi-Chang Yu’
Abstract

A cash-out merger is a direct method for controlling shareholders
in a public corporation to freeze out minority shareholders. Controlling
shareholders may exploit minority shareholders through an inappropri-
ate cash-out merger. On the other hand, the cash-out merger provides an
efficient way for a public corporation to go private in order to decrease
its management and agency costs.

In the United States of America, a freeze-out merger is subjected
to disclosure obligation set by federal securities regulations and is usu-
ally strictly scrutinized by judicial review. US legislation also provides
an appraisal remedy to minority shareholders who oppose the merger.
Taiwan, however, does not require mandatory disclosure on freeze-out
transactions. In fact, under current Taiwanese law whether controlling
shareholders owe fiduciary duty to minority shareholders is still unde-
cided. Therefore, the only mechanism to mitigate controlling sharehold-

ers’ egregious private benefit of control would be the minority’s ap-
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appraisal remedy. The minority who disagreed with the buyout price
may appeal to the judicial system to determine the fair price of the mi-
nority’s shares.

Determining such a fair price is extremely important. On one hand,
setting a price that is too low damages minority shareholders’ interests
and increases inefficient transactions; on the other hand, setting too
high a price discourages controlling shareholders from undertaking effi-
cient freeze-out mergers. The most important issues in a price estimate
are to identify and properly include the values prior to the merger. Such
values include the reinvestment plan and opportunities that already ex-
ist, even if these plans and opportunities are not realized until after the

merger.

Keywords: Controlling Shareholder, Minority Shareholder, Cash-out Merger,
Freeze-out Merger, Go Private, Delisted, Private Benefit of Con-
trol, Appraisal Remedy, Fair Price, Fair Value
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