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Study on Cash-out Mergers and Protections
for Minority Shareholders:
A Brief Comment on J.Y. Interpretation No. 770

Kuo-Chuan Lin*, Chien-Hao Chen**

Abstract

There is a long-standing debate when it comes to the way to protect the
minority shareholders in cash-out mergers. As an iconic legal interpretation,
there is no doubt that J.Y. Interpretation No. 770 gave a definite opinion as to
it from the point of view of Constitution. Such interpretation confirmed the
right to bring an action under the appraisal right for all frozen-out
shareholders due to the minority shareholders’ invaded situation resulted
from the defects in the mechanisms of “information disclosure” and “fair
value”. In terms of the reasoning, the interpretation has elaborated on the
influence which comes from the avoidance of interested parties and the
imperfect information disclosure, and pointed out the current situation in
which the frozen-out shareholders are not ensured to have fair value.
However, it is still capable of finding out and understanding the problem
within the system of M&A laws more deeply from the characteristics of
cash-out mergers. Therefore, this paper will analyze all issues indicated in the
interpretation and provide opinions with explaining the attribute of cash-out
mergers and the transformation of the protections for the minority
shareholders.

*  Ph.D., Kobe University (Japan); Professor of Law, College of Law, National Chengchi
University, Taiwan; e-mail: Ikc@nccu.edu.tw.

** |LL.M., College of Law, National Chengchi University; Attorney-at-Law; e-mail:
yugioh8151@gmail.com.
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Comment on the Cash Out Merger Case of the J.Y.

Interpretation No. 770
Wen-Yeu Wang

Professor, College of Law, National Taiwan University

Abstract

The recent J.Y. Interpretation No. 770 has triggered a heated debate among public and
financial law scholars. Main issues include whether the cash out merger under the Business
Mergers and Acquisitions Act has infringed shareholders’ property rights, whether information
shall be fully disclosed during the merger procedure, and how to determine the purchase price.
This article will introduce the system of cash out merger, followed by a comparison of
different countries’ fundamental legal frameworks, and discuss appraisal right system and the
determination of fair price. Moreover, this article will analyze there form of the Business
Mergers and Acquisitions Act, and assess such reform’s impact on Taiwan’s merger practice.
Lastly, to benefit future legal reforms, this article will, by referring to foreign legislations,
discuss whether it is appropriate to introduce the protection of minority shareholders in to
our system.

Keywords

Business Mergers and Acquisitions Act, Cash Out Merger, Appraisal Right, Controlling
Shareholders, Protection for Minority Shareholders [ H B /A2 %zE55289H » 20194E5H »

BITH]
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of control ) HUS#2EfE {8 (control premium) ; = ~ FEiH 5%@45‘] (selfdeal-ing ) =i[#
B A5, (related party transaction) JEHUFZS - 7F L =FfEMEA T » DI —FEEA - BiR
/DB R 2 T U DB R e B R - ST R VR 2 T R/ DB
R BRI A S BT RO N B RECE HI R -

ZH VB 5 i B R R0 > RS eI R DU DR SR 2 M v » (1l
ETERAVEHE - TERR S - 55— J7H - U/ VERERINE KRS aIESE - fila
AN FEFRERERAIRRA - JIt > SR DR 5 2 i - EHERS A i B A
AEEMEAEIL T » NEPRE AR LB T st 2 iR a - 1 e Pra/ D B oA

L [AHF o IR AEFEGIRCR A FAR S B RIR /DB R Ay SR A2 RERL A - IS
s B E E I 2/ VEHRAC S, (value-increasing transactions) HYHHAY  [NIL - 404e]
T/ DB R 2 (s BB (B (E MG N7 5y fel ok —{lE PRl - BT R iR D B SR A 7 Y

1 Ronald J. Gilson & Jeffrey N. Gordon, Controlling Controlling Shareholders, 152 U. PA. L. REV. 785 > 786 (2003) .



TR VRN — DB R IS AE B R L2 FEALLEL ) CIEEFR AN - dERE
AN

HE L > IR AL ARG E LELE Y -

SEEBHEBSOR - ERHVBRERR5T - VBRI BT R EEA = — -
R DATZE I R SR Y B RS BE T > BIUNEERE B Z B (Securities & Exchange
Commission, SEC ) A 4fiZ #HI Rule 13e-3 5 — ~ sRUA SRR IERE—E 2 25t A
Fe% (fiduciary duty) 5 = ~ BT/ DVEECGRNEZZH S BIEROUL [BOKASE RS 123
HA - 2011 4 10 A » 25 255 H] E&KAE (appraisal right) » o AR E G5 OKIE 5%
R E A AR - ASRNRIE - SR DR RN R A 5 2 (R » (E DIRTHUE RN
BRI Z i AR RA S 2 R HE - Fi > AT am s 55 TR AR A E]
R -

SRS > FETERIARYE - TR DRI | B0 T R RAS ) S A S e R BROR P
il 77 AR < B2E IR BR 2 B I i B 2 B DR SR (0 2 52 5 » T /D S s e O LA
SRthirs 5 BELE T DIAIRE SRS AR, (squeezeout) ~ TRAA(L, (going private)
"BETNEIEHE,  (parent-subsidiary merger ) ~ T BEE 2 DEREy , (minority buyout ) B
"HReEHE0F, (cash-out merger) £ o AL SEEA MBS AR BEEEEREL
LRGSR TR VEIER |, w70 0 DOKEH - A [BORER R
55 123§ > 2011 4 10 A - 58 256 H ) FiAIFR2E » 4a DA s sm i AR R HL S -

RILZAFZREAT © SBEGE R B DB R AL 5 2 F B EIRE > Wi
DERSRAT 5 Ry — 8B it b2 BF(E » HE R A SR 2 A B - B2 e
BlAE DRI (R 7= > 43 hilks T A ISR ) B T A, o WETRSEERR
TEZHIE ~ EbEZEAR » DIREBHE R  DIEREREIEZ 2% 5 FEEH 48300
7B RHEZ Y VERRAE 5 R VR 2 (Rt - JRE By T & e, B T2
SEAEE ) sl s BEESWEBE . BEBER FE - 3 DSP DERY R > (R
B ENEE N IR 5 By B BIERBUAIR EERE et B © BRIy s o

2 George S. Geis, Internal Poison Pills 4 (The John M. Olin Program in Law and Economics Working Paper Series ) ,
available at http://law.bepress.com/uvalwps/ olin/ art51 (last visited: 2009.02.10) .

3 ROBERT CLARK, CORPORATE LAW 499 (1986) ; Guhan Subramanian, Fixing Freezeout, 115 YALE L.J.2 > 2n.l

(2005) .

4 THEZRPERR ) (squeezeout) - {RFEFEMIN SRR HAE AT Z BRESHAL ~ EDHE - PERIRESCAEIRHIZ 35T - DA
SEEPIRFE R R N E 2 P A RS2 B - EE FTREARE DR SR T (EACHE AN 2 I ~ {5 (PR B A o
FIRAFHE RS - RO A T RERSHUN R B SIS T DUERER PR R « T B2 A

(freezeout) - 1B (AIEHERIRERUA MBI S » DU/ DRI Rk sl BB SR A KSR 7 > T
W Bl A E 2 E - PIAEELCEH IS (management buyout) ~ BEF-AE S E (short-form merger )
RSy Creverse stock split) %728k - ATl RLA(E L (going private) - (ASHF/ABHEH /0 HiEE
FsFfIsH/ ] (closely held corporation) 7% - FLA LA DARE S A SRAE LR i (freezeout) iRt 5=
Ji o SR A P RE R AR AR TS FRPASHA B 2 5T - CLARK, supra note 3, at 499-500. 7&K » BASHIEA /0 #
B e 2 (R - BUKEEE VR > 89 1 » H 237-239 > 2006 FE 2 H -
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SHE TR

&~ BH/ DR 2 AL

RE L VR R 2 A S ARG H 3 - WistiZ DI R AT 5 2 IE R I RHE By
el o BHE—D UKR e BB R DERCRT S -
— FHPBIRRZ FE

AR VERR  FE A =« —RaftEH/ PR (merger freezeout) 5 —
B NBAE R H/DEGRE R (tender offer freezeout) = Byifi[alBEZE45E] (reverse stock
split) -

B9 AR DB (RIERIRCRDR S - A FIREE ~ SLEMR ETE R Of
HYEHE - R 2280k 2 saitEFE - S/ VBERREEAHN G M FE AT A
H] 2 BRI o flanfE [BORASE S ames 123 # » 2011 48 10 B » 55 257 ] frELINA
A 251 % (b) (5) ZHE » BIEFA BN T B OHRE DABR e B =LA A 72 R {8
BORRE A RLA=A&0F (triangular merger) 502 + BIIH HARAE] 2 FEHIREREL
TT—100%F5e 2 A E] - HEZ T AEE HEATHTE0  Ga it e e
ettt 8E - BN E 2 DI RIN S E R e 1% e 0 HRERI AL s slE B A
H]r o N EHIRCRAE R VB 2 58 5 B Rl is Er2e - ERE BRI L2 ga HE
NEFEEAT— B B R Z B (special committee, SC) » HZFTRHIEE S
ME DS HEI TR - DORe& DR 2 M Zs (Bhaf(Ril) -

AR ABAUEE T VERR 2 730 0 (R A E] 2 PRI R B RS DB R 2 By
AETTAFE 2 24 /DB E R EIEE o M AR EE (S 2RI R
FraR g EEERE [BoRER s amss 123 B » 2011 4 10 A » 5 258 H] KA #
2 EE N B T 38 TR 485 90% Ryast e Z WX I - 25 90% 7 Fr A7 R A2 iR 3R
S _fEE 5 &0f (short-form merger) & HRI A/ DERG SR - T R AS B AL
R AR - —fRME » AFBCERIFE B DR R 2 T BN S 2 D ERER

5 BEME - AEEHRIRRERE B OCE TR - A BUREESE 0 128 1 - H 29-30 - 2006 £ 1 H -

6  Delaware General Corporation Law §251 (b) (5) "The board of directors of each corporation which desires to merge
or consolidate shall adopt a resolution approv-ing an agreement of merger or consolidation and declaring its advisability.
The agreement shall state: ... (5) the manner, if any, of converting the shares of each of the constituent corporations into
shares or other securities of the corporation sur-viving or resulting from the merger or consolidation, or of cancelling
some or all of such shares, and, if any shares of any of the constituent corporations are not to re-main outstanding, to be
converted solely into shares or other securities of the sur-viving or resulting corporation or to be cancelled, the cash,
property, rights or secu-rities of any other corporation or entity which the holders of such shares are to re-ceive in
exchange for, or upon conversion of such shares and the surrender of any certificates evidencing them, which cash,
property, rights or securities of any other corporation or entity may be in addition to or in lieu of shares or other securities
of the surviving or resulting corporation ..."

7  STEPHEN M. BAINBRIDGE, CORPORATION LAW AND ECONOMICS 352 (2002) .

8 ANEPEPEIL6 R 2L LIEME ¢ T HHIAERARB AT A Z T EEES TR - S HERIA ] RS
NE|ZEREGPERE=r 2 DL » R ESE PR - BB AT & - Haffzuk  NEAE
ZEHTARE-HEF=IHAMRRERARZE - | BRESEH -
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Z HAAEE PR B RIS 4% -

ft% o PERIR AR A AR TR oy B2 U530 Al A & e A PR T B T 2 2
Z VIR Z HAY o SRR UMENER 2T R R E B E 2 & if
R PINER ST R—i > AREGHZERALIR S Z RGN - MR ERFA=
e 2 /DB R AR (TR e T VB A Fwo o EHS DA (R B SR o BT FUE FR /D S ke
RZEPNE D > HEZEMEMRBER - 8ASCZ ek T AERTZLL & fF A FAUE 75
B VBRRAIRRES Y o [BORVASREwEE 1235 > 20114 10 H » 259 K]

= BHOBIRZEFE
PERIRE R Ry (SR H D BICR 7 R T R R DB R 2 1R & (LR T {E 7
HPRA B g Z i Ryfm] 7 3 s R ARl oyt Z B

B DBIER RS HHIAIRE 2 — - AL - (2R OHERT ATREAEAERVE (synergy )
BIFEE ~ BB - 7B E 2 RIEEOR - BIRA M HEN R - JRERER L)
IR - B EHAYE - BV DBICRGIRRAEEA (agency costs)  « (REERAZ
[ ERRBAE R T SRR R AR D - (ERASHMEAE] - P REELECERE 7
HHEE (R > KEHEE AR - SHAHE 2SR E AR S AT ANE A F 2
E{E > EEFTEINZEEERANREHA © FE - HRAFAFELRZ VB »
e\ PR R B VB TR R T B S 2 T B B 2 2 (BB AR 2

B# BB TS A REA SR A b RE s - AR UBE RS
FHEIT AR - EFREARETHIRCA - &t DU S E B R R m B i A
R HRAL AR ARS8 T A B ZORIG FR BB TSR I S Iy AL A (BRTIRAE 2L
ABIAHE AT - AEZ PR Bl Bt A Bl 2 25kt - MBS [BIREE RS
1235 » 2011 £ 10 H » 25 260 H ] HHBAEREFRA 5 Ry AR 855 F # TFisAl - fLL
PRRFE R e -

FERCASTTH - HERIBCRITE - B/ VB 2 B E AR B H G D BHR

9 ERESUIEIT - ARTEZR L/ DEIR S IR 88 K - ME IR VBRI Z X ZRIFEIREE 190 X -
Guhan Subramanian, Post-Siliconix Freeze-Outs: Theory and Evidence, 36 J. LEGAL STUD. 1,13 (2007) .

10 CLARK, supra note 3, at 502.

11 Guhan Subramanian, Post-Siliconix Freeze-Outs: Theory and Evidence 15-16 ( Harvard Law School John M. Olin
Discussion Paper Series, Working Paper No. 472, 2005 ) , available at
http://www.law.harvard.edu/programs/olin_center/papers/ pdf/Subramanian_472_revised.pdf. (last visited: 2010.03.25 )

('noting that only 2 out of 121 Post-Siliconix freezeouts were executed as reverse stock splits rather than as statutory
mergers and tender offers) .

12 CLARK, supra note 3, at 510.5 5\ FIRAESS GBI A Z Bl % - 7725 b — £ 2 AFZE{F Michael C. Jensen
& Wmiam H. Meckling, Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure, 3 J. FIN.
ECON. 305,305 (1976) .

13 BUnSEEbFE S AT RAE/ DEAZE (Sarbmiex Oxley Act) lia(& » — (AR ARSI TAE » HEREREIE
AL —f% » ¢ 130 B SE i InE] 250 #2577 » See Joshua M. Koening, A Brief Roadmap to Going Private,
2004 COLUM. Bus. L. REV. 505,512 (2004 ) .

14 CLARK, supra note 3, at 510.
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B MR KB VR SRAC 5y i EL P MR RRE - B A o e A ] P 2 - 2
HIRE R 4G T/ DR BB RV s - B/ VBRI S » R PSR &
(—) MIFFEIE © HIHR A DR SRR AEH 258 5 TR R S UG E S E S
{2 B BE AT RECE HTE AR S HVERIR AR IE - VA BEEER SIS . (Z) HIEERA
(reinvestment costs) : /DEGRGEUDVEFIEE () ~ WEFfE BB S R UL EIRVAE FHEHE
HIACE T BN EIEEERF ST . (=) DEEREEIRR 2 85 (defeated
expectation) : B[VDEICHEACRARERR T/ AT 25 . (M) BRH 2K (lossfrom
self-dealing) : MG EIRE DRI 2 BB HZ S48 THEEREAHT (discount) - LA
[ DI SR i R DR R AR R RAE E H R i 2 AHfEE ;. (1) Eilr s
ZHK - HN A EINERE SR AR ZE T TS R M R - B DB R AT RE R
R IEEBEN—E 7 - 5 2 > PEfIl R B VBRI AR &N i 2 i - H
HIRE RS S E B DR R > R R [R>S A B E B DB AR SE 5 2 IR ]
BE B Ry S PRI R SR A B N IR ZE 2 IS RN A B 2 B IEE {ER 6 o

A& A e HR TN R B R DB R 5 < i REEHRLET - E i
R LA A BFECA BRI T 2 TR VB [BORAZE S amEs 1231 » 2011410 8 »
2601 H]) RALG » 2 G/ VERR S P E < Bbs - TEEAE T H—JRE
EEY HPEHIRRAHERE P T REHFES S HRZEN A EEE 2 ZLIPREUE
iR TE) s H = fEHEH - WEERH/ DB 5l s (R EEAR S = N g R Rz
R B (EAS AT S R EEELY « RREE = N IR St B St Al > 55t
FHERS RN PR RS [FIIGEE = A\ R ARz o S H A (R T MHE 1S -
—fIMNE » FEAHETFAEZZERER - SR A o

Btah » BN VERG R EH B G L IBR A R 218k BIEEE ERER
Y DEIERAT Gy A ERSHER o AR B E R R TG ER - MIEZE A
Z BB TR I 1L 5 A e o

FH B R ATl 2R DB R A B S R DB RS G E - B DAY R (E RS R
/DB ~ HIB DB A RIS 8L IR N DERRIEIRE VA HAIE G
Bl R A F Ry AFARTT AT Z MERHECA - FEAT A REBLAC SRR — 2 QB REE -
It EEH/ DR RS 5 2 B - E AR A s i A A E R E T AN E
PRE A T2 1 B T /e 2 Ak A e » TR AT PRt/ DB R 25 2 [EIEF - TR R Er 2l

15 BAINBRIDGE - supra note 7, at 353.

16 CLARK, supra note 3, at 504-009.

17 Kimble Charles Cannon, Augmenting the Duties of Directors to Protect Minority Shareholders in the Context of Going
Private Transactions: The Case for Obligat-ing Directors to Express a Valuation Opinion in Unilateral Tender Offers
after Siliconix, Aqualia and Pure Resources, 2003 COLUM. Bus. L. REV. 191, 195 (2003) ; CLARK, supra note 3, at
512.

18 V.BRUDNEY & M. CHIRELSTEIN, CORPORATE FINANCE 689-91 (2ded.1979) .

19 CLARK, supra note 3, at 513.
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B A AR S BRI DS SRy AR AL A - SEZE R s B A S 2 2R L /D
e (BORASESTamEs 123 > 2011 £ 10 H » 55 262 H] X HHIHH 0 ©

=~ BH/DBRR 2 BT
(—) ZEIEs

TE AL i L IER ARl ERE (Coase Theorum) » f4fg " B HA
HITEIZ T - Ram AL R - FAAEEHA] (private bargaining ) RFEEE I ZH
BEE(E Mz « H O FREENES b IHEFEREE (Paretoefficiency » Eif0EE LA H
5L > Pareto optimality ) » &N BT ER AL » B AIRE NG E S5
T [EIRF AN 48 R HA A BRI - #5 BRI RS RIE R B EAKERR2 - (E)9HTTH
58 (market failure) FVIENLT » RAARIZAC ST » IR H R B EEMESLER THYEY) -
SR EOBRER o 28T I/ DVEIREZ 22 5 it I E B FR AR R R i 7%
BEAGPERIRCER - /DB ATRER B2 A Zy R R Ho A2 - L TR B HESERER
T R VBRI AS GA F A Ry — (B A AT Fyes

AR FERCE 2 E o BtS MmEE AT & > 225 Kaldor B2 Hicks ZEMHRER 2 &
FiHEE > SLAAIERZ B hciE R [BORKASFamEE 123 87 > 20114 10 A »
%263 H ] A ZFzs  MEMAEREN .2 4885 F2s (aggregate utility ) » FEIRF{ER%
NZIBRIEFIEE (BRI ERMVEAEIRSEE) - ARZER BB AR A5
R By T REZ AR, (Kaldor and Hicks efficiency ) = o {EHRCRER 0 &
/DR R AT RE BT & RS — R iR 2 X 5 - E/ DB E AT RERIZ AL 5
ZEMHES > (EIEHIR R R L E A VRS R - R D B R IE Kes
(=) MEER] vAEAR]

AR AT E EERE R A EARER TR - Wk T AEER, (property rule)
B U AR, (liability rule) - Fiss TR AR ) (2FEFRIE T AT, SR AZFEE
GRPEREE (R E SN Z IR BIRER 2 A NS E B BIRER ANAVBEHIER - 38
TERZ LT FRERE I » MR E IR > LR CNCEF AR Z B EN - Fres " f

20 Subramanian, supra note 3, at 29; Gilson & Gordon, supra note 1, at 788.

21 WREHTEHE Y M A R RN A 0 ASSTEEAY Cooter Eil Ulen k< iAE: Law and Economics ZE % - See ROBERT
COOTER & THOMAS ULEN, LAW AND ECO-NOMICS 89 (5th ed. 2007) .

22 "If itis impossible to change it so as to make at least one person better off without making another person worse off." See
ROBIN PAUL MALLOY, LAW AND ECONOM-ICS : A COMPARATIVE APPROACH TO THEORY AND
PRACTICE 38-40 (1990) .

23 Ely R. Levy, Freezeout Transactions the Pure Way: Reconciling Judicial Asymme-try between Tender Offers and
Negotiated Mergers, 106 W. VA. L. REV. 305,351 (2004 ) .

24 MALLOY, supra note 22, at 40-41.

25 Levy, supra note 23, at 352.1fk 5% John Coates ¥t 75# HI-R[F#RG » HEl BRI R VB SRS 5177 & Kaldor B2
Hicks g% » {EERAERSE » X5l sEf B EEr - KL KB HEBEETT S RA - FIATEEREA - ]
TR ELEI AR A&%% - John C. Coates, IV, "Fair Value “as an Avoidable Rule of Cor-porate Law: Minority Discount
in Conflict Transactions, 147 U. PA. L. REV. 1251, 1324 (1999) .
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BVERAT, TyEFERIEAR SR AN Z FEE - A AT HRIORER A Z B ERE - (2 T 5%
WNVERCETE RS 2 S 5 Tt E SRR A IEZ 5 =8 (nRE R AbrsiTEU
B (FEEILE - WIRKE AR E TERE 2 EEBEH 2 B BT Rk (Ees -
[BOREEEameE 1238 » 2011410 A » 55 264 H]

RILaatE - FH DERERSR ZHVERIIT= > IRy BEERii A AR B R i E AR -
W AR 2 DB R AL Gy S — (DB R 2 [F - ey =R )
IR 5 2 &S > TmTREE A/ DEER " #5l ,  (hold-up) R - A {EZEH /D
B R 5y S 38 e -

EERARRIRF AR - A& /DR SRS F 8L E & (majority of minority, MOM )
"Ipte R o MAEREDT VA W (EERL © — B 1IRR D ER RS Z i IEE R 2 fe D&
RS 7 Wity + R A T B REE R A BIREGEIRTEE L - IR TIART AL R B IR A
MEETHEEEREEN SRR o 280 > 3 A S T B SR e
R MBS SRS DB E R 2 F IR (R o B0/ DB R T REE 2K 0
Z 12 DR R & e AR AN TR 25 7 S KB o - B b R B ER DR SRR
oA - %X S A T2 o M/ DEICRZDRIE S - (et i8R s ik
RARRZHI VERCRE R AR » AR S T e N g3 e -

HEERGIEZ DB R 5 BB RN AR E—ER 2[R - HEEBE R H
— RIS GRE b)) DRBEMENEEHEZ L SR B a AR E A - £
EERERTEREHY T EERG A, (entire faimess ) BEADERN » DL/ DEIIG R RGN ERA K
PERNE . o FRRIEARE DR RS -F R R R BN T TR DERRAC S » T/ D
B R AR BREGZ 2 5 2 A - BFE AT 5 [BURAZ R amEs 123 § » 2011 4¢ 10
H 5 265K] (fairdealing) BA/NSHERE (fair price) 2o AR ERL DU E G KIE
NSRS o PEARET S R AR B B A S A B E RS - BUARiRYRE 18
5 F R A 6473 V6 B B o

VBRI S - (EMEARIEFE AR > g > FiG Rk A m EH RS 5 R D
B E T BB ENVTRERFEEA » Tt Abe & EHE - SRS T EEFENAR
HEENE - [ERF - A& EE AR AR B EE R > B R AR Z
ZHAL G FAlE  Fgr (BRI ) 5 ARG SR ARIERE S BB A - DE

26 Guido Calabresi & A. Douglas Melamed, Property Rules, Liability Rules and In-alienability: One View of the Cathedral,
85 HARV. L. REV. 1089, 1091 (1972) ;E3C5 » WE ARV A Blng e s - &k © Rpg A amBdsOn ot - 5
143-144 > 2000 &£ 5 H -

27 Geis, supra note 2., at 31, 35.

28 Zohar Goshen, The Efficiency of Controlling Corporate Self-Dealing: Theory Meets Reality, 91 CAL. L. REV. 393, 402

(2003) .

29 ARAREAVEDEZ ST - H2 AMEW - EREMEH AR EAF BRI - BORAS R - 100 #
H 198 LA~ » 2007 FE 12 H -

30 Goshen, supra note 28, at 403-04.
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R AR ERERUS R Z Z H A S H IR B

 REUVAH VERR 2 R
TR LASRBLERE ~ TR HIALU S E RAE » o AlEfam e B A 5 T D ER
PR 2 R EERH] - Balfe R B Zat N85 -

— BB R

EFBHT5ZE® (Securities and Exchange Commission, SEC) fF— Lt UEMEET
Rule 13e-3x » R 5$H¥IFAA L35 (going private transaction) AH#EIZ1T N 2 &G EE#
1 - SEC EH HHVGRZKIETAAE L #1T/AF] (issuer) ELHBAGBIENZET S e
it DECER R RV E R » DU B VBRI EZ IR AR ) [Eﬂk&ﬂ’—?ﬁ% 123 8 » 2011
10 H - 5266 H] HEEGAF > DIRZBHAZGNEREEAF - Eil8EZNE
T2 5F#IY Schedule 13e-3s o 24 fE ML H B2 7 15 FE#R E NILASREH -

ltem 6 ZESKVE TG E& (0B N Y B IAERA & B2 N HISEIH 51 ~ J7 Eulins ¢

(—) AT R AR H AR Z ERAL S » fldlEff - B4 (reorganization) ~ JFH
(=) EERAFESEFARZHEREEE L EE - HEE#E ; (=) HIaRA
SIEVARAIFE ~ BAHIBER - BESEAZEREE ; () (HTERMATHAEES T
LEEERCET ; () EAARAFGSHBECERE CERET ;. ON) EERAFZE
HE 7R H MRS 5 S T eEEE E s N il MES -

Item 7 SDRFGERAR T VR s SBIRERE © (—) B () HAEESE (alternative) -
RI{& e A SRR A G 5 B st A E A 5 BBV 2 HAth 7= - Wik B AR BREEZ 750
HYEEH 5 (=) B : 57987 Rule 13e-3 32 520 2 BRHT » DARGBER T4 38 B2t 2 I
ERPEERAT 5 () 522 578H Rule 13e-3 25 ¥4 ~ BAR A F/VEHER (unaffiliated
security holders ) 75228 » BIFEZAL ) Z HiFORR -

Item 7 & [fT457~ (instruction) G4% Alo@ A4S m ARG ( conclusory statement )
B RS - [FF > AR T 22 oy ZERH o DA ELRE Rule 13e-3 XS A EIREAA
Fe/ VR ER = MR A HEFaliET&m - AEAE Rl fTIVEE N - DIE(LEFFRrZ -

Loy M (faimess of the transaction ) & & Y VEIRERRAC 7 i EE S RA S - (AILL
Item8 FRILE > T RLEEERZFE - M EfSBENAEFE © (—) A FE (fairmess) - iiEH
NERR RS V8 [BORAR e 12387 - 20114£ 10 A » 5 267 H] KHER
I 5 SR TE A SIS TR AT S » SR ER S BRI i . (5

31 Goshen, supra note 28, at 404, 408.
32 SEC Rule 13e-3, 17 C.F.R. §240.13e-3 (2010) .
33 SEC Schedule 13e-3, 17 C.F.R. § 240.13e-100 (2010) .
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HIENEMEZ[RZ (factors consi-dered in determining fairness ) : E4AIE SR ER Z AN F
P2 RZ » WAE R THIEEEIN - SRBHrESERZENEEE ;. (=) DEEE 2 [EE (approval
of securities holders ) : ERBHRZ A e A5 WVREGH VB SUB- LR R R 2 20K 5 (W) J81L
& A (unaffiliated representa-tive) : SiBHIEZ BN AF 2B FEESEEERME—HILL
RF NPT DB s BN 5] 7 717775 Rule 13e-3 22 22 S IE DU R IS EF A RERZ A 50N
PR (7)) EHEZEE (approval of direc-tors) 3t Rule 13e-3 22 52 W70
EomIpz gt A 2 EEBFEERE . (8) HAWZELY (other offers) : HAFEALEIE
224y - FhulieZ A ER BT 4R 3% AUV -

Item 8 1ZIfHYfE R RIFREA © B A IRV TEEE - (E & A FIEEI R G e
Rulel3e-3 52 il i S EEER ARG DBRER A A A HBTE < BAURA e 5y - f5m ()
EH R E A HEEA RSB TSER - EEmSES - HREEE - FECE
{fB{H (going concernvalue) -~ FR(EE ~ BEMFEATWEIGHEERNEEL S ZHEE
FLERRFRZR - AP 5t Rule 13e-3 R 55 B FIRAEE - FHELEEE - AFRK
i s DB R (2 2 Siam PR BRI (5 2 S

Item 9 FiE s ~ =R - PEHEERRE (reports, opinions, appraisal and negotiations ) 75
BE T (—) SN FEER R A E G EIHSML A (outside party ) %t Rule 13e-3
L ERE RS - BREGEHE - AEEARNMAESGEHE - KSGEEL T - 5
AT ~ HEMAABCDERR A PHERER SRS - EREGHE » (2) Bflds - ERE
s EfE NI Z B0y ~ B ~ HEER 7 A 3 5 3R BHY N N B R R (R A B H]
BN FEIRI AR N B R RER BRI [BORAS s 1235 » 20114 10 B » 55 268 H]
AIREFAAERYEE KRR - DU RZERRRFTU R B =Tl ;. (=) GZms - B
FEGEHE BEHE 2 A PYERHRE - RESRHRZ B HEEERE S A ih A TS R R AP EE - H
BURESMNE AP < SHEEER 5 (M) f2t—#ksE - BR - SHEEmm 2 e - sxhE
FREEFEEAIRGS © I T2 A2 - SRE SR (findings and recommendation)
SEIZ AT E T M R AR E - B FECE R AR AR EIRET - DLRE
I A E S CH B R AT EHE (R -t - AFER AR HR SR
BHREGHE RGN A FEEBG A Z EEHMT - £ —REERNHA - AT EAHERH
B KR - SHDIE AR E 2 AR AERIAER - ZEANERR - AFEAHERG
R B AR NS LAE S KA mI S H B AR 2 A - AHREE F 5 OK
ANZAFZ e

Item 10 FEE ACRBE &~ HFaE TR © (—) EB2K (source of funds) : 5iEH
EeZFFENRR - EetiHs M G EHE o 8RB - FEIE R U =L Al
BERZUERER G ESEEEHMSEE » () #( (condition) : ZRBIEERE
BZEMERGE & FEMETERM  EEMEZGEmRETE . (=) &
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(expense) : fEft—{rmtis X B EELESHE EA ZFTAE MR > WIS IR T HEFE
o EEHEEEL A ~ AT SEthiE A - SEEAE . (W) (HRGES: (borrowed funds) -
G R 2 HEY > 2 EE T &S BB LMETOTASE - AL EEFE R
NZEENE > GiRETEEA - HHE - BERY) - MR M E R ¢ TSR
(B aTE SR - [BORASE YR 123 5 » 20114£ 10 F » 5 269 H]

— - REEAEH

EEDE P E B BPEHIR R VR R A A XA T F - ZEABBR O EEE
% (duty of loyalty ) RIELZH/ DEREERAT S S EAHRE - 28 S eiabii e & i/ DB
R G ge B E A % - R AR G 2 ARENERE L EEECEE - £
AW TLHEERI LN (Delaware ) HYZERE - BEVERIRCER 2 256 A Z 55T Al 50 aH HZ Al
ZREFPIEEET (procedure-based approach) Wifg s HaE & 2 AFRAE - DUT 242

(—) EBUEBEEZEHA
LU E PR DB 2 EE AR
(1) Weiberger v. UOP, Inc.

BAR VB R & 44 2 R BIRI R 8 AL BN e = Ae it — L/ \ =42 Weiberger v.
UOP, Inc.ss - ZARZEH1 UOP HYAHLER Signal 5/ 50.5%HYREHE - iatEs PLEa O 5 NS
HAthr 49.5% 2 B fE - UOP Wiy 5 5E (H[ENFIREy Singal iYES ) stz & OF 2 (B8 25T
HURLUFRE 21 2 24 ST 2 (BRI DB R B (R B A FIHVEEEN - B{% UOP HEg
e USRS 21 7T 2 (BRI - 2B ER DL UOP EIFHIRLERTE » VA 50% 2k H -
DEIRERRAEST E R 21 27T 2 ERERA L FPHY

AT Ry Y VRIS H B % T R B S - Rt [BORASR e 123
Hi > 2011 4F 10 A » 28 270 ] FEL 52 A RIS EE EIEAE (intensive
judicialre-view ) - B[J " #5388/ \SZp24E | (entire fairness standards ) §227 T/NERR S | K Ty
SR BK o TR S EES SR BN RETERS ~ 350044 - R - 1EEEAA
HEGBRCRERE R T AHER ) AGEREZETA 5 2 ORI B EE - (HA
AL G LN EER IR 0 R Z A FRWVA S AR - B Ry TR
IR | s o REFHRBNEE > F 2 A5E Signal 5/t UOP BRI fir 52 A iy
WO (EAS I TT R - (£ ¥ Signal FEE G LieEs - AlRY UOP 5 &158E - [FiF » UOP
Zzit Lehnran Brothers B AS ASPERTEAVE IR T 05 « BUEBR R A E T/ D8k

34 See JAMES D. COX, ET AL., CORPORATIONS § 14.16 (Supp. 1998) . See also Southern Pac. Co. v. Bogert, 250
U.S. 483 » 487-88 (1919) ("The majority shareholder has the right to control; but when it does so, it occupied a
fiduciary relation toward the mi-nority, as much so as the corporation itself, or its officers and directors." ) ; Sinclair Oil
Corp. v. Levien, 280 A.2d 717 (Del. 1971) .

35 457 A.2d 701 (Del. 1983) .

36 Id.at710-11.
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REGMARFTE " BRA PR o -

WA VEIRER AL 5 212 F7 o AR AR H R Z SEI R RiEe S © T35 UOP gERkIL
—fE MR E SR L R 2 2 B Signal £ PR M ETTTR - AIARZHIRG
RA[geseEAIE] o ... FEAER A F GBI » DAPREGE 1T RETNEE TR T
HERHATIE AR AR S) » sy INIE > € Wdiiberger —Z81% » 17—l 17 S 40
12 2 B G IR R B BB DB R 5 T 2 R F R AR o

(2) Kahnv. Lynch Communication Systems

Weinberger ZE{frr e N —{ER R © BE 2 H DR R S R i1 T sS4 pl 2
A2z B - QAR A 5 FESR I Ay A AE 2 LIt - EF] Weinberger 2
% > E NG [BORAR RS 123 # - 2011 4E 10 A - 58 271 H] =4k
7 #£ Kahn v. Lynch Communication SystemsaoZ& {45l 47t — R fi# -

Lynch Communication Systems AYEfHIA% ER Alcatel &2 A\ S/ DEIL S - Lynch 23
=51 Weinberger fYREREMEZEIZT » 807 T —ERRIZ B - Alcatel LA 14 3=
TCERSUWE VBRI » (BRI B G R ER 17 5T 2 (B - SRR B2 K
FEEL T - Alcatel 5575 N REZERE 15.5 T 28K » K EHAFWBERETEERCR -
FinlZe B & A& DL 15.5 2T 2 BREEZ KRS o VERRIEETRAZRAR 2

RIS NRE | mERLLS) - Iemn At Ry Lynch WVRFHIZE B @ S Alcatel 1T/
W BB S ELFETESR Y 12 (Lynch special committee did not have the power to say no )
o B ABE R R a4 ZE 38 [EIf AR - MBS AR G2 T BEAY ) A%
FH [T - 5 2 0 Kahn R RRAIZR B g 2 ORI B Al 2 B EARLE
MiEFE T ERAFE ) (ERSEEERREEE -

(3) Rosenblatt v. Getty Oil

Getty Oil ERzsifi4EA Skelly Oil Company £ 80%HAHE » e T2 /D
A S © HIREZA Sy f5ad A2 Weiberger JABEZEAERCHT » B R BB LRI ZE S
HIREE/EZERZ Y - Getty Oil B Skelly Oil & )5y AFERHAC B R Z LR » it
[EZ DL 0.5875 F1Y Getty Oil FIREZE - #& 1 {5 Skelly Oil AIHEZE - Skelly (&R [BUKE
SRR 12357 > 20114210 A » 55 272 H] S5 - H/OBH R &) 58%HYAL

37 1d.at707.

38 Id.at709n.7.

39 See Donald J. Wolfe, Jr. & Janine M. Salomon, Pure Resources, Print cafe and the Pugnacious Special Committee, 7 No.
1 M&A LAW 10,10 (2003) .

40 638 A.2d 1110 (Del. 1994) .

41 I1d.at1119-1120.

42 iR RIEE R E R ATTE T R ) CREHEE R - WA RS AR R - Kahn v
Lynch Communication Systems, Civ. A. No. 8748, 1995 WL 301403, at *3 ( Del. Ch. Apr. 17,1995 ) and Kahn v. Lynch
Communication Systems, 669.
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TEHZ A G NE R s ©

REE B EE H VERR i LB E R 2 B DERCRAL S » TEbt 2 BERE
BEOAMHEE ? R R E AR R VB RGELEERE ) VR RS
Grehrre T ERAY ) RS EAER RS o RN S TR
FETERN |, (business judgmentrule ) 4 °

2. LAV T =0E D B R B

(1) Solomon v. Pathe Communications

Solomon Z Y& &Y - Credit Lyonnais Netherland N.V $R17 R f & 1 H X FHFE
[T HUES Pathe 89.5%HERE - [FIRFRZSRT TILREARIER HH A R FREAHY 10.5%REAE S E) A FrCHE -
Ji 2 FEZ AR A AT HEARIARR (coercive) s o iy mnAbedEir Akt 2
g PRI RCE DI SR T AR R B T EES AARRE ,  EARWTEG
PERIRCRE VIR H R 2 X 5 AR K7 &2€ (conflict of interests ) (/s
BUREERRTame 1233 » 2011410 H - $ 273 K]

(2) Inre Siliconix Inc. Shareholder Litigation

ARV A BRI B & P& e 5 - 42 Siliconix —Z& » Vishay #H
Siliconix 80.4%JRHE » Vishay 2EhAFAWEAN IR 28.82 S5 TG EFIERAY 19.6%HHE -
[EIRF G I N B S =] 90% Z Bt - R BEER DAE — (BRI T 5 PE BRI 2
&1 (follow-on short-form merger ) - Siliconix 17 —{[E455 52 & & Vishay #1755
ZZe B gae REER A S - &A% KR > Vishay JUE U R R £ A B - 1
IR rE Ry A BaUE Z BB - A 1.5 i Vishay #RG{7#4 1 i Siliconix HYRE 7 - HEsZ R ()
ABHUEIRE S TR ETE ISR S Gt ZER - D REIRAET £ RZ AL O Ry
R -

Siliconix Z&:HRERERE Ry iZ A BRI R ZE G FE 2 FE - TFELE#EA] " BAS A F
TR WAL - AR ER N VB S im R A S A BRI B 5 &
PFTVETT - R EEEEIRVAE IR - (E0EBE 2 BE R (&3 e Ry Wi fE A 5 05 2R 0 [E] S 3
fF F— AT - TEEEE RTINS B AL - HEE ATREE S B e
g attPiez B ARG SO TR TATAK ) - BIAREZ H

43 493 A.2d 929 (Del. 1985) .

44 1d.at 937 F3E T REEHIEER] , o (ST A T SOB IR I RORE © A R B AR
TR FRBZRE - I SEAERE G A TR » AR IELL S5 (second guess) fiFLA
ik 2 o AR R R o IS RRER A SRS - S e R B
BE - BRI SRR T DR S (&) WMERITBZ 8 - RN EER R 2RI - s R ey
E - S TARRAE 2 BB EABEAREZE Bl - BErgIN 48 - 5520 > bREIY > [FI3E 29 - B 186
BT ¢

45 672 A.2d35 (Del.1996) .

46 1d. at 39-40.

47 2001 WL 716787 (Del. Ch. June 19, 2001) .
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TIEATE] » MR A TR  Vishay 5% T RSO ME2EHIRE - R " BERS A ARAE | I
AR - B R HIRE SRR - B — Ay F55 Ry oo B i BR P EE B s
(3) Glassman v. Unocal Exploration

Unocal Exploration Corporation (UEC) 7 £t/ %] Unocal Corpo-ration (Unocal ) 5
UEC 96%HREHE - Unocal e iR H/ DB [BURASRRTamSE 123 8 > 20114210 A »
55 2714 H]) WO R RIEE Gz ST - VBRI R R 5 Z R tE B A
ML SR e ©

R FLNE = AR R A E RERTEI S ERVIEIE T RERS & 0f 2 DB R —
HIROR T AR R R W EBE ORI - ARSI " B PRt - AR S S i
HAVRITEAR LR ~ PRERAYEOF T2 - B A P BB H B R AHE 28/ s0 -

(4) Inre Pure Resource Shareholder Litigation

Pure Resource ZE{ (A IEHI FLNDABER & /DB R A 5 P Bl A B EFR N E A
WEHTHAZEH: - Unocal Exploration A ELFT K75 1Y Pure Resource 1 35%R5 A #E7 T\ FAUZ
H » [FIRF I ARG A HUS: Pure Resource 90% 2 B - jikF DABRL A G < [B]— i (B e 1T
F IS EN - DB EREZ R S HA A s o

7 Pure Resource Z&ff:rfr » HATA BIgRZEHIME SR AT E BT A B » s — A2
BEILIERE - 325 hZ B GRS TN A RS o B B R S P d 5% A B 2L -
BVERE SR Fa A BRUWE G B A BRARURYY - B AR AR AR FrVAEE &
MR TR R 4a I o » I 2R IR A B 2 M T2 -

#ZFEE Vice Chancellor Leo Strine Bl H A ZEE E R — (I EERE © BRI FLIMARE
HIER DB SR AR & OF T R A BRI T =0T - J0AZRIR S - ITEE 0
DR RN TEBERAL T BRI ABIE R DB R - RIS
TR o (BRI R DERCRA G EOR EE FEA [BORKEAZE RS
1235 » 2011 5 10 A » 55 275 H ] BEUE - Ry(olERECR[E RIS ? (EEilsea HEZHY
JifTEtEm & o Strine JAERLAAIZL Solomon ZE A th /X BRI I T/ D B SR FT PR EUA 7
RGP ) VR RAE AR A A Sz AR % E S FER O (non-coercive )
BT - Bt BRI =E AR E SR " IRROM: | fyHIETEE « Oz AFHIELH
DLV SR SR iy =P R Ry A BRI ER(F: (it is subject to a non-waivable majority
of minority tender condition ) ; Q¥R SR AR HUST H A E]HE 1 90%RAER - &7 %]

S oA

DAE—{Er8 1 TRE S &0 (the con-trolling stockholder promises to consummate a prompt §

48 Id. at*7-9.

49 777 A.2d 242 (Del. 2001) .

50 Id. at247-48.

51 808 A.2d 421 (Del. Ch. 2002) .
52 1d. at425.
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253 merger at the same price if it obtains more than 90% of the shares ) 5 DL sz (DFZE s SR A 15

PR 18 M2y (the controlling stockholder has made no retributive threats ) s - fi5 >~ >

Pure Resource JARE {54 £ A BRI AR L VB S B AEA#E T BE RGN PR | 2

JRAI - MEEGRZ R Al 2 B PR S A 2 FER I MY A BRI 5 DUECRE VB HEY -
3/NGE

TELIE O/ DERL AT 5 T @ 14 Weiberger ~ Rosenblatt £i| Lynch 27 SARz R ]
DARRFEIE R FLINERT A T EERG A | gt 7 By - DUCRGE/ DB » B
EZZGHAERIL "FREES | S H5&H T VB PREE | - HAESE
g RHRZ "R AR ) C B EIEHEEAE -

Siliconix ZEf:HH ARl i VIR R 2 AR R S SRR ta s T RS AT |
el o eI B AE R A BRI EUES: 90% 2 BERETT T T58 P EE 2 B B & 0F » Mg E:
[AE Glassman —ZE iy HfE - fES & OFINREA T ERS A ARAE | o [Ntk - o Btk
b [BORVAZRaTames 123 HH - 2011 4 10 A - 28 276 H] R RPHEH T LIAE: 5258
NP ) FEZER - AIAREEN L& S0t -

&r ATl - EELERAEEE SR T EARE R T MtEE 5 )72 - B T2
ZRH - EAEELEE SO AR T BEE AR ,  MEARCE R AR R
EHETER, - B FiEEGEGIFRN LS5 B A GME (veto power) - 3]
fEfREH ARG P ZEEGEARBIEZR T - WREAGAE - E5NTHRN
HRCR IR 14D-9 7 i -

() EREE 2B

sHETERL BN EBE R & R R S S LA FIWIE R A 5 2 I R - ZEIE2E R4
Rt R EIRYEFam B U R - 2Bt

LB A 5 FEER B RS N AR AERR

TECRE— U PRI A < smRiet B A e (R S PR A S B A B R A 5 » W&
JEFZEREL " RERG A | Ely R Levy {e &R Em Bt S BV SRt — 1185 -
Levy 50 Ry B A& YSRGS PARE - R RIS e s T B R DR 2 X 55 - B
& VAR G S B EIAC DI R 2 s o [F]F - Levy 5[l [BURASERmEE 123

53 Id. at 445.
54  Subramanian, supra note 3, at 22, 31.5% F = HIFF BT BERVAE R > BN/ PEIEREARBIBZR L P AZAEEA
SERLEMNE AR o Bl U S 5 KRR B HIE— RO IR o AR U B B SRR A AR EEFER 2 J7 =0HETT > HI
b R OVABITEETTARCE - BRI UNERE K TR - N DB E e T A I T R S0 ARTR
TEZ BRSNS R - RIS EL R A RSN TE | ZEVAEE > RO NE R KEE VR
REERI A2 - SEE CLARK, supranote 3 » at508; John C. Coffee, Jr., Transfers of Con-trol and the Quest for Efficiency:
Can Delaware Law Encourage Efficient Transac-tions while Chilling Inefficient Ones?, 21 DEL. J. CORP. L. 359, 412
(1996) .
55 Levy, supra note 23, at 350.
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HY » 2011 4210 B » & 277 H ] Professor Coates HYEHES » 5 HER Y/ DEIL AT 5 LR
MHESIHERA - WA REFHEL gaf] - ZtEEAEAERNEFTA FIE R A E2E
Lo G » BFEEE ~ W% ~ EIRIEERCA - DU N E BRI 2 A E o &
A2 HR A/ D SR SR P B Y (T RE A 2B 22 A PR P M 2 (B fEss ©

3 RIGRTREORE FAEEReR 2 2R - AN DB RAC S T/ DE Ry

"IRERRNE ) BV EERGR AL - HVBEERAE A e A28 248 (worse off)  #
A VERGR A SR E FERCERE AL ST s - Levy KRl E5RIZR H/ DEHERAL
5y > Name A e el =08 T - SIEDL T B FE L -

41 » Kimbel Charles Cannon 718 & 5 %€ Pure Resource F AR > R# » 7 B\
R HHEIERTE IR | BB - AR T RS A | WP ERA
P FEFE 4B R & 12 A 2 LA BRI HH 3 & 2 FH A~ [RIAERAE - 11 e DAY 55 7 G AR
HHEE T o

2./ BRI 2 Y A8 2 S 7 P B AG  PASEEER

Professor A. C. Pritchard SZHF4ERNEREIRTT Z 0 I R - S8Ry ARV AR A 5 i /H
RS AAREE ) o HESEIAS B ERILINAENESE 251 (FRALEIE A EIHE
Tafis  EEgAHTESRE T BEAHEE | ZFEEAHZEL G GEH
g 5 (H[EDESE 253 R HE » HEz RN ARZRES G AU 5 i
AT SHEARPEERT A SR EEE [BORAE RS 1231 > 2011 4£ 10 H »
2 278 H ] RO TR N EREAE | A S T NSRS S /DB R B R
BZHERNIEFELE « faf BN AR A T/ D SR SR A5 AR W E 5 R ERB SR A E14a 1
ANHE R AT Z I IIEE - RHEEZERIR R AR I ZETE S a0 © Bl
BET U E B KIS A TR E S HYETeARCAR » [EREINE DB SR E 4 — E R NI IREE
F= AEAVEREJTIH » Professor Prichard 575/ 8 i ST i B /N 51 e 5205 2 (B BT L
[ TE VLR TTRER: T A A 2 37rE > BIDERGERHTE (minority discount) - H.
HEIEAFBEEL ST IV ERNEE DUREHZ AN SHK ) - 2EANZEER A
SRR T DB RS AR R (0 BRI RIS -

3RETTHE

Professors Ronald Gilson i Jeffrey Gordon A 37 ki 1/ DEGHS B8 5/ DL B
AS BT RN G A TEE G0 - Rt is iy Bl AT A B iR DERCR
ATLUBEER A EIER] ;5 [EE > fHY T AHER 2R ERE T S E R —(E

56 Coates, supra note 25, at 1324,

57 Levy, supra note 23, at 351.

58 Cannon, supra note 17, at 241-42.

59 A. C. Pritchard, Tender Offers by Controlling Shareholders: The Specter of Coer-cion and Fair Price, 1 BERKELEY
Bus. L.J. 83, 85, 101-04 (2004) .
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PR ekt Ry FE R A ISR SR B oy 5 oo

Professors Ronald Gilson Eil Jeffrey Gordon T 5EEAE & H/ DEGIL RS 5 A — (& 2
RERRZ B - BT EgAMIEEZACS - Hax AFUUHERT& Pure Resource ZE{4:
HIRRRIE AT - QI T EERS AR | B 2 R AR RS HERN
FinlZ B G1REEC 5 2 RE » AIWE R DVEIERBAIELA (proxy) ZHinlZE &l
KHORFEDIRE » HIFEEA " B AR FEY - MEY  EG TEAMMEER
RASREINZE © B— FiilZ [BOREETTmeE 1238 > 2011 £ 10 H » 55 279 H] E&/E
SHEEER S - HEXHGIFRRENN B2 ZX G2 08HFZEgHE - &
WERZ & B4 - ARG e iR S FBiE RN RS - BIEEA " rasEHEnE
Al T DB (BRI TE(E R A U E A KR AT - RS A AR I Z B g im
i AR SRR TR S ARG TELL T BERG ANREEE | T e o

[E RS E R P RS TELRT 522 B & > Professor Guhan Subramanian 572~ {7/ D8
R BB ERlEEER S 2 BiE RS —EREHE -

Professor Guhan Subramanian {3805 2 BB R T AR T Y RURE > S R BRI
IR A8 5 2 Bkt T Ry TR VR R i 2~ SR ARG e s T S BRSO 2 (AR
IR IS EREGE B T EMEE 2T Fy o BEAh - BRI R (R S B R E
RPHEEEAE (intrinsic value) FFEEIAFBIEZRT LS » RIELEIEZ AT L 55—
E{EEGE 225 (value-destroying transact-tions) - JRE[JEZ A Z i rE AR R EIHYERSY > $2E]
e BT AT BE R R e A BRI 22 H A2 5 R TS A M3 KR 2 A S BB 2 (E1E - 1T
ZA e o FHAN  EEHBRHZH 2B - RGBSR ZE S
YETFRE T BRSO ARERE | T ES R EIRAG IR - BRI B 2B L (R
BRI B a AT AR AR B P i & A —(EE A I & OF R A S S R &Rk
M [BOREZETaREE 123 7 » 2011 4E 10 A - 55 280 H] & » Abife &t ZR A S FEk
HY " EERG AR | A VAR TR B &R Boks VIR - st/ e TS
THEEER S Z % e

BN PRIT ARy B RARFTT A 2 SR BMEERIENA S » HEARUIEZR LS
R RESEAE 5 MEEM NNV S - FEE R S T AR BE #efHEsE - Professor Guhan
Subramanian T 5RAEZ H/ DB ERAS S H B A SKHIRERE 2 FR Al Z B g ik (SC) DIk
DEREHEFEER (MOM) RiEEF 2 freg - ANERTEZ A " BN AR ) 2%

60 Gilson & Gordon, supra note 1, at 804, 834.

61 Gilson & Gordon, supra note 1, at 838-40.

62 GREEREE—ATERARETAT Z EEHEE NN EAE MR EEEE - EOREFIRREMEN AT EEE
Tl (EAS T EAABRAWE 77 =R DB » AT AFAUESS 5 b 2 JERR 2 DI A FIRLA (e 2 182 » BEAR
B FEZATRARMIPEIESR - SEHIRR & T2 R VRS, - See Subramanian, supra note 3, at
35.

63 Subramanian, supra note 3, at 39-44.
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B A amE e RN G ARIEZR A S SREREF TMEAE—  BfE
HERZ B g R/ DB AR P EE - AIEE TR | B HEE
BERERASEE s SREERHZEES @ TREE DEIEUAFEEE - Alh S
BEBEEZLGTE T BREA R | w-

#F= 2 > Professor Guhan Subramanian 52 £58 LRI B8 2 B HIRERE R REFR RS &)
ETTRAFEAEE ZE » [ IRRE RS ERR BTG E SRR S » FF 2 e ARUL
MR AL S EAEENE o i/ DB 8 E R A BRE  2=2 B i A IRV DhEE - 2D
WAL E R B I — S 2 B IIRE R =« F— —REHFEMF - ZERAKH
NFEESE GBI E[E R - DIERZ S 2 A% (arm-length )+ PRI/ DEGRSG BRH
FHE R ZOREZRH R SR ENER R SRS RSEE AT 52 DERR
PR 2 BOREE R HI R 2 B2 2 i ias (market check) - 40 > 1F
EHEHZ G2 E - EfRR T ESR: 10 Br#ETa 0t - S DEREEFREE 2
ZOK - Rl E g EE [BRARTRSE 12381 > 2011 £ 10 B » 5 281 H] g2
FERFE R R © (MR aE/ VERG SRB-FREIE - H s B — S = DL
T 12 SEITERETT AR - AIEIERIRER 2 L ESIR TR AR MR S © A
XFAI Rt EVR G 2 Rfg > MEIMEIERNA MR AL 2 J#% - sEerRil -

£~ REVEH VB RZ fReE

RIS RN T AR E B 5 A E R AL 5 o DB R > CRe&ith > 3 Rl
SRS E R BEZAE -
— ~ 3

AFIFTHL  EEER DR DERCR T R GG R/ DR » DU AR
W R DB SR 5 =R & - TERRBIE S HRME L > RIS A DUABE R H DB R
FEHETT 2o o FEFRE - PRI R R e PR DAY = A S i 5 =UR B/ DB R JemT
RERRA= - H— REAFREARZTASEEESEHEINE (T " ARUES
HEEE ) B AL LIERE © T A BRI AL ETREN AT H B AT
NECETRDEEE 52 — TP B ERARUEE 2 o | 2Ry A
HIRE - BulgEE AT AT H WU 8 B A S 8 TR 488 20%05 » BRTET & [ERES
2 TEZ FIAMETESR > BILMERREEABAIBGERIE > M2 RS8R AR » = RIKE
Rl AFUES BEEE - FriSES N AT - (RGO B A SR ATHUS

64 Subramanian, supra note 3, at 48-64.

65 Subramanian, supra note 3, at 54.

66 TFAEBARUEETEEMSBUNE (MBO) HAEF 23 F2RAMEE - BEE > &8 MBO fHE =S
R S B IE R R AT - H B EOEMESE - 15 1 0 5 48-49 > 2008 FE 12 [ -
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ZHeH [BORERS RS 1235 » 2011410 B » 55282 ] 8 @ AIWVASE S s 5
H= > =A&HEIREERIT AN RS - ENEFEOEAS 22 (R AHE P K > H
BHZEEGARAZ E -

2 DB 2 R IRBI AR AP eSS - (¢ — OO =FRYFE AL
BEEEEAE - —OONFEMNEWIEE HXE - glEBERAERZE - —0O0t
FHIBBERERRZE [BRASE T amEs 12387 - 2011 £ 10 5 - 55 283 H] &5 » &
5 [REAEE I8 H HEE e - HPREZEEHEY — » ARZRHZ S P/ DB (RE -
AXLUTT5E T EaliE @5, B T 25t ASH ) Wi TSIkl B R 2 AHRARUE -
— -~ BERERY

A EEDE Rule 13e-3 5 A(LER L/ VR S A &G 2 HE - Ik
EENR LA VB AL 5 2 B e R s AR A E « NI - B/ VERGR AR AR
S8 2 HE LB EN ARG b 2 S BE K B DB LR SEE
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Freezeout : Comparative Study on the Duty of Disclosure
and Fiduciary Duty

Hsin-Ti Chang-
Abstract

Controlling shareholders can usually freeze out minority share-holders through merger
freezeout or tender offer freezeout. In such transactions, how to protect minority shareholders
becomes an important issue, This paper analyzes the fair valuation on freezeout as well as its
regulatory purposes and offers some proposals to the freezeout mechanism in Taiwan by
making reference to U.S. legislation, court opinions and scholarship.

With respect to the duty of disclosure, this paper suggests the promulgation of a special
rule governing the duty of disclosure in freezeout transactions. As for the fiduciary duty, this
paper suggests that on the premise of full disclosure, if a company has established a special
committee with veto power to consider the freezeout transaction and such committee has

*  Associate Professor of Law, National Taipei University; J.S.D. University of Cali-fornia, at Berkeley.
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approved such a freezeout, the controlling shareholders can still vote at the board and
shareholders > meeting; how-ever, if a company has not established such special committee or
such [BoRTEEEEY4SE 123 HH » 2011 4210 A » 28 303 B ] committee has rejected the freezeout,
the controlling shareholder shall refrain from voting at the board and shareholders, meeting to
avoid the problem of conflict of interests. This proposal can reach the regulatory goal of
protecting minority shareholders and at the same time encourage value-increasing freezeout
transactions.

Keywords:

Freezeout, Duty to Disclosure, Fiduciary Duty, Merger Freezeout, Tender Offer Freezeout,
Cash out Merger, Merger and Acquisition [BrATAEEmE51230 » 20114E10H » 5£304E )
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Ry > SARERCTIRENT Ryaz -

(2) EEEA—ARFISE PRI B R E

BRIPE 250 MRETT B AR A A TIESE 19 RASURUE " ARG F
SR PR 2B S ) ZJEE RN o B ER R AR IR BB e
T2 REREL T hEREkR , ZARRE - HEMREAT R A PR e
P TElREME ) BIRER  NHEEATEBE L T HERG, KO TMH
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o TEGH - THETRZST,  ATRHE - 5 14 %5 11 - 58 2006 -

o SRR TR RIS A R TR, IR R RS -
B S B AT RS SRS AT] () —H+/\EEE I - TR T
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BIERER ENNLLHET - HisF T AT BER AP - BIE AT IREEME - WRciies
Vi L BVERAEN - HERATEEEREE - HRF TR AP REE NEE
k> JEHE— DI ES FEERZ DI ISR 52 H Bt FIRAEOFRIFERE Z - iR
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2.2 PEE B2 RERGHRIR

NP 382 REAGHBI T A PES 19 R ) Rk AP
EHE 9 RE VM BT B2 WHE - R TIRGISF ) 17 2 80l - MM ¥R 0%
BRAT Ry LB EBEEVE Z HIETIILGESS - S BIAR I RE S i FEf 8 s
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AN (EAR BRI, MR IR 2 fefe . BALOHL, DN a5
SRR IR 2 R IR, TR B A S AT R B
[NIEETE] , BETRHANERE. BRATRESHB . AlEL,
1R DAGRIE g BAN B A 75 I8 485 55 5 2 B 58 55 AR N BB 28 25 AN
B R B AR 2

(4) 1BAE 2B RBIB FAT A (RIBFERUFE. FEE. BB AIEERITE,
fib AN BLCHEAT (AR 0 T, T 22 B 5 B S 2AT &0 IBAT Ay 2 8 AR DA
RFAT R/ FENERFIEARYE, A USESEZ W C 3 EA R ER 25 Fm
BRAh & g & 2y B, W RS AERS S Me . SOREREE, =
SRIERE . BCLEA#S R ) 5] BAE A% 30,

(5) ANERG MG ZMWE . RIGEXEUFE. MaF. B A IEE R,
TEHU M 36 2 E SH PR . S S M N R B A BT AL 2 AT Ry PTREE 2K
M, EARHERIE B E N E) LIS B, NS B AT R 2k
(¥ & A A T BT 2 R, T 28 SE AL T N3 R A8 0 Bl 2 R o S il B A
W, AREZ FBEEE.

(6) AN IRHIAE 2 AR N ZEVHE): R4 DA IR 8 IR 58 2 AR N 2 S 3605 B 2
WAr, MBI 5 2 AT 7. VLITAMRER B A RS, EBHENEHFAZEE. H
. TR, PR TG AE RS . R AR B AT R W TS R L R BT,
LA Az . HEZHEMAFEHE (Tie-in Sales) « BEKAL S (Exclusive
Dealing) . HuIsalois e 55 HoAth IR 1) S5 € 5 Bl L 15 JE

2. PR35+ B B 2 1558 F 2 BLIK) T iEf

HEFREALZHHIREWAEMNE, BeEi [RG5S FRGRA TSP R 2f
W, HA, BRATVEHE, RZIMR. BAELIEZY], HTEE 5 RESIA
AR PEFaE, HEAMEMERIE TR TSP o SRt E AL 5 R
A& SR 2 A E DB, B BSLIEG] . SRR S AR, RGR IR [ FR 55

30 BN, AR 081003 5. 087205 5. 092132 9k K 086106 SEjE/r ., H2[FEEE 2, 154-
155,
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F] OB TRA RS ] ZIRASLE, WA 1999 4F 2 A AT 1 IKIBER:, #i%
ITRZANEFTRESGIE 5y [ BRW58E F BB A e P B .

1993 4 2 A& 58 71 IRE R ek BB [l A-Fin P2 B, RBAHEL
BRTARGAE T2 EELHIT A TURATEF 2] MBS, otz
W2 358 FeF BUAR 52 5 B ARt aU 5 P4t B SR T 51 2 B s iRE, 4>
MEEE A LA . I FFRAGEORAT, WEGIEMME; Sn LEsF
B AN A TREFE AR IE BB R AP AT, RIZRME — P A o P A R B IR T
H e PR, AR, A TAERR) M, FEA SRR [ ORA T T
2B o HrpZ B, RIREEAT AR SRR, NI R R O R e
PAEBUR, TWBEA PP REEFTFRANT TRHAE) R Fo il R
BTG HEE (A RS ATALR, 2. T 2001 4F 1 H AF& 5 481
REEGRMERIRE 71 WEBGRY [P A PP R ] Fral 2i#HH % &5
R, s A TR Pkt A PR 2B, MAMBEGRE [HFFRAL
S K T FasRZBRM ] B s. 535h, 1999 4F3 H AP &5 382 IRZE B &l
AR T AV 19 R A8 5 IREI R A 2T | LR GRIE N, sz issif
RE . FHRE P S B NA B Y, A5 IR 2 AN E S G ARB A
TEAE 2 B PR P AT A R E B S 2 R S, BT [ RTRAL
L AR E . AN E 2RI RN E BRI A S AR N EVR ), T AR
[P RZIRE ] o DUN, Sex _Bisss i HERM L s:

(1) HFFBERAAF: EEHLZHIT AP ZAE FRZ BN 028 R 5

FAT R LA S F S EWE, B [SFFRAAT] 2R,

Bl M7 RANE D o AT RAEIR R R R prdk ak, W 54T & 2 38 v B

BRATIHEEESER. RRHAEE, HEHFBRREEHAE KA ERIE

2, WZHE REME R, o H OB S M R A T RAR IR AR LB, B

HAEMERE I, RSB A IEE 7B ERE, SER BER.

(2) BFAERZIRN]: BEZGIAT AP INE . NE ZHIRHE A E R 58 5 A1

31 [AFE2, 120-122,
2 [F§¥13, 171-172.
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BNEEED, B DB RS2 Re ] RagE, 0 [iss ikl o 5
FFBIART | MM A HIERI, 5 ZA%E Fois T4 B S IR T 35 B REn LA
Fllr. FEUAEALTIGS RO HEZEE /L E, JAELTHAR S,
BV AT ARSEYE WA RE R e T A R AT AR T I R e, P B i B B
Zo R (TG 7058 ) AR R PTHE, BTE I EBOR, B3 R IR e
ER ST

3. 3 FLAT 5 A7 A% B PR |55 3 B0 Bk 2 T35 P 2 BL I il R

[R5 F B B AP T ] R, TR B GAT R KRBT, BT
BRI R, TREN BRI S E SRR ATOE R I 2 T AN
8 EWRYIBEAT BT, TR R RER R, PRI e A s R
[ 2 A, BRIRE BT o el (0 2 AT A AN B 5% ss. ILRI 29T SEBUVE €0 RS 6120
RG24 RIRRRE LM 2 AT %y, S LA ik n DAL gE, LR R 3 S AR A RZAT A 2
VAR, O KRS (Competition on the Merits) &, TAFR I &1E
H (Social Welfare) Iz, i Pl EEGHRFH M A PFERFAEFZE. 27
WAL R EAL AT 7, SURRZ MR LLAFIEES 26 WaaITii s 2 A 3EF)
wi, WA NORTE [ ) B [ R | Rt IR B 54T AR
T ARG 19 BRILFEIFIRR [ BR hls Fr el Bt APt | e, BRELERE — IR
P S MR AR AL, TR EE AR . AP AT R SO i el 2
F AT aelE,  DARE B AR R Z L [F AR B B A AN R R s

T BHAE G AT Ry A E PR G A N 3B 2 B R AT 2 B A E LR
FELEMHS, WERUFE., R, BOUAEE M2k SR S e, mik
DA R 2 B B0 il RSB GRIE, IS Hie. KR, &
UANIEE R FTB, BT TR, HREF AV ZHFEmE, 8L
AV, HEREMBEAT RM. WHE [1TRaAE] , S0 AEATIREE, 7]

33 [AlFE2, 120,

u AT ERNERARIERE, BF LA G, G028 s A .

35 William G. Shepherd, The Economics of Industrial Organization: Analysis, Market, Policies. Upper
Saddle River, N.J.: Prentice Hall, 9-23 (1997); [d&F 2, 119-120.
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NGRS IEIR I ? WOEER Ay, B E NG F AR OB, 85 SO R
Fakt, ReRETE R, BHEIT L, GRS A F 10% /PRI ER
TRA SCRRFR AT HRIR LNl 2 [RERER ], (E RS IR, & ba D
BUE R M ae, MESE— P RACAR— MR Ms7; 7341, A L3RR LA — T Mg A AN [R]
(K75 AR R LA H BR 1, RR AR T s IR (B, [ PR D thn] BE
WAL LS, W R SR T RE A S H AT R IGE ELRR . TS, T
AN AR TG AR RITRTE . R F R 50 10 M AT Wi B /e 3 o 2 Bl
ZEL, MR TBR#US T | WA, MEEER.

fr EBLZ, TERSHAT MR IRAT A AEBTGANL, B AT RERE I T PR
P BT 2 | A, HRREAT R AR RO, T8
we R, FRHBFIER— T

Hi: SEREZHITH, EWRAT /ARSI AL, AR, K
[ PR 1l 52 7 BRI BB P T 2 BT | 230 P s

(=) PR35 5 BRI e 2 T35 5 2 o A BER AL RAOR
LARARCR B

AR AR BAER R ATAR B 10, WRAFIEIE, FEREN
ERGE, T/RNEAITEL NFRRFEE. HPTBEEE RS a L E R,
PSR HAT A BICER H A B I 8 it B 5 3% S T o RRAT B AR S RA A TR 41 At

oy
>‘ .

s6 Bl /MR 089038. 091022, 091086 %5 .

a7 [FaE2, 119-123.

s 40, [FFE 17, 186-187; Avinash K. Dixit and Joseph E. Stiglitz, “ Monopolistic Competition
and Optimum Product Diversity,” 67(3) The American Economic Review, 297-308 (1977); Esther Gal-Or,
Duopolistic Vertical Restraints, Working Paper, Graduate School of Business, University of Pittsburgh,
650 (1987).

s ILGEH, [ AFARE VIR — ek dig ], PRI, 91, 63-112(2002).
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BNEERE . RIEZGHE, A TEHRRIER A TIEREE, FRI G HEEE.
BUEHAT A RO 2 IR S i, WA R G % (BURRD 5 & 7oAk 2500 & 75 A
NESE EWHIASATE, FHRUGES R 10 oo bl 1 5000 BITbl T EBE, BATA
MNEIE L BUEHAT R BRI B RS i A1k Hk, B, RATES 36
WM, AT R NIERGZIESE 19 B H5H, AN E iR 41T LU, Tiidiy]
RAFIE S BUEHAT A BOR PRI B IR i, B 148 A (R SO 398 AT A
Fy AT RN 2 FLUTAIGEN . e R s pE R 5000 BTN Ele. miR, R
HEME, A, RER MEREREIN] BRLRKE A TIEL 30 ki
R BRERE, ARFEZEE, UMK L, WAAKFERES 31, 32 &, #5K
BERE, EREEHEAEEE CRIHRERLZ 3 ffo.

HUPA I S S AR AR S A R MR, BB & a s I8, =& L, £
ZENRERGE L. BERANEME, SRR ARE RFIFFREEERE
JIAh, EBEA AR 2 A E RRard S A 36 ik, T2 TR ) RERERE 52
H BRI UM AR AR RERA NS, ANERHHE AL RE RS 2k
FRCR RSB W ORI FOE A RCR IR S e [F 1 SURBERBUE I
] Ko &S] & IR,

2. R38BTt 2 B B A R (O Bl £

A PR 1558 5 B e T 38 F 2 B SR LS JAT A A, HAT RIEEILE 6
M, CUNATIR . DR AR E AT AT K PR 55 B 2 g 2 BT B ROR
[ Z il (R Ak 2 -

(1) M5 HMREHENMRUIEEZME AR HK, (252 8 [H B it
M BN RS R R, BN, B A A T
RAT Ay, AESEA B NAERTRE 1785 B AR 8 P 3007, s Hose F e 7T,
HRAMEZIBBHGEF, BRE2EANTE, L8 RNRREEER
SEE IR PIRR B T A2 BT HEERPR, JUHBAT G AL AR NPT R A

a0 [FI5E 2, 174-180; [Fl5E 3, 505-527.
a1 PR 085054 BE . /AT 087159 BERE 4 3 .
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BATRy, WWG RS FREREEAEE, M ETR, AEAFEZ
SEVEE, Rk R AR TAT 2 N B 2.

(2) NEZERFE: A PIRPREE L Z 05508, (SR L R B th 2 205
BN, ARt EITa%E L ZHRaAT & R IEE B 2 Z R,
RHEAT RN UL [ EIEAS Wit | BIEREE B8 i BRI A6 22 2 A
NEE . A NG F, 1 PR BRI AC 5 A NS g 2t e [RIRE, AT
WG AL W E %, TR AT e R A A R8s Ay, de s it B R A T 4 UE
B, DEGEZHEEEERTE R FHiGREE, 58S A EE i FE,
MEA — FHi%¥ (Secondary Line Injury ) 43, AFIATTIGHEE, Hi&A T
BVATS =

(3) NEFIAZZHHEN: il [EsFELLEHMBNRBCEHZATH]
KE ERWEGMNEFERE, ARAIEME . AR 19 658 3 i 2 ANk
115, BREMbEEZZGMETHEZ [HERME] , HLEMER T,
DA E . FIEE. SO IR 8 10 77 T TEAR 3 3EREAE 2 A8 5 B AR BRI e 57
2GR GRSMEEZ R FR. Wik, SIS FE ML AT E R, BT
BN, Hurdesfi:, JEAEEEIR.

(4) Jafd 2 BRGIE FAT &y FEM A BEATH, 50 R B A
wl, T AR R ERRT R, AR MRS R H R A G U A AT
&, REEE v BUOHARAN IEE U vE E AR, HL H RAE R R XSS
HEM AT, R E TR A R T B, Bl R i 2 M 38 2 PR
D, AEEHMZWEAT A, HMEREH —SEAT A, (RINRLE R R 2 KR,
1M AR UL TN A R AFAED o 4, B—AT %, TRABRIA SR FIRE
AMEREE, PEBBEERAE S Tl NI 5 2 B3 o, AR IR 117 45533 o B e 1) 1E 6 3

450

1

a2 BREFEA BRSCAE . BRRER, [MEATROEEEEHE ST , A PZ5HED, $F17 £1
1, 75-76 (2009).

43 William Breit and Kenneth G. Elzinga, The Antitrust Casebook, 3rd ed., New Jersey: The Pryden
Press, 221-225 (1996).

4 [FIRE2, 137,

45 [A5E2, 150-151.
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(5) AE MM 328 M. R UIFIA . FIRE. s A IE & 7k g
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MR E, EEEE SRS S AR REH: 17 RN AR
A, AFATE B Ry ) BRI AE . Wik, AMEISE Rl Fo 38 [ 2 A AF,
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WEE M, P EURES R REL S BREP TR Rk E] e, H
FERRF, SEPGEHEAR S . Wk B AERE R 2 8B E, R [ A3 R
R ATz . Bk, EAE IR S A A LR R AT IR, AL g4 A
R — 0 2L E O BUR M, & ZAE I — AT AR S A
A TIEEMW] , aifF2%iE L Bahy, w5 hRE/ME. B s
2, HHERENGHEBK, HIREZBE. MRS . B8 b %
Pz BRI, ST il SR RO, AT AR B R, ORI T
JEAE TAT 2 N B0 B2 AR
AL b, RERELHTR, EHAT AR, R IR e
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BTAT RN APEERAUR, HABTE A E B SR N B ERAR, SO R
A A

He: F3ETEZGATH, #5AH WREISF Sy A i B, HIBr
B, BT AR O E

(V9) = HLA8 AT A SR ROR 1 il 1R

e HRZ AT AR EROR M B EIR, B M7 A —RCR ] B, AR
R 2 S RRas A B R SCRE, (RAR AP 19 RIS EA, EZ ST A

a6 WHRET, [ AR SEPREE B L BAR — AR A TRER 19 R385 RCIEH |, AP S
F1), H4453M, 1-4(1996). -

47 [E)5E2, 160-161.

4g ffl40, Lien-ti Bei and Yu-ching Chiao, “The Determinants of Customer Loyalty: An Analysis of
Intangibile Factors in Three Service Industry,” 16(2)International Journal of Commerce & Management,
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» AT R 38 5 A HE R B EE AR 0 S TSR BUR BERBOR  MUR PR R 5 K HE G
EVE R B R AR TR o

3.2 MA@ BRI 5 L HERY IE E BhH

3.2, 11RER L A5 Bk A 65 A4 4K

55 T R T {6 A 7 BB A B O 5 B LB Oy o {68 B DA ) o T B IR
ISR AT T A - B R S R B T R i B o B AL B ELE ¢ SROLAISLE
2 ( start —up capital ) ~ $EEREE ( ongoing financing ) ~ BHTFISH B FNEK ~ B ¥
4373848 ( site selection ) J B ## ( merchandising plants ) B #I%F W B ( i
17 ) o T2 i Bt 1 hn B0 B A0 B A » SRt VRS T S A R i) A R WA
ERE A ? B B 7 R B R R BOE A A ZE S B U R (R
18 ) o fELR 4 SR S 38 R B HOE AR - A% Bl O BB U B L B R - R
00 B0 o A0 (R R B 0 L L ML R T L S R S AR B R R B R SUR R
A B AR R AERA M AR AE TR UAEZIEERE - BR
AR DART R ARG A HE B A% » IR T 2 A B ) P AR o LI R OB AX 0 =2 B A
MR 5 EH » URERHHCHE R ENERMBEESR -

3.3.2 TRER LIF R 6O RIAT Ao B W B
( — ) BRI T L HE AT DALR 8 2E & 1O A

A ) A VR A S B AR 22 38 st CR B O AR R B - R G O 0
R BB G o HUW7E Standard Fashion Co. v. Magrane Co. & ( #19 ) # »
B 7% B A 1 IR S5 iR TR 25 5 i F 1Y IR S BRI s T ( pattern makers ) B » T
H¥FERARATBA » B A R B & 0T AR AR (46 B - DS T e 3 i

3217 : Steuer ( 1983 ) pl127-°

318 ¢ dLib A W M A o IR A 4 5 X B B R S84 o Marvel (1982
) pB—=9s

3£19 : Standard Fashion Co. v. Magrane Co.42 S.Ct.360,258 U.S.346,66 L.Ed.6
53¢
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R PRIR > CREAT RS- € 1 55 5 0 A e A R A RS A BB B R o RS T B AR
FHY » BRI AT R 30 5 2 HE R e S O ALK o ZERZ A FEIIRSER
AT BRI AR ER A T K 3 55 2 HE AR e AR 3 3wt B 2E A ( 3820 ) o

( =) MR 5 THETT DA 30 %

BUETR TRERHERETS ERAES  E¥ aRECHBH IS B ERE
FAP R B SR YERY 5 AT RE i LT RGP B - B (instructive ) 1 5 INEAT ISR
9 R B T SR A A RO A5 SR - R FEEBE T A A L RV 5 B TR R (
AE21) FLREREZEROENEY (recipes 5 formulas ) ( #22) o BT
ABSHIBARIEF » K UHy b R 2 D R R it — B BRAR BN R 28 53 I 7 O M 3 0

» MR B HHREFTA M AEEBREREFAHNRE LD BESFBLY
—RF Bt ° 7F Joyce Beverages v. Royal Crown Cola Co. % ( 3523 ) ¥ » EE Pt
iR EiREE > B R (Joyce ) HOBHAE S B 0 RAH E [7] FF 42 8 Royal
Crown A 44 Ba-5 8. /A 7] ( Seven Up Company ) 9 Like 7T 4% » 18 2 A B {44 55 8
TR AnART BB AR & X P 48 S 1 /A R AT O SR 3 B O I 9% o YA BB R B X 3 5 Z HETT A
WA E A 2 ( dilemma ) BOBEA: (524 ) o

3.2.3 EER 42 YA LHIRERIT A

T SR 408 6 T [ R S 2 A L P E O IR RS R BB RS R O BB AT RS -
AR MK EME R CRESR  FRGHLKEE (&25) - BEXS
LR IESF T DA R AR B S8 16 v By L AR 8 78 W SR BRR AT S ©

B0 K8 65 7 W] BB L A AR 2 R F i > RS EIREE R HEBIRERW B E
i P ERREESRERBRRIEREMEEMN A EMBERE - #Hd B

320 : Ornstein ( 1089 ) » p75-°

321 : Stever (1983) »pl30-131¢°

3222 : Ornstein ( 1989 ) » p75-°

3223 ! Joyce Beverages v. Royal Crown Cola Co.555 F.Supp.271 °
324 : Steuer (1983 ) pl3le

3225 ! Steuer (1983 ) pl32°
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A7 5% B 2 T A 220 o W EL o JREEE L IR RS RE S MR MO B AR 0 TH A RS
70 R B AR B T A IKIRAT RS o SRS P I BT RARA B A5 o B aninimh % AK
At i R 45 45 4 20 T TEAT o AL A 0 AR M o T e A R M AE A o SR R A 5L %0
o B REAE BB o IR I BLRERY T LA BOHE M K 32 5 & HEAR Bl AL nih
ROSRBRAT RS » BB RS B LR i s A Y R 3R 1 (] — BB » ol et 4 e R (3 A
AR R SE Y 45 O BLAL > ISR B A R B IRBRIATR ©

3.2.4 A Bh#e K docdo W 65 SR 3T

WA AT 5 A HERT LAY Bt — 0 AR5 b B I B B O v > BMEE RT RE R
5 A B A HERR S RO - RBIIE B ER B 5 T B G T BE R ST IR (
it26 ) o

A BERS B RS AN B A S Y 0 BN S B P ORI A S 8 B R I (in-
stalling ) FCAth 305 T PRI P 4 BE O MES A4  DAMESRRRE & BB — B0 o 3P0 E
HEL AT RS » RBIA B RFRE R A MBI o ZE— N4 REBRABR AR EAA A (
GM ) BSRH T 48 8 i X AB 1) 38 A Rl BEDR B B IR E S o il A Bl P Re iy
B RS » WSRECEAE (installation of inappropriate ) * BREE EA R ERE
o M EEERENIE R EY > BOREAA R (3527) c T2 > XX
w8 A8 A AR T M 2E i S B N BRAT HRO VRS - MEREL4R » BARSZE
BT A2% 1k /A R IR G AR 8RR RB ) R F MR - HEBHSEHZEZA®
[F] g 10, A0 70 P A B [ 3P AR BB O B 4 T ELRE T AN R 7E L
E R RET AR B A A SRR TR | (E28 ) MK B HE o MR KE
TE R R 98 28 5y T HEAR B SR A IRe » A B AR B K 28 5 HESS2E ot S R MR O B o

3.2.5 B4R R A 2265 2 ( securing full dealer commitment )

— FECAE I B R RRRT FOME R X 38 5 T HE B MR (AR AR R - R ER

3226 AW pd2 °

3227 ! Pick Manufacturing Co.v.General Motors Corp.et al.80 f 2d 641 ( 1935) °

$£28 : In re General Motors Corp. and General Motors Sales Corp.,34 F.T.C.58.
86 (1941 ) 5 Scherer (1980 ) p588-°
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S35 R R IR A O 1 6 B DR B R B — M — R B (&E29 ) » Scherer
(1980 ) F5H: [ s B AR ¥ rf A8 % 38 5 22 HE AR e OR L 2E 7 B 4 1 48 8 o DARK
ROBEERSE B & | (RE30) o HRA R FReE S MMM NES » S
R i W ) A G A SRR [R] T » A T S 7 0 o O Y R O — R AL B R o
WEZ o WRESET SR R 3 5 & HE - K EH R 0% AT i 377 P AR 8K i hLE 5 B9 LS
b R e B R R — R o

3.2.6 ABIEEBB RMRFTERESINE N KAHETRHE

Asch (1984 ) iR R R AL 5 L HF B B R - R B R 5 L HERB A RER
RIBEGHRIR » ERERAEESEARER (§31) o HiEF R ARRMEE R - 2
BB EERBOE R LT » Bk MR AB A7 B Y LA ATk AR A5 21 2E 7 7 oR 3 Y S - B
AR (RE32) o JUHIELe b R 2E SRR L Q0 R A IR T R B 1 J e T e = 4R {3t
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