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FEfI R (E( control premium ) (s A BAWII AR HUS & FHZERIRE > Dlsi
EHIERS - [ HERA S E e AR A S PZERIRE R (- HUi (A B (Y

* See Roger J. Dennis, Two-tiered Tender Offers and Greenmail: Is New Legislation Needed? 19 Ga.
L. Rev. 281, 308-309 (1985) - 55223 J. BRI it ~ 5 ve LR VIR Bz J WG 2R 18 G AR
P - BN EDAH > JESTHIRRE - 2006 42 H 4 fk 0 H 136-137 -

%0 See Roger J. Dennis, Id., at 283-284 -

*! See John C. Coffee, Jr., supra note 47, note 14: Manne's focus was not specifically on hostile tender
offers, which were then just beginning to become highly visible, but rather on acquisitions, mergers,
and control contests generally -
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FERE | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000
S 1 2

FIFERS | 35% | 41% [39% |43% |45% [37% |37% |36% |46% | 49%
=4

F2IH EHRERSZEREBR

FEFERIRER Z > BRI N B & SRR RIRE R (E - B BRSO
R > AU AR G AS I i (BRI BRSO B AR A SRty « SLadbse & 6f
RBZFEG B - R EHAFRARERGHERGRUAFLEEZFER - K
G EEE g aERRRE - AR AR S8 ERY RN -
MRS B RTH AR ARG G ORI E AT YA - iSRS e Y Bl 2 [ PR
RGFTEKHTEEE

AR E A 2 BEmE % WS AT - — el B HFHEREsHIZE
£ > FHIURE R -

— ~ REREESCRIVE IS - A EHEE
BT E S g dh = BeR e H BB E CAH e e~ = %s > Al 6E
FUNEEERE > BN FERIREREE - B = NHUSZEHIRER - R
HERCRAVE IS - TDERT A F B ESCR > A EEE -

= ASECESE 0 I EIAE

> See Gregory R. Andre, Tender Offers for Corporate Control: A Critical Analysis and Proposals for
Reform, 12 Del. J. Corp. L. 865, 870-876 (1987) ; Lucian Arye Bebchuk, The Case for Facilitating
Competing Tender Offers, 95 Harv. L. Rev. 1028, 1030-1034 (1982) -
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> See Lucian Arye Bebchuk, Toward undistorted choice and Equal Treatment in Corporate Takeovers,
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98 Harv. L. Rev. 1695, 1701-1702(1985) -
* 1d. at 1700-1703 -

> See Lucia Arye Bebchuk, The Pressure to Tender: An Analysis and a Proposed Remedy, Del. J. Corp.
L. 911, 911-912 (1987).
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% See Stephen Kenyon-Slade, supra note 3, at 50-58; John C. Coffee, Jr. and Joel Seligman, Securities
Regulation, Cases and Materials, (Foundation Press, 9th Ed., 2003), at 741-743; Lucian Arye
Bebchuk, supra note 54, at 1696-1697.

%1 See John C. Coffee, Jr. and Joel Seligman, supra note 60, at 742.
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63 See Stephen Kenyon-Slade, supra note 3, at 51.

% See Louis Loss and Josl Seligman, Fundamental of Securities Regulation, (Aspen Law & Business,
5th Ed., 1995), at 500; Richard A Booth, The Problem With Federal Tender Offer Law, 77 Cal. L.
Rev. 707, at 711 (1989).

% See Barbara J. Thomas, Securities Regulation — Effectiveness of Withdrawal of a Cash Tender Offer,
62 Temp. L. Rev. 1033, at 1041 (1989)
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% See John C. Coffee, Jr. and Joel Seligman, supra note 66, at 781.
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% See Stephen Kenyon-Slade, supra note 3, at 570-572.
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% See Stephen Kenyon-Slade, supra note 3, at 88.

109" see John C. Coffee, Jr. and Joel Seligman, supra note 60, at 742.

101 See Robert Owen Ball, 111, Second Step Transactions in Two-Tiered Takeovers: The Case for State
Regulation, 19 Ga. L. Rev. 343, 354-355 (1985); Stephen Kenyon-Slade, supra note 3, at 52-57.
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103 See Stephen Kenyon-Slade, supra note 3, at 182-183.
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197" See Stephen Kenyon-Slade, supra note 3, at 186-187.
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108 JER E RGBS SALTE I F BRI AE SR LU MNIY BB B o T 25 R4 B B i o 5 B B e s
BN E# 10%75 R 2 By 5 - £:R4 Stephen Kenyon-Slade, supra note 3, at 193 -

199 st 2447 By ( business combination )78 A GBI - i EHE B AN ] H A S & AR 5% T
ERAGIGH ~ FE ~ W ERI G EER RS -

1O 17 H( independent shareholders ) (15 F .8 B R A B A S ELRBE (A A LIS MIIREER -

11 BNS Inc. v. Koppers Co.Z& k=0 FLf# - 2:f8 Stephen Kenyon-Slade, supra note 3, at 199 -

112 gee Stephen Kenyon-Slade, supra note 3, at 195-198.

82



20%HY (3 Z BRFEE - HAR A FIVE S G A RERUH _ERAE FLE I AYIR
> HENEESEG R AR AN SRR FEEHERGE &S - FH -
AR - AFAUGE A B A THEGE S - B R AE]
HYFERE BE AR (B AR UCE N FRINB-FEEE - s P EREE D
BICRATA IR i o -

RN A ELE

TR EA R 1988 AEAIE + EIRSGET R BRI
134:( General Corporation Law )55 203 {5 » i FI {5 B8 11 /0B
e AP RS s R G R T 0 B A T T
LR R s D ST B S » DURIE B A NS - %
FRALE - I O — 00 » S AT A BT (3 T s
R (R o F AR AR Py » 1 S BB A BRI A T T
el

1 B Ak S B 3 Tl B U B 4B SR o LT
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19| ucian Arye Bebchuk, The Pressure to Tender: an Analysis and a Proposed Remedy, 12 Del. J.
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