! (Federal Law) (State Law)

(Tender offer)

11

(1) Hostile Takeover ( )

LInvestopedia Staff, The Wacky World of M&As [Online], Available From:
ww.investopedia.com/articles/01/050901 .asp. [January 28, 2005]
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(2) Dawn Raid ( )

(Dawn  Raid)
(Brokers) (Brokers)
") , )
(3) Saturday Night Special ( )
(Tender Offer) (Saturday Night Special) '

The Williams Act
5
(The Securities Exchange Commission)

M&A

“Shark Repellent”



2

(4) Golden Parachute ( )
(Stock Options)
(5) Greenmail ( ) “ (Blackmail)
(Raider)
“Bon Voyage Bonus”
“Goodbye kiss”
(6) Macaroni Defense ( )
(Bonds)
, (Debt)

(Leveraged recapitalization)

(7) People Pill ( )
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(8) Poison Pill (1 )
¢ ” ‘Poison Pill" ~ “Flip-in”
( ) ‘Poison Pill’
‘Poison il “Flip-in”
(Dilute)

‘Poison Pill’ “Flip-over”

‘Poison Pill’

‘Poison Pill”  “Suicide Pill”

(9) Sandbag ( )
( ‘ " White
Knight') “Sandbag”

) " ‘Black Knight’
‘White Knight’



2

(11) Stock Repurchases
(Open Market) Self-Tender Offer

Self-Tender Offer

Premium 2

(12) Lock-up Agreements

White Knight
(13) (Going Private)
(A Private Closely-Held
Corporation)
(14)

2Joe Anderson, “American Takeover Law,” Chulalongkorn Law Journal. 13 (1990): 60-67.
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(15) (Friendly  Investor)

(16) Pac-
Man  Pac-Man
(17) (Super
Majority Voting)
2 3

(18) Staggered Terms For Directors
, 100%

51%
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(19 Bondholder  Protection
“Poison  Put”

(Tender Offer)
The Securities Exchange Act of 1933 The Securities Exchange Act of 1934

“SEA” . .1968 The
Williams Act of 1968  The Williams Act ( 13(d), 13(e), 14(d), 14(e)
14(f)  the Securities Exchange Act of 1934) 29
. .1968 SEA
SEA

The Williams Act of 1968 The
Securities Exchange Act of 1934

5 50 3
12 The Securities Exchange Act of 1934

(Federal Law)
(State Law)

David L. Ratner, Securities Regulation in a Nutshell. Fourth Ediition, (St. Paul, Minn.; West, 1992),
0.%6.
4Joe Anderson, “American Takeover Law,” Chulalongkorn Law Journal 13 (March 1990): 52



2.1

(Saturday Night Special)s

(Defense)

5 Saturday Night Special

The Williams Act

29
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2.2
(Federal  Securities) (The
Securities Exchange Commission) “SEC”  SEC
5
6
SEA SEC
2.3
¢ (Tender Offer)” SEA
SEC The District Court
Wellman V. Dickinson® Qil
Becton Dickinson
Qil Becton Dickinson 34
3
Oil
Oil
13(d)
14(d)-| Sun Qil
14(d)
8 SEC
8 Tender Offer . The Williams Act

6Securities Exchange Act of 1934 Art. 4,

TWellman V. Dickinson 475 F SUPP.783 (S.D.N.Y. 1979).

8 Kenneth J. Bialkin, Arthur Fleischer Jr., and Edward F. Greene, Ninth Annual Institute on
Acquisition & Takeover. (The United States of America : Prentice Hall Law & Business, 1987), pp. 9-18.
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(3) Premium

“The Eight Factors Test”
(Tender Offer) :

8
8 9 5G
Securities? Fugua Investment Co. 5G
Securities, Inc. Fugua Investment Co. S-G Securities, Inc.

9 Marc |. Steinberg, Understanding Securities Law. (New York: Matthew Bender, 1996). p.308.
DS-G Securities, Inc. v. Fuqua Investment Co., 466 F. Supp. 1114 (D.Mass. 1978).
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(1)
2)
S-G Securities
Wellman S-G Securities
24
SEA The Williams Act
SEA
1
241
242 (Interstate Commerce)
5
500

SEA 5

0 253)) : 26
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25 SEA
SEA
25.1 5
5 SEA
13(d) 12
SEA (Closed End)
5 13(d)
SEC
10
D
1
2
( ,
)
3
4 1 1 (Associate)
5,
(Joint Venture)
(Option)
(Proxies)*

Louis Loss, Fundamentals of Securities Regulation. (The United States of America : Little, Brown

And company, 1988), pp.514-515.



4

13d ,

130)

14(0) 130)

10

13(0)
T— 13(0)3)7

nRalph . Ferrara, Meredith M. Brown, and John H. Hall, Takeovers Attack and Survival. (The
United States of America; Buterworth Legal, 1987), p.50.

UMarc |. Steinberg, Understanding Securities Law (New York: Matthew Bender, 1996), p.315.

Brhomas Lee Hazen, The Law of Securities Regulation. Third Ediition, (St. Paul, Minn.: West, 1996),
p.603.

BMarc |. Steinberg, Understanding Securities Law, p. 305.

17 Section 13(d)(3) “When two or more persons act as a partnership, limited partnership, syndicate, or
other group for the purpose of acquiring, holding, or disposing of securities of an issuer, such syndicate or
group shall be deemed a “person” for the purposes of this subsection.”



13(0)

140)
2 1 B
¢
252 5 2
13 (d)9 5

(Institutional Investors)
(Broker Dealers)

13()
13(0)
5

30 W0

BSection 13(d)(6)(B)
DSection 13(d)(5)
Dlbid., pp.40-41,
/i 13(d)-1 (n).
2 13(d)-3 (3).

7, K
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253 5

13(d) 13(0)
5 SEC
(Beneficial Owner)

13(d)-3
3
13(d)-3
13 13 SEC 10
5
254 13(d)
13(d)
, 13(d)-2(a)
1 1

Louis Loss, Fundamentals of Securities Regulation. (The United States of America : Little, Brown

And company, 1988), p.517.
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SEC
13D

2.6

14(d)
5
26.1
The

Williams Act P

(1)

2 Ralph C. Ferrara, Meredith M. Brown, and John H. Hall, Takeovers Attack and Survival. (The
United States of America: Buterworth Legal, 1987), pp.62-63.
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14d)  SEA

2.6.2
1 ' SEC

14D-1
13D !

60

5 Ralph c. Ferrara, Meredith M. Brown, and John H. Hall, Takeovers Attack and Survival. (The
United States of America: Buterworth Legal, 1987), p.67.
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2.1

14D-9

SEA

14D9

«

2.11

14D-9
14D-9
NASD 14D9
14D-
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2.12 14D9

SEC

14D9

60



2.13

14D9

14(D)-9

14D-1

14D9(e)

14D9

10

41
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3.1

Period of Tender Offer 14e-1
20

10

Ralph C. Ferrara, Meredith M. Brown, and John H. Hall, Takeovers Attack and Survival. (The
United States of America: Buterworth Legal Publishers, 1987), p.70.



32
1
14d(5)  SEA
33 2
14e-1(c)
34 3

14(d)(6)  Williams Act

60

10

Z7 Joe Anderson, “American Takeover Law,” Chulalongkom Law Journal 13 (March 1990) :57.
B Ralph C. Ferrara, Meredith M. Brown, and John H. Hall, Takeovers Attack and Survival. (The

United States of America: Buterworth Legal Publishers, 1987), p.71.

Blbid, p. 71
Dlbid,, p.73.
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14()(7) SEA (The Bidder)
35.1
35.2
1
36
14e-1(6)
, 300] n 1986 j
5
10
3

3Ralph c. Ferrara, Meredith M. Brown, and John H. Hall, Takeovers Attack and Survival. (The
United States of America: Buterworth Legal Publishers, 1987), pp.85-86.

44



3.1

(Insider Trading)

311

14e-|

3.1.2

14e-2

SEA
14(e)

(Tender Offer)

10

10

14e-1

14e-2

20

45



(Bidder)

3.1.3

14e-3

14(e)-3

(Broker)

46



4

14(6)-3(0)

Insiders ( )

14(e)

14(e) ,
12 The Securities Exchange Act of 1934 2
14(e) !

14(e)

2 Thomas Lee Hazen, The Law of Securities Regulation. Third Edition (St.Paul, Minn.: West
Publishing Co., 1996) p. 633, and see also Louis Loss and Joel Seligman, , Fundamentals of Securities
Regulation. (The United States of America : Little, Brown And Company, 1988), p.2250.

Blhid., p. 634.
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1 1 1
(Takeover Defenses)
4,
4.1
Rl
2
(1) (The Duty of Care)
(Business Judgment Rule)
3 David John Patterson, Defensive Tactics Against Takeover Bids : Proposal for NewZealand Law

Reform, paper presented in the Seminar on Corporate Planning and Counseling in Satisfaction of the Written
Work Requirement, Department of Law, (The United States of America: Harvard Law School, 1985), pp. 155-
158,
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2) (The Duty of Loyalty)

(Business Judgment Rule)

(Good Faith) b

3 Arthur Fleischer, Jr, Tender offers : Defenses. Respones and planning. (The United States of
America: Prentice Hall Law & Business, 1987), p.79.
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