S TEDL FLTE b B3 CH G >Rk
a5 2B A 2 ) e

o T
2 H
AN 1 3% e A% S 57
A R EAER RE DA FEERG S NPEBBR R E F R H L
W B e SRR e R SELA R AR 2 4% 18 2 o L R
— ~ AR B R — B EBREH
P2 AT B Z B R T A WA &
AT s (value created by the merger )
O fr =8 EEEIINATFEBTEF ?
= AFEHTETR = - Fif 3§ Control Premium/Minority
(Block Method Discounty [ #2
(ODiscounted Cash Flows Method £ « 7840 B # 2 BB 47 R R 00 B
(Z)Comparable Analysis E# W

*DOI ©10.3966/102398202014060137003
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i =

AXLLEEER R (Delaware) % & +.0 » e AF & ERH
BRIl B SR B B T L E o Lok - AR AR
Eold o ATPEHSNTHEFR > AR TENTEAR T RITE
B R A B R A R o Itk AR E
RELEHEZ I ARNTSEEE - TUM : HPHAEHE T E®X
MEBRBEEE HAMNZHTHTNEEFBERD BT =4
B TREFEENBEE -

RASEE | lRHINEERE « WEMITTRIE « LLBUE - #E% - IRERE 2
T ~ BN IRV D EC
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(il

B Hl

EET - ANFFE AT EH KA E# Rk 4# (appraisal
right) - HARHMEATEEURBHENLE S TE2—EEH
Bl RN T A B — B E o AT (EAE I RE - EHE
BerERAMERY  —HERENERREEE - HEFRE
% o IE 40 5] F % K £ %4 Bayless Manning 72 il 74 0k 3 B — & 7 4
ﬁ%i%*%*%%%&%’&ﬂﬁiﬁﬁ%%%&¥ﬁ%%%%

R RBWHEE BRETEEWIRTHEE  BE%
ﬁ@@@m~&¢Jo

HELE - AFESBEMKREFRBNTEFRENE  BEE
ERHREREGHA AN NRS—E (LFEREEN—
£) BART-HEL  ATEBREFRBENFREE LR
TERBH RS BR AR BREREMET  RETERE LY
HAER GBI o AR BAESS RN EERREL S
BEFYHEERGHAT  GEY R BR SR FEA
EEF o

Bayless Manning, The Shareholder’s Appraisal Remedy: An Essay for Frank

Coker, 72 YALE L.J. 223, 225 (1962).

Ej‘%#’igfl'ﬁﬂ'ffﬁ %T‘@F‘UE'FW o SRR D (LR D BT 2V AR B
|§!{lﬂ%@ﬂ TJE'EJ‘# %KE' » James Vorenberg, Exclusiveness of the

Dlssenlmg Stockholder’s Appraisal Right, 77 HARv. L. REvV. 1189 (1964); 12B
FLETCHER CYC. CORP. § 5906.10 (perm. ed. 1993). FiipuyTpuseaE F’z[ 73 axJZJF

§Fil?rﬁqy R %1&7}@??‘ ( monitoring ) FY 3&F! (discovery ) T ’5, T LT
A= ﬁ%KE' » Hideki Kanda & Saul Levmore, The Appraisal Remedy and the
Goals of Corporate Law, 32 UCLA L. REV. 429, 429 (1985); Mary Siegel, Back to
the Future: Appraisal Rights in the Twenty-First Century, 32 HARV. J. ON LEGIS.
79, 105-11 (1995). ﬁ?}*ﬁ&[’ﬁl{?fﬂﬁ?ﬂ*%ﬁgﬁlfm R %*L’?Z'Elflﬁfl?r% J ﬁ‘?ﬁ‘%ﬁiPeter V.
Letsou, The Role of Appraisal in Corporate Law, 39 B.C. L. REv. 1121 (1998).
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4  HBKRIEEH % — =t

WETXRE  HELEADBE BTN RER—ETR - &
MR EFRENEE > FRAEZHARZRTELNFEERES
— A TUBE DB R 4 R 2 o SR B
HRAE -5z EERERTHELETTDOEREN LR EH
fr: MAHAERT > E—FHEREETEAR ZWRTHE R
RAEFFEETEWMET T T R AR TR A

EMBEEERT  AXEHELIBROR : F—Ha2AWE &
Z o w A R BRI T i BRSO FE A IR UK B AR R
FEARILEAMBAE  F =8 a8 & sl — & Z kst oy Hm B
R BREARTH N FEH st HEE R CETHLE: B1
B R & K o

8 EBENNE L AT ERKR D UINE B KIELEE
EAARRARRE
— ~ INERS R CE 5 SR RE I I A B T g4
EHENEMNELEBAAANTFESEMKEFRENRE =&
# E AL /NF % (General Corporation Law ) %’;)ﬁ:ﬁ%e’ o Lk
HEEE WAL T4
OFTEEREIE MG
1.3 ] % E

EARE - NFEEBROGBREFRRBEEENER "EHLH
( fundamental changes) By o ER TN ER B FEHLH

3 DEL. CODE ANN. tit. 8, § 262 (I']™ @#DGCL - Fl"r‘éjztd/ JIHpUiEY -

2014/5/14% |35V gL ) -
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# (merger or consolidation) * - HEF K&+ » EAEEX &
(sale of assets) = 3 A2 {557 3t 1~ & AF B K% I B my i 4 U B 28 K
o EREALFATUNERNE - BRI E 7 KA 0 E & F
ZERBGITHREREERZWOERL o T - Bin /A= B AL T L
B EROGHEEZREER 2R R BB EMTATERMGKE#FX
oo ®
2ATHEHEA

R A R R A B AT A TR ik B
KM o BT - BUER LA Oh OB S A B AR - R AT
o H - BUREHAATEKKMGKEFKE - TRBRAWAS
BF UK g B (acquired ) /23] B X 3 4 AT £ ¢ Y iE (acquiring )
ANFI R R BT LA - Cksh  ERR AR R L #
FX B 5 TR € 3k 7 = 30 % I B (holder of record of stock ) 77 #] AT f#

DGCLFI”T}FEIUELF@T@E*J ) Eu?ﬁ,?ﬁ 251 ([&77§ 251(g)) )9t - F%M;ff;ztﬂ T
ﬁ?ﬁﬂ%£10096ﬁﬁ?J;V9'f?FHéﬂﬂﬁﬁﬁﬁf) » § 252, §§ 254-258, §§ 263-264, § 36304
1fi7 - See DGCL § 262(b). rﬁﬁ?@ gt p@q&fﬁﬂﬂ;iﬂﬁﬁj@@g@iﬁ B BRI (5
[R5 Bl i’ﬁ%’[‘éfﬁiﬁ » i’ 2 [LManning, supra note 1, at 239-60.

DEL. CODE ANN. tit. 8, § 262 (c¢) (“Any corporation may provide in its certificate of
incorporation that appraisal rights under this section shall be available for the
shares of any class or series of its stock as a result of an amendment to its certifi-
cate of incorporation, any merger or consolidation in which the corporation is a
constituent corporation or the sale of all or substantially all of the assets of the cor-
poration.”).

1d. § 262(b) (“Appraisal rights shall be available for the shares of any class or se-
ries of stock of a constituent corporation in a merger or consolidation...”) (7|8 £%
”Dﬁ%t) o [EE 2 Rl AR R RO ’iﬁﬁﬂﬂ;iﬂﬁ%ﬂ*@ » IR R I - -
[ ELDGCL § 262(b)(1)[i¥Market-Out Exception ; — fHLL#EDGCL § ZSI(D’Iﬁ?W
o B IR ) TR DA S R 920% o )Pl
2RI B9 A R AR -
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NTFEHRE H KM
3R ERTHEYHA

THEREFN AR EREBE - BT EA T ESRG L E #
kHEEE - B AR o ®

LRERBRHE

BATENEER MR EF R EOE  AAHHEX AR E
HEXRRRTERE A EMUEERTAELH WAL
FEMKEFRBEATEENEE - LR A B R REHR
A5 HE B B RE IS N B 2k o o 1O

5. A H

Bk RAG A AR EFKBWHE - H AP
4 -

W& — MBS A R 2§ 262(b)(1) BT B 8 B 4 - 75 B BT 38 4y
Market-Out Exception o R 3Z & TN L@ N F E R 2 - 2 E A6
WAE] R REAGAST R ERES (K EFRHEAE
BRH RSN RS R AR )  BAUTH
Bl z— - BB A FES R E kg - "

! 1d. § 262(a) (“Any stockholder of a corporation of this State...shall be entitled to
an appraisal by the Court of Chancery of the fair value of the stockholder’s shares
of stock under the circumstances described in subsections (b) and (¢) of this sec-
tion. As used in this section, the word ‘stockholder’ means a holder of record of
stock in a corporation; ...”).

8 Id. § 262(a) (“...who continuously holds such shares through the effective date of
the merger or consolidation...”).

° Id. (“...has neither voted in favor of the merger or consolidation nor consented
thereto in writing pursuant to § 228 of this title...”).

1(1) Id. § 262(k).

Id. § 262(b)(1). $34ZFOLK on the Delaware General Corporation LawfyFEiyk » =
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—QO=Z%#%A £ B R Kok E R R F KA ey Sy AsrApE 7

QELEWEHEX IR 5

QHMT AN Loy E®

2% = 414§ 262(b)(1) 4 Bty 1 4b - B bkl o0 3 R A 7
BNE] IR o BB E T BN B IR B AT I U B o ok
SLTAVL AN E R — AT AP H R BN R AR -
NFIREEARES 251D RE (BHORTHAZ =T WK
%)ﬁ%m%T%%%E% TN B IR Rt 4B AT R B o
ko M

DL HHN D LR BEAARE  LTEAR
§251(h) ~ §253 - § 267 (BB EA LA+ EEFAT Y EHALH)
Z A o TRRIAE ML AGE e - BRI B0 B I D B R B R 3
ZHE O (B MRS 26200) BBl AM L - A A EE b BRI ST O Il B
HoRAE

LA 4 BB 4@ BT A B 7 market-out S 77 4F N 5 Ik 4

S ) S %lﬁ'lﬁ”ﬁ&fﬂ@"”ﬂ%f*@"/E'EIU’ FEFTRIREFOH 0 flg - WS
TE[FUAI EJJ"I’ J:'hj‘q&ﬁ\h rr[ Ut’:""‘%& IEZ/DIE:E” F['—~ ﬂjﬁ;ﬂ'—*l Ty 'i s [l—~ |@7E§I
TR T AR T e o T [ 4R 91 19675 538 R 1 2 4 i
IEEIFEP% ’ I':ylF“* Sy o EDWARD P. WELCH & ANDREW J. TUREZYN, FOLK ON THE
DELAWARE GENERAL CORPORATION LAW—FUNDAMENTALS 591 (2000).

12 DEL. CODE ANN. tit. 8, § 262(b)(1).

B

14 Id. § 262(b)(1) (““...no appraisal rights shall be available for any shares of stock of
the constituent corporation surviving a merger if the merger did not require for its
approval the vote of the stockholders of the surviving corporation as provided in
§ 251(f) of this title.”). ,hﬁ RS 251(f)F’?}fFﬂJt§Jﬁ_Tﬁ?ﬁ (g - B
FBER 0.2 L ISR “JT L5 20% | O - R

Uk =T w’%&v}%ﬁﬁw'ﬁﬁ PPN A ﬁﬁ‘/%}%ﬂkﬁf‘uﬁ o ] e
%TF;IT%,’{E@ ’F[qukﬁ\] e FTH{'% o =AY T whale-minnow merger ; ©

15 14§ 262(0)3).
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8 BKEEIHH Bkl

WERE LT REFREGER B EUR S REZ A4
( stock-for-cash merger ) - st & fl /M EI18 o TFEF - AL & A& &
HER - BOREAS MR R ETRT AN BRSPS R E
HELENEETFRZGWER - KA AT E BRI
Bkt o 1°
OFEFEIE

LAFIEEEY A FAREN_FTHBEL S - BR
BEEWE L DETEREREE - LRET A TERSER K
B R EE A B etk o

2HEFERRTUATERA W E 5 KM - AT HEA T ESE G
WE RN H LA EA LE T 5 A (written demand for
appraisal ) - EAAF HTEAFESBGRE F kML TR "
itk BF Ay 38 #9 Demand Requirement o

JMHER— WA EBAMNE  AFFRAETE WAL
REBAL— o EEB2 I "REBEAFANT B EIL—
o+ EN ETHAT EEUATERRE LR o2

4RI RO A N B BT AR 1 6 A (B A A B
HARHBEAMEEGATERLETHE  EAHER—T=-TX

16 14§ 262(0)(2).
7

Id. § 262(d)(1). 19§ 228 CF] I 0 2 55 P o AT
L) - §253 ua]tq 590%! | U S IIFY £ ) F9§ 267 (ZRE N AL
EH’EI]E‘&]’%E@O% BRI f'JFJELjf/\Ifﬁ:) ‘I‘J[?‘ﬁd I|j]‘/“:;l—"'4[?'= Tl ﬁ«i;?ﬁgﬁ\l?&
PR o Tl IR S A FJPJ £ SR L SR T gl R
Prosfpma = A FIT )2 pls 5 e pi R - 1d §262(d)(2)

1d. § 262(d)(1).

1d. § 262(d)(2).

Id.

18
19
20
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—O=4%x<H FEERELKEERDKEFRENFE XA MATEMAE 9

P9 - 774N E] SR MR R 45 4 F % % (Chancery Court) #
HEBMEATER 2 ME ot Ao+ B2 W - RE BT
Bl AAT R UL 8 o sk 2 s - TER % & H i 3 (F - 2
I R R A S T SR DL Z45 5 (voting trust) #F
REHB - BT S & T E R kR R A (E
7]% R 23

5T HERAEEENG AL EHOREMBWEFEE - D
PR R AT A T E RS B BT IR
& (hearing) DL Yk AP EH o RN R EMFERT -
PHRERENEREREERF (al) - £BB T FHEHEE
%, (allrelevant factors ) HH T + &% H % A FERK o 2

6. TR AHKBATRL  REMERAEANEE T
RIEEEH  EREMRHBEELA ) EEmER LT L o %

7AMREARY R CERHETEATESRMKEF
RAWRE - LRETRGMREHETERA R - B (E
bR R o TR LI A — B B SRR R R R
ARk E A - FRAPEEZ RN AR - PR
WEERNBEERF  RAHTERNEAE  EHRTEEHEA
TFESEEHNEHNEF  TERTRTHAEEE—26E  #$4

2V 145 262(0).

2

B 4

z: 1d. § 262(), (2).
1d. § 262(h).

214§ 262().

2T 14§ 262(K).

8 4
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R AR 7 S o R f] - T AR LT oy kA%

AR KA VESES
518 Bk B K| A F = IR * OB T 5 1 PR B i
HHEHRE F FERZBRRBRERKAN—+H
iR R R F R~ ] c R F B RS RH
R 7 MR IRE C ARHFER R RN T
I IR F B A | A El > R cNEFATERE R E R 5
FR A CAKAESR
CEHFERZBEBRTRNAZL
R R T 4 SAT | R = F * BRI A R IR W B
TRk B o R CHFERFRRER Z BB R
THWRAZ
WRERTREMER>EFER |- MERREREAFX ZEEZL
B 5 ) B9 R A R
cFRARFEBBR—E T RZN
Bz

H AR - 22 § DALE A. OESTERLE, MERGERS AND ACQUISITIONS 72 (2d ed. 2006).

= AR

Bt wREBNEE —BAGRREETFREARER - &
WERMEFERERFEREFRAFERRMRENHT L &
BEFATRNARN  UAZERNEHNECR - BN - TR
HAXTAAR S "AFER BRLTHR - W RENFEERL
HEHLEYE DB EFREE - 45723 AL X8 AR
RET  HHEFAEAR LR BEFEMABEL eHH

2 .
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—O=#xA % BB ik B Rl R SE KA ey I Adtsr A Rl 1]

BHAERH TR -
DU 34 - #3to 32 B 48 20 T o B ST AE B BB - B
CENCPER TP PE T T

Block Method

TE—HNOFRFHA - BRRERTEAFEHER MWK EF
K - FEFRMERAER R MAMNZE (Delaware Block : X &
Weighted Average Method =, ff #£Block Method ) ° th—F X T E &
BAFE RN ATEEESAZEEERZ - 25 £ -

1.\ 5] 38 & ¥ #) ( past earnings ) o

2. 1% i 7 35 {E 4% (market price ) ©

3.% E{E{E (assetvalue) o

EALE WAXZFENAE AN WEERZEET RN
WH o ARWER  RENELX ZEH  REATWNEEWNKRE
Bl FEIERLARTIELAAEEEENTAZ— AIKEZEE
FHWEe WA FLER ZEUREERRAL=ZFETZLRT
TEWEE  ENRTEERNEERATE  UES—EHYH
BB AR EE L AR RTHEAN R ATEME o B

0 REENEPURLH] o R UR W E] 1947 5 B 5 6T 3[R AVIn re General Realty &
Utilities Corp.— %" ° In re General Realty & Utilities Corp., 52 A.2d 6, 14-15 (Del.
GLWM)Emﬁ@ﬁﬁ’ﬁWEﬁHiﬁW@EWﬁWﬂ%”FQEMd
Seligman, Reappraising the Appraisal Remedy, 52 GEO. WASH. L. REv. 829, 841-
57 (1984). PITt— Riph! I g @EaE ag i AR E TS o R TR
ﬁ?%ﬁ@@fﬂ%ﬁ%%ﬁj@ﬁﬁﬁﬁoMMJMWMndDMMmM
Stock Under Appraisal Statutes, 79 HARv. L. REV. 1453 (1966). fifi tHi= HfUfL »
ﬁ¢W%ﬂWW§E@’ﬂ%?%*@&wwmewmmwmmmMﬂﬁﬁ@
RIS
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BT % » 7 — Lt /L4 4 Tannetics, Inc. v. AL Industries Inc.3'— %
B ERRERRS A UES 2O+ RE EFEE  BH ZE+&T
BA Bz tHABRERELEHENEE  THATWEM-

Tﬁlaﬁiﬁ'ﬂ)?@iﬁih&%i~%?ﬂ% REZWH L %“tf/‘l)f(
HIREFRBEOATFEENFET - stHE A EER - #6 L
FL Rk B — 1 98 B T (B AR Y LA M@ﬁ&ﬂrﬁﬁﬁﬁj(M-
going concern ) Ky LA 4F ¢ P B A SE MM LB D
NI BREREWNBEBETUFE WMIRUEFEFLHE
(liquidation ) B f R34 - Bt — BB EFBHEEL - BT 48
e EET TR EERE WAL HAER -

HEZ o NFEEBMEWNE  —HWE  HRAFAEEAR
FPEENRAGRHNRE MEEAGRLENEERE  RENZ
W& LW (EE (book value) - Ti3F % M LA B & & 7| A &% AT &6 %
ﬁ%ﬁ%&%ﬁﬂﬁ FiT LA4R B3t g 8 B 2R & - Block Method i %
SHs—FEFEE—RBEBEATRRNBRTZEE(EE Wt
BENFLENEANEG - BT #A5FEFANGFEAAF
—ERELEBRAREEENBEBEFET R - 5% E'J%i‘?&%f?]% 1,
FEAENEENTEL  TERF THAEML, WEE B2E
RUREFERNRT EERNAFEEERAE L —  RABNA
WHWHEE - FF - BERELBINEFERL  BETRENRX

1 5 DEL. J. Corp. L. 337 (1979). =% 1" #" Westlaw e ’ﬁlﬁ,ﬁﬂ » Tannetics, Inc.
v. A.L. Industries Inc., 1979 WL 2700 (Del. Ch. 1979).
32 5 DEL. J. Corp. L. 337, 349.
3 iﬁﬂﬁ VR B 1 R Sk Ry - EE S8 ﬁ'r—ﬁﬁiﬁj@ﬁ‘ % [ Tri-Continental Corp. v.
Battye, 74 A.2d 71, 72 (Del. 1950); Matter of Shell Oil Co., 607 A.2d 1213, 1218
(Del. 1992); Cede & Co. v. Technicolor, Inc., 684 A.2d 289, 295 (Del. 1996); Doft

& Co. v. Travelocity.com Inc., 2004 WL 1152338, at 10 (Del. Ch. 2004).
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NFIHELE EEHCEFEIRT2ET RN L
@ Discounted Cash Flows Method

I 4 7 3. %= (Discounted Cash Flows Method, DCF ) & — /.
NOFRFHUE  BRRERAZATEEF ZZNHE T -
WHEFET  —EAEWEE  FRAAFANEFEEXHEN &
—BEEHHN (X - B#AKESF) IEFHNHSRNRER T
%o RipTiAmAEs o M H AR MEE  REREMATLR
KRN BEFRFENFR 2N BREEME R - 3 UEE
AF LS o %

h—F & BALRUATZH2RARKK A WEME -
mdE o S n R AR S RFET TR SR F R E S
ME W - BEFHRWEM - 25 E 0 — 24 B 3 (discount
rate ) PR - HE M H AN EE (present value) © FET - tb—
BT W R AN B e (B A Bl AN ] BB o b iR
A B R 8N TR o

HemTBENAN  EHLENRE— RN H AR
T :

X RS R AT R - T
35 Ej#fd?z,{ iﬂ‘?%j[ﬁ"[‘ﬂ} | & ?Z{xjﬁ ﬁ[i;ﬁ/\ (] o - SZ35LH rﬁ:
'lﬁ;a K N PHERE S I3 ) FIESEHT TIEF] o kS lﬁoﬁ:
PR R IORL TRE W R ﬁr%lfﬁ <ﬂ'¢wL :&?f
m'm Hr= TgF|, (earing) *?’fﬁ'ﬁ' ’ JF*J”JHF,E*L;»_ 1y
TR OB pY T e (T P‘%if Fldr - Eﬂjl%{, B
ﬂj:h (OB I v 6T IFJUF? F%[ IJEHIAIQQE = ﬁﬁ:rhﬁl;y;tgzﬂtf,,‘gi ea:LLLIr, 53 ) >
S (SO S S R R RO - SRR g
ENTRL LS PRI T ARl R RO u’ﬁ’xEIHUFﬁ[ﬁ C it E L
BRADFORD CORNELL, CORPORATE VALUATION: TOOLS FOR EFFECTIVE APPRAISAL
AND DECISION MAKING 103 (1993).

—Lm—;iﬁ

—wyli
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prr =LY _pra—ay
(1+i)"

B L RN ER & - BIEH SR a BT 4% w4
N FI/;

DPV_E(HW

« DPV ( discounted present value ) X%k " #3438, o

cFVREARER 2R L HEHE -

« i & ¥ H R (discount rate ) o A Wi FE A A F| X (hurdle
rate ) B4 4 % € i AR (opportunity cost of capital o # ¥
& DL fn 4% 4 M AR ( Weighted Average Cost of Capital,
WACC) REZH] o

« d 237 3 F 8 (discount factor ) £ 7 i/(1+10) o

CUEEY nBRFE ARG EEER

BOIRH - B — RN AR A SRR R

HEEREET  BHHAKREFEANXFR 2RI TER —T—7F
B HEBRWEMNBRBEGTURFTE WA NEERE
FAREBF-—T—EELH AN ERME -t HE L - BB
HEEABOAR BT SZE > e AN E R R E 22 L
I MledHAAEReRWTHE A LTt _8E AW
FIALEHANARGTHE  TURHAZAINHEFELN\NTNAETE
o9

36 4" Discounted Cash Flows Method=*Net Present ValueflfJaJ‘m’?Xﬁ ?"ﬁ g F‘,?ﬁ[?}

BUESE B o b Y ) MR 75 2 Brealey W Myers © 6 F5Z [ Principles of
Corporate Finance— ?{ B2 ol [ ﬁl%ﬁdﬁjﬁﬁ;p% ( flUthorizon value ~ & [
(78 ~ plowback ratioVF 1) > FI‘FE‘«EEiRICHARD BREALEY & STEWART MYERS,
PRINCIPLES OF CORPORATE FINANCE 12-57 (7th ed. 2003).

37
ALAN R. PALMITER, CORPORATIONS: EXAMPLES AND EXPLANATIONS 630 (5th ed.
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HAeRtAEZIBEFER - FEWERE 20 ERRRA &
Jit (future cash flows) WFEM ARITE F oz o £FAR L - AF %
R &R TAM - B AF LB IR A E MK AR I (past
earnings ) - P45 TE & VT A8 19 7 # JA /> (anticipated changes in
earning) - ELEEHETWHI T AT TMAAATE LN TR L - #l
WMHANTERE ERRNEHASL  BARBENEHETER
—REREL MTHEWHEE  —HAEEERBRINFREAKR
SR AR 3 DUk R e at i B R AR & U B RLRR R AR
(additional risk premium ) 4 - j& % %A E B & RATH AT H A
AEEFENTEE - BEWME e nTHENES - ERRER
EHEE (R UsmER B WEE ) - A WEEICRN KRR
EEZ DB (financial return) - F W&t 5 A 5 WEEH
BEAERDLZATI BN EEHEZGITmmE EFEHARARSLE
WFERT  RRBRANWEEEANAREEE HHFIAERN o

TEANBELE  HeRITHEANMA - EHERL RN R HERE
— J/\ = 4F #y Weinberger v. UOP, Inc.®— % & ¥ DI f - 77 B 4 i
BER e AEF  BERRMNEFERHARMATFEBWEFRKN
AH Rz uERAEARANREEE 2T REWRRE AR & RITEE
HENTETR  Ertih—8B%  FREAEF REHAGES
REBBRE LT LS FREE S 2Bt o R AN T4
4 AT 3% 2 BT LUK & B Weinberger £ DL 44 18 1 R 5% I 3 87 1% 4
W EFRENEE  FENEHEREARAZENHREEERN
HRAWERE  UKREMBAZEEAGRBEALESAELATAFHER

2006).
457 A.2d 701 (Del. 1983).
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16 B KRELF%H % — =t

Rl AT —%k o ¥

Bi—H o7 BEL  EHBEX G BEZIEEES%
Bt — {82\ 5] RACHIE 18 /7 (earning potential ) ** - UK 5 F4E
BEBEELZ  FUGEFANAL  EXFNEESEHL2
% RMESHRBE - RATWE  Br—EATREEETE
BEBEREARHER  EERESEE T HOEA TR
B 4 7T AT BB 8 A B I T AT DA ) B A Ak e A
KUEEEE - HEFWHEARRBEF T2 X T L NG WHE(E
16 ; FIRERD - Ak R LA T R A TR o MR ]
WMANFBEFRHEBERET AR EL B EAF LY HELbE
T B 2 JE 4 T o

h—E RS RARFBERRRE R KBRS
BHAF T RFKN  FERA (a promise of future income ) # 1%
ZEE - E—FTE - HREEFRNEE - LFTIESHA MW
BERE LS il BENECTHEATEAE WK E
BHHUENFES  THEAANIRIRNE R PEFR - T
2 PEKBAYERES B BEEER RN EE £
I e B A o

%9 ﬁlrﬁ%ﬁ%ﬁ}ﬁ%vm ! “(T)he so-called ‘Delaware block’ or weighted average

method was employed wherein the elements of value, i.e., assets, market price,
earnings, etc., were assigned a particular weight... However, to the extent it ex-
cludes other generally accepted techniques used in the financial community and the
courts, it is now clearly outmoded. ... We believe that a more liberal approach must
include proof of value by any techniques or methods which are generally consid-
ered acceptable in the financial community and otherwise admissible in court, sub-
ject only to our interpretation of 8 Del. C. § 262(h), ...” Id. at 712-13.
0 Id. at 712.
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()Comparable Analysis

¥ Weinberger £ UL % - MEZHFWEHE - ERHRWERERE
R EFRE— LB - DR SR ZE L AT EEROREF KM
FEEEMTR BB TR AT REN  EEEF  EREE
SEAT M M fF b 5 3E  ( comparable analysis ) 0 3R EF )\ &) B
T

RS - F AR B AR E o kB AR % % (comparable
P/E ratio method ) Ay % - T R FAFFEHRE - WEHNE
XHEBOURABENT R FEUA BN ARLE - FHEEBENT N
REIEES ECANEURAE  BUEERELAF > EEUR 7
wrd (s #HEGHRZH) RXWOESE  BEARRIE
A% HLE F| B By b 2= (price/earnings ratio, P/E ratio) - i £ FE
BonE o HEHN  WBEARECHFLELAANENEFT
WHRBEZENATRREBNARL  SHERUELHEZNE
Wz e

M Michael Wachter & Lawrence Hamermesh, The Fair Value of Cornfields in Dela-

ware Appraisal Law, 31 J. Corp. L. 119, 125 (2005) (“As the supreme court’s di-
rection has been applied over the years since Weinberger, the court of chancery has
increasingly come to favor ‘discounted cash flow’ (DCF) analysis of modern fi-
nance theory as the core approach to measuring value.”).
Py T 2 Eﬂj‘ 1 ¥ 57 £ Comparable Companies Analysis* Comparable
Transactions Analysw[wﬁf"%?L o FRyFE T TR '—?ﬂiﬂj“ ﬁl[ﬂ PO > Bl
AL ?ﬂFﬁwﬁ%ﬁ*uH%ﬁariﬁﬁﬁﬁﬁﬁﬁw Al
CARTRIRS e B S PR T IR ST P e SR %”*‘riwt
B o
PROF > R 0 SRR TR BE S (R ¢ 2 3 AP/ ratiofhya )
EBIDAFJI’,’F?E‘:“Q(T%‘EWL fi 1%]‘ @;ﬁﬁpl[?ﬁ/ E.g., In re Southern Peru Copper
Corp. S’holders Litig., 30 A.3d 60 (2011).

42

43
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=7 AR ARE - ERTRBNAS > ETFE A E
¥ SATHALE BREERETAMEREATAAME - B
W TRMR 77X (BEEEE) Wl gRIT RN 7 HH
TRBER — A7 > BERBOORZEE  RAEL2ZTHEOER %
R B HEHEEEZ2HARMNR 2 EEAEE K
AR o A7 LAk E — {8 A 5] 7 A fF i e B PB4 - B R AR
BB A ERENHR Z VT FEGALZL  2FRFNFH
B o Bl R AR FNE AR R EE o Pl R F
HAABEa iR RXEBATHRTTEFEAN A —FT &
A+ EW L 75— B - 72 E X A A AR Z B
e BEHEFEREENIHANG W —BRLE (AWEEF—5
ERT) > MAAEABENEE (RRRER)  WEZEEES
t—RTtEs (—HBAETRUEZRTEABAGL+T) o

FIRL - WEEWERFERY KL EEENG 0 EE > WEE
NEIEERRE R THN > TUESHEE B2 FTHEAN
BlH R AR > B REEZN T L FIRFERAFANELR
BRFHERAERAN AR - BEATENE  L—FNRL
EETAME - HATRGEMALASEZANFEE WEEEE T
S BEESF LR BUFRAS R EL - ERT
MRAHBERI NG TR ATHME BT R h A FERE -
;AR R AR B L FT

HABBE RN RERERERMEEFREEFE  RTH2R
FHREI > WP EFREREEEANER  2FLBEFHL R
WER - BEEWNE  HeRFTRAER AT RERAEREAFE
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1o o R A 10 2 (R o P LUEE R Westlaw 4 4 B 44 5 18 4 A 3%
R=—OOOF—A—HURMEFAF - AT " section 262
K "appraisal } EATHF > FE BT EHEMFHF AREK
discounted cash flowt - 4 7+ W ; 4% K comparablefy ( Jf L
X 5% comparable analysis - ;52 comparable companies analysis * %, &
comparable transaction analysis#] £ 1F) > F£H N+ o FEFEHE K
discounted cash flow fdcomparable AL B $2F 0 > H W+ L 5 %
SUABRRNLERABMETY  AE+ - THERA - H+=
B HPERFEEGTRSRETREFREMEM T HoE
EUhtmTERTEREBR MM EFRRENRT - BEEGRERY
IR Beg K SamW Rk B RELME BN E -
RAZFAECCEF e EEEG R LEL Ik (Al its
RERBESCEBBIANDBERNERFABRLET » &
H B B vh oy 7 N E B B W D BURR I BCREF ~ DB
TR AT Ik B R R B RS ) % o PEm—
AEWER  WEY RNE M RENBEEMT S o

EREENET  NLEFROGEEFE  TERAHENRER
Bk R A R R B TR T At e BT L LR E
FRZI > HHERWOREEH L AU B TR EES
N MAREEFAGEE  TERERTEATA NP ETEAE o

a4 See, e.g., Cede & Co. v. JRC Acquisition Corp., 2004 WL 286963, at 2 (Del. Ch.

2004) (“In recent years, the DCF valuation methodology has featured prominently
in this Court because it ‘is the approach that merits the greatest confidence’ within
the financial community”) (citing Ryan v. Tad’s Enterprises, Inc., 709 A.2d 682,
702 (Del. Ch. 1996), aff’d, 693 A.3d 1082 (Del. 1997)).

=T H | Westlaw e R ?[ Delaware cases ( DE-CS) = &%f] ’ﬁ[ﬁ, AT PUSHE I
g‘,?ﬁiﬁﬁﬂ D2012F 8EJ 11T »

45
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WAEMBN - TEEGBENAG - ETRGMEE (WAL B#E
B BEMSREF)  URTRWNEREHERTHEL  HEeH
P & WA= HZET B W EEAAEARR o Td > AREE
BEWELENE  KEAFWENBETERFEZAXNTUSAE - #
HUEM - TANGE  REZEABEXRL  eHIAAFFERK
KA i 8 4 R o %0
ERBAXNNEARAERTE LT AGFE—HFE - £¥
FARNESEERBECHAWARNBERT - EXBE LAFAL
REE TRAE AN FEAENE - —MUBERESNHA
AfEEE BABCAZRATENEELAN - FIATENFAEE
EBZ%%MI/?'J%%: CDER —EFES s THE,  TERER
ME =ERAEEaWEAEET LT URE > g T AFER
ﬁfiﬁ%éﬁﬁ’ﬂf’aﬁ& °
Sk £ = O—O4%F tIn re Hanover Direct, Inc.*’ — %
B ERNRE TR - TR EES  EERRET - REATE
e TRAEM—EAXNKEEEALHNRA - ERFEHX
o NEEENTH AR LR — T TMT’E
BB ERATEZEEN R UREAEE T RN EE

SR IR ADCE A S 11 o R ST 2 B I SRS

15 ff LSRR ~ i1 S F Tl DCE AE |~ Ly AR AR =y
AT IR AT RLE) R RN o R TS 1'”1 A ”J"Eﬂ IFil
HJ?iLE' Fjdﬁ”rﬁ'fﬁ R E T F*IJf?‘”éiiHJEF“E'ﬁTFFu R NN
H Jﬂ&[ipurﬁﬂau I % [l » CORNELL, supra note 35, at 100 267.

In re Hanover Direct, Inc. S’holders Litig., 2010 WL 3959399 (Del. Ch. 2010).

FLE PP @ “Although there is no single preferred or accepted valuation methodol-

47
48

ogy under Delaware law that establishes beyond question a company’s value, there
are commonly accepted methodologies that a prudent expert should use in coordi-

nation with one another to demonstrate the reliability of its valuation. If a dis-
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Kb R R M F % B W 8 9% B 5 4 DCF - comparable
transactions analysis & comparable companies analysis = & 7 5L & -
{8 J& 4 & 5k 1% J&E #% Jf comparable companies analysis#y 7 =, 3 & ¥
MERBHUKREZRANREEEZROELE - AEF > ZRAAXGTE
FAEHREATEATIWNEERA AR — BT WEEER AL
RREEREENEE EAETRELRARARE HARAIL—
N FlEEREfMERERN  RENEREALLREGERAR
St s SR BB W 0y & B - BN B E R BUE 0 S 2 A TR
EEHP T o LR R B o

MEEETER  AXERORETN - BEMEHRET
REHAETE - #%hEz BEHRER—FEHATEAFFEL
BmUEFmRENATFER L EFELMER—ETWENE - X
FARERIELAFANATEE - A—F W ZHEEETHEE
FE RS T WA AR N &SR BE - LR SR
WA o EAREI IR > EALEBENRIEREFE—&K - FRHE
NEEGHAE > FEAUEEER > LUERZHE - kMR
BE MHERET —BNEERM

counted cash flow analysis reveals a valuation similar to a comparable companies
or comparable transactions analysis, I have more confidence that both analyses are
accurately valuing a company. If an expert witness clearly and persuasively ex-
plains why he or she has included or omitted an outlier from his or her data set, I
have more confidence that the expert witness’s data set is less likely to lead to a bi-
ased or skewed valuation.” Id. at 2.

Id

BEAT TN 22 il - JiLEL]  principles-based system[li|/Frules-based system 7 -

PO ARHE T R SR (o P BT SN B B i ) T
’Fljijz SSEFEFIE jﬁﬂﬂf—] E'Iiﬁfﬁﬁﬁ’-’r?ﬂf{@bright-line rule » See, e.g., In re Tyson Foods,
Inc. Consolidated S’holder Litig., 2007 WL 2351071 at 3 (Del. Ch. 2007) (“Dela-

49
50
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2 NEERRDINEFKESTE L)X EERRE

T s AR A R R b R RO RO B Bt A R AR B A R
WEm R BERGHE TR BT RLAZTHE - TAHM
CERFFNEATMAE - HEEE - X Z LN FEEK
HenoRME  BRTE(F Loy R s HEaw bR AR AR
oo AXUTRRRERGERLEE  HAFZHIR
HER R/ DB = ERAENEE SR ETHR FER
BHEFLEENSN  RE-— S EFLPBEAREEXTHNLE
N RS R BT

— ~ {ERSI E B EE L 2

EREBHRE AR BT B EEREE(EE  £5%
PEF(EE (intrinsic value) ~ EHHF MW G —EULH £
MY EE SRS R WA £ - W REEEE AP EE
B EABWEATHRAZHZ ZHHAZELERRE - ' H
W ERHR R TR EEZERT - TEE BRI AT

ware law sets forth few bright-line rules guiding the relationship between share-
holders and directors. Nor does the law require corporations to adopt complex sets
of articles and bylaws that govern the method by which corporate decisions will be
made. Instead, shareholders are protected by the assurance that directors will stand
as fiduciaries, exercising business judgment in good faith, solely for the benefit of
shareholders.”). %?J15?‘DelawareElfJprinciples-based system » — Elﬂ%ﬁ%ﬁ%ﬁﬁg
Lo 2R Flfjﬁg«]‘ﬁ.ﬁ » fi' 2 pLEhud Kamar, 4 Regulatory Competition Theory of Inde-
terminacy in Corporate Law, 98 COLUM. L. REv. 1908 (1998); William J. Carney,
The Production of Corporate Law, 71 S. CAL. L. REV. 715 (1998).

s Py I”F"f’rf‘,?i P pra A gl s 57 2 L9 ES 5 ﬁ IR A e FT [
Ao L T R Y -

51
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BT E : £ THTAN ) EEEESRAICEARA R FEH - B
ERERE N EETEEY  LASEIHNT FEE (BIEK
RHEE X G ERERAZRFHRRE)  WEUAGERAR G T
& BrWEIEEE CEE, -

{84l 7 54 S 5 BT A v 5 B 3R R BT B B o PPk i R AR
BoHSRHERY  BETHRSELE ZHMEE - RE B
EWM S AT EERESEEH AMT A - FEATEE DB BT
EHEMG - —ERENPFREAAEREOR B LA ERIEOW
o BRI UK B SR B ) AR - R DLB I R R E R 6 A
B - HAANTFEBNRE  REEATE LD BE A AT
GHABYRZEREEEEEEERE - A LARREH LA
X F R LA FEENTRGEATES o Bl [EEHEFHE
M — P EGELHENG  RRbh g EERyE  REL B4
BB R ERS B AR B D SRR T - B S R
BEDL TEE ) BB B SR (R T R A DUk o

BEEEFRARYERATESTERYRNER  ERY
REBWEE  BA—ERANEE: BRAMEHERT IS Y
2R M » A5 TE A Jm A A 3B B TE S AR 2 AP T A SR B
BN - FEERFREY (RS — L) L85
HREBEAT  EERAFEREBIL—ESRAE  ARWETE
H—REhHEARTMNER > E—F T  BUOREEEAIRZAT

I SN LR FRIORL T O 5 C pﬁw fiag

) mEyTs k?fiﬂfTﬁl ﬁ: @ Mu;ﬁﬁ ¢ﬁg & FH ,F?q
iﬁﬁﬁﬂ%%*ﬂg@ﬁir“jlgﬁj [N ETE ”ﬁfﬁirég

SRR 34%f’ SR A gT?ﬂJbJA f”ﬂ thnnmc Valuef|I > $ﬁﬂﬁ8
lﬁ R AR B R %T’I@U%Eﬁﬁﬁlm‘ RLER T (A PO K Bl e 1
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BT ERTITES (THERLELE—EEATRLENFEE) -
$ R AN BT ZREER (Revion & £ T) B - AR JE %
WA HF L — AT EH ?

RELWEEBTUETENATHERER - BOE—(EF
NN E]D (R AT I R U B EE SR 1 D BUR SRR A E I R
b AL REAR A L 8 B R R A LA ST S R (A - 8
(MO 7 SR T B IR ) R A PR (A B A £ R
B HRE T A LAV T AAZ I E A WES (FR
RERENRZAFER T LR M)  h—ERREZ
NEEN BRI eHRKBETERRENRBER 7 EEKRA
WH%E o HIET - R — A NZ SRR E A R e
HAEEE BREL TReEZUBEFAELINERT - &
HEZERX W R - EEREBELT  2HERUE=ZFWILHULEEH A
RRER ZEH B HW RN - HE B EeE RS R
721 o

Bt BREEMARRIEEEE B RERRE R TR
WA — 0 THHERBFRMNZERRE - B eERNER
EREZREFERBNRE  EXQAAHMEBMRZE "2 AT
(entire fairness + 4 %% fair price ffair dealing) W B H &HE : 1%
Bl BEENTME LA A MAE - R MR EF R &

53 Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc., 506 A.2d 173 (Del. 1986).

FUSTH R+ 200 i IR 0 R A 4 2 il
B PR I 2 R AR R
Al = 7 0= 2 B PRSI Ay E, ERGCLg

See Weinberger v. UOP, Inc., 457 A.2d 701, 711 (Del. 1983).

DEL. CODE ANN. tit. 8, § 141(a). See also, Emerald Partners v. Berlin, 787 A.2d 85,
89 (Del. 2001) (“When shareholders challenge actions by a board of directors, gen-

54
55
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BERREL  NEZ2BIATH-_ A% (WEFAFRFETH
FIB)  BADEEIRBRMKEFREAETEE  RRER
HEFRATERWEF R - T2 BHIR B 35 k0 o2 87
gL BEME— NG R EREAES TR NEE BET
DEFSFREEAMRNESLT BB EREET WA 87 AT
STHAR A LS E AR R o

EHBME BERARAENEELAMELEED  EERR
B NEREEHLIWAE  EWATROEEEEEEEY
W BB ES EHRBRAGMS - K T % R ATE fhybrid
action o T 2 - A ¥ 0 BRI RGN T ES

erally one of three standards of judicial review is applied: the traditional business
judgment rule, an intermediate standard of enhanced judicial scrutiny, or the entire
fairness analysis. The applicable standard of judicial review often controls the out-
come of the litigation on the merits.”). 2 #5Y BAY /7 %’7(, » fi' 2 ¥ Edward B. Rock,
Saints and Sinners: How Does Delaware Corporate Law Work?, 44 UCLA L. REV.
1009, 1023-24 (1997). (55 Fridfh = = fili® FITffr = [business judgment rulefl” = ffi
Bk - J\}B@O[IBJR?\??%;E}E'JEf » SN S [entire fairnessflflﬁlréﬁﬁiﬁj% o)

SRR IR AR 2 B A R RS
RUBA RS 5 BB RRL R B2 R (RO RO o
L LI UL B

E.g., In re John Q. Hammons Hotels Inc. S’holder Litig., 2011 WL 227634 (Del.
Ch. 2011). 7 F flibsfE ’F[J?Jclass ATFEIZ class BIEE o i # b~ ey
BRG] L RLEE 2 R 0P John Q. Hammons$ #y o 4 (sl 4
4 fﬁ]ﬁlf[lﬂ'fﬁﬁ 2 RlEH n”\ﬁclass AR & f‘E?ﬁ’iﬁ%ﬁ‘ » [ R 2 filclass B
AINEESEEF N PR ) B P fl (VSR AD ST - A o R s
Bl 2 AR 2 Y (unaffiliated ) 8P A HOR]E © BLSTE 2 filclass A
ﬁ[ﬁ YRR A {10 2 JRclass A% class BEF [ = f]] G ,ﬂ‘é‘fﬁﬁjﬂ%&% 3Bt~
fiduciary duty'éjréfg ) {ﬁjﬁﬁr%} fﬁ[ fﬁfii@%ﬁclass ATER RV & ?I‘IF]’I[E}IS ’ Wﬁ']?ﬁ@
=7,

[:%)'Fﬁft AT ik I‘?E[?it? I'Z"ﬁﬁﬁﬁ%*@ﬁ* * F [F 7] fentire fairnesstLof i 4515 - fif
entire fairnessf|!. fair priceﬁlj% ’ 1@2?’[ = ’F[J A DCF T Fég LA [
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WEFRREREZHNEHRAMERLET £5F > HRWEF KR
WEYRBERNNFERFR 7 GEEEEAF - HEZA5 5 RE
LW IR EIRFE L G A R A
PRI T 3t 352 o 2 P T AL A T R B R ARGEAT e

LA AR & - & T E K fiduciary duty SO R AR o KW
BT RBEENHFR  EENRELE TS 8 E 2 5 02 ER
RRF o HERETFE EAREAHETHYET  KEM
FooRREEBRER LT TR eR SR ER MRS (RAl LB

EEEANERPN - ERBFEEFRZEITENEHRE - TF
MN) > THEFHNFE (R—RAEFRAAXRTUFAELEREEA
BXU—FH TREIBRLETEDTREAREXER AL W
Bt ARG ER  TMTREFHENZH - ZUEMH—&
THEMHFERLT » AXMIWEEE > R ARRERLE - EB
EEREEHEERACH TRELA-—ENERERGE  REZEL>EL
BXfrEH L A EREIMEYENRILELE -

MR EREREER  AXERANBERARAEUER A
FORREEERREHAT > EHLEETED R - EEFEEAE
EBW R HELRAHE (EFRFATETEZ) T2
BMEBRGLS Al ERLEHE2ETRGELR 7 EH - &
ERFRELEARI - ATAEE A ERFE - EMEST MK -
Fle ke AT ERAERE A EBRAHEETEHReNEY
BEREFB RS E LT LI H A AR A - FIE 6y R

class ARl ﬁ&ﬁlfif%] il FE EL14.97F 7 = 18715 7 3 ’FLLF, HE N T AR
EJI % > HJELH] 5" DCF analysis + comparable companies analysis & comparable
transactions analysis= 7750 » F FTtliclass AJUEI & 980y ”"F']w;g‘[ FR4935 1
T Yk e v ) Bk f' HPIRVER FTR R = R g fﬁ é”,t.r EEE ﬂ;Hfalr
prlceﬁlpﬁg‘ %F&F,;%qf o
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BEATREERERAZ (RTFURFEAAR) - M
BIFNTREEEE T AL HROES > WAENEBR TR > X
JEZ VAT — AT 5ok 2 URBRF £ - B0 TR N E B A
AFWHE T LN ERATERN A - E BT - B &AL
BRFRFeLBHERERENTARREERAXNNEAME  — &
BELRETEAFRAXNNGME  RTAEwRL BETERAKX
FEfE b A 2 B e BB

—~ thpeEERT T4, AFZE (value created by the merger)
B ESALN GRS ?

A EERAEE N EE - g AER AR E WA E
AT o MIBBAER FTAF E WA E - KOH R B A O AT B R
U S RAEEE - k3 section 262(h iy E - FE T F E— 1A B
% (all relevant factors ) Lk & 3\ (&4 ( fair price) | 2 {2
BT — AR B & - R R G E - LA T PR T AT
R aME, o ;WG R CEERAN

“(h) After the Court determines the stockholders entitled to
an appraisal, the appraisal proceeding shall be conducted in accor-
dance with the rules of the Court of Chancery, including any rules

specifically governing appraisal proceedings. Through such pro-

ceeding the Court shall determine the fair value of the shares ex-

clusive of any element of value arising from the accomplishment

or expectation of the merger or consolidation, together with inter-

est, if any, to be paid upon the amount determined to be the fair

value. In determining such fair value, the Court shall take into ac-

%8 DEL. CODE ANN. tit. 8, § 262(h).
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count all relevant factors.” ( K45 Z {E=& AT im )

FAlE - RAEARGE R E - AT E A GG A A A B
Mo BERAMEE  RARRD - RE— WK (synergy) % F
%o BRI EAHR AR R 5 LA A R AT 1 I
W8 o kBN TER G o TR A T A B AT S A B E R
o R AT

{835 BB AE - £ — JU/\ = 4F t] Weinberger— % # 1 3 7 & K
B3 o 7£ Weinberger £ # - &4 TN 5 & 3 Pl & B i A T E &K
B R T TUEEAFTE AR ZEE - REEEERN
EEH—EHETAETEABBENGT - PKEd  BHRRE
ERARELT

“It is significant that section 262 now mandates the determi-
nation of ‘fair’ value based upon ‘all relevant factors’. Only the
speculative elements of value that may arise from the ‘accom-
plishment or expectation’ of the merger are excluded. We take this
to be a very narrow exception to the appraisal process, designed to
eliminate use of pro forma data and projections of a speculative
variety relating to the completion of a merger. But elements of fu-
ture value, including the nature of the enterprise, which are known
or susceptible of proof as of the date of the merger and not the
product of speculation, may be considered. When the trial court
deems it appropriate, fair value also includes any damages, result-

ing from the taking, which the stockholders sustain as a class. If

%9 UOP, Inc., 457 A.2d at 713. (citing Tri-Continental Corp. v. Battye, 74 A.2d 71, 72

(Del. 1950)).
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that was not the case, then the obligation to consider ‘all relevant

factors’ in the valuation process would be eroded.”®

EHEWSE > BB R — LA ERHCede & Co. v. Technicolor,
e € ERRZFERTUEST - Ao ET o HEATFES
WMt H - LA MANF AR RFAMRI - BEENFEE—HE
g .62

FHmBE - T E 3B A4 Rk & Weinberger % K 1% 4 £ 1
e R 3L LA 4T R\ 5] dEsection 262(h) i AL E T 7E B B 1Y
TR - BRe M REEFE ST ARKE BRI B F KA
FEE T AT e A - F M K& Michael Wachter f2 Widener & £
Lawrence Hamermesh# % & # {11 — O O & F ¥y 5L & " The Fair
Value of Cornfields in Delaware Appraisal Law ;| F > 4t 7 —18
BWpl ¥ USALFTER - A0 FEFALNEER —F EXRHE
FERERANGA R —EEHRBAR  EXTXRBEHZEARR
T FAERENELTEET EMZAANEEEZHERLT
BETT AW ANAEHEABRAEEE# e BATHZE
KRR B B R A R R RV AT R EBUE T M — B B
GYBANT R - RikEBATNIB A ZRT X H A6

(squeeze-out merger) 177 % LLBEB - HEAZN 3] UL &6 1 38 W
FAREETHEERMAWNCAE - 228 A Rl A KB
GHREHLEMBRMCAR EHAT - EMMAREEAZFET -
BRI E RN EEL BN TEET - ERFESILNEAE
£ BREERRET - AQE DB R A BUE 8 U B A '

€0 UOP, Inc., 457 A.2d at 713.

61 684 A.2d 289 (Del. 1996).

2 1d. at 296, 298-300.
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B RELABEAINEEANTEERRET WML T E £ TH
HEWRGAFEN, BEUAHAGEHNCASEET  HHE
BT A KR LA TFEET > O

PLfE R R 3k B 7 F e Weinberger R R Z WA R B EE
B8 TR 4 B HE 4% (non-speculative ) #13E - B JE 315 A E] (B
EEE N EREEE - B LA FRa MR - EHAEY
A AP EAESEH EAEA B O BT AN AT
17 BTt B AT B - RPN TE £ A (E
16 % B AR B IR EL i 3 o {23 B W8 Bl £ % EDGCL section
262(W) A A - W BERR] o ETIR % 2 B A% Emk - 78478 B 5
E 898 T AR - A LB A

EARLE  RTOBREERSE B A E T BT EE
WEERHE  RELWEN  FEERBLSBEEUREENE
BB EBEAT R R E  BT5 SH DB BT RN
Fo e m I R TR EEHOBBEER T T
Flo o WEHWED  RHEEALHBEATEENERL BT
Fl Btz BERATGHATHARNT T - £
BREBESWTHE  RABWMNGE BT ABETREFA
7 RAPHRUE RN ELEREEHE B L REERA
RMALEF R AT - A4 - EWLERMART RLE
BT AL AR 3 - T et T4 T 4 B 0 A B4 8

3 Wachter & Hamermesh, supra note 41, at 146.
O g SBCEWT ALY AR B D BRI CBI

BIZ K PO ) o (S R 2 o iy RL PN SR P (T
RGBT B S PRSI RCT I B R SR
[ o (T GRALIT AR~ S 0 2 A S A 1 R
UGS o ) DT 5 T R O PR T O
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NFIMBEAE  HAREHAEHAMEERT  EAHE
EEBE A RMANEE  WFRTERETREREIRS
AR o
BRE—EAE - FrEAM  LABERAWABATEHNWE
EREH A TREREFLGRNERABETE  RRAEEER L
BN BERERELERY  WAHATI NI BERERSE
W R 2 B LA BT o o EHLE B
EWTRAGBRHE T  CREREERARAHATWER
BEUERBFOHE, T2 WABATIERTERT R &
ERAQZRABMU— 8 BERETHL - 0¥ mlEy B s
AT BB AT —F 2% EHASEEE  ERRHEE DR
FAEATE R B s ke A T E e - KT T AL b —F % 91
NFE - EERRE DR TAR  CHEEHLEK -
B A 5 {8 5 B - Wachter #2 Hamermesh 7y i 25 % 7 8] @ & K &
Flstemib— BB E P - RSN - £ 43 Weinberger £ ) 5,
o P H BB 2 - DCFA S P A5 1F £ 46 T 6] o A 5 T 2 £ 14
BAMSEEE  TARRT B BB ELWH AT - KRR HHH
MR ERL LS EWA A MERAEEN A EREAHT
EF| G RRIERE  BARTE R R A AT T D
T LS E - wRE - AUH BB EwEE B RESE
"B %M€, (corporate opportunity ) J&H| - 3T % 38 A& (F 1§ 7
BABHA T R AT B AT BB YN - T 5 ADCF 3 & 8 %k 45,
S E  CHT O REMW B ETUER A H I LR E

65 Wachter & Hamermesh, supra note 41, at 164. Fﬂﬁjf’\ﬁﬂﬁ;%ﬁﬂifﬂ%’ feli b =) 3k

RGBT SRS B O RO R R il P e
P27 QB LR SRR RS R 2 0 8 ISR AR T
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32 B KRIELFH % — =t

B ERRAEANBERZ - F B AR AN EE - W0
FEAM o Rz B @2 E e R 3#H - L& 6 f
TR - AITBEATESNEETMAGE c s 60 - (g
B AT 3 4 B A& W R HY A 25 (value created by the merger that
can only be achieved by means of the merger itself) - 7] #n (% = /A 5]
B & 0 AT IR D B9k L1 A (Pl s vk B o B W 3 sk At
BRMEAEWER) - LA

B e 15 (B S5k 0 AN SU Y SE 3 1) 4K R T (B (B R E RE SR R Y
HITEHWEBE o AR B2 - B R MR B 7 R A
EME—REEEEN "HME L R TEM WEE RGN HAE
flaetEm T el AEFNTERTHN R BAZENEE "6
P, ABEMTE " 60R ) RCEHFERTH - BRI
e ELEE - MR IR B R SRR A R — R R R R R A A
BEMES  HMATRLEHRELEEANKE TR (oppor-
tunistic behaviors ) - FHWER VB KT LA R HEE - HFFe
HEZH A EAENRERE  RALBTndE &) &
B DLE A RO IR R R R TR A BT AR AR — A B o E TR A
XHEE - AR T AL ERER AR ENSE  —F |
AUEARNEE —FEaEN R LA RS HAE > T4
#w £ Wachter 2 Hamermesh#} 1% ] | fif #L Weinberger £ K & 41 K %
FEAEF Bk B N B B IR S 0 X o (B — R Y
# > LADFCA iy i fl Ramad 8 A& Fl m JE e m A\ - #&#8 b ¥] 48 K 2

@ﬁﬂ%ﬁﬁ?maﬁiﬁﬁﬁW%mﬁﬁki@%’EW%akﬂWﬁ*
3ﬁwﬂ;ﬁﬁ%maﬁm%ﬁ?@W%§$aﬁ@ﬁ@$%ﬁﬁ,ﬂﬁa
@W?ﬁ%ﬁﬁ?%i%ﬁ@ﬁ%mﬁygyﬁﬁﬂmmvcmMMm%ﬁww
673 A.2d 148, 155 (Del. 1996).

66 Wachter & Hamermesh, supra note 41, at 120.
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—O=#xA % BB Rk B R R SF KA ey =t Sy XAt A R 33

RAEwEAE 5% 2AEELRBRENNET &R 2EA
RN T B A S R T BT 2k kR ik Y 3 A

o

=~ FrifControl Premium/Minority Discountf*fi @8

P28 2 % {§ (control premium) -~ —Hk &8y & HHEEEE - R
34| A (controlling block ) A ¥ A 28 % EATHEEH A4 - 2L
THE RTHTGHEE (BRER) BEOLIESHBEET S
PEE AT RERAE  h—EHEH L BER AT RE
5G4 % YR E o

WEWELE  TELRYMELRERELTL B NEEN o —
BTs  SHREERES S LHEF R B X 5 RN E L
WRHE RN WEHENRE AR R8T B IL— B
INEE  TRHRERE—ANER BB E W ES

> BB #4740 (‘minority discount ) A A 4 | i 18 #y KT #E
Ao VBB mATOBEHEE K ERE (FlikEEEH S8
B EBHREIEBEE Y E) T EE 2R RS
R BT RS T B R e R A
BB AT EEAR Y

o7 == AR T SRS - R BREY SR BT 90 R T RSPy TR S

M Deie M, (implicit minority discount) fUME&. o (= B[F » [T -

AR T 2 BT HE#T o R BRI B B R 'J)Q'TJ'?] i ’i’l’?J‘]?}[’%ﬁﬁ
T O P - TR R IR Cimplicit) o3 5 #.20] 2 il
(= 2 L] B B TR T (EUARS 8 2% 1) 9 D TR £ 25
@@owmv&ﬁﬁ?ﬁﬁﬁﬁ’@Wﬁﬂmmmwbmmmwamwmﬁr

pm??ﬁ:fﬂﬂ AR Y R 7 2 B8 0 B f’%?ﬁ?mﬁﬂﬁlgif’ SR (Bak
[pEp ™ AT Y S TR ﬁj%ﬁ?iﬁf@rfﬂ@ ' %;Elﬁjﬁ% » ' # [LMichael
Wachter & Lawrence Hamermesh, The Short and Puzzling Life of the “Implicit Mi-
nority Discount” in Delaware Appraisal Law, 156 U. PA. L. REv. 1 (2007). ™~ ¥}
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R D B RAT Rk B R SRR 2T & E D
BBRREERAT TR D BREN 0 AN FEBKEFRHE
W ED A REE ERENEE o 7 B BUEE KN
B (BmRASAFEERURE) nERRETZ2IZH8EN
otk 2 B — B AR > BERUSEEAFEBER %D B
PR B B B o BbEE D BB R TSR R A A - BB EA— B
ZH AR MER BB R EANEE » 52 PEHEETE U
Hfb S SRR YR B AL U ERAFES 2R P %5
Sh—EAE > ABETITERSFEAY BB RNE
B BB 2BERMTRENENESR  EmWEe b BB ELR
Fr R ey F i B RN FERBYOER - BRLARLDBLARER
WA de FULEE o TR b B A B R A s st ke 2

AL 42 W e 1 B P R 4R 4 T 8 o IR — JLJL = 4 By Rapid-

pLig » ' 8251 > William J. Carney & Mark Heimendinger, Appraising the Non-
existent: The Delaware Courts’ Struggle with Control Premiums, 152 U. PA. L.
REV. 845 (2003).

BB WE W 2R ES,0008 X8 o VI (60%) 9%
b R 20% R I 0 1) 3,600 B3R AT o e HIREFOST BB - BV I
AL RUS f9A0% VIR 2 [ - ERRL ) 2,000 14305 5 ff
(2RI RE=BIRE T  fRL2,400 #4307 3t fft SR A € b #1 i for -
FPEERFD - BILLEOFEA (G DEATI) HORilkE -
iﬁf[ﬁ*ﬁﬂfégf‘@[ﬂ'FAT’FE'?\TF'J% PR T o IR B S 2 ’FIH??TE'%%H Be— 3=
O BLE » o S R 2 [P L) TRl PR R
FUE > F MR DRSS o3 il o P BRSSP R IR EeR i (X0 R
ﬁW?m%i%ﬁrﬁﬁﬁjg@JW@ﬁﬂ%Tﬁ’%ﬁﬁﬁWi°WW
pl i s I % [l Brett A. Margolin & Samuel J. Kursh, The Economics of Delaware

68

69

KRR el i Frt RN IRER i e P CN CREE S
g RO IR 3 S BT AR R R L S R
TR PR - )
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American Corporation v. Harris'°— % & + A0 B % R MIHE 4 0 A8
Framstem o AFEF - RapidfF BB BB A E] - HFFH AN F46.5%
XA KRR FCEO - {B|UNEER TN\ ETH K FEEB 2R
A7 R 0 YRR 4% AR L #T Y Rapid-American Corporation o, —
AL ERapid N F AR B LN Z ERZTECFER - FEAK
BEAGEMBEXEHR®E - AMHL AR % - Rapid A= 1
DX K Harris Al A B R — T N\ ETHEE - FEMEALENE
i - EWATHERH R FE a8 o K AE - ST B ROk PR e
AL o

Tad B FIMEREFTEEFEFANTRE B LEs
st HRapid T R 2 H AW =X F AR W &AM F - %
EFk e REF  HRAWRENRapdAE] T EEE - THEELE
HBEAN=ZFKTFAE » A= F T /5 #4354 L 7 Rapid /A 5] 99% 1
BRI R RF o EEENEAEF > Rapid AT HAA=Z R T AF
W {E M - &L LLE & (consolidated ) )% X - 4 & & — 4 H -
B> B R AR ARapid A5l R B EEIEZ S = X F A8 4 45t
B ARBTUUMA ; G Rapid AW EEREAMFAHE=X
FAFIHELEHE - ¥ 52 HarrisE%k - E=ZF A5 WIEHE
HoBrRBEAmETHE S =T A NEWERNZABFREHES
J& g TR E (multiple) - AR W - EAZEMH =K NE 25 H - @
FIREBAEHA 2R BERE=FNFATEERNFEL 5 I
ERreEe TEREE ) ABR=ZFERER - LT 49 EHRapidA
AHZRXTFNAMANREEAZEWNEREL—FF c MTaEd
BB A EEMBE N R AT EE

70
71

603 A.2d 796 (Del. 1992).
F FflRapid ** Fil = ol 9=4R 2 PEF]] (earning) =] (dividend) FLFF T
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REEWMTEREEY  EREAEDBEES LT AZE
ey R - RARLUDCFAEB MWL X AEd  EfdBRE
T AERE T — £ TN TER o e R rh An st 55 1E i
%i?%%&%ﬁﬁﬁ&ﬁﬁﬁﬁi%’E%%%Qmm”~
£ AAVBEE LA EAEpAEERE ETEEAGER
ﬁ&%x%w&m’l%ﬁﬁﬂZT%wﬁﬁi BT EE W
HFram o & AT BCEAE B B BB E 2 T et E s irdn
F5 45 7 RS 3 N\ 7] FEsection 262 B #L E A 1E A TMiE & 7 41 e
Bt b-X i

BARTEY L o B m = 5 A5 2 A 5 8 e S0 0 B
o ERRREERR A W RERSE T AT E % AL
FRABUHBEALRERR U HRERNEE  ATAE
17 ok B i M B o (B N T E A Ay Tk E a1 0y B
AR RREERAAT T EE FERTZ2MEAWAME - &
% ER R & % 1% % F Weinberger— K Ff i T #9423 - 38 2% K
HEET G4 B A Y AUNCGE S T8 wil kS 3 EE
P BN RS ERKEE Tri-Continental75éﬁiCavalierW % W

PP A 25 o

'¢if|“* fi =1 3% ijhmdihT}“EL%’[ﬂﬁﬁ9¢ﬁ1?§ﬂ9W$&§Wer
BV o AR o PTG ALL 1) 1 RLALE AR BT - 8

S R R g TR R ,BL Ter ﬂj {1 H = F BT o Harris, 603 A.2d at

803-04.

Cavalier Oil Corp. v. Harnett, 564 A.2d 1137 (Del. 1989).

Id. at 1144 (“The dissenting shareholder’s proportionate interest is determined only

72

73
74

after the company as an entity has been valued. In that determination the Court of
Chancery is not required to apply further weighting factors at the shareholder level,
such as discounts to minority shares for asserted lack of marketability.”).

& Tri-Continental Corp. v. Battye, 74 A.2d 76 (Del. 1950).
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—0O=%~Aa EBE R E R R A KAt Ay AT A pa 37

AHNFIWEE BEHREFBNEERFE—TWNERE - flink
Tri-Continental — % # - HAFEF AP WEEREL - G—HEHE
REHSES MUBELSANASEZTERNEY TR S
MZBEBERBEERAOREZEL S HF NG EFME AR
mEtir Il F RETH LR S RUEHEASWEE - R EL
BERGATAMERENTHERENTREFEEMNMG - £
%%i%i R RREERRAELEATEHE (company level )

CBEE e B AT AR R (8 R T 40 SRR A B A 4o 3 T A
MO&EZ TEAREENERE TR AN NEERA KA &
B MHANFA ARG HEBEREEGMRFE  EEREWET
( shareholder level ) - R|E AE NG BB N EETE LCEE EM
PR E & BTUAs T ae ~ T R T E s AR B a0 B & T LR &
B o

B RRE &R E—FEE AEF  RENIPBBRELT A
EREBT EERAPZR=ZFTFAEAN "BHEE,  WEHE
Rapid /& 1 b % sk 3 S48 %13 18 o Pk - 753t HRapid A 5] Fr A
=R F NG R (B EEE - TRAERENAT RO TEE
A ELEAE FHARWEHREMATE A% TARGFEAR
EUEEHREI T LB RN GRE o TUREFHEWIEE
JE TR A LU LA T B E AL =K T AF 458

76 ﬁ? o LE‘:[‘FJ ?i B;‘a‘jnﬁg%”ﬂfdjﬁﬁ“h 1> kLol tTRapld« filfv ey &
(

;Hff«i B2 R D) ST AL R g
B hﬁ”ﬁgll(FﬁHﬁ;ﬂjWQQHJ) ﬁ*vIUEW§EJhIEEﬁ PRI
J itz U:?~Jﬁ'ﬁ 75 (PO HIE A IR o o5 e 1>*H?k:t§§|&EJfT7J b=
ﬁ.’ﬂﬂ?‘a”ﬂp?ﬁfrﬂﬁuu.l J PRRIR PR TR R T R -
I+ H?@ii@myiﬁﬂﬂﬂ§‘ImmdAmmwm1Cmpmmmnv.H%HB,&B
A.2d 796, 807 (Del. 1992).
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SIIEH - BROUEH - B st B BG4 - BT AT
BB Rapid AT A TEME o s - BHERKEEREARZREH
TR EXBTERKBHBES AR o

Bl 7 4 | 3 18 820 337 4 49 1 B+ K <C[F] % Rapid-American
Corporation— % /47 T % & 3 [ 3 B 2 B 0 i A 5] JB i i A2
AHEDSBIE AR E F R L TR AR ER D8R
fn o HEDCEH AT - BRABEER LR AN TR ERE - A
DTREEET L ENMARTEENAE - ez EALER
EFEHEXT TUSERAHBEES , W R EATEE T
DB e EEEAESHBEN BTGB E - &Y EHED
BORE B e T FEREE OBy o

BAREFLEAS ARE YT - EREHUEAT AL W E
RhE B oL BB BB - bk £ O SRR AR R B A Bk X
S5 5o — B AL o T AL AR A A B R R T S N\ 0k F o 37 4o
BHETRARETSAEEAMHEFHT - FEDN - EH A&
BHERERES  MRHART EERE BRI EFREWT
o EAREHBETEFN VIS EENES  hyl g kR ER
%D ORI R AT EAK S kAT R R

EE B EARR S DU E L SR NE £ ERERY
wWe o R —LREENRFRE - RHFARY B R AEEE
Bty s M B AE O I 94 45 % 41 J# (mandatory buy-
out) HIE£ B LW M AEBENNNERT (BEEHMELLHR

" iﬁl’[ﬁf%ﬁ-ﬁ?Mary SiegelElfJEiEJ%ﬁ"F{ﬁ’%f%ﬁ o Siegel, supra note 2, at 137-39. (’Jﬁ Hil

T 7 270 27 LR S LR SRS T A B RS 2
e PTHR R TR S0 B IR PR D B o D F 8
1)
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—0O=%=A EBE Rk R B A KAty AT A ma 39

BETREEENE) - T8 BA S B EE D R R £
Vo BT RR—AEAGETO AN EEAE LR
Hoh—ME —FEYENTREEANBERGAT - Akt e
REGHEA GG AR ESWERA o BT O TR0k G st
WA ONFHEPTAEM R EMAN—A TATREET S M
BS% EMNNRTRERBTTUNEBRE  THIARS—HEE
— 2 B R o

B2~ EEERRERBAIN AR

Bawlk (BELAXFEE)  HRAFEILAL
BN EES év“é‘)iﬂ?f O ISR R S (R RS W R AR R

WAL (FAmEREAEEREL) SRAERERERLGTRE -
EEOTAEAE S 2R AER - —  FE %P IR TP market-out

8 Sl LR e - ztﬂ/f“g[f'”?ﬁﬁ?if‘%li[p EIRL i S ST

FUURETFr e SR PORCE o M R R R U
A ETEIAY T 0 BT (RS UFf Eil@i’["fﬁﬁ HIJI*L"IEJ Tt fH
SRy Fiui7 FT[*JL'*@“E% A AR T R [ 7 PRNEE o = 1 [*JIPA@@TEE
BES lffﬁé ’ éﬁljﬁl%&é?rﬁmﬂ\ﬁ%@?ﬂﬁl?Jfﬂ*‘?f“JEl‘JﬁkF: o A
PR IHOE R RUR R FOCRLIT S SR D) o R E R RS .mypu F
fi o B AR e R TJ%FE*J PEIE %l’ﬁll'fﬁﬁﬁk?ﬁﬁﬁi % FraMg Rt
fific s ﬁii“lt’ffﬂ%l’ﬁﬁ?’rf‘ﬁ‘lf f o Al @iﬁ?w l'[”%ﬂ?%“ PP WENR Efv b
CRNIEPT, 51?“'3'* ﬁ7 It IRLE ) 2 B D I U Williams - ActP] ¥
AN L= fle VT T IR o 0 = 8 A A2 AR Bl R R R AT l'é'iﬁ?ff
53 @ﬁ“ﬁ“"lgh BURVEELE 2 S A PR TR IFLE? Sl

AR llfﬁaﬁﬂjtﬂiﬂ?&“@ﬂh (1 ﬁF‘JF”ﬁ“ﬁN it i FTJFE'

fL{: 2

f 5 BT A %ﬁw}@guﬁ;‘r SELRL AR |ﬁiﬁﬁ>ﬁ%ﬁ Py 2 Rl gl s
e i Aﬂ'miigyjiiﬁ‘n i A FLWﬁﬁi'fiﬂ*i
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40 H K H R %— =t

%ﬂi'm:\®¥ﬁ%%ﬁﬁﬁﬁi FRERHART  TUH
BEERHERTETRUEG B E

B EGREENHELI  T2ATR

(HHEKE)

79

80

A
vo4 - v%—_g‘%

FEFAnuwketout exceonnnii&E&f;7 |3l PR e P IR CRLE - W
JwWE°ﬂ@*ﬁ%ﬁ@ﬁ%ﬂ?¢%hﬁﬁWWF“ @@%%[
:,:"??;}Fj’.j/ R Fq&%*{ SR 9 (stock market exception) J o FEAF!
?‘, ’ ﬁ%‘ifﬁi C BEE 0 2 FJF/] PR T RV S D s %T@ IR
ZgESE > 1288 5 FI31 > 2006F 15| o =9 > FHRId okt ﬁx‘,\j E‘F‘F'J*I%‘
& YETh 7’??’3&[}7;&7 KR b e B T @J’lﬁiﬂ:‘i",[\lﬁg«]‘ﬁ%ﬂ ’ f’ﬁ?'zﬁﬁﬁ\
FEE P8 bh T - AR ’ﬁj}ﬁ“ o ?J']ﬁ?fdﬁx’v PR BRI
B phH P - 2T R EJ’IEF‘gﬂ fr BEl T B PR o FESCH
E:ly [,qu SRR P B ] > 8% 118 5 F165-68 > 20045 1

J
’]

—"

g

«_

L 22 PR 045 R REPOAR RIS BT > R T ROS F Al
F 5?1073###:]!%&£ ﬁl%% F;,lﬂﬁﬁr’ETj‘WU ’ ﬁﬁﬂi J/E\T’%&“ﬁuﬁ“}lffu:m}"f
= ET R A PO = L B R o R R
Jﬁliiaufgt » 651 » F126-27 » 2008 3 | '%',*ygﬂyﬂqggw O
sl Sl h 7 PR 1 DT Yol A 2 RV 9 PR
iiiﬁ‘ﬁ%&’ 1387 » FI150 » 2008 6FJ H I%E"liaJE[EJZﬁ CH BILRL B WA A 249
I‘?e87#@m4 FY1245RF ) ST %Pﬁlﬁﬁ‘vﬁ'wﬁw P izpl
BIY > R Fr33 s 7K [lfRE - F165-66 -
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£ BB Rk B MR 35 KA 03 5 o R AT 4 A

41

S T B L 2N w ik BLEE 2 w1 BRI SRR B 4 7 RS

W

st SR HERLE 2 LE i &

EEENEMNARE

EHAT

ERady (kitEs Z

HEEEREER AT

SmEE | KEEXBETEGH 3%
TULER TR E TN
AT A6 B ERERRINT (§ |BXLEARE (EEXA
HERIEE |§ 251D 4) BEMUS  ARFRE
R - ko EREREA
k S L E A EL T
i B)
B e a s e (ARERH) 2
A 51 R
Py F ey
4R
Market-out HOCHEEEF AN E R
exception SR A )
Ty BB A R ES 251D fE # WA 5 B X & 7 X

( Whale-Minnow

BRRRMER > THATHE

(X pHAEF 12k 1R

Merger, DGCL X i B o SR AR F2H )

§ 251())

i A B TR A BB R0% DAME R A F = ik KT AT
( Short-Form EWERT o MR E] | o B H A E] IR ' AT

Merger, DGCL
§ 253 or § 267 )

f% B T~ % 4 #Emarket-out 2,

whale-minnow exception -

HAT R UK E o R

B (A= EFE361E225S
A )

7] b 5 R A

il

&l
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42 BRIEEH % — =t
ERENEMNATE =&N7)E

PR il &

TELTHER AT
c FERHEFAHERER

- et FEEROH

e DS - -
MERRESR BT
o (NEEEINTHRE
118 )

cERFERZE > BH

FUEF@EAF RTK
HER  LFABEE
REBEHERHE > B
T (aelix 5 1861k )

s ETEHOERTES

Ik R kAR (X
MR F 121k F 15

R Bk ik A
BEEANFEEZ
77 i AT T

H

FHAR ¢ AEH T

BEHLE - BENEEFH R R BRIk B R
PR EEEE LOFERTEMRE - B4 EEEBRME TR
FooORRBRK EERENLE  EREHRE URFEREHRRH
B BT A 82 T % BN B ATAE (BHE B A BT XN LR A
NFZ R AR R RE) FRAR  HEAFHRNEE - L
T AXAEFHERE EHA R EF KRB A B

BT

HhRmBE R EFREN LT R AR - THLE ZHER
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RARET R EEARRHBEERTTEZE  HEEE
% FHETWUEL  BRWERHNBEEAATHERE F k% - £

BURETHRERFREECHRAEZ BT G - XHWER
m@ WRE DB R EEES  RTRHEE— R B OEN
B BEADBRRH R R BT EESWEE - H SR
REW DB E BT AR E R o B RHMER S
Wkar kB RHBEEGATESREER  RRARELE
PR E— BT BB LR AFETEESE  UAHE
ER R WEE o %

HHL—FE dA2E S ERBRE RN TERKE T
- BHAR AR A RERT RN ELE R - BTl — 5
TE £ E kLR IR - AT AL 00 8 ] BB AR M I AT SR 2 B R
R o B - TR EERENEE - RAEAPEA LT T
BEALTRAMEER  MEHEINRTEORE  TEZZEALS
Bt o AT h— 2B EWEE  SUARERELEENEZ
W o EREGER  mREHEMTEREREENTEA L - &
BEEANNBEGEE  TELEAMFKRE -

HR - B—EERA LHRGES REERENEEL £
THAER MK F R HATERFEME RAEATRAREA
REHAT YR ETRFESNEE - DB e SRR LR EE
PEAEBSNINEARATINEEPEMEEN S L TA

V PGS SUERFILE - B - [ LB (1 BB ALY R

Sl FLETE S 230 0 F126 0 20045 9F] CHYHIALFE3PUHIT > L
W@%‘E‘Eﬁﬂm PO AT B E IR R G A A
1 285 5W]  FI18 2 19775 55

. mﬁ@ﬁﬁ FEIL B - R P27
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% o BB E% - £ E A S ERMBCA (Revised Model Business
Corporation Act ) H#% - 45 Al §§ 13.24 (AT RATR AT EE
SHMATE,  SMFIE) §1330 (AS AT MERELED
BF - FRERBEATEN) RS 1331 (AFERELE R
BEWABHREFERAERER) Y HEER EALREA
TP R R S L TR B o DR D O T B A
BB ETRE TR BERFRAEEEFTRFETEE £
FEEEW N A S A AR R TR B R AR K
HEE  HEHIEUFHI R EA BN EFREME

g 2 BRI R  FRIL W A R R s

&kvfﬂj s F] m;f SHESE 128HFJ s F167-68 » 2006 1%
A g [BpOMBCA[EY > [ & fIAmerican Bar Association Business Law
Seetlonﬁf}ﬁ,k il T‘J RV £ 574 Vi pu201 1 F 454 o %“ = Y http://www.
americanbar.org/content/dam/aba/administrative/business_law/2011 corporatelaws_
mbca_w-o-comments.doc > f&t & BB 0 2013 F 5E] 1} EETE BUIVRL - figs
ffﬁiﬁfﬂ*ﬁ@i’ ‘* iE o % WEI‘W}F 2 ’r‘E'%%l"%“’ ,‘im’ge’ F[‘—Fj“%?‘tl EUNEZ AL
rj[ﬁ:t g ﬁ;ﬁ TR - o ) T%i%;ﬁ:ﬂ B BLETRY R Yl o Aa
fiF > 20007F f rJHJ?Z[JJ » fi' 2 [lRichard A. Booth, 4 Chronology of the Evolu-
tion of the MBCA, 56 Bus. LAW. 63 (2000); 2000F I/ f%ZEIfJ?Z,Bﬁ} ’ FIJ "%ElABA%Tﬁ
,f ) http'//apps americanbar.org/dch/committee.cfm?com=CL270000 - f& i ¥ i
FI 2 2013F SE[1f! (%%ﬂThe Model Business Corporation Actfifff ) -
vi l”d%?ﬁ %'EF'FJFU ’ F%fr&ﬁ”’:'tﬂgﬁ FUTE G I Y %T‘@ L I T
fLMBCAle fHigb LF”EJ’ F,hi U= R IJ[’i%'LEHﬁ& Robert B. Thompson,
The Case for Iterative Statutory Reform: Appraisal and the Model Business Corpo-
ration Act, 74 Law & CONTEMP. PROBS. 253, 253 (2011) (Appraisal may be
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Delaware’s Shareholder Appraisal
Right: Calculation and Issues

Chien-Chung Lin’
Abstract

This article discusses dissent shareholder’s appraisal right in the
context of corporate law and several of its conceptual issues. Based on
the legal framework developed in Delaware, this article provides a de-
tailed account of the substantive and procedural rules concerning the
right of appraisal, and analyzes the different formulas used by Delaware
courts in history as well as their criticism. It then turns to three core is-
sues surrounding the right of appraisal and its actual calculation: the
legitimacy of using objective price, the inclusion of value created from
merger for appraisal, and the control premium/minority discount di-
lemma. Lastly, the author compares Taiwan’s own rule and summarizes

these debates with his own observations.

Keywords: Right of Appraisal, Discounted Cash Flow Method, Comparable
Method, Delaware Block Method, Control Premium, Minority
Discount, Merger-Created Value
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