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over prevailing market price (4) on firm rather than negotiable terms (5) contingent on the tender of a
fixed minimum number of shares and with a ceiling of a fixed maximum number of shares (6) open for
a limited period of time (7) putting pressure on offerees to sell their stock (8) and using public
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4418 (control premium ) f415 » AERF AN ZEF A S REH A
AR E B — A AR R G AR 2B HEY - Coates H I MIB B Z AR
B R EFE B 1A (synergistic value )

# A& 14 (expropriation value ) & #h#% 4% %]1% /4 (pure control value) ¥ -

g S G RET AL B BERBEONENTEALSZE
PofpEr o RENNAHBETRIABGSF AL 0 MELZEHEE 0 FHE
& EmEm A (Goodwill) - " AEME  RIRIBIEHBAHA D BB RZAE
P ZBAY TSGR BERERTEAFRRSNTEZE R
FEARDGEL AR B SEZITAHE - B EHEE ) DIAEEHHERRARE
FEFmA N BEMELZHE  MAEZEGEEY  w RiRE B BRRA
BEYES-FTENNLE - B _ZRTUA"VHBRERT A BIEHH AITEITH
HOLHBE HAHEHNY - A PSR BEBIEHEEBINIBEFH - B
Hamermesh & Wachter #3238 4% » ki Al AR E L ER R 2 A 58
B A EME i w Az fTARAS AR EG T T AL B UAE
B BEAEREARRSZ TiEsEAN Y Bk MR A ALER
T BIEHHBEZ NG R BAFEFAN GBI BEEZTY -

B EREAEEZRER APEABEGHLNSHEAS AL Bk
FEBBANNZEME KRB SHATRAE NS RRAAIFEAZEME BARHE
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EVHEMEABAEAMBG KENDR LN EE I HBRREGERBRILE
BREZFARG MEFLRLH NN ZBE SBIEHEME Tors $E
REARGALLBBEAMA B - 3T 2 x5 AR L4754 A 83 $)
RERA RALLEZERLELR ERVAEBZ ) ZEBEFEMEL - AlKHE
FHRAZHBEGHOSRARANZBEE ARANAAEALFE - RAm o HIEFIHEA
ZEBERIARBRABE LG ZEBBAEAL EXNXHE FEEGUES
MBI MAER LA AE > AIEBR NS ZBAEY -

2. %R

TORIEIE o R E AR RIS MRIE AR SHE S6H 20083 8 R 27

3% John C. Coates 1V, “Fair Value” as an Avoidable Rule of Corporate Law: Minority Discount in
Conflict Transactions, 147 U. PA. LREV. 1251,1274 (1999)

*® Id At 1275.

40 Id at 1275-1276.

4 Id. At 1276-1277.

2 FMEro FliEo6- 7133

43 Lawrence A. Hamermesh & Michael L. Wachter, the Fair Value of Cornfields in Delaware Appraisal
Law, 31 J. CORP.L. 119, 140 n.91 (2005).
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