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https://law.wkinfo.com.cn/document/show?collection=legislation&aid=MTAxMDAxMDg0MzM%3D&language=%E4%B8%AD%E6%96%87

T4 9, olAbE AFEAL A A M&A o) golo] gloja] AA A
Aol n]$ Age o] Uk Fxo] TAH Al

Zarste] olabe] AFHAE o= A& I o AL ol P

oft
2

2. 398 HY 3 (Business Judgment Rule)
AR AT THE Iy 8] A A A A A ol tigk 5+
So) 2big Alela, taIslel AAlA B AGARE @

WA A QAwA = Aol
392 WA A 2 Rolth

Ao m) gelol A AE olAle] Feleln] B W
4ol o1 WAl ol abe] BB 9lel The BkshE Aelm o1 o

Abe] AgrE el A Bglol o WS Rolh, ANH O BB
A oE nEHE A4S AUAH A N8 ol Abe] Fol o T Ukt

g elol, Al(Good faith), ¢l s&E &5 % =¥ (disinterestedness

o
of
i
T
(o,
>_l',
flo
=)

* <MODEL BUSINESS CORPORATION ACT> 8.30(a) Each member of the board of
directors, when discharging the duties of a director, shall act: (1) in good faith, and(2)
in a manner the director reasonably believes to be in the best interests of the
corporation.

8.30(b) The member of the board of directors or a committee of the board, when
becoming informed in connection with their decision—-making function or devoting
attention to their oversight function, shall discharge their duties with the care that a
person in a like position would reasonably believe appropriate under similar
circumstances.

* w59 poison pill o] g A [ZIAHAT] A 20 A Al 35, =74 ES], 2006
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and Independence), 2] %2l Al (reasonably believe), & F &3] ]3|
(to be informed) ©] Yl 7}A] 7 F-HATHH oA 7} Al o) F-E v} sl=
Ao F g

3. 39 Wojoll ol FeaddF e &

714 ol Abs HhA MEA o tiskel Bi5H 02 A%ste], A4l
olole] Flurste] AR ABeE AbsAol otk ol @ HelE ol
A A2BAE AGREAH) @ b agio] ol uel] gloA] Hgah

Me)7)Ee ety
detgolF HaHY GUTH v. Loft, Inc. AHA 33011*1 M e)7] e oA}
s|Afell sl A4 glo] F g sl oF shaL, o] AbZF U™l oJAPA A o i3] TS
o3l oF 3taL, et FA] el A FE] Al A EHE 98t o] F
ol EAFA @& A& FEHoE NS a7 N FAH R oA}

7FAAS Wel7] Aol o oL A=A o FE S dories add

3 Guth v. Loft Inc, 23 Del.Ch.255,5 A.2d 503, 1939
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108 <City Code on Takeovers and Mergers>: directors of a company which is subject to an offer or
where the directors have reason to believe a bona fide offer for their company may be imminent. The
board of an offeree company must act in the interests of the company as a whole and must not deny the
holders of securities the opportunity to decide on the merits of the bid.

87



S
N o =
T G2 ™ Mo ©
KGR = @l
s B ﬂ.oﬁmfﬂm 4!
T T o f o = = o5 T o T T d
KO N Tﬂﬁﬂyﬂ1eﬂgﬁﬁ
o |- %o = oF = I o = -
-y o X GG X g N <° o o
T _— = = X 1! 4 = o
5 L5 7A%Lg@oq.gﬂmg%@ 5 A
T @ e%@%h@oﬁoﬂﬁygux%ﬁ o B
B G = X 0 5 o -y c N - = 7 o lo
‘ﬂOI EE ™ “w . ﬂ_.LH ,IO.; ! ~ ~ H ‘Nﬂ \m.ﬂ — ,;M&l Of O X m‘h d’
0 ! K wo el o W 0 AR o= " by ol oD T
- T o i 3 g & R o o T
do = A o P 5 S P g © Rl i
q A K T I 5 T ° g X & TR
™ N I % T iy o) Nd ~a 3 5 oK = 3 = o) @l 100
5 T W o w C) ﬂ,ibofﬂm oo T o 7o "
__@ = oo T o B w 2wk iy To Mo = o - P 7o H
o — S A Lm 0 ~ _ o NE 5% W o° ™ Jlo 3 G
A o N M X 5ok N m P T
q@;@@%@ SEEEE: “5i ELiC
1 E 0| =N ey o B0 i _ ~ 2 Lﬂ T Lﬂ H_H =~ ay ey
- 1,ﬂuﬁfaﬂ.x\ﬂ o N ) M.l.a.% - P E
oy < 0~ R T ~ T - o < W i e =
—_ Bl N Wr wOx o R P~ BT = = ,WL — T i° W,_ m
_ﬁNA Gl T o o &.E o M o XE N o B ~ 5° LX 3 X 2 J_w_
SIS E 5 * 9 Avﬂigk NP
T Cals N o = o 7 o) g T oo R = 2 T
o jo o) ol A o oF = o ) o . - 5 HA = ol (- o —
%ﬁ@ﬁ@wﬂ%%?ﬂﬁ g 3 ®E Y ﬁm%w
,mv_‘,._ —_— ! ,ﬁo —_ —— HO ﬂmo X el T o AT ,UI o ) )
LI v X w | S = = o ol o w0 T N
8o —_ zT o AT & o = ﬂa ~, s = e N
T o N 5/ — ﬁl o o) ZI = ‘_lw_uu _— ‘EE e 10° 16_1 —_ Lf 0 Eﬁ
o= %1%% W™ Lﬂll7 3 = o o - w
T ﬂh%%@@}ﬂ@oo% T = X wnlq
I~ 5 - R - T = = m@ =0 mﬁre % ® T = 7o = Mo
< o ) — .>LA| o ™~ ~ o) oy 0 0 i JI 0
}dﬁlouruflﬂyoi* gfﬁ_a
~ o 0 . B 0 a o 0 B ‘lﬁ — rl
S xR T o~ m° T K- 2 wox %
oo _ X = A T N sl X0 o X o)
_savﬁ;alj o X
oS B = S 9 AT
<0 ~ ol o] = . il
T _ZT ~ MV_IL HL = ~ ‘I_E _ X
o KO ,Ul =) < o UT._
XC of 2o X e
JJJ w o
H

38

1A
, 2015.03

gl

o] utolof 1
ool

(7]

110 ﬁaj:
A A
S AT R
Sp eIk
- W

10
o A A M&A
Hlo] ] 2



/do

1.2.2 o]A}<]

glom Akt Bgsael 7o)

bl Tl 314k olAte] 4

S

p—

bl

=l
Qstttar Bl ofApzt SjAbeke] 2Hg ol A

=
K3

2l 27} thol7h SAF Gkl

7HE 714

&

Ptz AL o)Ak o

12 whE A 4|7 o

W ohleh vhgElAk oAb} 9

By
RN

3t

Aol o)o) g ngs 9

bofof nhera

H)s

ofoll glofA] o] A}

=0

e

p—

84} oAb} ¢

}

<0

o

ol

T
Rl

]

= <FAPES, <F

=
o

)

] A|ZEA o]t

o
o

<0

sl W97} Z 31 x| = on] 7}

MERA 84 39

ok s o

HA 7 <]

85

1m0

of thet

B

82} o] A} ¢

B

sk
=

Al

34} A

=
=

s

ol 4

ke

>oll A FBIAL ol A7 B JHAE S A]

=]
=

}

—_—
o

bl o] x}7}

S

w3}

o} Aol ns A

Foll A At 2] M&A ol T}

At

A

g

89

¥
e



oA A

-

-

= Qg 1, o]

R

M
-

B

;O._

il

G

N

el

7

%3}

[e)

T

A7) o] FoiA e 7}
o}, %

ke
=

AE

R

S|
=

o et Az o

o thsf A=

==
il

)

o

o-2] et

]

o
vl

]

L.

717 Bt o] abel
A

A

1

P
oj

)

i
fie)

el

R

-

Faith 1925 W ‘Re

City Equitable Fire Insurance Co.,” AbAol A @Al o] #AFQl Romer J

oJARZ} o5 ol f S w] v} 7EA A

=

o

9

73

o Y5 A
7}

=
T

= olabe]

boleh B, DA olAte)

9

2k

o]
He

fuy

s
B

—_
o
J:Ano

o

B’
Alr
o
e
w
N

i
an
)
i
ol
o)

o

ji

DERE

o e} ot

D
G

AR

90

A3 2] A3}

A13 A3t

w1

T

5871

kA vk A P155-156

S B HAR )

[-grdek]Al 26 4,

—
=

&l

ARk
A MeA ol Tk o] 9o

o2

= 5}
=y

7
X

7]

CHE[E 2 mlik L ML 241 )

YR EE
2]

12 2

=
L

113



5]
==

;2

19 715, =% 4

=13

of olAbe] @ 9]

R

i

&

SgElAL oA} 25

71

[e]
o]

3

3.

)

[e))]
]

bol 3)4ks} F7-9] o]

& A

ol 9]

R4

gk el gAkslAL olAleh B4l R Afole] of

—TL

oL

S|
a

7] go] o] A 7F M A M&A o] A e o] &

Y

A& AESI7E 1S ol w2

71l ofsh t I oA A om A et

)

R

S
Hr
NI

!

A B AL o] ARl Al 1 3 %] 9

)
vzl

ol

()]
2R

PN
T

1.

A=

=
=

EREE LR RS R

of

917} B absh FFo] olejo] X By

& W19 oAb} Bt

Z]T_

B

™
frotas
g

N

R L BAISEY

110

]
il
o

ol

i
™

—
file)
2

o

B

el

~
file)

el
Y

O

X

FU e} o] A 7F Ao e M&A o tis] id

(e}

A o] % gk

-
R

s,

TIA 154, A 135, =gy

14 2T 2 M&A S} o] A}e]

2004

91



2. FAAY ZAA A ARl g A

S FeNA olv] thg714 olAbst FA AN FHH AAAEE ol §3to]
Huh4 MEA o AFsHE B9 PP BAFAE A, FFe) A
o o ARRCEEEEHRIEE S B
whth BB oAt ARRAE o] Gate] Q5o A5 o)
o s olAbel AUAA AHE ARAoR FAGE Lo ohe

>
=
9% FEE Bel ANAA ARl AAHS wFS I Falsh B F AR

O
-
12
o
d
ol
ul
o
R

rir
Y
2

oulate] go) o5 o2 Qlsh AAkA 1B AUH A9 sk o]
£ o]9le 98 FE gut. oAb 4AsT TRG o o] 27 ue} A
A9l ol A SRS ok s @ Aale] Ao AAle A9

3 A7) ek 0 mekA] BAdEAL ol Akel B ol B9 el <)
A% 5ol Baste FAA ARIA AR ARAL FHE A=
bt 2 olel 7hA FuelA o AEst YA Po 2 AY Fely

R DA R 75 AR _ RO
92

] 2- 1_l|



2.1 F4A9 344 A4 A9 AT BHY T

ARE AL AL FUAE RS AR BT ol fz RNANLAE
A B9 ARl AW EAZ ZASA ek=rh e A A

pole] A2 AIGHE W BAEA oAt FAsI 2 o
WG o] 237} 8ae} 73 of¢]

2 Pelsa wom Wow
BE W vk webd G ol A9 Wl A=A g W
A
Foll = ThAh7E o]} AN o] gt B4 A 3o Wk Soh pso] g
A
ABE o ANAAE AFS = AS Awe] WA AWEA Sel An

o
R A o] AFE 7E ST AR A & AAIsHEH AR 7

W7k Weste] BEA o AAAe] A7 512 Ao

16 (b A ORISR B2 Lo )N A 5 R RR e T I e 0 T v G
WREATG, JFRIEEM, REEHOUDER EAPRER, B2 kBRI A E A I P E .
93

A ! _'-.I.'ZI_ -l_-ll



COl% E 2aE BA A0d MEA S U] 98 olAE o] @)
S )23} A elal 1 oA A e vl ol
Abe} e glol vha) BAele] AuAe wadtl 17 gaa) wet @ A
ANAAE NGNS W 7 AFEAE Q5 FE 0] Yo Bolw 7
= 7)) Bl weh A et AR Ago] AujH M&A 7}

WG Foll 3)2ke] Auiio] o] HE Aol Q= Ao o] Fol AW =)

2
w
(o]

t

X

2
ﬂ

o

o
O
>J

ol

AN AR YRS FolF BFRAAE] NS wAsHE Ao %
o] g}, the B AdYAse FF
1 8)Ake) Aol BAH ] A% AT Aelsk AR Wb gk o] 4}
7 o] AEE ol g3l AvhH MEA & Aashs Aol Ue AT} 5L 7
sh4 ghom WE A4 o1l BHlo uAl Nekw vl ks o)A}
EYT S A gAY NP2 Bal ZIH Pl B 5
A% 3183Hs o) fri B4l % 1 TRV MEA o 918 A @) A
Aolam o] Aol A 2 mEF )8 F AT Ao] ohl7] wolth.
FAAD FAAA AEe] F S 7 W eyl Abe] o)Akt
A MEA & B Fol o] AT A A9 o417t A M&A 2
7 aksk F3 g AR AEsk ANGA A FFYo] Aes

UT A4 M&A o tlgh wholsrghe]l #hat A A2 [Meh=<]] Al 18 F,4l 2 5,2010

BRI BT o F M S A R E ) ) B el T A
94



Srelof ghth. LA g o I AR o] AL A9 TF FE S ZEFA]
g Aolth, Aol tg BV EE v= Hdo] S 7)o APH A
<= ‘Unocal 7|# % o4& fAFstth 1985 | defellol+
92 Unocal Corp .V .Mesa Petroleum Co. AFA Yol A o] 7]%&
A AI8EI T Unocal AbA ol A s 912 2t =] wlja= Alol] o]A}3] 7} who] 3
A& Ak AL At A == 75 gk 9ol wA gtk 32 A

bt

ol ( Sl el 837k lar 7 ol el e) Fm=rh 223 o1 4
& A AP 27)S 27107 3o AAB T . Unocal AHA S A&
O o]AbE| 7} S|Akel FF9 o]l Wt A4l o]ols 913 WeElE AL
g Adss dAskl

19 »ynocal v. mesa petroleum ", 493 a.2d 946 (del. 1985)

20 A4 o) 4 M&A ¢} 0] Ab3] 7] 5 -_£9 3}, [719MAT] A 23 A A 2 5 2009
R A R R R O A T I
95



2.3 oAte] ARFA o F 23}

Oli

9714 oAt AR AdAAE A B9 BAK o s
o Zeke) oA Wl Agolm sate] AY FFL MY F L gl
L guozA Ate FAZIE 4a gk TRl o] hEZM 7

polo 4 Aed & Aok s 79 o]} &
7

e
I

2

o

] o] A}3| 7} AAEk= Aol o]
TEOoR hFE I ek ¥ dds|Ale] Al MAE F AV WEA]

WAR A5 olAl8l 7t a0 et Alelel e Aok ajr o]Al7) ekt 9)

2 QA st HuA 7195 ol reke] mqlo] wel AT AsAl, [FHobd]
A 14, A 1=, 2007

96



97

]
|

-t} & 1

!
1

.
-t
IT

_ SE



714 7HA] a1 €]

, 2015.03

<

o2 A

B

, 2019.12

o

AT1A 29 A Al 1

3} 0] 4
A5

M&A
T-1 A 94
4 M&A Hojd)

)

S|
&

B

ol
&

714 A - 2= 9F

R

] &Y

il

2007
12)9l

I
-

vé'?
[e)

A v

M&A 714 <]

ClEEek Al 1A, Al

Ay

2015.04

i‘,

T4 16 A A 1

e

71
o| g
Ak} e

o E
g T

I

F

o] 9]

7-1,1998

Al

2

-2}

==
L

o] A}o]
387)

S

o 3t

AANG, [AAbRE AT 1A 18 F, Al 2 B,2005.06
2010

2
A M&A ol thgh o] 39 <]

e

[YGBLIA 2 A4 2 =
b

A 18 A 2

o

7

T2 2010
A4 M&A 9} o]AF9] <]
A A M&A ¢} o]AL3] 7]

2009

jXe

Tor

o

;O.ﬂ

1 A 23 A A2

98

Ao M&A S o] Abe]



SRESF/ASSIRPS

Hh [ IE 2512

R LT 2 =] O T S AT O R AT T R ik
5 2 mIWOB LI R B SR
WaFRWIET Hbr A m3EH 5

ST RLE T SE 05 LS5 2 e _ L
S H s 23 m) AR OSSR TE T 3t

I8 ) FE R S5 FIWARE SR 7T X2
Bl A FOE B AR m S S EW
SRR T H AR W AT AR T R AE
WHECESIE T HAR A mlE S 55 2R
JIRFE R Z S Wt 2%

X EW AR ERHGERNE S UERAMZFNT R %A

R LT 2 F) SRR SO 2 AR AR EE TR
W A b A EFNE LSS 5kl

HR S OB RE R BT v

FIFE] L T 2 ) v e S S R ) IS0 5 Tt BT — AT S 2 A et gt
W H AR A F HHAE SO IR Rtk

AR S ERAERHACCFRRE _ X

BRIE T F T IR E A A B G B AT 3

S A 2 ) 2w v B ) R B — DA 5 BB R e il 3
S REISE T BRI I SN R 35 S Wit T

JIRHS ERE R IR B X ki

H T LA IR 7 A _ Ak

FFE] 1T 2 F SR AR P 1 ) L gt T P A

AR SOB IR AT 9 I Btk 2

99

H k._l 1_'_” &

LT



Abstract
Research on the director’s antitakeover measures

In the Hostile Mergers and Acquisitions

-From the Perspective of the Dispute between Baoneng

and Vanke-

Song Ge
Department of Law
Graduate School

Seoul National University

The global economic integration and the development of the market economy
have driven China’s capital market to become more mature, open, and free. Hostile
purchases that focus on demonstrating capital intensity have frequently occurred in
recent years. In 2015-2017, the “Bao Wan Debate” that lasted for one and a half
years has become a landmark event in the development history of China’s listed
companies. This incident is to popularize public securities knowledge, optimize
internal corporate governance structure, and standardize hostile takeover
participation. The important opportunity for the behavior of the public is also the
concentrated practice of the adoption of hostile takeovers and anti-takeover
measures by listed companies in China. The hostile takeover is a new thing in
China's market economy. Even if China has relatively complete laws and
regulations, it frequently appears in the face of this complex hostile takeover case.
Therefore, through the analysis of representative hostile takeover cases, through the
background of the times and the motivation of the subject to peel out the cause of

the case, decompose the legal issues involved in the mergers and acquisitions
100



involved parties to analyze, absorb experience, make securities law-related laws.
The improvement of laws and regulations is not only based on China's indigenous
rule of law experience, but also integrates the advanced experience of drawing on
the hostile acquisitions of the West.

This article will introduce the basic theoretical content of hostile takeover in
the first part. And mainly analyzes the case of the “Bao Wan Debate”. The analysis
will focus on the typical legal issues involved in the disputes between Bao Wan and
the parties and the corresponding sound suggestions. This article also analyzes the
general problems existing in China's hostile takeovers and counter-acquisitions and
presents a general analysis of the legal stances that hostile takeovers should take in

China.

Key words: hostile takeovers, anti-takeovers, the board’s fiduciary duties, the

Dispute between Baoneng and Vanke,

Student Number: 2018-20672
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