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Mergers, Acquisitions and Divestitures
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Form of Acquisition

Ty

qQ A1y I oA
ORI R RSy S T TS AR
» i e g (A0 e @RI GEel # e FhE 9]
»  SreACR ROy orafoamred Sody AT FA0S AR |

BT (e W (Basic forms of Acquisiton)

AqRere Oy efsrifreres g B a8 Fify TP wEe 2@ @ @5 8 gde
AT IRBCET A ATT AW | T AN fFeema Fd 17 oy ANSreiy Ffeom fed i@
(GG 1o I WA G AfSHITR S (@6 AT e 79 Ster S o @AM 9 I A |
A5 ST GRE ATTTIZ SACEATGAT FT 2
AYRers fETe feqea Sreeae 0@ ANS:

() @F@Fae (Merger or consolidation)

(2) TR Sredae (acquisition of stock)

(©) € Sr&IFAe (acquisition of assets)

>, gFqFT (Merger):

v2 I SrolfiT T AT T TUT ToF TN A9 FCF ©IUF OIF GFAdAT (Merger) 6T | @ CFG
SR T (acquiring firm) ©IF e 9% @ gl g @02 W@WW(acquired firm) 4 AT A
@ M acquire I (T | SR GFAFAT G (G ASFS PN G (AT ARG A S [ | A©G
TET AR (A, GG TN TS A G TN qF 7T T 8 7770 Wrersael w1 g qaareae =
R | GUFG (T TN AEFAT T O WG TN T 2 AW (T FIACE WS 1 2 OIS A6
T I T |

Afels FF-a7 355 (T GFATIAC & ALAM (approve) T AT | A4S RE-gORIA (=T
SN (approve) €9 & (OI6 (vote) &MIN T | Q@ TITNE WEFS FIN -4F (1A Wfereeas T
fy4iaer 3919 ST (appraisal rights) SR | ©F [T W@W T 7 fef e sreiwat T Wy
&7 (fair price) @ ¥ IAE | GFQIFAT I merger W8T NSO GISAGT €I S form A NS
IASTER BI3TO I LA Ao 27 | q=ere qrare &fsis s=ifeq I eI A1 e (title transfer)
G TGS GG T |

3. 5% 1 (W |G (acquisition of stock):

GFG P FET T GG PICF AGFACER AT GG T R AGFO FIH 47 (©Ifb2 55 (R @
FAR N | FICH 963 A1 CRIF T FAF [0 AR 797 oL 1 oy PIiFS [0S el I 27 | @
i ©F =T WIS GF 1% (A G0 JTET© AP (private offer) &WT FAF TG | AP

"1'57-50\‘:



I ARG T IR QTR FICR TR F401 27 WA 2 A (Tender offer) ~ @ LT |
‘MA@ SZA AT (Tender offer) U R SR O T B0 FIGR I T0F &0 41 7 | G0
T G- O @I FICE CRIRRRBRME IR TR @ A2[@ W& AT “(Tender offer)” F1 T
qCF |

o, 7 IMEIFAT (acquisition of assets):

GG T oy G0 T GF AT FHfE T A TCNS WEPAT FACS AR | qTFE BTG (target)
FBFETIMT NPT (formal) (6 T LG 2 | QT BB TG WEFTe IRBY I @32
T TH-9F ARBEAR T wig 42T F0@ | THfe Areaced (v afels ifer w8 (ttle)
FIFISR TG ATG A A AL NS G I |

e Resasmm g I ey eNRee:
wifefe fra@atel (Financial Analyst) SEIFREIE AATS (=T fomeit ow 3@ As:

(F) eI SrelFhe (Horizontal acquisition)
(¥) TeT¥ SEIFA (Vertical acquisition)
(o) TS SIr&iF=e (Conglomerate acquisition)

S, TSI A8IF (Horizontal acquisition):

YT GF2 @A A TeAm Fraifere aifvs I uafae 2 O OitE ANRAE Sreede A0 |
G ARG G AEF© TN ToAT G PG A AT | G TeAS o9 4T G ofely I
LA @ ST GF2 AF | @N; F5 I Seomar af v T WHITeR €9 TR I (A4 qo
eI T |

GRS T ANSAT ST AL 2 TR S (size) I Fac0 Q@v@e Aoy I ORI &V
fate, adqifes RIS (Economic of scale) e, WLt fecaifret JACS | ACHF I N9 9 (GOl
(customer) I TG ASIIT AT FAF T8 @ YA GFQIPA (I ACF | I NG SrSIeaer 7we
N OE@ T WS WEE THFTO] TG I | GRTNE T GFAFE FIN O W6 FACO A 2,
JERASTOFAT (FI¥E, AT, AW 2o oI AT WA A Ol FC AT LT |

3. Tew w@Fe (Vertical acquisition):

T @73 iR [fog 8@ Sfge 1 A1 @EAReER T SeFad T ©IT OitF Te Srersde
I | QTHE G T AT AN RO ISt I | (@: O SAMFIAT 0oft (o1 gy fedie
I T RIS AfSHNE ITAFIT T | RIS FQTA ©OIHd A2 (53 X Fc,
TRAM 46 FACS, JAFR GF0T WWE =T 47 A, T o7 BICAE 2ATa T Tojiva &y Gerd
e IR AE | @ FRCT G0 @A o @F6 @AE @ ©fF AR G537 @7 = A |
ACE, SITF ASFAT 3F AT |

. T3 S8Fae (Conglomerate acquisition):

g (GG SAGFET PI G2 WSO FA-AT N (AT IF FE | qUeq FRCT fog o6y e Fia
I | AeS oYfE TS7 afodmetete i e SRR | @w=: IqHar s @i fFHfse aag
ST A (@A SSIpael Zee |
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T SIF A A, AN G5 B W JIARS IA@T FHFRT O T4 TeIae QeTE
G A | AKRAS AFS R Japaced, Piaifer dce uR w3-Reaw JROR & 6@«
SreFae T06 AT | e ST I I AT IgIRFA (Diversification) | G=GIS Wl Ifa @
QB @ (A0 Srerdace | qrs [y FRa «i=i=iif* T e 4F |

@ HATALHA:

AqEere O AferifTerEe Iea B AT 8 FAIRE TPTR Tewe @ (o (7o 8 TIA
@It framea e T T ANETerT FfeT Afedi GG (@B A5 T WA G Al
IR (25 AT Foma T el I Toa (@I 0 T A | ALRTS FSToId Saeael 0o
M | G TN T A GG FIN 4T F7FT AR € T AGae F19 AfFNFE q@reae e
T | GFAFIT HZTISSI GISAIGT G2 S AICA KFTETEAT BIRC I A0 7H1Te 27 | 4o
T FET W G0 FHCF ASFACET W GF6 T R AGF© FH GF (SR 3BF K T
FA N | FICH 963 A1 (AT T I [T ArgRere 7o =g A1 =y e e a4t &7 |
GBI o G0 TN G I 76 TF IR NGNS AGIFA FACS A1 | QUH@ BIess FRo
TETTE ARBY AT IR AT F-9F ARBENR 7o 7ifTe &2 I | i TeIFacid (g
ST Tifeq TP JTSET ATSH ATT A S N2 NwE G I | NLF [eaore Ao

YIS ARSI AraIFae, T Frareae, i Sraiaae « foqeie o a7 A |
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Synergy: Definition and Sources

Ty

Q A T AR
NI A e TS R @9
» eI Wg Sy B Tt wwTe A9E |

e (Synergy)
éé e [fog @7 T IS #Ae ST T TR | T AT &Y (*F IW @,
@ FIHGTE AP FE? T GFQIFAHT AGos F R P | Traiers vt wif @3
GHIqe T AN ST AP AT YN AN (B0 (I T O (TR wfefae Yemes Pifer =1 =7 |
feea SR ers Tex TR A< Peifer «=elfs Swirgerz 3¢ 4T =ee:

S | ARGOSHACN G (I (ANST Tl ACACR?

(Is there a rational reason for mergers?)

3| (I T (T Praifer Sier?

(Where does this magic force, synergy, come from?)

© | I (2T @ffe =T Freig ol S FeeT?

(How are these synergistic gains shared?)

8 | PiIfE =igls W@y (I el 1 LR G Wi e
(Are there other motives for a merger besides synergy?)

v

> | GRGOFACIT T (FICAT (6T IR TACR? T = “ I | 9F A Faifer | «f¥, Thf A oicg
FX B (& SQIFAT |

qrFa,
TRA G =V,, (Value of Firm A is =V, )
Tl B @3 T 2 = Vy (Value of Firm B is = V)

aIfqe FERTT W = Vg (Value of combined firm = V.5)

Q3 P 2@ W «Ffae FIGE (combined firm) @3 &7 @ = 96 =m0 (A +B) @3 &7
@ | iR
7Ife (Synergy) = Vag — (Vo + Vp)

e FAife ©XFg =07 I GIQFAET 2 (e TR T @R 2T G QT WA 7o T

ST T @I (AT |
| I T (A PRIfE SIieaT? AdRers T @[ I T (value) Tof 707 |
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G,

/\ CFt (% 2/ited AfR<es ) = t T 7fo Tl R0l A9 GFfqe T &1z @R 7ft semmr
T T &R 9T @FER A1LF2 (difference between the cash flows at date of the combined firm
and the sum of the cash flows of the two separate firms.)

|
AL CGL &AAE (@ (FE! AN W 2[R AN FreeI @4l A7:

D TMEFR=D It - D TTt Tt - O T AT
(O CF = O Rev, - O cost— Taxes, - & capital Requirements;)

(T,

O = #eq (Change in)

N Rev, = EFACR T TIENE S (incremental revenue of the acquisition)

O Cost, = SEIFACIT T FAIEA U (incremental cost of the acquisition)

D Taxes; = TMEFACET T EAILAT 9 (incremental acquisition taxes)

O Capital Requirements; = TN To7 RN SIS T I JoA4 QIR FAT 10
(incremental new investment requirement is working capital and fixed assets)

Todrk iR TR & e s o Rew w4 T
(i) Revenue enhancement I Jfaaae
(i1) Cos reduction 353 FCAT
(ii1) Lower taxes &< I
(iv) Lower capital requirements T4 QTR ST

G92 @ BIAG TR @ Gabre Tyfe Tree P tof &

©. PRI (AT A1 =1e Frei o F41 22

SRS SR T, BB A1 ASpowncs Al A wfeRe emi w0 | @w=- «fe, 7w Bt
a3 35T ¢o TS [T 200z, OIE ARFRT TN vo BT afelt ¢ «a ey fte =01 | @t T
(implied) Sf¥=™ TR So BT A1 20 *SI | @ TARIACT BTG T GF 311 2T So BT & *RIF-9 |
4, O qIIgeFI (ATF P ZCET wo BIFFT | GITHTA SIS TN T FAS T 20 BIFT (9o TF - do
BT | ey (@, PEifer 7 o T @ T =T OIRE Wrerwiar T @F & @97 (Loss) = |

8. Fmife =ighe sy Srary A1 wifSel Q1T witR & 717 Toq et & |

BT ST I AR (F, BIETRAWE & IR @Fo T7 zeen P=ife | i@ wyiewerzar &=y
qIgeF (I fogend mrd | IR aMe WRigeTad (ATF PRI+ =7 il whits awie <=
SRR G QI SSIFA T GF TSR FET & R | @N ¢ WA Fhoo7e @ 21 T
oAl 328 (large) T ~RBERT SRR | GRITS WS Wiow 77, @R TS 27 93 FAe! AR
I IR TN ARBEN F | WS BIeefB TN @7 WIS OIen S FACS it G Qo
T |

ORI AT T GFAFACIR T &A@ AT Wfere FRLIR et iaifer | i Afae ¢ @ribe Toag zte
M | T 7T T Glqe T O =1 FJ2F T AN (O I = ©I (\eoifbe Faifer Sgo
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7T | T e a1 TRt a7 SRt asfae I I T @ oW (@(eifte Feife zre it | ife
AYIFTS FIGE (Balance sheet) %'31_\‘5"@ (Good will) ‘&Tese * R afewfre =7 |

W@W (Sources of synergy)

AR BT (A PAITE 815 T I «IRelT #ATear T | TR JCA:
(i) =y Jf@ael (Revenue Enhancement)
(i) ¥<> FAMTAT (Cost Reduction)
(iii) === 4l (Tax Gains)
(iv) T T4 grareeize! (Reduced Capital)

905 PAIfER Somete TitF i St F4r 20

>. o faqet

@36 gIfae T 7o M FHOR (AF @R ST TAWMT IS A | WE @ IS (increased)
SRPTE JreReresel JRdr (Marketing gains), &ests A4l (Strategic benefits) @3 I
wwe! (market power) (TF S| RIS o IGRGORT ARG IR GFAFAT  G3R
Sreace Sl SRR (operating revenues) (A% A | GRONS [y qF@eA A SRS
e 2 (Strategic benefit) @ere Ffdr, ATeT ST | @N: TwRR RO @0 AW @I
CTETE (RS Afep S s FPERhR afedmie SR Tl | TR SeIeReEiar efedie
ARdrele 21, I oREe oyfed Sanfeq M FIEoF vifeTe GRe (W sfpifte @Re @+
O3 A tofT =T |

qerere 3l efsd oy ¥ afstme S Fa afstfieT FAAT Sy | T A &7
@TT (TS 2 G2 FIX 1 ST GFfoier a1 GFHar AR el S« FACe AN |

Q. AT6 AT

a3 gFfae T 7o W FERR (AF NEE @ TS AL ARbIe 271 @ ARbEE wwe
ggfifes M=fS (Economy of scale), @3f& z@@a (Technology Transfer), “f73 STz
(Complementary Resources) @3t swwel I3« Ieq (Elimination of Inefficient
Management) €3 FIRCT SfETS 27 NGRS | GF> FICHE oG 476 FCT AW AM TAWM T (0T T |
q SEE wdAfes oS (Economy of scale) I | MyRers 7' wnf «sfge zwer sAfawemr
THfFe PR TRERG Ot TS 6 I W0 | @FfE =8eT (Technology Transfer) @36
G FRT TP (FCE | Toa Tod Y& AL AT TACIF NLTANS A6 FACAT A | g
T O T IR T8 ARG N 6 FACAF SACTe el I qFQae T AT |
RGNS T M g AfSHE @2l I @ T TSI A FIRC ST GATCT AT ATt
A W T AN | O ISR S SFoF/quleT T G T AT | @ CFEF OF A SEAT
(replace) @fSE T T FAEH T TSP AT IF@FI G ST 2 |

o, ST ARG

[T TCS TR A AT Srwere TR R WSS A GFAFAT qE | AGETS 7
EFA/Fe OF IR TIRZS AT 4R FIST | (I FAF FASF LT 8 A(ZS O (surplus
funds) AT ANORS SRAZS WL TIRE SEHTHTS GFATAT 8 SEF TCB AT |

255 4 o533
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8. I LAY TGS

FYCAT P I AL ARGAAST SOCHre (SR Faieael S AP | T4 9f6 @i «adre
=Y o) fog e ARl 232 M T = | TR Rt 9 A7, gt @3fae Fe e wie gt A,
o 99 @i EFehea @ @ «ft FIel (T IFET Zsie 1 St 9w 9T (=T ST T
T I MTo AT I S IS (IR [ AT | R IS e Ty e (redundant)
(S AT | IR 432 PHied 9t «Ffae TRt oI o@@el ¢ S @Y «dfge 1 [re i, 5%
e Ry R S Mo | S e CFas a¥4q(s 0o A | AW 1 @7 wiwes Ifa AR oxw
PR SFAT® @: TG© Aoy R SAGATS @ Fo/W-[ars T=Te ST A J FICAT ANS 475 KI0T R
I U |

@ HATALFA:

FIN GFAFACER Ao AT R IS | Agrere v’ T g7 a3fge @1 7 o 2T 2e
TR B (5 @ 27 oG (18 wiefie yeence ieifer e =71 | Feife sfafbe ¢ @eifte Tewg
TS AN | T G5 FIH GO T I 59T 72 T A (007 T 7 I (Feoifbe Freifer
Ty =7 | foF TR A1 e @7 TR aafas It 7 T 2w e @eifte BEifE 2re «iiw |
Fifer steiere et (Balance sheet) et (Good will) ‘@vtes * Rene efswfrs =) =i
Ffazeael, 476 FACA, SFF FAI, I Jo4 HifEwr oea Soacay @36 dfev oy « (e afsdms
TR I |
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Side Effects of Acquisition
Ty

q 2T CNTT WA
SR 2 SRR T IRl #11® FCI |

E% Side Effects of Acquisition

S (@ g AR« WAitg, couf g 7nf afsfaare s | @ Amefsfaar w2 il mf@e |
Argers e 13 waeae Wi «i14 afofemzmmz ot a7 e cFeas

S | St Tfe T I (Earnings Growth)

3 | Cafbarst T 77 (Diversification)

T TWIRACR LT ST 4T e

(5) Earnings Growth (9 3f%):

G5 el e Ifaa Teiffe toft Fare #ita | WP @i RN ekee At @ 1 99
AT SEF T A (TR TR 1AL ARST O (ATF | AR 9FTo SwRdced A< qRelfs R zre o1 |
«fg, 7f6 I Ao, (1) #f A @32 (2) T B @3 wifdfs sqge faae fea Gt a3 a2 vfb
FAN-9 A AR |

e vft Fela e o=l Ha weeaela 4t @ Sraaeeld 2t W Ao Wi 27 W I S T 2

TRl A, SRGIFACIT AT (After
Merger)
T A T B T S W0 | AW A T =
R "I@/ R ‘7{@/ (The market is | (The market is
(Before merger) | (Before merger) “Smart”) “Fooled”)
T elfe Sy 1.00 1.00 1.43 1.43
(Earnings per share)
o CAC T3 25.00 10.00 25.00 35.71
(Price per share)
& AT AFATS 25 10 17.5 25
(Price earnings ratio)
QRICERIS 100 100 140 140
(Number of shares)
TG =17 100 100 200 200
(Total earnings)
G =Ty 2,500 1,000 3,500 5,000
(Total Values)
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G (AtF @ ez, EPS 3 ¢ 2f Sy > B 96 T 03 TR | 9 T A @7 (R ISR
T ¢ BT efe CRF-9 9R TH-N@E Sgee (P/E ratio) =6 25 [ —] | S, ¥ B @3

2fSb C*IRIR ST T67 So BT QIR Tol-SNEH SIS Tl do [—] | OFF WA Z0ell, qF&w T A 97

e 3¢ B SAfTeTe T S BIFT AW 2SI T | WS TN B @7 @FEs RGEeIFar @53
o SR S Bl ANSAE T do B [t F6 1 arwg & Tew, [ & w1 B @@
oI B AMde? SRE 79 | IR T A 93 W Ifa T B @3 o Jfa s @ s 3w AR
I AT T T | M ©IF T, 4T TR A 97 RIS 27T IZh TS AewE @ @
ST T, AW AT G A NG S (20T AMF | 9247 47 @, TN A, T B (F NQIFa FACAT | @
SRS (I o ol R A1 9R T A, Fhf B & ©F doo R [WIE 8o 1@ @ @
ST FACI | JOANR ASIFI AT AT (B (<RATIF LA T 380 |

Q¥ M IS =06 (Smart) =, GO SR FACI (@ BT T OF QFq© e ZCAT FoT Sl Tl @
AT QT | U@ GFTe TN IF IS T T 0, ¢00 BT, T Arewe @7 =74 9fo Setmr st
GF YR @AIFCER AN | @ Y& T A, TN B @& ©F Soo CRIET RHRITe 8o R emF @
ST FA | SIRCT TN A G Gl CRIF &V I NS FAE | SICA FH A @7 (6 10
eI T 80 AGIFA T 21T | TOAR TN A «F (RIEF T 2¢ BIFT @ [ = BIFT ©,¢00/380] AFA |
(B T S80 ¥R 00 BIFT T AGIFACIT 9d, % TN A FSIFACIT AT AW F 5.8 Bl
(=BT 200/580) &fs (*RF @ | FASFACR AT TN A OF TH-SEF AP T d9.¢ [ ——], 932
BT SIMEIFACIR SR ToI-SNF APAT® 3¢ TRl (AF I | @ @A’ GReT 97 oF FeI7 @ SR | Q2T
o Rl (P -SEE HPATS B (10R? GFq® FICHR IE-SCH SgATS R ST @ 574 1
A 97 G T-SER TS GR T B GF I TH-SNEE NPT GF oG | G512 TS ba | T A
G ET-SCA AT T I Tow 74 45T I Jfa 9(G Toey Rrerst arel w403 |

@2 I IR T (fooled) TETT WA ATF, G SR I T4 TR @, T A @3 7K ofs
T AMGFACIT T (@TC AT S BT (ATF .89 BT | ;W IS TT 2, 96T T FAC® AT (@, 89
ol I &lfs W (@0 A 2eeT FoIead I (True growth) | T SEFACE A FF A
OF - SGATS FCT A 11 &R, TN A 97 ToO-NEE APATS 208 AR PR 2/ |
SIFE GHTqS FIGHE (WG I @G A@ ¢,000 BIFT @ (= 2¢ BIF X 200 FIF), €2 &S <RI e
T (AT NI ©¢.9d BT G (=517 ¢ooo/s80) | @ Bafls 8 Feicr awfe Jwawe | GBI =CT SR
a1 & = @ AR AWI GO FT T AR FAr? WLl YRS IR WG e
FICAR ST SA@Fae IQIAF T4 27 |

R, cafoet 3t Ty e
G35 T T o GG FINCF ASFcer ARY RENT AE I@yATaed Trg 1 2 | AT 9

T e ARes [ i s @t @i o @ T F@ [fog @ew
AR IR @ B | QTG AWM GO @R RISl SO AW, Ses o @i R
o I o, e RicreRe ow s e o0 @i | FfetEse s AfRbEE ¢ e e a5
I w7 o7 @ TE ArFq I AE | AMreeaqeed 1'% w1 @7 IR o I dergs
TIF (correlation) AMCE FRR® A@ 6 R AT ACF | GTHT FICR P AGRTS Jfaw AR T
€ T2 (LT T @ ST A GFAIPACIT T RIS sAfarer s Fo 7 |
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o7 e
rifer AT, AR i Sea Sl ARE Fh GPATace SN 77 | AW @ SrwmEyefceT
ST AT 3R AAS S [Rae Toia f1oq o | Tl 11w CFias I8 T8 Tl
Z e SRS AT I | ARNS QAT N I SR Srarely Areiaet @At
T | AT TGS TR SR A AW AAFIANLE % AT AF 7 A G0 T
ARl @S w0 | wAwmeE, @I eI WEE Jww TAfRfe tofd ware it whiE @I
R ©RTe AT @ F 97 6 ST 7 A O IR A7 I ANSY ©F (A0 | WES AN T
Y O SEIFACH T ST e AMTS SR Z0© I | G ROTT ARFS A AHD G
IR T FIS FACS AN | (58 TF NHE @ G ARFS! IS I 1 |
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IR & BRI <O

Risk and cost to stockholder
ST

Q 915 T S
v S JOW ST AT T IBIRITRAMA PO Fho 27 (T T0H (FCT #e F00
ARCIT 9
" ORI FIOICT THI-ZP JFF G99 I I8 Fhoq AT FACS 21T 7 I qely
AT |

é% 3 @ FBIRTAWR I96 (Risk and cost to stockholder)

TR o s ArdfefelEm Hda Ay S F9r z@eg | @ g SRR oWy
G ZCET WRFIFSI YO0 o =20 91 | IR I @ 76 IRCAT &y GPQwaed R O T IS
@6 AreIR |

q TS SR (AT FBHTRAOE YBR (F (@, ST T IO TN Ffo 27 | SAT&[
vedfe @, qFaeRe 0T [RrTel e (7, 0o 6 AT M ©3R IBIRTRWAT A4 I |
el Igar ol & e JeuAiee o e SR Srweay TYRTS Ghew [ o
CIBTifeTete IR [ @61 BFCRT @ Fwe A | grFE Towd A8 (Aibewiferen
SRR N IeRE AIT=F AF oo @ PifFeHn AT T coAibrrifnes s Fe
CF | GO Y FACTR 2GS IGYIAFAT I | GFAPAC (@S IQYIAFAT FCo AMTF | AT
I AR FOCER GFATACET G0 ey Sy el @ gy | g W@ w9 @, 9%
fRfFCaeIAT CoiBTrIfene IRYATA (AT FATSI RS IDHRITI Foqg Y IU IZIFAC FCel
T (FE® Y | ST T AT T ISR O GF@RAT (ATF @ FASIA 8 | GFAFACE T
IETRMR W 16 T 2kl [ive 27 | IRl @ AR AR BRI AA0F [T |

GG SmreRceR Wy [E wiear A e TS

4, o TOI-CII PR AL FOCACS 4T (7%

TP A T 5 T 1 9 I T

T A 50 Bt

¥ B 25 Bl
GIAFACIR T T

T AB 75 Bt

¢ff @, T A &9 T T B (& | TEFA0R S TN A @R T B @3 6 397w =7 (Net
present Value) T IAG 50 BT @3 25 BT | G=ISl @ SSIwaced T0et (@it Praifer =i aee
4R (T TR | ToAR (@ &7 ¥ AB =03 75 BiFl. GUFE RS 4@ (T 0= @, T B 47 355
@ T AB @3 363 AT TN B O 9% 617 0 A1 25 B! @7 T | S eid @1 7 F N B
@I RIS At 97 1| ARy y3las Ff AB @3 7 75 B, Joar ¥ A 97 BIcRrerE 50 5t
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(=BT 75- BRI 25) @ AN 53 AT Al TSP & T | o, T A @32 T B &7 T
OF SBIETE GFAFIET (@ SUA AT T AT |

Q2 «f¥, g5 T @7 A SATZ | TR A GF AL FIACS @ 47 o BIP! @F AN e A0g, T B @7
TETL FIICHTS (T 6T 3¢ BIPT G T 4ol SAE |

R A T e 3 (5T
T A 50
¥ (Debt) 25
33130 (Equity) 25
T B 25
39 (Debt) 12.5
33130 (Equity) 12.5

G AT T

¥ AB 75
ey 45
30 30

QR AT ASF T = 04.¢ BIFT (=3¢ BIBT +52.¢ BIl)
AR IS (R I B = 9.¢ BIF (= 8¢ BTl - ©9.¢ 5IF)

TSI €@ AT, T A OF FEF FPCACS ¥ @ @ 7 30 B oy @3 T p @ e
FCATS A GF @ 67 15 BIFT A0 | T A O3 ¥ «F IS J507 S0 25 Bt @ T B @F et
G IS T SR 12.5 Bl | ORee TN A @93 T B @9 49 @3 @3 faqe I o =@ (G 25+
BT 12.5)= 37.5 BIFT | @3 (74T AR, GF@Iae AT SSIPACIF Tl Tl AB @7 Jeid o5 =& 75
B! oF e @F (9T Jo QT 9o T AB @@ A 45 Bt (=5 30+ B 15). @Ry FH-93
T 45 TR (A0F @R ORI ISR St 2[Tal #NGHT AT | Seid @ A, A @F T @
T 45 BT AT I TR | WF Q@ (@ P GFAPACER SR T (e 7.50 B @R oA
T IS (RTATA T QLSS |

QT &Y TR, ISFCRTAWR I T2

Y GFQTa I EFACH i T A 97 TF307 @ & == 25 Bt @R T B @3 33370-
T e o7 =6 12.50 5| €7 @ T AB, T B @7 BIREmA At ¢F TF o T A
7 FBFETRVE 76 7T T 9 | T AB @3 3136 20 30 B | TR A @F CRIF @ITEA
20 B9 TR AN CRIF AT @3 B @9 CRIF @R 10 Bl Yeen TN R AT | e
GFATAET E TN A 97 IFEH-9F G I& f=eT 25 Bl | OiReT (7l AR, 7 IFCRITIET
HoQg TR 5 BIFR T (BT 20 - BT 25) GIGHACIT FCT | IF291F T B @7 SBFroFl
Fhoag R 1 2.50 (BT 10 + B1FT 12.5) @ I | ToUF Fhf A 43R T B U7 SBREAMA (W6
whox AR 2oz B 7.50 (BT 5+ BT 2.50) A IWRTVRAMT IFAFIAC (ATF AT AR
A |
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ToAR AR F01 AW @, TP T ISRITRAWA o1© TR B! 7.50 G GFQFACIT T
TBRCETMA o TR BN 7.50 | 9947 2% TR, 9@ YEH FH ARTST (& w062

QAT GF 2 FAC AL AR @, T 76 T wiermy forenr o w1 B, T A @7 3o 1 71
AT T eif o foetr o | oizee 7 w1 A o A9 a1 (e Aoty a5 @, T B FEe T A
T ISITREWR IR FAE 1 | [F€ GFAFAET 217 ISTRAT TN A @32 T B Torz@ 97w &g
(AT TTEET FACS AR | AVOIF I T @, I 936 9dfaqe @7 @36 [Kor sy =7
SIREE AAISTNeR AT Sy [ ST AT YA (AF AR [ ARE | A @ ATHRE
ofcxrodm OIS (F-STPEA 30FG 0T | W @ (F-ZTPERH 3G 97 T AR (AT AT I
JfForet @ SfeT PR 0 | GURE TN GF @ W6 FRAT =¥ A | SO WA A, @ @ -STEA
3FE T T ISCCRAWA o110 T QIR CRIRRTRMT e 27 |

G 2 TR, CIARRITIET NI (FI-ZFE R F-9F IR0 I8 Ffoq AR Fwire AMea?
SR S (@, PI-EPE S-G9 PR ISR T (Y AR @R CRICITIAT Jo FCY
TR | REg 7' o CRIRTRERET (-390 308 FACO Il e F0o I |

ATS, TN A @ CRIFCRTRAT ©IF A6 TR GFAFAC ©ff (el =[ed A=y wea ee A
OFR GFQIFICET A TTATIIT Al To1 I 2 FACS /1A |

ROIRT®, YFAFAET AT TN W@ @R ARSI A 3 FA0S AT | Gio T GFAPACR ATTOBICE
AR AR Jara T TLAE TG A | 9P T PCACIS AT T qd F9 R4l (interest tax
shield) = a1 FIR =77 AR (A | 42 GFABACT A7 A I ¢t AL 5 qrii FWIRAT MG
(T, TERFRSTS (-3 303 T T(E ISXTRAMS e TS FACA T |

@ HTALCF:

T GG qFqe FICE G0 [T STFCPIT 7 ORET JAMTOTICeT 4l Sy freTer = a1 oyt
AF ARCNY FACe AN@ | W @ AT adfcwrodneitas (@F-SPPET-38 6@ | 9@ &-
SPPEA-2TF T T IVRTAWE 7S F IR CRRRCRGT o & | AT T ARIS
FIOR T o A7 | [FE BIRTATAT YR (T L TR ASFACET FCT FICH YN F© @
| ARTS IYIFACT STl reIFae B0 ISR @ AR 27 FiRer o ww 7'
I g3 [f5e 27 | 68 ITRITREAT @ AR 21 SBIFTIAWE A0 KT | At (et o
RIS S e el STy 07 e SrSIPAceId #IF AR el T FF 29p IR
AT S 476 A Ffo FACS A | GRGT ASFEN FICE CIRARRBROT QAT A7 A
QIR el BF A ALCNS S @ TSI 6 FACS AT |
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Net present Value (NPV) of a Merger
@ -
Q AT T =AY

" GFAPACR E IO Yoy 7o o IO (77 9 lfeT I FCS AR @R
" YRS (IR RO @F@eAce 5 IO YTy (@ FAIF AT T2 IRl 27 |

GFQFACIR A5 IS 7 (Net present Value of a Merger)

G AT T FGrere W6 T8N Yoy Reage T e | 79T T o Koo A =27, o
fiaae (Analysis) SeRNERSR ETEE 27 | 5@ T4 35 [Eaval 1 7, O [Reaae «eas wibe
T | AR 72 GHS A6 GFAFACET W6 IO oy Reeae Fa1 = -

(F) "W ¢ e (Cash consideration)

4fa, Thf A @3 T B @3 & @ 500 5t @3z 100 B, 96 w12 357260 Toa s | e
Q 7% T @3 (@I A A (73 | 92, T A TN B (& A@q FAET | OIS TN AB @7 @F@qe
T 2@ 700 B @R e 100 Bt Praifer iz | swives, F B @3 @6 fqm e @, F15 B
w23 e a1 =03 W 150 Bl 99 @i 35 |

QAT ¥ R, TN A @7 T B (T Arawad 347 Tow 29 [F? Qv 409 T TR @ TN A Ol
RS ST (AP @ ASFACIT G LT FAC | SR SASPACER /0 FI A 47 FolF 7R

STEFAC [ TN A 97 = G3fge T 97 T+ - T e
: 700 BIT - 150 Bi<l = 550 Bl
AEFACR S
T A (BrF) =X B(GIRT)
&= 7 (Va, VB) 500 100
oI ST 25 10
2 RIS &7 20 10

@R TN A 97 47 fem 500 BIFl AT ~[7E, ToAR ASFAET 7 T 97 FDHITAWS FIE FICE
[REESRIERGIREE

o5 TSI T = STSFACET 27 TN G I - WEIFACI 578 I Fo17
=BT 550 - BIFT 500 = 50 Bt

T S @ ROR, TN A 9T R TR =T 25, AR WERFACE 7t R elfs 3517 23 20
BT (BT 500/25) @3 SR A= 51T 22 (511 550/25) | (TR NS 74 (<R’F &ffs =17
(RTTCE, oA I T T A @7 Bfow 207 SAreIwae F41 |
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SFGFACT =7 : T A
M| SrRe R St | e oo - i orgere
(75:1) (6819:1)
G TG (Va, V) | B 550 Bl 700 Bl 700
CRRITTRR TR 25 32.5 31.819
Afs IR o BT 22 BISl 21.54 BT 22

GFEFACI CFCD ) IR0 SATRS 75 IS8T ol @ F41 T |
SR S, PAife 93 SRR T | SR (75 IOqE Fo) ([{F FAF G [Wopd A8 IR
EIETE

5 TSN 67 = AT T PG - GFAFACR AR

TR SRR R AR, U F@e FOE W e 700 TR @3k T A W@ TN B @w
GFAFACIR #ET T et TR 500 BT @3z 100 B | Sowd 9 qaeace Praifes sAfasier zger
100 3=t [700 Bt -( 500 BT + 100 5] | S, @ GFAFACT LR 97 AR Zeer G
50(5r® 150- Bt 100) | STowd SEFRCFA CFCE 75 TSN &7 T(J |

a5 974 &7 = 100 5= - 50 5wt = 50 5=

e 19 et (Common Stock consideration)

T o REIoa! 1 F@ AR R REIoa1 T4 AW GF@FAe A1 ST O | AT SWIRACR
i ol I SR e e AT @ T A T B (¢ @F FE0e ARCS! MARET RIER
e | fog T sda f[fewe @ s e e [ @ [ st aeeg |rdRe
craeER fRfesey @y [essee @bt e Aee (@ FeRtE (IEF TN B W3 @z | 4 @, T B @3
Soft g FcaeR | 4T @, T A O 7.5 omiead RSy w1 B @3 10 ¢RI @9 F940K | SIS O
& A, TN B @3 10 oieas [T w5t A @3 7.50 e Tt A s 3s | e [ s sgene
] 75:1 1

SRS 28 T A 97 ORI o0 foet Bl 20 1| @exg 7.5 B 20= 5t 150, @ [ =7
AT TR 97 AT e R o0 |

&g @ fEFe @& | W@ TN A @7 475 150 BIF0 @3 @ At e STeRer ¢ 9929 I 2 | 95T
AR S A TS T QTR AT TN A @ (N6 FOH (AT T | BFACIT T T A @7
@5 32.5 (=25+7.5) WK =@ | O TN B @ R @At 23%(=7.5/32.5) RIEE Wil
TR TSP #F | T @ 23% AT T+ = 161 B (=23%x700 Bi=) |

TSN AMGFACIT T T AT RGBT 496 23 161 510, 150 B |
GWMW,%WWWWWWWQNWWWW@W¢W|WW¢M
R SeFaee =) ¥ A @3 R &fs &7 =@ 21.54 B0 (=700 5= /32.50) | Scs 72w
sl fRfewer st A9 e el wiw xafee 22 il A @ @ Ay = o SR TR
IEMR @, T A GF CITRTRAT AQFAET 96 @ T1 oot 161 Bt =g wom weds f[feweg
RGP 236 foet 150 Bl |
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@3 &% T T B @ R TN A @7 150 Bl YR BT A7e Ao [ e wre
a7 The?
arF@, 4 o T 9F@e T, T B @7 CRIF @EBRAGT CIAEE IS | @RS & SAace
TS T o7 21 700 Bt Fod T B G SBITHAMA Joly ZCE JOIR TN B @7 BRI
T GFQFACIT A RO
T = o x 700 Bt

: 150 Bt =0, x700 Bzt

0=21.43%
eI Il AW, T B @7 SBhRRE 150 50 97 AT A 99 63 &=l F903 AN Ol gfqe
FIGR 0T 21.43% a2 I AT #1F | Q¥ ST IR 7Ly Féwe Tt O w0 B @3
R (RTRWA R0 337 F41 (S | QUFE, G0 o [Eee aF T4 I |

a:

R8O =
&y Mo ¢ (NSI) = 6.819 =

SREFACERT 2 (G (IR AT =6 31.819 (=25+6.819) | @tzg T A @7 6.819 o= R[ferwyy w4t
@ N B @3 10 (RT3 T, Jodik [RfEw sgere @ 6819:1 | (g @I CRIGET Ie
31.819, &fsfs A« CRaR o 7@ 22 B/ (=BT 700/31.819), q Tow S [y wwm
T | o9, TN B @7 @€ O T [R@y T390 50 150 9 @3 & @ifes [Ty sqere 2@
6819 :1 1

@ FICHA:

T o R GFATACT TSN Jo) (qF T ITRE AR (I NG GFAFACAT QoA |
T ST TG GF@FACT TR P 77 [Poe AFT A @R W=t 2o (ownership
delute) T 71 | T8 T (ACF AF 7o 9L T AR AW 79w [T srae=er w40 201 99
T A ey SR T4 2W, O T I WAS (@G A (@R WG A Jfw AR | R
fRfc F@ae T4 20T S GIR WEIFS ToF FIOH RCRITREIR Fifes e ot wea (7w
St Wiferpiar wieeea fefere | afr srer T s $63 @ WET O IR SRR FA02 O
@7 TR ST ) g A B A FA2. T | NP I T &y 7o o [
AT TSI N P <RI R qF@ el F7 STt @57 7S I T&d 77 |
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T I AT GFeTd It vzt

Friendly versus Hostile Takeovers

Ty

Q A1y T oAy
" e SRR Q3R AR SRR FIE AR FACS ARCIT G
v afoge wiaRed SRl TN TG RS FIRY & S ToHE AP QR AT |

TR AR IR &fSFeT AGAR (Friendly versus Hostile Takeovers)

YRS GFAIFAT BF FCA TSI T AT NGARAFRT T | TOAR ST T2 PTaS
fre 27 (@A TS T | (1R AL GFQFR TG FAR (T AW, AEH F© WY AR FACS
T ©f 0% 41, Afie auifs oy @3 SIS wIeta e Q@I 97| @5 A19E 9% @, Y
YIS SSIFIa FICHE o4 &2 e A Chief Executive Officer 138 &FF 3 Bt
TS A4 [T FAFSNT AR AV FCH GFAIFACNT T | TI¥2 TG e {77 (e e et
20O A @N: Yo7 e i, 1 eniera *feomr gegiv | THiRers, Biei FIei (@16 w1 g
S FCF AFQIFAT | FACHTT IHFRTRAT TN Al (SIET QTS T | @ F] LI SFegoaet
T QR WA (AT GFQFAT G FIE T A 7 =7 gl wifgazel 1 Tge)d s |
€ 71 ST AT AR IF=e T | " AN GG TR WA A I qFQIace Jradf
M, ST ArSFIG FHCE e Fre 27 Freid A (FIA! &6 TIo=T I Qe 97 Wi S
Qe T | G YR WGP AT AR e = el Sreiaet |

Af ot SRR SER TN F93 RS FIY o
AT SEIFReT T AL (FG TSI 2AfSH =TS ST A S4Ze e T -

(F) gas, B1a® (Toehold):

SIS T T FACA (AT BTG TR R GF 1 8 F0F AT | @ 9739F Toehold e |
FAACF ¢ O TR T FA ol M3 TrerFiar T siferst wifier s Hfeet ue «3re
FOEMT AT FITZ | T AT TS [T o2, SeelBed @7 1 GFaeaeed 3 390 sifereia A
(& A | QUHCE A2 (AN I AT 77 | Siferdr A1 FIRe AR =19 B0l F0da ieaa
T i (TS AN, O I P I S O WBIR Iy (T GG TG ST @ @ w4 2w |

(¥) fasizrs, wa7i@ sgd= (Tender offer):

e FBFRT TN (AT ISR (ATF BT FICIR T T FACS ANF, ©8 CHF AN GFQI3A T7g
T N8 RS FAGRAT AITF | (TCFCE ST T el (I Qel FACS ACH, WF (6 0R A77@
I | b 2T @I ST A TR SBRRTAWMS W0 F1 7 ARG Iens wies @R TR @1
T | vReE SRFE e F@ @y @ e T Wre 3%F (tendered) IR R RIRCECRMR
(ATF & I 7 | T T, et [ a0 ee it @ Seeiar afede safw, 4 co o
IR @ A | T e @M ORI ce S 2 01 Wieifed (IR @ T '0T |
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(o) SO & wrsf (Cleanup) Srerse:

T FEFIST T AFBIH I GO TG Biesls FIesla Fm@ger «ir w24 oF SR8 e @9 419
ST FAE, TR QBRG IFOFETS 6T 107 T | 9 AT TGN ASFAeE e orsr Srersaer Je0
el

(%) vodfs, 7G5 72 (Street sweep):

AfogeT KRR CFT TRAq WIRAT GFA@ TAR T | WA NS 1 «e@r @ @ o @
FACS AFCI (AT A (ACF ToTe 1 217 fqgaer 9fete 27 | @ @Fers, 7G5 939 I o 27 | 5
WA Q@ THST 47 TN IAZS 2, I FFS A T Iy T (A ISR (A T FAT @
GO | G Amfed AT G0 SRRl =, (IET AR (ATF CIT T FACET (Fqe S (I T
T 1, T 1 7o SN Tafore TEE |

(&) Tt &fsy w126 (Proxy fight):

FCAEG (5 WtTT @i 2feEw 2o &ty T35 | @ TE" (10T 8 (ATF ¢ NTAF W “FBIETRAMII
(proxy solicitor) Sel FC, T IR RTRAR A QAT T IBIRORMA S Wb 97 4
3R (@IS 99 fSra3a Nl I SRS T MR RIF (R ToINCed e Atd | {58 (e
ORI SRE 98 F I *ZCE N AN 77 IR T ¢RI A To TAge s
YFCS AN | CTCHG CIIRFCRTRNT TG TSR (S5 AW Gy AfF [NCrsr T 210 | Sreiwiar T
CRIRTEBRMA e (SI6a T @ 97 fr@ga Afes F419 @ [ 4 | S @F o)
feragaeTe SIia SIaRe (it (TeaR &+ & (oI FACe ANF | qotds el F136 toff & | o  afy
F185 T TN GTa3aT AR a1 FBA 2 2G| ASFET T B0 TN @7 fTmager =g | I
SRR TR AN AT @Cea SAfzwiesr P06 o&r 27 |

@ HATALHA:

e AT SRR AT ITe7d ¥ A | ARME BTG FIGE WICTSCTD OTS 4T (T, ATHE
ARG FhE Prae Fre 27 @ A% o[y 30 A Wid wawg 2eq I 9 A

@2 (Toehold), 7@ S=A, e, ¥az G5 2o To7i “afe SPRT F0T AreFar T
Bttt TR FACS AT |
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Defensive Tactics for Acquisition or Takeover

@ =
Q Al T A=
SRR (R T SRR S ALFPR 2R FACS AT (T IIE LI AT |

E% GO I WA WGLFTAF IR

Defensive Tactics for Acquisition or Takeover)

BITi0 PR MIESRET SRR AVCFIE I I I AW T | Q2R 14T AT FAR AACHFATR
A AN BT FIGR CRRERERMR R[4 @3, I 4 avitas IR v e (bidding
firm) =¥ M OF VR 67 AT R AT O (T T [ QBT AW IR | FICAT FLCAT BIC6
FIGR ISR SR BT THIF Ty SN L= I 2T I A |

3 STy SN AR YT emices R[Sy o I acar | Grwea 497 R, AW T I AT (G T
GG @FACE G o2l B FCF O (1 (@A A1 TS B (2P (in play) 90 =69 |

FT (2 A LS SRR TICH (FIT T GIGPTR :

(1) 3¢5 515 (Corporate Charter):

@3 FE ARG TR0 T FIeE FIFTeE @32 FEE SARRTIRE FATES 5[ 0T | GTIT
Sy RETAR [0y BI5 R SRR R SRR &) *SANZ (o T AP | TN AFE BIvH A4
T AT AFAFIICS WA @ Sl ST &y |

(2) eottes “A3ee (Golden parachutes):

SfgaRee TN B FOE WINESTs Tl SRS IS Qrl FACE AT ATReH I |
U I 2T @ (P AERATE 14T @A FCE GF@PAC A6 Jpaceld AGes | 6 W @
I T % 03 @ FRCT @, YRS BIes TR AT WIS HIFar AR O SKARAE
Il VI R AT FOIRNR (AT 2FRPEH G0 R RO et 6 WIS *@ IR SN LT
Foed I FRFAON g I | @ (P IR B0 T IESRME A Sitet A EAreai
PRI SIS MITT AL O B (AN FINGT BIFfT (R &) |

(3) #iw&= =11 (Poison Pills):

Gff 39 BT AgEFETE @ | @B Svvo W v Fes WO 3T, @ WHT FreiG ey«
Fofdfoe FRTGA A Fof T FEF | O @ @R @ AfE oear @2 1 efsgE wfvaets
SRS T Ty AT AT AT S BB TN 2SRt arie SgasiEe @HEn I8 3
QT | O TG BTG T GFQFae @ A6 ST (T G I TSI (8T I @ GAEH AGCFATE
YT EWITR Ty | 2SI DT SN (<RI BRmA A125 20155 (Shereholders rights plans)
2t Sifafow |
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CRIRCEISIRME F185 AT QF LI BICsis T IoA CRIRRTAWE AGFR e IR e FT7 (A0F
R QT ARG @ 1T T I | @ AT ATTSIFICET TGP TS DALzl TeATe T |
TG P AGrS BB TR RN @EBRMR GF0 ALFF GWT IR (@ OF ICIF A0F (6T I
T FICR CRIF @ A0 AR | GTHE AT PIGE FMCR B TR ORI ep [l 0
R | @ @R TR ASFACRT LT NS ([CG I |

UG A 47T OR, G910 @A BT (2 7R #17 Sfee I FIZPTR:

(1) BT (Greenmail):

Afoget wfvaReeR @ BIeels T F9o (A AFeFad WACNRe o1 2 | @ 97 G0 qwfamaced
RS T BTG T @F (@ PR R (AT IS (AT T IR G060 TP affoger sfxazre Sife
AV T | RGNS ST FIN SCHP0 @B A (7 AW BIeB TN O (I IreiFena oed @i
T @ A OF 9 Afoqe Sifazel I3 a1 | X Bl TR AR FR 7o A (AT A0S
G, G YO (0 @4 oy ey il corar @it elfet wivarzee! Ii4r (nedl | 3, f5%8 a3 1
R FHF elfeer SfkeRe 20e M |

(2) (RIA3T F12G W3R (RIA2G FAF (White knight and white squire):

@ITIEG T35 T @ elfege Sfdazrin efsawies g @A 6 IFeRg T A @i
BB Thte @7 @ T SRBIRFIAT ST | AN @6 B1eeG T o HATO! I[IEE, (36 |36
RFErR 30l FeR CRIRERER 932 TASES GF IR @M G 6T 0 & | (RIART 25
BTG 10 FIR et W &7 O I RoR Gfb (@I T 6T Wi S @R (1N AP [-FABIA,
WCTGACE HIHRESS A6 W1 Sl (@It [orr 7 1 ey wea e 91 90T alfexsfe w56

GRIGT TSN NS I BT FA GFAFACAT TSN GOITS | O SO ATHA IR 7V, &
g TORMHIHPE T (ARG FAF | GO FICH TAGT @ GOIF AT & VT (A7 T AT
@ i ST T W3 TS WS AT @ (@ (T WIS A (O Wed, sfeflie @i o
G T | (ZIIRG T35 BB TS emitad wedfa Afaser aifey foes =i |

(3) ResMBrETETe™M Y3 [eiitoem/ 5@ (Recapitalization and Repurchares):

BIele 1 e A T I AT TR T T A @ G G orenaege
(Leveraged) RSMBRIRI™E sl | S (RIF SF:@ @ 9F8 QAT (GIHAT | QU@ (R
AT TR G G I[HAT T | PO @ Y2 G @GS S4aReld AfStarg T I | @,
LTS, IBFYT I (TS AT, P (@ Aeer el 7 67 (Tax shield) (@TC AR | NG CRIF Y0
I GFATIT LT I (A7 SRS FICR | W I A9 A 0 QA ReptAGTRTe=
GF A OCF @ (T IS 0 | ©IF IR FICE Gy afB FoAifa T I A1 (@ I FIOE AT I 3R
T ¢ & FoRe @ «qF T2 Toge RS BEISTe™ 97 & |

faeiTrs, WweTTs wea PifseRite T wwre A T oonE W @ oG fFae e
RCSPHBETETe™ G o ez | S & e efoget SigaRets @ sibe $ea (oIt |

TORMS, (@R T Apd T wd i Ffer@ (Balance Sheet) @ 21te @ 3@ FI¥ 5iesfe = fRowa
W‘cﬁ?{lWW@?WWWW%W@WWQTW\WWQT%%W BISEXE]
TS AT, Al e Siferzrers end e o SItame FICS R 0 |
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(4) agg==f ¢ GelF (Exclusionary self Tenders):
% @G Beeftbe R (targeted repurchase) @e1ad R | @@ @36 T @3l [We
sAfatrel U 35 U &) WReE SR 03 AE QIR 9o e Besl sSoacaremms Im @ee |

(5) et fREGIEsifER (Asset Restructuring):

GG FICHE T4 FRCATE @ ST F G TooT 716 @ 367 1 vy g srifs ez e
8 SRR qUITS AT | BTG T AaRere gt FReet frew srife ffe 2t qor 37 A4 | g2ws, Bt
Tl o [fey €A [PNET T [ 2T QT SR Reell @Ot qFq I QRICS | qUHE
QT TECS (I 4R (A & (e 779ife @I of Aserna Fafae fager a1 afs
CACF FPCE AW @R @FR CFATE I 27 FCACES (@F@PT A “Corporate focus” QT T
BIeelG FICe 360 o I #ATT A 0T SBIIBIA T FICR BTG I ST 0N A7 |

TS VRN T AYNS BT FIGE ISV SABNE 217 I | T €T e [T @ @Iof
(A AR TN IF 2R I @CO AT | IS BRI T (@ (P I T97 LA HINRER &)
TIPS NG [ary FACS AN | ©IR @ (D YT PR 77 |

e, 4Tt eRBRFR T @F e TR g3t e [etw afe wge e« | EeFe 5ol
T o @ e et Rem o auRe FI0l wiag FAs #1F | 758 9 afewy e wnf g
BRI A (TS AT I SR F(R VIS GF (AF AVRSIEN T GF 99 @ Ao
A |

@ HATALFA:

BTG TG WIESRET ARHE GFAFeE 14T @AW S FCATCEG BIGIE (corporate charters) (TS
ATROA (Golden Parachutes), #IGH 2717 (poison pills), T2 (greenmail), RIAT25 W25 (White
Night), RIGRIETE™F (Recapitaligation), Y&F=FIE @ GSF (Exclusionary self Tender) @32
@IIeAG feGIabIfaR (Asset Restructuring) 2971 afez @z 3t Qe | elfels “afeqs fog e @
sfdr aeaeR | (R e f[(feg sififFfere [feg mafe e v I | Sewaer a4l awie Biesfs
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