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(1) B YT O AL D HLE & E A

KENZ BT DA M&A DOFiHEs EO R M, MR A & T o & PE D REVE « L3 IR O FEIE LS 2
ik T HEVONEE AL 181001 ORI ER O fFIFL &L T, §368(a)(1) (BT IE 8 DAk F- i
(LLF. TB B FR SV0), ) IS LA R, T /AR B IC R W GEIEFR IS 2558 ik S s
ZEESNTND 2,

HARBNZIE, AFEDS T HRAE T AR ED LG 2581280\ T LT OZE 22Tl § &
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® HG|EAZIZBWT T 4D 80%LL EDEFSy (control) Z R AL CW\HIE
® il L T A HDEIHERR R FE- 13 A OB OB MR DOV I — 7 D S 2e ft
Shazk

INBHOEMAT, §8368(a)(1)(B)DJFSLIZHBWTUILL FOIH 72 BE SV E72>TND,

Section 368 — Reorganization Defined

(a) Reorganization
(1) In general For purposes of parts | and Il and this part, the term “reorganization” means—

(B) the acquisition by one corporation, in exchange solely for all or a part of its voting stock
(or in exchange solely for all or a part of the voting stock of a corporation which is in control
of the acquiring corporation), of stock of another corporation if, immediately after the
acquisition, the acquiring corporation has control of such other corporation (whether or not
such acquiring corporation had control immediately before the acquisition);

(c) Control defined

For purposes of part | (other than section 304), part I, this part, and part V, the term
“control” means the ownership of stock possessing at least 80 percent of the total combined
voting power of all classes of stock entitled to vote and at least 80 percent of the total number
of shares of all other classes of stock of the corporation.

B AU RO HEZZ T 57-0120%, A #Hick? T Ko BUSE#IC A 23 T #2R\
(controI)LTb VOIRREIZHHZ LN ?k?fb%ﬂ'é Tebb, A fHZBWTHEIGEET S T #pko
FRo BB 13, iR HERR DRk (total combined voting power) ® 80%LA L THY | ik HERR
M%ON‘HE_W)%%{T%%LTU VAHIG AL, ZAUSINA T, Yk R X LA O D #a %) (total
number of shares of all other classes of stock) D 80%LL LA TG T HZENMELLRD

TEEOF DR EIZHT=D ., UG ERTHZIBWTEEIZ 80% LA EDORA BRI H D EHNT-ONT
IEHOIRNZ LS TNDT0D  BEIZ 80%LL EA1R-A L CUWDI5E ORI 72 £ 7y B2 DUV T
b [FIRR I SRR B AE DM T oL D,

1 United States Code Title 26. LLF, 2.2.1.1231F 5535 L, FFIZWIO 2 W ERY . NER AL THD,
28354
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2\, 75 AN T HRKEIGOXMEEL T A (L 24 (BLTL TS #H) &), ) &AL, S
HEAEIRIEN . T AR NET A 01T T AR R ITIE A OEcHli e LT A #ERE 2R AR &
OB EL T = AE MR WGID, ZO%E | B A&7 BIfRIE, AL T #14 Atk
ZRHiliE L CHUS L2 A ERIL &5,

ZDEH7230 = A I DRRBMIE BLE O HI BIER IZLL T DL B THD,

F—12. §368(a)(1)(A)Z, 1l H DG HHI BT DI BMIE A E D TV D, A TR D EFIE, &3

iwjﬁfihd)/\ﬁ?if_ ‘ifﬁ (a statutory merger or consolidation) | &\ ) L ffiZx s, D THD, %
SOMEFLIEN LLC D/ RAANL—F KD EPIIZDONTHERO TWAZEND, MEE H A
§1.368-2(b)(1) (i)l X A B H IR DXt G L0 D ER EO GO I OWT, L FOEHEED TS 3,

3 Treas. Reg. §1.368-2(b)

(i) Definitions. For purposes of this paragraph (b)(1), the following terms shall have the following meanings:

(A) Disregarded entity. A disregarded entity is a business entity (as defined in § 301.7701-2(a) of this chapter) that
is disregarded as an entity separate from its owner for Federal income tax purposes. Examples of disregarded
entities include a domestic single member limited liability company that does not elect to be classified as a
corporation for Federal income tax purposes, a corporation (as defined in § 301.7701-2(b) of this chapter) that is a
qualified REIT subsidiary (within the meaning of section 856(i)(2)), and a corporation that is a qualified
subchapter S subsidiary (within the meaning of section 1361(b)(3)(B)).

(B) Combining entity. A combining entity is a business entity that is a corporation (as defined in § 301.7701-2(b)
of this chapter) that is not a disregarded entity.

(C) Combining unit. A combining unit is composed solely of a combining entity and all disregarded entities, if any,
the assets of which are treated as owned by such combining entity for Federal income tax purposes.

(i) Statutory merger or consolidation generally. For purposes of section 368(a)(1)(A), a statutory merger or
consolidation is a transaction effected pursuant to the statute or statutes necessary to effect the merger or
consolidation, in which transaction, as a result of the operation of such statute or statutes, the following events
occur simultaneously at the effective time of the transaction -

(A) All of the assets (other than those distributed in the transaction) and liabilities (except to the extent such
liabilities are satisfied or discharged in the transaction or are nonrecourse liabilities to which assets distributed in
the transaction are subject) of each member of one or more combining units (each a transferor unit) become the
assets and liabilities of one or more members of one other combining unit (the transferee unit); and

(B) The combining entity of each transferor unit ceases its separate legal existence for all purposes; provided,
however, that this requirement will be satisfied even if, under applicable law, after the effective time of the
transaction, the combining entity of the transferor unit (or its officers, directors, or agents) may act or be acted
against, or a member of the transferee unit (or its officers, directors, or agents) may act or be acted against in the
name of the combining entity of the transferor unit, provided that such actions relate to assets or obligations of
the combining entity of the transferor unit that arose, or relate to activities engaged in by such entity, prior to the
effective time of the transaction, and such actions are not inconsistent with the requirements of paragraph
(b)(@)(ii)(A) of this section.
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6 §361, §1032
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DEAEE IR ST, Flz  ENDEPHZ DWW TIMNEIZIESEOF
WZPRES I, BITED A B fRE RO B L7 o7,

19544 | Revenue | BUED Mk BLE (8368(a)(1)) LFEEDHIE S0 L7257z,

Act of 1954
1968 4% | Revenue §368(a)(2)(D)z»élJ X3, IE=AGIHIIRITD AR H
Act of 1968 b bhni-,

19714 | Revenue §368(a)(2)(E)i)§‘EIJ§£éa”L\ W =AE0HIITH AR RO H
Actof 1971 | nzmbih7-,

1913 4F| :i»s T AL IE S R T R FAR ZBE 3-2 HU W2 DB O MRS E FAU T e
ST IR KEROEBIIEIC LD 2 sE SN2l SR N kxS FRLAEZE BT
%%U%%tﬁ%f__&c_otb\ ZORIBEE R T D N EmEoT2 T,

F7o YERAIRRLTZIEV O EBUIEIC W TR, AR TS AL M BRI S0V gy
BT RENZOWVTOIRFNIREN DN TE LT, EEEM BRI T 23 OA B &K O
AT AWM TH -T2 8, AT SIS B O CUIE EME _ 2SI T R MR
VBENHD— 7T MBI &I B WISy E X LT A AT RBUC T RETHHN, B IE
B _ERVIEIMISNDTE T B OWONDE TR EITDOIRNWZ &5, Bz T, BHEIL THE
NEFREIZHOESA TR SN2 NWZ 272D,

1918 ALK IEIZB W T, FiSBUIEICB W UIE FEM L3032 OV I RHMlFEAG 21T 9 & FED
AL R Z R\ TRLSS %{ﬁﬂ%%’“ﬁ%btifuﬁmﬁ“é TR AR LSO T CHRIERERRL
EATHZEMED BT, 7 T MRFE RO S 121X, MREICB W THRIE R ERDZENED
B, B IE RO BTz, BARBYIZIE, §202 _otD\ B REDAHIM T DN OEEE R &
RET DDz UL, ZELTZEFEORHMI L RIFEOSEAZHELIELDOEL TR ZENTED B,
BHEDORZEIZ I AU TR B L RRISGGRR SN N ED B, — T, ZDfIF+
HELL T IEADOHBRER. &0 LA (consolidation) (240, HERTNBERA L TR
DRV ZEZ T ST A Ik RO m MAAD LD RELRIT IR, Bz ikl
RWENEDLI 9, EHIT, BUERFENT- 1919 FEM B B AN BT, MR R IRV B

7 Steven A. Bank, FROM SWORD TO SHIELD: THE TRANSFORMATION OF THE CORPORATE INCOME TAX,

1861 to PRESENT, 1st Edition, Oxford University Press (2010), p110-120.i%, LA FO A& 4RfiEL T3,

@O 1915 F 5 1920 FDO T, AIHCLVIEIE T 22 4LITER] 139 45 Th o7, Fiz, 1916 4TI General Motors

Corporation, 1917 4(Zi% Union Carbide and Carbon Corporation, 1920 4(ZiZ Allied Checmical and Dye

Corporation &V > 7= B RAEZEOFHNIH ORI THD,

@ FIEBOREBLERIT 1916 0 15%7°5 1917 4EI21E 67%, 1918 4EICiE 77%~E ER- L7, &5I2, 1917 A iEICfk

e BLER O3 6 G L 7 BB 3$20,000 £>5$5,000 (25| & Fif b,

@ H—IRKEEBRIARN =2 —3— 7R TRREL 22> QO A O %21E 100,000 ARJE TH 7208, 85— ROKHE

BT R ANME DR S A AT 0 —h — &l U OB & 2B A3 2 727200 | B3 50T 2,000,000 ALL E~2

L7z,

8 Steven A. Bank, From Sword to Shield The Transformation of the Corporate Income Tax, 1861 to Present, Oxford

University Press (2010).

9 Revenue Act of 1918, Section 202
(b) When property is exchanged for other property, the property received in exchange shall for the purpose of
determining gain or loss be treated as the equivalent of cash to the amount of its fair market value, if any; but
when in connection with the reorganization, merger, or consolidation of a corporation a person receives in
place of stock or securities owned by him new stock or securities of no greater aggregate par or face value, no
gain or loss shall be deemed to occur from the exchange, and the new stock or securities received shall be
treated as taking the place of the stock, securities, or property exchanged.
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|
FFUTHTRRIZ . R BRI Ly ST IRBR OB il 2 5 | Sk 2 ED BT 10,

1918 W IEIZ DWW T, BBl B WA EIX, “purely paper transaction” D4 O RRFLAELE
AL TS 1, 5T xS L An DR B R O &L PH 2O\ i, “reorganization, merger or
consolidation” b DA ERSIVTEY, FEHIA RIS TV e o7, Fio, YIRFREIZ BRI T ORE
FATHATREL 725 TN Z 80, FHE AR IL T 2 B RO A Cho7e,

1921 4 B— WK T2 O s KHGHE . i OB TN R E L7 o o 2 e AN E X | e mBLED
Sl&E PP OB EZ & T EA Thi, [FIFFZ8202 HekiESi, EFEDORRHIZEV AT
FETEHR IR OAIE TR HEFEDOFIA A ST 12, BAREOIZIE, BFED AT I AU -7
IR IX, ZHELUTCEPENE G ZEB AT BB T IS 2 FF 7272 WO BRVFRERS 2N Ll L, EBIT,
TR AETE T A A ThoTh . ORHLIC LSS L= REE LIS O & FE M R O UIE[F]
—D A& THDLGE . Otk 24k I BIE L TEANOPTE T2 E 72 135 E% (securities)
UERTFTA L OO R E 3G ER O ICBG SN =56 . OB R E NSH L CIE A DI
Gl MBAO R E DU IV E FEEBIRT 556, O 3 DOBAITE, BESFEIHS 2V E O
LTz, D LT, MRS SEAD D BEHHVITREA . EATHERL, H72% identity: Ea- 7%
NEHNODZE B & DR A7 E A B < — )7 CL BRI AR AR D B A SR Bt D B BERAN LT,
FEAITIE, B OB R O OO FEFERE OB, b LT, EEMICETOEED
BN EEND, £, boot 2BSHWBIZERITIL, boot Fi7ICB W GRS AR T REENE
OBV,

1921 FHIEIZOWT, FEim AZ B S F CITHLRR AR O & 28 0 B bl 3T B B AN e 554
DIFRAZFRETHZET, BT ORFROUAEZEP ST DIEEREICT D) Ll 5N TS 3,

10 Treas. Reg. 45, art. 1567, 21 Treas. Dec. Int. Rev. 170, 395 (1919).

113, Rep. No. 617, 65t Cong., 3" Sess. 5-6 (1918). (“A provision was inserted designed to establish the rule for
determining taxable gains in the case of exchanges of property and to negative the assertion of tax in the case of
certain purely paper transactions.”)

12 Revenue Act of 1921, Section 202
(c) For the purposes of this title, on an exchange of property, real, personal or mixed, for any other such
property, no gain or loss shall be recognized unless the property received in exchange has a readily realizable
market value; but even if the property received in exchange has a readily realizable market value, no gain or
loss shall be recognized—
(1) When any such property held for investment, or for productive use in trade or business (not including stock-
in-trade or other property held primarily for sale) is exchanged for property of a like kind or use;
(2) When in the reorganization of one or more corporations a person receives in place of any stock or securities
owned by him, stock or securities in a corporation a party to or resulting from such reorganization. The word
"reorganization,” as used in this paragraph, includes a merger or consolidation (including the acquisition by
one corporation of at least a majority of the voting stock and at least a majority of the total number of shares of
all other classes of stock of another corporation, or of substantially all the properties of another corporation),
recapitalization, or mere change in identity, form, or place of organization of a corporation, however effected.
(3) When (A) a person transfers any property, real, personal or mixed, to a corporation, and immediately after
the transfer is in con- trol of such corporation, or (B) two or more persons transfer any such property to a
corporation, and immediately after the transfer are in control of such corporation, and the amounts of stock,
secur- ities, or both, received by such persons are in substantially the same proportion as their interests in the
property before such transfer. For the purposes of this paragraph, a person is, or two or more per- sons are, "in
control" of a corporation when owning at least 80 per centum of the voting stock and at least 80 per centum of
the total number of shares of all other classes of stock of the corporation.
(e) When property is exchanged for property specified in paragpraphs (1), (2) and (3) of subdivision (c) as
received in exchange, together with money or other property... other than that specified in such paragraphs, the
amount of the gain resulting from such exchange shall be computed in accordance with subdivisions (a) and (b)
of this section, but in no case shall the taxable gain exceed the amount of the monay and the fair market value
fo such other property received in exchange

13 H.R. Rep. No. 67-350, at 1 (1921) (“will, by removing a source of grave uncertainty... permit business to go

forward with the readjustments required by existing conditions”).
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EBIT, R EE SWE E T, BEFEDS§202 1281 5 & BEDATHI AR D BRI AT S RLIED
OOy EVL AHEEEEZFEREL, £70. L EZRFE E O FH I (necessary business
readjustments) ZfHHEL TWAHELTZ BT, R b LIRBLEG | THDHEDRITRZEIET 5720
(2, IRBURIE 2RO H R ELZHLD 3 DOFRZFRITT-, LR ~TWD 14,

51T, 1924 FLEIZB W TR RO ERMDIOITIL R LAY A7 SR A[REE /25 721F D>,
BN BB OB AE A3 S5 S0 b S 7z 16,

DO IR R D EZRDIER T DT, REMINTITIEANEZ AL (B8 LT) OLFRICE)
REFGRDOIRBARIE DN R A 1G LD & T DMBIE D HBLL T2, ZOXD721T 21K LT, &P L,
BE& 7 DRk (continuity of interest) O s> HAE R P L E O 2 58 L7,

Cortland Speciality Co. v. Commissioner, 60 F.2d 937, 939-40 (2d Cir. 1932){Z3W\Tix, T £t
23 A FRIZEPEDOR 9 BIZFEIE IR FRUCA ST, T AR SR HliE L Tk iR F
JE (short-term promissory notes) 5z fHL T\ %203, /~/K (Learned Hand) =1, & A 7EE
L7eFIZB W TERE OM# (continuance of interest on the part of the transferor in the
properties transferred) 23FEL/2T LT 72570 E LT MR FRICEE S LW b Dl LTz,

Pinnellas Ice & Cold Storage Co. v. Commissioner, 287 U.S. 462, 470 (1933)(Z8\ T, T £EA3

143, Rep. No. 275, 67th Cong, 15t Sess. (1921) (“Under existing law "when property is exchanged for other property,
the property received in exchange shall, for the purpose of determining gain or loss, be treated as the equivalent of
cash to the amount of its fair market value, if any..." Probably no part of the present income tax law has been
productive of so much uncertainty or has more seriously interfered with necessary business readjustments. The
existing law makes a presumption in favor of taxation. The proposed Act modifies that presumption by providing
that in the case of an exchange of property for property no gain or loss shall be recognized unless the property
received in exchange has a readily realizable market value, and specifies in addition certain classes of exchanges
on which no gain or loss is recognized even if the property received in exchange has a readily realizable market
value. These classes comprise the cases where productive property (other than stock in trade or property held
primarily for sale) used in a trade or business is exchanged for property of a like kind or use; where in any
corporate reorganization or readjustment stock or securities are exchanged for stock or securities of a corporation
which is a party to or results from such reorganization; and where an individual or individuals transfer property to
a corporation and after such transfer are in control of such corporation.
The preceding amendments, if adopted, will, by removing a source of grave uncertainty and by eliminating many
technical constructions which are economically unsound, not only permit business to go forward with the
readjustments required by existing conditions but also will considerably increase the revenue by preventing
taxpayers from taking colorable losses in wash sales and other fictitious exchanges.”)
B YR REE 2> TR ER D 1 D03, 770 = T HNEICE S ERILINTE A~ OMBRERE L ZERL T, BRENT
T =T FNENERSLL FE AN OBAE ML TIHE A DA B EA BRI E 55| Th o7, United States v.
Phillis, 257 U.S. 156 (1921), Marr v. United States, 268 U.S. 536 (1925)72 & Cld, ZNHDEB T W THEE S B
TOHENERTIHIE AL R DL D THDH LI B X FITESE RBRS| ThHHL RSN, AE A 7%
ARBIAIE L 58T, ZOIIRIG N U GRBIMED I & 52 2O L LTzb D eV bl TV D, Ajay K. Mehrotra,
Mergers, Taxes, and Historical Materializm, Indiana Law Journal Vol. 83, Issue 3 (2008), p928.
16 Revenue Act of 1924, Section 203
(h)(1) The term “reorganization” means (A) a merger or consolidation (including the acquisition by one
corporation of at least a majority of the voting stock and at least a majority of the total number of shares of all
other classes of stock of another corporation, or substantially all the peoperties of another corporation), or (B) a
transfer by a corporation of all or a part of its assets to another corporation if immediately after the transfer the
transferor or its shareholders, or both, are in control of the corporation to which the assets were tranfererred,
or (C) a recapitalization, or (D) a mere change in identity, orm or place of organization, however effected.
(b)(3) No gain or loss shall be recognized if a corporation a party to a reorganization exchanges property, in
pursuance of a plan of reorganization, solely for stock or securitites in another corporation a party to a
reorganization.
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A FHIC BB FEA TR L 7o Hli e L TR L E IR R TS WO, Sk, SRR 2580
OIATEOITIXTEFITR RO FEICE T 514 (interest in the affairs of the purchasing
company) T, EHHH R FIEOFTA LVH i ER 72t @ (more definite than that incident to
ownership of its short-term purchase-money notes) Z & L7 T 1UT 725700 | E LT, FHRE PR
EUMEE AR,

SHIZ, 1930 U AL E, KRR D=2—F 1 —/VBERO—BREL THEA~DOEPROLEF %
R BBLHI AR SAVHH T AR fRBLHNZ DWW CH LB A 5538 2 L OB i CHjgE 4
ETHDHEV RGN Z o7z, MBE 1L, AR PR BLH 23R 2 72 B IE 258D T D Z L
e P (ST T2 SEE B2 e H G NP RE LI E o TT Lo VSN TWD TR VL. ThimA
ZEXOSFE TITRBMIE S E ORBE SRR ST 18,

ZOLToiin A E2 T, 1934 FUOE Tl FLBLIREEEA L] 3 281> DA B AL E o P2 fi
PATOIZ, BARRIZIE, A8 A 7 IR BTk T OB AE L E 2 BE L T~ 5L EH 12, 15
ANDEPHZOWTINSFIEITE S DL ERL | Fio, AR 36172 3Bl ZL R A1 - S
D 80% UG~ LT DL LTz, SHIT, BRAUS M OVEE RO A& PE IS LD FFim L
BT, solely for voting stock Z:2MBIIE 7z 19,

FIZOEICBEIL T, TR AZ B RS EF 3, BEAF ORGSR E 13k % 7o 1B I8 2T ORI i

7 Statement of the Acting Secretary of the Treasury regarding the Preliminary Report of a
Subcommittee of the Committee on Ways on Means Relative to Methods of Preventing the Avoidance and
Evasion of the Internal Revenue Laws Together With Suggenstions for the Simplification and
Improvement Thereof, 73d Cong., 2d Sess. 9 (1933) ("astute lawyers could and did arrnage what were
really sales to take the technical form of a reorganization within the statutory definition, with resultant
loss of revenue”.)
18 Subcommittee of the Committee on Ways and Means, Preriminary Report on Prevention of Tax Avoidance, 73"
Cong., 2d Sess. (1933). 72721, MBL23 R EE (hardship) DEAICITIBLZ R T3 D LB ERR SN T, Tyler and
Ohl, The Revenue Act of 1934, 83 U. Pa. L. Rev. 607, 625 (1935). Bank %213, #FEZE HIKIL, RIS & B D
B3R A B 1L 358U DR ENah o 7o LIl =T vd, Steven A. Bank, FROM SWORD TO SHIELD: THE
TRANSFORMATION OF THE CORPORATE INCOME TAX, 1861 to PRESENT, 1st Edition, Oxford University
Press (2010), p143.
19 Revenue Act of 1934, Secrion 334
(a) GENERAL RULE.—Upon the sale or exchange of property the entire amount of the gain or loss, determined
under section 111, shall be recognized, except as hereinafter provided in this section.
(b) EXCHANGES SOLELY IN KIND.—
(3) STOCK FOR STOCK ON REORGANIZATION.—No gain or loss shall be recognized if stock or securities in a
corporation a party to a reorganization are, in pursuance of the plan of reorganization, exchanged solely for
stock or securities in such corporation or in another corporation a party to the reorganization.
(g) DEFINITION OF REORGANIZATION.—As used in this section and section 113—
(1) The term "reorganization” means (A) a statutory merger or consolidation, or (B) the acquisition by one
corporation in exchange solely for all or a part of its voting stock: of at least 80 per centum of the voting stock
and at least 80 per centum of the total number of shares of all other classes of stock of another corporation; or
of substantially all the properties of another corporation, or (C) a transfer by a corporation of all or a part of its
assets to another corporation if immediately after the trans- fer the transferor or its stockholders or both are in
control of the corporation to which the assets are transferred, or (D) a recapitalization, or (E) a mere change in
identity, form, or place of organization, however effected.
(2) The term "a party to a reorganization” includes a corpora- tion resulting from a reorganization and includes
both corporations in the case of a reorganization resulting from the acquisition by one corporation of stock or
properties of another.
(h) DEFINITION OF CONTROL.—As used in this section the term “control” means the ownership of at least 80
per centum of the voting stock and at least 80 per centum of the total number of shares of all other classes of
stock of the corporation.
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(R L CREBMED BEE 5 2 T 570 st B FHROBEIC A B 5158 kT, %
BT HIAAT T D LA DB BAE D IE 2175 A MA 52 TV B LT, 20 1T, k
OB EEITI LT, I ADME IR I ML 5701 B2 T 5 A PR I U TR
L B0 AL EBIRE | T 57 E AT LA TR S B A B B e TR b L
TN 20,

1934 I EHS | BBl DV ITHLBLENEEAS B BYEE 2 HAVHMEME RIS (26T EeplpTidid
kPR B E o3 L UEA R L QU o7z, 1935 4E (213 Gregory v. Halvering, 293 U.S. 465 (1935)
(D EZE H A EEHED RSN D EEHIC, Helvering v. Minnesota Tea Co., 296 U.S. 378 (1935)(Z
BWTIL, EPERFR ORI BT 44%E 0 03814 56% 70 3 ke Nas R R T 5k
R MG FEIEE ThH TG B IO E R ORI EL 72b D LR BT, ZHLH 0¥
L, ZOBRMBABRHANZEBWTHERAIS TS 24,

1954 BT IS TRERR A BLUE 13 BUE L R CHRUE L2 o 723 £ OBSHIERT ORISR i
DEFRMNZ DEERHSNI 22,

W= A 0F BIZOWTIE, 8368 (a)(2)(C)2s A BUEHR<° B AU E MR % . ;RSN KE 28k -
BEAF ORI L CEBI B IZ LA B HERBIRA T TN B DB A TR L Tz 242h 030 h
I, FIUKE AL 2590 = A A FRORRBUAE I TR WO RO S TURh 7=, T #lE Groman
v. CIR (1937) }2 O} Helvering v. Bashford(1938) 25(Z 33\ T, Bl HERR A 6 ffi & U 7= Rk A o
WSRO 72 VR Z FLTRY, YR 1967 D /L—Ur 7 26128\ CZ OB EFEEEL C
Wz,

20 H. Rep. No. 704, 73d Cong., 2d Sess. 14 (1934) (“The reorganization provisions have been in effect for many
years, having been adopted in substantially their present form in 1924. They state in detail how each step of a
reorganization should be treated for tax purposes. The policy was adopted of permitting reorganizaitons to take a
wide variety of forms, without income-tax liability. As a result, astute lawyers frequently attempted, especially
during the proeperous years, to take advantage of these provisions by arranging in the technical form of a
reorganization, within the statutory definition, what were really sales.”... “By these limitations the committee
believes that it has removed the danger that taxable sales can be cast into the form of a reorganization, while at the
same time, legitimate reorganizations, required in order to strengthen the financial condition of the corporation,
will be permitted. Furthermore, the retention of the other reorganization provisions will prevent large losses from
being established by bondholders and stockholders who receive sequrities in a newly reorganized enterprise which
are substantially the same as their original investments.”).
2 Treas. Reg. §1.368-1(c)
22 Internal Revenue Code, as amended in 1954, Section 368(a)(1)
(B) the acquisition by one corporation, in exchange solely for all or a part of its voting stock, of stock of another
corporation if, immediately after the acquisition, the acquiring corporation has control of such other
corporation (whether or not such acquiring corporation had control immediately before the acquisition);
23 =G PEOSLIEO IR EIZEI I D0k 1%, Hoffer & Oesterle, Tax-Free Reorganizations: The Evolution and
Revolution of Triangular Mergers, 108 Nw. U. L. Rev. 1083 (2014), Bittker and Lokken, Federal Taxation of
Income, Estates and Gifts, 94.2.(Z{&KHLL T3,
24 Internal Revenue Code, 8368 (a)(2)(C)
(C) Transfers of assets or stock to subsidiaries in certain paragraph (1)(A), (1)(B), (1)(C), and (1)(G) cases
A transaction otherwise qualifying under paragraph (1)(A), (1)(B), or (1)(C) shall not be disqualified by reason
of the fact that part or all of the assets or stock which were acquired in the transaction are transferred to a
corporation controlled by the corporation acquiring such assets or stock. A similar rule shall apply to a
transaction otherwise qualifying under paragraph (1)(G) where the requirements of subparagraphs (A) and (B)
of section 354(b)(1) are met with respect to the acquisition of the assets.
25 Groman v. CIR, 302 US 82 (1937), Helvering v. Bashford, 302 US 454(1938).
26 Rev. Rul. 67-326. #1113 party to reorganization (273% 24 L7a\W EfEiw LT,
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ZHUTH L CERTT 1968 4, 8368 (a)(2)(D)ZAIREL . IE = A DHIRE T 2Bl IE D B\ A&
DTz SEBEBHI BT, g & O A Bl & & A A b CRIBRDE RSO 5T
EMPRILELTHRRSI TS 27, 3726 HERTOFR FRBLE] X IE =4 & DM T DR Bt
DB ZFREL T 723 FIE SRR Z e L CRES O AT =— AR E E
ofc BZLEPEEZ D& BUICEIE FEA EHICRA Lh o 7o 2 A B SR BUIE 2585 721 V3L
X720, EWVIHEEER ThD 29,

WUNTRERIT, 1971 4R, 8368 (a)(2)(E)ZAIREL . W —A G IR T 2R BUEAE O Bl VA58
77 SMEEE 0TIL, BEfFEOME R E 2 AL ETRIUE EINZER TEHIELED
JRRe, IE = A A FOREBAIE 2GR 7= LU FIZ 5 [0 O A PHZ R C IR W EBHHZEN—E L T
WAZERILLE L TREFNTWS, BLEEENZ 210, ZOBIC FRaidElT B AU Eim e =/ 450
EOFEPIMEEFERT L7 £ T, BRI boot 2 —BIFRD 72\ 2 EOMIBLE 1Tk D ZEME R G &
ICRI RS E G TEUGL COEIGEIT Y R DRI P & 25 O RIS £ & — 8 D
WS ERBETHIET B BHMROEMKIEL GFRT 2D TIERWNEWRRE) ZEHL T8, b
Ry, B BUFRIZISITD boot DZERLAIRET T, ERROB ALY = A G IFOFRBLEIE DA
REITHTCUNA,

PEIERLE DR E

Uk
=

2

PLED ISz, BIEORBMIER EIX, IEANDOA DA N T-HE O EIZB T2 B\
HF R ELCRIRESNTZL DO THD, YRHIZHZHEEDOM LR EFiERlE EE DI
NEWN) S EH SRR CTH- 7728, 1918 K N 1921 AL IEIZIBW T, BPEED AT HARFIZITIEAR
IR TONDZEZFAIE U T L7 B C, [RIFEE EACHE, KA N ~DOFEFE LA S B/ R
TEE U TR FE AR R OB AR IE DS 5% T DT, T OE LT, FEA% PR & R TR pE A A L | )R 4 A
ULLTEY, Bittker #f3% M OB HEE 1~ G I, FHAE PR OB BUMEAE BB 1L, [RIFEE FE O A Al iE
OFERZ2WUAEER E THAHEFRRHL TS 8,

flL 5 1921 FFUIEIC I DI EOMBRTIR O EFZLDME L Thh-72728h | FFERIITTEBITHELL
TR R LS | DM T DD IR Te Tl h BHIFTN TG R oy OflkfoetE | & 2 05 % Sl
U CHERR AR % Y AT 2 X010 7z, ZDZ A ER T, 1934 FYUEIZB W TEIED B Y
RO & 72 DR AR A D FE FE D3 T DAL T,

Bittker i3, AZHA AR DR BIAIEHLE DRITHRETRDE X F7 1L, Filc Il T D& FENFERIIC
BEFOBRENMIFEEIN 272 0EEMHBLTZH DO THSHZ L (the new property received is
substantially a continuation of the old investment still unliquidated) &L, FHfk -l 2R 2 55BL
FIEHLE DG ORI, BENEITFE ARG . K NEERKORDVIZZ LIRS,
FEMITIHEADBEESN 2 WEERE L0, K REO LR BIENCH TR E Ry
(interest) THHZELLT- BT, &R Ofkfe 4o )7 HI (continuity of investment principle) 73

21'S. Rep. No. 90-1653, at 3 (1968), H.R. Rep. No. 90-1902, at 2 (1968)

28 [ CHRFHNZ B W TEZLOMEHIEICB W C A MRRER 28D b7z, Bittker & Eustice, Federal Income Taxation
of Corporations and Shareholders 12.92.

29 S. Rep. No. 90-1653, at 2-3 (1968)

30 S. Rep. No. 91-1533, at 2 (1971)

31 Bittker&Eustice, Federal Income Taxation of Corporations and Shareholder (Warren, Gorham & Lamont, Inc.
5th ed.1987), Chapter 12.01[1] (“In a sense, the corporate reorganization provisions are an analogue or extenision
of §1031, providing that gain or loss shall not be recognized on the exchange of investment or business property
for other property of a like kind”). Bl S 7 & pEDATHa - E iz OFRBIERES | R 4t (2017) . 99 H, .
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FRPUMIE L E DR ER TS (the heart of the nonrecognition provisions) &R ~=Tu % 32,

F7-. Mehroya #id%t . MER R E O F 2 MR U= B SRR AL H ONL B ST
LU CEAIFTAVRL CE RO C, FE Rt E N EE 2L DO THH I LEZ IR TS 33,

HE P A D U ALk FE AR AL E O DR A oo =T L1, 1934 4EBCIEIC 35U C, LA
3B B ALk B & LU S X 3] B 2 BT, RHEEL TG %25, 972
PHRHEFELI DG T T2 lh RS TS,

F7=, [FI%IETiE, B AR RO EFEE LT solely for voting stock {238 A L7243, 20D s
DONWT, DR IIE, B BUAR AR FFAR S35 4 U CGIRBURIER\ 252 T A7 12iE, A F1IE, 7%
KRR D B Al E LT, T 4k D 80% LA LD e A BUS T DL BN S5, «« « AT a7 P I
W H P (boot) DA AT, —BIRED HIV TR, ZhuE, MRk F MRk B S | i 2 Bk S D i
HD 1 > THH GRS #kett (continuity of interest) | JEFL D k& 725 Fl ThHHEW DD, |
EIRARTND 34, FT- | TS Kb, Surry BRI I AR E Rkt oigima g L, [EEL,
HDLE, $U—(Surrey, S.S.) BERIL TV DI, TFIEE OMEGEME S I3 B IE A DORRFICB W
TEEORBIELERH D2 &, Fo #EBUFIE NTEUSE A (resulting corporation) EDREIZ,
HOFRE DR — MU EETHY , Z ORI —MEIIHEIGE AN FTA B T2HZ 8L (ownership) . £7-
IFF1E N EDORNTHAET DR —MEORRE IR T 5 L L TD, DED | FIREOMEFEESTEES I
B=011E, BREEEBIRLT-IE N DN O EIZE W T, OBFHE AR Ul O MR
QF DTSRI DS, FIES OAFFEMEZ LR T DI R BN ERE THLZ LN T RSNDHE
LT, [T 7ebh, THEEEE AN EZOREEIZBW T, Hiiz/e & OB IERT O E DI hE
(ZHAEIMER B D LN Z &I, RIS DR e OB 1 i 7 156 8 2 R 1L R A K X (voting
stock) THY, (EHEH DFI4E (creditor interest) (XX THAERG NI T 5720, T2 22 D&
FOEEBIRNEHO%E Tho THIEMIK ThHD | LS TND, J LR TN,

fi 7 . HERE P 2 B 2D AR BRI AR E 23 L SEIELHIFINE L NEAT T THBL TERE R, 477

32 Bittker&Eustice, Federal Income Taxation of Corporations and Shareholder (Warren, Gorham & Lamont, Inc.
5th ed.1987), Chapter 12.01[1] (““The underlying assumption of tax-free-exchange provisions generally is that the
new property received is substantially a continuation of the old investment still unliquidated. In the case of the
reorganizations, the assumption is that the new enterprise or the new corporate structure that may hold the
corporate assets, and the new stock or securities received in exchange for old stock or securities, are substantially
continuations of, and interests in, the old corporation still unliquidated. This continuity-of-investment principle
lies at the heart of the nonrecognition provisions and is the reason why gain or loss, although technically realized,
is not currently recognized at the time of exchange. If, along with the property that represents such continued
interest, the taxpayer receives any cash or other property known as boot, however, the taxpayer’s gain, but not
loss, must be recognized pro tanto.”)

33 Ajay, K. Mehroya, The Story of Corporate Reoganization Provisions: From “Purely Paper” to Corporate Welfare,
in Steven A. Bank & Kirk J. Stark, BUSINESS TAX STORIES p27-88 (2005). (“Formost among these judicial rules
was the “continuity of shareholder interest” requirement. In a series of cases, the courts decleared that a
reorganization could meet the statutory requriements of tax-deferral, if taxpayers transferring assets or stock
received some minimum amount of equity in exchange. Though this judicial requirement, later integrated into
Treasuruty regulations, was based on the theory of permitting the tax benefit for mere rearrangement of capital,
the case law’s gradual leniency in defining the type and amount of “equity” that oculd be received only supported
the notion that the tax preference had been transformed to apply to a largh swath of M&A transactions. The
juditical doctrines of 1930s thus reinforced the view that the application of the reorganization rule had been
unmoored from any initial principled policy reason.”)

34 S fRiHh, T ERE R Pt R & AR ) BASC S (2006) , P90-91. 7035, AR, B BRI FmARIZTE VT B FRo ik
feE D LB SNDZEITIIH DD D, Fo, DI RIEEK B PER AT T2 LT, M HISIRER R G| & T 52823
TEDIND, F32 bk - IR OBIR N (TGO DR LR | & RO DO RSN DG B IR EEEZD
&L ZOBHWTITRIBERHD | LH IR~ TWD,
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LH IR G LR C— B L QUWRWE 03D, 7 AU LA 2 (American Law Institute) 73
1982 TR LTS #3500 H T, BT O MRELE W RN AEMHE CREN Th L LS
TWHEIR~T%, F7-, solely for voting stock ZELEORTEEIL, 1971 A2 = A5 PR OB
IEDRFROOLNTZZETHEE LIT—EREIIMIEL TNDHENIZENTELHD, — 7T, §368
(@)(2)(E) D3 E =& fF L D>— B (consistency) ZAE#5 LD DBEFD B BIHmOBF N E—EL
TWZRNZEZHOW T, BRI eHIb 2 S Tung 38,

2.2.1.3. RIS E D AR D Z DOBIE LOEE R
(1) H&%LAT (Boot) DEA

AR O LI | B RIF#RH IR THAIED soley for voting stock B 23AIF% S 7= DT 1934 - 1E
IZBNWTTHD, I LITHRITA Tho ThIFEMITIZFRE TG Th D72 B s 12\ THEe)
AT 3R LT BEE R flkloe B 2 ik L ST B L T2 D VNG ZE N TES 37,

solely for voting stock ZE{t: D & 12DV N THr 072D A% Helvering v. Southwest Consol. Cop.,
315 U.S. 194 (1942) Th 5%, T RGO il & L Tk T AUHE (warrant) 2322 S a7z 55451 ¢
e EIE, [FEROSCE LR I RRS LD XETH S (leaves no leeway) LHIZRL , B BRI D
B ZRRO IR -oT,

F7=. Turnbow v. Commissioner, 368 U.S. 337 (1961)IZ33\\ Tl T ka2 —E T 100% A
LTV T AR ED, T #ERE A FHISREEL  xHlie LT 71%E 028l T, 29% 5550 % A
AT LTz, T AR EIT, LSRR 21F UL B RIS L7IT T CThAIDDRENELR D
FAkIE boot H T ICBRESNDRETHHEEEL, fm#klT. B A FiF Catwd HALD Xl A3
ARSI IR ESINLD ZEITCE N BB (clear onits face) THHET D IRS D EiRZ7EOT- E.|
FEIELS AP A boot B IZFRE 358356 I, §368 |ZIEH DM MMICIZ Y T D2 LN R THD
LA RS 1E8368 1T E s 5 B AHMR FRfm 1 Z5% X4 L7V b, 8356 i HIE72< | - TRl
WA TSN ADEHIR LT,

BAETIT. Z2RO0¥ 2R LT, B BUERICB W TIE R AER R LIS O — 80 st o 4
DERD LN NEDEE Z HNTND,

BARE LT, Rk ORHliE L T Z AT HZ L1220 TUE, IRS 23— 7 TRl TS 38,

35 American Law Institute, Federal Income Tax Project Subchapter C: Proposals on Corporate Acquisition and
Dispositions (1982). [Fl# & F %, HRENRS R ICH 1T DR BEIE DRMLE L T, N—/3—I5| | EZEFROIELE,
BLE ROF Y IEANBREOIT Ry, LT O A L COMGZIT 729 AT, BITO B R F#RO B TH LI
P CREAEAV N2 BT 285G OFFaiketE) | iSO @ iR MR D | S 2R i HE R VB R 2D
T, 3 AEBIET 2524 (boot D& — kIS L9200 CId7R<| O FEHRHTT % Tl & T\ 158356 (boot
DA SN CREIEAR AL . —EDBEITEL M &7 T) DI E B BRSO 52L& 2L T
N

36 Hoffer & Oesterle, Tax-Free Reorganizations: The Evolution and Revolution of Triangular Mergers, 108 Nw. U.
L. Rev. 1083 (2014) (“Congress’s road to triangular mergers, while paved with good intentions, failed to provide
consistency, reduce complexity, or focus on substance over form.”). Bittker Z#%13, EEAIZFELC =AAHHRSIC
SUT, BRI Lo TRARDEIR P FE -T2 E 2154 TV 5, (“the substantive differences between these
variations on the triangular-merger technique are slight, the surviving corporation’s identity being the principal
technical distinction, so that form continues to play a dominant role in this corner of”), Bittker & Eustice, Federal
Income Taxation of Corporations and Shareholders 12.53.

37 Rl IE LLAMIZ 8\ Tk boot A2 BHZ TR BIICHR E CRRBLT D2 LA E D BV T,

38 Rev. Rul. 66-365.
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AR FR 2N S50 = A A5 0B U BRI B W TR, ko d k0 | iR SR orE
D 20% £ TP boot BHFASILTND,

(2) BEFERINCHRAZ IG5 6 ORRBLBIAR

§368 (a)(1)(B)IE. ZHELDOFAFZOWT, BFERIZ A 4228 T #E2KEL QO Em o iR 7s
WEEDTWD, LR T, IO BRGNS N — @O SIS | EL TEITSNZSGE . Yk —f
OBUEES | DOEZIC A T2 KE L TWOUE. B R IR S T A2 LD,

BEORG|N—HO G| E L THRONDD NI E IR EOMBETH LN, MEE A § 1.368-
2(c)301 3 i ) R (a relatively short period of time) | 521 12 7> H LINIZSEZ TSN 5A
2, — 2O FEZIT HEORGIEL T, FEBMIE DX R E/RDER RTINS, 7, A fEANEEITH,
w2l LT T O Z BIGL TOLIREE T, A IR RO A4 liE LT T #Fi 08
INEFFIZE ST 80%LL LA RA L BUZEST25E | B DEENGMNL LTI Th o756,
BAFIL B AHARFIRICEZ Y T 52TV D, Bl 21X, 1939 4 A T & A xHliE L C T #ho>
A RHERR U 30% % HUAFL | 1955 4E1C A HEDREIRMERR D Al E LT T 45557 D 60%Z 381
B3, G 90% % /A § DIZEST2E T D, 2O 1955 EDHS 113 B BUAH AR F-fm s L CRAYBLAS
MEOIE~BID, RIZ 1939 FEDIRE R T A M BLE A Xl & LT T +EDOREAERR TN 80%2 KA L T
WG TH, ZORIC A HEORIRMERA D il e L GEIMMEG L7 T AR08V T,
[FIBRICRRBL 2SR IE <SS

(3) HUN=th AT T ko BuiSfili%e
B UM I C % T 556 T AR T A A% T AR OB5 I TG 9752887
B3, —J7 A FEDBSIAGT D T RO BUFHIERIZ OV T, T AR E OB 2351 /k 5

40
o

39 “In order to qualify as a “reorganization” under section 368(a)(1)(B), the acquisition by the acquiring
corporation of stock of another corporation must be in exchange solely for all or a part of the voting stock of the
acquiring corporation (or, in the case of transactions occurring after December 31, 1963, solely for all or a part of
the voting stock of a corporation which is in control of the acquiring corporation), and the acquiring corporation
must be in control of the other corporation immediately after the transaction. If, for example, Corporation X in
one transaction exchanges nonvoting preferred stock or bonds in addition to all or a part of its voting stock in the
acquisition of stock of Corporation Y, the transaction is not a reorganization under section 368(a)(1)(B). Nor is a
transaction a reorganization described in section 368(a)(1)(B) if stock is acquired in exchange for voting stock
both of the acquiring corporation and of a corporation which is in control of the acquiring corporation. The
acquisition of stock of another corporation by the acquiring corporation solely for its voting stock (or solely for
voting stock of a corporation which is in control of the acquiring corporation) is permitted tax-free even though
the acquiring corporation already owns some of the stock of the other corporation. Such an acquisition is
permitted tax-free in a single transaction or in a series of transactions taking place over a relatively short period of
time such as 12 months. For example, Corporation A purchased 30 percent of the common stock of Corporation W
(the only class of stock outstanding) for cash in 1939. On March 1, 1955, Corporation A offers to exchange its own
voting stock for all the stock of Corporation W tendered within 6 months from the date of the offer. Within the 6-
months' period Corporation A acquires an additional 60 percent of stock of Corporation W solely for its own
voting stock, so that it owns 90 percent of the stock of Corporation W. No gain or loss is recognized with respect to
the exchanges of stock of Corporation A for stock of Corporation W. For this purpose, it is immaterial whether
such exchanges occurred before Corporation A acquired control (80 percent) of Corporation W or after such
control was acquired. If Corporation A had acquired 80 percent of the stock of Corporation W for cash in 1939, it
could likewise acquire some or all of the remainder of such stock solely in exchange for its own voting stock
without recognition of gain or loss.”

40 8362(b)
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7B T 423 BB L TRV EOKENGFIET D560, 28 =3 (nominees) 4 #& TR 8 8k
L CRYEBOKEFRNHGLN TRV IREMEEOIIRE N R CELEEOIARNRIINDLEA .
PV T DRESC AV EOFE HLRO b 4,

(4) FLALIARER 1 A7 E

K E O AR B 23T AR DA RIS R BUE AR L2\ 5 T, HIfIES
W EDTTA L Az BRREL LTINS O DO iy F T 7S R [R1RET T 2 2 KAL) 9~ D A B & L TR RE
LTn5,

® G FF ke E: (continuity of interest)
AT D EF0 | KR R T 22 AT 72 W7 e BB | 2 I L Qv
® FXHAEL(F (business purpose)

Gregory F{HIPIZIBWNT, S #3353 B IO 72 W R FHRAT & OB EEZ T E LT, 20
[ZOWT, A BLII81.368-1(b) IZ LA F D LHITR TS,

“The purpose of the reorganization provisions of the Code is to except from the general rule
certain specifically described exchanges incident to such readjustments of corporate structures
made in one of the particular ways specified in the Code, as are required by business exigencies
and which effect only a readjustment of continuing interest in property under modified
corporate forms .... [A] sale is nevertheless to be treated as a sale even though the mechanics
of a reorganization have been set up.”

fit 5T FPHIPIIIEHO E O HHEH THRAMOBRZ1T) Z L3R LML LB~ TEY, Rev.
Rul. 70-223 {2\ Th. IRS I, Eé&%%aéﬁrﬁ:ﬁfﬁ“éta/\ 1%, BB R OHLEE| TH
HZ ez B LU A PR OB A E DB RS NDH DT ifoeu\}::imm\éo ZDOHIZHOWVWT. B
RIFERICBW L, 8 & LORS] (RSB I Tho Y FITHEE R NRROLND
HLDEEZBND,

® F ki B (continuity of business enteprise)

B4 B § 1.368-1(d)IXLL FOLINTIRRTEY | FRBUIE DRI 5% | {72 R0 RIS O
H*k(readjustment) IRETHZEAMELL T, M EROS Gt FEN BN I
THEE T D2 LA TR TS,

“ (1)General rule.—Continuity of business enterprise (COBE) requires that the issuing
corporation (P), as defined in paragraph (b) of this section, either continue the target
corporation's (T's) historic business or use a significant portion of T's historic business assets
in a business.... The application of this general rule to certain transactions, such as mergers of
holding companies, will depend on all facts and circumstances. The policy underlying this
general rule, which is to ensure that reorganizations are limited to readjustments of continuing
interests in property under modified corporate form, provides the guidance necessary to make
these facts and circumstances determinations.”

BAIEMIZEWTIL, T i Ao+ttt L CTIERE T AZENESN TWDAG, B IE K&
RIRE L2 A L1370 DA, Rev. Rul. 81-92 128 WWTIE., T N F¥(42 2 CTRHEIL RA

41 Rev. Proc. 2001-35
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BREDNHLL D Ir L 70 ST % TR Rl B U A1 T > 7220 T, IRS 133 ko B 3 - S T
RN EA BN B AR O H A2 S E LT,

® EX[EHuS|OkE (step transaction doctrine)

FIFNE B TR RITEEOERG ThH->Th, [FEEIZBWTHRE S, HHAKFEL TEY, FFEDRS
% HWEL T (in substance integrated, interdependent and focused toward a particular end
result) | 4217 N5 511X, Bl LIZEO—HO RS | 2N E—0 5| &L THlbind, il o
BRGNS —EDERPHY  MZORFIRRPNOLHETH-Th, H—DFEDOLHLT
(pursuant to an overall plan) 1T A5E IZIEFIER THS 43,

B AUHEMRICH WL, —#HOFHEIZIEW RS CO BN AT 721512 T NG HE L8556, B
TR Cl7e< C AR (A OHRERL O ER) S L THERO ZEMN IRS IZE - TRIFLTUND 44,

PLEDIHIZ, B BUFHHRICED IO SR TIE, FIESAkGE =IOV T b ikt 72 solely for
voting stock EEFHEL TWDAY, — 5T, FERTHE M CORRHMEER I B W TUTZ oMo
BN RERRIEIC 20 2 Sl I T RESN AW EE 2 B,

2.2.1.4 . %XxH M&A IZBITABEIRSHEZ RIS EZEDO TR

(1) #im

KEOERIEIZBWTIE, BRSO RE & L TR RSO G T 528 B (K% B
AL T DIERIE LT D STV, K ENZ B TR M&A I ZE B IO TR L LTk
HINZA T TS, KENZEBIT HEEE OBV HIL TS Ee Rl M&A D TFEELT
I%. MSecurities Exchange Act of 1934 (1934 4EGEAHLS | FTIE, LAR ., [RESELS AL ) 1I2H:5<
TYIARF 22V A 77— L@BE IS0 BHERE 45 LGt E O S IZB W TES
SITCHEETIZ RV, TSI EE BIFANy 7 - AUy T LMETND) (BL R T ARy 7« 2T 7)) 3%
FHis 46,

FRRFEDOYDL | B EHN A THLILE AL I ATF 2P F 77— AR THD
LA ZZA N 7 - AT T HRHOBILTND, L FIZBWTE, & TFEO T OMELTH 5
(Bt BIC DR,

BB, TIAF 2 VAT —F I AN T AT T OWNT O TR IZBWN T, BN DJE
MHDZEFNZ LS TH OB NEELL D TIHRW, LcL, — KA, KEIC I T D8RR
M&A 1%, ®Hili T D BN ED B RO FREME S LRSI TORIT UL, AR S D%t
GO EOIREA S LNV ATREMEDRNE W E WO BLEND, BINESHENARSHTHLILS
(bbb, Wi L CTRAENDRAD LSRR THHHE) ITHNDNDLZENEL, WIZIEAR
24 THLEINEENAB S TH LSBT OV TRl M&A Z F i 452 L1, fisd T
i ChD, B, BINAEH R O B0 WNT LN IEAR S THIL AL, RStk

42 Penrod v. Commissioner, 88 T.C. 1415, 1428 (1987).

43 Esmark, Inc. v. Commissioner, 90 T.C. 171 (1988).

44 Rev. Rul. 67-274.

BTIAT 2LV F 77— XIIAN T AT T ONTNOYE ThH-oTh, %79 LbsxHilie U Tk & RIT I D 0B 7R
<, BERATO B &8k (treasury shares) ZxHiiE L CHWDZEL AIRETH D, Fik THLMH B THLE DT,
BINSHERFAIT T 2R AL T AR &35,

B TYAF 22V F T 7 — XIANY 7« AT T DT IDFE Th->Th, BRSO GRStk d) %
M&A D3t L CHWAZEL ATRETH D,
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FIE, MEEDIR R R SR TT 2 IRAEL T2 ThHDD D, HREKRH M&A IZHVIEA
St THLIRNSHOERA LA T HICELZLITONTHIPURI TR S <RV E D EE 2
D (BINSHOBIEICE D AR,

(2) T=IRF =LV FT 7 —DFfr O E

TIRF 2 VAT 73 IR RN AR THLHE A SND Rl i & DB
BT FHE THY, MR EICIDISTED FIADENT WM INA, 3l L7220 BNt
D HAMRADGFELOWES AT 5, BNt (A )13, 2/ AF =0 P47 7 =2 317358
B IET EOFRE I, K2 THLA R (T t8) ORE~OEROEFZE L, T +£
RO B E Tz T AR B DEEIRIGT 5 47,

TIRAF x2 Ve A 77— DFfEE UL, £ A UL ERICED DB DO BRF R 48584 L
7RV RD  sHiliE L CTHWD B AU D ERESR G [ ZE B2 (LT, TSEC) IZxfL T registration
statement (& &k 1 35) 2 FANE T DML E DR H D, SEC MR EREHEORNMEEZE ST 5%
T A fHE, I RAT 2o VAT 77— T TTDHIEN TERN (I AT =V AT 77— D53l &
722 AR FIR CHLG BT, YR RIT T DTENTE R, ),

A t1E, EFRo SEC I2La% &M EOH MO E S 25 LT IS EOFREITHEST, A
HARRDOSMITHESL AR A i e 92 T HARR O BB+ 2B I 2 Uiz T ARk
Oy INMBMRE TS T AR ERS T2, ERRTHEIcED, T AoRITHE RSO 50
YA TS THHMRREZBUELZ5E . At T HOXE AR -N 215D LN TES 49,

BB TIAF 2V AT 7= OFEATICEL TE, BEFIG  FHES IS FRE UIMIL A 4
ISBANLSIIZMNC BT D=L EOFHRRE DM EEE/RD 0,

(3) Abw 7 RUw T O Fft O E

A7« ATy 7 LiF BN (A 4) 23, IERBH St THOR G2 (T 1) OREAA TG 355
(2RI L C B #RR A O DRl M&A D FEF EOIEFRCTHY, B4 LERSHIZHFE TR
72N,

Ab 7« AT 7 DEFFIZEEL L, BINEK) (Ao 7 « AT 7 HK)) Ok  BiT-exiiis 725 H
HRRRDOFATEIZSE A DR SESNINTB I DRAEICE S FRRENBELRD 5L, Ahy
7« A0y 7 ORI R Ffex L LT OB THD,

(@) Afhe THEEFEEORIOENERK) (A7« 2T > 7 EH)) DS
(b) BUNEK (R« 2057 8H) | Bk O3AT R OBE 285 [12BE32 A #LEUks =

47 FER IS | AT 14 45(d) M NFEDFZHEIZHE D& SEC (2XW A Mii&h 5 Regulation 14D, 723648867 Pk LIS D&
PERSHI D — L U CHAA T ZEH FTRE T D,

48 Securities Act of 1933 (1933 EFESR1E) 4 52(a)2 XILRNEIZH-5< Regulation D FZABRFHRBBESN TN D,
B LYAF 2V AT = FATHRITRGE T D T B EDOX vy a7 U N ABRELSHRE 2/ AF =P 4Ty
—FITRICEDTZD DA THONHZELZN,

0 LY AF VAT 7 FRRORAT, BESE OB FEO L L ORI K OZ OB FIEIZOWT, — AT
1, SN DHNEICEE SERRE R R ORRBME LR DG E NSO (FIZE AR T T7 =2 T INENOSA
Delaware General Corporation Law (7 77 = 7 M —fk & +11%) 141 55, 152 R V153 &, $7c Athi=a—a—2)H
EANOEA . New York Business Corporation Law (== —3— 7 M F25475) 504 45, 701 K V708 55), 7285, 2
NEOHE EOFHEL, IR A L 7« AV T2 FATTHH BB BELSNDOLDOLF—THY, T/ AF =P
A7 7 =Dt TNODO TSR RG | FHEFEO FRHEEDAINSNDHI L L72%,

5L LA ER LN O G BEAE SHl O — e U TRLAIA T A Th->Th . MEEINA FhulX Ak Th D,
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%7;8\ 52

(c) BIUZEK) (A7« AT 7 ZH)) D 53
(d) AbyZ AT T DIFLT

7235 KEOESIEE 2BV TIE ., BT M&A 1ITBIL . MO EEEAT (valuation) 1242 D 4
TR RO BT OWTREOREIXED LIV TR, UL, EEOMEICRE
ORI K72 FHEE CES<EB I O FEITIE, TI77 27 MBS =a—a— 7 EZEICB W URES
NoEHE & O—fi%E07 fiduciary duty of care ({5 #8587%5) DE E720155, LT2h > T, D lE
RIRIFE BT D B 2 LT, AN OB FIC L ARG 215 CTHS | etk 2 ik &
THONBHITHS,

2 Gl 1X, AR T ZT =T IHNEANDE A 777 =TI — e thik 141 45, 162 5 K V163 55, $7- Athi=a—3—
IINENOS G =a—a— 7N FEHE 504 45, 701 5K 1Y 708 4%,

BHIZIE, AR T ZU =T HEADYE, 777 =7 M — itk 152 55, 153 RN 166 Fx, Fl- Athii=a—a—
NS4 503 4 K 1N 504 4,
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2.2.2. ¥H

2.2.2.1. Bl M&A DIRBIARIE DB

BEENC BT AR M&A DR EO BRI, 1992 4ERBLF%E 75 (TCGASY) 4 135 5.2k
WTC, BIGHF RS (T L) O EEINE A (A #1) OO AP TONDH A1, T AR FIC
B DFRBLOMIEREZZBD DL OEL TRESN CWD, BRI BN EZ DML, TCGA
1992 % 135 5= (ML OVF 135 SO BT RIS DI L L7255 127 5055 131 FoDEAR
PR E) ICEIZLL T o B THS,

AFEDS T AERREC (F72E T AAE) ZBUS L, T AR EISHL AR (7203 At ) 22244
THEEICBNT, LLFOI SN T O EM A3 &3, T ARSI D IHER (T R0
(AR DRRBLDIE ~ DD,

® AR DAZHEG | DERZ T 4O @E D 25% B2 %A 1L T Dh, 3 EE 0
AEREL T 250 A RA D87 DT L

® AN T 4A KA TAHZO IR ABREMNT 24TV, ZOxHiie U TR E - I3 2 1T
THE

® ADEXOZZHEG | DOEHTC T AEOFBRME DM L4 & RA L T DD, Foi3HG | OfE R
ELCE R RA T HI LD

IIHOEEE, TCGA 1992 % 135 KDJF IR T, TIENLL T DI HE SV &7/ ->T
b\éo

Section 135 Exchange of securities for those in another company

(1) Thissection applies in the following circumstances where a company (“company B”) issues
shares or debentures to a person in exchange for shares in or debentures of another company
(“company A”).

(2) The circumstances are:

Case 1l

Where company B holds, or in consequence of the exchange will hold, more than 25% of the
ordinary share capital of company A.

Case 2

Where company B issues the shares or debentures in exchange for shares as the result of a
general offer—

(a) made to members of company A or any class of them (with or without exceptions for
persons connected with company B), and

(b) made in the first instance on a condition such that if it were satisfied company B would
have control of company A.

Case 3

Where company B holds, or in consequence of the exchange will hold, the greater part of the
voting power in company A.

F7°, 5 135 55 L HHICIRW T, company B (37205 A #1) 23D company A (7206 T 41)
DR ETHAEDOBIFHIAR A T, AL B B O E/IFTHELHIT T 25512, 55 135 55 2
HHIZEDDHEAITE Y T HZE T, RENEHASNHZEEL TS, DFED, 5 135 FITZEDELD
. H L% Exchange of securities for those in another company”tL T\ A0 A E- 134

54 Taxation of Chargeable Gains Act
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LWV STZAMAESR DO AU T2 E L8> TEY, LT LB RAD ZHUTIRESFLTUVZRV VA
PREEITHD,

I, 55 135 kD 2 THIZBW T, RBMMED ZAELL T3 DD —AZED TD, 7—A1 T
(%, T HRARORA RGN E Lo THRY, SEELRLRAEIG 1 25% TH L5708, FRADAZHLER
FIOFEATANT 25% AL TV 7zE L Th, lBI FATICEY 25%BA A T HZ L2056
(T2 TR T2IELENTND, FTo, 25%E % BT HUEE DB OBINEIFIZ OV TH A
FRIZERBUEAE D B\ 236 FH S D 2 812705, AR —AD%I G L0k 03 @ik = (ordinary
share) IZFREL TW\5723, ZZTo ordinary share /X, lother than capital the holders of which
have a right to a dividend at a fixed rate but have no other right to share in the profits of the
company®s | (GE 2T OREL Y 5 SRAED B D DE LIS OFILEGH RHE D72 R LI O ) Th
D, B THD LT RO T 56,

r—A 2 13N BRE fF1T (general offer) 125D T RO BEAZ B ELTZH O THD, T H4EK
DNBRE T OXEL T, T HEORRESE LT AR E 3 &2 R T T 2005 T, T
ERETHIEEBERLTUTONSLDTHLZ A HALL TD, 2T, XEdE I T 4k
50%BE TG THIEEEIRT D 5, K7 —ATiE, T ol 5 Big L CAldEE B 75
EXEL > TABRE TN THhHZE (made in the first instance on a condition such that if it
were satisfied company B would have control of company A) Z ZE L CWH728, FEREL T
W OBIGF N TETNEINTEAREEL TOeL,

= 313 THOBEBRMED D LI FRDORA L BT DL D THD, 7 —A L LFARRIZ, Bk
ARG | D FEATRIEINTH S | FATOREREL T T HOREIRME O AT DILLRD B
PR THIELIN TS,

728, ERROWT IO —RZONThH, T #23VABI &4 (public company) T2 FEABR 4
(private company) T 57MI 0o b | 27— AD B2 I8 & 3 AU AR BUARAE ] BE oD F 73
AIREL 72> TN,

PLEDr—2 1 55— 3 £TOWT OO EZ T R T 55 OBk T, 55 135 445 3 18
IZBWTLL FOINTHESN TV,

55 Corporation Tax Act 2010 1119 (The definitions) ““ordinary share capital”, in relation to a company, means all
the company's issued share capital (however described), other than capital the holders of which have a right to a
dividend at a fixed rate but have no other right to share in the company's profits,...”

56 Section 135(4) “In this section “ordinary share capital” has the meaning given by section 1119 of CTA 2010 and
also includes—

(a)in relation to a unit trust scheme, any rights that are treated by section 99(1)(b) of this Act (application of Act to
unit trust schemes) as shares in a company, and

(b)in relation to a company that has no share capital, any interests in the company possessed by members of the
company.”

57 Corporation Tax Act 2010 Art 450 (3) “In particular, P is treated as having control of C if P possesses or is
entitled to acquire—

(a)the greater part of the share capital or issued share capital of C,

(b)the greater part of the voting power in C,

(c)so much of the issued share capital of C as would, on the assumption that the whole of the income of C were
distributed among the participators, entitle P to receive the greater part of the amount so distributed, or

(d)such rights as would entitle P, in the event of the winding up of C or in any other circumstances, to receive the
greater part of the assets of C which would then be available for distribution among the participators.”
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Section 135 Exchange of securities for those in another company

(3) Where this section applies, sections 127 to 131 (share reorganisations etc.) apply with the
necessary adaptations as if company A and company B were the same company and the
exchange were a reorganisation of its share capital.

ZITIEL T #EE A fERBHT= B[R —DIEANTHY , Z OO WIS | WNE AR CHLLDEL
T, 8127 b 1L ROBABIMBESEL A THLOEHESN TN, THEEEIZEBITS,
T R UTAR DR OMIE I Z DN T BRI HUEZ BV TWDDILE 127 5 ThD, 55 127 &
Tl BRI B WO T IRy K OFi#E D B 3720 > T2 D LS, [HEEEHTEE D
[f—DEFETHIHLDEL THRVIHZLEEN TV,

Section 127 Equation of original shares and new holding

Subject to sections 128 to 130, a reorganisation shall not be treated as involving any disposal
of the original shares or any acquisition of the new holding or any part of it, but the original
shares (taken as a single asset) and the new holding (taken as a single asset) shall be treated as
the same asset acquired as the original shares were acquired.

7238, 5 135 &R 6 HIZBW T, HIERFEAMNNHY | BIREEZ B XL 72 A% — LD —H T/
W2 LA BRE T OM AP L BUE 2N A SO ZERFESI TN D,

Section 135 Exchange of securities for those in another company
(6) This section has effect subject to section 137(1) (exchange must be for bona fide commercial
reasons and not part of tax avoidance scheme).

2.2.2.2 SRR A D 7 K O E iR IR L
(1)  FRBUEIEE A 0k K OV s 7Y Bt

IR BHEES HE (WE) NE
1962 4 | Finance Act 1962 BRI IS DRI BE DA
1965 4 | Finance Act 1965 | -ERBiFIZEHL (Capital Gain Tax) OFAE il B & L TR B
1977 4% | Finance Act 1977 HRELRA FIE BT 2423 50% 805 25%kE | Z A%
PR (FBLE OE A
1992 4 | Finance Act 1992 | - #3IE D B | ZERIHE Dl AL O LRA 3B 1

BLERLE b R GEIE LS OB H FE N I W EASNT=DIL 1962 H-CTh D, ZOMRF R TIET
DL EHE (control) 2 AL EST2I5E . HDAVIE, KEHEEFS O 728 OREZABRE AT 25E
FARAEHE O3 Fl DRf L7~ TC e, D, 1965 AR ICRBIAISBLANE ASNIZZ L0, B
FIZEBUTIIT AREREE IS OB IEH L U Cod THBENR 2 S TUVOADY, HLE DN BE
NS h A/ U AN

1977 AR ITIIRREGRIE LS OFRBLARAE O B DS B L FCHE DO U B 3 D B A FEFn S a ., fEkiE
B O P E DO FAF N B LS TN D03, 25% B OIS ES -, £z, RIS
1B F 15 1EHE ("bona fide" anti-avoidance rule) 738 ASHLTUVVA,

ZDFEDOBEFRFNOFRRAEIZ OV T, YEFOE D DOFLERIC B W CEEAZRHINT R Y 72572008,
1977 O TRk o iuE, RIS ARG IEEENEASIHL TNDIEND 25%IT{R A R
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|
DIELREINL 22T, BFRELTRLIED LA Y RICEID RELBEHEE 5 4 BRBURIED

[H A 2SR E > TWDHEDERR IR > T2 KO THS %8,

1992 FEIT13., RRBUMRE O B | TR HE D1 DO RA A B INS L, BIED MR EIZH DB KD
ZEIT72 B, 1992 FED TRz L, ZOMIEIX EU OAFHES IR TE TiTh=H o
Tdhb 60,

(2) FPRBURIERLE DBRE

AR O LY | FENZIS T DEER G HE M&A OREBUMIER X, BARFRO—FEEL T E SIS
NTERY, BARFREG 2R3 DR FME L E (TCGA 1992 % 127 52) Ol H A2 % 1T HZ &b,
KRETOIHEFITB T DB IE RSN D ZEZ25,

TCGA 1992 5 127 ZRIZB W TIE, MBSO B EIL5 | EE RO R ERA 760D &R
SND, ZOBFNDOEFITHLOIT, EARFIRICEZ Y T 2HE BN TE, REICL oS att
Fi53 ORA BRICARE R B 720 BV ik F27E (commercial reality) Z i Bl O JR 20
THHIF RELVDIEZ T THHESN TS 8

9127 S0 A &2 D EARFHMROEFRIL., 5 126 §:i2F\ Clareorganisation or reduction of
a company's share capital | (ZFEOKEE RO TR £721TRD) LIRHIPH I E SV TWD03,
ZIZLL T OEO72 G [N EARTFRICEE Y T DS T 62,

® PRI BTEE THUMEDEE(EEIY (a bonus issue of shares)
o R OFEFEZ & (the alteration of rights attached to a class of shares)
® EfEJA (areduction of share capital)

WEZNSOEA L. WTNG R REHOBEAEO LRSSt DO OB AR ICFEE 2
{bEHT-6THDOTIZRNWIEND, BEFRE EIZED M RSO LRE DL T DHDEL T

58 Standing Committee D debate regarding Finance Bill 1977 “Clause 33 concerns the roll-over relief on capital
gains where an exchange of shares is offered from one company for shares of another (...). Clause 2 allows this
state of affaires to occur even when, company A shall we say, acquired only just over 25 per cent. Of the shares of
another company. In doing so, the effect of the clause as a whole is to tighten up the procedure to give the Inland
Revenue far more discretion than it had before, and to Insert a test which does not exist in the present position of
the roll-over relief for the capital gains tax. This group of amendments, therefore, tests and promotes these extra
tests, the result of which, it is fair to say, is to make it very much more difficult for one company to offer shares in
exchange for another. | do not believe that this is desirable for the purpose of business, which indeed is one of the
prime intentions of this clause — that is, for bona fide-commercial reasons.”

59 Council Directive 90/434/EEC of 23 July 1990 on the common system of taxation applicable to mergers,
divisions, transfers of assets and exchanges of shares concerning companies of different Member States

60 House of Commons debate regarding Finance Bill 1992 “The clause is essentially technical. It brings existing
capital gains tax provisions on share exchanges into line with the European Community mergers directive. As
such, it has no particular demerits and we are happy to put it on to the statute book.”

61 HMRC internal manual Capital Gains Manual CG CG51805 “The effect of treating a change in a company’s
share capital as a share reorganisation is dealt with in TCGA92/S127. This section imposes what has been
described as two statutory fictions the no disposal fiction, and the single continuous asset fiction.

These fictions have their origin in the policy behind the share reorganisation rules. The policy is to make the tax
treatment follow the commercial reality if there has been no fundamental change in the ownership of the
company. The taxpayer is treated as not having disposed of the original shares. Instead the original shares and the
new holding are treated as the same asset. All the shares in the new holding are treated as acquired at the same
time, and for the same amount, as the original shares.”

62 TCGA 1992 section 126 (2)(a), (b) and (3)
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|
O8N, SEERIZREF 53 DAL DT ON LD E TR ARIERDZLEL TVDHDEE ZBID 8,

ZOBICEL, EDR T, TR F AR A B 2B 72 E DR WITH b BT, —E DL
SIS PR A I Z i S T AL VOB OB EIXFTET D (BEICH ~72 1992 FRERIFIE1E 135 55
708) CZCHBEROIX, — IR EFRIVG . B DSHER ERA IR Y T 5 SRR BRI\ A
FTWDEVIZNED T TH D, 1992 AFRBIANLEIE 127 SRICIAUL, MHR RIS 12X~ C, fEaT
DOk (original shares) ZFEHEL72&7>, FTLUW RS (new holdings) 2 HfSL72& L THRHORDODIT,
PERTORA LB LWE D% | WERTOR KBS DDA L QR B EE AR T2 EI2L- T,
AR IE RBND L2 D, TDIERIZHDHE 2 51X, Fi5y (share) ICE{L 2 EVHRkE L
L CO[E—MDfkE T D, Bz 1L BREDMEA L TOBRROE SISk TDIE T, #iiz/afk
A Y THIT AL, 1992 FFRBURIZRTE 126 25(2)(a)l2FE3< . Mk Rk Ch o, ZDHA .
BEEENCKT L TH T DRI DTN S | R EOR — ML CODEL TR TH
N72NEEZ BN TUND, |8LIRRTEY, R ELL TOR— OG22 DFRBLOMIE R D 14
WZHDHEEBLEL TN,

TCGA 1992 % 135 F:ICHUE THEA O BIS 1T, 205 127 S0 I L R BURIE < D Y
WNEZITHZLLI2 DN, FOREIE, BINEHE (A #R) 2356 G2t (T 1) 2 XKL 5107855812
IE. FEMNC T 4hE A tIZE—DIE AR T ZENAREL 2D T 4D R 1T A HER AR
THIEZBU THEREMNC T AR ORA DRSOV B X FIThDHEW 2D, ZhT, & 135
DOBNMZ SR THEEIT, 5 135 555 3HITBWT T fHE AR —DIEATHHLDEL T,
T #kE A AR OIS |2 E AR FRE 27T 2L QOB RICH ENTNOD, LTzid> T,
%5 135 RO OIS 2B T 2R BUUE OBR T 13, 5 127 SREFRRIC, MGtk 35 FF
IR D FEER72GEEICHE B L, SRR UTR DB A RV IE R DL EL TVDALDEE 2
HiD 65,

Z D, 1989 AT reorganisations D EF TV THr 4172 Dunstan vs Young Austen & Young
Ltd. ([1989] BTC 77) (233 T, #7KB¢E (courts of appeal) D HI'E T 5 Mr. Balcombe L.JJ 13,
reorganisation D35H O L OFENE i8R OMIE X OERF (policy) (DWW T, EARELG| % DRk
FEOR G T AR DI FTE R UL ER ThALE, BRI 72E LT, Zhva #ikk
OB L NHBEDOEENE 72T 5 XX TR, ZET A 74 — 73— (take-over,
reconstruction or amalgamation) (Z3 W TR EDRA L TO IBERDSHTHR IR D25 66 [RIER
ThHHEIRRTEY 66, ZDF 2 HIXHFIEEL T, #EEBLE O reorganisations D& %5 25
BRICE SN TEIHTHD,

63 TCGA 1992 f 126 4555 3 HIZB W T, &I LA OE R ITE AR BR O DIZRINAZLEIITNDA,
Dl L U TR 5| ST T COR ARG D563, BREICEDRE R A D35k L TODb O LT R 570
ZLiZEAbDEE LS,

64 PN TAFYRITIIT DA ZERE BB | (RARE 3 A DO BRI ZEI P S EB K0)

65 Tiley’s Revenue Law (Glen Louzenhiser) - 41.5.1 Exchange of Securities for Those in Another Company “The
issue of share or debentures in exchange for shares or debentures in another company is treated as if the two
companies were the same and the exchange was a reorganisation of the share capital. In this way the
reorganisation treatment already described is invoked.”

66 Dunstan (H.M. Inspector of Taxes) vs Young, Austen & Young Ltd. [1989] BTC 77 “We are left with the clear
impression that the policy behind those paragraphs of Sch. 7 to which we have referred is that, for the purposes of
capital gains taxation, there shall not be a disposal of the original holding, or the acquisition of the new holding
(or any deemed disposal or acquisition) where the shareholders remain the same and they hold their shares in the
same proportions, notwithstanding that the number of the shares increases (a reorganisation or conversion) or
decreases (a reduction) within the same company, or the old shares are replaced by new shares in a company
which effectively replaces or represents the old one (take-over, reconstruction or amalgamation).”
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|
% 135 OB E TR THHE AT HEROZBIE %D T OB EX A HEXOREZE

CT T MR Z A LI 22 L7220 TDORER, WEIRTERICHROF /3 A DkHEL T D&
BERDIENTED, ZOINTHH T HZ LI LT RO LZHLIR S | D6 Th->TH AR F D3R
AT DR DICHEENREATIRNEZZ DN Lo TNDEDEB ZHND o7,

ZOfh, FEEMIZRFR Sy O INAET TEL T, MIBURE L7253 vy v DA M ED 720 Sz
WTHIRBL A IE DB O— 23255 2 HH Rbis 68,

{iE 2 DBEAFDOH] E R F 2OV TR AT I T ARH R E R OB S OGRS IRV T
B DR AR T HZEILTE e o7, ﬂ:e@iﬁaﬁgﬁrb%é:&%gﬁkbﬂ\5@ ;.’c —D|C
I3 A MR ZBEC T T HESE R L QD ERD 72D DT R B L Ol 235 2 5D
23, 5 135 SROFREBMUIEI T FE EO BMOH LT AT A — 73— )L —T oV Cii S
HZEEBHLIZHDTHY, gD — 7 AU A G TR L T S W IOhla BT 579
12, —EBORR OB B LI DL HE RbHDHEHITHD 69,

Fo, HEOSHIEICEB W TUIKER S ORRIGEIT 75% L EOIRMEA IR T D EDOE K
MELRSIVTNDTD  —fRIICEIRMED 25% A RA T2k BITE RS ORI aEEIC B3
LIESHEE A Lﬂ\éé:ézm%s 0, FFLr— AL CIIZOESHEL — EREOBMELRRTHHOD
EHEZ T, 25% B Ol R & HIr R HE L ST AT REME Y B D,

2.2.2.3. FRBIE R E DO IR DZ DM OBIE EOEE R
(1)  *HBEL THA% (boot) 222135355 OBk
A 3 T #ERREESORHMlEL T T 8 EIC A RO S22 T DA 120E. Y%

BBFEO AR HOWTIE T AERADFEE SN D LS, YREHEIT OV TORRBIRAE D
BTN DEENTND 13, Tz > TEREGHITER 73 ORRBURIE D FEO LIL7R</e o) T

67 Taxation of Company Reorganisations (Pete Miller, George Hardy) “The reason for the policy decision may well
have been because transactions of reorganization or reconstruction left shareholders in practically or substantially
the same position as before (and, of course, with no cash bounty from the transactions with which to pay any tax
bill).” (Chapter 16.4)

68 Taxation of Company Reorganisations (Pete Miller, George Hardy) “Again, there is no assistance from the
Notes on Clauses for these exceptions to the general rules on disposals, but, arguably, the same logic applies as it
does to ordinary reorganisations, that the person either has not made a real disposal (conversations of securities)
that the disposal has not generated any cash to permit a tax liability to be paid.”(Chapter 8.2), “The reason for the
policy decision may well have been because transactions of reorganisation or reconstruction left shareholders in
practically or substantially the same position as before (and, of course, with no cash bounty from the transactions
with wchich to pay any tax bill). Alternatively, it maybe that Parliament realized the commercial importance of
transactions such as reorganisations and reconstructions and did not want to discourage cash transactions by
imposing an onerous tax burden “(Chapter 16.4)

69 Taxation of Company Reorganisations (Pete Miller, George Hardy) “ Although there is no available material to
discern Parliament’s intention, we assume that these cases exist because the intention was to ensure that the
exemption represented by section 135 was available for commercial takeovers and group reorganisations and not
for mere portfolio investments and the like”, “Case 1 was replaced by the 25% test in 1977 and Case 3 was
introduced in 1992. The amendment to Case 1 was never formally explained, but has always been accepted as a
relieving provision, as the 100% rule sometimes operated harshly to deny relief, perhaps where a full takeover was
not required (or possible) or where there was a joint takeover. Of course the generosity of Parliament here was
tempered by the fact that the same Act introduced the requirement for the transactions to be carried out for bona
fide commercial reasons and not for the avoidance of tax.” (Chapter 9.5)

70 Companies Act 2006 Article 283

T TCGA 1992 section 128(3)
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|
X720, bbb EERE b RS M&A 1220V T boot DA FITERD HILTWAEWZ D,

Bz kil U CGEIEL. T HERRICARDRRIERS 1T, T ALK O BB #2728 IR 0 (21975 A
AR LA D) Bl b T oy L CRIHUZCREIR M2 LIZFHR S, o7 T HRAOBLE;
A 23 ARBARIE DX G2 55 &L T A FERRAOBUB AR AT T DL L7 D 72,

(2) BFERICHRAZ UG 9556 ORRBLBIAR

B IE DB — 2 LT B ORA EIA 2 LT DL O THLH, B OB H
A 25%ABDIRA RHH AT, FbFL OB Z TR T HESILTNAZENS, R DA HL
WZEDBINTI % BUS9 5 Z 8272 A R BURIE L E O A2 7= > CTRIBE LB, Ziudsr
—A 3 OERMHEICBAL THRERTHD, D FED ., RO WIS | DO FATRTNIERIZ E A2 S /2L T
BEAIIE, T D% DIBINBAOEE NSO S T RRBMIE DX SR LR DD THD B, 1

(3) BNt AFETO T Atk oo B il A

MR D AHE BBV CREBAIE DB &2 T 558 E . T 0 IBRkTEIX A #H8E%E T #kofi
BEMIC TG T 52872508, — 7, BINSH AEICB W T T AR A BUSFR oo Be (12 THR
BLIELDEENS 140 ZHUT, BEBUIEO L EIT T O A FICBITABIRNEEDT-H DO THY,
BNt A OB NI B L KIS0 DL THEVE > TS (LT=23-> T, 1@ H OREEL
LIRIRRIC, B PEA Il CHUSL7=b O L2 AR B\ O A3 FH & D) 7290 THh D,

(4)  FBLIEEER] 1 E

RO AZ BRI S [ N2 oW T, HIEZR5pE2 o H (bona fide commercial reasons) 7372<, $1L.<
VX, AR S B IR E AR E BT D22 R HIE T AT — LD —E L T ThLbh D
THDHE L, BRI BE O H N2 T BN EESIN TS 75,

2.2.2.4 B3l M&A IZBIT AR INSHZITRAISHIEZED T
(1) i

BEE OVERIEIZ BV CE, BIS O A SHlil L Tt Gttt o BS 352 B 5% H
BIETDIEREIZED B TR, ZEENZRB WO TR M&A I3 EE IO FEEEL T—
XA THONTEY, TOTFET, AARBICBI2EMHEEITRY T5H0EE 2605 76, BAR
M, BINESAED, &8N OB ETHLIM G I & IC & Bk & 21T -7
RIGEFERR TR U CHAR A R M2 FiEE LD LI LD, BINESAED A ik X a xH i L
THRHBEHEORED ORI G AE ST DL TERET 2N TES (LUF, Uik Tk
Z | fEERNCTEMHE 120)) T,

72 TCGA 1992 section 129

73 TCGA 1992 section 135(2)

74 TCGA 1992 section 17(1)

75 TCGA 1992 section 137

6 7pks, SENCB T ARSI OEE B O FELELTUL, HESHIEICE SAF —2F T T Lo DA (R
FREELOMT, FIfiEUTEROE BET TR DAL TV, A —L24 T T L VA NI RS OKERD
100% % BGT 5 FIETHLIEN D, KRB RANT 7T v —ILIFXEENR2NHDET 5,

7 R IT TR RALTWD H BRI DN TE, B L, &8 a2 5HliE T De IR RHRE SN TND (=
5 727 5) ZEon, FAILL T, O A RO LIFIZ DN TH G SR E Ml T 28 & O FiEE D2 L1T7
DL, F-@ B CHER LMD S HOBERE LT DB RO LN (EDT2D | BBk TEHRAY KT T AR
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fﬁ%ﬂﬂ% (2B -HNIL, SEES A (U TSHRE D ITED DIV TEY , 2O, FEICE

SHEREICL S TRARD, 77200, REIZRBIT ORI RERLL TT 2 RTBRRIFET D
75& jt/“a'ﬁ‘ék\ (DPublic Company (/AB£ 1) L@Private Company (GEABI& A1) 127175
8 B E OHHIS SIS TRERFRHEN R D, 22T, £ BLFIZRNT, &
EZ 31 DR Al M&A D FETHLEW HE! ’B’%JLT B B 252 1) 5 H I 1173 Public
Company TH 554 L Private Company ToHA55 4 1257 1 TR O EIZ SOV TR 75 (B
WD RMEIZIDER),

Mz T, 2221080, %l@ﬁﬁxﬂiﬂi M&A | Job\‘(p%ﬁ%‘iibmb%hé%ﬁﬁ@109:L
T, XGRSO EIR D 25% 8 /oI TRIAE O - BINEHDMRA T M ERH LT L
B2 EBRAH O E — m&f“ﬁ&%‘ﬁéf% 1 SN D AP B AL 0120 Th z%ﬁ
7eHiIH CE O E AT T2 0 RO BIEICIDER),

(2) BIWHERHIOFHEOME

FATEA (T b HRAH M&A (2175 E I 1) 25 Public Company £7-1% Private
Company WT L Ch-Th, bk B RO HGAFTIEIZE T AW T, &8N D485
HIEZ A 555 DIZEDFAIA B DFED LIV TN 8

Hodt | BNt (A £1) 23 Public Company Th445 5, 721>, Public Company 58174
FRET DB HEIZOWTIE, HEINDIESERAHIT Th D3GR +E (T #1) OB T 2581
i & U C TR k92 FEA B8 kil O FEAM | (Public company: valuation of non-cash
consideration for shares) Z % iti 352 L3 RDHIL TS 82, BARAYIZIE, A tHIZH W T, ALl
%ODHa“Fﬁ@tHi%%‘:x TR E RIS THHAITIE, —EDOFIF; 8% R, @Valuer(uJ?Tﬂﬁ)\) 840D
HWAEFD ., M REENY COERT 6 22 H OHIRINIC, A LIS TRY, @Y ZREFDT
LA, B TEZIT DT EDE (T AL E) ITE STV DRLEDRHD 85,

VT, BRASHE M&A DOTFHELL T, BEAGEIEIR S | 0— R L L THRINSHPMRE T2 8 O st li L T i

PR E AT 2 HIENZFT NP, FEIZBW L, Y TRITFRIEL CROLNRWLDEZ BN, ),

8 Public Company & Private Company ¢ == 7241 &2 L Tik, OPublic Company ([ZIZFERATERTRDOHIL TN D
DIZHL T, Private Company (JIFFEAAZENRD B TR (S4E1E 755 4:%) 2L, K U@Public Company (213

5 J7AR Y R D AR AN 4 45 ) (/‘H_{j& 763 55) RSN TWADIZKIL T, Private Company (I3 IRE AL DB

T O TORNWZENZEITHNS,

79 FEENZRIT DA E X, fERITEREICR T D M&A 5 BMRE 8D A ML L CIEEL C&7z The Takeover

Code (LA FT=r—F )i _;D%ﬁﬁ%u%hféf:ﬁ%\ 2006 FElZ B PIcba—FOFELRHREL TAM BT T2

HASCHERR THNLZ LI/ oT2,

80 ZNBRE FHERBNE. BB DN 00 F BIRAEMETHY | AT CIXIRBIARIE L D BIfR T EH i NROFEICE DT

%78, ATCOHBNZ DN TN TODDIT TN ZEITE B I,

8l 1% 582 42 1 TH

82 411 593 4 1 1

8 AfLE THEDMT—EORIRD (AF—LbA T TLU VA NeE G e, AE. RSN S 15, ) b DE

BRETOND (21115594 %),

84 Valuer |, L F OB - T BB &S (S1E1% 1150 41151 5%),

(i)Statutory auditor (EE R &%) LU CTRILSNDEIEEZH 358 ThHHZE (Drecognised supervisory body (78w

BEE) DB THY, 2@ YU MAEDOHANESERITLINDWEMNEEZ T T 528 (S5 1212 %)) . K OV(ii)EE

EAEEE 1151 SRUTED HNAINAAEDO B T- 9 H THHZE (Bl BRE A IR AR BB LI E R TIX

RN ES),

728, Valuer OB(LICHT-> T, EESHE B FEBEOFHIIERENTELT | BEERSCBHR R 2 OFTRHIL

RETHDHEEHIT, FHFTOB G HMBBELEEFL TR,

85 23415 593 4% 1 1A
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|
ZHUZXFL T, A #1723 Private Company Toh 4451, 972455 Private Company 1743 th& 9
HHMHEIZHOWTIE, _EFED Public Company (2845 Mk U695 3E 4 gt Ml oM o &
7R FEA RIS B 9 DR O BIHNIT B DS TR | Valuer DS ZEDO/ER - f2H &

W) TR Bl 2 B E A1 TH ZENTED,

7235, Public Company } O Private Company VN9 AULZ 38T, BURif (23T 35 B4 H & B pE
DR RFIEM AL, B & MPEORAM B 4R % % 5 LT D B OB BRI SCTIIHE

STV, FRIZ, B &2 T Valuer OFEliES M B LS 3720 Private Company (2
BT, B DO —MRA 15 L O BIR THM B M PEO AT I SV CRIE LRV I HE

IR ROBNDDDEB] T D,

(3) ABHEAHHER O Fhe O

FEIZBWTE, MRS ETHD T 4423 (15 - 3F B35 RoF) Public Company Tho455 613,
AR T 4O E —EEIA DL BB L8280, SHICABE T O A ZHEA T
72 EOFIH 2N F &S5,

FENZBITDHARBE T OFIELL UL, —EDOGE AR BT OFERMAFEE L7125
Mandatory Offer &, {L-E DA EH A+ TH5 Voluntary Offer 2351, Mandatory Offer D £
EL T, RE, O30%i#E Dk ez BUAG L7256 E2132@BEIZ 30% LA E 50% L1 F OREIRFEZ
BROKALTTA L TODE DR Z BN LI 5612 UZ IS #ICSHIZABR R T O
Fha N FH T DAL D 86-87-88

FEERHET M&A % 203 HIZBS L T %28% & 137 Mandatory Offer & Voluntary Offer » £ %7
FHIE A& LTI, Mandatory Offer (23T, BAHTITERDSRIFEL T, Bla A il (£33 814
RN 7255 ) & T DM ENRH DD LT 89, Voluntary Offer (2B Tlid, —ED RIS 0D

86 A AW, BIZIE, BT % OBRBEFTAEGN 3450 LBERZEAMT B REABEMTICIviThRTh
F2R5720 DI L, FEEIZIB W TIL, FIRMERIE DS 30% B 72 2O BAS A RIZOWTIZ A BT LS 0 fi ik
IZIYATRETH DA, YikBUEG % I o2 TOKRNAE %44 L T Mandatory Offer 21772 FLiE 7 b720,

87a—R 9.1

88 7243, Mandatory Offer 2LV AR BT N EHAT T ONDHE LISMIEB N T, AfHE, THOBENS T taER%
IESBVWEDDHZEE HREL T, Voluntary Offer 2179283 CT& 5,

89 NZC, FARE BT DRI ED BN TS (=2—R 9.5),

90 —FEDHIFELTIE, Fil 2L, BB RO E 12 258 BICHA&Z G LT T AEO IR D8R AMED 10% LA
LA S A ST R L LC M AR5\ O AT B K 2B 42 L B R (L3 4 SR 07 R )
L BB NG D EAET NS (3—F 1L1),
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BEERE ZUHOHIERRE ST Ml BL Th (Blaa B R eHiis & 7710) B #kx
SHIl 01T A LS FIRE CHH I EMZEIT HID 92.93,

o 7ok AR OBUSIZRAIEL T IESN TOBIEND (B4 136 55) . AMEOBI SRR A MEL T T 41
MRAE BT 2B LKA TIERWeE b5,

92 Mandatory Offer % U Voluntary Offer W\ 3UZE W Th, 20D ABEFITIZEY A LD 50% B Dk ik Hew B
THIET DIGEENTROIRY | JFAIEL T, M A B M FHEICE> TUT LEROBISTHZ LR TERW (T2 5,
Mandatory Offer % U Voluntary Offer W\ 4LIZ35 UV Th | JRRIEL T, £ D ERIZ LR HEE 728 30% LA L 50% L4
TERDBFIFRDHN TR 282 T, 50% OIS BTG JTHIEL T, Bb SR o2 T
AR LR AU B0 (BB A 3 H5) .

92 EEDDLIsY, 30%HE DGR MR B L7556 I TIXEIZ Mandatory Offer 0 32 355511 SN 2003 F AT D
23, Mandatory Offer 2%+ 1T SRV RPLIZF VT Voluntary Offer 2320 L7- 5 LU CGRIRMEZ BUG T 5541
I%. ®1Z Mandatory Offer & /i 95 LB A B H D (B 21X, 30%BOFERMEE R L TR IRELT
Voluntary Offer 47\, ZDfE R, 50% B Dk HELZ TS L 72 55121%, Mandatory Offer 28 il % Lt E
RO RANTIERZ Y T D282 508, ZDEHIT Voluntary Offer 217 o725 & U CRIMER IS T 528 L~ T2 84
(Z1E, ®IZ Mandatory Offer O i3 H T HNLZ LT eSS T (2—K 9.1), ),
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2.2.3. KAV

2.2.3.1. Bl M&A DIRBIARLE DB

RAZBITDERZ M M&A %5 Te TR O Al 5| 122805 _E OB X, AR AL
2 UMWSEG) 55 21 RICHESNTERY, ZZCTiE, FHliEs | 2RI Lo, —EOE A7
BAIT, Bt (T 1) OIS BT DR O IE A58 T D,

ARBRIE D ZEAR R EAHILL T DL BN THD,

O AEND THAERTICHLT, 1 UL EOANRITESNDZ L

® AN T AR OGS ik Z SR 5L

® A KD T T FRME D A H G T 528 BRITRA L CODiRIEL A HEL T
TG A EET)

® A FHIZIVARfT SRR LIS ORHIT S, & STz T #RREKEAT D 25%LL FThoh, £
I%, 500,000 =—u L F (7272 T #REE#E i AY 500,000 =—rLL N ThHGEIEL, £ DA
FLLT) ThoHIL

® T HEER D F R DFEIE D D DFEIELR IR T DR AV OFRBMENHI RS a2 b

® A MK ORERDFEIEI D D DFETELS TR T DAY OFEBAENHIRS 2N &

TNEDOEAFT MRRFEFRBLES 21 RO T, BIERAICIRODLBIHIES L TND,

Umwandlungssteuergesetz (GGHfRERBLE)

§ 21 Bewertung der Anteile beim Anteilstausch (% 21 §& #4 DO ZRZHBUTARDFF 5 D FEAM)
(1)°4 @Werden Anteile an einer Kapitalgesellschaft oder einer Genossenschaft (erworbene Gesellschaft)
in eine Kapitalgesellschaft oder Genossenschaft (ibernehmende Gesellschaft) gegen Gewahrung neuer
Anteile an der Ubernehmenden Gesellschaft eingebracht (Anteilstausch), hat die tGbernehmende
Gesellschaft die eingebrachten Anteile mit dem gemeinen Wert anzusetzen. ®@ Abweichend von Satz 1
kénnen die eingebrachten Anteile auf Antrag mit dem Buchwert oder einem héheren Wert, hichstens
jedoch mit dem gemeinen Wert, angesetzt werden, wenn

1. die Ubernehmende Gesellschaft nach der Einbringung auf Grund ihrer Beteiligung einschlie3lich der
eingebrachten Anteile nachweisbar unmittelbar die Mehrheit der Stimmrechte an der erworbenen
Gesellschaft hat (qualifizierter Anteilstausch) und soweit

2. der gemeine Wert von sonstigen Gegenleistungen, die neben den neuen Anteilen gewahrt werden,
nicht mehr betragt als
a) 25 Prozent des Buchwerts der eingebrachten Anteile oder

94 (B8 21 =58 L TEARGR) T IEAFIT WA G WEES) OFi 523 tOE N E TR A EUGS) oL
WRT O 52 EL T, Y BESAHICR U Tl S -8 & 1T, UGS HE, BRGS0 Ry 2 izt - TR
LT IUE7R 5720,

@ 1T doT | L FOWT AL 56, FEEIcky, @, F7oi3 8oL LRl AR O Mg s > T
FANDZENTED,

1. YL OFRER | BUGS B EUGSHITD0 Ds HE O - 40 % B LA 7752803 REA SN A 2 & Gl Ak 74y
ZH)

2. By DS O sl O EEf 23, (@Q)ILH S = FE 5y O 25%, £7=1%, (b)500,000 =—u (72721, LS80 D
% LRET D) 2R ez E

@ 25 20 5:50 2 HHEE 3 LA R D,

@ HWHEFEHLOFSIONZ TEDOMOR A 0T 286 . U i%E DOMOSHMEDORHEAE 2 XOfifaaEx HL&
L SRR T, B 2 U0 B T, M OO RHMORHEZ T 8] S 7w MligiZ S > TR L7t iuE7eb7s
AN
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b) 500 000 Euro, héchstens jedoch den Buchwert der eingebrachten Anteile.

® § 20 Absatz 2 Satz 3 gilt entsprechend. @Erhalt der Einbringende neben den neuen
Gesellschaftsanteilen auch sonstige Gegenleistungen, sind die eingebrachten Anteile abweichend von
Satz 2 mindestens mit dem gemeinen Wert der sonstigen Gegenleistungen anzusetzen, wenn dieser den
sich nach Satz 2 ergebenden Wert Ubersteigt.

FARR RIS 21 4Rl BUAAE (A H) 128 W T, B LD ST ALD B G x4 (T #1) B
KL DINFHE T 202 HEL TRY, £D% 1 HEF 1 UIBWT, £3°, JRHIEL TR ER S|
(CEV Nzl T DL ED TND, T7205, B REAETDIEN SEIZITHFEHE O %
5, MLDTE N FTTH R A (RIS OFR O G245l U TY % B IS IS LTl S
nicsa . BINEHE, B R AR AZ R A - TZ T ANRITIUTRBR0,

REVNTHS 2 UM OV 3 303, EREDERHEI S| DJFRANI 32615+ EL T, LU 3 SDOEAEDNT
Nzeblitilz 456 BINEAE (A £5) OHFEICEY, i, F2i 3@ 2L E R AR O il 25 > T
ZTANDZELINTEDEED D,

® CUIZLHORR, A LD T AT DA O R A E IR RA T HIEMREAS NS E
(TRl )

o RSOl DKM A, (Q)HLH SRR O D 25%, £7-1%, (b)500,000 = —nr (7=
72U, SR o2 RIRET D) 2 2 72 & (TBoot il FRESIH )

® s T RO (RFRICHIT D) FEEICED A FEICB W TAETORIGRISH DR AV
SEFNE ORRBIHED R ET 1T RS20 & (55 20 -5 2 THES 3 SCOHER]) 97

55 4 30 E RSOl 3 52 A STz 6 DB E E D TS (i),

VLR A FIZB TS T RO AN OBE TH D, IRIC, 5 21 &5 2 THIZB W T T
MR TN BT DB O BB ED B TND,

(2)98 @Der Wert, mit dem die ibernehmende Gesellschaft die eingebrachten Anteile ansetzt, gilt fir den
Einbringenden als VerduBerungspreis der eingebrachten Anteile und als Anschaffungskosten der

95 AFE Tl Kapitalgesellschaft (& At Z(HH £, HEANIEFRT,

9 AHHTlE. Anteile (5747) 28 T L, TR0 L3177

97 “das Recht der Bundesrepublik Deutschland hinsichtlich der Besteuerung des Gewinns aus der Verauf3erung
des eingebrachten Betriebsvermdégens bei der Ubernehmenden Gesellschaft nicht ausgeschlossen oder beschrankt
wird” (ML S 72 PEDGEEIZ LV AE U DRI DR A B AL E ORRBIHE N HERR 721 THIFR S 722 &)

98 (55 21 &% 2 A 1O BUSRAZ ORI S F5 5y OFFARN I W TABERIL, #LHF (2T 2oLz
Fi 2 inDREIEA AR K O D32 509 D853 OBl L THRO DD,

@ 1D bH T, MHSN R ICBL T YL ORI T Y %R 5 OREEIC IV A LDFIZR IR DR
BB T DR A i FR I E OMHER DS PERR E 72 1T REND L&, ML IS1T DAl A% & OS2 fH L7285 3 DTS
AR, SR SRy DRl &35, Y% FHL TRy ORI IC LY A USRS ISR § DB B 3 D R A A
HFIEOHEFINPHEBREITHRIRIN DL EBRMRL T D,

@ 2 XOHEITBW T, 1HE 2 UTED LM a2 T LT, ROWTIrO5E | HEFICLY ., IREFHE
T IIMREM AL, ERHIR TS O AEZ S o CL BT L7 F 05 OFE AN AE & OS2 L T-RE 00 O RS AEE 272§ 283 T

50
1. SR R4 ORI K0 A U RIS BB B A A A o0 MRS B - RS 1L
s

2. Fi O IV AEC DRI T DB EU & 0HE S5 8 REHMLL TRROLIRWE A (Zo5E, —Hilk
BIIE SR DIEZ DB 5250 2853 DFPROREIEIZ IV ECDFRR IOV T, EUS SO FF 73 OFRIEN B
STebDOERIRU TR %, FIFBLIES 15(1a) 55 2 XA M3, )
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erhaltenen Anteile. ®@Abweichend von Satz 1 gilt fur den Einbringenden der gemeine Wert der
eingebrachten Anteile als VerduRerungspreis und als Anschaffungskosten der erhaltenen Anteile, wenn
fir die eingebrachten Anteile nach der Einbringung das Recht der Bundesrepublik Deutschland
hinsichtlich der Besteuerung des Gewinns aus der VerduBerung dieser Anteile ausgeschlossen oder
beschrankt ist; dies gilt auch, wenn das Recht der Bundesrepublik Deutschland hinsichtlich der
Besteuerung des Gewinns aus der VerauRerung der erhaltenen Anteile ausgeschlossen oder beschrankt
ist. @ Auf Antrag gilt in den Féllen des Satzes 2 unter den Voraussetzungen des Absatzes 1 Satz 2 der
Buchwert oder ein héherer Wert, hochstens der gemeine Wert, als VerduRerungspreis der eingebrachten
Anteile und als Anschaffungskosten der erhaltenen Anteile, wenn

1. das Recht der Bundesrepublik Deutschland hinsichtlich der Besteuerung des Gewinns aus der
VerauBerung der erhaltenen Anteile nicht ausgeschlossen oder beschrankt ist oder

2. der Gewinn aus dem Anteilstausch auf Grund Artikel 8 der Richtlinie 2009/133/EG nicht besteuert
werden darf; in diesem Fall ist der Gewinn aus einer spateren VerauBerung der erhaltenen Anteile
ungeachtet der Bestimmungen eines Abkommens zur Vermeidung der Doppelbesteuerung in der
gleichen Art und Weise zu besteuern, wie die VerduBerung der Anteile an der erworbenen Gesellschaft
zu besteuern gewesen ware; 8 15 Abs. la Satz 2 des Einkommensteuergesetzes ist entsprechend
anzuwenden.

ODer Antrag ist spatestens bis zur erstmaligen Abgabe der Steuererklarung bei dem fur die Besteuerung
des Einbringenden zustandigen Finanzamt zu stellen. ®@Haben die eingebrachten Anteile beim
Einbringenden nicht zu einem Betriebsvermdgen gehort, treten an die Stelle des Buchwerts die
Anschaffungskosten. @8 20 Abs. 3 Satz 3 und 4 gilt entsprechend.

A thicE o CGRIREI T T Ao BEMEEIE, #0H3 (T 403 ¢, 2O L7z
DB M OV D2 5E 3 DR (A AR OB MAEE L TS (5 2 THE 1 30,
Thbb, 22T, T RO AMMEEE LT A #E03FR U= BUSlAE DS FaARMIIE T ARk
BIFD T HAEROEEMEES L TR DN DZENTEDHIL TN,

770 YL OFEREL T ISz T 4RO A #HICBIT DR OFEE IR I T DR A
DOFEBAENPERREITHIREINDS S, ot T R Z T2 A o T sk EicksT
DIF R ORISR T DR A OFEFMEN PR F 7T HIBRE NG AR, 5 T kX5
PEAmEE K OV 50920 A RO TS MARI L, T RO RHiiE S s (5 2 30)

bolb | 52 XD =X S5 5FI4 LT, EREHE 1A 2 OB (T bbb, AL
4} 0% Boot filBRZEHH) A /=3 Z&aATREL T QT D A RO FRROGEEL (T35
RAY OB PR ETITHIBRE W& 7213, QRO RG22 DRI RS
B EU S 0HENHE 8 4 WML TRROLIVRWEE | T R FEDOHFEICIY, il £z
(XA LA R AR O AR A S > T, T ARG FE & OV 5132 A HEARA O BUSilAES 7
I ZENTED (5 2 T 3 30), 22T, XELEAEL Boot il [REAAN 723 ZEMROHIT
W25, A AR SRS (72 3 A S IRFl oD FR R DA RE) (28> T T HpkZ 2 i Anizind s
NN Y oY g AN AN

@ HREHFEIL, BEEORMOR N ETIC, MHF OFTEERUE B I8 L TRIHLZTIE R0,

® PSR DU F OFEEFED— I ClIin ol it BUSE HA b > CIREMEEE 5707,

© £ 20 %5 3THF 3 LR UV 4 LEHEM T2, |

9 EU 40545 (Council Directive 90/434/EEC, Council Directive 2005/19/EC |ZEV{ETE) 55 8 Said, RG-S E
HHEBE, E R Ok 22 #1 (exchange of shares) IZBRL €, B RS MR FICx L GRBIL CdRb2 W EE R
E LTV (“On a merger, division or exchange of shares, the allotment of securities representing the capital of the
receiving or acquiring company to a shareholder of the transferring or acquired company in exchange for
securities representing the capital of the latter company shall not, of itself, give rise to any taxation of the income,
profits or capital gains of that shareholder.”),
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2.2.3.2. BRBMME R BB A DE 7 X CERAVR L

(1) FRBUIEE A %k K& OVEE S )y 5

2 BEEs HE (WE) WA

1969 4 | 1969 4 | ARBLMUE IR E DITIEAL
Tk P LY
1977 4F | 1977 4EA#% | 1969 EAHLAR FEARBLIEN SO BRI ZE T2,
Fm Bk
1992 4/F | 1992 ek | EU A OHES AT
iE [ 55 | B O HLE
- Boot il [} (10%) ME A
1995 4 1995 4 | dhIERTEFEAMIZE DL/
Tk P LA
2006 £ | 2006 4F #l | EU INY 0 AR — & — Fff -~ LK
TR L STNEA B HE — RO DD HE (55 20 52) D BIRSEL7=4:1A (55 21
25) ~. [Hi5y D 7z#) (Anteilstausch) % €%
20154 | 2015 2K iE | [Porsche-Deal | (S2E I BLEXHl T o7 Ffm i 51) ~Dxf
Ji& LT, Boot Dfil[EEL T 25%, EUR 500k /L—/LA&3 A

RAD LIS T DOWT, T AR L~ DR BUAGAE D B\ MBI 3 2 e M) D SEIEIE,
1969 FDRAY DA OMMEFRBLE Th D [ RBRO A T3 I1T DR B E B 3D 154
(“Gesetz tiber Steuererliche MaBnahmen bei Anderung der Unternehmensform®, UL 111969
EALRR AR ALE ) O 17 2 (BRSSO FBLIIE Ry O G-t i 45, F2E, o FEE
TV EFF I DIEANA~OHLH | 100) [TFET#lD, D30 DNELR, AEBURIE 2B B B 138 E D
WIEARETWED, HEZITY T AR FEL L TORE LM (RO & BRI 2RFLD#
FEAN) % BN DR L (BUAS U72 T Ao Al 5 i) o8 U BT D200 )
AR T NT, BUEIZEDETELIN TR,

1992 L IEIE, [RIRFIICE A S EU A 0HES TS T <, b - 50 244 K OF Boot
HI PR TAZ B A LT,

2006 EDOIETIL, [Hi5y D as# | (Anteilstausch) 2 — ¥ D I L IFRNIMSZOSRIAL LT
HETHZEEL, EU APHESOWIEIZA DT, EU N TIThh D7 AR — 4 —HiRICh ik
UL DT HAYER T 528 LUz, BUTIEIFEARRIIZ 2006 FARRFMmPLIEL X —ALL TS
23, 2015 4, Boot O I FRIZ OV TH LY L— L3 ASICUVD,

(2) FRBHIERLE ORRE
(i) ARBIMRAEZ IE 4 LT DR ML

1969 AFHM%k A MRALIE L. TRRD DAZH | D I 7259 A DFE O LR B R 2 a5 I B K-> T D
8, UIEOERICEIIE, ZhE, (FOYEHCRITD) BINRFES OREEZ., T7abb, #E
HRTHEEZBZ 2N~V TOREREE RO 0 — TP =2 a AR D720 18 A
ENFZHLOELTND, BT~ BHICEL TSR MEICH L CEVE A F Iy 7SI T D0
HNHHZE, T2, LR MBI I AEEOBILCA O O FEE B> T

100 “Einbringung eines Betriebs, Teilbetriebs oder Mitunternehmeranteils in eine Kapitalgesellschaft gegen
Gewdhrung von Gesellschaftanteilen
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FTHNTNDZEBIER ST, FEE DO FEREIT DWW TR PR (220 DB ] B OB L E A
BEICAAAEL T D X722 883 EORRBIIKHL T 28LA 0 Zha— i kL TafiRI7RaE
ELTHZEITONTar B ARHY, £, oINS EIZISWTREICRBROHIE AT ASH
Tz, EbEHSN TG 10

Holt, EHEICEEL COHER L UL CORRBIE BB, SRR, 58 k5 KR AT
\CETMD—#HOH B2 L > THESL SN IERIRILE 52 S TRY, 1969 F/MkFmALIES 17
ZiE, BEICEB B Wl S QO HIBNEZE UL T2 O Tho 7, 1969 A= #A Ak Ffm i ik
(NI DIERITBW T, 8 17 S (BERIRHERETIEEE 16 §) ONMEBRE RO EBVIR 5T
N5 102

[ASSFEOFHUE Ry OfF G-axHiiE 32, T, foFEEITEE R0 DIEAN~OHL
Hid, 2 EREL T, BB GRE FEDE 4 D FEHAE WG| THD, LnLRs, Hf)
BT, HEE PN YR EDORITIBW T, Hi%iENTx L TEEZRF 75 2R A L (wesentlich
beteiligt) . 4 #% ik A HE S T-RE & PER IH R OIRFEMAEZ S > THS T 556 121%, & &
WORBEBELTND , ZhUE, IHROMEANEEFILIH RO NSO 28 L THb
> TEIRFBYBG A (wirtschaftliche Engagement) 13, = O RBIZ RN ES | fikisnbZ
EEAHREL TWDBEDENZ D, o, BFEH RHNGIT, WER, M HSN BRI HES
TR B PEERGTHLOENZD 108, Lie3> T, HERERUIZE W TIREFRE DO EBLA 2
WEDRENIES LSS, ZOIHZL T, HE I NLICE ST ZOH 4,
FESOEBUL, M SN E R 02 HE B DR T OB TAEL D, (%)

ARERTAEANOHEFR 325l 95, 236, Mo SR £ AR DIEA~OHELR 3T
HIZ L T L Tl SN D EZHIE T 0282 AL T 5, 22T HEHENENTH L TE
BIRF A T 55 B IO B PR E 2580 5 & DB LD TR S iz a1
BHESNDDN, DI, HEAOEDTIFIRVINETH D, § 7005, D lRIL, Rk
EIZBIT DM, SOITITE /AR D RAEZEADILE DI DMEN 2 - SI20HDT
DY, Lo TOERT HEHEPBUS BRI L THRERFSZRALLRWEE ThoTh,
ENOHER A e, F2E, Mo FREEITHMER 2 OBB P IZNRHEZROLZ
EEHELIDET LD THD, |

72720 1969 LAk R B IC IRV TE EADKRAEMOTE NS LTI 556 (37eb
B AFEDPBET O R ET DR DO LIS ) 12T, IS D THERAD THOBEARBD
BRAEM T D56, 37005 T AR TR T #HAZ 100% AL TODEE DI BIRIEIC
FROBUEZHER T 50 DO ERESH T (1969 FAEMk A fmbi s 17 2% 6 TH),

LINLZe 36, 1969 FiT i fbasiie, TBSSHOF BN E RO BAxtlie 35, T3, &
Y EHEFIITHAEF ) OIENAS~OHL BT 28 BIE R E X, (Wb IEEMEE D — 2Dk
BRIDIEREE L CO) R D AZHE BB T2 E 25D . BATIED I E LMD T WD THh -T2,

101 1069 A5 F-fRBLIETEZE - BT-Drs. V/3186, ,Entwurf eines Gesezes (iber Steuerleichterungen bei Anderung
der Unternehmensform®, 8.

102 1hid. 14.

103 “Sje geht dabei davon aus, dal das durch den Betrieb des bisherigen Einrelunternehmens oder der bisherigen
Personengesellschaft eingegangene wirtschaftliche Engagement - wenn auch in einer anderen Form - fortgefiihrt
wird. Wirtschaftlich gesehen repréasentierten nunmehr die gewahrten Gesellschaftsanteile das eingebrachte
Betriebsvermdgen.”
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ABLMIE DR S IZEAL T, I EA R — 2L T, THEE DN ICEEL T2 A LRV R
IZBWT, HEENHEMHE B CHUS T 280G 20013, HESNI-BIEDE s h 37
%@”61kwﬁ%iﬁ%ﬁ%&if.ﬂﬁréﬂﬂ%o

T+ OAME (5 iz @ de) 3% 820 A HRICERRIND LWV EZTTITID, A HEEAD
HRDOFF 5 M 5-SNDZEDR RO LI, o, BUSEEOHE (EAGOHMN) 2N EfkLshiz,
ZDIHRr—ATB T, T AR M TRl 22 EFFA S, )7, T AR EL LT
LB A FEIC B W RS IVTATE (B2 AR [TH RSN D e lES T,

ZTAUTHIS LT, A HHIZB W T T H 2 el (F72 02 A DL BRI R OfhAE) T2 F Adi=3
BT bbb, WA FED AT 7Ty 7 EUTAIZIE. T R EIL. [HEROE A48T
PR IAY: L =R EADAN DN AN R A YA AN

boot 23NHWGILL T —AIZBIL TiE, T AR EITH L TR G- SN @5 O XMl ORI T ik
KOFEMZ R DL E L, BN AT Yy 7T 7425 (F7005 T HRREL L TREEND)
eSS 04, ZO R ANTHIBIEIC I > THSZEN b DO TH DAY, TORELNT, 1IBINRIZ%
s BRI REPEI=D T RO EMZB A LRVICIN T, HEHENBAFF LR OS5
WOTE TlkilE DL DRHEZ B ZLITTERN, EVDB X IZID, BN SN D THS 105,

(i) BRBUMRAEFS E o6 D R

ARBUIE 1L, BN AL ~UZBWTH, T AR EL 2B W T BIERS N7 5 A I3
DERBLDY, FFRICB W TEILI DI ENMERESND G IO R IE S LS ND, ZOXIRZ85 5,

ARBUE B (2 D HIPR AN A ST, B FED G AR m‘ﬁ“éM/@&%ﬁ#@%ﬁﬁé%f%t

T HREEDZ LT A RIS TR A OFEBAEN GLBISRIZIZI0) i BEéWoawE/\

DBELERFRSI TS GEHIIE EFL S R) 108

(i) 50%tA i Ik T A

FiRko LY AR OZHES ZX T HBURIERLE (X, LIES W), HEH (T R E) B 5a
HE 5% 100%IRATHHEICBNT, ZD 100%5Fi 55 2o iE NI 32 8-A 120 A i &
NTCUN=, E2AN, 1992 EDUIEL ct@ ZDXH72T100% XA | DR E DS, BN
PN B R R AT R DR IR AE R 0 O - Bx B 3 585 A (T kA HR ) 12i, A&
T, AR BUMRAE ) 55 f%é_k&iﬁoto

DIHUEI, 1990 4RI ZER S 1992 4E 10 F B 4a 72 > 72 IH EU A DFfiE 3123817 % exchange
of shares |[ZB 3 A EL DA Z X HT-DIATONTZHDTHD,

IRBURIE DS E LT, KA OB K O 1969 AEAAE PRt Bkl L Lk D &30 100% HE XA iz
FRLCUN=— T, EU A0HES 1L, ZCHEG | OFEREL T A (23 T ALISO ) D HE D
WaHTHIEEBMLEL TV, 8 P OEIMHEA B U RS2 ) | OBUFIZLD . 100% D&

104 SRR PR LIRSS 21 5085 1 THES 4 XC

105 1969 4Rk F-fRBLIE LS - BT-Drs. V/3186, 15.

106 |1 D FRABIAE Bﬁm%héb%é.\kbf X, ZEIRBIE L O7- 0 OB ERFR L QOB EBSEE 95— A
PEESITWD, Fl21F, THEEE (RO EEE) 28 AL (FAVEIISH LT T A (R A) B S L L,
sHfiE LT A fERE A2 J‘E&(é ZOEEx AHERD THEEEORAYEN I IZL > TREINDZ L2 D856 A
YO EOMBLEGA T ZERBEERO FIEE L CEANITE AR T AP A ES N TOD e X (RS, R DR LT
WAIABERIDIFE AL IZEN TSR T AR AL TOD) | RAY OFEBIMEN KAF 27057280 . A FRBIMERE 0
A ke AN AN A
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ARBRD2<ES T HDOIBRELBEAL T IE N DOFELORITH L TZPIRE RO | T 2Pl
JEDIRME LT LFEBET DL b EZDNDM, ZO AWM U7 ST R S 726700,

2.2.3.3. BB R B D ITRDZE DM OB EOBERE S
(1) xHlEL THAZEARAT (boot) 252 f1 T2 6 OBk »

RAYBLE b RS HTT M&A 1220 T boot DA FHIEFERD HAL TS, #RZLAS O el DRFT 23
(@)L SRR DA D 25%., £721%. (0)500,000 = —12 (72771, LH SNk % E
[RET %) ZHE 2 22WELPH CThiiE, boot 224272 L THRR SIS 47 12D\ N CRRE B A E | 3k
Hans,

(2) BPEANHRA ARSI 25 6 OB BIFR

R ME DRI BB T2 EAFIT. A 48223 T ALK T Db Ot - Bz A US4 528 (BE
(RA L TODREIRMEL AR L TREEICET 25643 1) LS TS, DFED, MREND AT HAEL
FIORFRT, BEIC A ALY T AT DRI HE DI a2 IRA L COD 5B, £ OO
EEME TR T, TORIBIMBUS T DA DD O TRRBEE D REL DD THD,

(3) BNt AtETO T kR BUSHm%E

AR OEIY | AtEICI TS T HARAO BAFMARIZ, JRAIE L T T RO B R OBl e 523,
MR PR AR BUIE S 21 255 LIRS 2 SUTED 2 EZM AT =55 13, AL HEHIC I i 72130
LA EREI AT OMA LD ZEMATREL SN TS, 20D A #HIZE1T D T AR O BASAHEE DS
FEARRNTIT THRREICR T D T AR ORI A FE S O ORERE ORIl e LTS T2 A AR
DEFFHMFAL 22D LI BIFR LR > TG 107,

(4) FHALIRDEERS] A E

2006 “FiETiE, EU N7 o AR — & — BRI U C A BRBUBUE HY & D1 F 2 788 5 L [A] IR
W2, —EDOH IEOHET TS, BEROAZBEGGZIVEG L T % A (39 CIeE =34
\CREPE T DI85 8 F TRRBLOMIE RE RO DML BT, T DX ZE ~DFEEDT-H D
UWDIEHE B & LTI TO DR RO A BB N2k DR B A HE 3~ 720 |, MRk R Pl IR 22
2k 2 HIZEB W T, L ATERBL N ED NHILTUND,

AR BRR O AZHE B N2 LD Rl AR O M A S > CTHUSF L7 TR S adk Koo #aE S |
DTOINTZRESENS 7 FLINIC, EHEE MBI GEE L5 6 (RICABEE R RIZBWT T
R EDFEE LA, BRSNS GEABUES 8b &5 2 1) O HICL0afilnnGa
ZR< 108) LI KA UDREIELRIE, LM TN = A S R L C, L3 (T #o Bk
T) DFEFELSE L CIRBLE LD,

UREHE TS FE b ARBME DR BT 1L BUE L L TRRET 2203, 55 (FrlZ T+ BT DR
OB G- LW o Te EBRIZR BT A FRIZED T RO T RO S ) BB R E R
Tl TREMRAY IS I S5,

PRI Z LU TR O AT REMEI RS2 D THAIEDIE DS & | 3 e FIRRBL D6 R L7 D RRTE

107 A BB MW T 2.2.3.1 B R
108 v N\FREDOG LB S | BB ICBIfR7e< ARSI BLH I L0 GEE LR IS T DN RS 5720,
FERRIZRIEL 2 DDA ETH S,
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T 12 AZ LI T DI T AR T HIEEESN TS (55 22 5555 2 THE 2 0, 55 22 5555 1 1F
% 2 i)o

/UJH

2.2.3.4 A HMl M&A 128175 BINSHZ IR EEZEDO TR

N

o #
NEN

k=10

RAY DIERIFEIZ BT, RIS AEOKRA L e LTI RO Z G52 H A% R
(& T DIERIEITED HILTVZRWNA, FAIZBWTRASHE ME&A 1T BB IO FEELT—
IANZATONTIRY, ZDOFiEEL T, OAGEEEG | o — 3L TRINEEMRA T8 2
MR RO DO BIGO XL 5751k, L OQ B AT B D5 E I L3577
5 (BARIIZIE, LS OB PE THOMBRHMNITIDHE I &, BREHE A TR S
FERR TS L TAH MR E AT FIEEZ LD LICRY, HIES B HRAE Ml & L T4
AH:O)HEIZ) BRI REHMRALTEGT DDLU TEHETLILNTED) NETONL(LLT, 4

FFEE EERICTHEDEE 180)), 2O R ERROIZOWTE BRERSF ORI Field
IET“Z@Z):J:Z)%\ ARRAE DR G/, LLT ., ROV 58 HE OB OB E >\ T
RLHSD 109,

BB TR T 26, RO S HE CUT RS L) SRV B IREE2 L (CUT
[HIREESEDICEDLNTEBY, ZOHHIX, FAICBITAEIBREIZI - TRRD, I72
Db RAVIZBIT LB REIL, Bix 2N GFAET 208, FebDl L TE, AG (R th) &
GmbH (F R4 2T i, B HE OIS SRR T B PR N e s, 22
T, FTUE LB WT, RAIZBITAEAGHE M&A O FIETHLBMHEIZRL T, Bl
BEZITIDENBEDRR S, ARSEL DB REEO—EETHD) UG (FIRETFES
) THAEANTNT THEI OB SO\ T 95 (B UL H0 J@ Iz LA 725 1o,

Mz T, 2.23.1DEEY, KAV ORI M&A IZB W CRREBUIE RO b S EFD 1 oL
T RS T DR HE O 4 a B IS G T D BN HLHZLIE A, Fiatt
DR — R L BT T DB SIS D A B B AT BRI DWW Th | B2 EIPH T O 2%
T2 (RIS BIEIC I D 2ZR) , 723 ROVIZHIT DA E AR
Wertpapiererwerbs- und Ubernahmegesetz (UL T T/ABRE 14 1) IC &)%M’Cb Do 1,

(2) BIHIE R D FHoe DO

AR HREAENT TSN TH, BIMHE RO L TVD 12, ZAUSH LT, AIRE
EFESITBNTT HEIZSEICRESN TRY, TR L TR 13,

109 FMHE TN T, FHRBIT TR BEAL TODEH CBERE LA TEZLITROLNTORNIENS, LLT, Bl
W& IRV T, R 2RRET D,

10 BRAS LA RS OFIE, Ekl,f MRSt BT AR RIRREE S B B (BRUE4EE 68 4%) THHDITRIL
T, AREIICBITHHE RS AT 2RI AENMNELEN TS (BRI 15 55), /2. Bk &K%
BARAT 50,000 = —8 (B HE 7 58) THHOIZXH LT, BRSO KAKE AR 413 25,000 +—o (F [R5 5
G L) EENTNDEELIC, ARELFEDICBIIDRIEEARSIT L = —a (FIR&EE 5a 4 LTESR) L3 T
%

AR AR, BH NS0 BIRAEMECTHY | AR ETITRPLRAE L O BIR T B/ NROFEHE I DT
D728 ETORFNZ DTN TODDIT TN LI ESNZ,

12 PRSI O TR RS HE 205 5 LEAED LN TRY, ARSHLICB O CUTHRES L 5 K 4 HENEDDS
TN,

U3 R4 7% 5a 4k 2 1H
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£ Bl (A ) RS AETH LG A L Rt (T 1h) OO B HE 232 1T DERIC
(L RIS LT ue ) Fot TN 95 Auditor S| K DRl 3 L BEE 7R 2 18,

ZHUZHRIL T, AR EIREAETHLGA . TR OB HE 22 T D81 E, St b3 i
720 FHIFT NSRS Auditor ICE DRI EIIMELSN TR, bobth, ZOHE . K I
3. AR EH OS50 7B 2 A L QWD B AMER 2 2l 212 JES<E Y
B PEEOFHE I THZ L DNE B THD,

7o RS K NE RS W T IUCIWTE BRIk 2B HE M PEDO R S FHE A =
15 B & W E ORI B A2 %5 L9 2R OTER BRI SCTIIHE S TORNAS,
eI, RSB W T ERLE N E OBISNEE CTrIS T 0560 Eh Bl & O Hfil o
PRV BRESFRIZI W TR, BUi % O — %3655 L O BALR CHLW) HE I PE ORI DU CRIBED
FECIRWIHE B S3R D HILD D8 B ThD,

(3) ABHEfHHLHI O FheoE

FANZBWTL, HREETHD TN LG THLE G AR T k% —EHIE& 2L
EHAGLIZZEIZID, SHITRBRE AT O FEHM 25 11T b o7a & OB A3 H S5,

RANZBITOARETOFIELL TL, —EDLGEITAREMITOENFL LD
Mandatory Offer (L& DA H 117 TéH% Voluntary Offer 73% 1 117, Mandatory Offer 1
ELTIE, RE, JRETH D T D 30%LL EOFERMEZ TS L2 5A12, YBus®ic S
DAIZABHBEAIT O FERAFZHAT T H i 5 18 - 19.120,

Z D s, Mandatory Offer & Of Voluntary Offer {23\ T, s, 4088 (—r) £ BB A
[ EBSNTODIRATRIF U e brguy 121122, 5T A RGN IR G AT IS B ST

4 sk LT, Bl xx, OB &M ER Tl OHAK K THEE T, o YRR OFMEES BT 32 H D
WS MRS OB LY TRESILTODEE . XIXQTHliE O &KX EAS D B E (B : TG D72\ kL)
(ZOWTIE, ZOFHEEED B HE DERTD 6 22 A DB NI+ 372 B2 A L T FEMRICIVITON L DT
HOGAEIL, ERLEY B ORI A SR nEEiTng (B thik 33a 5: 11H) .

15 Auditor (ZBAL TIE, SFHIBET 2R MR L OB E 42 H T2 EMEHE ERDOITD (X1 33 5% 4
),

16 pra 2> #h]% 205 4 51, 33 5= 3HE

W 72k, B2, Mandatory Offer & O Voluntary Offer W AUICH %24 L7 Offer £,3% (LI T INormal Offer]) ,
FEAMZOWTIIAE TN, —fFlEL T, (a)BEIC Mandatory Offer X i3 Voluntary Offer 23 filL7-# C 30%
PUEDBRMEZ AL TODE D EIRMSET THHKO B L 217956 . 3 (b)30%D ik ME T i 7= 7o\ Wk iz LR
T 58423, Normal Offer &L TEEBREINDZENE 2 HILD,

u8 JNBHE A4 35 5 111

19 Voluntary Offer |, Mandatory Offer ® £33 7= S22 3 AL EIC T #0225 G e U TITH AR BE T 20
Do

120 Mandatory Offer & O Voluntary Offer &4 12, JSZESNIAR RO TE UG LR T IR DA WA B AT R B AR
HHNTEY ERAEDE AR B AHTHIRD LI TR, )7, Mandatory Offer (233 Tl feff i S:ik =5k
(FIR) ZEDHIENTEARWDITH LT, Voluntary Offer 1230\ Tik, IclSIS Bk (FIR) 2 E 0D ENTES,
121 BB AHE 31 4% 2 TH -39 &, 7B HEAHBICR W T, +2HHIC LB A E G+ 52 L3 FE RIS L TR IR
INTNDHIEND (B H1E 56 5k 2 1H) | AHEOBSHRAZ S HME L T T #HRR A BUS T 2805 iE— A% Tidden
EEZBLND,

122 PR LIy, 30%LL LRI HER BUG L7235 121X IZ Mandatory Offer 23255 HAL5 DO MIHAITHLH,
Mandatory Offer #2551 HF SRV W IZIV T Voluntary Offer %520 L7 b U T A BUS 3 5358121,
|2 Mandatory Offer & FHi 2 L2 GELHD (B 21X, 30% LA EOFERMEZRAB L THRWIRILT
Voluntary Offer 47\, ZDfE R, 30% LA LD RMHEZ TS L 72555 121%, Mandatory Offer 233 S s Lt %
OB RANTITRE S T D282 508, ZDEHIT Voluntary Offer 21T o7 f L U CREIRMER IS T 528 L/~ T- 34
IZi%, B2 Mandatory Offer NFHHTHNAZ LTSN TN (AR E 535431, ),
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Ar— 2B\ X, Mandatory Offer & OF Voluntary Offer (25> C A #HE A2 %HiE LT T 4R

S W S o AN B LY g AN
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2.2.4. 7TV A

2.2.4.1. Bl M&A DIRBIARIE DBt

T T AT ORI M&A DOFLE EOBHR K, T #HREDMEN THLNENTHLHNNTE
D722, T70b b T ARRENMEANDEEITIE, 77 ABLE (FTC2) 5 150-0 B FRIZEDHE
HEFRRLEL AT T AR EICBTBNIESONHZ L0 T MR ENE AR ETH
HUZE FTC 5 210B SRICED DB T2 2810 k0 ., T R EIC B 2B ER BN HZ L
LTV,

EPFMEARTIONTE, AR T HERZBUSL T HAREISH L ARE 05610k
W LU FOETOEMEN M-S EEIE T AR EICBT DI (T 4L (AR DERBL 2SR IE A~
N5,

®  BRAABHHE AT £ IR S (28D T ApRE A R RS DG THHTL

® AMDBIEABLOBMBLSRIZIRDIENTHHIE

® MLl T T HARTEDZ T HHAFDOEN RS D AR DOFEEREID 10% LA T THS
zE

ZNHOEEI, FTC & 150-0 B D JFSLIZB W TUIZ N ENLL FO LI HLIE S0 7> Tnd,

Article 150-0 B

Sous réserve des dispositions de I'article 150-0 B ter, les dispositions de I'article 150-0 A ne
sont pas applicables, au titre de I'année de I'échange des titres, aux plus-values et moins-values
réalisées dans le cadre d'une opération d'offre publique, de fusion, de scission, d'absorption
d'un fonds commun de placement par une société d'investissement a capital variable, de
conversion, de division, ou de regroupement, réalisée conformément a la réglementation en
vigueur ou d'un apport de titres a une société soumise a I'impot sur les sociétési?4.

Ces dispositions s'appliquent aux opérations d'échange ou d'apport de titres mentionnées au
premier alinéa réalisées en France, dans un autre Etat membre de I'Union européenne ou dans
un Etat ou territoire ayant conclu avec la France une convention fiscale contenant une clause
d'assistance administrative en vue de lutter contre la fraude et I'évasion fiscales, ainsi qu'aux
opérations, autres que les opérations d'apport de titres a une société soumise a I'impét sur les
sociétés, pour lesquelles le dépositaire des titres échangés est établi en France, dans un autre
Etat membre de I'Union européenne ou dans un Etat ou territoire ayant conclu avec la France
une convention fiscale contenant une clause d'assistance administrative en vue de lutter contre
la fraude et I'évasion fiscales'?>.

123 French Tax Code (— %A% (Code General des Impots) &[RIL)

124 (iR T2 150-0 B 5= 31250, RO RN FATS AR N T, BUTEIZE SV T Th A A B E
£ A0 2B A —7 U RRUE M B A — A (SICAV) ICLDEEFTHRE 7 7 R ORI, #Eodisi, Ry
L REPEE . BLLT, AR BLOBL S ThHHIE NI T ARRO B HEIRDF Y ELV T A R UF RS
NaAZHLT, & 150-0 A Fidii Sz, |

125 (7R T2 BRI, 77 AENG LLITZ OMo EU INEIE, £72137 T AL B, BSiIT4 %285 1E9 5
ToODSIEEFEREUTZE SR, fai, SH TR O TRITENTBERO L, HLAUTE —BIISR O N 2B B T L
T ASND, R, 77 AENS LU OO EU MR E ., $oi37 70 A LB, BBAT 225 1L 357200
FIEAHRE LT ER. S, 38 LT W TR S VR A D E BEA DB I TODGE I D15 AT B O R Bt
RLLDIENTHR T DRADE D I E USADOTE N L TTNHDRENHEAIND, |
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Ces dispositions sont également applicables aux échanges avec soulte a condition que celle-ci
n'excéde pas 10 % de la valeur nominale des titres recus. Toutefois, la plus-value est, a
concurrence du montant de cette soulte, imposeée au titre de I'année de I'échange!?6.

18 N DA M FE S DFEPELRS DOV TOEFR TS 150-0 A 50555 150-0 F RICBWTEDHI
TWD, 5 150-0 A FRICEWT, AMREARDFEEIRIZ OV CHTSBL OB S A LW I
REHRVNED SN TEY, 45 150-0 B SIBWT, — EDEFA - HA 121, AilirEoiE
PELE DFRBLAERD FE DAL RGBSR E ST D,

BHARBITIZ, 97, 25 150-0 B D% —LIZHBW T, T H#REE A RO LZHIG 23, AL
BRE AT, BOF. 20EI1 2 o4 #% FF#R4E (d'offre publique, de fusion, de scission, d'absorption d'un
fonds commun de placement par une société d'investissement a capital variable, de conversion,
de division, ou de regroupement) (ZLDZEMMEEZFL TN,

512, [RILLEE 150-0 B 05— LB W T, BINEAETH D A (LD IEABLORBIRT SR E/2D
FENTHAZENLTELZFLTUVNA,

ZL T, % 150-0 B S0 = IZBW T, ki UTE AR =232 1T DRSO BRSNS
A R OFE KD 10%H YA B 2 72N ZENEE LS TS,

ZIT, ERDOLEED, 5 150-0 B FKIZHBWT, T RIS Ol D —523 A #EE A Tld7e<El
SETRMANINDGE Th->Th, BIEOFENEITT 5 A KX OFEIREAD 10%FH 4 LN ThH
AT, 5 150-0 B v SN2 SN TEY, A a5l L T T ke D2 #a A
ITONDE IOV TCEEELS DFRBLA D IE RO NHZ L L7 D (72721 BLARHEEE /2 2>\
T #REICBWTHIRERBL S D 127), — 7 REFESNABLEOEN IS5 A #ko %I
FAD 10% MY ZE 2 A5A12IE, 5 150-0 B S0 1372<, RO L3 VRENE LR RFADERBL D
*F LD,

WAZ VB NBR DS ERBUARE O FH 2321 D LM TEDME I HONTE, RO B HE N F
(OB HE (apport partiel d'actifs) 8L THVFKONDHIEITED | 55 210A SRITI1T HHHME -
R D BN R AR OGRS BT DRI R B O O 2 32 1T 52N TEDINE
IMMZEDT LTS, T H | ZITOREOTYME LI, TOIGIDNHRLEPEDBELTIE
72, HL<ETYH FHZ (branches complétes d'activité) DBHEEWNZ 2D THHIENRD HIL TN
HEZAH RROBHE N FEOBIAIZTEZ Y T5I121E, L FOWT OB -9 2803
TSN TUND 128,

® AN THEARD 50%BITH Y5 T XA EET2

® AfENEEIC TAHOBEARD 50%BIZAHY 45 T KA RA L CODEGAEIT, AL T #EEE
XA BN THRAT5

o AMNTHOHEIMED 30WEBICAHYT5 T kR ZBIST 5 (A DL R T Aok 5%
P T DR EDMBIZWO R WIEAIZ[RD)

126 (fiR) T2 D SR, BLRHEiAN A 2520 TR D Bl @A D 10%% 8 2 72 B 236 1T 2D Ae I kf
LChE SN, LinLehin, IREASSA TN e RIS T, B lifl 4 IS T D E TOF Y 2L T A
WL TRRBLE D, |

1272016 FERLHIGIELLETIE, A THD T MR R ABH B AT (exchange offer) (2X0 T kel &z i A+t
B 10% AN DBLE R %252 1T 25 B3 BLERHEER /3 I DUV THRBLAIE DD ZEES VTV, BRI
IEABREL RS, Bl s /0 I ZBNRFRRBL A 52 1T H 2 L &84T 2 (2016 FFEIE]RS 32 45, FTC 25 150 B 54k % =
30

128 FTC %5 210B 5% 25 =3
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® AFEMBEIC T HEOERHED 30%EITHIY T2 T HMRAZRAL TODHAIC, AR T 41

BRAZ BN THAS T2 (B A LA RIS T 4T 4 2502 T DR 02V 7220
BEIZIRD 129)

ZHHDEMET, FTC 5 210 B OJFE IZBWTCIELL FO LB HIE S0 L7po>Tnd,

Article 210B
1. L'article 210 A s'applique a I'apport partiel d'actif d'une ou plusieurs branches complétes
d'activité ou d'éléments assimilés!3o.

Le méme article 210 A s'applique a la scission de société comportant au moins deux branches
completes d'activité lorsque chacune des sociétés bénéficiaires recoit une ou plusieurs de ces
branches?st.

Les apports de participations portant sur plus de 50 p. 100 du capital de la société dont les
titres sont apportés ou, si un tel pourcentage du capital est déja détenu par la société
bénéficiaire, les apports venant renforcer cette détention sont assimilés a une branche
compléte d'activité, sous réserve que la société apporteuse respecte les regles et conditions
prévues aux troisieme et quatrieme alinéas du 7 bis de l'article 38. 1l en est de méme, d'une
part, des apports de participations conférant a la société bénéficiaire des apports la détention
directe de plus de 30 % des droits de vote de la société dont les titres sont apportés lorsqu'aucun
autre associé ne détient, directement ou indirectement, une fraction des droits de vote
supérieure et, d'autre part, des apports de participations conférant a la société bénéficiaire des
apports, qui détient d'ores et déja plus de 30 % des droits de vote de la société dont les titres
sont apportés, la fraction des droits de vote la plus élevée dans la société's2.

FEROBEHEFE L TEEOHEYHELL GROLNAHEA 138, H AKTEDHA LFEREIC, IEA
KREDOHETH ., R ENDLBEENZ T END A R OFERBFED 10% LN THIUE., T #
FRFANZB WD TRV IE RHNAHZEEEINTUND 134,

— 77 AEDERAD AR B AT ICED THRAEZBIGL, 2 OxHliE L THEAKRETHD T fkkE
(2 A RRAE AT 25 6 1T, Bl DO AT E M2 FE 2 T AR SR LS ORRBLD R HE D
NHZELESITUNG 135,

129 g 5| If 45 C 30%#8 DREIRAEZ AR A L COIUE, IBINRE T 23 HEOEI A X by

130 (fidR) 1. %5 210A 5:i%, —2b LI Ek 0 2 (branches complétes d'activité) HLIZENLEF—HENHE
FOBRYEE KL GEASND, |

3L (ffig7R) 4553 BEME A —ob LT ENLL_ EOEREDEE FY (branches) Z A&k 53554 AKX T 2 UL Eodi
oy EIE st El (Scission) IZXF LT 210 A Se0diE S d, |

182 (fER) [ 2AEEARD 50%LL EOBKROMRAZHMHE 75546, bLAL, BRCBSEARZOEIGE2 AL TNT
ZOBRAEAZRILTIHMHE THLE A, WIS EENF 38557 D 2 545 3, A BEISICE DAL L OV — L%
W T OTHIUE, ZNLOHMHEITFEOTMHE LR —HSb,

PRSI T D E R A IS L DR AME D 30%LL A RA SELBMHE IOV T, B LUIF#ENIZZE R
L EOBRMEE A T DR ES VWA IZIE, 210 A B EN D, Fio, BISAEICTHDim D 30%LL EE&
BEICIR A T D3R LT g 2E Cx T Di KOEI G OB E A SEHZE LB IR THE 210
AL EHAESND, |

B3 ETC % 210B 4558 LHEO B2 752 U WA ITITIEARMI I IRRBUIE O 22 1 22 LT TEA A3, 5 210B
S0 BIHITIRN T, ZSHADRE BAAT A 21T 5 AR A 3 R R T AL AT 55D —EDEHREEEL
T BB Y RIICEDEENELSNISE I, MBI O H 22 T bnbt3h s,

B34 FTA HARF A, BOI-1S-FUS-20-40-20-20181003, n° 300

1BSFETC 45 38 445 71
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72770 W NOGEIZEBW TH BRI /7 AR D RETE LS 2O TR AR B A e O3 1372
< ERFEICBWCHIRBLE LD 136,

B D Tk EL O D A2 #223F EF (de maniére concomitante) 3721754121,
RENDHERDOAFE T ERIAOHEEITHIZEESN TS, T[RIFF BT 2 E 1T e
IZEDHITELT, o, HFNEIZB O THRFHIZED HIVTUR,

2.2.4.2 EBUEER BB A DFE 7 K O HEiR Rl

(1)  FRBURIEE A R K OVEE S 5

B BRI B (WE) NE |

19654 | The law No 65-566 | - BL7E DAk P62 4R DHEBIBLH] O FabfE L 70 2 ) B 0D
of 1965 A

1976 4, | Finance law for FUES Y R LD RTAGR O EABE I

1978 4 | 1976, FTA's *50%LA EOBEUR A B ARDTARTA L HE
guidelines 1978-05-
01

1988 4 | Finance Law for KRR DO N E HT O A DR IEFEE DA
1988

1991 4 | Finance Law 1991 - 50%itd DR AR A EAAFEOARRIME
+10%LL T D EL A GG B D& A

19954 | FTA’s guidelines “ABASHIAR D 30%ZEEDE A
1995

2002 4£ | Finance Law 2002 - 30%E D EEVAME A B DE A
-1995 FEITHASIIZ AP S ALICERD 30% 2/ FOBE 1L
2017 4| Finance Law 2017 R B 1) D3 FH e A PH O HE R GEINIRAF O 5)

AR DL, 77 ARLE IS AR E LR AR TRRBURAE O Z 1 R O E DALE D A3 5
12T ATEN ZZTIHIE AR EDRA D SIS 21T O 5 6 OB OBRBRIE BT & Th
20 &I O PR BUE IR EL T, £ DB ADREELZEEE J T,

2O E DT AR T DB AR OEEREI TR AEHE EEMRLL7-01E, 1928 423 H 19 H
FHEEIZBW T THD, ZOEBIZEB W TERITON- A OHARDEETIE X, T OB OSIES
0T, 1942 FEI S ENCH F o FH#FEZ AT T0D, ZOHIEIXE D%, 1965 I KME7:
IENRZRESH, R EICBITAEHEIL FTC ICE ARSI THAEICE S TUNVS 138,

72721 1965 AR HRERIBLHI 36 E S AL D LARTIE . MR OB Lo B\ TR Cidred| &
BT LATMSEL T2 EE DO B G | OB AR EL Tl 2 OGNS U7 BB MR 38 I S 41Tz, 189,

1965 121X, R E 3l e 325 0F 5 O/ PR a (L tE T 52 % B N EL T, BUFE DR -k
V\ARD B BB O JF . L 72 DI FE N EA ST 140, A PFR0FEA T E 58554 AR B
N LR, O LT FEBEZT DMITB W T, BIEZ - FEA T DI2b )
LT, BEESHICRBWTIEEOBEENH -T2 OL L THOHR DI, RSN ERTHLE

136 FTC 25 38 5~%6 7 ™

BT FTA TAKZ A, BOI-I1S-FUS-20-40-20-20181003. n° 10

138 |LAF 15(2.1)185 7T ABIEIC BT 2D A PEE BN HEFHE =

139 COUDERT, M.-A,, Fusions de Société, JurisClasseur Fiscal Imp0ts direct Traité, 2018-01-22.
140 | aw No 65-566, 1965-07-12, Bill and Assemblée Nationale debates, 1965-06-12.
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SN TNz, FZT, ZOXH MM ERICOW CRRBLO PNTHEZAR D | BlRA 2 1 - s B
ST BT AFEDOEZICIAMAHEZ AU LT, FEEELICBW GG T 222 REIC
THZEE ARIEL T, BN OFRPI A0 ZE D R RIBLH] 238 A Sz,

1965 AELCE D F AR AT, FRHR MR AL 2 B B B IS RIZ2 B | THY | HSLHEDMR
TNDRERF THDHEEZEZDZEZHHT2E\V 2D W, YRR Bifl il E e L CEASNT
HLOTHY, I—/ ORFFH A% RIEZ T 1970 FFIFEILSND T E ThoTlz, 1970 LI XY
ZEERIBLHN T A OFESE OB R AR T 5281k RFEH A SN2 — oy i ~D & A
LIV — LR BB W TP N e RO Z e " REE T 53— 7 R A
H3 203 —my XORFHE O HANZIRI IO, ARV IRUIE RS, 72720, 2
DORE R TIFEADOAHIZ B L TN LB e 137K, B E o— 3R LSz, BIHE I
BAL CRRBLARAE D 252 1T DT O IZITMRIRE U TR Y R DIKFE DT Tlh o7 142,

1976 - ([ZIFTFEOHIMHE L T2EE | O ENEASN, FEOHE LR —HLIDERN
HEXINDGAITH ., Rl B O FH 23 Al RE L 72 HCIE DM T, Y RFOFES P 7ERBIIC XD
AREEIOWNT BN TH, ZOTFEDOHE LR —HLIDER [ITOWTHIEICEEHEINZS
DITAFABEIZB O TR TE TR, Fo. ZOREOIE T, OB G IT4RHE BB
D3 B TIRER B L S TR Y R ORI RS L7 143,

Z D% 1978 4 FTA TART AT, —EOEME TR THRAROBIM N E L FEOBM G L
Al — T 2LV HENH T DIV, ZAUSEY | KRR PR AL 2 4R D RR B IE O e BIBLH 23, —
E OB TS OB B ICOWTHHE SN AZ L0 /20 | BG40
AR IRV T, FFREUG L BN SR A RETE T 20 £ T REGGEIE IS OFEBL RV IE~ 5
NoZELIpolz VA, RITARTAAZIIUL, —EOEMZ =T 56 OB HE&E LT, L
TN SEINDONTINITEZE Y THEELEN TV, 28, LT(I) 225> S LW AL,
BiEs Y R OFGRNB ML TH D,

0) ES EOXENE (T7eb b SFEOEARD 50%LL |) OB E
(i)  HHTHRADEEL TOLIR OB ARD 30%LL OB HE
(i)  FEHOSHIZIVRIRHIAT OIS DA T2 X EMEO B HE

1988 FDOFLHI S EIZIBWNTIL, R DLABHE £ (offre publique d'échange) (2L T4V R
DU DN TIE AR EORRBIE DR SR LT D B A S, ZOUUEITE Az v
FIATH GG | OEtEEZ HEL TIThn=b O THY , BREOAB BT OEGAITIE, B4t
AN AZ A 2 52 T DR RBHITRERD  10% LN THAUE, BRALRA EFIE OB UINZFRE PR IE 23R
DOHNHZ LI oT 145,

1991 FEDOFLHILIEIZB N TIE, —EDKRAXDOHM B EIZHOWTHEEDOER WG LU TRBIBLH
WNHEHSNDZENARANES T, UREARRIBEL, 1978 FRDTARTAANTRBIT DI EITIE

141 FTA’s guidelines, Merger of companies tax regime, Article 15 to 17 of Law No65-566, 1966-04-07, No30 (inside
Rapport ANSA).

142 aw No 65-566, 1965-07-12, article 16; 142 FTA’s guidelines, Merger of companies tax regime, Article 15 to 17 of
Law N065-566, 1966-04-07, No63 [inside Rapport ANSA].

143 Decree about FTA's approval for special tax regime for mergers, corporate split, contributions, 1971-05-24,
Article 3; Finance Law for 1976, No 75-1278, 1975-12-30, Article 62

144 Amending Finance Law for 1991 Bill, Senate, Financial Committee, art. 19 and FTA'’s guidelines, 13DD2213,
1978-05-01, No 3.

145 Finance Law for 1988 No 99-1172, 1987-12-30, Article 90
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TRBRERDEBINRESNTEY, 1978 FEHARTAL D)5 (i) D7 —ADH (i) & (i) D
—AIBRAA S TS 46, S FED 1991 FEIELIRIT, SAEOEARD 50%LL_EITHE Y TRk E
HVE 2858 D I DS PR B AL FE 1 O3 FH ATREME DS D ENH 2T D,

1978 T AR TA L TIFELEL SN TV D 30%/L— /L3 =B L, IS Tk
TRl CODERAEITEE Y T2 O I L HE N IR Cladno7-28, £72 EU A HESICBITA S ED
FE B SRR OB O WD IR P OB IAE N E R I CNDZLETH D, 2AEOEARD 50%
PLEIZAHY T 2RO B E IZOW T, TR FEEOTY HE LR —HEN501F, Zhdzo
AR OVEEIEEN R DL KB A RIETHDO THLEVIZENIRIEICH LA DEE 2 HILD,
50%D B A 72 T35 5 I LR B AE HE 1 0318 FH SA 03, Tl 7= S7200 UL FTA O7KGRA 72V RD
AR PRI 108 SN EnH 2T D,

1991 A= LIHT, R ELASE N B FAVD AR FFAR (2 ock U CRERIBLH] L8 H S 7en 7273, 1991 4F
S IEIZ KOS LA S 03 E £ N DGR PR T Th . Y ak BLA kMl D S EE A A A S = #k
ORI, bLUTIEB LY EZL T A D 10%E 2 72O A I LR A i & )3 i FH X
nNazZesniz, HAeMMIARD 10%DE/EIZHOWTIE, EU A 0HES O ENEIRER>TWD
HLOTHDHEHERINDN, YR ENEASNT-E EZZICOVTHNALTWDALDIT, #a
FTA. B ICEANEEEOWNTIIUZE TS oo TR, 72770 L S8 ORD HILD
EBFAD 10% LLNICHIIRS I THWDZ e D #HBLICE B L TRRITONIZH O TITZRVINEE X D
b, 2FEN RO HOIHEE L THROLNLBENVEATHLIG A FYEXNLTF A AZEDAL
HRiA AT A0 DG S E TR RN ENBESNDTZD , S &2 55 FET #RR
DA L EUSF U TR A R Sk e H T D RFEC) SR B2 MR IE | Bl ili O KBNS — EREE I 2
DAL, RS OMBEITHITR AU RN ENSEIR R B A2 LT-b D EE 2 HILD,

1995 4F, FTA HART AT, SHICH)V AR SO THLHZ L, RO EARD 30%LL EDORE
KOETHRIFHCHEINDZED 2 SDOEHET- TR OB HE IOV TP & )3
HHASNAZERENT,

F72. 2002 FLIEIZIBWT, LLT 2 DOBE72 3 OB & 23R BB O3 H 58212
i1 aY Wit

® 3B0%NDHERMENHESNDHIE (M2 30%LL LD A RA T 5F DWW IZIRD)
® [EIZ 30%LL EDBIRMELZ A T HE DR OIMHE 22 T 52 LI K0 EE/kR T, LA
BROERMERA THIELERDTE

WS IE DR AT HOWTIE, ]I e XA IR ED =D 128 o b E2 X5, ZL T, 7
T AR RO EBA SO — B L7 b 2l BEIEL TS LR RO N2 LR A HERR S L TUND 147,
2002 FTEASNTE 30%DFRIRMELRA (TR D BT, ARt THINIEA S THLH) %
R, BRROA HL DL EEBICANDLZLE A RELTHZENRIEICHT-bDEEZ HND,
S BERE BV TLTLE 50%E O Z BG4 2288 A TIEal 22> TE TR
PG ZOFEHNBMEITEY, EERIC, SRR ORI OB L > TRERIBLH 0 B
AT HZEMEELL IR > TWDT— AN AT, 7277 L. D% FTA TARTAL OSSR
HARZIETHI PRSI TS,

2017 FIZiE, OB HE TR DFRERIBLH] O H kI S & 70 28PN S HITHER S, BEIZ 50%
PLEOKAEBRA L CODEDSOITENMNEISG T 2561213, B HE 308 50%I25 7272

146 Amending Finance Law for 1991 No 91-1323, 1991-12-30, Article 25, VII.
147 Finance Bill 2002, Sénat, Financial Committee Report, 2001-11-22.
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&G RBUIEHE E O RO bN LI E LSz, ZOYIET, EU & HffEFOfREHT ol

fThnicetshTins,

H

(2) RBRIERLE DR F

RO HE OV TR (B 0F, 20F, FEOBMHE) IR 8RB A3 H I b0
X, RO HE N FEEOBIYHE LR —HSNDZEDPRILIZI2> T D, 1978 FFETIE, K
KOBYHE IOV TR D BEEZ T 570 OB TR ESN TR 5T, 1978 Fi1272-C
WD T, FTA TARTAAZTTHER OB HHE BN EEOT G LR —HSnD5E O BT
DI BT LB ML T R OB HE I OWTEEOBIY HE LA 7e S i, fHRk
B AR D REBIBLH A3 F S b do o7z,

BAE DR RIBLHI O JFRL L2 D] FEDSEASINT=ZDIE 1965 4 ThHHAY, ZOH FEE ADT Fi &i\
I—my/NERDD, TROL, TGHONLK, [EEE OB ORFIIRAR —F — ML 5%
AL ZGRITHE D, L ORRFMEDBRC T — DBk % H E’kaf_n’ﬁ-’rﬁﬂzﬁfﬁﬁkﬂﬁbzé_
EMNRESIL, 2O RREIREN L THIE RN DI 2 DD I L TR EERY R IZH -
T2EW2 5, ZDIHIRIL T T, 77 AIEANDBESHRBERALICRHS U, RO 5 12
THZERMEET D (BT 720) 28 % H B9 E U CREL FFR  CAR DR BBl 2V B A S =& Wb
"CI, \}:) 1480

IR A DB R ZARBLE LTI, 1966 fEICT7 T2 AP Y RN FAITLIZ AR T A LB,
LR BB O O 5 AT IR PR AR IS H B B H MU HR Y (intercalair) C
NON EPiE’JiﬁE&'?IT%E)&OD%Kﬁﬁ)%otJ:OT%E) uo SFEY | JFRAINEIC I D LR R
EOERTHLEL GEE NI W CGEES B X523, Mk HEfm2 P E 725G THo, 1
TR D BUSHE NZB W TR FEENEGSIND 20 . BS| Rl TRIFICH BB IICH R
THDHENIZEDD, BBIRRNEDETHENIE 2 2R YU R RIBLH] & U CRE B IE il B 2 1k
B ALELDEE Z BD,

LR P AR L AR D RERIBLHN L, & 0F- 0l FEOBMHEZX G LT DO TH- T, DB
MBI G172 > Qo Tz, Ll BR D EFY | 1978 4F FTA WA R T ALY, —ED
BT TR OB HEITFEOTIMHE L ARENDHZEES U, ZHUTID Y B/ -
AR DRI B 2R RO B & ([ CE D301 T-, (aEb > TR O B & N 2
DEMHE L L THRZNDDMNEN) IOV TIEE 210B S LEIZEAA: L L TED HIV TN D,
WO GARIUILL FO I E 2 HND,

—EOKRAXORAIIEEICHTEHXEE KIETTEOTHY, BEOXEZEE THEL AL T
NWHEWDZ LTI DD, —E DR ORA X FH 2 xﬁ“éi@a%ﬁbﬂ% LlThes, ko,
HROBMHENFEOBMHE L. THRINDTDITIE, 2T X E N BIR T 52808
METHHENR D, ZDEIZHOWTIE, 1991 E%ﬁ%ﬂaﬁzﬂzﬂ—#@l"%f BIRIZBIT5E 2 (50%
VL EORRRIEA ZF LR 1T D220 T, 50%LL EOKERURA 1S4 OVF DF 6
T 5H1EH72 3B (“de jure control”) & K IE 92 LA AR ZE T TS 150) |ZTHRESIVTND,

148 |_aw No 65-566, 1965-07-12, Bill and Senat debates 1965-06-25.

149 FTA's guidelines, Merger of companies tax regime, Article 15 to 17 of Law N065-566, 1966-04-07, No30 (inside
Rapport ANSA).

150 Amending Finance Law for 1991 Bill, Report of the Financial Committee of the Assemblée Nationale, No 2379,
Article 19 1991-11-22.
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ERIRG R D3 A2 52 1T D8 L LT, 2002 4E1T 30%iE D i MEA BLR 4 A BE )N E A S8,
O A QBRI O W TEE S OFREFKIZ O W TR ALY 7257 B EMIE DO AiE
{BIZHE, BO% BN A 7= Z LIX B ICR EE ThH 7220 b, ZOEREIZEDEHT-O TH-
7o EDFEH BUZR EoTVD, ZOD i, EARRGE D ZERLITE MBSO G G B LU TS/
KPHNWSLINAINN /o722 e T HDHEE 2 HND, Bl 21X, U T AR MERR 2 i b
IR WEREFITL QWD THY, TAENE s B EL GRIMEN W ERERITLIZE
L7236 BUSEEDY 50%E 20 7= 9 72O\ BAS LT AUE s T AR in42 (%
LB EALEINT ) — 7T 30%E A 7- 3 7O [ BUF LT AR S ik ki Lo
Bl bt nz s,

2.2.4.3 FRBARER B DO IRDZE DM OB EOBEE S
(1) xHfliEL THAZE (boot) 222435 5H O Bk

AL T RSO EL T T ALK TS A R DOMICIR & HF 22T 25681203, B4
SR IO TUXRE AR BRI G 872D, E7o, Bl liny A tH3 323 DKk FH I e BH D
10%Z AR A CWODEE TR ST ST 2 TOREELRDERBLE 2D 192,

(2) BFERICHRAZ UG 9556 ORRBLBIAR

50% 71 30% DA EAE A BRI 7= 9K E2NENC T AR A S 325 4, Blass T oE|
AN L0%LAN THAUXRRIBLH 258 H S D, D FEY, IR OBM) HE D FATRNEEIZ 50% 7~
13 30% DA BN AT 2L TOBBAITIE. FO%OBMEEZEL CTEET oA OEI AT
DO LT RERIBLH L3 H S5,

(3) EINEt AtTo T ko BSthsd

OB HE B W CTREBIBLHI 2N SN 28546, BINESH A i W OIBEN St T
HOEAZ Rl THEAF LIz DO ESNDR, —HO T HEEEICBW T A #EEE IHEOBIES
I CTHSL-b D S5 158,

(4) FABLELRERS 1L E

FAR R ORI OB | FRBUMEAE R E AR DAL BLRRERS [ B B 1E, 2017 AFCIEIEIC I DE A
AU, FTC 210-0 A SRICTHIESIUTUND 154 Y 3B T | ARk v S LB e R B IR 2 =72 B 1Y
ELTELDOTHY, ZOEHE NI G BEN WG EITIE, FEBIBLH] O BHEEZZRB D720 ET 50T
»HD,

2.2.4 .4 BRAME M&A IZBIT 5 B IS HFITRAI S EZE DT

(1) 5

T ADERIEICBW L, BINSHEOMRRE S L TSSO E BUGT52 L A K%

HIETHERIEITED O TN, 7T ZAZB W TS M&A ITAEZEEINDOFELL
TN ATONTRY, TOFEEL UL, ORSGEETG | 0— R EL CTEINESHENMER T

151 Report of The Assemblée Nationale Financial Committee and Comments on the Tax Law Review (Revue Droit
Fiscal).

152 FTA Guideline BOI-1S-FUS-20-40-20-20181003. n°300

183 FTC %5 210B 554 2 16

184 ETC 25 210-0A % 111
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H O E R OO RGO i 95 515, kU@ B ARIEICB T 25 HE Y
%051 (BARPNZIL, B8 LIS OB FETHOR BRI D& ICoE | YL HE & T o7kt
GO TEITH L CH R A A T2 FIEE DI XD, BN AR 5l s LT
KB DR EDPDRREMMR KL FUG T 2L DEL TS 5L TED) N HND (LLF,
MHFEE  EEICTEMHE 1 E0)), 2O, EEROIZ DWW T, ERKIRRB D ED D720
[BY . BR R ESH ORI TRl IR ETHLZ LD, RHEDORREITE T, LT, 77 AIZE
D8 G OB OB Z DWW CREETT D,

YGRS OHENL, 7T ARtk (U R T&HE D IZEDONTRY, TORHIE, 77
AZBITOBHIREIC L > TR D, Tb b, 77 AZBITHLEATREIL, bR A R FET
L0, FRbOEL T, OSA (BRlath) L@SARL (HRREH) 2328 B, B HE 0BG
KATERRITEC TR TR E N R0 D, TIT, T, L TIZBW T, 77 AR DR 0
fili M&A D FIETHLHM B EICFAL T, SIMHE 2% D HINSAL PR AR L OAIREAET
SLHGFE TG TR OB EZ SV TR 9% (RIS AL D JE I LD 7EEL) 195,

MMAT,22410LEBY, 77 ADKKASHE M&A (2B TRRBLIE NGO BN LT DEfFLL
T, FIZATAE AR FE DG AT RS OFRIRMED 30%48 1240 2 T kA A BfGF T 55E D2
BENRHLHZ LIS, EG SO E — SRR BT DB F 55 28 B B AT B 15612
DNTH, BRI CEOMEL T 15 IR tDRMEICIDER), vk, 77 RAITHIT
HONBRE AT, EIZ, Réglement Général de L’autorité des Marchés Financiers (LA T I —i%
AN IZTEDHBIL TS,

(2) BB B O FHe OB

B R (A 1) RS EITARSENT N TH-ThH, LLF0LEY, BImHEITRRO bR
TODH, WFHIZBWTH I E B3 E D BTG 197,

FT ARSI THDGE . MR (T 40 BN B HE 252 1T DB3120%, JFRAIEL T
158 RREDEE Lo GERE (B BREDEE — LT AZEN TERWIGA ITEAIFTIZ LY
®T) X5 Contribution Auditor!s9|Z LA E M E S LB L7 % 160

ZHICKHL T, AP AIREAETHLS BT T RO B M N E 22 1T D823, AREAEC
BT, EitRASthoGa LRk, HAlEL T 1l B ORE —HIllo TR (B, tHR

155 AR DAL A RS OFIE R L LT RS EA TR ATV T, TAMEAEL Tk, BRSO RIKEAR 4
37,000 —u (4 L224-2 57) THHDOIZR LT, AREFIZE W UIRIRE AR S OB HITFR T S TN EN
ZiFonsd,

156 /N BR B AL, BRI O NSO BIRMEMECHY | RECIIFRBURIE L ORI T B/ MEO I O T
B ATOHFNZ DN TN TWEDIT TN EICEE SN,

157 708 RSB O TR, B E OB, T OB EITH L TR Ao RIC >V TiE, FICRITT5
LIS, ZORERT AREBMREE LTS A CERE LR T2 EHRBOLNTND,

158 AL LTI, B2 0T, OB E M PEN TSI DB EHE K THHE A T, 1O YR O BT 370 H
D YL TSR O E L CHESITOWDEE | IZQTSiE D& LR LA O/ EE (1 : T liks D7 R
E)ZOWTE, EOFHEE B HHE OERTO 6 A OB NIZFHEEFZIZEVI T O THLEAIZIT, |k
FLHM) HHE OB A SN2V ESI TN (1115 L225-147-1 5%)

159 Contribution Auditor X, FTE D4 BB GRS oS5 T B OV RERECHIFTOERR 324 @ o 1 D128
FINT-HHZE O T oRIFND (2% R223-6 55, R225-7 5.,

160 2478 | 225-147 4%

161 7|4 L LT, il 21T, BREOHM G O 30,000 2—or iz 1. o, REMIHE S EOFAREENEARD
Py BRI Z BT, Contribution Auditor IZE AT AL THZEEEDEE —BEL > TRETHIENT
X5 (&1L L2239 %),
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DB —HETHIENTEXRWGAITEHIPTICLEE) Sivd Contribution Auditor (25 REAt

ENNBLLIRT 182,

ZDp, B HE U PE O R OMEEN FANAEE TR A5E5 121, MRS Rz W T, #R B D
SCHUE T2 B O — 1072 BEATE K OF AR5 DI5 LT, ARSIV T,
B SCIZ 88\ T, Manager CEBHUTH ) K OB E 1T, YakaliAIc >\ T, 3B =FITxL T, 5
FEMET L CEEZAIESNTUND 163,

7235 LU OB E AT B2 S o5 e i2id, A fkala sl & U T _REe 8l & B
SR 164

(3)  ABARAIHHI DT DBEE

TR, MRELTHD TN S-S THIG AT, AN T AR —EH&
PLEESLIZZ 81280, SHITABE AT OEIENFEHEAT O D728 O H S S5,

T AIBIHBRABMTOFIELLTUL, —EDHEIZAHET O IR FH5 L7025
Mandatory Offer ST E OB &+ THS Voluntary Offer 3%V, Mandatory Offer O FFfEL
LCiE, KE, ORRETHD T #0 30% BOFGRMEEZ BT L35G 3O IHED
30%7°5 50% DOFFH THIA L TWHENESIT 1%L, EBE WAL 35810, S S#%IcEbIC
ANBREATT D FEREA BT HALD 165 - 166 - 167

Z? 5. Mandatory Offer & O* Voluntary Offer W32\ T, #RlE x5 nTED
(72720, il & 2RREUT DT BRI ELA N ] F 7 1 RN A% 375 LI 1 e s [l D KL T 5
THG IS TODTEIED O E D TIIZRWG G, BB 2@ RIS & O D4 BN 0 5)

168.169. 170« 171O

162 2419k 1L223-33 ¢

163 2419k 1L223-9 &

164 22ty 225-148 5=

165 —fiE R HI 234-2 45, 234-5 5%

166 Mandatory Offer 23 % ELXNAE A LIS OLHE T, THEOKE NS THOMRE LSBEWEDHZEEZHEL T,
Voluntary Offer 21752 LN TED,

167 Mandatory Offer } U} Voluntary Offer W F3UICE W T, 230354 7 7—I1220 50% 8Ok HEA BUS 5721
JEFEDTRVIRY L JFAIEL T LIRS BASF T 22 &3 TEZRW (— AR 231-9 2k 13H) Z&ITIA T, 50% 8ONG50 -
725 E FRIELCL MR SEEIN A O 2 TERG LR U722 by (— iR 231-6 52) (& B 35 .

168 — i HI 231-8 55

169 72 %6, RHIEIZB VT, 10%BOKAZRA SN TSR HOKRAZ TG T LIFFAILL TEIESTHDIED
b (thi% 233-29 e X UF 233-30 5) | A tED B R 2 ili e LT T Mk 2 BAG 3 2B 1T — KA Tiddene s
25D,

170 Mandatory Offer & Ut Voluntary Offer ® F=724Hi& 5L T, @Mandatory Offer {233V Tid, SR Afiks K (—mk
JRHI 234-6 25) & HDIZX LT, Voluntary Offer (23T, SfEAMikg ST 2202 L K U"@Mandatory Offer (2
BOTE, BET 25U DWW TO FIRERE T DI LI TEROOIZX LT, Voluntary Offer 28\ Cid, 5§95
MRABUNZDOWT N IRERE T HIENTED (—MRAI 231-9 58 2 TH) ZENHITHND

M OO LEY ., 30%HE DR HER TS LIZ 54 1213 Mandatory Offer 2338551511 B2 DRI R TH 573,
Mandatory Offer #Z5H5HF SV WRIIZIV T Voluntary Offer %520 L7 b U T e BUS 3 232121,
2 Mandatory Offer & 3 32 L EN 2V EHH D (Bl 21X, 30%BOHIMRMEE AT L TRV NRPLT Voluntary
Offer 4T\, Z Dt B, 30%BDEIMEAE BUSLT-356 1213, Mandatory Offer 2% &5 QO BRIz #% 24+
HTEITI DA ZOXHIZ Voluntary Offer 1T o7 i REL TGRIMEZ UG T 528 L72 o7 A 121%, BIZ Mandatory
Offer BFEH T HNDILITIRNEZILTND (— kS5 HI 231-38 5k 11H)
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2.2.5. EU &fEw (HIEETE R, BEES) LA EBifH ~DORE

2.2.5.1.EU &Pt S 0
(1) HE

1990 4., HED EU S HES Db EERDIH EU B 0HES 72051, 2705 EU N E D24t
B CIThAE 0. 0Bl BEDZEFE K OO ARZHI ) ) B B L E S -, Zhicky,
BN ENT, 199241 4 1 A £TIZ, YiiE S 28 T DI ERIER E AT T3 52803k 5
iz,

EU &0FHESIE 2005 FITEIESIL 73, MELIET ORI R LR DFHERDY AN, B &4
(European Company (SE)) &UUUII%%WEQ (European Co-operative Society (SCE)) Z 1813
HEEBIZ, SE KUY SCE D& kA iR EN R AT 2358 D BRI DWW TH | F53 DB
SRFHITZDOONLILLIR 0T 174,

Z D% 2009 H(Z, EU AOHE S IXBITO B LUWES MSICHREE LB I CWDN, KE M2 EE
ECaw ey (N QAYAAN

(2) FHHDHPEZDTFEEEL TORRP AL

EU &0HET O HMIX, EU NICBIT 570 AR —& — &0 O FZE TR 0D R i CokE
i%ﬁéﬁfﬁ“é_&f&pé FEmi, —EOruAR—F —FHIEFRICEL T, INYEED, B Lo
) AFIEETNTZRNC K TR Z R T D EE LT D, T70b b, S DX RERDTH
AT 2%, — N ENIZPAC MR R E N FEH/RmEF L0, Bl r22b o TRIT TR
RN ELTUNND 176,

ERED HENS, FESITERRMIEEZ T L Q0 D, T7abb, AN RETI2HEHFEICL-T
ﬁ%ﬁ%%‘%ﬁ‘%&t}%@ﬁéfv«\w BT, FRRE RSB ITAEER OB A AU STk
5T BIED T HAE X T HRBLE I A IRIZE ESN2VD, & AN EBLTHETITERBIL T
X722 5720 DEL TS,

172 Council Directive 90/434/EEC of 23 July 1990 on the common system of taxation applicable to mergers,
divisions, transfers of assets and exchanges of shares concerning companies of different Member States.

173 Council Directive 2005/19/EC (17 February 2005).

74 SYENCREL T IHFES CIE, 0 ENC Lo THENE AN D B BIRICTEIR 95 complete division”dD A& xR EL T
25, 2005 DY IE T, /\il &‘)\7’)\?‘?3?“5 (A AR DAy ERISENF Y) “partial division”7s, 845 OBHIRI G5
FHRTT 2 DUANDINZ BT,

175 COUNCIL DIRECTIVE 2009/133/EC of 19 October 2009 on the common system of taxation applicable to
mergers, divisions, partial divisions, transfers of assets and exchanges of shares concerning companies of different
Member States and to the transfer of the registered office of an SE or SCE between Member States.

176 JES ORISCITIR D EBVED D, “ Mergers, divisions, partial divisions, transfers of assets and exchanges of
shares concerning companies of different Member States may be necessary in order to create within the
Community conditions analogous to those of an internal market and in order thus to ensure the effective
functioning of such an internal market. Such operations ought not to be hampered by restrictions, disadvantages
or distortions arising in particular from the tax provisions of the Member States. To that end it is necessary, with
respect to such operations, to provide for tax rules which are neutral from the point of view of competition, in
order to allow enterprises to adapt to the requirements of the internal market, to increase their productivity and to
improve their competitive strength at the international level.”
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2.2.5.2.EU 85 SHRET IR DR #

(1) EFE

EU & 0fES O F xS 72 ik 22 4 (exchansge of shares) DEF&IT, T D% 2 4k(e)I2k
WTRDINTHESIL TN D,

Article 2

(e) ‘exchange of shares’ means an operation whereby a company acquires a holding in the

capital of another company such that it obtains a majority of the voting rights in that company, or,
holding such a majority, acquires a further holding, in exchange for the issue to the shareholders of the
latter company, in exchange for their securities, of securities representing the capital of the former
company, and, if applicable, a cash payment not exceeding 10 % of the nominal value, in the absence of
a nominal value, of the accounting par value of the securities issued in exchange;

Fiabb | BRADA LT, B AL (A FE) 23, D24 (T 1) ORI 95 A fHAR XD 5
ORI EL T T OB ARFF 32 BAFL . £ OREIRAE DI o BT 5 F R T A LS T
%o BEIZ T ALICH 4 2R IRME O - Z A T D5 61, SHITIBIM TR Z BG4 5 B RIT %
baEEND,

Bk Hie L TS T 02800 BNDNY, EDYGE | AT SN EDME I AT S DR
DFATE D 10%ZHE T2\ G ENZ DI FEH DR RL72% (72D H AP AE O x5 &7
D) Bk D52 L7205,

B THEREISH T2 AERRO LML T, HOBIS IS THAHEZIIIZ I A LT
(T72RBIRNENSTZEDIFRL Fz, AR THR ISR ES L TR0,

F7- AMRICEITA T RO AMEZEIZOW T, #5518V TIIHE LT,

(2) a4 o #ipH

RO AZHZ[R ST EU A OHES O xR ERDF AT &1L, 7225 EU R ENC R T 5102
12k EU N7 0 AR —# —E iR DR THD,

A — DB EWNIZHLIEE R L > THTOhNAERIL. TOWT N OFE#R Y S/ tho
EU IMRENC K EZHTDHATHAIE, T2, W TN O Y FEOMK LMo EU N
EDEETHAIE, F5H ORI RN THS, 72770 IEEMEE I EU &0HE S ICHES<E
PIEHLE O A IEEL . F— B EN O ER HICLABER ChoTh . flx I3 Y S
EEOKRENMLONYE EEFEE THLHGEIZ, & 0HE B RE T 2D LFEICIRBURL Lo %
T 5213095,

2.2.5.3. Bk RITBIT BT

EU & 0HESHE 8 S 1 THICLY MO ZHITI 1T D T AR L~V TORBURIE SV T, &0F
R ENZBITHHEBE IR EDOSLIGEWFL THESIL TN,

Article 8

1. On a merger, division or exchange of shares, the allotment of securities representing the capital of
the receiving or acquiring company to a shareholder of the transferring or acquired company in
exchange for securities representing the capital of the latter company shall not, of itself, give rise to any
taxation of the income, profits or capital gains of that shareholder.
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CITIE T MR EITR T2 E IS (A ) BRAD AT 230 BRI 35 FEIE S P 5 DB 2
BB AEEL TS, ZHIUTHSETIRBIIE L R E LT DO TH - T, IRBLMSE S 2372<72%
PP AT MR D AZHA DI U 1T DFEIE AR IR U TR AATO ZLITRO BTN D (5 8 &
756 ),

Article 8

6. The application of paragraphs 1, 2 and 3 shall not prevent the Member States from taxing the gain
arising out of the subsequent transfer of securities received in the same way as the gain arising out of
the transfer of securities existing before the acquisition.

F7o. BROXHEiE L TR AT SNIIGE T T AR TS B 130 F S e, N
SEN, T AR 28BUIERL T, BmIc I sn e &8s iz B EL Thuv, & T
W5 (55 8 555 9 TH)

Article 8

9. Paragraphs 1, 2 and 3 shall not prevent a Member State from taking into account when taxing
shareholders any cash payment that may be made on the merger, division, partial division or exchange
of shares.

2.2.5.4. BI85 50%BBIRMEBEMSIZOVWT

EU A0S 13 Moo E B EICB W T, EIROEBY A #:23 T HEIHED 50%iHE%
BT HZEEED TNDD, 035 [50%IR AR HE B | 38 A S-S X RE TlEZeu,

RO DERIRSNIZDIT 1990 FETHHAY, 1969 FIZETHHIEFE T, T brAD Rz h
H AR ESERD BT SR THRWIIICAZITHBIND, Bt mRITiE, Bl R EmIT 50—
ELTHRAD N ZH NI, AFSNTWLEENGIT, A OHE T IRV TIRD ZZ 7 B
DIAENIZERH | E7o, S0%EHEIRMEZAT DI R ICHDHM OO BERITFA MDD LN TERY,

HERITIEDHDDY, DL EFOWNT O EIZIB W TRIBRO BRI S Tz e,
BN OB E DT & — TG b OBLEND, ENESZIILIZAREMIZHLbDEE 2 b
Do

ZDR, T T AZHSTE, kD0, 1978 4F FTA HARTAANZEBWT, ES EO X FHE (3
b, BHOBEARD 50%LL ) OBMHEIZHOWT, FEOBW G LIRS L7 LU CIRBLg:
FEDNRIERETHZLEEN TV, 1990 DA EU S 0HE S DERICEL TI7 I ADHKIENS %
EENTZTTREMEIZE 2 DD, 12771, 1978 4 FTA HARTAANTEALNVES Eo TRt | I Xik e
NR—ZDHE TN,

RAEMIIZ EU A PHESERILZ A7 THa{TESILTW5 EU Bl 17154 (Parent-Subsidiary
Directive) DEFUIERL T, XEEES OB T2 mA 723 QD 177, ZZ T, FFED
A LFEEERTDHIETIRED S D S, FrE OBUERIFRRE Tldze<, XEFE ) L) HETE
DI FANDZEMERESNTND, D30 Diamns EU A OHE S OBEICH L THERH T2
DIXEDNTIHR, ZOFR—DXEDH T, EU A OHERIZ OV THEMmSIL TWAZEITHENT
BDHN, HRAETARHDWNIR RO A KICET 55 KIS 7570, 178

177 Amtsblatt der Européaischen Gemeinschaften, Mitteiungen und Bekanntmachungen, Nr. C 100, 1. August 1969
178 5098 AR B FIZ AL T, 2 DHIENFEE LN TH LGN HYI L EBFEDORMEL T 55D LT, “G.F.
Boulogne, Shortcomings in the EU Merger Directive, 7 January 2016, Chapter 2, sec. 5.”
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2.2.5.5. % MBEE DOBLH ~DELE

EU & 0HE S I hoRINE S B FES IS LU, MR E IS DB ER 28 751545 T

Y, T3> TEMBENL, FEBONKFE R T ~ENELEHT28E 1 HD, BEICR-L B
V. EU B BHES ORifTIC S T2 T, 2EE, 770 AR R AT, 50%E F e He {45
ZEPNEICED ANABIEDMTHOIL TN,
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2.3. B xHE M&A DEH]

2.3.1. Bkl TOB Moo ROREE - F4IFEE (B4 1~10)

AFHEIZBO L, FEAMEORRESS M M&A DFEHFN ST, M&A HH)IZB B EE T — 2
— A FIHLUCREZIT 72, T IO, UTIZIBIT DA 6Hl TOB OF DO R R 2 fFii
L. WiZ, FREBOHFRAE R RE2RET2LET 5, 2B, HER ENSHEONTTT7,
F AR OE T, BIROGEHELL TRV LD TS,

(1) TOB Hus 2317 Dtk kil TOB OAEHE

ZRE 113, 1998 AELUEHIAEIC EAMIRNC I AU KE ., 2E, FAY ., 7T AR NFHE
9% TOB OELS - Z DO HERS 2 -l 51 (REZRHI , B4 ek, #k 2K - Bl OB ERHI . & Dfth 179)
ICFEEDHTHDTHD,

TOB H 5 {3 D" — 213 2000 £EHiit: DHIM T - 7-L i A B D LN TED, 2, 90 R
5 2000 FTHNF THKEZ FOIT 1T ANT PO NG E 55700 TOB 54
BOMHENML ., 2001 40 1T ST IVAREEL LB 12 TOB BB 1B LIz DLRIR TE 5, 728, Hi 5
BV TIL, ] 100 itz O BB TR EHR L TODRIIZH S,

F7-. TOB B 15D HERE 25l B HE 2. D&, 20 HERINOBAEICE DL T THRAIMB N T TH
HZEITHATHDD, Al EAE - Bl O EHoeH il 2 & 5 U720 50 - TOB B 5 144
D 10%FEE DY =7 % 5D THERE L CTET=2803 500 BRAGHIT TOB 126045 —ED=—X
INFAEL CETZZ LN R D,

Rk 2 1%, 1998 4E LU EE IS E A WIS AL TOB Ha 12 oUW T, MBI 11255 =7 %
EZLIZEFHLIZL DO THD, SR L& R 1123 T RSl K& OR - B D HoeH i 2 A
BB 5503 TOB HUS 3R D B L7 10%FRE A (56D 5L NS L 72~ T=73, F D
FHEKE, RAY | 7T AIZDNWTHE TUIED, — 7, EENZB O TIRE 0N A Ok Bl 4
BEHHZ BB LTS M5 =7 1% 20%F2FE Sfthod 3 47 [ENZ b~ T @V ME N2 H D,

EEE 31X, EUNAEE 18075 50 (ER VA2 D KD TOB Btg 2 REL TEEL 2 LIEEED 71T
SHBBIEE [ = 7 2 E S LICEE L6 D72 08 BRESHIT J O - R OB Rl A &3 L
TG R =71, BR 2 TRTEINGERIC IS T2 ToO TOB Bis | 2%t L5 & 12k
NREWZENFLTHGL, TOB £/ 0 BN SFHR N K E 7D Lk A kil L CHE T B | O1F(E
JEH KRELIRDIEDNI D,

(2) Bl TOB DR R O4ERE

GRE 4 1%, 1998 DL ERLAE 122 2 RS 36 A U=k 2kl TOBBLOD B 5 {3 D HERS A 56 G
HOFEEBNCEED =D TH D, @E 20 O 445 ROl TOB OE S| 235841
TWAN, K41 2000 ERTEZICHERAELIZHOTHY, Hi 10 4128V TIRAER 10 R THE
BL A,

179 [Zfth ) Mz i, Bl RRLIAAORHliA & 7, Bl L CTHEGERENRH D,

180 kAL A #— DT —H~_—Z|ZT"Value of Transaction”% 2[R, Value of Tansaction %, 3t &Stk DEiEIC
BEL TN DA BRI ORREEIIN X, SRR LSRR B I L CEXDNDA N I A T va Ra &
T ABFEEERIND,

8L AR FE|Z IS W T AV LA TEE Rl TOB &13 TOB Bt 51 D55 | BRERHl M UMK Bl O HeH i & 2 BB | &4k
THIEET D,
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MR TOB O H S [ Z [E RN 258, 12 20 A OB CIlI L E N Z Dl 2 o A0k
PUTHDHH, FEETORGIETEIT 2000 FFTEZ IR ELTZL D L5035, 2010 FLLRRILHRETO
BB LN B L2280 50, KENZBITHH08 M4 L BRI m< 72> CT&E T,

EEF5 X, BRI TOB DL [ 5D HER 2 B IS EEHERINZ EE O T-Hb D TH D, 1998 4ELL
B 2013 AEEHE T, BUNAAE 1RV A O L AL O/ NS RBAEN T THh 72238, [HAT 5
FEIZBW T VERVREO R L, 10 (BRVBOBILO K&/ BN TRE /> TET-,

B 6 13, RS TOB OB 14 [EZ LI B IV FEHAR] (LERLVLLT, 1~10 (BR /L,
10~50 {&R /L, 50 fBR/VEED 4 K3 ICEEDT-b D TH S, 10 BRAVBOES| LR R EWEEL
TKRERZFETOND—FH, LERLVLLTFORGI RN EWEEL CRERZET B, EHIZk->TID
LR ETHEINGEEDO BRI EZRN R OND,

BRE 71X, BREeHh TOB @E&’?/Hﬁliiﬁl%ﬂ%%/\i‘iﬁﬁﬁ‘é%@% ZEEDTHLDOTHD, 22T
ERELIL, bAoA — T BT DRSO RSHA 13 EFAZ VTV (BEF18), 4 BEARE
THDHEMEIENEFE I \T*ﬁiﬁﬁfﬂﬁ TOB 5| 3 T TnbERE5—T7, ERNCALE,
B Z ALK ENZB N TUINAT 7 ~IVAT T OFERZB TG [ =7 M ENZ g2 &
DHERTED,

BEF 8 1%, BRE il TOB OHLS 2 DHER & BN S L DI E pE (F i~ —R) BB E L7
HLDOTHD, 2010 FEFTIEEITRE PE 10 BER VR OSENE NS TH-7-L 24, ITHEIT
FEDIXIRAEZENENT HFFIDWA LT, —F5 REPE 10 BRIV Oz LS HIX, 2010
FELUREAERE] 10 R OB 13 T2 ERNCHER L TRY  ITFEORS | D LRI > T\,

DL b, B &R DRt A BN A Z &2 Ush CTIFIfT- 5L #RZUkHIl TOB 1% 2000 i 28 —212%
DG MR L, - OBG B DO B R LT, 2000 R IV TR EIC

BB/ E D FEF Tho7208, dAFE TR EZ FLELTE R EICED KB RIE N Efi L7
STz B, 72k, FOXKENZEBWTEINDZ —7 R BEELL TEWDIEF AT IR0~ A
TR E—"ThbD,

(3) BEAeHI TOB il Bl FHIFR A (& kF 9~10)

RN OE R 10 123 Tk, B8535 O FR AR AL TH 1, BB AT — A
SHEOFEEICHSOWTE KT D,

BN 5 2 2O, AbbVie (255 Pharmacyclics &I & Alexion Pharmaceuticals
(Alexion)iZd5 Synageva BioPharma (Synageva) D BN CTihb, W b K E OIS A— T —|Z
FDHFEBATE AT T A DOREAFE B E LT HINRGTHY | BB EBIR DS REWZENZ D Fr
MELTETOND, BEFERIT, —RICEBOMFERBE LRI D> TET 5 — 7, —HAfr
T BT EN D RARIZO o T IR A A E U RAET L EloTD, IO F3EEH
FEAIZIBUNT, ., DR IR B2 G R IRHREE D D IR RIS | AR IR D 47 B~ DBIFFERH
HEEDEPL TR0, BN AT IA 24T 2RI T RN =— AN — Bt mEo
TOWDIRILIZH D,

2015 4~ AbbVie |ZJ:% Pharmacyclics ® B, TOB IZLORXESFL7-1% . & 0FHZED 100%
F- 2T DAF— 20 SN, BN HBIEL T, 5% OTHEHLKRD RIA NS MiE D A TR R
BED AT TA L H G T HILEN DD, BINEHE 202.3 (B /WK T 5 3L Rl X B4

58.5%. #= 41.5% Th o703, BEEDS Rl E U -Cfli F 7=y sl i, BESE AT oD DU -4 B s
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(2015 4E 3 H)ITHIT5 AbbVie DHRTEESTEEIL 719.1 BRIV THAZENG, FHHRTEEST T TIX

BINE LR 2 oTo 28 AT M B A Z TR AT TR oW E Do 7o L HE
225N %, 7 AbbVie DIHIFAZEIE 2015 4F 3 A B4 C 1,038.7 (R /L . PBR36.2 {57k 182C
P SALTERY, EAICES T B AR e KIRIE 020 Hm R ML H o7 L Bb s,

Alexion 2% 2015 4D Synageva O B, #Es | A5 BT o Jein i 43 B OBl #ha B
HEL7=H,0 T, AbbVie (2X5 Pharmacyclics B I E RO B ULAT — AR ES L, XTIV T
LB A R DME A SN FHITH D, Dl E LTl S 7= mlaid, B EA
88.4 {ER/LIZXIL T, Alexion OE I ELRTOO MY - IR B IF (2015 4 3 1) 12 DB e % A
9.2 R/ T, AN B AHE TELEITEIES - O E A & BRI R (2015 4F
3 H RIli#a%4E 359.4 fER /L PBR1L.1X) &1 F C& DR i oo b5 S D,

WIZ, PEREROFROEFIEL T, KEIZFITSH MACOM Technology Solutions HD
(MACOM)!Z X% Applied Micro Circuits (Applied Micro)?® B I F41& B0 1F 5, — iz =4
IRZEFUT, BAN L RO TEBA S e Lk i Tt iee iz BVt S8 Rr 2
ETILTHY, BUEORFE DB EZLT < MRA ICLLE R TmOERL TOARILICH LSS,

2017 £ MACOM (ZX% Applied Micro ® B IiZ, TOB IZEWIRAREIGL 7%, & 0FOFIEIZK
D 100% -2 LT HAX— LG, BN HPEL T, THORENRIAENDLT —F 8%
— oy " — 7 B O B R B R — b7 A VA LS Ui A b b2 L7, EIX
SHA 7.8 (BR/UZXT 35 3 FAXHIT I8 4 41.5%, R 58.5% Th-7=03, RSkl L CTfif S
NI=35 5T, BUIGERTO MY -1 E RS (2016 4F 12 A) 128175 MACOM OB FEA 7% 1L 3.5
BRI THHIEND, FiFRHEET T CIIRIE &L IEX e -Tc 28, IHITIE, MG PE (FE 1)
12.0 (BR VLD MACOM (ZE - TEIVE 4D R -Z2 (AN CTHlET AT B AR KR E ) -
722 ENBHoT-EHEERIND,

Fo, TR D 100%EUG O 72D 12k ASkHIT TOB 235E SV 2 DO FFIZEY BT 5, £
Rl TOB D£<1% . ZHETEARBUR DD > T- O BINE B e LR Lo - 50
B2 RGO REFITHLN, 2ite w2tk 92 B B TREE i & 35 3541 U
7=,

RENFEH A NARR A R BE 45 First American (255 ¥ 24t First Advantage D584 234t
b, EFREEEEDOY AT LB FE 210 CBay Systems Holdings (CBay Systems) 2k 5234t
Med Quist D5EEF 24 biE, Wb KETOHEH T, RO H A% Ml LTS, TOB
O, First American (% 74%7 5% 94%, CBay Systems |3 82.2%7)>5H5) 97% % TRy LE =R D
Fl& EFITREIL, ZDO% A O TFEICED 100% -2 LT DAF — LR SN2, HREHIE
BEIC B0 RE 7 L —T 1B L WA RILE B s ), Blathl TSttt T—EDF
HEVRY MBI ATEDIA SN CODERESND/), et ThHEINSHEORAL DA
(FHHI ST ANG W EDRIW G | BRD H kil & LT= D Tlddaw it HEZR S D,

2.3.2. REAZEIBITHEASRME M&A OREFE (&£ 11~17)

M&A 4 & O MBI T 27 — 2R —RJ | GESNE ORHMIFRER BN 3 D720 B
IR RAE R QD EEE N LTz, 2RI I DR ESHE ME&A 2B 32 {1 51 o S5 7
TAEREZRETHIEET D, B, FAEBREOOEONTZZT7 | X, BRI EFOME T, BIITR
DERHELL TRV EEDH TS,

182 Capital 1Q O BULERTON :H 7 —X D56 | RHliiAEITIZR B . PBR IZHIR 4 EE 2 M, thHEFIZI W TH[HE
k&,
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(1) EMREICBTD M&A DIFHIZONT

ERE 111X, & E R ZE_ AL 20 £ (fh, RENPEZBR ICEE T DRl A S5, 185 5
2T AR ZE CAGR (FE YRR R2R) . PBR & ) EV/EBIDA 23:(D 5 4E L) e1E A F L6
7LD THA,

K EHSZ T 5L KEORMBREEDO H L ZOREROESICER TRETHD, KE DR
flifa%E_EAT 20 +EORMIREE A HE 7.5 JKR LT, ZEEH, FAY, 7T AD% 20 HaA 5 LTk
i %EA ZE S HIBL T, 74 10%KHETHIINL T 5, £72. PBR X° EV/EBITDA {4 R 5% 217
Fx5&, IO KEREDFSRD RN TR T4 7 i A G AR TSN 52 Thded
WzD,

KIEOFRHRRAE_EAL 20 #1055 9 #108 IT B3 T, Bz Microsoft (TRl %E 8,303
{ER/V) 242582, Apple ([F] 8,036 {&1 /1) . Amazon.com (7] 7,898 Jk /1) | Alphabet (Google)
(7,763 & /1) . Facebook (4,638 (&R /L) & EA7 5452 IT B 3034 Zdidas, — 7, 34
[E D AT BEREN HOEIA I3/, =¥ — BEE JHEMEOEN EL, B
MFRKED R L R AR — R 2 B L OE O AMEA L Db ol Bbihld,

IT B EE2 P MCKEBEOB VR EEZ BRI THRTIANN—LL T, K04 —H =/ 7 a—
A2 T M&A DFERRIGZRTE T3 H D TIIR W WInEE 2 Hih, 2T, £ rHihie%dE
CAGR & M&A BG4 D BAFR M2 AR XN CHERIZF O 7= D03, EEL 12 THD,

R 12 (2R, KREHS I T, M&A TS D 2 261 3EL CHRETi 8% CAGR & 15
VWMEANZHD LV 2.5, Microsoft, Google, Facebook, Intel, Cisco Systems (Cisco)lZ3u T,
S B DN — 2T M&A ZFATL | RHliFRAEI LA -] 10%E O KHETHINL THhDHENz
Do ZNDARZEITILE T HZEEL T, &TIT BEERZETHY , FALERIRYR 1T FESEATT R
2L B, 74 B e A eV o B E R —RE R EOTRIREL M&A B U Tl e DL
WO T2 7 T T — LG T HIL T, SHRDFHEFIROILIELZ > TWAHE R HZ LN TE
%o

— 7, BEH, RV, 7T AIZBW T, M&A BB DN ZEN VLY i\ O R A %E
CAGR ZZEIIL TV HEETIXEWEINAR N, ME— | 7T ADHREEA— 11 —Essilor Luxottica (235
VTR S DR —ZT M&A #EATL , FHli#a%H CAGR10%E A FEBLL TV A I ENBIHIZILD
DIHTHD, AL, IREOT A AR HREEREETOREM AL, BinT7 ATy 7 O
FDFDODTTUREI, T a—r Vi T IAF == R E T HFEEL T M&A 2T L
TWAIDIZRAEITONS,

EE13 1%, EFETF & L7= Microsoft, Google, Facebook, Intel, Cisco, Essilor Luxottica ® 6
Rz OWT, FEfli#2 %8 CAGR & PBR <° EV/EBITDA (R OKRIFIE T — 2 &2 H L 721D TH
%o BRRIEE A E 2 DL, ~— 7y MIFEMRIYIZ M&A Z1E 5215 6 thORFe okt L TR
DT AT I A 52 WA LRI TE S,

(2) FEEICBIT ARG AT H L7 M&A F41
R 141X, 25 6 £ED M&A FHI D7) TR A Sl & L 7= S5 61) 2-4h H L CU AR CK[E, JE[E

KA 772 A0 In-In, Out-In ZHIZIRE ., BUNGEET — X TEDRMOARIZRE) (2L
HDTHD,
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LUz Tid, BV AR Fnbx e U TRAD ELRBS m\ v Fil 2 4 SEY BT M&A B3l

HHINZ LD DB R A FHL TODAEZEIZB W T, M&A OXHIiE L THERX A E D Lo I127E
SN TWBADONEEY EiF 5,

(2)-1. Alphabet (Google) (& ¥} 15)

1998 4R |ZAIZEL 7= Google 1%, BBV CTHRIAL, A~v—h7+r | HEREIRET, A THEE
7oLk & LF ORI A IR BHIHALEIT 7,763 (ERVICE TR E L7-. M&A X [FIAED Ak Kok
WD HFEZE L TALEAHT BV, 200 10 T 7Kt 150 <2 BN L 72 A HER STV D,

ZEEF 15 13, 2009 I E UL 7B =M A A 95 84241 On2 Technologies 5451 & [F]4F:
BN L7 BRI T IR 5 F 20 AdMob O Th D,

On2 Technologies @ B U FAX, [RFLDOA T BB EHEEIT°F AU BEE -2 B B0 K2 B
NIATrZ L& B X LT-H DT, BIfE Google @ WebM B 547 7 A1V D7 —~<vhDa7 HiffiE LT
EHEN TV, BINEHE 1.2 [ERLDHE 78.4%FH 4 25k Aot Tdh- 7278, 24 4] Google D
IRLTESRAEI IR RS D A T o722 24, On2 Technologies ((E35434h) ok FIC LD EIGEL
1EDFERZ =T Bz BN URTIR O Seh Lo > T 0385, B I EL AT DU -1k R R
(2009 4 12 A) IZBWTHITA® R E % 102.0 (R ARAL TVl ZE 2 5L, DR &b AR
5ZHT Google D& A EOHKIC LV SH S @IS e bl TldZen B st o
D YIFHER IS LE 30 RV O FEBI S B A L T2 o0, HINA R BRIg O e L
THEEAHTTERY R OBLE Rl A 1) KA E U 2 D702 . AIED IS 72 B D H I
BWTH A[REZRIRY B AR E 5T E L TR A LTV ER BB 7= O TldZewins HEiEsns,

AdMob OB HHIIZOUV T, Google 7L AV — 2% U E/SA VRS DT A4 DRFIR S/ S—h
T — DI O EE /R BRI/ O 255 XM, AdMob OBEIIZED, B NANVREIT T~
HY DY RAD NI ST IR GERDFEASA AR TR IEE L AdMob DF/ A JLIEIT T 4 A
TVAIRE R T XANAE DY) a—ab a3 5L TRAIIZRESANVITIRE T Ty N7
F—LEBEI AL QUK LB L b0 EEND, BINGEED KRy SRl CHh -7
23, BINGE T IEZ TR A v L 2k T 2 B A W CRIZERIR O B AR E WA S -2 &
Mo, D7l Google D& 4 ifE EOHFIZ LR SHI RIS V7= Tld7e<, On2
Technologies BIX & [FIEEDOPEH CTRIBEZR[RY B #AKATE LTV E KD H T D TIFR ik
HeZ2Ss, F72, AdMob ¥R FE 21T F v —7 7 U ROMREE TR, WO DRU Ty
— 77U RIZBWTARRGE 22D G728 T Google #RATEHILAAD | AL LT-L b
BRSO ST,

(2)-2. Facebook (&£} 169)

2003 “FIZAIZE L 7= Facebook 1%, JAHEINAZIIEDPIRET DY — v L2y NI — 7 —E 2%
L, 2R THMT 7747 22— —%k 22.7 § A (2018 A 9K 5) ICE THLAL T D, [A]
#11% 2012 -0 Nasdaq EHR1#£D6 M&A ZFEIRAINZITO IS 1278~ 72,

EEF16 1%, 2014 FIZBE I L T2A > AZ U B AYTE— 7 7 U0 WhatsApp O FH45| Thsd,

WhatsApp O B UL FAFX, 3 H OFIHE DK 45 B NZDIE DAL AF N AyB— U —E 2%
BT ARED T Iy T7 4 — DR E B LB INEEND, BINEHE 172.3 (R0 5
80.1%FH X4 AL R Tdo o7~ B UE RO P - H B (2014 4F 6 A) 1235135 Facebook
DOEFELTEE L 43.8 (ER /L & RE () 1% 207.7 (BR /L Th-o7=28055, [ B INIE Facebook
(ZES TRFFBTAET T TITEILTERWKRBIREMTHY | AN DB &ML D54
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DAV AY - alREZR IRV RET | SR fE (2014 5 6 A KFFfika%E 1,949.5 {5~ /L, PBR9.5x) % 1%

RIREH T HZETRELICAN THAIZZEN 3035, 7ok BIUIERL TR AL T1T -7
TEA DR TE L0, HINED Ry b Debt 13~ AF A ThHo772h | APED RBYE IR T8 A
R AR LT 820D,

(2)-2. Cisco Systems (&£} 17)

1984 4E|ZAIZEL 7= Cisco [T AR DA 2—F Ry b — TSR H— L LT, A T
fw, V=2 UAT L AR Web i Ea TR —ar  MBRE Ry N —2 T —,
Tx2VTAHE ITUR B NA =Ry b KRR N =270 E Do T — I Bl i K
I, R DR AT MARD T —E AEMEREANARUET D, Sl e A BT D HAT Fogr oA
= —RXOBACIKIE T D72 | [FAFEO BRI 23T M&A [T BT E ST S, AlIZELL
KB U723 T E AT B 5

FEE 17 [ZHDHFEL, 2009 FIZE UL 2B B 4G A MMal e 7 A4 U AZ [Flip Video ) B ¥ D
Pure Digital Technologies (3 35) DT 5, ABEPUZXTL T RO Cisco D CEO M7
A=T =L LRV EE L TWAZENDE  BILARICIE, 2y a—~ i THbI D ET
RRRBRA AL NTED A Fx | BRI ST B O 3 N — 7 BREGEI COE YV R ADHEZ B LI DL fif
RTxD, HIeE 5.1 BRAORFEIRAIHI Ch o7, BILERTO DY - HR FF (2009 4 4
H B W CHITEE R % 73.65 R RAL QW el ba %3 5L, Cisco OFFE AR OFE
TRl SR ST TRR7RNWZ 803 303D, Cisco 13k St DAIEF 2oL v a—~<T
F9o General Manger L CHIX ANDIT=ZE0 D, BEREXHMliE T 52 & THIZESR TR S | XX
FREIZRE L Cisco DZEMIME A Bk 4210 v T4 7 2 52 O LT-BERRH T HEER T
HZENTED (LA LAIZER 1 2011 TV AT NS BT O 7-% Cisco iRk, ) .

62
PwC



|
2.4. BOEBLH~DRE

AT T, FEIMNENC T DRl M&A DR BARAE D B Ny N DAY 5 & BRRRITIARHL
([ZOWT, FRAHIH I AT R ST R BB TV 7 e N — AL LTS 24TV, Fz, B
DRSO T, FHIORHEEIT T2, 2.2 ITBWTHREDOLEY, K EIZBIT DB AE
FE O FH O 7= O AR BRI I 2N E IR 503 BRBURIE A 589 2 BRER ARILIZ DU T,
FEEBHREL LTV D THRE R4 O (continuity of interest) | 23X HALTWHEEIT
ABLMIEZ RO IO L TDE W oo B R HLH S Z O HE 00 HY | sRlE sl Lz ik
NBAHARDFEDEBLH D5 OIED FIZONWTDOBRELRHREREL LN EDEBE 2D,
PUF Tl AHEIZIB W THON Ao T3 AMENZ 3517 DR B FE 1B oD B K OVBRGR AR ILIC
BAL T, HAEBIHIC BNV TSE L0 L BbN DK 5 AT OWVWTEET D,

(1) 2 EOFEFIARE DGR IZ DWW T

FESME OFRBUIE D E A L OBER A RIE T 5L, WT M OEIZBWTH, RF IR OZE Iz
DR T 272012, M&A #ATHZEDO B BMEAFRFRL . AFHAE DR R ELU Tl M&A [Z-DW
Th, T AR EICED T H~OFE IR DR E R ROk 278D . BB HIZE FNLHIZE 9
ZETREORFIFENZ IR T DLV DN R D AZHLELS (AR DR BUMIE HLE O LA 728k
B CTHLHZENHLNI -T2 E 2 BND, TOHIHE T, REBBIEXBIT 5700, —EEEGD
T #EOMREREL, ZOXHMliEL T A fAERERH T 22 L2 FARNZ2HIE EoBMLL, g
X2 HEGRIVZARILE LT, TREEIC LD BEE R0 DRkt ) DMFIEL TWHDHENR D,

DED, —EDEIE DR ZEFEFL ., £ OxHlie LT A +ERRL A2 W 1T 2 (6 U TR RIS L TRE
Pl AEA R0 | )7 T, FEEMNITIZZREH WG THHDIZ, FfRIZ RN 52Tl B2 b5
ZeaPiikd 57202 A E T RN LR B E SN T D, T70bb | KETIIRER 7
DOREFEPEDR T AR EICB O TERO DDA IR TIRBIMUE A 78D | HE K DT T ATIEE
22336 A GY | FLALEDEEDS B B TIEARWEG IR L TO B BRBLRIE D ZR O b H L3 o
MPIEBEDEANZE AT, RAY TIIR DA HALR 7TER OMREIRA BLEZRIT 5L~ T,
B OBGIEBE H TN,

ZOIORBEORNAEBEZ L, BARIZBEN T, SRS EI G EO/NERENE, EE TG &
PB4 720 OEEROMESL, BB IEBUEZHEL >, JRAIEL T, RSl M&A IZFRDFRBL
MIEAJFHI L L RO HZENETI THLEZ R HILD,

(2) BREBLPEIZIS 1T 2 ARBRAE D B IR LI Z DU T

MRAGHTT M&A DRREBUIEZ 2 2 HIZHT-> L, TN Thiui-E & DRk BB CORFLRIR D
HkfE LB N BB COMBLEIR DOk 2 Z BT DN ENHDHN, ZIHE ML OB DELTEZDHD
M HAHINTAEDLDEL TEZDLDONTES> T, FOZFNZFIUTRDENLE ML B - TLAHD
Liis,

FAMNEDOHIEIZIB N TEH, DG ~DBERKSIVTIND M, B BB CORRERLBI R Ok
el B N B CORMBLBIR DML 1T T LH — (K TEIIN TNDHEWVI DT TR, LA,
GILTZIE THELSN TODEWO DR BRI Th DLW 2D, T7bb KENZRBVTIL,
FEER FFAR OB OPERA ATV T L BRI BT D BEE R Ok tE (continuity of interest) 238k
FEEREIC T DR BUIE DRI F A 72 L Tl | 15 N B2 3517 2 F2EMkfset: (continuity of
business enterprise) |ZIRA 7R ELF: L U TR - HR DS TERBIZ B W TR O LIS G H 38D 73
ENBAF AR DR BAIE 2 A L7 B BRI SR W T, B b, IE AN ISR D3 3kt
PEIZERBARIE D Z L L TR OB TEH T BFE AR CBGHLIEA DN TIICB N T
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b, R BT OB DR BUL, ¥R NI D EEE FF 0 AR MR AL 72 BV R -
REABMLIZDDOTHY , BN IBIT 2 FEMe M 2 R BUIE D B L LTIk Ty, K
AR TIE, FLBLRIRERS IEH & & LT BUSTE NS XD Bt Gk AR Ok A Z4E 03
RKOHITNDN, BRI DOARMOBR T 1, 53 HE Ry (BUEE A IdHE Sz
B pE (BUS R RIEARR) 2R BT 2L THHEVHAIEICE B T550THY, ZRbikTE
(BT B PG Dk 2k = BB CORRBUME DIRHILE L TRO TV DD LN R D, 7T AILH
ST, —EOFR D EIGEBA IR OBMHE 2 FEOBY) HE LR — 1L R R O3
Bl 28 H S WO REE L7225 TOA DS, ML B & B TR CREF IS BB RIICH AR ZET
HDHEV) FHIZREG | ELTLE ST TNDAIER0, T ANBREIZ I 2 F 3k M B 2ok C
WRNZEND ZIHRCITVRE EICB T D& E R0 OB B LTZE 2 LI TODH O
LEZLND,

ZOIIT, KFHEIZB W THEZAT T KE, EH, R, 77 A28 W TR, B ARREE H
L B1E N TAR D i R AR T ORERLRIE DR LA . WP IUb R O E Fi 4y DOk Ik
HTNDENZ D, T EOBA T ERALHIX, ZORIRRERHIBWT, IEAZ V—7 CLRELEIFR
NHHENE) NOHEREZ EIRELTZL DO Tho7272010, FZTRO D ELEIZ OV TIE, B
2B IT DG Ry lfoe B 7210 O IE NBER IC B 1 S ket B 2 L B L 7o f g &
72 TWBN, 2D X578 B AR E 3l e U735 NBUSHIZAR D) B S 40K R O FRBLBIFR Dkt 12
Hl-o>TIE, ARZFDOHEREIMZHHEENZHEDTHY | VENBEFEC BT A5 E kS (o
BAICIT R FEEEM) 2RO DVEMHIL T L ELRWNSDELEZBND, ZHLTZZEND, BE
FNZBIFBIBURIEIZ SOV TIE . BRI OSSR AR L R ICB I A S E 0 ket 2 &
DEMALIARETFIROBUHIE L THEE T REMFALITOIIELERDHLLOLEBZ X LN, £
DEIZIT, BlOREELREL THBEMRED M&A DIEMALA X5 LI BUR T E oM BLE 4
R DM EMEICHEEL 2o 8 AR TSR L CTHIRBUAREZ 5RO D B0 R A HRIZHR D
B BN E DT A FABLRRER 1EHE B O MBI DWW TH IR TR T RELDEE 2D
N5,

(3) SR EA: — BUFE NICRDEUAG R RIE N ~D R

BRI DIRBUMIE D IR ILZ B £y DRk IEIC RO D56 ETIXCOD EEARE/ELLT
FFoNL00, HIUER B W THFHE AN DS BFERIEANORF 532 % B 528127250
WO KBLENETH D, ZOZEEAFITIE, HIE EHR LR DR ORI R EA LT R &1 2%D
B DD,

FCHEEHE LRGSR ORI OV T, KE KR RT3 R o T4k
DTHEY, 77 A TRIRMHER UL D HE DIF) FATERAAR— 2O EUSOHE LR TD,
B [E 3 @Ak (ordinary share) 2 FEHEICL CUWD A, M@k 2 om i 1 s M E ST S Qg
HDEBEZONDTD | A EH LS IFLOHE IR L N — AU EZ AR E L THDH D e
255,

WIZ, BUFEIEIZ OV TE, KED D EWEUSEIS 2RO TRY | sRIERXD 80% DEfF%
WEELL WA, EU &S OEEZ T CWAEEE, KAV, 77 AIFITHERRD 50%i#
RNLIFEZE NIV B E| & TP IE 2 R D DT> TnD, T70b b, RAVIZHOWTILE
PRAERR D 50% BOEUS ., 77 AUZDOWTE, FBITIHERAAR—ZATIX 50%E OIS, A fH3%E
SR B L D5 A TITRRIAHERR D 30% B DB L7055 A\ CRRERUUE A 580 TV | eI
DB SN TS, ZEENTH - TE, EERR D 25% B O HS L2255 A I TR B IE 238D T
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BY BN RD 4 NEORDTRLELEDEVNLD SRS TV, 28, EU AOHES 2B\ T
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F7. FE., EU A0HES &L ENZ O BB E T8 LT 1% OB IEISHIZ DUV Th IR B IE 2
SO TS, ZHUT—ED K ECAEETER LT 1% OB BT S Bk I LA BEE ER 4y Ok 7324
SRICHAES N T A LV Z LR B IChAEE L LD,

FREOEINEICR T A EAA A B E L TR ENZB O TR M&A (TR DER IR 1T DR Bl
EEFBOIHET DA, [ RECHEESZ BMELTE NI 22O GRET RELDEEZD
NDHN, FOHEITRO SN B L L T ESHI IV EO B ThHDHEV 2, 2, T
703 ] D SRR P B il OB AT AR Bl il 72 & DARZE T N — T ot G L LT BB E B TR AR D T 3
Bl DBz FFaEEx Dl REAIZOWTIE, BUSHE N LD BUS R Sk N O AR D 50%
OB E AR LT HON0 Y TIIRVINEE 2 DND, Tz, KEE % F 2 L=tk OB INEAS
2N THIRE R OREGE R SN TNDZENSINEBDDLZENE Y THHEE 2 HND,

(4) SHMEA: — —E DB il (boot) DA

B OMEEER Z 2 DI T-> T bH)— DD BEERFEIED | MBI D52k 2[R
ETDH, —EDBEZLEDOER LA D3l (W id D boot) 278D D E NI 28 M- THD,

F9 KEIZBWTL, Wb s BRI BWTE 80 boot Z3RD TR O, ZIITFkS
7o PEE R R ME AR DN H S TODH D EB I NHN, A B FIR<C C ARk i Ot
DFEREDFARE PR 23\ T LRI YIRS boot (i F 258D T A K [E OOKH Sk P B il OO A4sH 7. D
7273 Tl B BHHAR R — YD boot AR TUWVRWZ ST AHEHIE %< N EB O R
T B AHRBEFEROF NS EY — L7207, TOREREL T, W =AAFEDOMDANT 7T v
— &R T2 LI E o THE B CORPBIMUE 2 EBX T IO ETHHER EL 2> TNDEB DI
Do =I5, BEE, RAY | 7T AZBW T, Wb boot OFHZFED TRY, JEEIZBWTIE
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Z FIRELTEY, 77 ARV TE, fHMIEROFHmREED 10%FETE ERELTND, 7235, 7F
RHEIPAN O boot MEDLNT-HE | FlE, RV, 77 REd | boot H 72 DN TOHEBLATTU,
RIS 73 1 D W IR BIE O AR E T D E VI B £ e > TD, 728, EU A PHESIC
BWTIL, MR O EREED 10%ET% LRELTZ boot O FZZEDTEY, TDHAED
boot 3 /r ~DFEBLE LT HH D ELTURL,

T ENC BT, MR R AL O JFHIBY72 % 2 7 L LT BREBIAA O5HliZ 78D 7220, 70 h
RIS Ol A3 o V7235 A 12, FEREAS LR P A Ak & L CH D SO #il EERE S L 7> T
B8, I TIIAZ A —RAT O ML OB N 2R FRSNDH I, TR boot OF|FHIZ OV TH
725 2 I ANSIN D OHLHINTE 2 HND, R, XA il 259 NBUSITAR DR T
BERE DORREBL B LR DM DIRILA B & 17 7 OffRE ISR D 72355121, boot 43 1Z DWW TIXED
FEBEPEDSWTHES DD BRI I DWW TR E L YL I DWW COFRE R0 1Lk L C
WHHLDTHY, T DEEF NI RELREINNLWG AT, BIREL TOBE Fy DRk ME D HE
RSN TWDLOEL TRV ZLEEL THEL X2 WL DEE 2 BND, TDERIZIL, boot DFIH
Lo TEZETORE Yy OEEZ RO LNV ERREN B 573, boot DFIHLEFRL TV
BRI E DOIFE D ES EO=—XZbitz., 7o, bl EolkEs2 5 /E Xg 720 k9129
HI2DITIE, BIZIET7 T A (BDHWE EU B OFHES) O IDITHRASHli D 10%E TO boot OF| H%
| boot POV TUIMIERZITOTIRBLT 2LV OB Tk EHT 2D M0 Y Tld/evn e
ZHN5,
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65
PwC



AHAE SR B &

)

(2

PwC

KHE

Steven A. Bank, FROM SWORD TO SHIELD: THE TRANSFORMATION OF THE
CORPORATE INCOME TAX, 1861 to PRESENT, 1st Edition, Oxford University Press
(2010)

S. Rep. No. 617, 65th Cong., 3rd Sess. 5-6 (1918)

H.R. Rep. No. 67-350, at 1 (1921)

S. Rep. No. 275, 67th Cong, 1st Sess. (1921)

Ajay K. Mehrotra, Mergers, Taxes, and Historical Materializm, Indiana Law Journal
Vol. 83, Issue 3 (2008)

H. Rep. No. 704, 73d Cong., 2d Sess. 14 (1934)

Hoffer & Oesterle, Tax-Free Reorganizations: The Evolution and Revolution of
Triangular Mergers, 108 Nw. U. L. Rev. 1083 (2014),

Bittker and Lokken, Federal Taxation of Income, Estates and Gifts, 94.2.

Groman v. CIR, 302 US 82 (1937), Helvering v. Bashford, 302 US 454(1938)

S. Rep. No. 90-1653, at 3 (1968), H.R. Rep. No. 90-1902, at 2 (1968)

Bittker&Eustice, Federal Income Taxation of Corporations and Shareholder (Warren,
Gorham & Lamont, Inc. 5th ed.1987)

S. Rep. No. 90-1653, at 2-3 (1968)

S. Rep. No. 91-1533, at 2 (1971)

PR EE 7- [ E D A HA » B a2 OFRBLEL R | Hh s 1 (2017)

Ajay, K. Mehroya, The Story of Corporate Reoganization Provisions: From “Purely
Paper” to Corporate Welfare, in Steven A. Bank & Kirk J. Stark, BUSINESS TAX
STORIES p27-88 (2005)

T e, T SE AR AR P ik & AR ) 542 (2006)

American Law Institute, Federal Income Tax Project Subchapter C: Proposals on
Corporate Acquisition and Dispositions (1982)

S [E

HEDRMTAFV BT DA EBIH | RAVETEER B IEOREIINIIE | B FIES
(2009) &)

e AR R EIZ BT DAk AR AL O % [ ], (], LR
AR TR Zx e T 2% E ESSEOEI: 7a AR —4 —M&A D HFiT-72 Fik
) FIPE S 1% = Commercial law review (2150)

Tiley’s Revenue Law (Glen Louzenhiser)

Taxation of Company Reorganisations (Pete Miller, George Hardy)
Revenue Law: Principles and Practice (Natalie Lee)

House of Commons debate on Finance Bill 1962

Committee debate regarding Finance Bill 1965

Report debate regarding Finance Bill 1965

Standing Committee D debate regarding Finance Bill 1977

Report debate regarding Finance Bill 1977

House of Commons debate regarding Finance Bill 1992

Standing Committee F debate regarding Finance Bill 2002
Explanatory notes regarding Finance Bill 2002

Floor vs Davis (52 TC 609)

Furniss vs Dawson (55 TC 324)

Dunstan vs Young, Austen & Young Ltd. ([1989] BTC 77)

NAP Holdings vs Whittles ([1994] STC 979)

Westcott vs Woolcombers ([1987] STC 600)

Fallon vs Fellows ([2001] STC 1409)

66



PwC

Chitty's commentary on Finance Act 1962
Simon's commentary on Finance Act 1965

N4

Entwurf SEStEG 2006

Entwurf StAndG 1992 - Anpassung 20 UmwStG 1977

Entwurf StAndG 2015 — Beschlussempfehlung

Entwurf UmwStG 1969

German Federal Council, Draft Bill of the Federal Government, 11 August 2006
German Federal Council, Recommendations of the Finance Committee and the
Economic Committee, 11 September 2006

German Parliament, Information Federal Government, 12 October 2006

German Parliament, Report Finance Committee, 9 November 2006

German Parliament, Recommendation for a decision of the Finance Committee, 8
November 2006

Beck, Comment on § 21 Restructuring Tax Act as of 30 September 2018
Rodder/Herlinghaus/van Lishaut, Comment on 8§ 21 Restructuring Tax Act as of 2013
Frotscher/Drueen, UmwStG 2002

TTA

B SCE 7 Z 0 2D AR ZERR AR PR AL 12DV T ) FLBLFSE 20033

SENE =BT 7 2R — & —E0F 7 F o AR OEEE | FLBUFZE 200410

FEIFUE = 17 7 ZABNEICB T DO A 038 (—) - (W) J AL#F 15(2-1)

observations and amendments proposed to the Committee and Assemblée Nationale
debates, in Tax Law Review 1965, No 22

Law No 65-566, Assemblée Nationale debates, 1965-05-11, 1st and 2nd session

Law No 65-566, Bill and Assemblée Nationale debates, 1965-05-12

Law No 65-566, summary of the Financial Committee Report, Sénat debates, in Tax Law
Review 1965, No 23

Law No 65-566, 1965-07-12, summary of Assemblée Nationale second debates, in Tax Law
review 1965, No 24

Law No 65-566, 1965-07-12, Sénat debates 1965-05-25

Law No 65-566, 1965-07-12, summary of Sénat second debates, in Tax Law review 1965, No
26

Finance Law for 1976 Bill, Assemblée nationale, Debates, 1975-11-19

Finance Law for 1976 Bill, Sénat, Financial Commitee Report, 1975-11-20

Finance Law for 1976 Bill, Sénat, Debates, 1975-12-11

Amending Finance Law for 1991 Bill, Assemblée Nationale, Parliamentary debates, 1991-
12-4 and 1991-12-5 [unavailable]

Taw Law review, Droit fiscal No 2, 1992 01 08, comm.47

Second Amending Finance Law for 2017 Bill, Parliamentary works

Finance Bill 2000, Assemblée Nationale, Financial Committee Report, n°1861

Finance Law for 2000 Bill, Sénat, Debates, 1999-12-13

Finance Law for 2000 Bill, Assemblée Nationale, Debates, 1999-11-22

Tax Law review, Droit fiscal No 18, 2000 05 03, 100141

Assemblée Nationale, Parliamentary debates [unavailable]

Sénat, Parliamentary debates, 1978-06-14

Tax Law review, Droit fiscal No 30, 1978 07 24, comm.1207

Finance Law for 1988 Bill, Sénat, Debates, 1987-12-05

Finance Law for 1988 Bill, Assemblée Nationale, Debates, 1987-13-11

COUDERT, M.-A., Fusions de Société, JurisClasseur Fiscal Impéts direct Traité, 2018-01-
22

MERCIER, Fusions, apports partiels d’actif, scission, 3e ed., F. Lefebvre, 2014-09-01
IBFD, Country analyses, France

67



®)

PwC

EU &0HES

Amtsblatt der Europdischen Gemeinschaften, Mitteiungen und Bekanntmachungen, 1
August 1969

IBFD/M. Helminen, Corporate Tax Directives in EU Tax Law — Direct Taxation — 2018 —
Online Books, Chapter 3.3 ‘EU Merger Directive’

G.F. Boulogne, Shortcomings in the EU Merger Directive, 1 January 2016

68



PwC

ARETHEME RN E ZARN T D B CTIERSNTZb O T, 707 =y ia b VLU TDT R AL AT EE
NTWEE A, RN T BT 22 aF APEDT RAA AT 5 L7 AFEOE S LI HIELAT
BENRNID BV LES, AEICE ENOERITERME X3 5E 2Nz, (HRMICOIERINICS)
R SUIRFET DL D TIEHV EE Ao Fo, AFICE FNDHEMICE ST, BIEREUTONOITHE)
RIS BISNRD ST ST LS TRAELIERICOWT, FIA AT 4 —F =T AT —R
— A, ROZEDIA, BT ERICE > TROHLNDEIFIZ W TOD e D BB T, FITE, 85
bEWEEA,

AREFIZBWT, PWCEIE, PWCHIHEL AN, UL, TTAART H—F— DRI —/R—A [ H—F g
FNVIT VRO A N—=T 7= LDEFRLTOET, KA =T 7— NIRRT L2 > T ET,

69



PwC Japan

MIESE R

F—=HR—R, NEERFIZLS
18 5 D RR 2] il M & A A5 5 A

HRHE

pwec



BF. RE, BE, B, 75225173 T0OB R EEHEE
~ AR (1998~20184E) (13,874 4F)

5

TOBHR 5| {4 %5 ~ > {iffi )

500 100%
450 90%
400 II 80%
350 70%
300 I 60%
250 . 50%
200 - I. 40%
100 . e
— 20%
50 II . 10%
o

0%
% o a > © % o a ™ © %
o N N N N N
K q’@ ,\,@ ,\,@ ,\,@ ,\,@ NI G I SN

LR35 i LR CEES i b2k Ll mEOH

TOBERB |48 = 7 ~ >t Al

o 0 B RN
S 8 & »
0?’ c? @ (’9 (’9 (’9 NG I I

m BRI m BRI b2k Ll CRaoli:!

F—HAR—Z : fLYASL R —
s HAR : 1998/1~2018/12 (58 T HR—X)
MEAD T —4 v b RERUFREENKE. KE. F4Y. ISR
BR 45 R
¥Rkl : X EEA L ZM&A
B BE - %KX Z2SAEEROREEER L=MRA
Wexifi - MEZEEHALI-M&A
ZOfth : EERLSNORME (BEALE) #FEALEMEA
ZOfmHELE, ABEEEEEHNIISEOCL

PwC



BHR2. TOBRFIEES =7

~ AR (1998~20184E) (13,874 4F)

KE N=1412

2%

5%

88%

BEETOHE mARECHE  cI|ENHE w T O

B4 N=404
5% 29

76%

wEETOHE wAREOHE CI|ENHE =T 0

HE N=1305

9%

55%

mERTUE ARl I|ENHE T O

25 A N=753
5%

5%

66%

mEETUE wmARECH{E | ENHE =T O

F—AAR—Z: bLYOSL 42—
* & HART : 1998/1~2018/12 (5ETHA—RX)
MEGAD T —4 v b : RERUMEEHIKE., RE. R4V, I5UR
xEEFotling
e il : BRX ZEA L =M&A
BHHE : BE - RXE2EALEROREZER L1=M&A
BHEXl : HEZMHEALM&A
ZOfth : EERLSNORME (BEGZL) EEALMEMEA
ZTOMMHEE AEERETEHNIZSEBOCL

PwC



BH3. TOBRRFIEE S =7

~ IR (R e 5750 EFLE) (1998~20184F) (Ff134F)

AKE N=53

0% 2%

HE N=35

75%

wEETOHE wAREOH{E cIBENHE w T O WEETOHE WSROl IRl w20

K4 N=8

22 2R N=17

BEETOHE mARECHE  cI|ENHE w T O BEETOHE WSRO IRl mE 0

F—AAR—Z: bLYOSL 42—
SR HARS - 1998/1~2018/12 (ETH~R—X)
MEGAD T —4 v b : RERUMEEHIKE., RE. R4V, I5UR
xEEFotling
¥R xtHil : Bk Z{EA L1=M&A
EHRME : BE - KX ZSAEEROEZER L1I=M&A
BHEXl : HEZMHEALM&A
ZOfth : EERLSNORME (BEGZL) EEALMEMEA
ZTOMMHEE AEERETEHNIZSEBOCL

PwC



BHARE, B, FrY, 77225058206 liT OB R F/ FEHFE
~HREH G (1998~20184F) (FfA454F)

MM THREHETOB] &, TOBEISID 5 bR fli F 1= (FEH & T HMBIEMFFTH & &T B,
XANEDTOBERSI3,874f (E#1-2) D535, HRAMMTOB & R TE445BZRIRERET 5.

MR {ATOBERS 43> = 7

¥R xHBTOBER 5 |44 3% &
- ~HRE *iFﬁTIEI/‘:‘IJ
~X Rt EE A 1005
70
90% I I I

60 I 80%
- 70%
I 60%
0 . 50%
30 40%
. 30%
= 20%
D bdiineii. -
#H L I II gl | ™ 0%

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

urE m E=[E [ mo> R
. mE eEE Faw  m73U2R
HEs 7
1998~2018 2010~2018

KRE 22.9% 30.8%

KE 54.4% 25.6% P BR—Z  RAYUOA

Sow o o SRR - 1998/1~2018/12 (52T HAR—X)

i 6.5% 20.5% MEAD T —/r v b : REKUMEEIKE., EE. F4Y, I5UR
IR 16.2% 23.1% ZTOMBHELE, AEEERIEHNIISBOIL

PwC



BFS RG], RIE, P, 772 50 8T OB R I B
~ IR e 5B 5 (1998~20184F) (FfA45FF)

¥ XA TOBER S |44 %k
~ BUNEEERRE R

70

60
50
40
30
2

1

=]

=]

IlIIl
@ o

0_III I -_.I
g o§” @ @ ,190“ <§> & ,L ,19“/ ,19\“’ ,,9\%

m50fE ML~ ©10~50{E M) m1~10E M) m~1{E ML

BRI BTOBERS 424> = 7
~ BUNEZER AR

1009

=S

90%

=

80%

=

70%

=

60%

=

50%

=

40%

=

30%

=

20%

=

=

109 | “ ||

0% -lI.- . -
Q

@ o Q
& S P "59 w@ '159 >

m50{& F L~ 10~501& VI m1~10{8 ML m~1{8 L

T—BAR—R: bLVrOSfE—

*T S HART : 1998/1~2018/12 (ETHAR—X)

MEAD T —/7 v ~ : RESHMEEAKE, EE, K4V, 770X
ZTOMMHEE, AEEREEMNIISBOL

PwC



Y e ————
~ R AR (1998~201845) (7445 4)

XE N=102

H~1{E FJLW1~10f8 FJL " 10~50{8 FJL B50f& F )L~

EE N=242

E~1E FJLm1~10fE FJL o 10508 FILm50{E F L~
3%

FA4*Y N=29

E~1E FJLm1~10f8 FJL o 10~5018 FJL m 5018 F )L~

22 2A N=72

E~1E FJLm1~10f8 FJL - 105018 FJL m 5018 F )L~

14%

T—BAR—R: bLVrOSfE—

*T S HART : 1998/1~2018/12 (ETHAR—X)

MEAD T —/7 v ~ : RESHMEEAKE, EE, K4V, 770X
ZTOMMHEE, AEEREEMNIOSEO L

PwC



BT . ROl OB R > = 7
~ MR RS (1998~20184F) (FfA45F4F)

AN [E N=445

g EAE] L

B - EEME
TEE
AT47 - TRA
Eht
= \
S ATE
I%

NnAFo

IXILE-EH

F—AAR—Z : fLYOSLA—

SR HAR - 1998/1~2018/12 (58T HR—X)
MEAD T —4 v b : REEHUFAEENKE., EE. F/4Y. I5UR
5. bLY VOS2 —EBDHE (BH188H)

ZTOMMHEE, AEERTIEHIISBOIL

AT47 - TRA

AT47 - TRA

XE N=102

A
U]
TEE “|l
=

HFE - H—E2

Ix LA TT
NAFa
FAY N=29
. B
EfE IRILE-TH
£

$%“'ll|
75!2’31’}::‘l||||.'>

E=
T NnAFo

B - EEME
IXILE-EH

AT47 - TRA

ATT - TEA
=
AT

EE N=242

B - EEME

£
=it
~J2 AT
AT
722 2A N=72
HE - -E2
1S -
JE B AN

TxIF—Fh
TEIE

. S ATE

T NnAFo

PwC

IXILE-EH



BH8. R, HF, F-rY, 752 RN H0F5EEZ2M T OB IR 3/ ¥ HEFE
~ RSB AR (1998~20184F) (F3711F)

XAHEOHKARBETOBIENS1445¢ (EH4-7) D55, BEINE

¥ A TOBEY 5 | {4 %k
~BINES LB ERIER

60

50

40
30
2 I I

1

(=]

=]

ﬁ-%ﬁ o0 S A S
GO 'L@ S '159 R U S
m 5018 F L~ 10~5048 FJL m1~1048 F L m~LE F L

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

AIREHICH T HENSHBEERE (BER—R) AR TEI7TIHEZL/THRET S,

#ﬁk‘tﬂmTOBE’y%I#ﬂ’/ 7
~B ISt R E ERER

o

@@@@@@@”m»mm

m50{& F L~ 10~501& VI m1~10{8 ML m~1{E ML

F—AR—Z : bLYASL R —

s HAR : 1998/1~2018/12 (58 T HR—X)

MEAD T —4 v b RERUFREENKE. KE. F4Y. I5UR
OB ELE, ABEEEEEHNIISBEOCL

PwC



BHO. BN HITOB F#4 (1/2)

= =i e BiR=it ot g4 ARt BR&HE p - Rl BEFERX
BEIETH - Rk Fic scem =~ R A sickm  (@mEn)  DEREE REHIE HE 3R
. . Pharmaceutical Pharmacyclics . Pharmaceutical
05/26/2015 AbbVie Inc United States A United States . 20,225.0 100.00 FoESSoRfii] 41.50 (@)
preparations Inc preparations
Alexion Pharmaceutical Synageva Biological
06/22/2015 Pharmaceutical United States 8 BioPharma United States 9 8,842.6 100.00 FoES S oRfi] 51.29 (@)
preparations products
s Inc Corp
MACOM Electronic Applied Micro Semiconductors
01/26/2017 Technology  United States components, ppiie United States and related 782.1 100.00 BHOHTE 58.54 @]
. Circuits Corp -
Solutions Hol nec devices
. . Communication
Myriad Group . Prepackaged  Synchronica . . : R
06/18/2012 AG Switzerland Software PLC United Kingdom s eqt:]l;e)::nent, 334 100.00 %=X 100.00
10/31/2018 Praxair Inc United States Industrial gases  Linde AG Germany  Industrial gases 43,426.0 92.05 %= 100.00
Radio & TV -
02/05/2016  Nokia Oyj Finlang  Droadeasting & Alcatel Lucent (- COTRLEREN 95.32 st 100.00
v communication SA q ngc ' e =
s equipment
Libert Cable and other Catalog and
10/01/2015 erty United States  pay television Zulily Inc United States mail-order 2,375.43 100.00 FoESoRfii] 51.07
Interactive Corp -
services houses

T—HAR—X: kLY OA 45—, Capital IQ

R &R HAR : 2009/1~2018/12 (58 T HR—X)

SICEE : 1937FERKEBRMICK > TEHON-EEHFI—F
ZTOMmHEE, AEERIEMIOSHEO L

PwC
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BHO. AN T OB FH) (2/2)

ma=TE  Emes ~ EESH O ERSH oo 0 NESH  dksw 0 HRSE oo gaen  RANE SSEEX

FEE SIC7E = FEER SIC¥#E (BAFL) 223 5| A%
Computer Computer
00/10/2014 ~ SoPrasteria e facilities Steria SA France facilities 696.3 90.52 et 100.00
Group SA management management
services services
- Packaging
RPC Group . . Plastics British . . paper & plastics 358.3 5 52 48
08/01/2016 PLC United Kingdom products, nec Polytr;_ng Inds United Kingdom film. coated & 100.00 FoES S oRfi]
laminated
. . . Management
11/17/2009 ~ FSLAMeNCan o States  Title insurance T SUAIVAMAGE o States  consulting 320.8 20.23 st 100.00 o
Corp Corp .
services
03/03/2011  CBAYSYSEMS \\u i States  BUSINESS  \oiQuistine  United States D22 Processing -, 5 17.80 st 100.00 o
Holdings Ltd services, nec services *

T—AAR—R: bLYOA 4—, Capital IQ

R R HAR : 2009/1~2018/12 (58 T HR—X)

SICEFE : 1937EXRERMFICE > TEOON-EESEI—F
ZTOHELE, AEEREIEHNISROI L

PwC 11



&H0

kAbbVie Inc (AbbVie) IZ X % ¥Pharmacyclics Inc (Pharmacyclics) EIN &

Stepl:

AbbVie

B4 : USD 118.32 {EH X
AbbVie#sX : USD 83.93 {14 v

< Merger Sub1
Pharmacyclics %X N R 2

(EE)
Pharmacyclics# =X
87%

831

2

A\ 4

Pharmacyclics

(RZR&4t)
Sstep2r
Pharmacyclics Merger Sub1
(fFE1t) RN & BF CHE=1)
AbbVie
831
Merger Sub2 Pharmacyclics

(&) IR A €} £-239)

Merger Sub?2
=Pharmacyclics

AbbVie

<EHHE>
B KEFRETDINAFEERA—H—ADbVie(L15) (2kd. XEEHRET M
% MPharmacyclics (L15) M 100% 5 INE#,
B AbbViel&Pharmacyclicstk EN S EH LU AbbVietkXZExHii &L T
PharmacyclicstsXZTOBIZ&YEBL. ZORTEL TR, (2015F58268)

< % Hl >

B Pharmacyclics 1##1=4Y. DI]E£USD261.25. QIF£USD152.25&
AbbViel.6639#% (USD109.0048 ) hLydhhExt{liE L TR, ARERID
Pharmacyclics#ffildUSD216.76,

B BUNSHEE:USD 202.25 {EHY

m RBe
#%F:USD 118.32 {8484

B AbbViekkz=
#%8:USD 83.93 {8104

<FHYozE>
B PharmacyclicshFDMBZEMNABRBRELTIRYAA, EABRERE TOREMAR—
THVA T T HIENBRBHDVEDTHHEROND,

<FFEFIE>
B XT7TyFELTIEL. AbbVieNBIRD =6 D4EH| B Bt TéhBMerger Sub 1&
Merger Sub 2% &%3IL . Merger Sub 1Z:@L TAbbVietk X LR EE 5L TS
TOB(IHRFz P -FT7—)IZ&kYPharmacyclicsik X %#87%H1F. TN LT,
Pharmacyclicsl&Merger Sub 1ZRIREHLRA YA —XT I+, TDHMerger Sub
2h%PharmacyclicsZ IR IR & #L . Merger Sub 20\t 2 EEB L THEMFR L LMoL
HBEIND,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC
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&H0

ZkAlexion Pharmaceuticals Inc (Alexion) iZ & % %Synageva BioPhama Corp (Synageva) B IXEH:

Stepl:

Synageva %X b

I

Alexion

IH& : USD 43.07 {518 o
Alexion# =k : USD 45.35 {818 % v

Merger Sub1
> (BE¥)

Synagevat®zt
Bir

\ 4

Synageva

(AR&1t)

Merger Sub1
CHm=1t)

Merger Sub2

BXiL

(frit=1L)

Alexion

Synageva

GHWSA)

Merger Sub2
=Synageva

v

EE&Fatt

<HRHEBE>

KREEFIEET DNAAEERA—H—Alexion(L£15) [2LD. KEZHEET BN
AFEZE K A—H—Syanageva (L 15) D100% E IR EH,
AlexionlXSynagevatk M5 EH LU Alexiontk K #xtHfi& L TSynagevaik X%
TOBIZLYERIGL. ZDETLFE1t1E, (2015%6HA22H)

< >

Synageva 1% #1=Y. T EUSD115.00&Alexion0.6581% % xtHfi& L. USD225.92
I2F8Y, AR ERIDSynagevatkifilZUSD168.55,

BIN£%:USD 88.42 (@10

He

#%F:USD 43.07 848

Alexion#kz

#%8:USD 45.35 {8104

<FHOEHE>

Synageve 7+ —HR G SR, FVERBIZH T IEIMERLEINIBERMEIE
ENHICEETAIENBERBMDVEDTHSIERDNS,

<FHRBR>

ATy TELTIE, AlexionANEIRD 1= D445 B B4t ThSMerger Sub 1&
Merger Sub 2% &8%3IL . Merger Sub 1%@L TAlexiontk R LR EZExHTEiE T 5
TOB(ZHRFU P-4 T77—)I2&kYSynagevatkXZEEL. TD LT, Synageva
[¥Merger Sub 1ZRIREHLRI—X Tk, ZD%Merger Sub 2h Synagevaz
U EBEL . Merger Sub 2h3#t B E B LEHR S EG>IEBESND,

Synageva® Bl ¥ & (ZAlexionDZ B ELTREIZSHE,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC
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&H0

kMACOM Technology Solutions HD Inc. (MACOM)IZ X % Applied Micro Circuits Corp (Applied Micro) BN &4

Stepl:

MACOM
4 - USD 3.24 (EHHY LAY
MACOM#k= : USD 4.58 {EH 4 v
Applied Micro # % < Mer(gér;)ubl
AppliedMicro#k=
BN

\ 4

Applied Micro
(HE&=w)

Merger Sub1

(GHBE=1L)

\ 4

Applied Micro

CHESAL)

_ Merger Sub2

=Applied Micro

<HRHEHE>

KEFWAETHHEFRMEEEEMACOM(LIE) 2L, XKEFNWALETIREE
M Applied Micro (£ 15) M100% B IXZEH#, (201741H268)

< >

AppliedvMicro 1## 1Y . I EUSD3.25-MACOMO.1089% % xfi&L .
USD8.36(2#1 %, AR ERIDAppliedMicrotkffi[ZUSD7.25,

BUN&4E: USD 7.82 (&40
B

£%5:USD 3.24 B4
MACOM#k=

%%5:USD 4.58 {5484

<FHDOEE>

SETHEDORENRADET—FE3—ORvbT—VBEDF BB HAR—
TAVAELFTEL, HRABFADREZMRT HEABIRBBDUVEDTHLHER
Hhd,

<RFEHE>

ATy TELTIE. MACOMME IR D 1= D57 B Bt THSMerger Sub 1&
Merger Sub 2ZE%3ZL . Merger Sub 1@ L TMACOMKR LB E&xHTEiE T 5
TOB(ZHRFIUT-FT77—)I2&YApplied MicrotkXZBEL. FD LT,
Applied Microl&Merger Sub 1ZRIREFHLR YA —XT 7k, ZDi%Merger Sub
2h%Applied MicroZ IR U & L . Merger Sub 2A\#t & T E LTSttt Liiot=&48
EINd,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC

14



&H0

AA A Myriad Group AG (Myriad) Z &k A% Synchronica PLC (Synchronica) BEINZE#:

Stepl: <EHHE>
B XARERRETDENAIILEED YT TERFEOMyriad (L15) I2&kb. 1FY
Myriad#=t : USD 0.33{84H % 2EHL s EF B EESynchronica (L15) D100% 8 IREH:,

~ B Myriad[ESynchronicatk X H SMyriadik =% *fifi &L TSynchronicatk X ZTOBIZ
Synchronicatkx M >
Synchronica#ks

FYEBL, T2 Fettit, (20124£6A18H)
100%

<t >
B Synchronical## =Y. Myriad0.046% & *xHfi& L. USDO.24I12H8Y, ARERID
Synchronica#{fil£USD0.12,

m BIREEE:USD 0.33(8 Y
B Myriad#
£%8:USDO0.33 {54

Synchronica

(AE2E)

<FHDEE>
B ENAIILAVE—UBEDS AT LEFERMEZRYALIET, BHOVINIZTH
FHABEEIIR I A0, SynchronicaDBEEEEBZE B LIVOXEILIZKELF
C—%#BHIENBERBMDVEDTHDEEDLNS,

<FHRBR>

. _ B XTyFELTIE. Myriadék X ZxtHfi&E 9 5 TOB(General Offer)(=dkYSynchronica
Myriad — > Synchronica ¥ X%94.85 WERE. FDHRRAIA—XF IR ZkYSynchronicaz100%F&4t1t
mEEFEH LiztBEENS,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC 15



&H0

Xk Praxair Inc (Praxair) IZ X % F4 Y Linde AG (Linde) BIXZE#:

Stepl:

SRR
Praxair #%E > R HERHRE
Praxairfkzt
STt BRI
TR A RERSt KRS
USD 434.26 {548 %
Linde #% ) HRAERHS

Linde AG

Linde#%3X 92.05%
(FD#%100%

Linde
(R =1t)

Praxair

<EHHE>
B KEFREETEIHREEEPraxair(E18) [2£5. MEZEH A LT DEIZELinde (£
1B) DEINEH, (20185108 31H)

< % >
B Linde 1%&H1=Y ., FRFERFEHRE1.54% %5 {lEL. USD254.14[2/8Y, 2
FERTDLindetk{fil£USD169.78, %585, #Ek XA ABRR LPraxairtk X D
HEF11,
B EINEEE:USD 434.26 &8
B HRHARFGHEHRS
#%F:USD 434.26 {E40Y

<FHDEE>
B Praxairl2BWTlL, EERANTREBENBEEEHENBELBER—F )L D S5
EEERIRWI HIE, LindelSEWNTIE, BRMEBZED RS OF I T ERITLASY
AO— I RETBIENVAIZEVWTERBEHOVEDTHIERDNS,

<¥HEEIF>

B RTyFELTIE, PraxairBS7 LSV REANDHEIHM|SHEHR. TO LT H
SHEEML AT LT ATOBIZLYLindetkx%92.05% M BL. RI—X
T MERIT, BRIEMIZ, PraxairtéLinde (& £ RFH SR T D100%F =4t
Lol BESNS,

B TOBlL. RIBEEEXRABOTENEHMADT5NEBEIN-HBIAHEIEND.,
Voluntary Offercého1z&BEIND,

B SR HREERSHERDES L EIEPraxairkk £ . Lindetk DRI T50% T D&
Hot=&dhd,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC
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&H0

7 4 v 5 v FNokia Oyj (Nokia) iZ £ 5 7 5 > ZAlcatel Lucent SA (Alcatel) BINZE/H4:

Stepl:
Nokia#k= : USD 99.74 {E484

Alcatel #x

A

Alcatel# =
95.32%

Alcatel
(AR E1t)

Nokia#k= : USD 0.60 {E484

Alcatel #&E _

v

Alcatel#& =
4.68%

<EHBE>

B I S RENRETHRIEATTRAEKRFENKia( L) IZKD, IS5 REMRE
FBEEDAIcatel (L15) D EINEH, (20165F285H)

<%}l (Step1)>
B Alcatell#d =Y. Nokia0.55#%ZxfiL. USD3.90I248 Y, ARERIDAlcatelik
{filZUSD3.95,
B EINEHE:USD 99.74 {48
m Nokiatk=
£%6:USD 99.74 {5484

<FH{DOEE>

B Alcatell3 BIEFEECTONSY | —RELITHTDBIEA T VAT LEH
SBETREL. EEBESLUBBBERTIO—FAUR/o8—Ry MR, 7
TVr—2arDHRHITEWTEEMAMMNE S, FHEEXECERBESHFICL
EHLTEY, NokialFRH DRAFER T BB R BZNYAA, FEREREESL
NEWREMDOUVEDTHELERDLNS,

B NokialdGEDHEEMIHGTHAIOTHREF TOREEMRSE L —RELTAHKE
IREFTIERBFIC. BFEFER—IIAVFDORELICEEFLTEY. CORNIZE
HE T, HEBEESEEIHEREID TR T 515K,

<FHEFH>

B TOBIF# R % xHfi &L1-Exchange Offer(offers publiques d’echange) Cého1=&48
EIhd,

B XF7yFELTIE, TOBEMEHIZRIA—X T Ik YAlcate#100% F& 1tk L1=
LHRESND,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC
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&H0

XLiberty Interactive Co. (Liberty) (Z & % KZulily Inc.(Zulily) BIRZEH:

Stepl:

Liberty

& : USD 11.62 (&40
Liberty#3£ : USD 12.13 {548

:
Zulily#k=

Merger Sub 1
(Ed)

Zulily
(Hg21t)

Merger Subl1
CHm=1t)

Zulily

Zulily
CHE=1t)

\4

T =

Merger Sub2
=Zulily

<EHHE>
B REZHURETHBERT Y IILQVCEEETY Sliberty (£35) 1285, KEER A
ET BT /VIVBEEDeaT—R Y A MEEZulily (£15) D100% B R EH . (20155
10A18)

<% >
B Zulilyl#$ =Y. IE£USDI.375& Liberty0.3098#% Z % {fi& L. USD18.751248 %,
ARERTODZulily#{f [ZUSD30.26,

m BIUYS%E.USD 23.75 &1EY

m He
£%6:USD 11.62 {5484
B Liberty#st

£%F:USD 12.13 (B4

<FEhnEHE>
B LiberyhBETZ5—TILTLEDERF Y RILPeav—IAKFEDOQVCHZully
MEETHeaV—RAY A EETIIMASIET, A —F—BETLEREEHNSE
NANA—P—[ZETHRETEIEABINBHDVEDTHIEEDLNS,

<WERIEFE>
B X7y FELTIEL, Liberty N BUIRD =6 D453 B B2t TéhSHMerger Sub 1&
Merger Sub 2% %3 . Merger Sub 1%:&L TLibertytk X LR EF 59 HTOB
(ZORFIUT-AT7) &Y Zulilyk X ZFEFL. £D LT, Zulily[EMerger Sub
1ZRIREBLRIA—XT Ik, ZDHMerger Sub 2H3ZulilyZRIRE HHL.
Merger Sub 2A\(t E EELFEHKE S LA T-EBESNS,
B ZulilylELiberty®ETFIZ AT LML= A MEEZHFFT 5,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC
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&H0

7 5 v ASopra Group SA (Sopra) iIZ £ 5 7 5 > AGroupe Steria SA (Steria) BINZR{#:

Stepl: <EHHE>
B JSUREWRETBITAV Y ILT12T DSopra( L5 12&5b. IV REHRLET
SRIZEDSteria( £15) DEIN, (20145F9H108)
Sopra#kzk : USD 6.96 &8

‘
Steriatk =

90.52 %

<% >
B Sterial#k&H =Y. Sopratk=X0.25%ZxtHfi&L. USD19.211ZHH %, ARERID
Steriatk{ii[$USD20.38,

B EIREHE:USD 6.96 {E4HY
B Sopra%k=
#£%8:USD 6.96 {8

Steria

(ARE1t)

<AFX@DEE>
B (TAVHITAUTH—ERDTAUFT YT MFICLDEELARE, FEHRRILKIC
FHRAFEIAAMEBINRDER. SteriaDFOBEEBRERICLIMIGE I TIX
(BB ISV RIZTOI7AMID) NERBHELTHEEBDNS,

<HERE>
B ARBEOATERICELS L. TOBIEHKAZ &L T-Exchange Offer (offers
publiques d‘echange) Thol=LBESNS,

B TOBHARMIZHLNTI0.52% 4 X EIFL . TRRD60%ZHE A TOBRLIL, TOBRIIZ 3
Sopra > Steria [, Sopral&Sopra Steria GrouplZ#t R ZEELTL S,
B ZOHRBINEHOFEIZEYI00%FRILIEELIZEDLEBEINSD . REX—LD

BIRESHDEEERT FHMBIS OV TIKRTON RN FE,
TEFeft

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC 19



&H0

HFRPC Group Plc (RPCO)IZ X A#British Polythene Industries PLC (BP1) BIX &

Stepl: <§1‘Hﬁ§>
B EEERETETSRFVIE T A—H—RPC Group Plc (E18)[2&k% . EEER
IH% : USD 1.70 {E4AY4 BETHRYITFL A RS S A—H—British Polythene Industries PLC(_E18) M

RPCH#= : USD 1.88 {584 BIUNEH, (20165E8A1H)
B BPI1##H71-Y. IREGBP 4.77£RPC0.60141#%& i L. USD13.061248% . &

BPI#R = R ERIOBPI#/H(X10.50,

100% l By m BIUE%E:USD 3.58 (EfEY

<Hii >

:

 Re

#£%F:USD 1.70 {5484
BPI B RPC#H=
#£%F:USD 1.88 {544

(ARE1t)

<AzH{DEE>
B I—Ov/ORYIFLVERTBETOUITIERERT—IL A rEFEMLTEIE
ARMEBMNBEIBHELTHEIEREDND,

<HEZRIFE>
B EEBRERLNS, KRG FRE LM MLEIRF—L AT FLUD A
EESND,

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC 20



&H0

First American Corp. (First American)iZ &k 5k « F£%tFirst Advantage Corp. (First Advantage) D =2 F&tbL R

Stepl: <EHHE>
B KEZFEREETERHELAILRIREDFIrst American (E35)12&5. B#FE
HCREENR LT ITHEREDRIEE ARAEEOFrst Advantage (L357) D

First American#st : USD 3.21 {4824 100%F=HtbEH, (2009F118178)

: < First American < %HE >
First Advantage #kE BN (BT 74%HI) B First Advantagel#d7-Y. First Advantage0.58%#%xHEi&L . USD19.641<482,
First Advantagefkzt ARERTDFirst Advantagetkifil£12.75,

20.2% m BIUNEEE.USD 3.21 (EEY

First Advant B First American# =
I £%A:USD 3.21 {B18 %
(HE£4t) -

<FzHnBEE>
B First Advantagel%20034E(ZFirst AmericanD{E AFAZE . BIEMETE £ EBFILUS
Search#t (JE_E15) AR S HHICK YR SN ERIZIPO, US SearchitkEME
fExtfi& L T2 (FERo7=First Advantagetk = [£IPOZ &L T5EE1, AERE| (&, IPO
BT AN =k K £First American N ELVVRYTEE2F S EEBrETSHLD,

<HEZRIF>
B EEFERERELS, KRG I %A DA EREEL-TOB(THVRFIU P F
T7—)12&kY20.2%EEL . BFERAEKREHEHM%NRE, ZD LT, First
Advantageh’Merger SubZIRIREHLRA YA —XTILIzEBEINS,

Merger Sub
CHE=4t)

First Advantage
(First)

HE : LR Y—R, EHAR—LR—=I M 5PWCIER

PwC 21



&H0

% CBay Systems Holdings Ltd (CBay Systems)iZ & 5k - #&#:Med Quist Inc. (Med Quist) D E2FSt bR

Stepl: <§1‘Hﬁ§>
B KEEMELTIEREHEEDS AT LEFEDOCBay Systems (E18)(2&5. [

<3 Al &5 H =] O [
CBay Systems#zt - USD 0.14 {48 E:jaz—;*i’c*lil’&%m\&?éMed Quist(L15) M100%F=#tLEH, (201153

_ P CBay Systems <% >
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- Bl %a Bl fa%E PBR EBITDAfEE
ArEE ERE (USD Billion) 5yCAGR Sy T Sy
XE Microsoft Corporation 830.286.9 20.1% 6.8x 13.3x
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