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III  Shark repellent provisions (=%} %
UKHiT)
2. Contractarian & #&BEIY 53T

M) EHRIGERORERLEDF—K

7 A Y S D&t & CRERIE O BRI, 1970 FREE O SR
HATZE L 1980 SER 0 HFEWF AR 2 H S (. 1976 4 12 Michael C. Jensen &
William H. Meckling (2 & % Theory of the Firm: Managerial Behavior,
Agency Costs and Ownership Structure A F| S, SHTIHENODH S
agency cost theory 23&i 272V, 2 @ F 4 (< Ralph K. Winter, Jr. 12 & 5
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State Law, Shareholder Protection, and the Theory of the Corporation 23,
Jensen & Meckling (< & % agency cost theory Z 5 L C, &tk F% M
MBLERDIEDOHEWBEABE~NOHESE» ILEZEHE~OFES L2 L
72, Frank H. Easterbrook & Dainel R. Fischel (= & b 1980 fERICHKE S
Nic—HOHIX % % L 7EEEN, Jensen & Meckling 0 Hi # Ji5H L C,
S H, &tk EEMBHPN D OHERIERG (positive and normative theory of cor-
porate law) EFEA TV 5 & D #F072Y, Jensen & Meckling, Winter ¥ & OF
Easterbrook & Fischel & & % #iild, &2 FHOHE L E % 5 contractar-
ianism T 54,

Contractarianism (&, FISREEH EHRFEOM D agency IR 2P EM &L LT

&L, ZRBRICH W THBIEA (transaction costs) A3 W07 &1, WD
N k> THEAOFBEBRRES NS LEZ D1, SfhicE T agen-
cy cost /MU L TAREATIiE 2 R 2 GBS HEES h, 220
$ O BABHEBRIRSNB LB S, ot 21, TEPFHERAKT 244
H oA DfifE 2 51§ 2 561218, 20 thoFIAHERS, agency cost %
o L TREEDTIS T2 OO 2 H > ISl 2 BRE S THRENE
WL ETHEONRICT Z LEZDL DT, FHRKAAFEMOXMHOKRIETD
HHFEH LBEF, FHERAHICI > THRZEL S L LT, #HkE
AAFADHENIC 2 D2t ICRKEOMEFRIAEE 2iRETT2 LEX 5. R —
MR ERICIEB L T2 EEStoRERICE, REFRBOBRBIE-L
PHA L THCOME ZERT 25802 d %73, contractarian 1%, WD H
Db 51, BEHIZRERGIAEEE L5 LiwC 5. FiHKALE 1PO)
DRI T HENLE 2B 28541213, contractarianism (< & fulE, FEE
EHRELVPEET S, agency cost DI b DR VCMASFIERERT 2 2 Lic
25, 2tEZBER O default rule TH H, ROV — N2 H LT RTERK
THEEMZPECIDMEAT2H0RELMETHDT, BEH LEEDVERER
WCHONVN— VRS 28D 2 7% 61X, BEROXtEO v— v 2 iRA L
722 LTk b, Contractarian IZEFFE P AERIB L & FEHIEICE D A
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T AU AP BT BERIC & B EOI BN (2)

&, BBIBRADZOPE D, RFEFHRICEL, AEMEZREAMETE S X
IS, BEHEIRELOBREPHRT 2 Lial, BEE LEE LMY
& oT, TRTHELZEWLZPEHRTEZ2DT, HBILIANAEGAERELT
%9,

z0t%, £tk X CREFIAS OGN R R, RN
WRERY, Z2OHBPRBVTIICE > THXRFsh Tl bs, L
L, BETREBTE RV LT 2HRVEETDH 59,

(2) EHMNLBERORELOR—ROH : FHEKIXAFEER (charter)

O HIXBHE BT 2 ERBE

R 22 BRER IS & U, REERE &R & 0[S i3 agency cost 23 B 7z
Y, REHEEENGEREEAT 2 ARELD D, HINGEKES EAS
IX agency cost BN T 5 72, REVEMERLZANEZ 2 A& 20
M OMBEREIND FEIC L > C, Wk eHEllT 200825, 2D,
structural defense” ®—ff T & % poison pill & FAZRU#H % (staggered board)
D & 9 7z shark repellent (&, ¥ifiz T 2@ E»H 57, AT ET
BOLTHEHMBEHTDH 7Y, HIPGERLZEAT 2 RS T2
LD, COMEREBBVITEICI > TdiEHS At LB ohTERY,
75, B LR D, RERTH X OREREFEE (proxy solici-
tor) 3 & L7HEBRIE, poison pill & o HULGEHR 2 ARV ICEHE 3 5
BEPHCRE D7D TEA(, EE LOEIRE & 73R EICHR 2
Zenl 772D ICEHINPEE 2@ IcFH 3 0L, REPBEFINEL» L
RO EEEE A L RYARCHFETE AR TH D L 2 RIFHR
Fo & ORRBRIVAEML Z R0, BRI d & ONEH ICEINBIRR IS & - TAR3E
BIUCNHATRETH S LSBT S, &b HAEEBRISENPHEKOGA
FIOEZENIHETIRDTHRLZHB T2 2 L2, BIP#EEXROERI
HBHELIEBHL»TH B0,

L2 L6, GG L & FEBROLYE LA HEN T CRIPAE T T
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W5, WiIHARRABE 2 Ehid 5 DTS, default law & b 3 238 I # A

T B5HE (term) ZEAT A REOEB LRI L, BHRVER» LT
E, 20 &5 RHFREEAR, REMELZHRDSEI/RICTRDI, Lol
venture capitalists, leveraged buyout firms 3 & X & RT5% O B E SR
(sophisticated investors) > Z N E FET 278 % L 5 T2, 2001 ¥ & &
2002 FlenE ST — XX g, FiBRABIR I, ME, EicHE
S ENBERICE L, REMERAMLICRIFELEALEZLRTL
5 BINBGEIR Cd 2 WIZHGHRE 2 2H LTV 5, 1997 5 2005 DI
FRR A RB L 7o D 64% BHIZEE 2B LT3 LOifEL &
5. TR, HEBIRRER D, FHIR AR (CHOS R IR 0 B A
WEBIICRALTwS L, HXTEBRD, TXTOHMEXARMHE
BHHRA RN TR TOMBEOHIPIER e EM T2 LVPEI LWL
FBLTWLRILLAFELTVS, HloT, HIiiZETSERLL2L, HiM
WRALBHR IS BN EIR 23 C 2 VD 2 LHET & TH S, Laura
Field & Jonathan Karpoff 4 & f Robert Danies & Michael Klausner o #&l%
HIHTIc & s, BB 2 2 HR AR B AT 203D, BN
HIREFIN T IR N ERDICLBELTI2RETHS LOFRICLED
7, REMEZHEBLOS6 (, Z2hY ZMEMES D SECHEIIREEZ Y
RTVRETDH S LOREHRICDESTLRWIY, D WIREDBIA (effi-
ciency theory) % 6 35 & HIZHUMIBR 2 2E AT 2 HIED 2 WRFESBIAER
MEEE2EALTWS, 26 DMEE, HINGHRKEZET S L 2HH
2, FHBRAAHKFOMEORMMPME F SR vi v LT d
A1),

@ ERIC & 2 REFRIBOEH L BB OB

Contractarian (%, #THEX AR ICIER S h 2 ERBMEZEFIR 2 EH
L, SeEPREMTIFRIELERS, 22T, BF20FEM, AEKA

B 2RI T E S eSS, A 721d SEC rule 2 & - Tl s 1
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7 A Y EICE B ERIC X 2EOSEIIE (2)

5 DT, BEERIE RS o shareholder activist 2> 6 FEABHER S hiz 2 &
PEoONTELT, LOBEFHBALHAEEOERICHRASIh TV
Bid 2 FE»fTb i, d 2 FEHN R AERIGH ESFRERRAFERE O E
HICERHA S TOIE, Z20EFBEBRERIG BT 2B 2R L
EAD Do WIS, HDEFNEEEFRIBHEIERICERH S MR WIGEICE
2ODHEHENEZLEND, O EDIFHRA LB D E R contractar-
fan PEET 2 &5 2EE 2RI L TR WATREE, 2% hERICL->TE
BEFBPRETCSIRVECIHEETH S, o2, 20X ki
FEHIR O FHIAEMELED R CATRIETDH D, 20HEHIEICI - TH
flSNd_RETHV, 12720, H2ERBE 2 —HOFHKRALFMBE L2
BALZCETIE, SREPZAZFNICGE LIRIEEEPEAL TV L
9 contractarian OFEENIE L WHREME L D 519,

X SZABERE 530 70 WIS A IS IS FRER I 03B & 5 KR 2 B 0 E T
B L AHIE (majority voting) %, RFEAME % &, REFPKEDHEYA
WCELE T AHIETH 2 L 2W%E03H 519, £ I T shareholder activist 3
majority voting 2 H LR ¥ 7 2005 £ DR ICH B A T 2 RENS LD
FREHRH Lo cBd 2 AR MTb s, UEMARIC L L, WRE
o712 37345 b 7Ly, BEENLANEO, BIBRERE S & ORI
BICHSD S BEAE MR T 2 70D ICLBE R ERHBES O NEIVER O 28k 2
BHNBROHERPE LTV R T, D% b FRERLFEEEDERIIEED
BIBHER M > 1 E B NETH o Tee LIk > THERALFHEFED
ERDEFEFIRWE D 72D DER % FH72 L § 5 contractarian O FiHH 3R
hiLfzle v L OREERICE S T 510,

WZRHR 22 BT 20ELESRVWRE L L Loy, Z2hh
HREOBLE Y O RN 2 BEBR 2R T 2 FRTH 2 LFAT 285
HHEMB, ZNTRE DREOHIIEREHHT L LB TRV,
B R SR EEERER O D B R AEThH - T, AR
BAMKGTET 5 72 6 I FFHAB O L O H 218),
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5k, REERAFEIC X S, RELRESE LoMoEN 2, BB MHE
PRAMTEINEICT I ICEEERH 50, 3 TRToMREDE %
RIS 2 58 % &40 default rule & UTHREEL T3 2 & % Klausner
iR T 5. 2 LT, FHRAAHMEOERPERFED D ICRES
THNBETHRCLOMEEBAY, 2y MY -7 ORFLOHERICE > THHT
50 A PIT—=2ORFEHETIE, 22— R—DYV 71+ 2T7HLKOS
, MAZEPEZ 2R EZ20MfifESS 230 LTHIEL, 2R EFLTC
LB EERIB ORI (arrangement) d5 & WHERNV—VIC ST S L L
3. REFRBOIERD b & CERV— VOfifElE, Z2hlicNT2BESL T
FER O FBINRTIENBRRICL > TEE . RS2 V= VIR BERBL &
CHURRR OMTEF D & 5 SRR RMBIE S BEPES RHEEO LD TD
2HEICE, BHEEETHS. I CFHINTL2MERRDIRD X
E, 2NICBETAME R AELPAIL T2, ZHOBFECHHSHh
313L, RERBOREYD B X CERNNV—VOMESE $ 2 L3ThiE, &6
¥ EICRE ORI 2 BT, Stk o default rule 2 E#KICERA
THRRICORD D, &ttiED default rule ZBEREICLH>TRETR AV
7o®, kL L ToREMMEERRMSNEVDS, CoORNPEET SIS
1%, default rule SR 2 L2519,

3) ERNGERORELDT—HOF : FHAEKI LR O & BRIHWEIR
BrfErsR

@ FHHKRARFAR OERIC X 2 BEHIE

FHRA LB (midstream stage), EMATBICIEE 1 ICEHIE SO RR»
EL, REORBILZDBICHEL L2512 T &S, poison pill EA L & 0%
BWRZ S O IR 0 R IZHRED—THNICRETE 5, 207D
TEEH LRE L ORIBIRIL, BRI ABARTIC N TES ¢ 72 5 FiRitkat
AR L Z20H L TR, SHBCHII2ENOAHICECYDHZ EEZ LN
T 3200,
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7 A Y EICE B ERIC X 2EOSEIIE (2)

Contractarian 2R ARG b RREH LRE L OB ICIANBRFE B H 5 L&
ZBHEHL, B 1 ICHHRA AR O ERKS, poison pill 7z & DA %2
WA SE2ERELEZHIRT2FELEATOL LHELTWSE L, 2
ICHB 0N 2RI T, HEEBIMREME L&D 2BERAEITI EEZ T
52 Llcd B, 1272 L contractarian @ HC, HOS I E A K IO WT 2
DD BHE 2 )i D B, Basterbrook & Fischel &, MRty 7z BINIRZR I
U CTREP ESIE T, BIREF IO L THRRZRE LcvKREIE
HH RS2 2 LEBPREMEZRRET 2RISR LB, ERTIEFRE
HEPEI L2 0L S IR TE v L 280, @irERic k> TR
R&ELF 5, Zhicx LT David Haddock, Johnathan Macey & Fred
McChesney &, TH OB dHNIE, SHENPHARE L7 default rule 1235
&, MRRIZTH? SBWNNEIIRE LN T 2REHONIES DT, &
FHAfifE 2 m AT 2N e RBEICERASE 2 LA TH S LFRT
Z)ZZ)O

@ REMELRE L OB ORI ~DFER

L L7ans, MAAHBLBREHLKEL OMICRLNEE®H 2T 5
contractarian @ FRICH LT, BN 6 2 O0FMBEL 5. F1
12, FHRAABMEOEARERL, HWAAHBICHE 2B L TRES
CHiR 2 522 EREELEIET2REHEZEATORVODPHETH 52,
Daines & Klausner ®F# 1 & 111, poison pill 2%k k3 % 4IH, poison pill
DEANHRFEORZLET 2 BEDS5MHE, %7213 poison pill #E AT 2 &
FEOMER 2 HIR T 2 SIHD, FENRLRo RO ERERICE IR TL
72772, Contractarian O¥IFFICK LT, HREPNBEKLZELET 2D
BHERNSBLEED, MEPAFBERELE LIS (T 2HELPERER
CEIPNTO200BHETH LW, B2, RELBEMLOBMOFEI
S oT, BEBMGIEE L T agency cost ZHIJE$ 2 FHIAHIE 2 B A IS
5 lidv, BRENPBERICH L TEA 22T, BEMPZLPZT AN
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ZEPE VI IREICDH B2,

1980 4R 5 2005 4EE & €, W LREEM L o OEFEFIEICB ¥ 25
L, WOSHYE IR & B 2 DR EDER R T B o F2. Poison pill #
HE T 28K, %7213 poison pill DITELHFEDORBICRS B 21RE, H
& AR 2 BRI T A REEHREL T 57220, Zhicx L TRERM
1%, poison pill & HHZERES S, BOSWEIBRE M fTh NI GEa IR
HBEBOLZB N 2ED 2R, REORICRS & LT, HRERE2HE
Lico /7T, BUMREOWRN MR RO 2HRERRICHLTE, 2
E EBAT ISR, CEO ZHGHRREE L BAIIAMIC LIcatt L
HEEE TR ANLL NI,

o BB TR L BRI 2 o NI SR EME O 17 B DR 2 ok
RBRIICIAHTD 5. 1980 £RH 5 2005 LEEHD R & 13, FRE D
agency cost # Hlik§ 2 FB 2 EH 4 5 L 5 contractarian @ FiR # HF T
X 7p 28

(4) BB ERICE T 2 RERNME

O-1 G L BRI O 372355

REBRIIIEZE I & U, BOSTRVEINMTbh b L, WRESRIFIZEKRLF]
Wefsd JEWEHRHTD o Tee W MBI 2B, BoorfY E I R
WA OWBH G IC T2 %Mlie T 2R H2 LEZX S, Lyl
1980 £ 6 2005 fEUH & T, REEBEINGHERISREOM S 2 H LS
5 EER LI, HENIS, BEMOFRE R 2 BEBVGEHR S & S hi.
Comment & Schwert %%, poison pill, control share statute (or law) I & O°
business combination statute (or law) (SIZEN 2k § 2 —H L 7230 H 1
2wk, poison pill & control share statute (or law) 3B I 2 890 &
D5 ERIHIL, P ORINBEEPHIHRE OB 2ED 5 L Ofbimic
Eo T3, Harris?V, HRENZIES, BN»r 64 L2¥F Y-tk
2%, BEUNBERSREMNS 25 LF 5, Ruback’V ¥ & OF Bradley, Desai
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TRV INEIC BT BERIC & B HOSHIE I (2)
& Kim32 (2 & i, BINER D D NIEN RSP EROBINIRE 27 5
AIREMEME LU, BEBORDUREE D S & L CHIGHMEL 230, MRt
WREOFIIRICR D LT 5. 70, FREDOHNIEINBARSK, 7o & 21X poison
pill & control share law @ #fF3), EFERRFICSZIA b 4L 5 M (parachute pay-
ment) OB 5 & OF poison pill & HS7ZHUHRE 3@ EE 2 5 o 2 B2 o
PERP BEINONME 238 S 5 L 2MADPH 5. Kflc, HZERRES,
supermajority vote requirements ¥ & O fair price provisions (2 1% Z D)5
PERICERAD v LT 2HERD 530,
Ryngaert & Scholten 371, BEULBGEHRFIAATEE IS 2 - 72 1990 R T
1980 RIS T, EEBSBNWEIRZEESETHORIICES 2 L
M- Tz EFIRT B,

L »* L Machlin, Choe & Miles %% parachute payments %5 2 72 $ (2 H L
DELECMAZEI VN =D D LIERT 51309, % ORI
Wr7ei, —& D BIPAER A EEEN 2L L, BGEoRE 2 REICT 2
WIRMD B LHEE LT 53,

@-2 (BHERY 22 REBRAYIITGE D FE F

(i) 1980 4EfR & FBivk A RS o BINBA R ICBY 4 % contractarian-
ism O IE 4% 233 RERWIFE T b T & 7o, BREBTTZEEAK S R 23X
JFTwa,

Jarrell & Ryngaert %3, 1986 £E{c/2% L 7z event study {2 & b, poison pill
(% 7213 shareholder rights plan) D& A THRFEAMHELHA T 5 L poison pill
DBEENR (wealth effect) ZEHL IS L7z & L THEB 2B 7. D&, poison
pill I2BI9 2% { O event study 232 DEFEMNFICBE L TfTbh T2 2,
poison pill DEAPEMICERLFEZ L2 TRV ELIERICE-oTY
%4, L» L, John C. Coates IV %2 1.6 O DEK 2 R iR L1z,
R L XN HIRE 2 R 7o RS0 441 poison pill ZE A
LTwhdrolcl LTS, HIGRE 2R8I poison pill %% IXE A
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5 L (shadow pil) HHETEFH S LTV 5, Poison pill IZHUEE 2 D
KEOATHEATRETDH 57, FAER KT poison pill ZPEAL TR
KETH-TYH, BIUREEZURICEATIWEELDH S, 207D
AR L Lic&thic & 2 poison pill A 0 i % FHE R ST L THE
fli~DFZEZIHLTOIRT, LD REFH-TVELEEZ NS Y
5 Tdh %, Comment & Schwert (& 2 & KBBOWFIE IS & diL 1984 £F (c
FR O poison pill 3#AT 2K T S8 28K »3H %5, Hid poison pill DE)
R2HGNLHM S o7 LOBNICT ERVERE TV 54,

L7 L Bebchuk & Cohen®? %3, HHijICHE A S fvie poison pill IZFEKEFH
BIREHE SN T2HEYH S 2 L2 NRESEPERE L THEL TV
L EIE L, Bebchuk, Cohen & Ferrell*® %3, poison pill #ZH#{ICEAT 5 &

LlE, BEELSEOSEDICEIT 25 HTH S 2 L2EKRT 270, ¥
fifEIcEEE 252 T05 LRI TW5b, LIeh - T, poison pill D1
¥AMifE o5 2 2 2B L C, contractarian @ 37285 M EERINIIZEIC & - T
HUOXRHSINTOE 2™ EHS Y,

(i) #RA BB ICEA S5 shark repellent provisions (<B4 2 f&ER Y
%1%, fair price provisions, supermajority vote requirements, HZZEU
4% & OF blank check authorizations of preferred stock o 4 fHEHICHE R 2
2T % 72 Supermajority vote requirements & (%, 2 BFEEIICH T 25
2ERBEOEGHICET 2R ERZORBRBEMFLRAINLE L LTED 20,
IR L A EH 23 REE O %R 2 88 2 2 B A IS IXRERI 2 e 1 & 2 DRk itk 2
i 7c T HEDR B DHLE T, fair price provisions D—H8 L 72 > T 549,
Shark repellent provisions (% 2 BFEH I d & CHME D E WY (creeping
takeover) DERK #H#EIC ¥ 2 LA b TV 2755, shark repellent provisions
WHEASN BB L2 ORFICET 2 2000 FEH & TOHZER, KA DL
—HLIRICE > TR Ww), Zzo |k, Delaware iR EHFTH poison
pill D& LM 2 72 72 1985 LUK, BIZZHURH % 2 DLt @ shark repellent pro-
visions, 7z & ZAXERK & 7ol E 2 E S { business combination provi-
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TRV INEIC BT BERIC & B HOSHIE I (2)

sions, fair price provisions, control share acquisition provisions % %32 Z{4:
RO, PFENR TR 8> TWwb, FHg shark repellent provisions T
& % fair price provisions ¥ & U8 supermajority vote requirements CfH 1k T
& 2 HIUEZR %, shadow pill DA THIETE 256 TdH %, Shark repellent
provisions (B89 2 fRERAIHFZE & poison pill 23)A < FIF & h 2 i lc EhE S
iz, A7 < L b shadow pill & shark repellent provisions & DD H
AERZEEL CO ol L) MERPER S TWw 21,

Fair price provisions % & OF supermajority vote requirements & poison pill
EDBIRIERD X S ICHHAIN TV 2, NRSEDPHET F 7 EFHE IS poi-
son pill ZHEAL TV %6, HIUREEDPEERFER LI L2 &
w3 TE VA, BIREEVFHEE 2RI LS BELH L L
LT3, HHNZHOREPEHIRRICERTHS L LTH, HIUREHR S
(DT RNREAEAL»EBCE L0 6 TH b, BILRFERICHF
LzghiE, BEIEZEEH poison pill PEA L TL 2 NRELZPEINT X
T, BERFEWICHN LIGEICE, NRatolfita®s AnE 2
T, WRELEFREORBPBI LB TES, TLDODTLOFRRL»R
CHIREE LR L ORI TED ICAHE (one step merger) #1795 2 L3
AR TdH b, fair price provisions ZEH T X & AHEMBEOEIE D& D
55 2 BB 0 A OEDEAE L 72 o Fair price provisions @ 9 b, %2 Bl 0&
BFICBE T 2 W REHHRTER 2 O AKREMICBI T 5 (supermajority vote require-
ments) FH b AU 2 O HIB CEH 2 R C & 2 729, R O %
22 ANEZTGEICEEM S kv, RS 2 2 X8 L /- BIR
FHL, REORNSED GHRBF ORI & 7 3FRELE 2 2 LXTRELRE
FE o Bl 2 5240 Z (X EIN & 73 AP EBET 2 L EZONhD, 230 E
RSB IR L 7B A &, poison pill ZEHTE 2D 574567,
fair price provisions % X O supermajority vote requirements TXHi 3 h 5
Ldnwv, REAPEZNE, RERFERLERL BN T2E8E0H 2
HIREE 12, 2 BEEINOBENMEICBILAZWEEZEZ 5054, Anti-
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greenmail amendments, blank check preferred stock, business combina-
tion law, control share acquisition (cash-out) law, fair price provisions ¥
& 0¥ supermajority vote requirements &, BIIREZZ U cBICEAT S
poison pill LZIHWEE L T 572, BHOTHEINE#E & LT EE ke
LA ZZBERE D 20 LA L S T 2499, 1990 ER O RERIVAFZE b33 T
(25 BOT Y EIRBTENC IR D 20 L LT eh™), Z2 ook
b, NG DBEROBESHENVENRO RS ICRENZHELL AR 0E
fitiam D T 550,

@  G-Index : oo iy B XSGR o 11k
(i) WEBICX2REFOWEEME, 2% VREEMH LT L oM OERD A
7 v AR5 L LT Paul Gompers, Joy Ishii & Andrew Metric 3% %
L 7c index of governance provisions (G-Index) %3d %, BN 08 g % FF
OHIEFZEDOHE, THME, I X O poison pill ZETRD 28 HHF LD
OHEHE EHTPICE T, REPBNEIN X 73R ERFERICE T
Wi e XS IBOHZE i 2 HETDH S, FAUTIHEA»Z 01
&, REBORITRESECLEE X LN,
Blank check preferred stock
Staggered board
Restrictions on shareholders’ ability to call a special meeting
Prohibition on shareholder voting by written consent
Change in control provision in executive compensation plan
Golden parachutes
Indemnification agreements with officers and directors
Indemnification of officers and directors in bylaws charters or both
Exculpation of outside directors for violations of the duty of care (e.g.
under Del. Code Ann. tit. 8, § 102(b) (7))

Executive severance agreements not contingent on change of control

374



T XY WIEISIT BERIC & B HOS I E IR (2)
Restrictions on charter amendments by shareholders
Restrictions on bylaw amendments by shareholders
Presence of cumulative voting
Presence of confidential voting by shareholders
Supermajority shareholder vote required for business combinations
Unequal voting rights
Antigreenmail firm level provision
Nonshareholder constituency firm level provision
Fair price charter provision or applicable state statute
Pension parachute
Poison pill
Silver parachute
Antigreenmail statutory provision applies
Business combination statute applies
Nonshareholder constituency statute applies
Cash-out statute applies
Fair price statute applies
Control share acquisition statute applies

Gompers, Joy & Metric 31990 £E»> & 1999 FFE p EARI < FEhi L 7o AFZEic ki

W, BUEHE»D 2023 S LRI ATt S & ISR E 0D,

(ii) G-Index D HIHHE ISP ¥ 2 FEBAIMIZE 6 EM L TV 225, Him 34

FLE-EL TR,

(ii)-1 Poison pill .ok 123 2 L § % Ryngaert DHFZE & & 2 5359,

Z DO poison pill DML 2D 70, 7272 LRSI ENZ
LS Bl 2 BN S 25083 h B LT KD 550, #E DRI
shadow pill © % » HIURR #Z 1 742 ICE A S h 5 poison pill #Fi LT
W2 LR B BH B 2359, poison pill ZERFTICEA L 7o FE BIERTF R
HIWREFH N LTS T 2 EFH1DH L LS EREARB L T0272®, 2
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D &5 BREVFEK TREMEZRD S T2 LT %D H 559,

(ii)-2  Hufifife 213 poison pill 2 FJF U T MR ICHONAY 722 BRI #E
T s LM TE LD, BIUREHL, poison pill ZfE&hic4 2 HIWT,
ERRER S, BERRERS $ 7013 written consent 2FH LT, R4
HREICHEREZANBEZSE LD L35, L LRSS E R AR
ME2HELRAL, 20 1/3 ZERKRERZOAICL > TEEATREL LT
W25, 2 FoERKERSVBEES e g IR S 0B 2 Ah
BZohv, Zokd i 2BoERKERSFREET S LI, B
HBINOFET 2 RIS 2 Lrs, HERMREFIE HIfiE T3 LEL
LT3, MRS, HEERLHHTHREICEETHNE, HES LKW
12 A7E L CEIDUN 2 mEE T 2 ERIC 2 5 LE R b B,

HIZBGH 2P EEEICN LTIk 263 22 1B LT, #IH O
FIMIEA 2 H S0 LT 2%, 2B, 1980 FERE¥EL
5 poison pill L DPFFHTHIEN ZFHEE LIRD e L 55 5 D, o & CHIZEE
MRS EM T EHINRELZI2HEL T 2R HEL T2 00D
50, H5VIFHENHREPEEMELETSE TS L 2L,
DAL S 2 HE L TREMORI ZEFL T3 L3 2% H 500,

(ii)-3 Written consent 1= & % 174 % & CHiR R ERRSBE IS T 2 il
R, HEPERRIREEZOLRCLE VREEBELLERTEPIT AR
(L, BERSFEE L L OKESECET 2RSS, REA
BPRELZATRC S 2 HRS R OEINPEK E LToRRICBILT, o
HIBRDH S NG A I IHOT I E ISR EE IS 22 2 L § 237855, 2 OflR2
poison pill & fffH S 75 & IS IIH YR EBOSHE IS E#IC %5 L 537
50k & ' 2 o HIR B E BN L TR LSRR LT 257
6D 565,
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