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Abstract

This thesis mainly discusses the practical view on the determination of the fair
value of the shares when the dissenting shareholders exercise the appraisal rights.
The appraisal rights of dissenting shareholders constituted in Taiwan Company
Act was influenced by the law system of United States. When the fundamental
changes of one company are adopted at a shareholders’ meeting under the majority
rule, this mechanism retains the intension on running the business of the major
shareholders and protects the rights of minority shareholders. However, when
dissenting shareholders exercise the appraisal rights, how to determine the fair value
of the shares becomes a common dispute, due to the lack of clear regulations or
methods. This thesis realizes how the courts hearing these cases of appraisal rights
and determine the fair value by reading and generalize the verdicts.
This thesis collects verdicts of Taiwan and Delaware courts in the same period,
and find out the difference between them. As the conclusion, we found that 1.
Different evaluation methods were used by different professionals. 2. The courts use
the valuation reports by different points of views. 3. Other issues in the sample
verdicts.

Key Words: appraisal rights, dissenting shareholders, fair value
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% Under the Model Business Corporation Act (MBCA or Model Act), the following events trigger

the availability of the appraisal remedy: 1)consummation of a plan of merger; 2) consummation of
a plan of share exchange; 3) consummation of a sale or exchange of all, or substantially all, of the
property of the corporation outside of the usual and regular course of business; and 4) certain
amendments to the corporation's articles of incorporation. Model Business Corporation Act
13.02(a) (1991) .
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Bayless Manning, The Shareholder's Appraisal Remedy: An Essay for Frank Coker, 72 Yale L.J. ,
p.233 (1962). 31 p $l:d’® » it o 7% > R 177> 202097 o
Bayless Manning, The Shareholder's Appraisal Remedy: An Essay for Frank Coker, 72 Yale L.J. ,
p.241-243 (1962).
Bayless Manning, supra note 34, p. 232-233.
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Daniel R. Fischel, supra note 39, p. 878-879.
Daniel R. Fischel, supra note 39, p. 879-896.
Daniel R. Fischel, supra note 39, p. 876
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™ George S. Geis, An Appraisal Puzzle, 105 Nw. U. L. Rev. 1635 (2015). These deals were obviously
not possible in the earlier era of unanimous shareholder consent, as every minority holder retained a
veto over the freeze-out. Moreover active boards have recently increased the complexity of some
freeze-out negotiations-as the special committees assigned to evaluate a deal will sometimes resist
the transaction in an attempt to squeeze out a higher price.
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p 1960 & 4= > F* ¢35 d%r Edwards 9 3 3% & * 378 € 3 (current value
accounting)B~ S g € = AN S g3 EE 2 KA - 1980 E o W 2 B f
<ﬁ%ﬁ§ﬁéﬁfwi%’%k7éﬁ%ﬁ%ﬂk%oﬁﬁﬁwiﬁiﬁﬁiﬁﬁ%
FUE o ma g2 AR &2t 0 210 380 R FIAE ) & RAIATIR
RUEHABRFENIHEAR T LTER - FRFRECEIRETEREELE ¢
(Financial Accounting Standards Board, FASB)# 7 45 1 » 1 L § 3+ e JR chfff € =

APRRP S B RIEMAGERE A G R A AR B E R S

VARG E S 2Rl ERP IS 2L AT R A ER AR nF (LB AR 106 £ R
g R A5 )T AR R RS -
W2 L AR S R8T £ R P T F 124 LR -
143 Edgar O. Edwards , The state of current value accounting, The Accounting Review Vol. 50, No. 2,
p. 235-245, Apr. 1975

*** saving and Loan Asscoiation (S&L) » i i & (T2 2 7 s eh g ﬁﬁkﬁ‘—%fﬁ EXR AL FenF 4
FRALE S e AEY e T AL %:«am# NN R At Lo

FLFPRFR o ¥ 5t B ‘_—,,5?7 [ £ T4k o
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B o %t 2001 # B 4 5 chR % ¢ 3 8 B (International Accounting Standards, IAS)
395 ER T ARIEUSTHEL L ARG SRA @ (D
&) " B4 724F 3 & 0] (International Financial Reporting Standards, IFRS) 7" & i B
FleTts g2 g mpe o

o &R 2006 & FopE A E O~ WP 723R % % p) (International Financial
Reporting Standards, IFRS) » #* @R g R} & XA Fchdhg - o 28 1 5
WIS BT ARES A F fwﬁuw » ik IFRS B R g2 ¢ 3532 5
S G ER 2B LR ST F (WA S LR EL A o BlAriE S
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PR A SIE A P ERE Y 30 ATE B A E R BT o
R 2 A & IFRS ¥ A R EF 13 5LRR T2 L § g
(IFRS 13, Fair Value Measurement) = % & B o 328 R 2 & p ch 2 & 2 L &~
AR AR ELFRE R M A EHFEZIHGE Y T L E 3
BRIREZ TR A HFEET A AR L LT AT
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15 g p4 4547 2 2% p)(International Financial Reporting Standard, IFRS)£_d B*% ¢ 3~ %52 ¢
(Internatlonal Accounting Standards Board - IASB)#| % 4 23F & Sl &b Gi= ~ H v
PIE 322 S qf o % SR IFRS ¥ it Rl % 7] 9 00 B AL TR § R
(Internatlonal Accounting Standards, 1AS)# # < IAS d R ¢ % p] £ R ¢ (International
Accounting Standards Committee, IASC)*+ 1973 & 2001 & RF»g i - 2001 & 4 ¥ > F7= = e
IASB -3k 1 464 (4 £ 1347 0 5 47 5 00 IAS @ (5 ATH) R HRINI Sm 10 IFRS 47
e RFEMAFRERER S 3L G E fﬁ% JF 9B AT ERIE A FLOAR R o )
~oe i E rﬁaal?,ﬂ:?gg;g PodsB B At AR NEE - FASL BB ES
L L PR
WOme i R E 135 T A EEE % INLE
59

DOI:10.6814/NCCU202100088


https://wiki.mbalib.com/zh-tw/%E5%9B%BD%E9%99%85%E4%BC%9A%E8%AE%A1%E5%87%86%E5%88%99%E7%90%86%E4%BA%8B%E4%BC%9A
https://wiki.mbalib.com/zh-tw/International_Accounting_Standards_Board
https://wiki.mbalib.com/zh-tw/IASB
https://wiki.mbalib.com/zh-tw/%E5%9B%BD%E9%99%85%E4%BC%9A%E8%AE%A1%E5%87%86%E5%88%99
https://wiki.mbalib.com/zh-tw/International_Accounting_Standards
https://wiki.mbalib.com/zh-tw/IAS
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0 % £ RugAE ¥ Fischer Sheffey Black 2 Myron Scholes # #t » {44 & - =% % Robert Cox
Merton &%ﬂﬂ' W RN AIER Y (AR E o GET ﬂ%’”ﬂ@ PR EREL B
T phiE D i%l%fé-°; SEE PRSP T 1997 % PR A

57 Binominal Model,','; John Carrington Cox, Stephen A. Ross 2 Mark Rubinstein *+ 1979 # %
Mo T PR RO P RA TR L - - AR s M T A AR R E AR
BT IR i‘?x%’i&?%’ T o
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159 General Company Law, State of Delaware.
160 Barry M. Wertheimer, The Shareholders’ Appraisal Remedy and How Court Determine Fair Value,
47 Duke L. J. 616, Note 18, pp.685-687(1998).
161 DALE A. OESTERLE J. Gilbert Reese Chair Michael E. Moritz, supra note 125, p. 75.
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AR M E et % 1950 & W R s T o T (BT R AR o Bt TR R
R AR 2 O T REE s R BB M Y W E(going concern value) 0 @ 2t
"2 % % e (liquidation value) « & Al F3n e F KK TR R ITR R IER 0 T

B 7L HAGR L AP A S R R L B 27 e g

N

Blze J1E » BRI fRd AR i E A IZ\’L&?;%L EEAE o FEAE A
BE G A TUEFE R ETRE T L TR - AR 4
FAE L T REHREER AREFEY BRATRY] 0 win Y 2 uand

AdTikypz R B G E N AN IPR L RE -

162 DGCL 262(h) ..second, appraise the shares, determining the shares’ fair value “exclusive of any
element of value arising from the accomplishment or expectation of the merger.” In so doing, the
Court may consider all relevant factors. Interest shall be paid from the effective date of the merger
through the date of payment. Unless the Court of Chancery determines otherwise in its discretion
for good cause shown, interest shall be compounded quarterly and shall accrue at 5% over the
Federal Reserve discount rate (including any surcharge). If at any time before the entry of
judgment, the surviving corporation pays to each stockholder entitled to appraisal an amount in
cash, interest shall accrue thereafter only upon the difference, if any, between the amount so paid,
and the fair value of the shares as determined by the Court plus interest theretofore accrued.

O3 pEEET R EE N L H RS BOL K SR TR R st 2 8=k ¥ 136 ¥ T 36~38

2014 # 37 -

164 DALE A. OESTERLE J. Gilbert Reese Chair Michael E. Moritz, Mergers and Acquisition in a
Nutshell, 2nd Edition, Colleague of Law, The Ohio State University, West Group A Thomson
Company, 2006.

165 Tri-Continental Corp. v. Battye, 74A. 2d 71, 72(Del 1950).
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FEeodY TFARE, R FTAFESED 2> T3 5FE, P54
%Q%%j#ﬁﬁ%@@ﬁ%ﬁfi¥1%ﬁ°rﬁ%%mjﬁm&fﬂﬁ
B wgE(GL Y H5E)2 TioE AT AN AE Y h 2 o Al R TS
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e

HEZRFIERFT > BT RAMBE LML RIHW TR

H

1% B < % In determining such fair value, the Court shall take into account all relevant factors.”.

CIRER BRLALDRT FREE R RS LRI A AR RS ALY
fET41’20144'6£7H v F 4l
4L F X M o 7 ;% (General Corporation Law)% 262 i % h 384 %> & < % Through such
proceeding the Court shall determine the fair value of the shares exclusive of any element of
value arising from the accomplishment or expectation of the merger or consolidation, together
with interest, if any, to be paid upon the amount determined to be the fair value.”.
169 Golden Telecom Inc. v. Global GT LP, 11 A.3d 541, 559(Del. Ch. 2014).
170 Bell v. Kirby Lumber Corp., 413 A. 2d. 137(Del 1980), 3l p flag@ . x 2 F B3 5 T70 5L0 p
TERAERIAER TS Y LiE ey 3068 0 2020 & 11 ¢ o
7 Tanneties, Inc. v. A.l. Industries Inc., 1979 WL 2700(Del. Ch. 1979) A 3F & 47 j# pa a1l f A
e LTI FARE  FAZe LEJIZF AL LT RERRAOEEFE ST K E -
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