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B = E O A S & ST IR OB ) BGOSR S 234 1 5 116 H (1990)
A P A =R T o [E O 2R 0EE & ARSI IR OB AR RS A 23 % 1 5 117 H (1990)
B P A=A T o [E O 2R 0EE & ARSI IR OB AR RS A 23 % 1 5 117 H (1990)
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ELRBIOHICEBET A EEICHYSNDY, & L-ULOMGBUFILZ, 5B
BT DA EET DB, HRBUF & RERIC, BURNEICREEG 2 TE T 5
Ji s ITERE L, TNENEMBICAEELZEHT HY,

REPFFR R FER DR ETITREOHIBRIZH HEETH 255101, TIES
J& & MFBUN O " OEEEIRT 2%, Bl xE, TR0 A P E BRI ) O 4
flkds L OBRFE M 22 S X R OB R L. AF, FEhoRk, EAR
fik7p EIIHGTBUR N ER T 5] L ShdY,

B4 1980 FAROITEHERES & EA DR

[ Hs B Rl L3

B

WL T 36 R

HRHhHE TSR

IER):
ARZELIX, PROE - FICEERT DR,
B, C. DE¥&iI, Zhth, &, di. ROBHEZZTL, Wbdd
HELXVOBMICBT2EARETH DL, ERELIT, B - HBUFNE
HLTWL—HORE., MAEETH D,
[ | 1E, LV OB R ENICET 2 EA RIS 55

gﬁ\
N

0 B 22 A=A [ P [E O A Z2E IR S & S ARSI EE OB | BGOSR 23 4 15 117 B (1990)
T A=A [ P [E O A FE R S L AR YE OB | FURG O FEE EE 23 % 15 117 B (1990),
L2 A=A [ P [E O AR B & AR EE OB | FAG O S kR 23 4 15 117 B (1990)
9 B2 A=A [ P [E O E IR S & AR EE OB | BGOSR 23 4 15 117 B (1990)
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wRL, BEIY ) EWHSEZHAVD,

[ JiE. BERHMNEOERICET HER ISR 2 F
ERL, MHEED ) 0O FEEZHANWD,

AT - REFERE =R [ EORERH LS & SN EOB R RREH
RELLLER A 23 8 15 117 B (1990) & BNFIR KB E BFZEAT = H[E
EFRFEHGEZE S TPEOMELE] 66 5 (BUGRIIH. 1995)
B LU TERR LT,

FHERE AT 1T DI, MERIY  CERERTFT) LREEI0 (MGBUF) o
FEEOFEO S LICEINTNDY, FIZIE, K4PRENTHD LI, D
EENHHE TELEOLRETH L5, DEEFRBIFO FLIZH 5 RihiE T3
ROWEEZZ T2 2 & L2050 HBFBAFIC K S8EID OFEE O b LIZEIN
LT L e, S, PEICET DT REUT & #MITBUN & ORRPICE - T, R’
ik TR DM LM OREEE 5% 5720, DT P RO L
EHLORE L RAELERZBLCZITLIE LR, 2O EiEHEE Y O
BEESIZCHEMIND ZE2EWT D, 20X 9ic, DR, EBEE, PRohig

%0 1980 4RO HIEIZ I T B EEREEE & L Cid, BEFRES. HME T TS, MUZeiiRES, (b2 TEEER,
PRIETN, HEES, MR TR ERBTFOND,

U EOFTERERE L, P, AL L B Bo 5 BRI R o T D, HIFERFE I, AL 1. RBXIO
OB TH D,

2 BIMFRKEREAT =T EEFRBRGIGEZES [TEOMGESE] 144 B BIBRIAHS.
1995),

5 IR & T O T EOEREICIRT DT, Bk R E T E OISR ICIR B 720, K412
EENRNZ LT LT,

MR L ULOBFIC L AEAREOEIHIX, HEREL TEAREOFTAE L LTOEHETHD, K1
~LOBUFIE, EAEMREORE. A, HlkER, S0 C2EHEL WD, BEMFERK AR
= EEFRFEHSEZBS [PEOMERE—aEFTHERE] 174-198 B (BIGREFH. 1995)
S,

% fETIE, PREJFIIM GBI 2 a2 b a—L 570, MBI TRBUF & R R & e
TN D, B, FREBUFICHE LETNEN TN D Z L3 LT, MBI IR T3¥7 %
AT TERITEIN TN D, e NRIVRE T % 9N RARR KMty & 2% N RBUFHZE (b
N BRAETNE G £ RARE RS & MG SRR B3 A HRkE) 64 SRl k0. MIFBURIZRIT A
REF & FRRICE LTV D8R8, MOFBUR OB 2% 1F 5 L RIRFIC, B X 2 ¥E%EE L%
Tz ooy, 2T, B TERIL. REIFOEEE 2T 5 L RIS, B TH S
MR, B LERB L UOMWHE LEROESREZZ I 2Tz by, BIRE=27218 T
IR AR RO A S — e WA E ) R R (BURFEBICRIT 5 EEHICET A% —
BURPEICBIT 2 THHEIR) 23T 5) ) HERMN 30 % 134 B (2009) &R,

% FEFHMIC X AEASEOEIT, EAEAREICK L TTOITEERTH L, EETMO T %
FX, ERED BN TCWDERERFHNDAERE 2 A NMEICE DR EE B 2 Z OXMHBMob Licdh b
ERAGEICHSTEH Ll Ths, P EE WS IR —— i B = (ERE AT
PRV E SR 2 5 2 —OCEAEAR (3)) ) BFFESE (1992) M,
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TP IO T BIC L D2 “HOEFEICRT D2 L &b, TORR, PEO
REFEARENTIIEEA L, HAHERN 2D Lo TLESY, HFERZEHF O
97. 9%% GO TWEAMRZET, K2ITRINTND X HIT, BE&OUEH B H Y]
B, mWARBRERD | B LWMEBLRIL L 7o T2 72%,

# 2 1978~1995 4EEA ML FHE T ERTIAIRIFE

F Ry (fEoD) AITAEEE K0 590 %
1978 42. 06

1979 36. 38 —15.60
1980 34.30 —6. 10
1981 45. 96 34.00
1982 47. 57 3. 50
1983 32. 11 —48. 10
1984 26. 61 —21.10
1985 32. 44 21.90
1986 54. 49 67.90
1987 61. 04 12. 00
1988 81.92 34. 20
1989 180. 19 119. 90
1990 384. 76 113. 40
1991 367. 00 —4. 80
1992 369. 27 0.60
1993 452. 64 22.60
1994 482. 59 6. 60
1995 540. 61 12. 00

AT - B Tokihl - A - 2B — T REMEALD (S5 - i - \E—
HFEDE 15 RSO EARRFE) ] 31 5 (RO, 1998)

— 7T, 1949 FITHT LW HEDGHEA L7z RE, REOEAIIINZ T, 7TA Y I %

BRI = 2R T v [ DA RIS & ST vE O Ehla) ) B B ORSEELEE Y 23 25 15 117 H (1990)
BB [kl - A - BE — T RRENEGRF (BOE - i « EE——IER O 16 RIS LI
OEARF) ] 31 H (RO HAREE, 1998).
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Hts &9 2 PERIEEE 2 h ENS KT 2 R EHHBOR 2 & > 720 T, PERE I L
Wb DT o 72, [EIN TR LW B Z MR 25 72010 [F) o[ IE P IEBUFIC
EoTMEVEERPECThH T2 EHREND, ZOX ) R AEZT, PEE
WA E O SR & ENOFFITEA T, TEREZEE S 5720, PEICET
HARZEEM ORI A R0, FEBUFIL, LT TR T koo, BEEFO
IEEEEZ EDO X IITHATDIMNICONT, £ ORITHREMRV IR LT,

Eofi BREEHE

HEBUFIX, 1978 45, HIELEES SRS 11 MR R B 3 RS, T8E
Bli) OF#ETHH L, REFEOFEEFLICTHZEEH LN Lz, FHHERR
I K o HuIgEE, EIRERI . LG OMRIER, MR ER AR L OB A
fRed 27, 1980 4F, EBFEL MBATIEZRIE L, S e i L, B 2L
T2 (CRERS, R 5Ed, RHEREG)) Lo HEEFbH L, 1980 47 H 1
FAC TG AHEE I3 2 BEHE CRTHESIATTIRERETTIUE) | 28 L
=%,

Mg A HEE IZ B3 2 BEME CRTHEBIARFBEREITIUE) | 128V,
AT, RETA R L, FITA M, SR AL OB IR TR L, Rk
WhEREED, EERSOSHRERD D Z LN TE D, RFEEGIT, M5 EEED
Wi, M EEFEROLBERE ZAIRY MIT D 2 L2 RET 2 RRH
RRFIERNT L7223 o THIK, A8 x 7oA 2 IR, MK ESE, P 0512 1
T 28080 FUL L SEOFANC L7z - T, LIHOMRIERR, MEHE
RAEFEES ZENTE D, EEDEEHEL, FREOBGAORFESEL RN
52l ERR ERFREISCEOFTE LW 2 N TE ., TDEOERRE

¥ A AGESRRFATGERT [ E ORISR HIE & ARG 0 AR 32 H (B AGEFRFIIENT. 1994),
6 Li-Wen Lin & Curtis J. Milhaupt, We are the National Champions: Understanding the Mechanisms of State
Capitalism in China, 65 STAN.L.REV 697,706 (2013).

1 FHIFIR KA EH I = W EEZRE AR SCE R RS TTMEOARSE] 173 5 (Big RS,
1995) &M,

62 th, FEMK, EFEBEASMEEREEIEL TV D, TEAT) (2, JEATZT TR IEABDORN
b B END,
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FEORBOVIKRN @A TH S| LHEMEINTWEY, ZOEEREICL->T,
ElZBWTRIEES 2B S5 BB LN/ o7,

1984 AF\CH EBUFIL, PEILERSE 12 HihREBRE 3ESARSHE T, R
AR DT B3 2 h ELEES R E (3t R TR G R TI SR tE) | &
AL, FHERRE NS TRHERZ2pa st GHRIF AT | (GHEE 72 it o)
NERARICHET D L LT, 1986 4F 3 HICEBRHT MM & (MUK To) &%
A E S DIC—BHEET 2720 OF T ORBEICOWTORE (ESpxTit—»5
HESRE M GBS T M IIRE) | 280 L, #im & (MK c o) s %
—E R L7, 2otk EBROXBRRAEIEEMIT, M (HmTo) &
FEAICRT MBI B, EeRE, WE ORIy LG, B OIRTE, BEE
BRGE &R AT & O BRI e BB DWW TR 2 ICE EREZ G L, Bk 7
(T 2> D AR A DOF R 2R L7,

fm & (M T BEndE L, WA LERIZ L > T, BB X2 4 EHIZS
FHZENTEDY, H—lo, EEES] Tho, IEEES) L1, 77V K
FREROREON EE BETEATH LY, HI, [Hiff#HAe] Thd, [H
fhndEg ) &1, ABPE EOEMMBE AR L, EEOBIMESR 2 RIET 2 72012,
EEORFLTEI, Kk & & LFE TR 21T 5 AR TH DY, =12,
EHEAS] Tho, FEEE] L%, A, BABIOIGEHROI A~y F%
BEF D700, FixOTELEE, TELEGOMIIEREINTEGERTHDY, F
Wiz, MNEaEE] Thod, MEals) L1k, B2 MROMENERZEEIC K
ST LEZABREESRTHD", ZOATHEORFEAED I b, FETat

8 EHERE [RFHNEFPHANETNE (RFEEHEICRET 2B EHE) | (1980)[T3L,

o EEEE TE % BTk BB S5 A A T RN IE (BRI S REEA % S DIC—SH#HEET 5
72O DFETORBEIZOWTORIE) | (1980) Rl L,

8 BIMFR KR ETT =T EEFRBERGIGEZES [TEOMGEEE] 185 H BIERIAH .

1995),,
© BEMFRANFEEVEH = P EEZEF ARG EE RS THEOMSGE] 174 B (BB RS,
1995),,

O BITIR RS E AT TEAT = PEEFRH ARG AR RS TPEOMESRE] 174 B (BUFRET S,
1995),
O BHTIR ORI E AT TEAT = PEEFRF ARG AR RS TPEOMERE] 174 B (BUF TR,

1995),,
O BEMFRANFREEVEN = P EEZEF ARG EE RS THEOMSUE] 175 B (BB R H .
1995).,

1 BRI RAREE AT = P EEFRF AR SRR S TTEOMELRE] 176 B (BERER 2.
1995),
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AFTIWGEN— b LR EE Lz TAEHES ] B—NTHD,

1986 EIZ[EBFEA AT Lz TR & (M To) fRFdE G 2 S bl Ak
T 572D DOFETORBEIZOWTORE (556 Tt — D HER M & 5 A 5T
EIRHLE) ) 2RI E D e, TRTOMME (HUKH To) RFESIERMIC
£ o THRE SN2 T 6720,

& (MR Co) RFESEZHMT DI LIZEY | —DORFFEE 2RI
(WS ODPDBIFETITN L DD EEIMNC L > TEHIND Z &I b, Z
D &5 I ERHNC KX DHE & HED D RFEHE TR T D FEEZT/D D7D, Hk
BUFIE. 1980 FROWDEIC =A%) OFAIZTHI LY, Tabb, H—
I, AR Z AR L CEe b, IS, MEBERAAE LTI ban,
BT, MBBEREEE L TR b0y,

BRI L D HEEED b &0, HIOFBUF & A3 IR E) L & (Ml T o)
R EG OFEN R STz, fiE (MR T o) RFEE OBREKICT  Fidt
(& D&, 1987 FEDORETIZ, EETEREE HORFEA LA FT 46,303 ThH -
2 L Lnds, 2R FANC L - T, —2ORFHEITN Dh 0¥
FEHME TN ODNDOBFICERIN D720, FIRBXLT 258120, #%
HHAICANERET D", RN K DRFES I EM OEREESLHNTH Y |
PR R S EL T TR o 720, RENEA T REE AN T 5

OB R KA E AT =P EEFRF AR NELZE S TTEOMRESIE] 175 B (BSRERS.
1995)

OEMER AR EM T = P EEFRF AR NELZE S TTEOMRESIE] 185 B (BiEsREHS.
1995),

BOEBR RTHSIAFERAIETIE (REAHEEICET 2 EHE) ) (198001 &,

“OEBRE R THESh A A AT (RS HEEIZ B9 2 B EHLUE) | (1980)1 45, #tE Bk &1

TEDZEFEE RS & OB TH 5,

o EBR RTINS EE R AT (RG24 2 EEHUE) | (1980), 1970 44805 1980

ERETIE, EAREBITEHEECE > T, BERR RS, $2bb, TMREF/ICERT 543
OB EMRITTRESFTHY . HIGBUFICET 5403 OMBERI#ATERFTHD, 61T, TR
HRJR) & MG BOR O “HOEFEICART D3] OMBUEIT, 8 X2 &) HIE THREUT & T BUFH T
ASNDZEITRD, ZHITE T, MBEMRE T, EELBRBERL OBRTH S, MR THE=1—
Trafl (F —ff- Lkl | WMB40 | (1983) 2,

BRI E TR = T EE R AR SR A S TTEOMRGE] 174 B (BUBREHE.
1995),

T EESREEE AR TRE SRR SRBOR S (OAEEROBOR & EEK) ] 96 5 (PERHE
HiH:, 1995)

™ Li-Wen Lin & Curtis J. Milhaupt, We are the National Champions: Understanding the Mechanisms of State
Capitalism in China, 65 STAN.L.REV 697,706 (2013).
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WERE CRTHESNATTIR G EITINE) | (SED BN TV LHRFEIREED D &
W HIERZT Z LI TERD ST b OO, RETTIRRD L9 IC, PEEFEE
FIOBIFIZIRD > T e & W 9 KT, HEEEEHORORITHE L moT v
AHTHAS I,

F3H PEEREFOBHEIF

(1) hELEZEEM OB

PEAF A DBEFEIC BN T, RIS L o TSI RFEAIC L - T, PERE
BWEREIED I LT TERDTHENZZIT, 1987 I P EBUMIIAEFELER O
R OMEMEIC B & H L72", 1987 I PERF ARG EZES L EFREEZES

%, HEET TEZEEM oML E REBICET 2V S0 ER CeTHEMKRE
AVERIRLEER) | 2086 LEY, ZoBRICBWT, IE%EN] L) HE

ARUTHD THEN RS LT,

DERIT, BEEEMAOER. CEEMOMR, CEEFONRERE, M¥EE
FADRRNL Tt 2 EE MR DI BB 72 I DN TED TV, LLFIZB N T
EFEEHOERR, EEEH O, EEEMORFHil L OEEEFIFE RO
HEREZIZ DWW TR 7=,

BRI LI, DAL RS U, # BRI E7IIEREF ISR TR0,
T, AR E TSRO KRR ML LRV R A R S L, RBRER
IO 2R IER 0 2 H T 5%, BEAFRER EIC i o TR SN2 b DO TH
57, REREMENT M, IS FEEORSORE ISV T, EEHAE S
DHTND", REEMITEN BRI 2 L, BEEgE, AR, IR5e.

™ Li-Wen Lin & Curtis J. Milhaupt, We are the National Champions: Understanding the Mechanisms of State
Capitalism in China, 65 STAN.L.REV 697,706 (2013).

O BHSRRIERE AT EAT = PEEFRH ARG AR RS TPEOMESGE] 176 5 (BiF R
1995),

AR TREBEAESEENT 23 B (TERGSEHBL, 1994),

2 hEREERHGEER S =EFRREERES [RTAHEMKRAVERRLAER (E3EF O/ L
ERBICHET 2V OnoER) ] (1987),

O hERFERHGEE RS =EFREERES RTAHEMK R AR LAER (E3ER O/
ERIBICEIT DN OO ER) ) (1987) 24%,

#OOPERFRHISSEE B =EFRRHE RS TRTHRMREMVAERR LA E R (EEEH OML
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fE, v —E R EOREGHBREBREELHAT-bDTH D,

LM ORI ON T, EEEMIE, KIS ITRESNTWD L OIS, TBEE],
MEEEE) B0 TRABJE) DERER) Lo Tl STV a™, BEEIL.

WBEEMOEERDOETH VD Ihx ITEELEMOERE & O— KM % FEBT 5
Yo Thbb, BEEIICEEMORLTEOH S ThH D, FRERIT. RENE
4. i, Bl FFEF. B S A M E L, BAEWCHEZ T2 LITk 0
pEn DY, ERERICE T DT, EFOR—REO TN T, HEOHEEIT
Wil Lo RIS A EZ L, BEAAYY, g GERERE) o203,
TI—TRETTEHO T T, Eik, ZRIOHEIZL Y | MR ZZEZ L, BHEZAWD,
FIMNICRE 2TV, FARFETZAS", BEE CEREBRE) 1%, 2ick
ST ENDY,

Z DBEPECRIT DEFELEA DRI D FHUTOWTIEL, £ TRELH O ERZF
A L7221 U 7e B 72", 2 DLl EOHk & 15 < EEF ORI, EBRR OB
P & B ARAE G2 T U e 57, Mk o AT, #IkBUF B L OEB

]

LHEBICEAT 2V 20 0OER) ) (1987) 24,

B hERFERIGEEEA=EFREEES [LTHBEME R AVERN LA RN (RREEMOMBRRIL
EREIZEAT AN O 0FER) ) (1987) 24,

8 hERFERFIGEEEA=EFREERES [LTHBEME R AVERN LA (REEMOMRRIL
ERBIZEAT AN O 0ER) ) (1987) 84,

ST 1984 4RI HEFLEER S 12 WP RF B 3 MRS T, RHEIREF 2> D R Hm A 70 7 Sbe i ~ & o
T 5 LEDTMN, 1992 FEOFEILPENF 14 BIEE ARKSITBW T, FETIIMERBEERESES
LED D FETORIL. FHEREE D DRIE A mEE LB’ L T D, ZoRoe¥EL, 724
FERSHED A BT 2 THTH Y | ITEAEBIIIARE, Wil, SEICBET 2T X TOMEZRITLIZL 21
R xl, ZOZ L2\, 1985 FIC B ADFHA IR BT 2 T 2 BTl KE O/ N e KB # = A3
EORELAFELE L, BARL BIFEEIT 2%, [FAOESR T, FEICIIEEEIFE LRV, HDEWNIT
WFEAETFEELRV L0 I fEimE H Lz, BB RREREMICHT =P EEZRERHGEZE S TP
E o2kl 144, 170 B (BUBREETE, 1995),

8 hEREFERHIGEZES=EFREFELZLS LTHEMEREAVERILSE N (EEEF ORI
ERBIZEAT AN O 0ER) ) (1987) 84,

8 hERFERFGEEEA=EFREEES [LTHBEMNE R AVERN LA RN (BREEMOMRRIL
EREIZET AN O 0FER) ) (1987) 84,

0 hEREFEARFISEEES=EFREFEEZES [LTHBRMERAVERN LA (EEEMOMRRRL
ERBIZBET 2V 20 0FER) | (1987) 8 5%

0 HHERFAHIGEEES=EFREFELZLS LTHEMEREAVERFILEE N (E3EEF ORI
LHBICET 2V 200 FER) ) (1987) 84,

2 hERFRHGEZES=EFRAZAS RTHAEMRBOVERLSEN (LN O/
fLEFEIZET 2N 20O FER) ] (1987) 84,

8 pERFRHGEZES =EFRFEAS RTHEMRE S ER)LSER (E3EER oML
fLEFBIZBET 2N 20O FER) ] (1987) 94,

% pERFRHGEZES =EFRFEAS RTHEMRE A ER)LSE N (E3EER oML
fbEFRBICBET DN DO EA) | (1987) 10 4%,
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EEEM O EREICHOWT, OBUMIE, EEEH. Fro Ok (FRHEK
ROWRAE A E T 240%) PREICETOHRE 5220 TR b0, @
N RERAT OA&GR 21572 LT AR EEMIT A EERNEIC Mt 25035
ENTE D, M EEN THNTMEL T2 N TS, TEARBRITO
RPN DAL, — KRR OB RETET 2L b TE 2", QERRHFIZE VT,
BN A o5 00 2 KRR BEAE Y, EFGHEEA A FT T L LN TE DY,

HHTHEBIM D 9 HIZKREOEIEER N —FITHIL, 1988 F RO, 1. BiR

% hERFEHISEEZER=EH5RREES RTHEMKRAWERR LR (E3EEH DMK
L BRBIZBET 2V S0 ER) 1 (1987) 10 &,

% hERFARRGEEZEES=EFRFEES [ RTHRMRBEAVERNLAER (E¥EEF DMK
L RRBIZBET 2V S0 ER) 1 (1987) 10 &,

o hERFRRIGEEES=EFREEES [RTHRMREAVERNLAEN (E¥EEF DMK
b HEIZBET 20 <200 R) | (1987) 15 %%,

% hEMEEMNTOSMSTIL, BRDODAAL R 7 EHEEL TR L ZARH AN, BREHEA L
TV, FEBZEEFMNSOSHSILE AARD A A /N7 L OEEIZ DWW T, Li-Wen Lin & Curtis
J. Milhaupt, We are the National Champions: Understanding the Mechanisms of State Capitalism in China, 65
STAN.L.REV 697,706 (2013) /R,

®  PERF AR ERZBES=EFERFEES [T HEMKRAVERN) LB (B3R O
L RBIZBET 2V <20 ER) | (1987) 16 &,

00 SHEHEA &L, FHEZESOERT HEFFEIC, BITHRER L LTHRbNSZ L ThD, T
Ko TEL OMRN G A b5, BRFRRKARENIEH =1 EEZRFEHSOERES TTEOR%
] 176 | (BigsieEL e, 1995).,

- hERFEHEEEES=EHEREEAES TRTHEARE MR LAEN (R O/
L EFRITBT 2V < Do FER) ) (1987) 17 4%,
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X L OGHE ST OREFHT L 5 & BEk LT BEEMOEIL 1,630 TH-o 72"
L, 2095, Bk (FadRAohkG L B E T 543 LF

JB DA A 2 - A EEFIT DT 280 ITEBE o720 oM, BEED
RFES IR LATHAF " e ERREEHOBEREBT b O ThH 7", 2079,
R 110 OEFEEMD > H 92 [42] ) LW IHFHERZR SN, 2Dk
5 IR S | R RBUFIIREEF OO E R A BIEE L AEER O
DYCFEGAL O 5 s L7,

(2) HEEEEN OB A

1990 4F, PELLEEW S 13 P REE L 7 HafER# T, [ERRFE & hao
FERED 10 2VEFHE (H RS S R ETENR) ] & T3 8k 5 2vFE5tE (58
SN TUETRD | OIRBICBNT, R A MmN TR S 5 B R BUR
EHEEZHIE L, BEOHR. EABLOAIAHE L, BEERoMmIED A
fbafEdE L, FHEMIC X A2 7o, MMAEBZ 7, BRhod 2 CEEMZ
R 5] & ARSI AR S,

ZOXOBRERERDOL & 1991 FIZEZFEOREREM L, AEORFEER OHA
RILOFAEZAT 272", BEIFR K FREG =P EEFRF ARG E LR B S

1021980 4RfRIC, HEEUMIL, —HOKRE T2 EROFEES|OXG L L, & LV OREE BMER Y
Hzl, ZOX 5 R KREHILFHEESERT & MFFEN 5, £ETIIRE, H5. Sk, EMB OS5
DO W HEYIE T Loz,

108 NI R AR E TR = P EEZRF A E T B S THPEOMSESE] 176 H (BUSREE.

1995),

104 NI R AR E PR = P EEZRF A E T B S THPEOMBERE] 177 5 (BUSRERES.

1995),

105 FTBUAF & 0F, RHERFIZRE VT, BFITEIZ BN OFE & B0 ITES L, BUNFORS 28X
ET L0 ;&jéhh&ﬁﬁ%@~%f%éoﬁﬁ%ﬁ*lﬁ&%@m (FEMEZEERR ] 20 5 (8
HRZEHIRRAE, 1995),

106 AR KR E T = EEF R F R E R B S TP E oS E] 176 B BIERIRHS.

1995),

W FEEMOATET 28T, BEEMOFEEBLN EEFRL TV,

108 ZRENEIR KRR E T = T EEZRF A EZ B S TTPEOMBZESRE] 176 H (BUBSREREH .

1995),

109 BRI KR E T = EEFRF ARG ERZE S TP E oM E] 176 B BIERIEHS.

1995),

U0 ZRANSE IR KRR E T = FEEZRF A E R B S TTPEOMBZESE] 177 5 (BRI .

1995),

W EHZOBMREF AN DN T, BRI E I =P EEZRE RN ELZRS TTEO
] (BgEREH 2. 1995) IZB W TH, LS TVARY,
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MO BT, IREE LMD A BEME IS L > THE SN A RIS, BRFEIX, 6z L2kz B BICHEbR
THZLENTES, FEAC, FMEFOBANINTHMDS 10 BRERGET 5 F Tl BREIRISZE LIzER
REMRT D ENTE D, FH3IT, ABEMNEIL, B2 Lz 3 B, BRoxHliZ b7
AT, BRI, 0B LR A MRT 5 2 &N T 5, Take-Over Bids and Issuer Bids, Multilateral
Instrument 62-104, £.30.

541 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.30.

M B RERHWAEICIEL, RO ENRTBRHIARITNUIZ LR, Thbb, HRESARBEMITIZIGEE
FTREDPENDICOWVWTEREZTH L 2T e b2y, 2, BEIRESIIREICERZRET 2 &0
TEXRNWZ e, FEREAZREL TRV LB IENSICET 2HBANTEH IN R TE R B 72
VN, Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.17 (2).

543 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.17 (1).

544 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.17 (3).

W HREH OB R OERELHICAREORZHLH - 2548121, IBREHOBERIIRETTEZA
72, 2D X D I HENNE NI T D, Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, s2.20;
see CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 161 (2d ed.
2012).

M NBEE DRI TH AGAICIE. AEONEBEOEFBTRHE & RHORMEZ -0, ABREMAS
F I ABREMNEEOABICIT R ERE SHEH  (chief executive officer) . i 175 23 (chief financial
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5720, NBEHEMENBARANTHILEIZIE., ZOBRAREL LTI D
7200,

AT FAZBNT, ARFBEMEE, KBREMNTZ1TO L& FiiRL Licese
2B L TTO 2B RITH L™, ZITME UTHZICRIL L EeT

S B UTARBEMITZITO Z&1TiE, AUy M RH5EEE26NY, A
FEMFIL, Befathzd U CARBEMN T 21T L&, YT eFatos s
NBRERE & LCBmRT 27 —ANE 0 o720, Z O X 5 7RI 8 A, 2003 4=,
J1 ) A RSN (CSA) 1 Staff Notice 62-303 2 /AfF L, kD X 9 IZalk~_7=%1 /A
FEMHEIL, BETRECE > TAREMNIT 21T 2 58I, ZoBeET2Ht0
BAHENKEFEABEMN SIS LT R ER LT, Zofiat b we ot
& EBITAMBENMNE L LTARBEMNHREZFIIES LRI R 520,

H2H RTICEYT oHIR

ABBEAHIEICB WD TR EZ PFICH O 2 ENEHEETH L™, HlaiE, KR
FHE DA BRI IS AR BT L ST R & R DR E BT 256,
& DITFFEDKRED B S WMk TEWTS 5 & E2iE, BREMO R FEERAE T
5%, TR EERRIC, AFBEMT OER IR XOEROEMT b HRER O EE
WELLDBTNDRH D, T2 TIEHERGNL, ROFE—NOHILD & 5 il &
HRER OV Z MR T D72DIZED TV D,

officer) . mfRE BIE & kEESETE 2RV T, TR R T 2HBEDOH 5 2 4 OBFIKITA
FZEBA LT ude 2o, Btk C BN 4 ALLTO%RAICIE, Bk BB 0N EL LT

X7 & 72N, Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.3.

547 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 151 (2d ed.

2012).

M T, ABEMITEIT O SERTT X ORI TIZ WA, DX TCREFREHRNTHIE

ZEL T, AFEMTEITo/IE ) BEIBUCR2 D, F i, KRBT KbolcthoI—A 7 - 7

TANR— FEERTDHEE, BEFELDOTMEVEETF XV, CHRISTOPHER C. NICHOLLS, MERGERS,

ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 154 (2d ed. 2012).

549 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 151 (2d ed.

2012).

550 C)HRISTOPHER C. NicHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 151 (2d ed.

2012).

551 C)anadian Securities Administrators, Staff Notice 62-303 Identifying the Offeror in a Take-over Bld, 26 OSCB

5972 (2003), available at

https://www.bcsc.bc.ca/Securities Law/HistPolicies/HistPolicy6/62-303 ldentifying_the Offeror _in_a_ Take-over

Bld__ CSA Staff Notice - Rescinded /(last visited Jan.5, 2015).
52 SRR SEIED [empEmlsEAM] 360 B (BHEE. 4 /R, 2015),
%5 SEERE I [4mpd il E A 369 B (PHEIEES. 4R, 2015),
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https://www.bcsc.bc.ca/Securities_Law/HistPolicies/HistPolicy6/62-303_Identifying_the_Offeror_in_a_Take-over_Bid__CSA_Staff_Notice_-_Rescinded_/(last
https://www.bcsc.bc.ca/Securities_Law/HistPolicies/HistPolicy6/62-303_Identifying_the_Offeror_in_a_Take-over_Bid__CSA_Staff_Notice_-_Rescinded_/(last

F—1o, AFEBEMNHIMTICRT 2REBEMT BRSNS, KRBT O]
I, BAFITAHBEM T Ox5 & 722 DR % 2 ONBE AT LSO 5k TR
FLTER SR, ARBEMEL, AEROAE & RBMT ORI LI -
TREABMITIISHET 5 2 L zNE LT 28Nz T 25613, LRROjERE
(T OERIEHEIN T2, bbb AEZEA (lock-up agreement) *°1%, 2
BB AT T DRIFITHE » THRAZ TSI 2581213, BIRE AT OFL LIS &
AEND, o, —EOBEM AT LI2GA IR, AREMIT B LT3 H
B2 HARBEMITAET T 5 ETORIC, ABREMITORNSRE 2 DA E Z Ok
NUICHEHLT 5 2 LN TE DREHRLZ G T 5 2 Lid. BIEEAT T OZE B ik
L7200,

BIERE AT T OERIE BB OGS BUE L, %ib$ 2 AFBEMIT O " BEIRGI TH 5
T—A T« TTARX— MNIEBEBE 525, BRMIIZ, 23— 27 - 754
R— | E2fT9 L&, DEKEEOKR, Wbwwbt~ATalTrg A7 <A
7 ¢ (Majority of Minority) Z%tx %5 & &, ABEMFITISE Lok, 2 —o
YT TTAR= MIEBE LD THD LHAD I ENRTE D™, UL
T, ABEMT OB IR P ClE LekliL, 9—1 227 - 754X
—MIZEMLIEDBDOE LTHADZENTERVWY Lo T, EETILYK

554 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.2 (1).

555 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.2 (2).

# AEEN LT, ARBEMTOMES —EOSFEE B2 55A10, AREMFIISET L Z EENE
LT HAMBME L RBETOKEL ONEEZEWRT D, DT XIZBIT2EBICBNTL, EXOLARH
BT DBBME ISR, ABEMNE L, IRSEOREEEOMIC, GEZENERETL2 2 L8 —&
) Td 5, CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 146
(2d ed. 2012) &R,

BT, BMAEIE. ARBEMBHEBICIEEMTOEMEZRTR L, ERIXEMNBRBROENER
FNCHEHT DHEHRHATRET D, H o, BEMEIMEA LTV DABEMIT o4 & 7o DU T 2
T EMTEDAFROFR S EEFD T, ZOBEMTI BRGSO Y H ORITHEREAD %% 2 7200 5 =12,
ZOBEAMIL, FEEERGIFTNTOEMT (inthe normal course) T 5, B, BEAFEIL, B E2EBREL
724 B OFEEEG IS T Lict, #eCEH (purchaser) D4 #s, BT (purchaser) 23/ABHE
1% (offeror) CHERIBEEZHTHETH L0, B L7ckNo, Z O E TS Lok b @O skl
e EOEHRE ) Y —RATHRT S, BAIZ, ZORKXETET B, I A (broker) &, 1EB1%
B2 CEMEBEIIRBE ZIRME L Ty, BRI, Z o2 B2 81z, #Rdn A (broker) 1%, i@
HOERBOERAL EICHENZ S Do Ty, B, BfE 72132 oA (any person acting for the
offeror) 1%, BfHiF OG22 kX057 H LOEIFEEZ LTy, FHINT, X E T 2% (seller)
FFFEOREANL, BT oG L 2RO BT O#FE %2 LT\ 72, Take-Over Bids and Issuer
Bids, Multilateral Instrument 62-104, 8.2 ()& [#,

558 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.2 (3).

559 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 146 (2d ed.
2012).

560 P)rotection of Minority Security Holders in Special Transactions, Multilateral Instrument 61-101, 8.2.

%61 Protection of Minority Security Holders in Special Transactions, Multilateral Instrument 61-101, 8.2.
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BIABEZEEICHHAL TV D L nvbiu ™,

IS ABEEAMATIE. ABRBEMT 21T O BT DA DB L HE L7
FAiE 72 5720 (Pre-bid integration rule) °%, BRRJIZIX, ABEMFIL, ABE
FHF OB B X VAT 90 B ORICESS L=kt 5 Hickk b @ stz &
BEN & RRRDOEE ORI 2 . ABEETIIGSE LR EICES 2T 6
22 BT, ABREME X, ABBEMT AT A1 90 HEICEAG L7z 1#EH T2V
DRHBRENZAL 10 Rb, 13 RAB LS R ThHGEICIL, AREMTIC
JIEEE LR ENS D2 &b TRE 16 R/ & ) bl TR Z Bfs L 22 1 uid7e
B, 22 L. BB 24T 9 BN HUG L 7oA 72T S h Tk
X FRFTTITRIT SRR, BITEHEIC L > THEHESNLEKATH 2581
X, BREOEHHITE SRV, X612, FEFRTISNICE T DO IE

Zh . LERLOBEBHITE T S 7,

FREOBIENL, A& U ARESRZE B O EBIETT (practice) (IZHR L TV 5%,

Z O, FICABREMT 217 5 BRI, ER10ZRK) (private agreement) |
D RGRHRAE TGS 5 2 LICBT 2 TH D, OSC Policyd.3 (28T, H
18 1 XE B DO (private agreement) (23D TR Z B L 727 180 HEAIZ,
ARBEMTIZ X > THREFTOKKE BT 254101, ZOMEIR#EA S
% ETED BTN,

BAS AFBEMT AT Lk, KBAREMT OXG & 7 DA EAF23 2E 1k
SNTNDY, BRIICIE, AFBEMEZ, EXRARBEMTIETLEE2S
20 HUINIZ, ABBEM T OxR LR MBS T2 2 L8 TE R0, FERI
FTCOBEMTIE, RBEMNEROBGEEIEDOMR L2 BT, FERIGIFTTOE
T, TRTOREICFARORMEZIR R L, —HOKEOLZEBT 52 LI

562 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 146 (2d ed.
2012).

563 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.4.

W RN DRI o TH, D &b A EOMES R THIVUL, A% 5, Take-Over Bids and
Issuer Bids, Multilateral Instrument 62-104, 8.4(a) (ii).

565 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.4 (2).

566 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.6.

567 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 129 (2d ed.
2012).

568 Ontario Securities Commission, Policy 9.3 -Take-Over Bids- Miscellaneous Guldelines, available at
http://www.osc.gov.on.ca/en/SecuritiesLaw_pol_20010420 62-601 osc_93.jsp (last visited Jan.5, 2015).

569 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.5.

570 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.6.
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BRNESIZ, ZOERIENSBRASNLTNDEDTHD,

I, ABHEMAEIRE I, AFRBEMITOXIG &R 205 LIRS
TV, FGHHE 2 Vi <o), AR, KRBT OHH P, AFHE
T OB E R DZHEROTEMN L AT 52 LR TERVWT, 72720, AREMNERN
NBREA R HFEIC B WD TR BT OXR &2 55528 0 BERZB/R L T
Al T O IEBHNTEH S e,

S, HRERIFIZE (collateral benefit) DFRAENEEIE XN TV 5T, BRAIC
I, KRB E. CORBANEZIIAHEMNE LEFRERZAT 581, BE#EE
TR G 20— O EIC, R CHEEOIEZ O L0 E 7ok i 4 JE
FTIENTERY, ZOHIET, BAEDPRGRAO—FBOK LI TR 7275
ARy 2 2 LIC K DM ERM O AR FELL T2 OIZiRT H ™,

NBREATE I, —EBORREIATHER 22 A 22 Z &Ik - T, Yk E
WCABBEMITIOSSET 22 e 2B o 2 L flEI NS, —FH. AREMTIC
JIEEEESED T & LR —EBOREIATRER 22 FIRE & SRR L7258 I, Y
R AR (L O HH O A 8 2 230, B EFISTOBER 20 e, B
BINTIEZRWT, bbb AR R MZE SR A D EE (E DIFE 3 A B AT 05
SE LD DB 2RI DR D 2 EE LT 57 T b b —H ORI TRE
H 722 R DYt 2 TR 503, IS TRV, ZAUTBE LT, W< 2»
DFEHFI 3 R 55T,

571 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 132 (2d ed.
2012).

572 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.7.

573 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 151 (2d ed.
2012).

574 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.7 (2).

575 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, 8.24.

576 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 132 (2d ed.
2012).

577 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 133 (2d ed.
2012).

8 f] 21X, CDC Life Sciences Inc. F{f 123\ T, 198844 A 13 AIZ, MHBEHD 12. 6% % RET D
BEEMIZ, *5atTH D CDC DT R TOKREZXIBIT CDC DA D 20%% BifF3 2 A BT 217 -
7258, BRE C X, CDC OFATHEMRAD 19. 95% & AT 2 KkFETH 5, AFEMEMIE. KkFEC &,
%R 3 ODOFHEEANE L T HEN LR Lz, B2, CICABENMNIT# 1 LIRS, COFTAT % CDC
ORERE TTHMEE O 116%% B 2 72V M T, MIZRMTIT 2N TEL Ty hATvarvab525, 8
{2, CDCICETAEKNFHEICWH T 5, %=1, MHEIC CDC XD EHE (rights of first refusal) %
159 2%, ABBEMNE ML, SUiZEHICL > CCIOYZAMBMTIOSEE S E2BEMIT - 22 b )
MO LT, A Z U AFEREERIT, BECIT CDC DO E XV BIEA S 2D, HREE 2R 75 12
PEDERILITER LT ERDT, ZOFHFITBNT, [ eflimiztdto B ibhd, —HokE
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% 3H AR O%ER

ABRBEAHTIE, FERTSHORNEMOM R L REFRECET D HDOTHDL 7,
NBRBEMNFIZE 5T, FRVELS, FHEEEARENL O TH D™, AIELL)
RONT VAR DT2, ABEMHHNIC X > TRET 2 LEDO 2 WES XL
T, ABBEMTERRT L2 ENRUTHL™, BT HITBNT, F1bHEL
ICRENTWAERGNIE, BAGOEIAD 20% 42 T, AFEMIRAHRERSh
2o

i

—\Z, FEETHIZE T D E AT (Normal course purchase exemption) (%, /AR
BN RSN DY, BRIITIE, —EDOBH 4572 L725a 12T, G
Zi BT 2 BT R AREMT 21T < TR,

51T ERIZRAINC K D EUFII AR E B 2> 5k &5 (Private agreement
exemption) °%, fERIZRK & I1E, EEDOT LI T LAOHIRAZEZ RWERY | BT
PDABRBEMFICE ST, —HMORENOMAALTGT 22 L2 B®T 2, BAER

WZATRER 22 RS 2 B0k L 723581120, ARER 2R RIS SRt 2R IR I E R LT 5 L8 bivfz, CDC Life
Sciences Inc. (Re) (1988) OSCB 2541 (Can. Ont.) 7=, 2006 -0 Stornoway Diamond Corp. S{4:12 3T,
Rio Tinto X k344 Td 5 Ashton Mining of Canada Inc.® 52% DK EZ A L., 260X a2 EHS
#1:C& % Stornoway Diamond |Z58HIT 5 Z & IZAHE L7z, Stornoway Diamond i, Ashton Mining of Canada
Inc. D4 T DR A BG4 5728, Ashton Mining of Canada Inc.iZ5%f L CICABIBE AT 21T > 72, ABHE
£ %47 9 |, Stornoway Diamond 1% Rio Tinto & & &340 (lock-up agreement) % ik L7z, ZOAEE
BRI T, Stornoway Diamond 2ABHE T 24772 - 72354121, Rio Tinto (2 2,000,000 KL%
T ZENED LI, XHEETH D Ashton Mining of Canada Inc. DBtk #%1L. Stornoway Diamond
L Rio Tinto & A& 223 Rio Tinto 2R RIS AR L TV A2, 7V T 4y a-ara BT O
FAF%:Z 54312 Rio Tinto > Stornoway Diamond ~OERROFEM 2 5 1L SE 5 M52 H LTz, Z1kd
SH LI T Hh =%, Stornoway Diamond & Rio Tinto (%, Stornoway Diamond 23ABR B 11T 2177220
ST EIZ3THL 5 & 2,000,000 RLZRS B TT R TOKREICKIA D L ABENEFTIE L, fEAZE
BEE, FEREICED LN TWDRMI & X, #iXEEET2 2 LI K> TRITM DR M2 BT 5 & fif
WL, FTIEETARIOAEZNB LOETE LEZOSEZNOT IS 2R3 Ok 25 1E B HI 2 &
LT L 7=, Stornoway Diamond Corp. (Re) 37 B.L.R. (4th) 145(Can. BC.).

579 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 166 (2d ed.
2012).

580 C)HRISTOPHER C. NicHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 166 (2d ed.
2012).

581 Tzike-Over Bids and Issuer Bids, Multilateral Instrument 62-104, &.1.

BOEEIILUTOLEBY THDH, ThbE, OIET KA DR Gatho—FEOBITIERNO 5% % #
2Nl QRMFELEZOREREEZETHHIT. 120D L, BG LIRS0 RBITHE
RO 5% E# B2 &, OQBSOXFR &R DHAN EHENTWD Z & OFEFRIUSHm 23/ F
Bopba & o CRRREUS Y B ol 2 BBl Sz & Th b, Tdiiks & ik, Z OFEOMA O BTS
H225 20 B ¥EH F CTHOKRMEDOEWECTH 5, Take-Over Bids and Issuer Bids, Multilateral Instrument
62-104, s1.11, &.1.

583 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, &.1.
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ZiE —EOEERRT2 SNTHEPITIE, ABEMTIC X 2R 0BG 23 bk
Shd,

HAS, RSN A MR E FEOREBE O LRV THIHEIC, T
Dt E R G LT AR OTURIL. A EAMESI )6 RR IS5 (Non-reporting
issuer exemption) , HUSGOXfG & 70 D%, — OB &7 LA,
NHHAM T 2 PICHR2AEOMRKZ G5 2 LA TE D™, Zofshzikls
ZoiE, WO 2HODEBNEZ 6L, O ERLOEMZ Tt ETD
AN THY BHBBEOH D220 EL Y  SHHICET EREAF LT,
@ LD &N T 2 EOMAUT LB SN THRVWO T, FEHFEE Y RIE, 8
HlRY 72 FB 2 D TRE Z DOGESR S ~DIE 2R+ 5 LB 720,

Bz, WIMIBIT 2 ABREM T IR, ABREMEG O HERSI 5 (foreign
take-Over bid exemption) *%, ABHEfHF OXRERDTEDH B, JEEH (last
address as shown on the books of the offeree issuer) 23774 Th HEFIT D772 &
DE 27z LG EIT, SR OBISIE, 7T X OFFRIEIC X 5 AR EAMT
THIDRRSILD,

B DS LUTOHRARNEZITIEADGIERZRE T2 2 &, OXREEOTXTOKEEZX S EETIC
AEAEERET D&, @QRBERDIEN EEENTWBEAITIE, AT 2 & e Yk o Bus
i ix, MM O 115% 2B W2 &, @RS L R DD BB SN TORWEEITE, Yz
D BAHIAE DY L3R O ffE  (value) D 115% &2 T2 BRWZ & ThH D,

B RREENROT N TOEHEN T L TWDEAICIE,. ABMIT L LERIND, OXRFREEN
FiEAHE EAIRHBHE O 2V TH 5, OQEBOXR L 2T, EHIhTwiy, @Ef
T D% & 72 DR OIRA B RN, stHhettl L Usd Gt oliES (affiliate) OREEE (employment)

R, 50 NLLTFTH D,
586 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, &.3.
587 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 187 (2d ed.
2012).
568 T;ke-Over Bids and Issuer Bids, Multilateral Instrument 62-104, &.4.
589 (DFEBEBUF(OId) 3 A E DN T, MREABICEE L CODERB D FZ Th DiEEORAEN, B
BOXIG L 72 255 % 10%LL FRA LT\ 5, @FEZREFH(bid)0M A E DT, BREABICEEE L TV
DIEFEHN I FF THDFHOEEEN, BIGFOER & 72 5500% 10%LL FHRA LT\ 5 EBEENE
HAYIZ/E U T3 (the offeror reasonably believes that) , @FEFOEUFAIAE HRID 12 AIZB W T, Hix
FE OO R b BN RKE WIGBI B F X LA OFEFRIE T CiThit T 5, @iNEGE| (local
jurisdiction) DFEZRDOREE D — MK DFEFRIREGE L RIFEDO S TYUFEAE (bid) IZBINT 52 LR TE
b, OBUSE ETITBEE ORI, YZEGOXIGR L 72 DAEFEORAF LD YZIEIIET &
Bk (Local) DFERMRAEICHEMNT 5, OIEICET 2 ERHITEGE TIERWIEAITIE. Yikius
(the bid) 1ZBHF 2 BEERFLLDOFEFEOEK), Xy 7 DFEFIIE, (77 AEORIN) Fioid (KEE
DEL LT TV AFEOER) Y EBUSIZBET 2 &R L Iz, kOB REEICEMT 5, ORSHE
FITEAEE OMRBENIL, S| OxtG L 22 DR R A T Y ZEBUFICET 28R 25 5T, IEBE
TR L T AHBRIZ IV T, YBUSICBE T 5 A% 29 53856811, A (Local jurisdiction) o=
FERAFFERICICB T, BREIZEZ T, FOLIICHEFEERIT 7 TV AELIGEOEHE AT TS
T2 E 2T b7y, Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, §1.4.
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FAAZ . AR IR R D BUG 3 B B AT RS 22 B eBr S5 (de minimis
exemption) °°, ZABRE T 23 Hus (local jurisdiction) & o BEIHEM: AR D TRV 72
E DB T LB, Z OIS OB AT 23 ABH B ARSI S i &
ND ABREMNT DA T HREAED TN TORKEZIET 5 Z LR TE R,

28 SRHIEBEIE (compulsory acquisition)

s il B Bl B2 (compulsory acquisition) & 13, BUNSAEAA RGO EITR L
THRAZIG L, 90%LL BIZ S 72 A A BT 2% ED HIRAKRKX O EZ 2T
TSEAEIT, ZORROBIFITHR U2 TR T2 B . TREI ISR A BV E
D2 ENTE DHIEZ S, s BIRHI I, %) REITERZA L, 1934
FEDOHNFZ BB T]RY ANDNTZHIETH D, LU Tik, TS B E
DEE AR T2 H 2T, BUTIEIZ I T 2 50 E U E O NA 2 i 2,

F1H BHERRHEOCRE

(1) A XV 2RI 2 HRbi] BB E O

S B U 13, 1925-1926 4FE0D Greene Report (22 )R % 49~ 5, Greene Report
IZBWTIE, RSO P75 F 721 M PEME O Rl 2 MERF (preserve) 3%
Lalid, RS0 BERG L VARt T X TOMRKEZIGET 5 2 Lick
LDEFEMEPLETH LT, —HODEBRREPKRAALEE L v e 2T, ®
il S B E OBARLETH D Lk b 7™,

590 Take-Over Bids and Issuer Bids, Multilateral Instrument 62-104, &.5.

WL (DN (local jurisdiction) (231 DB DORGR L IR DAFRAEEDBN 0L T THDH Z &, O
mmmmmmm)Kﬁﬁé@%@ﬂ%a&éﬂ#%ﬁ%ﬁ\%ﬁbfwééwﬁﬁ@ﬁ#é 2k D

FATWHIAEHD 2% 2 B2 202 & @A (local jurisdiction) DFESIRAH 13—k DIEFIRAH & FEED

S YT (thebid) IZBMT5ZENRTEXHZ L, QESEE F XSS ORI, YIS

DRG0 DAEFRA R T 5 U BUSIZ T 2 & B A3k (jurisdiction) DOFEFRRAFEIZ SR

5Z2LTHD, UEDEDOIEEDEMHFDIEIMNT, FIEBREOHRFHICL YD FEREEHERIL. KR

WITARNEE G 2R L7256 S IE I OARBEMTZRRT 2 2 LN TE D7,

S92 i BIEST [RERG - BERIG - SR 469 B (5 1LtE, 1999),

593 COMPANY LAW AMENDMENT COMMITTEE, PRESENTED TO PARLIAMENT BY COMMAND OF HIS MAJESTY,

para.84 (1925-26).
594 WILFRID ARTHUR GREENE ET AL., COMPANY LAW AMENDMENT COMMITTEE, para.84 (1925-26).
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Z 2 CU1928 DA F Y ASHEIT IS T, SR E BRI AR A S 72, 1928
FEDA XY ARV T, BHINEH: (transferor company) (2 X 2 %5tk
(transferee company) OFEEAFD A F— A (scheme) F 7213347 (contract) 73,
R 2T DO D 90% L E&2RA T 583 (in the value of the shares
affected) (2K DB SNZHEITIE, BINSHEE, Z OFFERE £ 7213388 L FH
FEDSEAET, BOsERT: (dissenting shareholder) 7> SRR ZEST 52 LN TE D

EED HILTN D™,

1929 FEOA F Y ARAIRITB T, SREIE B B2 5| S MRS 7>, 1929 4
DA XY ASFIEICB O T, BULEHEDS T TSR 240D 10% 8L E % £
ALTWDEHAITIE, BEIEERHIEZH WD Z LB TE RN EFR I TS,
RRBFEORKD 10% 2L EEHRA L T2 5A12E. S HICHRSttokAo
90%LL AT 5 LR TERNNETH L™,

1945 - Cohen Report IZ3BW\ T, BINEFEDS R EHEDOKRAD 10% 2L 2 1%
AT 25810, AREAEOT N TORKETTTO2TENH D720, FRiiHH
FIEZHWD ZEMTED LT D e, BEEMICIE, BINS
PR REAEOHKAD 10%LL LA RA L T 2561203, BIREHA LS otk
EOEED 5%LL L, 7o, HADMIED 90%Lh DR A 57 & & F| B
FRMEEZFIHT 2 2 &R TE LY,

F 72 Greene Report (23 W\ Tld, HINEARIREF O D 90% L 4 Bifs
L7l b 67 BOREED HRERZ B L 22V RBLIZ 38 03 Ty B 20k
TORENEE SN TR Z st LT, Cohen Report (23Tl
BN SRS ORAD 90% L, B2 TG L7z b b b9, Jsfil s BGE K
MEZATEE LR WGA I, DBk TIE, 750 oz 635 L 72 ffits ( price to be

595 Companies Act, 1928, c. 45, &0 (U.K.).

5% Companies Act, 1928, c. 45, &0 (U.K.).

597 Companies Act, 1929, c. 23, 8155 (U.K.).

5% LIONEL LEONARD COHEN ET AL., REPORT OF THE COMMITTEE ON COMPANY LAW AMENDMENT, para.141
(1945).

59 LIONEL LEONARD COHEN ET AL., REPORT OF THE COMMITTEE ON COMPANY LAW AMENDMENT, para.141
(1945).

600 | IONEL LEONARD COHEN ET AL., REPORT OF THE COMMITTEE ON COMPANY LAW AMENDMENT, para.141
(1945).

601 | IONEL LEONARD COHEN ET AL., REPORT OF THE COMMITTEE ON COMPANY LAW AMENDMENT, para.141
(1945).

602 A, Maurice Flisfeder, Compulsory Acquisiton of the Interest of a Dissenting Minority Shareholder, 11 ALTA,
L.Rev. 87, 93(1973).
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agreed) F 721X EHIFT MR E L 72 {Hi% (settled by the Court) T, BEINStHICHHIT S
MR A AT 5 2 & MR & 7=,

1948 FED A ¥ Y AE4E¥EIZFV T, Cohen Report (278 C., Il B B B 23
IESN7™, 1948 FEDORMHIESOEARE T, A F U A2 tyEIZI1T 2 5 B B =
BRAHR EN T LB, €DK, A F U A2HEICRB W T, il EiR
FIENKIESNTWDD, AKX TIERICH T FIEEZExIG & T 2720, it
LNz Lz d 2,

(2) A ZEEtEIC I T 2 sl B E O 2%

A XV ASXHIEOFBE T, 1934 F0 B F F SHRECIZB LT R E Bl
FEDELD AAL S0, SR BB E X, B SHEICER) AR iz, 1975
L 2001 FRICBIES TV D, LUNTIE, 1934 D F 2 tbik, 1976 D7
FTHEESMIERB LW 2001 FOH F FFESIESIEE & W O AT H F F 85
SATEIZ IS T 2w B B DB 2 M LT,

1934 FED 1 F ZAREIC BT, BINEtE (transferor company) (2 & 5 %f5a
H(MMM%ammw)®%ﬁﬁ%®£ﬁ(wmmo;w@éméﬁﬁiti
BINTFFEOKAD 90% L EE2RAT 2R EOBE K EZ T 2561203, BINE
FiZ, R L RBEDORMET, BHFTIZED TV D FIEICHE > T, ROk E
(dissenting shareholder) 7B ATEGTHZ LN TEHEED HILTNDHY

1934 DN F FZ AT I 2 il B U AL, 1928 £ 1 F U XL L I12F
FIEETH D03, 90% % FHET DO N REONEN R 5%, ¢ Tloak~7= X 512,
1928 DA F U ZAEICIB N TIE, 90% 25 HT 2B, 2RISR &0

\\\

603 | JoNEL LEONARD COHEN ET AL., REPORT OF THE COMMITTEE ON COMPANY LAW AMENDMENT, para.141
(1945).

604 Companies Act, 1948, ¢.38, 809 (U.K.).

605 Companies Act, S.C.1934, ¢.33, 8124 (Can.).

806 ZHCxL T, 7TV T 4 va s a7 MEMIER, B SRS - T, 1929 FI 5]
B HUGHIFE 2 B A7z, Companies Act, 1929, c.11, 8168 (Can. B.C.). A > % U A M EHIEIL, 1982 4RI
il BB B 2 B0 ATz, FHRIESC TeZERa - BEME - 2E4m) 485 B (fF 1Lk, 1999),

607 Companies Act, S.C.1934, ¢.33, 8124 (Can.).

608 1928 DA F Y AHIEITIBNT, HRAGEEIZB T2 A% —2 (scheme) F7213FH (contract) &
FED HALTNWZDIZR LT, 1934 4D J1 F X 2BV TIEL 22K (contract) & DAED BV TV,
LIz, AT EESHIEICEB VLT, 2K (contract) & i, BREUZSHt (offer of exchange) . &1 (plan) .
FEHPEHE] (arrangement) 7R EEWD EED LN TV, TOH, TOKIZE LT, 1934 0 hFF 4
kL 1928 DA XU Athik L 1d, RELOKRER > TEY | F2E k| [k TH 5, Companies Act, 1928,
c. 45, &0 (U.K.); Companies Act, S.C.1934, .33, 8124 (4) (Can.).
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NTOBERARGEEN TNV, 2D, T TITRHGEHOKRAD 10%LL 2 Fr
FLTWAaHE, &S8R D 90% %2 BG4 % 2 L IZFEERIC R ATEET
o7 Tkt L T, I HSHHEICBWTE, 0% EFHE T HERIC. R
WCBGPMRE L TOWRWKRARDO BN E EN D720, RO/ AD 10%LL Lz
e L T ottt mE BRI EZRAT 5 2 L TEr,

1934 £E(ZHRD AFUS AT 3R B E BRI EE L, 1975 SE 0 T2 FEEDRHIESH
HETARFBIES 2D o725 1971 DT 47— LR —NMIIBW T, sl E H
FIEIZOWTE RSN -T-b DD, 1975 DI T H HIESIEICB T, il =
i) BE (TR D IO BAES 417207,

1975 £ D B F HFESFIEIZBW T, ABREAT (take-over bid) 73E {17
(offeror) ¥ X OVEAT#E OH[ETTASE (affiliate or associate of the offeror) ZFRX
90%Lh EOREIC L Bk S - B A1, BA#E (offeror) 1XRCHREED HEE
KAEBIFT 5 2 LN TE DM 1934 DN F X 2B AT, 1975 4F0 B F 4
FEIMEITBON T, REEEEER RO LB Y BAES LT,

o, MEEREIEZEA T2 2 N TE DB WIE ST, 1934 D7
FHSHIEICIRNTIE, FRAGEEICEI T 52240 (contract) 725 90% LA EORRF I
LS NTZE EED HAILTW A, 1975 0 B F F FEXMEITB WL, A
BT (take-over bid) 7% 90% LA EOKKEICER S NIZHE L ED LI TN DY,

B F FEEXBECIBNTIE, ABRBEMFICET 2 ERPED BTN,
HARRNCIZ, ABBEMT &%, BAEIE. BAFE (offeror) d6 X OEAFH OILFH
11474 (affiliate or associate of the offeror) 23RA L CW 2R A2AbE T, RS

699 | JoNEL LEONARD COHEN ET AL., REPORT OF THE COMMITTEE ON COMPANY LAW AMENDMENT, para.141 (1945).
61 | JoNEL LEONARD COHEN ET AL., REPORT OF THE COMMITTEE ON COMPANY LAW AMENDMENT, para.141 (1945).
11 % &-CiL, Rathie v. Montreal Trust Company F{:1238V\ T, MRS EOKRD 10% L EE A LT
WAL, SREIERHIEOBANOHEREN D _ENNem U b, ZhICH LT, Coady #HIEIZ.
T3 B EE 124 RITHER W T, BEEZ TR (the shares affected) @ 90% LA DB & 575 E
EDHIVTNDDR, BERSHIIT TICRA LTV AN E I W), RSO D 10%LL
FEREAEL T IE LMBIEREIELEAT S 2 LN TE D L FEE L, Rathie v. Montreal Trust
Company, 3 D.L.R.61, para 15 (1952).

612 Companies Act, S.C.1934, .33, 8124 (Can.); Canada Corporations Act, R.S.C.1970, 8136.

613 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199.

614 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199.

615 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199.

816 ABHEAHITICIE, BITSAS BHR A ST 5 HiAL B £ TV 5, Canada Business Corporations
Act, S.C.1974-76, c.33, 8187.
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HOFATHRAD 10% U 2 TG 2 HiAZz v 5%, BREDAED 16 LT

SN ORRE BT 5 72 EOGEITIE, A E M HHIEEH S e,
& AN ZORSLE LT, sl B EGHE OSSR T D AREMTITIE. HE
DN 15 LU T ORAENLHRAZRET 20 b FEN TN L™, - T, 1975
FAFTZEEIHIFEICB T, MR, AL ABRBEM T2 HE S
DHGEIC LT 2 ZENTERWNR, FE B HREAEOFITHFRAD 10%
UEZBAGT 258IC3EmHT 22 ¢nTE s Ebnsd,

BT, b E B E A VD 2 LR TE D ERBUIE SN, 1934 4
EHIEICB W T, BINS: (transferee company) & 424> 4 (transferor company)
EWVOLETHESN TN, ZHUTKH LT, 1976 D00 F F HESHEICB Y
TI&, B (offeror) & HIALDFHTFTT (offeree) &9 LEICUIE S L7z
ZOWIEIZE D &, HREIEBHIEEZFAWD Z ENTE D ERT, SRS T
N2 EDENEDRNEIZHROHND K I ITR>TND,

FEAT, 0% EFHET DO RONERHLTED HiLd L 5l -72%,
FTTIZBARTE K DI, 1934 SO T F2AIEICB VT, 90% & FtHH T DBEDS)
DRNEIL, I EELEOHIDED D2 < HHFTOMRICER LN TV, Zh
2R LT, 1975 4R FESBEICB W TIE, 0% % 5E T 288, Btk
L OB 0L RITT A% (affiliate or associate of the offeror) 239" CIZRAF L TV 5
HREAEDORAITERDN D EWFEICED B D K D127 o 7=,

IS, ABBEMT &R B R ZATH 95 2 & 3T E 2 IR OFHRE A Fik1k
ST, 1934 4ED Ty F H BTN T, AL (offer) OBIFIZ 472 TH Y |
Z OIS G2 ORI D 90% 2L EOBR T BB A ST 7254101, BiA
HIERE T 1% 2 22 H LIS, i@l B 24T 2 B 2O EIClm 45 Z &

617 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8187.

618 EBIDZAK (separate agreement) T 156 ALLTFOBRE M EZ TG T 256, FHEIN TV DFER
BBIFTE2ITED b TV B EHETS THRRAEZBET 585670 b, AREMER ORI 5,
Canada Business Corporations Act, S.C.1974-76, c.33, 8187.

619 Canada Business Corporations Act, S.C.1974-76, c.33, 8187.

620 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199 (1).

621 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199 (1).

622 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199 (1).

623 Rathie v. Montreal Trust Company, 3 D.L.R.61, para 15 (1952).

624 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199 (1).
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NTEDHLEED LTV, Rathie v. Monreal Trust Company F/: 1288\ T, A
BB T ASBAE S TH 5 14 HWNIZH GRSt D 90% LA LK EN BB A%
T b b 6T, L, FIALOHIMN 40 H TH D Z L Iitblnrolz
72, SR E B O TS EHIFTICER D L) o 722, iUkt LT, 1975 4F
DA F HEESIBTEB N T, RS0 90% LA EOMEN LK EZZ T 254
21X, ABEME T B2 D 60 HEN, o, ED X I RGEThiv, ABEME
AH7AG 180 HUWIZ, BOMEREICHRHIHBUE 24T 2 FommEL HT Z &
MTEDLY, ZOXHI, MEEBMEEZITEST S Z & T 2 HHICBIT 2 Bl
DfEF S e & bbb,

 BORPR BN ATl 2 LML TH I LN TE D L HIT72-
720 1934 DT F X EAEICBN T, BN G B 21T 25512
SRR I, B LR B L AR DO S TR Z BT 2 2 LR TEHLED D
TNV, Zhicxt LT, 1975 0 I F FESHEICB VT, B 23885
HEGEZATHET 25512, POSREIT, KB BEATTIINE: LR & [RBk D 544
F I ITBAFT DR O TN TEI RS THRAZFEE T2 2 0 TE 5 EED B,

1985 40> Jy F A S FESATIEIT IO TR IR E IR IS O W TSR S 78 h
2720, ZDH%D 2001 FD A F H FESARBRSUEIEITIS T, FRb] B BB
L CIRD 2 A IE SN2,

. R B E AT 5 2 E N TE DHBENRICERD L) ICKES
iz, 2001 H00 1 F FFESAEYOEEIZ BN T, il B ERHIE AT 2 2 &
N TELHRIIAHEMNTTHDL OO, ABREMTONENKIESID Z &I
Lo, MEIBEBHEZEAT 5 2 &N TE DB NEEMICHIE SN & B
N5,

1975 £ D A F FFESIEITIB VTR, FERE, FICAREMNTICET 2 80E

625 Companies Act, S.C.1934, ¢.33, 8124(1) (Can.).

626 Rathie v. Montreal Trust Company, 3 D.L.R.61, para 15 (1952).

627 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199 (3).

628 Companies Act, S5.C.1934, ¢.33, 8124(1) (Can.).

629 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8199 (3).

630 Canada Business Corporations Act, S.C.1974-76, ¢.33, 806.

631 Act to amend the Canada Business Corporations Act and the Canada Cooperatives Act and to amend other Acts
in consequence, S.C. 2001, c.14, 899.
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MED BTN, ZD7cd, BT FRFESELINGERED “EOMEM & v
HRIBENAE L 25, F70bh, ABBEMT OxGatN I X EELSEIHE -
TREAL L, 220, NOFEREGIFTIC B L T\ a4t THh 2854 101E, AT
JF HHEFESIEITB T 2 BUER L OINDREFRIEIZ RIS 2 BUEICED R T T
57200,

Z OB RS D720, 2001 FED ) F X FESAEREEIZBN T, AFE
FHFICBET 2 ERNRIE S L, ARBEMATICET 2 &3 HIBR S 11725, 2001 4
DFF FEEXAEWEECB N T, ABRBEAMT &1%, AMiErms et att
(distributing corporation) Ok & x5z, B OMKROES % &1 Z OStho %
TTHE RO —HHOKR KO T~ T2 Rts3 5 7 DA (offer) TH 57, 2001 4
ZH T ZEESFENREI N D E T, Rl EEGH L, A M B e
HIZIRS T, F_RTORKAITHEHEN S D2 bDThH -7, & TAHD, 2001 Dk

« TREE RS, AR E R AR 2 A B AT OIE R
MCTORBATE D X ) ICWIEShiz & Bbh 5%,

B, DBk EDORE AT T M (compelled acquisition) 23 E D HAL D K H IR
72, BARRIZIE, BAET, B EBRHEZITHE T2 2 LR TE2I2000b
5. TNEATHELARWGEIZIE, DB, ZORHEMNITRRK T Lick—
EDOWIMIZIN T, BAFITHRAZ IS ST 2 HM 2 A7 2%,

BT ZIZBNTE, 2O K5 e —HOSEZRE T, HATIE Lo 5] 5 B 23
RSN TN D, THZE LD CTHATYE B TRE]E B B O NE % IR T 5,

632 Canada Business Corporations Act, S.C.1974-76, ¢.33, 8187.

633 PARLIAMENTARY RESEARCH BRANCH, LEGISLATIVE SUMMARY— BILL S-11: ACT TO AMEND THE CANADA
BuUSINESS CORPORATIONS ACT AND THE CANADA COOPERATIVES ACT AND TO AMEND OTHER ACTS, 15 (2001),
available at http://www.parl.gc.ca/Content/L OP/L egislativeSummaries/37/1/s11-e.pdf (last visited June 30,2014).
634 PARLIAMENTARY RESEARCH BRANCH, LEGISLATIVE SUMMARY— BILL S-11: ACT TO AMEND THE CANADA
BuUSINESS CORPORATIONS ACT AND THE CANADA COOPERATIVES ACT AND TO AMEND OTHER ACTS, 15 (2001),
available at http://www.parl.gc.ca/Content/L OP/L egislativeSummaries/37/1/s11-e.pdf (last visited June 30,2014).
% Act to amend the Canada Business Corporations Act and the Canada Cooperatives Act and to amend other Acts
in consequence, S.C. 2001, c.14, 899.

6% Distributing corporation & (%, 7 F FEESAHRANC L 5 &, FITHMIERREZEORHSE AL T
W5, #FAlllE Canada Business Corporations Regulations, SOR/2001-512, 8(1) &4,

637 Canada Business Corporations Act, S.C.1974-76, ¢.33, 806(1)

S8 A ) AINEFESAEIC ISV T, BRI B I B A M RESR R S R <34t (offering corporation)
OEELNEHATHZ EIXTERWVEHITTED BTV 5, Ontario Business Corporations Act, R.S.O.
1990, c.B.16, 8187(1).

639 Act to amend the Canada Business Corporations Act and the Canada Cooperatives Act and to amend other Acts
in consequence, S.C. 2001, c.14, 806.1.

640 Act to amend the Canada Business Corporations Act and the Canada Cooperatives Act and to amend other Acts
in consequence, S.C. 2001, c.14, 806.1.
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B2 BUTIEICRT 5 iR B U B

s B I &k, ABBEMT BB EST S 120 ALINIZ, AFEMHE,
NEEAMAEONREEN E T ITAREME OILFETTAFE (affiliate or associate of the
offeror) 2MRA L TV AR AEIRE, KB LR DD 90% LN EOREEMN B JEEE
TS AIC. ARBEMAER, FOREOMRAEZ TG T 5 Z LN TE HHIET
&b 5%,

(1) Fht

NBREATE L, mHERBE 21T 2581213 ARBEMK T 225 60 AL
N, AFBEMTREBS AN E 180 HEANIZ, KxttkFdls LU0t FEREIC,
EFRTE TR E DO Z BT 284 L2 E7R 670, Z ok
& &b, ARBEMEL. BOIRENRA T DU L TH RS I ROE R
(adverse claim) 23 &iUE, TOFZH LD Z LIZOWTHlMA LR ITNIER 5
A

FORR R, ABBEMEND EEROBENENZH NG 20 HLIWNIZ, ABE
T Ox5 L7 DRF% (share certificate) Z ABIBEATE XA LT HIT R 5700
B, ZNERRHZ, ABRBEMTIN Uk E L RAROEMIFIC L 20 ETITRAER
i IT £ 2 A BIR L 72 T HE e & 7000,

ANBRBEAMFEIT, POk EIC B AR LIZH 2D 20 HEIRIZ, ABEMTIC
JS CToBRE ERABRDRMT K D 2 & IR L 7Bk T~ D kil 2 it R 4RI S
RIFNITIR B 720 G ttid, = o 7okl z2 SFOSRED 72 OITERE L 722
FIUT7R 5 720,

641 Canada Business Corporations Act, R.S.C.1985, c.C-44, §206(2).

o2 Z oIz, (2)90%LL EOERES-Z & (b) BEAMAEIXABBEMTIS U e RS L. %
fliz X2 nid e od, T I L, fMIZ o TnbE Z & (o) IKRHEEIX, ABREA
TR U7k & RIBE D S F 7 135 T 3 P D T2 AN IE 7 MiAs CRER A GBI T AR 25T 5 2 & p Y
DOFEIENFLH Sz nid e 5720y, Canada Business Corporations Act, R.S.C.1985, ¢.C-44, §206(3).

643 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206(3).

644 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206(4).

645 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206(5).

646 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206(5).

647 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206(6).

648 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206(7).
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SRR ER AN EAMIRIC L D 2 L ARIRUI2HAICIE, AREMEIE, Eiio
Xl 22 S EA > T2 B v B 20 HEANIS, #CHIFT IS A IE 22 OIREZH LI TH Z &
WTE DL ABBEMEN, BN R M OREZ B LS CRpo T8
(2, BOR T, 6725 20 HELIZ, IR B Y TEAIFT ISR IE 22 ik D 7R
EEH LN TD I ENTEL, EDLITWHIIF I, RO ES, #HIT
(ZAE7 AT DRE DWNLT & Lehr o T2 EI2id, AFBEMTITE ClckbkE &
[FIERD KT Z IR L2 b D L Alp S P, HeH P~ DR IEZR ik DR E D HISL
TP LT, ALEp i 23R U 72 O R EDO T TAY, JE[EHSZ A (shall be
joined as parties) (272 B 72 1T AT 72 &3, BHIFT A WIE LI IREIZHIR S 5%,

SR BRI B LT, BT AR 2 HERR 2 T 5, BHIFTIE, B TH D
W L7235E (itthinks fit) (213, RSN BOHR LD T2 DITAFFET 2 kil D
B, BORRE 3R (share certificate) % B I ZRENE L 72 H 2 bl 23 Sckh i
HHETORNBREDFEHERDD Z LNTE D,

(2) PHEHEOELT T ME
SRR BRI 1, — OB 272 LI SaIcid, AR B3 o kR
OEBEMOPIHREZEGT 52 LN TE LR TH D, AFRENE I Y%
MERIZATRE L2 WG AT, IR ST DB EIX, REE 7R
B D, ZAUTK LT, ABEMESREIETHEZITHEST 22208 TE 51
bbb BT, ZOHERIEZITE L WA IZiE, ORI, ABBEAT IR
5L U TRk L FIRR O S TR A ABR B A IR T D4R (LR, TeAr7 o B

649 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206(9).

650 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, §206 (10).

851 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206 (11).

82 NBIEAME F IR EIL. RGBS OAREETER F 72 135 G St 3 FE AR LT D ROk

FOFTEROIMN OFHIFTIZ, MFEOWSLE L iude b, R FER, ZHFTIZAEZ2# o H

SLET DA, SRR EHOMMREN AR TH 5, Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8
206 (12), (13).

653 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206 (14).

654 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8206 (18).

85 ZAUZRI LT, A& U AFESMEIZB T, RSO O 900%LL EBSABEMNE . AFHE

1B ORIEAL LOAKBMTORFEITAEICL > THEG SN HEE I, BRI EEEIR, x4

ST L TRAT U MEEITET 2 2 LN TE 5, MGathix, ZoHEAD 0%, EAES Sk
WAEHMSTZAND 30 BEAWIZ, BT U MEOITHENGED 5 Z L1220\ T, DERFITER LT iud
72 572\, Ontario Business Corporatlons Act, R.S.0. 1990, c.B.16, 8189.
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Mel Lv9) ZAETHY, ZZTHEELEWVOIR, KENRE LT U MEXAT
T 28A1CE, ABEMTICISE Ltk E L REEO ST UIVERAZEE T 5
ZEiIETET, Ihbb, AERMMEAERIRT 2 ENTERNWI ETH DL,

(3) AR

20124E 1 A 1 H2v5 2012 4F 12 A 31 HE TOMICA V& U AREEEGI AT
WTCBAR SN ABRE A1) % . SEDAR (System for Electronic Document Analysis and
Retrieval) Z W T 21T 7255, T OFER, ABEMITE2ITo7= 281D 5 B,
THHIRBRBEMNTZOLORKIELTE Y . L7 21 D 5 5 18 fFiTB T
(T BAPEIIIRAEE A K> THREAEDT X TOKRKERG Lz, T4
TIE, EEVE B L, MRatte e T2t T ORI, REICLEH SN T
WHEFEALTHA D,

B3 NG

B ZNCBT DRSS ROE AT, AR BT THREFOFITHERK
D 90% LA EABUAGL | il7E % o> smi] B B B (compulsory acquisition) VT, %f
Gt EFERTRMALT HIENTED, MHIEBUHIE 1, 2001 12 F F F ¥R
ENBIESNDE T, TXTORMICHMAT D2 N TE 2, 2001 FEDOH T ZHF
FESHWIEEIC BT, TREIEBHIE L, ABBEAMT OERR T, ARt
ERHEMCORBEATHZ ENTED L IR, M E B E R iz X
B EDOERICER LN TS0, SRR EDTHE L2WGEITid, D8k
PARZEZRRBUCBINDBENR D D, DEKRFEEZRET D70, EEEDR
SR B Z AT L 2V 581id. DEIREICIE, BT U MERGZ 6T
o HFHITBNT, RHEIEREIE L, MRt eme et 2 FiEL LT

65 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, §206.1(2).

BT Z Uzt LT, A& UAMEESMEIZB W T, MBIV ESRTE~0@mmcB T, Ao
B, F7203 2 O OB AR, IS FIHEEHE L 2 2B RO AT HER EE2TRE LR s
VN, DEER TR, SR LIRS E XA IE RIS 2® 5 2 L 3T 5, Ontario Business
Corporations Act, R.S.0. 1990, c.B.16, 8189(4).

8 SEDAR ,http://www.sedar.com/ (last visited June 19, 2015)
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E<HWB, BERIZRHETH S,
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EAE HFFITBITAEBERTR

BT ZTIE, EEBFRABIRAMET DB, ARG NoiEnc, ik
iR Nb T D, B2 Tk, MfkEwRT A2 o OhdRatt 2 we 2t
b3 21203, A EEBAFHENRH T BN D, BLTFTIE, a0F GE 18D, &fte=

me0r (G528, HEBELEHE (55 3H1) . /INME G 4 81 OIEF THRETH %,

# 18 AfPF (amalgamation)

T AU BIZBWTIE, ~—Yv— (merger) &9 SENHITE EOEHEZ R
FTOWK LT, B FZIZBWTIL, 7~/ A— 3 (amalgamation) (LLF.
[B0F &Wvd) LW HIRERHV LTV DY, I FHZ DT XTOM LMD
SHE TR, BOFCBET2RENED BN TWDH R, 22T, E7 /MEDME
b, hFrHHEFESHE (Canada Business Corporations Act) (2351 2 &0F &
HUDICHRETT 2 2 & &35, LR Tk, A - Xt etk Ete)
BT 2 HREOEELMBEI L2 LT (1), BIEDO L T ¥ EESAIEICE
FLAEOHEE (B 2m) #MRET 5,

B1E VT FEESHBECRITHEHRENEE

WD 71 F F 2B BN TE, AOHIAVWIRTHWS TR Y | SR

B L OMRADOIG 2 ERFERE —RETBHR L TWE®, BI2IE, 1934 FD0h T4

FESMEIZBWT, A0FL1X, Bt (transferee company) 728 x5t

(transferor company) ®F¥35 L OVERE (business and assets) D& E 721d—H %

Bf5 U, BIEAEORE HHEZ OO 25l & L T3Hh 9 2 & 2 B4 5%
KRNI T I o T Ml 2 BRI BE L F 73 2%,

850 hEIEST [{R¥Es - REam - ¥ERE] 457 2 (Ftk, 1999),
860 HpEIEST TR3Eftin - EERD - S ) 462 B (B utk, 1999),
861 HARRY SUTHERLAND, COMPANY LAW OF CANADA 561 (6% ed. 1993).

62 Company Act, R.S.C. 1934, ¢.27, 8122 (4) (Can).

663 Company Act, R.S.C. 1934, ¢.27, 8122 (4) (Can).
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Harry Sutherland %12 L 5 &, B FZIZBWT, ¥ THIEE LEOAS DN ED
LATWIZDIE, 7 Xy ZIND 1941 FR2MIETHH L b 5™, bob b, i
BNIEIC L DD THST-DTHA H S, 1897 A4 v & U A MEFHEIZB T,
HEE EOGUERT TIZED b TV e & &%, BUEICR W T, HilEk
FEOAONED HIND K IR o T2 DIE 1964—65 D B F H 2L TH 55,

(1) 1964—65 £E DA T F =tk BT L A OFH L

1964—65 D F F2AIEITB N T, Aff LT, Bttt Fatt2 888 o
BAOFLFESHENAO L. 12O LT T 5 2 L2 BRI 2%, AfFtoF

ftl LT, T UEIENEIRM LR 2%, SO0 ERE LT,
ettt 72134t (amalgamated company) D4 F+, HEY (object) . #2HEE
ARD%E (the amount of its authorized capital) . 1 #4720 OEAREFE, HhinthE
(IHTEX =t (amalgamated company) DA DFT{EHL e ER3F T 6 5%, Z 2T
HEHEINDDIE, GFRKOREFHEIZES T, A0 ED HiviehoTz
ZETh D, BEADFOMMBIZET 2 EDIER 1272 b OO, AHF5H (articles of
amalgamation) 23\ T, &Y 24k (each of the companies) D % #E & A 4
(authorized and issued capital) 23 & 0f (7t (amalgamated company) D% HEE
AREI\H I N D HIEOFHFMATHEHT 52 EDED LA TND, ZHiZk-> T,
AFZITBNTIL, @k SIIEREHOxMEI L L TRO LN TV RN-T2 L F

664 HARRY SUTHERLAND, COMPANY LAW OF CANADA 562 (6™ ed. 1993).

665 1897 A & U AINSHIEICBIT 260 L 1%, A& U AINDOERICESHNTERSLL, A2 U 4
INSHIZED SN TV OHEPAND B A H T HEEOSIE, —EDHIEIZHE-> T (in the manner
herein provided) . #=U. M (property) . F3 (businesses) . & 24 (franchise) ##54 (unite,
amalgamate and consolldate) L, ZOfEREZT27200H LWL NBERBREMET D LN TED, &
PP O FEE L LT, B LWt ops, Bk o, K4a 3 L0, #o% (number of shares
of the capital stock) . 1 #®H 720 OFME 72 ENFETFT LN T 5, UKL, LU FSEOBERSICE
W, TRTOFERMED 3570 2 PL EOERIZ & ofﬁk ézmi,c TR b0, AN ERS
WX o TRBINT-H, GOFYEStho R RS J: T, FEI#E (Lieutenant-Governor in Council) I% L
& — R« 37 b (letters patent) 12 & - T’a‘ﬁ?%ﬁk ﬁ? (2B D L& — K37 | (letters patent)
DEITEND Z LICE > T, AR ARAEL, ﬁfﬁ/ﬁ\ﬁi 7o 3% 2> 4t (consolldated company) (%, 4%
WESIHOMER & 375449 5, The Ontario Companies Act, S.0. 1897, ¢.28, 8102.

666 Canada Corporations Act, S.C. 1964-65, ¢.52, 8.28A.

667 Canada Corporations Act, S.C. 1964-65, ¢.53, 8128A (1).

668 Canada Corporations Act, S.C. 1964-65, ¢.53, 8128A (2).

669 Canada Corporations Act, S.C. 1964-65, ¢.53, 8128A (3).

670 Canada Corporations Act, S.C. 1964-65, .53, 8128A (3).
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BT 55,

G L7z & 0FPRKIE, SO ERSWEE T, (TSN EmIHED 455D 3L
FEOMEIC L DERPMLIETH 57, FEEENWDHAICIT, S FEEOFEEE
FHRREITIBNT, AT SIIFIRIED 4 53D 3 DL EIZ XD KR P MLETH 57,

AU PR ERZICIBNTERR I TH DL 6 0 H LRI, AfFFaitid
AT A IFERA B L OB Y F O REXK (secretary) (2 K 2 & HFHTBIT 2 @8R
DFLEL STV A RERE (certificate) % [E#EE  (secretary of state) ZHEH L7
TR L0, EEREIL. GFERNELENZELZHEL. Zoa0HcET
LEMEROFFZ PRI WGE . EIEEE O 2 NEA SN HEITIL,
OGP EMET H L HF—R 37 2 | (letters patent) 2 {1 5325 Z L AT 57,
L& —X « 237 | (letters patent) D 52 L » T, A0 HRAET. A0S
DT NTOERE L AT AL E IRt Bim s 57,

(2) T h—Y >« ViR— b & 1976 £ F FFRERHE

1934 4R\ F A 2AHENHIE S 7o A RHIEICB T2 K& Rt e n
o725, 1970 BT D L. T X RHIEIFRRENTH D & &, SthiEE K
ETHHEPEESTLT, 9TLE, T =Y r2ZBRETIEARIT, T
B T A EREREOFER AR L (T, T4 =Y LAR—
h &w9) ® F ¢ —> >« LiR— 1 (Dickerson Report) (23 Cik, &tk
BRI T AHEDREN STV, LTI, AT 2 EnA%

671 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 300 (2d
ed.2012).

672 Canada Corporations Act, S.C. 1964-65, ¢.53, 8L28A (4).

673 Canada Corporations Act, S.C. 1964-65, ¢.53, 8L28A (4).

674 Canada Corporations Act, S.C. 1964-65, ¢.53, 8L28A (10).

5 1964-65 F-D W HX L TIE, AOHIBETAMEREL LT, MEICL DA OF 2 03 ED
LTV, BRMICIE, 2082 ART IMERSICEBWTKE LAY ESTo T o
FHOAD 10%% 77 L TV AREE, é%”ﬁt@ﬁs%ﬁﬁiﬂz@d‘l\l DOFEHIFTIC, ZOBRIOEL DT
ETAHIENTED, BHFTIEL MEICLD2EHEDOFRZOMNLH D 16 HUNIZZ OADFZ I
T 200, HDWVIERFEEIC L DB CTEIFA L2 T L% 5720, (Canada Corporations Act, S.C.
1964-65, ¢.53, 8128A (5), (6), (7) ).

676 Canada Corporations Act, S.C. 1964-65, ¢.53, 8128A (11).

677 Canada Corporations Act, S.C. 1964-65, ¢.53, 8128A (13), (14).

678 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1 6,
(Vol.1 Commentary, 1971).

7 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 17,
(Vol.1 Commentary, 1971).

%0 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 17,
(Vol.1 Commentary, 1971).
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BRI OXFRET D,

TAR—=Y 2 LR= MBI LEHHEDT =a2a—3—2MEeT 77 =TI
DEFEERWNZBE LT2b OO, 1964—65 40 F X 215 128A5 EHE % B
WZTHHDTIERWS, Ty hh—Y v« LR— MIBWTERE SN a0HIEIC
B2 Eix, AOFRRKICEET AR ERA OAGE TR, MENADHR B R L Otk
BERHEOEANRND T HNL%, T4 —Y v« LA—NMIEEINTWRNG
DO, APFORHIE, L ¥ —X X7k (Letter Patent) 12 X 2 A PFOAEGRS 2 &
IZOWT HUIER T,

MR L 2B IR AGRORGEEMIL, 45 3 U EDOZEIRPIT L 2 7KR
NG 353D 2 LU EDSZHEIRIC X DAGRICHIE S 72, S OHIRET SRRSO
REBEAER B & T O TV ROV, GO L TV DT, 21D
DOIRHHEPFE SN D X 912728 o72%, BREDODN S OB L I1T. AOHIK
T oY FDAOREN—EOTHAEEE 2729 2 T, YESHLITAERMK T
HAZEHVI-TH 5 9 MR (LUT, TRRREIGERME] L o) BT 5%,
EOFYFREOKRTIC LD REOHABE TG RHEDITIEIX, &0F 2 FE LARWHE

! ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA {361,
(Vol.1 Commentary, 1971).

62 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1 361,
(Vol.1 Commentary, 1971).

85 F 4= UAR— M, AU F VA FEESAE 196 £ 3EASZRL, Wi —HOE0FSF
SHOBEANR S ) —H OB FSLITRAE INTND L&, AFNEICBVL TEEFROME LR
FLARTNIERSRVWERE L , 2. BEICL D2 KREOBEGERMEOITHEICL Y . SHENTHAED
FAENTET, GUNEET A ENTERIRDIAEERH L, TOD, T4 H—Y > - LFR—}
I, T AV DOBFEESNEL T 7 U =7 INEESBIC, RERSIZBOWTRIRINTZE0FKTH
DGAMNE IV LT, ZOAHNRETTLE T\ Bz > T AR LT &8 T
T HHEEZERY ATz, ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW
FOR CANADA 9363, (Vol.1 Commentary, 1971).

4 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 814.09
(d), (Vol.II Commentary, 1971).

5551897 DA & U ASHIEIC BN TIE, AFRNAZE Y FESAOKRERSITE N T, T TOHHR
HeD 357D 2 LN EDORERRIZ K - THEGRT 5 & EDH LTV D (The Ontario Companies Act, S.0. 1897, ¢28,
8102 (2), (3) ). 1953 4ED A v & U AINEHHEIZB W T, AN OMTRSICB T DT, +
NTOZBRMED 345D 2 LI D BATE S ZBIRMED 345D 2 PLEE Tl éz%’wi (The corporations
Act, S.C.1953,¢.19 86 (3) (Ont) ). ZAUTK LT, 1979FEDT VT ¢ v = anm r E7MEHEICENY
T, AR OK TR SRR T 2 T X COHBRMED 4 57D 3 LL EOSE N HATE SN I3 D
340 2 Ll EDSHE Tl & FiF bz, Company Act, R.S.C. 1979, c. 59, 872(4) (b) (Can. BC).

6% ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1 361,
(Vol.1 Commentary, 1971).

87 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1 361,
(Vol.1 Commentary, 1971).

8 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA §14.17,
(Vol.IT Commentary, 1971).
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WZSELZENEESNDGY, ZNCL-oT, AUFORREBIEDONRT o 2% L
HTIENTEHLEINDY, KERBIZEBTHAUFOARIFEICBEAL T, 99—
OBIENMTONT, T7Rbb BIRMEO R WKRES | GOHIBET 2 kE#IZRB W T,
BRMEEATHET 2 2 LN TE D LY ICBES Y,

TAI—=Y s LR=MIEBWTL, 7RV WEEZSEIL, T X RESHE
WIS E ORI E 2 BAT 2 2 L2 RBI N, BA0FL X, Bttt Ea T
b OB ELITEETRHEROGHOLEICIT, MERSIZ L DAL LE
EET, B SOIRETAIEITI) 2N TEDL I LEBKRT L9 T AU D
TiE, BAE ISR Fatte SFth L T80T B Rz G0k
NYEBIRTEOREOH LITHW SO TS W BENE T, TAV A TOX
DX D REEZRET DT, DT A RESMIEITBNTIE, S 0HIE 28 T
MBI ORRFRHEMOLITI LB TE D LREI N,

TAR—=Y v s LR—PMIZEBWT, TRAYWEESEIC, [EBERE
(continuance and discontinuance) 3 ADHREE S AL720, SHABEERIEL &%, —
DOINDIEFNHE > TR LTS, OINDIERDOEFED & & ITBEET Sl
FEABWRT 2%, AFZIB0TE, EARMICIEE CSiEIcit> TR LR

689 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1 363,
(Vol.1 Commentary, 1971).

9 RoBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 9 23,
(Vol.1 Commentary, 1971).

O HFHEHIEIZBNT, BEMRKTH- TH —EDOLAIZIE, BRMEEZITET LI ENTE L EE
DHENTWEZ, ZHIZH LT, Tah—Y v« LiR— FORRIZBWO L., BEIRMED 2 WS 2T
RO BND LI oTe, RO WEROKEELRHET 5720, SHEOEBNETOLEITIE,
HRFE D IR VR RIS O BERMENMT 5 I TV 5, T, OB EEICKXT 286101, EIHED
VR EIZ, ST 2B BEEREN T 5 I TWb, RS0 EBEHEREO > HD 15T
oI, AOFOEGA, BRHEOR WKL, SR ITHE T2 N TELIORRLT, —EDFHE
HEE 2 TH BRI EBGERMEAI1THET 5 2 & T& 5, ROBERT W.V. DICKSON ETAL., PROPOSAL
FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1 28, (Vol.1 Commentary, 1971).

692 RoBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1 364,
(Vol.1 Commentary, 1971).

693 RoBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 364,
(Vol.1 Commentary, 1971).

694 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 364,
(Vol.1 Commentary, 1971).

695 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA Y 364,
(Vol.1 Commentary, 1971).

69 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 365,
(Vol.1 Commentary, 1971).

07 ABEEHIEE L, EAT (import) L#EHE (export) (2431 B Z &N TE B, ROBERT W.V. DICKSON
ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 9B66,367 (Vol.1 Commentary, 1971).
698 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 365,
(Vol.1 Commentary, 1971).

124



HEDOEHF LR D I TV, SAEBEERIE DAL > T, BR5INO=
FRIEIZHE > TR L BB O SN TE 2 L 91822, £7, &0FYFatt
(ZFE =DM DOEAIEDETFED b LITBEET L™, Thnb, HHEthid, BFEEL
INDERHIEIZHE- T, BOF T ZEnTE DY,

TAR—=Y - LIR—= MIBWT, GO FELE LT, A0t liofE
HEAYIET 5 2 EPRE I NI, 1964-65 0 FF 2tHEICBW T, &0
DFEHFHE L CEUHI™ICBT 2 EDITRMN 272", TAH—Y - LAR—R
BT, A OF Y 35 240 S O Al 23 7ot 2 #1 & 72 13087 5% 2 4+ (amalgamated
corporation) DFESR TIERWEEITIL, YFESAITIIBE F 2 3O SFDOFESR D
RN EISGERH I ND™, 22T, AfoxHis LT, etttz
vtk (amalgamated corporation) DFEADIEHNT, A8 F 7= 13l OSFEDFES

PROHNTNDZ LD, TAh—Yr LR—NI, AOFHIOKIEICB LT
EM Lol 2O X S ITWIE S AVZBEHIEZI &3 TRV, S0F0
DEIEIIZ L > T, AU ESLOD BRI EER EDOSHANT L > T, D
HKEZREOHTZENTE L LR D, ARD LT, TAh—Y LAR—FMZ
BT, TAV A DOBEAE IR0 AN B AR RONDEZ, 7 A OB A PR
DB FEORED T I DN DRBER E U/ B TIEZOMBEA BT 5729
XA DHI 2B T REEMOLHAICOBANDLZENTELLEBER LN TN D™
T A=Y YEERT, BHIORE(CIE, REOKOH LICHWLR D Z &

%9 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1865,
(Vol.1 Commentary, 1971).

0 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA TB65,
(Vol.1 Commentary, 1971).

I ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA TB65,
(Vol.1 Commentary, 1971).

2 RoBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 8§14.09
(1) (d), (Vol. I Commentary, 1971).

081970 AV U AMBHIBIZB N T, AUFERNOREFEE LT, AN FSMICEItox i s L
TR ERITIRELOBITHEERRZ RN T D EED LN TND, ZOZ NG, 2 U AN
BWTE, AOFORMIIFEREALE T2 IFTHR OB RUTR SN TWD & Ebitd, The Business
Corporations Act, S.C. 1970, c. 25, 8196 (2) (j) (Ont.).

04 Canada Corporations Act, S.C. 1964-65, c.53, 8128(A) (3).

% ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA §14.09
(1) (d), (Vol. I Commentary, 1971).

6 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA TB61-367,
(Vol.1 Commentary, 1971).

7 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 9864,
(Vol.1 Commentary, 1971).
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ZRE Lol LEE S LTV DA™,
TAN—=Y 2 s LR—MIBWNT, BT 21 %—X - /37 2 | (letters
patent) D 5.7 Ly 5 BUE2NHIBR S 407270 1964-65 47 F X XAIEIZ BV T,
BRERRC L o TR SN TEAHRNIE, EBERENBITLIZLE—X - T
~ (letters patent) %572 (7 UiE, AOFO N EZE L2V EED LR TN,
1964-65 £ 7 F 2ALIEICBWT, EHBREZ, G0 E LREHELZHEL,
ZOEHHIET BRI OR AN WGE, ERITAHEDNOFANEANINTY
BIIE. ZOBUEMETH L H—X « 2357 b (letters patent) 17 5-42% Z &2
T& % (the Secretary of State may issue letters patent confirming the agreement ) & &
HHNTWE™, ZOHENS RAUT, B EOBEEN WS TS, EHERE
XL & —X X7 b (letters patent) ZFIT LR LRV EL EEbND, 7
S T—= v s LR— MIBWTH, A0, B5REE (the Registrar) (2L 56
PFFEE (certificate of amalgamation) Z G721 AU, W NBECRNEEDH HILT
WD T, BERLREEIEL. AFHCET 2 —EoEHEZHE L%, AiREE
(certificate of amalgamation) %717 L7210 UL HRWEEH LN TNDE™M, =
DOHENS RV, S04 Fttid. A0 FRICHE > TREREEICAOHEEE
(certificate of amalgamation) DI TAZHGET 5 &, BilREEILAOHIET 55
B RBEEZTOTICEIREAZEZRIT T2 L b,
1975 4F BB ARET AN — 0 LR =MD EEEZ T AN T F HE

8 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 300 (2d
ed.2012).

709 L& — X« 7 h(letters patent) DFF 5L, A2 U AMIZEWT, 1970 SIS A U Z U AN FESE
ERHIE SN D & &, FELL S7=(The Business Corporations Act, 1970, ¢25, 8197 (Ont.)), Z#LiZxf L T,
TVT 4y va s a7 2B TL, SRS EStE. AR ERS SRS FS oK E
BBV TERENTZHO—EOHIRIZIB W T, EHFTICAUIERROME OB TEITOR T
5 727> 72 (Company Act, R.S.C.1979, c. 59, 873(Can. BC)) , 2002 FD T VT 4 v = « ap BT H3E
SHEIZB VTR, FHFTOEKRM BT EZET A 0F0ENIC, FHFTORZBGTEELR2OVAEILED
LB XK 97 - T\ 3B (Business Corporations Act, S.B.C.2002, ¢57, 876, 277) .

"% ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 8§14.12,
(Vol. I Commentary, 1971).

" Canada Corporations Act, S.C. 1964-65, .53, 8.28A (11).

712 Canada Corporations Act, S.C. 1964-65, c.53, 8128A (11).

"3 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 8§14.13,
(Vol. I Commentary, 1971).

"1 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 8§14.12,
(Vol.IT Commentary, 1971).
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EAREEHIELET, AOHCET 2R EDRELIZITZ O LI T F FESMIEICH
DANBINTND, AT FITBITLEOHI BT, A ZUAMDIEATL TNZA3, 1975 4F
DHFHEELHIEORIEICE ST, AT F EEDRIT, HOREO T EHEL AL
7218, 2001 4F, BT H FELAEO R SESNZ, AR %EIX Thh
2272, BUT Tl BUTETHD 1985 0 FESHIEICRBIT LA ORI IS
WCHELKIB R TUV ZEET 5,

F2H N T FEESAMBEIRITHIBATOEHHRE

(1) &affoFk

AOFL T Bt PRtz 2 DEBOA Y ERENAH L. —o otk L
LTk 2 Z &2 o™, b Eathid, AFRNEHRR L2672
W ORISR N S IEEFIEIT, AR, st R IR AR
Kk, KHl72 ETH D, BlZIE, OIEAEK (articles of incorporation) (Z7E D &L
TWAHRIH, OfffeathE72138Eca+ (amalgamated corporation) D Ek#i4% D K
% LAERT. OfFiatt -3k (amalgamated corporation) 23AHFIZES L C
BOFLFERAORTIH L TEORRE LM 5 & EI2iE. TDORN Tk OFfF
et E 1S4t (amalgamated corporation) 723APFICES L CA GRS FES D
TRTCOBEICH L TEOKRRERZM L& X2E, AFYFStokEIc
5 8 F IO DAL OFESR ORE L3, BT S TnD ™,

SHEPREIFET DI, FEESEORERSORGFEIZ L > T, BRI DK
EZ T IRTR 7N SOFRGRIRGE T O MR ER S 2T 2581213,
BEERESOWEBEMAIE L2 THIER 6720, RERSOHEE®RAICIL, &0F
BHIOG L E I E AL L, AR 2RI N E BGE k2 H T2

715 POONAM PURI ET AL., CASES, MATERIALS AND NOTES ON PARTNERSHIPS AND CANADIAN BUSINESS 53
(2011).

W99 DTV T 4 vy v a-anr BT SHEICBN T, GOHCETAHENTIY Ao K5I
72> 7= (Company Act, R.S.C.1979, c. 59, 872(BC) ),

7 Act to amend the Canada Business Corporations Act and the Canada Cooperatives Act and to amend other Acts
in consequence, S.C.2001, c.14.

718 Canada Business Corporations Act, R.S.C.1985, c. 44, 8181.

719 Canada Business Corporations Act, R.S.C.1985, c. 44, 8181 (1).

720 Canada Business Corporations Act, R.S.C.1985, c. 44, 8181 (1).

721 Canada Business Corporations Act, R.S.C.1985, c. 44, 8183 (1).

722 Canada Business Corporations Act, R.S.C.1985, c. 44, 8183 (2).
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BEOWMMAET L LEET 5™,

BUFRGRIRGEIL, BRERZORBIRGE, TRDBLIITHRND 3502 £
ZHEAIZ L D™, BOEKRIREZ TR ERSITRB N T, @BIHEL AT 5 M E N
MR BT TRTOREIIEIREIRRIC BV TRIRMELZITHE T2 2 N T
57, MERDITEWT, RN ARINTEHBAETH- T, APFREE

(certificate of amalgamation) 73717 X415 £ T, BfExIIWV>TH A& IkT
HTENTEDH™,

BHFOYERHO— B Y EXLOERBAMH, 3T RE— OB
FRIZFERTE SN TV D TRAEOEEITIE, YERMICB T 2 50RO ER

ZWER LIZEHEZITO 2B o™, Wb 20 4EDF (short-form
amalgamation) C& % ., B A ORI L, TE A A OF (vertical short-form amalgamation)
& KOS A BF (horizontal short-form amalgamation) (243 17 541 5™, fEELAIKE 2
A 0f (vertical short-form amalgamation) & 1%, Blathé — o F 7 ITEKOEE TS
fEEDEEE VD™, KIS A GF (horizontal short-form amalgamation) & 1%
[fl— OB FEE I L STV D TR O A D2 9 ™,

AR ER STV TR S 1L, EERAEOFOG A ITITBHIRSC
K OPREINT %, BN EIF 2R IE LG A2RE . A0FPY i, &0F
251 (articles of amalgamation) 35 2 VA OF 4 &tk O s % O < B2 (declaration)
P attRR (Director) ITHEMH L2RT TR 6220, Stt/RK (Director) 1

728 Canada Business Corporations Act, R.S.C.1985, c. 44, 8183 (2).

724 Canada Business Corporations Act, R.S.C.1985, c. 44, 8183 (5).

725 Canada Business Corporations Act, R.S.C.1985, c. 44, 8183 (3).

™26 Canada Business Corporations Act, R.S.C.1985, c. 44, 8183 (6).

2T Canada Business Corporations Act, R.S.C.1985, c. 44, 8184.

28 Canada Business Corporations Act, R.S.C.1985, c. 44, 8184.

29 EEAREAASOF (vertical short-form amalgamation) DA 21T, SRS FESEOBRRIL, ko &
WZOWTEDRITHITR bR, OGIFYESMHTH 2K TR, sHliZs LICHEI s b, @
A PF5IE (articles of amalgamation) (3Bl tEDFAEZK (articles of incorporation) & [FEE T2 T ivid7e &
R0, Ot £ - i3kt (amalgamated corporation) 1%, Z OAGFD - OITHK A FEIT L Tid
572\, Canada Business Corporations Act, R.S.1985, c. 44, 8184 (1).

780 KA A O (horizontal short-form amalgamation) DA 11T, APFYEREOBRMERIL, kO Z &
WZOWTEDZRITIUER 6720, OAHFYESttD S bo 120t (LT, [Ekatt) L)) 5k
&, MOFT X TOEMEFEROKK (BIT. NEESHE Lvd) 13, xHilie LIRS h D, O/ 6
4:TH (articles of amalgamation) I, 77fie 1k HASE #K (articles of incorporation) & R4 T2 uid e & 72
VY, QB OB ARSI, AR OERSGITER ST hiE e 5721, Canada Business Corporations
Act, R.S.1985, c. 44, 884 (2).

PO O BIE (declaration) TiX, SOFSHFIMITIHAE IR H D Z & L EHEE ORI BE TN &R
HINTHWDEELDITED DAEBNRIBIRSH D Z & ﬁlréz}’bfb\iﬁ X7 5720, Canada
Business Corporations Act, R.S.1985, c. 44, 8185 (2).
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BFRERE2Z TR 72, BOREEL T LRITHIER B0V, S0fREE
ICRH SN TWD HIZ, GFORNBRELT D™,

(2) T ZEEREUNDOIERITE - TR LIz 2tk & & 0F

B F FBEERATEIZBN T, [ —OIEICHE > TRAL Lo 2ttt LG 0F 217
D TENTERNWD, LiIdWnA, DT FHERMET, —EOFREITo12o %
T, [FHEIZHE > TRIL S e &4k L@ HIE I - TRROL S o=t oA
PFaRROTWD™, BURIIZIE, AT FRESAIEICHE > TRIL S L2 thid
HRERZ ORI X 2 &REB5E . IR EFOHEITIE. Bk

ORI L DERBE BTSSR, OB IEICIE S TERY LSt &0f %
1THZ2ENTEXL™, ZottREtEE (Director) (ZHFIEIZHE > TRRIL S U
otk & OAPHCET DA BT LA, 2R E (Director) 19 IEEE

 (certificate of discontinuance) % A&+ L7 (7 4UiE 7 & 720, HrikGEE (certificate
of discontinuance) M ZfF &5 Z LIZK - T, Z ORI F ¥ FESIIENE
Manz/p2™, ZOREZ, T4 U=V LR—MIBWTERShR2)
STZH 1994 BT, T FEERFEICIRY A iz™,
o, IF FRERESHIEITNE > TRIL S NS0 E O OTER O SHIEITTE
R SN2 E A2 T2 5610F. BT X TEFZ1TI 2 L
WTEL™, BHEEIRWNTT, SABEHEZAWT, a9 Fttond
ND—THPV S TZ IEREBEET 5™, % BEICBW T, B LILERO=

2 Canada Business Corporations Act, R.S.C.1985, c. 44, 8185.

733 Canada Business Corporations Act, R.S.C.1985, c. 44, 8185 (4).

734 Canada Business Corporations Act, R.S.C.1985, c. 44, 8186.

8 H P HEESAIRIZEBN T, FEIC L - TR LSt L OIERIZ Ko TRSL Lzt & &2 X5
L. Aii# 1L corporation &\, #3513 body corporate &5, b F Hi3EAEEE 181 42Tk, corporation
EWVIHIRBEHNTND, ZHICL > T, AOHII T FHEDHIEIC X o TR L et F £ LTS
ZERTERNI EMNDDAN B, Canada Business Corporations Act, R.S.C.1985, c. 44, 81,186.

6z, - F AT (Bank Act) . 4 & i [RIE-A 1% (Canada Cooperatives Act) | {52411 (Insurance
Companies Act) 72 &', Canada Business Corporations Act, R.S.C.1985, c. 44, 81,186(1) .

737 Canada Business Corporations Act, R.S.C.1985, c. 44, 81,186.1.

738 Canada Business Corporations Act, R.S.C.1985, c. 44, 81,186.1.

739 Canada Business Corporations Act, R.S.C.1985, c. 44, 81,186.1 (3).

740 Canada Business Corporations Act, R.S.C.1985, c. 44, 81,186.1 (6).

741 Canada Business Corporations Act, S.C.1994, c. 24, 81.

742 RoBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA TB65,
(Vol.1 Commentary, 1971).

743 ROBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA TB65,
(Vol.1 Commentary, 1971).
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HIEIZBIT DA HREICES T, BF21T 2™, BB, I FRESE
(ZHE> TR ZIT O HEIIE, EROGIHIET 2 FBEH Sns7ed, &b
(R MBI RN E b s, IR TIE, F—BREOSHBEGRIEZEL LT
RT3 %,

AT HEESAIEITBIT DAL FEHI A (continuance) 1, EAZH 35720
O Ffe & LT, fim A% (import) & i A (export) (2531F 405 ™, # AL (import)
ElE. MOVEOSHIEIZHWE > TR SN ttn T FFESHIEOHE M TIZ
BESTLHZ a0 o™ A (export) & 1%, I 7 FEESHIEIHE > TRILI N
C RN E OMOIE DO SHIEDOHEH FICBFET 22 L2 W5 ™, AR L i
AE, REB I OMEEFE ~ORENER D120, FhibRipo>TL 5,

WAL DG G 7 X EEMIECBEET 223, EFREICIE> TRILEN
TWDHEAETIERL, o, BESERIL LIz & EOEETRD LTV DHEHAIC
I, &t/ (Director) (2R EEREE (certificate of continuance) D22 & HIFET 5 2
EINTE D™, 2tt/Rk (Director) (B FEREE (certificate of continuance) Z &
HIEITIE. SRR oEE S L b, BESIE (articles of continuance) %
SHRRAICEMN LRI NER 620, St RRITBFERER 22 H L%,
BFEAEE 2 224 L2272 7200, BEGEHICREH S TWD HIZ, 2t#
FEDONIIMELT D™,

i B OGEITIE, BUEOKRER JOMEEE ORISR EINL2BENRH 5T
B, REMRE & EMEBREREO FRPRIT O TWD™, BRI, U7 H%
SHIEIIE > TRILEN TV D AR, MOEBICBE T 2581213, HKEks
DFHIRFRIC L DAKRB BRI NT RO T, FTE SN TV L RHEOBENZ D=
HOEER ORI 2 E LRV 2 & 2GR L2T T 728 5720 AR SO

=~

744 ROBERT W.V. DICKSON ETAL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1865,
(Vol.1 Commentary, 1971).

745 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187,188.

746 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187.

747 Canada Business Corporations Act, R.S.C.1985, c. 44, 8188.

748 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187 (1).

749 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187 (3).

750 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187 (4).

51 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187 (5).

752 RoBERT W.V. DICKSON ET AL., PROPOSAL FOR A NEW BUSINESS CORPORATIONS LAW FOR CANADA 1867,
(Vol.1 Commentary, 1971).

753 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187,188 (1) .
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FTHRECIE, HRAEBGEREDN 5 S 5™,

B2H RNTE&=AGH

N T HHERERAIEDRHE Sh DRI, BFHFEREEORAD R 5 &0
B ERSE ORI DFER b A IOl & L TRROBILD K I IThkhole, H
T A FESE LOA MO FIKILIZ L - T, ZfS@&=A6 02y Tmaes
TEHBEREMEST LN TE DL O ITRoT,

B1HEH Xffre&=A45P (amalgamation Squeeze-out) & IX

BINEthE, BeafattaRSL L, dfsttewer2th L s T J
SAEODERR TN LS F 7o IHMEEE SR (redeemable preferred share) % 3CHA 9
ZEIZE T HERHOKAD 100%2WET2 2 LNTEL™, ZokHn
FIEN, Wb 52244 = A4 0F (amalgamation squeeze out) THh %,

R E=AEHEITOBRIC, K 10 RS TS L5, HINattPid, 7%
BFERESERIL L, BT 2B SICEIF S, IRt T o ¥
BRESHIZE A D L ITMERESERAESHL S Z LI2 L » TURAREHT 25887
2T D,

10 e =Aa0

754 Canada Business Corporations Act, R.S.C.1985, c. 44, 8187,188 (3) .

™5 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 300 (2d
ed.2012).
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B FEESHIECBW T, 0O MmAFRILI b DD, BT 2O
DHEFESAEDER R 2L BN T 256 2RE . AR Z21T75 2N T
RN, ZOBIBE LT, RO 2ENFT D, FHID, B FEERME
E. PRI DBSHORKORADR, 2 006 P2ErE | HAIE LTI
SNTWD, 5 IS, 2001 0 F A HERMIEOWEIZRBNT, BT FO2tD
SMEF IR, SME SRSt A BT 272012, FIFMIICE S oA 4 G *
TIIRETAHAZENTE DL DICHWEESINL™, Tk, 7 AU I TIE, &+
FBEFL O Z 3l & L TEDFEITI 2B —KTHLDITR LT, AFHH
FEIMEIZBONTL, ZAGHETO 2R TERWED, BT FOattiT
AR 7L RBUZE DN TN D03 H TH D™,

Linx, AT, BEHEZHNT, TAV A TITDbR TS = AAG
EFERDFERZZENT 2 2 &1 TE D, BARMIZIE, F3filcbnTik5Z L
e RS

2 RMNS=AGHHIEDLND L TORM

1975 £ D N T ZFERALIEDOHIEIZ L » THENIZIZZM & =AEa 02179 =

AP LT, Ar 2 U ARESIEICRW T, DA FESIE L FRROBENED Eva%f
% (Ontario Business Corporations Act, R.S.0. 1990, ¢.B.16, 88), ZD7=®., A ¥ U FHESHEIC
WL, WA EESE L RRIC, BRNOFSEREStto e sl 5 =Aatta1ro 2 & 755
TX 72\, Senate of Canada, first session thirty-seventh parliament, 1:18, (2001). ZAuUZxfLC, 7 U7 1 v
Vamau BT EESHEICBWTUL, VT EESHIERB LA U Z2 Y AEESE & B D HEDR
%ﬁ\h’cu\ Do 1996 7 VT 4 v aanr BE7SHEICEW UL, FSHIC L DB SHoRA OIS
DB IZED LA TWRD > 7= (ANDREW J. MCLEOD & IAN N. MACINTOSH BRITISH COLUMBIA
BUSINESS CORPORATIONS ACT & COMMENTARY, 9 (2013) ), 2002 4£D 7 U 7 4 viaan s ETHES
BN TIE, FEHRNBStOMRAEZIET 52N TELLHONIEDLNDL L HIZRoTWY
% (Business Corporations Act, S.B.C.2002, ¢.57, 85 (Can. B.C.)), L7=23»> T\ TV T4y vaansey
DFEAE ML L AR, ZAREITO 2N TE S,

T Act to amend the Canada Business Corporations Act and the Canada Cooperatives Act and to amend other Acts
in consequence, S.C. 2001 818(2).

B OEIEHUEITIE, RO 20DFMLENRRIT LTV D, T, FathiE, BisthERE TS
= HE T iiﬁb‘f FEDORPEAN (personal representatlve) L L’C#ﬂ/ﬁ\ﬁ@*ﬂiﬁ%%ﬁﬁ“é Z &0
ShELTROLND, H T, Farhid, BEOFEIGENICKIT 25 0HR & L THS oA &
HTHZEnROLND, Canada Corporations Act, S.C. 1964-65, ¢.52, 816 A.

™9 Act to amend the Canada Business Corporations Act and the Canada Cooperatives Act and to amend other Acts
in consequence, S.C.2001, 818(2).

0 Bt E A OO E LTRAT5Z &%, il LOFEERS 720, B¥EFEDIA NET
FARZLTEBLEEZBNS, Senate of Canada, first session thirty-seventh parliament, 1:17, (2001).
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ENTE DL eoTeb DD HilEE Lo R EHI R & OFEE M2 & o fE
T, Zft&=AaiFfn —EHOEEMEFIEL LTGRO b D £ TIZIE—ED5
HzZ Lz, IFTIE, Hfll JOERWIEZR 2@ LT, e =Aa0tni
DHIDETORGEE IR D,

B =AEMHEITO LN TED LI Ro72%. ThE AW TOHERRTE %
fEOH T BB ABEEIATON TS L OO0, ZHUCET 23 EOED I >
720 2D LT OHIBNZIBN T, A& = A E ORI 2 BT DR EE A
RENTWD EBbhd,

N FFEMILEORER . A& =AE0HIET 2 R OF L. Nonex
International Ltd. v. Kolasa F/:Toh 72", ZOFMHIZHBNT, K 1LITRIINT
WD EDIT, BREPIR, BT FFESHIEIT L > TERIZL L7 Neonex International

(AT, Neonex t1:) &Vy9) 46.5% DR &RA L. Neonex £t & #k3: P I HAL
ZELTHEERA LTS PTHE BT, TTH) &0 9) LORHEITo ™,
Neonex fl:& J & OAPHZIBWNT, P LA D Neonex DMK FICTELA F 72 13 E0F
frfiaxtt (LLF ., 187 Neonex £t &\ 5) OfERIESekkXA 4L o, P I Neonex
FEOESERAD L AL, HARIZHT Neonex #ED @23 S fh LTV 5™, A0f
(2> T, Neonex £ P LIS DOBR T THi O H S4u, H Neonex £LiZ P D5Ea &
L,

11 Nonex International Ltd. v. Kolasa

Neonex 1 Neonex 1 Neonex

1 Ontario Securities Comission, In the matter of Cablecasting Limited, 43 (1978), available at
http://www.osc.gov.on.ca/static/ /CBBA/CBBA_Cablecasting-Ltd-1978-OSCB37.pdf (last visited March 8, 2015).
2 Nonex International Ltd. v. Kolasa, 84 D.L.R. (3d) 466 (1978).

3 Nonex International Ltd. v. Kolasa, 84 D.L.R. (3d) 466 (1978).

% Nonex International Ltd. v. Kolasa, 84 D.L.R. (3d) 466 (1978).
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http://www.osc.gov.on.ca/static/_/CBBA/CBBA_Cablecasting-Ltd-1978-OSCB37.pdf%20(last

%] 7

% PlL, Neonex @ 46.5% DR ZIRA LTV 5, Neonex Dkt D
62. 3% ZRA L T\ 5,

wk ZOHIRIZEBWT, P & HAD BARIZRAT 28 Neonex DD
FIE I ST ST, PIXFEEERIIZHE Neonex D3~ TOKA LA L T
L5 EDHFEHSNTVD,

Z DOEPHTCE L7z Neonex O#K = 13 U HiGE SKAE 21718 L 7275 T Neonex
ERROBEBUIIEIZ OV THAREICE SR o7, D72, i Neonex 1%, Sxik
FOMRAD RN IEZ A ORE ZFAHFTIZH LI Tz, BHFTE. Zo&a0HITT
N ZEELTWDSTED, BT L2 N TERNVERRZ B ZOHNTIC
THFEEICETL2HRPGFT D20, BEENIFEEZ ST~ Lzm U,

Z LC, BT, R E B E Cide < REFEEAGIHC L dxtgatto
FERTFEAIZEA LT, RO KD ITER 2B~ BRI 5RE] B L T3z
<, BT =AG0F2 D THRESHOT X TORAEL G T 256101, HE
D 66. LA LOGBIMEA BT L7 L LTh, il B U E & R G tt
DFXRTOKRARZIGT 2 Z LB TED LITRS 2, ZHEERFEIT, PEEREIC
AL D KB AIE TS 5 Z LI L TR i B R 2 A bR T uide 720,
Z LT, ZISE=AGHOBEICIE. PBREDMENMREINLIBZNNH D
72, SEFZOBEICBT 5D BREOREICIETR 2 O & TH D,

ZOFEMITHIEHEE . BRI B = AE IR U ISR ER 2R RB R &
7~ L72D1X, Alexander et al. v. Westeel-Rosco Ltd S Tod - 72™, Z OFLEIZB W
T, Jannock fhi%. BB T Westeel #1:0> 76.5% DOFER % HufF L7-%. Westeel
HOFTRTORKEZTGFL &5 & L,

12 |TRENTWD K H1IZ, Jannock £1i%, 72412t ToH 5 Glamorgan (L4

65 Nonex International Ltd. v. Kolasa, 84 D.L.R. (3d) 466, 451-53 (1978).
66 Alexander et al. v.Westeel-Rosco Ltd, 93 D.L.R. (3d) 116 (1978).
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Westeel

T, IG#E Evv9) &N L, £RA LTV 5 Westeel £E0 76.5% D% G #LiC
AEIE L, G AE& Westeel tEFH D& 0F 2 FHE L TV e, Westeel th& G (e &L DG
PRIV T, Westeel tHD/DEBRFIZ B4R 4 3CHAV Y, Jannock I ARt 100 i@
BRA A SCHA 9 2 &2 Ko T, Jannock fhiE, SA&HIIC Westeel 1D 3T O %
BG4 2281075,

12 Alexander et al. v. Westeel-Rosco Ltd {4

Jannock

ZOEPFEIINI ORI DR FEIX. Z OB PRI Z &G 2R ER S OB E -
(3 Z OGO 2 /AT SRV I ) BHFTICEILLO OHWSETE Lz, #HPNL,
HIEE B SR E BRI EE LA O BRI X 5 DB E OfEO H L 2580 53, f
B b ZHIR I K 2 DEREOREDH L ZRBD TN &k ~727, 2 LT,
W DITBIE, ZERMNE =AW T, EEMCREERHEZ A5 2
ENTERDPSTZBMZERLL D & LTWD Eb BHFTIIHE DA TS
W3t % 21k ZFR D 72708,

N F FHRESHIEINE > TRIL LIZSHITIR ST, A7 U A FEadiEIic L
ToM o TR LI BAZ 2T, RIEHEZAAIHS L 208 FE 0RO H L%
R LZEE S H D™, ZO—@EOHBIHND, EEEZME =AE0RC L 208K

67 Alexander et al. v. Westeel-Rosco Ltd, 93 D.L.R. (3d) 116, 36 (1978).
68 Alexander et al. v. Westeel-Rosco Ltd, 93 D.L.R. (3d) 116, 62 (1978).

789 Carlton Realty Company v. Maple Leaf Mills, 93 D.L.R. (3d) 106 (1978). Maple Leaf Mills (LLF, M &%k
LWV L A H VAFESHIBIC LN THM L, ELTWA a4 Th D, Norin Canada 1358
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BREOKEOH LICBT 2 EDII RN #HlpnE, e =Aa0HI L 508
BRE DO H L OWIENEICEERM 2400 T D Z & B0 5.
ZORWMAE FIT, 1989 1 A, WX FEESHIEDO R E (Director) 1%

A=A T« T T A4 _X— MIETDHERAEH (policy statement) AL, 74
FEDMIEDO T T, HEE LOEHIE BRUASN O TTIEIC & DB EZ KD
ZEEBDRNERATZT, LALRR S, 1994 48, B FRESHIEORR
FlE, 1989 FFOBUR A A N L, AEMESM RS TS I —A T - 7 5
A R= b BHFXRERAMIEDO T TRO LN TND LR, AEMEDHLRIC
OWTIE, UTFD 2 5DFEERHNEN TN D™, I, T FHEESHHIEI
FEOWTERNL SN Te&thD % < 1, AflaE AR <t (distributing corporation)
ThHdled, A2 ARERIEL r Xy 7 FEREICB T 2D EIR FOREDOHLIE %
WHT D2 LIk -oT, AEMENERSND, BT, T FFESMIEC
WTRRIM.ENTZ2tED 5 B 2 U ARERIEL 7y 7 REREIC BT 5 DRk

BEIEHTH D Norin US 706 M 410D T3%R A B L2, fEFRIGI NS S 512 M &Sthog 4
BHWED T, MEtEOKKD 94. 5% 2 RA T2 L 912772, Norin US i%, Norin Canada, M &%tk X
UM £fO5EE T2 TH S Portco FEF OB HHZ BN T M S4EO D Ekk 3 I B3R FTREER ok A K HA
ZEIZEo T MEHEEETFERHICT S, MSHOKKD 3. 5% EFFR L TWAHKECIE, 208
PERFENC OkE U, BHIFTIC Z OGO 2 HT S B 720 X 5 FHIFTICZ LD O NL T % Lz, #HIFT X
ZIEOZEBEHATHEMHERF L7729 2T, ZILOERORTIUE, FXXANEET DL Z LN TE RV
EEZTDIEITRDTED, MEIEICHRT 221D 2T,
0 2t o T, T—A 27« T _— bOSEICE X L7z, A v & U A Ch oz, 1978
5 A, Ar# U AFESRZE BT OSC Policy 3-37 Offi/¢ & LT, Appendix | %A L7z, Appendix | |2
BN, I—A T T TAR=EHDLNVIEIAT A X T 7 b %#5 EREDLNLTWVRNEDD,
T—A T« TIFTAR=DNETIED 2 DOBEBERED LN TV, F—1, SthrofohEsnsd
FHEENR S D IHIFMEBAETH D Z & ZMET D720, AT L?‘_%g%‘ﬁjﬁﬁé X D MHEFHE N LETH
b, BT, RERSELOEODHEINDHL, ZORDH LIZ, ZOSHOXZEMENEE LTV S8
RKBBRPNTZ DR EIC L D2 HIROARBVLETH Y, Whwdb~YalT g 47 -~/ VT4
OFEMTH D, 1990 FEDOF v & U AFESHIKCBWT, S—A 27« 7T A4 _X— b3 ED Bl 1991
Ejvﬁ)ﬁ$¥Aﬁ$®ﬁEkbfjvﬂ)ﬁ&#éﬁxioxmwwmé'ﬁbtoxmww
IZBWT, A A X =2 X BABBEAT (insider bids) , FITa#HC L A ABEATT (issuer bids)
3‘@4’ VI T AR_— K EBREICE HEB] (related party transactions) A3E®D Hiv, 3— k412
T, A=A T - TFITAR—EIBRED LN, A&V AFEHREERIL. OSCPolicy 9.1 {28\ T, I—
AT« TTA = AP ARAERRS|TER< . RAEZRDWEERH LIS THY . BEIoR
EEET D20, I—A 7 - f§4x~b WZBE9 2 Tl 2 B TV D Lik<7=, 2000 4, Policy 9.1
DRV IT, A ) FEEEZEE ST Rule 61-501 DELZE %A /A L=, Rule 61-501 (23T Policy 9.1 (2
BiFs=a “~4 VT T A R— NMIBT D TN S ZER N, —EOHAITB W TIE, M LR =
RSB & 2 s Rl L OV ERR E O RRBA RSN D J:KF_&’) HAL TV 5, INDUSTRY CANADA, CANADA
BuUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS, i (1995). CHRISTOPHER C.
NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 307 (2d ed.2012).
711 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS, i
(1995).
712 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
ii (1995).
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FTh#EOREZEM T2 LN TERWVWAMAESFBER T S L private
company’”iX., oppression remedy (2351 HAERKMELHEHTHZ Lick> T, AF
PERHEE SN D,

Oppression remedy (Z351F 5 A ERAEL BT 5 BICIX, DB EIZACAET
BHZEZ SRTNER SRV T, ZOHIEIC X 2 AEMEOHELRITITIZNMEN
IR DHEVHIMBENRAET L™, I, AT HEESMIETIBN T, JRHEIE K
FEDIZNZ, F—=A T« TITAN= MIET TRz, TGO RNLE
AR BENDRH LT, £ T, AT FEESHEAWIEL, I—A T T T
AN—MIETLIREZIY ANDRXETHD &2 RMINRISNTET,

E AWM AT HFFESMIEL, T—A 77 74 RX— MY ARDERIT,
private company & H X RIZT 20203 fE & 22 57, IROELH T, private company
EA—A 2T T IAN= P OEAMGP LT Z ERTERENTND™,

%—I\Z, private company DA 21T, FRERZEIZEB VT TBuy-sell | $:E™N
EOLNTNDDON—RITH S, [Buy-sell] FHEIL, T—A 7 « T4 _—
N EFRROIREGET D720, I—A T « TIAXR—FO—FHETHDL L FE X
Do A=A LT« TITAR=FERRLDOT, MEOEBDRELZETLLEZA
Thd, MEEBEORIEIZE > TROHBNIZZ LITH LT, RIS K D8R ER
IEET L ERREETH D,

%12, %< @ private company X, &4tk (partnership) OMEEEZH T H7=

B HREESAIFEITS O TL, private company (ZBIT B EERNE D LT, AMRERRE SRS
# (distributing corporation) DHBNED BTV 5D, AMiFERR L R H24H (distributing corporation)
DSt oettix, AMEEAERE EIERH S (a corporation that is not a distributing corporation) &5 X 9
IZF# Bl Z 41TV 5, Canada Business Corporations Act, R.S.C.1985, ¢.21, s1(1).4 > & U A NFERIEIZ BN T,
private company 3D L HIZEFRIN TS, FH—IZ, HAOBEESHIRIN TV D, FH I, HED
T 15 ANUUTTH D, BT, EEDSIZIZHONWT, NRICKTT DV 585 b2 ST 5,
Securities Act, R.S.0.1990, c. S.5, &L. (1) (Can. Ont.). Z Z TV 9 private company |37 7 & F¥2th1E123
2 EMREAFHR S EIFRH SIS =5 B2 b D,

714 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS, i
(1995).

75 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS, i
(1995).

776 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS, i
(1995).

77 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
15(1995).

718 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
15-17 (1995).

™ TBuy-sell] §RIEEIE., HEEZNICEHB VT, RENIFET, EF. 1TARNID L Kol EOLEIT,
ZORAT R Z IO TIEE T2 2 L2 NET HRELEKRT D,
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D, BREOEERE~OSMBYFRESN WD, REORBEZGTIC, St
FEOMT 2 LT ORI LTV D,

— 5 C. private company (21X, DEMEEEFHOHT LI T, BEHTE
FEOFFHEBIR 2 TR T DT ENH 5™, Industry Canada 1Z, LA FW o %
7z L7=%A12iX, private company O I —A > 7 « T A X— ML ROHDH L FEiR
L72™, 2, AfiRESSR S FEOR Mt & Rl — DORIERELZEST LA
private company (22 —A 7 « T A RX— RO LND. F AT, BREMDOE

FNZBNWT, T—A T« T T4 _X—= M ZPCTRDOT5GE 2L, private company
WZT—A T« TITAR= RO OND, BEOHEITIE, KERBEOREN

VL END™, Lizn->T, MERBORELZGED Z LN TERVWEAITIL,
AAREA S Rt & [ — O R IEEMEZ T L 2T TR 5 Rn™, B
PR Z N —HB private company (X, AIE ARSI EDLNTEX 2N EHEIN
TWVH™

&R T, 2001 SO N F FEEXHIEOWIEIZ IS T, Fai B | LA
DFEI L D DEBHREOREDH LABUE S4L72™, 2001 F0 A F F FHESTUAE
BB WT, AR S B4R A & private company (238 1) 5 /D Eekk ki oo H
LAXBIE A, BiF X2 —A > 7« 75 4 ~X— | (going private) , ZH 1L A7 A X -
77 K (squeeze out) &E®D HILTZ™,

AF FERESEIIWE > TR LTSN, T—A 7« FITARX—= %179
LElcix, H T HREEEEE  (Canadian Securities Administrators) O REH il 2 &
DM OFERIEEZ BT 2 EHASCTED LN TNDE™Y, I X HEXIEICHE-
TEXSL S U7z private company (£, A7 A X« 77 |k (squeeze out) %17 95 BRIZ,

780 |NDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
16 (1995).

781 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
18 (1995).

782 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
18 (1995).

783 |NDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
18 (1995).

784 INDUSTRY CANADA, CANADA BUSINESS CORPORATIONS ACT DISCUSSION PAPER GOING PRIVATE RANSACTIONS,
18 (1995).

785 PARLIAMENTARY RESEARCH BRANCH, LEGISLATIVE SUMMARY— BILL S-11: ACT TO AMEND THE CANADA
BusINESS CORPORATIONS ACT AND THE CANADA COOPERATIVES ACT AND TO AMEND OTHER ACTS, 15 (2001),
available at http://www.parl.gc.ca/Content/L OP/L egislativeSummaries/37/1/s11-e.pdf (last visited June 30,2014).
786 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8193-4.

87 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8193.
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REICEDEBDPMEL SNDFRENAT A X T U NEART L5621,
HRAUTBRER 2N LD LT, AT A X« TU MIEBEISND TR TOK
AF, BT LN TEL™, 274X - T U ME, ZOXHOFE
BIfRF (affiliates) 38 L ONAR 7 A X7 0 2Tl d Z &I Ko THRFEFEHOK I X
D EN TR 2 A DN DR O RAEE DA T DR Z RN T, SmRE#EIC Lo
THEBINRTNITR BN, s, EBRTAZ A X - T U hORFEELZIN
HIDHIENTEDY, FlziX, ERCBWT, RELSBORENMLETHS &
EO LN TWDLHEICIE, MEERBORENRTNEA A X - T D MEAT
EMTERY,

BT HFRHESMIECBNTE, A7 A X« 70 MSBT 2 BUE X LRI © 2
ICEDHNTWDDIIK LT, d—A 7 « 7T A4~ NMZBT 2 BHITFERHR
FNCEESNTWD, HEBD T, ARG T 28 e =Aa itz aira—
AT TTAN=MHBIONEERBTIZ & & T 5,

B3WH d—A T - T4 X— K
T TR L )12, T HFFEESHET, S—A 07 - 754 RX— MNTET
LI A T FIEAESBYE (Canadian Securities Administrators) O ZEFAHL ] 25
Lo N DEFEEIFNC TR TWA ™, 2007 4 12 AT, h T FaFEEBEIX.
Multilateral Instrument 61-101 (VL. TMI61-101] VY9 ) #AFR L7=™, MI61-101
HE, BIMNGEREICBITFA2I—A T « 774 _X— MBI 2 HAIZ#H—
L/f:7940
MI61-101 [ZBWTiE, A VA X —IZ LD ABRERFT (insider bids) . 172

88 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8194.

89 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8194.

780 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8194.

781 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8194.

792 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8193.

798 http://www.0sc.gov.on.ca/documents/en/Securities-Category6/rule_20071214 62-504 take-over-bids.pdf (last
visited July 11,2014).

1 MI61-101 (IZFEDWW T, ZOEGS I, FERS (business comblnatlon) TERWSEE, bTNT 4.1 54
FoiTpart 4 IZHRFRENTWDGEITIE, Ao ) AEESEIC Téiﬁﬁﬁ’i’@ﬂﬂ L Tk, &
LT, ZOBBINFERZKETHALEITIE, A ¥ VA HRESEICBTEI—A T - T4 =}
B3 2 HE @712 MI 61-101 12351 2 F2EFE A (business combination) (2B 2 lE A WA T 5,
Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 81.7.
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FHIZ X B ABAE AT (issuer bids) . business combination™®, Fl|EBI£RFE 12 X 2 H5 |
(related party transactions) 72 EED HIL TV, LLF Tk, MI61-101 12817 5
business combination DHLE DA% k5 L L THRETT 5,

MI61-101 {233 T, business combination & (%, %817%# (issuer) 7%, A&0f, %
HEHE, RAOE, EROEE R EOFIEIZL - T, PEHREOERZLIC
DEBREDOR S AR S E D Z L A2 F%WT 5™, Business combination (292 #
HlE, B A FEAT 3 L OV R EOKGED 3 DI KRBT HZ LN TE L™,

Business combination 1% # AR ICE L C. ABRE T OBHIC BT 25 HE R
DOFEFA™ business combination 17 9 75 5, FATEm (prior valuation) ™. business
combination (2P % Btk £ 72 I3 E BRI K DK E2 bR LT iud
IRB RV, PR L%, MMERSFBE SN S £ TOMIZ, BREDWRE

B Z 52 DIHFROZEEN o H5E10E, ED HILTW D HETHEKHIZ Z O
OB Z PR LR T L7 5 78t

JE1T# 13 business combination 217 9 BRI, AT OWFHLOIRBUITIB N T, IEX
IR REAR 23 A 2 & 72 25, B —I2, FIFEBIFRAES (interested party) (%, &0F.
FEPRFHE 7 & A 08 LT B E T IIMEERC BT E O E L ITEEZ UG L.
FIIIRTE LT 2HEIE. EXRIRFHE A LI L 22D, BT, FIFE

BIfR 3 (interested party) 7%, Business combination @ BHi#H Et5[** (connected

92003 4, Rule 61 501 Z#CIET 2 BRIZIX, Rule 61-501 icBiF 2 d—A 7 « T4 X—FDJE

L OSCPolicy 9.1 1ZBITHIT—A T « TITAR— L DEFKELDRR-> T, THERILIEDZ & %
BE D728, $ERD going private & U 9 45 % business combination (Z%8 % 7z, Notice of Proposed
Amendments to Rule 61-501,

https://www.osc.gov.on.ca/documents/en/Securities-Category6/rule_20030228 61-501 notice-pro-amend.pdf (last
visited July 25,2014).

96 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 8L.1.

™7 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, part4.

7% Form 62-104F2 & Form 62-504F2,
https://www.osc.gov.on.ca/documents/en/Securities-Category6/rule_20080201 62-504_take-over-bids.pdf (last
visited June 20, 2015).

™ Prior valuation & 1%, ML U72FHIAIC K 2FHITH 2 2RI BITAL BITADIESRE 72133
ITANDEPEICETHFMETHY . BREHTD L, FERRAEADREIEEL 525 Z LIRS %,
BE{RMIIZ I, Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101,8L.1 (Z354F
% Prior valuation O EFE % 2,

800 protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, §.2(3).

801 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, §.2(4).

802 protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, §.3(1).

803 Business combination DIGA BT 5 FIERIRE (interested party) & 1%, business combination 734 & (2
FE o IR TOFRITAOBEE (related party) Z BT 5, E/RIIZIX, Protection of Minority Securlty
Holders in Transactions, Multilateral Instrument 61-101, 8.1 # %,

804 RS (connected transactions) & 1E. 2 DLl EOHENC AL &b —odkFE DY EHENEL.
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transactions) DY HEHETH Y | 7>, Z OREEERG| 23 F]FEAFRE T DO HLG 1 (related
party transaction) T D HAITIE. IERZ Ml FE A ML L 72 5,

B A A 2 022 & 72 35810, FATRART. Al A OB SIME F 7o (3
e 7 & IEFR MRS REAM I BE 9 DR R A B AR L 722 T TR & 7200, oo Bkt
SFIIIMSL T BT T A 2B U AR R 2 BE L7200 e 5720,

—IEDHEITIE, FATE N IERRMRFHh AR SN D Z L3 H 5%, B2,
MY HFEEMAZH (arm’s length negotiations) %#71T-o723A&. —BPE? business
combination (second step business combination) D472 E3 i Hi 550, LT T,
— B[ business combination D A& R4 & L CRRTT 5,

B[ business combination (23T, LT O R TOEMA72 LT HEIC
X, BITEE, ERXMMiEEEN A RS n 5%, Bl AEMTEIToTEA
BRE AT E £ 7213 OB (affiliated entity) 75, AR E A IFIZISEE Lo 7,
BT OXt5 & 72 HFES A X5, business combination 217 9 %54 Th 5.
55 12, business combination 23, ABHEHT M T 120 B LUNIZITONTZ5GE
T b, %I, business combination (23T, FRENZITED 1 ¥k 720 Ox%f
flins, D7 < &b ABBEMTITIGESE LR ERZ T - 725l & Fl—&4HR L O
A THL56THD, FHUZ, KRBT OFHRFATRICIBNT, AFEMEDN

O, INLOEBINRFHCRBE IR L, S 5i1cdie &b —20B3 OB O EE] DO 5ER; D

BRGMTH D Z L2 EWRT 5, BIRIIZIL, Protection of Minority Security Holders in Transactions,

Multilateral Instrument 61-101, 81.1 &R,

805 FEBMRFHMOME] &1, FITAE . BEIREEIZE TR R TIIFIT AOREE (related party)

ThoHHEEDOWBITHD, BIRAYIZIZ. Protection of Minority Security Holders in Transactions, Multilateral

Instrument 61-101, 8L.1 %%,

806 fifikg A A (valuator) OFMSZVEE 7o @AV TAMAS TN O IEMEMEIC B D 5, AlA&FHEA OIMSL M

DONT, MNERRIFTTWDIHAEDFNZEEZBE L CTED TNV D, BEERMIZIZ, PLFOEA IS EN R

FTW5, (a) fkEEHIALS, BEE (interested party) o BHEAR% (associated or affiliated entity) % 7=

I issuer insider TH 2545, (b) MHAEFHM ALY, Mi%EE12BI9 5 BHEE (interested party) ORI TH

L%6. () MMASETAMA OHREN O F 721X —H23 . IER R MMiA&FTm DG i £ 72 1 XES | ORI K 5%

FLOA BT 4 T0HARKET TR ESNTWBEE, (d) &G AR %S O/
(manager) ¥ 721X co-manager DA, F MM NIIMNEEDO B TH L, PN EH O

BB TEG T 256 EL MO A L AR—Z 0 @REEZLZ< b o TNDEAE, () MFEFEMmAL

FAITNEIXBESE (interested party) DIMVREEENTH D56, 7272 L, MREEHE AT 43 EG| 0T

WZfES T, BT AEITBEEE OINBER N TR 2256 Th > T, o MEHEENERMKEEE D

FEREZHATDRNCHR SN TV DHATE, TORY T2, () MAEFTMAL, M| 0K TIZ

Lo TEKRRE LoOFIZE (financial interest) % 5 17 2354, Protection of Minority Security Holders in

Transactions, Multilateral Instrument 61-101, .1(3).

807 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, §.3(2).

808 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, §.3(3).

809 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, &.4.

810 protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, .4,

811 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, §+.4(d).
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AHBEMTETH, RSO TXToOKRKERET 28K, BLIOAKEMT
\ZISEE LU 7- 554 L business combination |2 > THER NS S -8 ORI B0
BOREPHRINTWOIHAETHD, b 4 DOEMEL LI2GE, BT
Fix, B R R A bR S D,

Business combination %47 5 BRIC ., DEMREIZ L D/KGEAEE & 72 %1%, Business
combination Z7&KF8 9 % & &, IR LWL Db LT, ZNICEEINL T
NTOBRRIITHRIHEEITHET D2 LN TE B, o, FEERANRS 254612
I3 RGN S TR EORR 21572 1T U138 5 7218, Business combination 13,
—EDOFEDRE L TV AR Z RN T DEIREOE@EIGRIC K D &KGR A 1572
TR 5 7205,

— B business combination OHAIZIX, DEREEORAREEZ D L X, HIS
BUED BTV DY, BRI, —EOEM - L2Ha 12, KHE
TR LRl BaE, 2 o Bk business combination Z &kl L 72 #kUE L
TEZ D EMTEDY,

TEIETRTH, —EOEM AT LzHA121X. business combination (.
DBRRENZ LD ARN S RRS D™, BARAYIZIE, business combination 23 & &
ICE - TS T, FIERRE (interested party) 723AEFTHIER & 72 DEEAD 90%LL

812 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, &.5.

813 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 8.1(1).

814 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 8.1(1).

85 X, BATADRA LTV AR, &%, FIFERIES (interested party) 23MRH L TV AR,
HE=I%, FIEREMRE (interested party) DR #E (related party) 23FA LTV AR, HUIL. FIER%
# (interested party) & 7213F]ERFR# (interested party) DBS:EZE (related party) DIL[FITAEBRA L
TWA#E, Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 8.1(2).
816 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 8.1(2).

817 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 88.2.

9 BE, AEMFIOSE LR ERBITAOEREEEZ G T 5E TIERNZ &, Bk, AHE
FHFITIGEE LT R DY, S AB BT OBSEES| (connected transaction) O [EH2F 72 (X872 Y
TR, b U IRESE XM RAEO 2 Dok S L0 AR 2205l 2 B L Tnanz &, B=
1. business combination 23 ABRE £ 1) & 1T o 72 AR B AT F 72 1 XA B E AT o B A 3 (affiliated entity)
Lo, AREMTOMRTHY | D ORHBEMITIINEE LR o 12RER 2 XL ThiL 5, HUIE,
ABE AL T 120 A LLNIZ, business combination 2374105 Z &, %1%, business combination (&
BT, BREDZTED 1 kST 0 OxtiitL, A7e< & b ARBERMT IS Lok 235 B 7o %l
LRERDO B LR TRINE R b0 L BRI, ARBEMTICREWT, A RAAE AR
T ok TH, BITAOT N TOKKEZIET 28K, EXRMEFMOME £ 72 i3e2koREE, b
BHREOEKBPMLETHL Z &, DPEREOEBEEZ D & EBRMRITIUIR SRV OH, D Hk
FOREBE X D & ZHH SN HHRNOBE T L OY O, SRR O M T
F I ABE M TS L7235 4E & business combination (2 & - TR Z S L 72358 OB R OE W%
LTCRRLRTNIER 672 & Th D,

819 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, 88.2.

820 protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, §4.6.
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EE2RAL, 2o, BITEEZEETLIRMIECE, REEEXDARORAERIC
BUNGE KM £ 713 E LR IBGERME & FROMERN D5 S 2561213, DBk
FICKDKBMNRFRESND Z L1272, o, BITHEELIIDERTICEZE
G20 EGR EEAITIE, PBHREICL KRB RIRSND ZENH 5,

&

% 3E FEHEHME (plan of arrangement)

J1 5 22T DR U, A=A A O 0E N BEEREHE (plan of
arrangement) 2AFFET 5, AT FICRBWNT, BEFEIL, BEEOTFELLTE
ELNTWND®, ZOHBE LT, 2ANBTOND, F—IT, KE, EEE
F 7 I TEHREBIIC IR A < 1R D HME 2 BRI A E O AIIE, BEEEE A VD 2
CIZ X T, RN EEZ2IT ) 2 &N TE L, F IS, B
AL 56T, BHFTIC K 27F N3, $ N ToYFEttd LUBRE IR
ZRIAET T2, O IEMRRET L, FRICEUE L E B I BEN
(X720, BUR Ik, AT FESEICBIT 2B EOLE (F 1H), BT
I LORHEIEOBE (6 21H) B XOEHEEIC L2588 2ttoBm (8
3IH) lZOWTHIT 5,

B1E AT Y EEAEICRT HEEHEGE OEE

FBEHLEHIITIA F U REICHE L TODHIETH D%, A F U ATIE, 1870 F£0
MRS BEE 7L (Joint Stock Companies Arrangement Act) | (238N T, =4k
L S OEHEE & ORI OBEBEHE N E D HAVZHT, 1870 4F DR S B PG F| 4

821 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, &.6(1) (a).

822 Protection of Minority Security Holders in Transactions, Multilateral Instrument 61-101, &.6(1) (b).

823 http://www.bdplaw.com/content/uploads/2013/01/BDP-Banking-Finance-Newsletter-October-20112.pdf (last
visited October 27, 2014).

824 Simon B. Scott et al, The Arrangement Procedure under Section 192 of the Canada Business Corporations Act
and the Reorganization of Dome Petroleum Limited, 16 Can.Bus.L.J.296, 296(1989-1990) .

825 http://www.bdplaw.com/content/uploads/2013/01/BDP-Banking-Finance-Newsletter-October-20112.pdf (last
visited October 27, 2014).

826 Harvard Law Review Association, Corporate Reconstructions by Arrangements with Shareholders or Creditors,
62 HARv. L. REV468, 468 (1949).

827 Joint Stock Companies Arrangement, 1870, c. 104, 8 (U.K.).
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IZHRWT, SHER AT O BRI, BHEHE A2 AV 2 2 L AED HIL TV 5™, 1900
0 [£47E (Companies Act) | 1238V T, &tk & AEHER T OB FEE ] D A 72 &
T DL SR EMOBEEFE HFE0 B LD £ 9 IR o7, 1907 FEO B
W IBRT 220 H72 57 FEMN S L TV 5434 (a company which is not
in the course of being wound up) & . TER 7T 2 ath & RARICEMEHEZ @2 2
EVRBOLND K D72 -o72%, 1908 F T4k (FdE) & (The Companies

(consolidation) Act) | X, EFED 3 DOIEMHEARA L, BEHFHE % 5| XMk 725
1929 FEOSHIEX, DT REEZINAT 5 2T, 1908 FFOS LT ¥
AT 2 7R L 7%, 1948 FE O SAEIZ IV T, 1929 DO SFIEIZ IS 1T 2 HE P EH |
T DEEAM LI, 2006 FEORHIEITENT, BDFREEZMATZ S 2T,
1929 DAL I T DG 2 &Mk L 725, Zo k912, A F U RZTBNT
X, EHEEE I SER O FEN L —HEORERBAETIE~NEEL LR L
MNTED,

AT ZIZBNTE, A F VU AEORE 2T T, 1923 FEOXAIEBIEIZB VT,
FEHEHE (compromise or arrangement) A3HEX D AL S L2, LIF, B ZITBT
DB D 2B A 3 O DRI T TRET S,

51 BeMEIE. 1923 4R H BHHESED S 1975 4E 0 - X HESAEDHIE S
NDETOERBETH D, 1923 FEOSIIEYIEIEIZIBW T, FEBET 5 2t
ERRE M OBEBLE ™| TER S & BHEE - Ak O B HET T BpES LR

828 Joint Stock Companies Arrangement, 1870, c. 104 (U.K.).

829 Companies Act, 1900, c. 48, 824 (U.K.).

830 Companies Act, 1907, c. 50, 88 (U.K.).

831 Companies Act, 1908, c. 69, 8120 (U.K.).

832 Companies Act, 1929, c. 23, 8153 (U.K.).

833 Companies Act, 1948, c. 38, 8 (U.K.).

834 Companies Act, 2006, c. 46, 895 (U.K.).

85 Act to Amend the Compnies Act, S.C. 1923, c. 39, & (Can.); CHRISTOPHER C. NICHOLLS, MERGERS,

ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 300 (2d ed.2012).

836 otk L RREM OBEEE Y L # — X« ,3F > | (letters patent) | #fi & L & — X+ 37 > I (supplementary
letters patent) & 72 (Xi@EH EFK (by-laws) ([ZED HIL TV A EOHEFNCEEE 5.2 256121, St F
TRIRR D 2 OSA-OARAFHEN O fig i BT 71X m S 8T (supreme or superior court) (ZHIFFT %
ZEICk o T, LRROBHFTIL. MESBRLBET OGN EHRTIENTE D, HELE (REATH
DG EET) BREN, TXTOKRKD 450 3L, EARE L T2 OBHFEIZERT 256, 10,
1EHEE (Winding-up Act) (ZE S HAL TV D ZEOEHES A Z OBEEE MR L7256 121, FHPx
OB AR T DT ENTE D, BHPTICAR SN BEmE T & BT O&RRM T A iERAT 5 6
ODOE Ui, EEEE (Securetary of State)IZfii& (deposit) A7 FuiE7e b7, X5z, BHFTCE
WVTCRRR ST EEBEHE], ARG (share capital) O E 721372 L%, 2L Z—X - T b
(supplementary letters patent) {233\ THERR (confirm) /R IFHIE R B2, ZOMEL X —X - RF v
M, Zosth, EEE. KE R AR I OIEREEHES (contributory) (Zxf LR & AT %, Actto
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MR R O BB PSS 3 E 0 5TV I E S S HEE OB 1
THRIEI - TR ORRE/RT TR, BIFER L ER T - B [H D%
HEFEIL, WL BIELICIE > TTORITIUTZRBIR, £ 2T, 1923 S£OH T2 D
SFEESIEIZIBW TR, 2SR EROTERFH RO 2235580 5 TUD™,

1975 SO FF FESAENHESNLE T, BHAFIEIT, 1930 FOHT ¥ 24t
TEUWIEIEZBRE I RITUAES N7, 1930 SR D U T F SAHEUUEIAIC BN T
DAL E TR OB EICBI LT, 2 ROENMThM, o, FEHEE
AT O BRIT, SFEITBORR T~ D@85 (notice to shareholders) *“723iR &%
Koo, iz, B (arrangement) | (X, &40 & AR

(re-organization of the share capital of the company) **OEKZHFT 5 L EDH LD
L D175,

Amend the Compnies Act, S.C. 1923, c. 39, & (Can.).
8T VEEAt LAEMER - KRR OB @S L Z — X - 285 | (letters patent) . ffE L Z— R - 8T
I (supplementary letters patent) % 72 1@ K (by-laws) (2D BN TWBBREDHERICEE 4 5 2 5
BAIIE, 2, BREEFIEEAL, IThh TV AIER TR L TEAEEE (jurisdiction) &35
FHIFTCHFET 22 LI2 k- T, LiEo#HITNL, MESBELZRET 4B E2HT LN TED, 20
BESFRICHE L. REATHLEEEET) BEN, 7 XTOKKD450 3L EEREFLTZO
FHEFE IR T 2 5A. 2o, EHEE (Winding-up Act) ([ZED 5N TV D LEDEMES M Z OREHEG
BB T 2581213, #BHPNLZ OB Z AT T D52 N TE D, BT L - TERB L2
P & BT O ARG T LR T2 b O0F Lik, HEREE (Securetary of State) D % & (4 & (deposit)
INRTFITe B2, I HIC, BHFTICR W CRR S VG, EAG: (share capital) D F
TN Eix, L Z —X - 235 2 b (supplementary letters patent) (2 35\ THERR (confirm) S 7g i)
X7 b7, ZoOfRLZ—X - X7 M, Zosth, EES. KE EEABLONEREHER
(contributory) Z%f LIS 1%H9 %, Actto Amend the Compnies Act, S.C. 1923, c. 39, & (Can.).

88 EESA L EMEE - KRER OB WA L ¥ — X « 37 | (letters patent) , fli/L % —X « /T
I (supplementary letters patent) & 7= (X% T3k (by-laws) ([ZE D LTV AR EOHEFRNCEEE 5.2 5
BA. o ZOEHBEITOIL TV OIERFREICE L CEpEIE RS (jurisdiction) %49 2 FeHIFTIC K
RBENTEEITIE, FHIPTIORGE S B BEH ) & FHFTO AR M B LT 52 b 005 Uik, ESE
B (Securetary of State) > % & (ZfiiE (deposit) SR THIER B0, S 62, BHFTCE » TEKRBEh
7o BEPREHE], A4 (share capital) DD 72 13N L1 i L& — X 37 > |k (supplementary letters
patent) (233 THERR (confirm) e iFiuidZe 7w, ZOMEL ¥ —X « XF U ME, Zoath, ik
F. B3, BRI 2EEA (custodian) B LOVEM A (trustee) 12X L TR IIZHT %, Actto Amend

the Compnies Act, S.C. 1923, c. 39, & (Can.).

839 Act to Amend the Compnies Act, S.C. 1923, ¢. 39, & (Can.).

840 Act to Amend the Compnies Act, S.C. 1923, ¢. 39, & (Can.).

841 Companies Act, R.S.C.1927, c. 27, 8144,145; Companies Act, S.C. 1934, c. 33, 8122,123 (Can.); Companies
Act, R.S.C.1952, c. 53, 8126,127(Can.); Act to Amend the Companies Act, S.C. 1964-65, c. 52 (Can.); Canada
Corporations Act, R.S.C 1970, c. C-32, 8134,135 (Can.).

842 Act to Amend the Companies Act, S.C. 1930, c. 9, 87, 38 (Can.).

85 AEPHEHE A KRR T DR ERFITRB W CEHEEIC T AR ENBNZIC b 00 b 6T, 2o
FHEIMRD 4 53D 3L EDO SR K- TRRBENZHAIC, HHPFTNC Z OEEG M OAGRM A2 B L
SECH EE . BIRIC X D AR E~D AT (notice to shareholder) 23 H 72 1ZH D AL b=, Actto
Amend the Companies Act, S.C. 1930, c. 9, 87 (Can).

844 Act to Amend the Companies Act, S.C. 1930, ¢. 9, 87 (Can.).

85 AR & 1T, MR OFE . R 3EI7e 8 & BT %, Act to Amend the Companies Act, S.C. 1930, c.
9, 88 (Can.).

846 Act to Amend the Companies Act, S.C. 1930, c. 9, 88 (Can.).
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Z DBPEICRIT HEHEE X, FICSHOBEARFR, SIIEROFEE LTE
bPhTWwietBbhs, L 2AT, SHETIE, SthEHREMOEEBGTE L 23R
D HIVTWRNoTe, BREEEHERN I 0 5B OSEI12IL, Stk
& NERE (Winding-up Act) |, ME[PEYE (Bankruptcy Act) | F7213 TSt fEMHES
OFEHRFH ] (Companies’ Creditors Arrangement Act) | (2D H LTV 5 Tl e
DIRTE BEEE AT 2N TE RV, 207), ZORMBEICKIT 5%
FEHEL, BB TRR L 20 ZIEAV IR h o 725,

52 BeBEIE, 1975 ARIC ) T H HEDHIENHIE STV RE S 1978 IS H T
FRESHEPWESNDETOEBTH D, H# 1 BRI T, BHEEZ
FRHWONZRNoT- 2 LIEEAR T, 1975 O F X FHESEITB W TIL, i
FHENZRET 2 BUEDHIBR S 72, 1975 O I F X HRHIESIEITB VT, BEHE]
EASHIBR S =BT 2 S 5%, H—IT, VP FREESIETB VT, EX
Z8 % (amendment to the articles) ., &1 (amalgamation) , <=t %& (continuance) .
fifgHi (dissolution) 72 EDEEMEZET 3 & 572D, FEBRFHEITM B TILR W, 5
(VBRI Z R 5 2 LI Lo TOABIIDBRE L O T2 i & 557,
&AM, 1915 EN T HEEDEDNRIE SN/, T L IEEDORERED
ENEZHNTS, BHICHRT 5 Z LN TERWERENAE U125,

5 3 BRI, 1978 4RI T HERHIENSE SN R BIUTIERIE £ TO
BETHL, TOBRBETIE, F2 BRI HMELZ T T, BHEF I, KK
L7=&0F% %19 % (unwinding of an unsuccessful amalgamation) 35435 X O 4t
DEEEXIRN O iiL  (interjurisdictional transfers of corporations) D¥G&EIZIX. HH
Thde I, BT FEESHBEITHOEHEEZ I ANDSIERED bl
PO ORER, 1978 4E, AT HHEESMIESIEIZ W T, BHEHE 2R A b

%7 Simon B. Scott et al, The Arrangement Procedure under Section 192 of the Canada Business Corporations Act
and the Reorganization of Dome Petroleum Limited, 16 Can.Bus.L.J.296, 299(1989-1990) .

88 Simon B. Scott et al, The Arrangement Procedure under Section 192 of the Canada Business Corporations Act
and the Reorganization of Dome Petroleum Limited, 16 Can.Bus.L.J.296, 299(1989-1990) .

89 Canada Business Corporations Act, S.C. 1974-76, c. 33 (Can.).

8% House of Commons Debates, fourth session-thirtieth parliament I, 1986, (1978).

81 House of Commons Debates, fourth session-thirtieth parliament II, 1986, (1978).

852 House of Commons Debates, fourth session-thirtieth parliament II, 1986, (1978).

83 CHRISTOPHER C. NICHOLLS, MERGERS, ACQUISITIONS, AND OTHER CHANGES CORPORATE CONTROL 93 (2d
ed.2012); Simon B. Scott et al, The Arrangement Procedure under Section 192 of the Canada Business
Corporations Act and the Reorganization of Dome Petroleum Limited, 16 Can.Bus.L.J.296, 299(1989-1990) .

854 House of Commons Debates, fourth session-thirtieth parliament I, 1986, (1978).
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7=,

HRPLRTHNE, 1978 FICH T X HEREITIY AN D%, 1994 4L 2001
FICYAE SN2, 1994 SEO N F FHREATEOLIEICB W T, K& ZRYOENR
Aoy, BEFEICET 2 RBOANKIES NI, ZHUTH LT, 2001 4£0
B F FEESAEOUEITIN T, BEERFHE O A2 SOE S, ABREAMN TR
LT —A 7 FF 4=} (going private) Z &5 L 9170 - 7258,

ZhIThnA T, 2010 £ 1 A 4 HiZ, =tt/mEKE (Director) 1% [ J ZHEo4t
15 192 SRITERT 2 BB E 1T B9 2 BUOK (Policy Concerning Arrangements Under
Section 192 of the CBCA)| (LA . [Policy Statement 15.1] &\29) Z/Af L, S&HE
B ORI T 2 A R4 2 dfiliE L7, 1978 D F F FHERHEDE
EIZEY AN SN BEBREE L, ARG E & K& < Hipo TRV, BEMW
IRNEIZOWTIE, HESD THRITT %,

F2WH I FEESHBEICRIT B
T

BUTO A F S 192 £ CIE, BHEFTHONERFIZE SN TN, &
PRGEHE &%, BHIFTOFF AT A 2T 5 EHKAE (amendment to the articles) . &0F
(amalgamtion) . 4>#| (division of the business) , F+3£3£% (transfer of the property)
I E Bt OREMERIE T 2 5% BEEHE 2 VT, I A EERAEIEIC
ED BTN D Z DO IEFERIZE T O FIEIC I T DIR#E TRt & BT 5 2 & 28

T, G OEA: (requirement) *23ED HILTW A, 2 LT, FEBHG

85 Act to amend the Canada Business Corporations Act, S.C. 1978-79, c.9, 1.

86 Act to Amend the Canada Business Corporations Act and to Make Consequential Amendments to Other Acts,
S.C.1994, c.24, 84; Act to Amend the Canada Business Corporations Act and the Canad Cooperatives Act and to
Amend other Acts in Consequence, S.C.2001, c.14, 6.

%7 Act to Amend the Canada Business Corporations Act and to Make Consequential Amendments to Other Acts,
S.C.1994, c.24, 84.

88 Act to Amend the Canada Business Corporations Act and the Canad Cooperatives Act and to Amend other Acts
in Consequence, S.C.2001, c.14, £6.

859 Policy Concerning Arrangements under Section 192 of the CBCA, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

80 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192,

861 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192.

0 A2 ) AINFEESAIEIC W R, VA EESE & B0 EEEE OB AR T,
HSErhiE, BHFTICE EMT 2 B TN, RERSORRIREIC X 2 Z OBIRFHH DOKR A 1572
7 5720 & B BTV 5, Business Corporations Act, R.S.C.1990, ¢.B.16, 8182(3) (Can. Ont.).7 U 7
Sy ¥a s an EVINEESHIEICBWT S, B OB AR 2RI T, BaLarid, BT
W EMS 2 BN CAHENS, RERESORRIREIC X 5 Z OBHHE OARZERTNIER L RN EE
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http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last

B DR A2 T DR A E (security holder) Z T 57-0, &tk &Pt
BIAAT 5 BRIC, —EOFHA DR R By, BT, B oo FI
s

(1) HEPREHEIANE T 41D T2 DHEfF

B A EERAE Lo BEEE 2 VS5 81IE RO 3 S0EMfE
fiti 72 S 72T HUT TR B 720,

B2, BNERE, K ATRE R AL TR IT AR R B 720, SCRAREE D £
X, BIEE EOFHIE S T L7 @Y CTh D7, B FEERE
IZBWTIEL, SHAFREZR BRI IRE STV D%, Ale & S EHIFTICE E S
(interim order) % HISNZC 5, RNLSFLICIISHARBI AN D D T & NLETH 5%,
B WSO 5 HO 1 HIIESHAREI N S 572 b T OB T S D,

BT, W A EESHE LOMOFEE O TRHOEMNEEZITS =
& MIFATAFHEE (not practicable) T7giF 7uiX7e & 7270, HEEE ] 0D FA ST kI,
N F FFESME LOMOFiEZ AW L5812, A4A (inconvenient) £ 723
F (less advantageous) TH 5 Z L AFETAHZ LN TE LR, MOFIEICLD
Z EIEFEATARATRE (not practicable) & U9 BN & 58

B, FBEPRGEIX, SO T (fundamental change) D7=®HIZHV B
PRT AR B 7R, BEPREHEN L, BT E 2R E ORISR CIIR . stk

HOHENTND, DI, TV T4 vva s anr B TNEESAECED LN TR IENOEERBET
BEERWDZERTEDIC LT, BAHEAEHATZ LN TED LHEICED BTN D,
Business Corporations Act, S.B.C.2002, ¢.57, 888 (Can. B.C.)

863 Policy Concerning Arrangements under Section 192 of the CBCA, 8.06, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

8% Canada Business Corporations Act, R.S.C.1985, c¢.C-44, 8192 (3).

85 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (3).

566 XIARB L 1T, FFEMNCEDR LEB A2 RE T2 2 LB TE WA, FRIEHEROEEE W,
Canada Business Corporations Act, R.S.C.1985, c.C-44, 8192 (3).

867 Policy Concerning Arrangements under Section 192 of the CBCA, 8.05, available at
http:/Awww.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

88 Policy Concerning Arrangements under Section 192 of the CBCA, 8.03, available at
http://Awww.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

869 policy Concerning Arrangements under Section 192 of the CBCA, 8.03, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

87 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (3).

871 Policy Concerning Arrangements under Section 192 of the CBCA, 8.06, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

872 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (3).
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WOEEDOTDIZHOLNRITIT R 60T, 2L T, Btz o T, &
BRERIZETE Tl AU, BEEREH R 2 D 2 ENTE RN, I FEESIE 192
FITHIFE SN TV DB ONFIIBIRFIZETH D720, FEHFEILZE 2122
FTHNTVDREETFIEICRONRWTT, BHEIBE O R Y 2HE, HT 6N TWD
MAEFEODRE L 1D TUIE L LA, EFELEOEMITW- SN D

876

o]

(2) FEHLEm O T

P E O THEL, RO 3 OOBEMEIZ/THZ LN TE D,
#1EBREICRBW T, BEAHE 21T O 2t (BLF, TRtk Lv o)) 13d %
FIFTIZE Em4 (interim order) % M L2 C A%, FEEFEIZE LT, &HPTIZA
FNOFRK MR G 2 HILTWDY, FlIE, BHFTL, SEFRFF A L 5%
SEMETLLE2mUEY KEORERIHLZRDOLZ Lam iz, L
DAEOEEHEEZT AT AL EM LD I R ENTE L, BEMDTORNRIT
P HEESEITTHBICED SR TW W OO, policy statement 15.1 1235
WTED BTV D%, filx X, #RE L 2 DO OFERFTR A DFES O HEEM
MR NORGREN: . E R, MREDORGRH I, BIGHRMER &R FIRSIZE S
T 558

S eid, BB EMm T 2 H LY T5Y; =tl/R&E  (Direcotor)
(ZHEN L7220 AU 7R 5720 BSLethid, thRkICEm 5 & & bic, 2tk

873 Policy Concerning Arrangements under Section 192 of the CBCA, 8.07, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

874 Policy Concerning Arrangements under Section 192 of the CBCA, 8.07, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

875 Policy Concerning Arrangements under Section 192 of the CBCA, 8.07, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

876 Policy Concerning Arrangements under Section 192 of the CBCA, 8.07, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

877 Policy Concerning Arrangements under Section 192 of the CBCA, .01, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

878 HRIESC [RZEHTE - SR - AFEEE] 471 ' (Lt 1999),

879 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192(4).

80 Ppolicy Concerning Arrangements under Section 192 of the CBCA, .01, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

81 Policy Concerning Arrangements under Section 192 of the CBCA, .01, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

882 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (5).
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R AR RIS 2 EBE A A LT e b0, SRR, AL E
T TIEAEERE (counsel) (ZX - T, MASCHMZ T 2HREGT 2%, IHIT,
—E DO ENE, SR RIE, BHIPTIC R U TR OEM 2 K DHER S H T 55,
FEPEHE N EH T OB EM DI K o TRRINTZGEITIE, B, st
B2 KRBT D720, FERITR A DL 2 L 21T 1L 5 7200,

552 BB IC B TE WSLaARE, BeHIETICH R (final order) B LIZT
5%, FHPNX, ZOBEBICENT, E& L THISEREEMSTITED HNT
WD B2 5 LTS 00, E T BB EIDNATE Th 2 M2 DWW THIWTT 559,
FEPRGHE ONIEMEEZ LR T D720 RO 2 DO FIEN  EB TITEE L TWDH L,
HKERBIOSHFREIZORO LN TNDE®, 2, FEMFENE Z OREBLG
WAETHDHENVIBREZBASETHZETHD™, 10, HEICRFER ML
HWXEBGEREL 5222 L THDHY,

T LT, PSiathid, BHpnicimamaz2h LT85, aftRkICH
HLZRTUTR 67200 551 B & RBRIC, Warsthid, StRRICEm T 5
BRIC, SR RICEBEGHEIZEE T 5 FH 2 X5 LR LR 570, Hsiath
B EFRON— IV ESELIRWGEICIE, SERRIE, BRHIPTIC o U CEi £ 72 139

83 Policy Concerning Arrangements under Section 192 of the CBCA, 8.02, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

84 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (5).

85 Policy Concerning Arrangements under Section 192 of the CBCA, 8.02, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

86 Policy Concerning Arrangements under Section 192 of the CBCA, .06, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

87 Policy Concerning Arrangements under Section 192 of the CBCA 3.13.

88 Policy Concerning Arrangements under Section 192 of the CBCA, .13, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

89 policy Concerning Arrangements under Section 192 of the CBCA, &.02, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

8O FANE LT, ZORBRIFMS LEEMEOERTRINERL2 ), L 2AT, Hasthid, ER
BERUELZEMERYFEENOMY L TWAZ L ZFEAT 2 2 ENTERWEEITIE, EMFEEYF
FHEOBBRERR LTI 620, AYathid, EHFOBRAENLE TRV EHE LI-HE, &
HRRICHEEN 2 EFA L 22 1 i 72 5 720, Policy Concerning Arrangements under Section 192 of the
CBCA, 8103, available at http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

9L hF FREESAIEICBW T, BHFNE, EO BRI X ERGE RIEE 5202 txzm D
TEMTEDEEDOLNTWVAY, B IS T DR 0 BEE R ST HE & R B BGE R RI 7
ERA LR, LTz, Bt EIC BRI & RREIGEREL B2 R WGa1Icid, 2R
Fld, W¥athioxt LT Lo % 5 2 2 WE R 2 HEICTHA L, BHFToEEm a0k Bamaicit
S, ZOFHEEIZI AT D Z LN TE S, Policy Concerning Arrangements under Section 192 of the
CBCA, 81.06, available at http://Awww.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

892 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (5).

893 Policy Concerning Arrangements under Section 192 of the CBCA, 8.02, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

150


http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html%20(last

HEHE SO AZ RO D Z LN TE LY,

F 3 BEICIRNT, AL thid, BRI SRR T &% T o 7oA I,
FEPRZRIA (articles of arrangement) 7¢ & &SRR TR T T2 5 7208,
SRR, BEEHZZ T o 7%, BHEEEGEEE (certificate of arrangement)
ZHAT L2 AUE 72 B 720, BEBEEREE (certificate of arrangement) (ZFCa#k &
NTWDRhIFAERIC, BHEEIIN )2 E L 5%,

AT HFEEAEICBNT, St EREROAR BT Stk LEHRF R O
HEE HERO BTN DY, T FEESHIEITEH L <Y AL S 7B
X, IEROEHOEARER., HFAROFIETHLZT TIERLS, BEMEGTE
D—=DThHHEEZDIND, BHFHHIT, thoEER-EFIEL ST, BHITIT
5 LN TE WA EZ . BHFTOARE/[IZO AT, ATH ZENTE D,
PG L, BTN LOKREOKREFRICE L TX, v FEESHfE LD
ZOMDEHEMEEFIEL TR RN EEZIBND, 1o T, BHFEIL, NAE
INFETHY . FRPEETHL LB BND,

3R BHEEHEIC LD BERFRAEDOWAR

EHFHEO L & THE, oOREFEFECL>T HHIUTI LN TE R
TR 2. BT OKREZH[TZ I AT, T2 2N TE S, £OD, ok
ERHEFIEEANCT, BHICHREESEER2TRMET 5 2 LN TERVGEIC
(X, BHEFHEZ AT, HRETE L TRMET 22 RN TE S, flxIE, &
HEEZ VT, B FZIZBNT, T AU T T2 =ZA G0 AEO%)
REOBHDLWMBIEFITH Z LN TE D, ST, BHEEEZ AT, BATITOIT

894 Policy Concerning Arrangements under Section 192 of the CBCA, 8.05, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).

895 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (6).

8% Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (7).

897 Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (8).

88 HFHFESMIEE AL Z ) AFESAFEITBN T, & EEE M OB EIIRICED b
TV oo, Tshareholder] Tid72< Tsecurity holder] EWH REMHNLN TWAE D, kL&
MER T OB 3580 BT 5 & STV 5, Business Corporations Act, R.S.C.1990, ¢.B.16, 8182(1)
(Can. Ont.) ; Canada Business Corporations Act, R.S.C.1985, ¢.C-44, 8192 (6). Z#UZ¥f LT, 7 U T 4 v

o s AR ETRESHEIBWN T, SthEREM OB BT St L EHEE E 2 1TMo N & DR
EABSCTED HIL TV %, Business Corporations Act, S.B.C.2002, ¢.57, 888 (Can. B.C.).

89 policy Concerning Arrangements under Section 192 of the CBCA, 8.05, available at
http://www.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015).
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W SRR & FRRODIRZ H T DG 2175 Z &N TE D,

(1) HEPEFEIC LD =AE0F

2012 4E(2 72 &7z Fibrek & RFP Acquisition (LLF, [RFP] &Wv9) &L D#S
T K13 DX DT, ZEMEICHIT DI ENTE DY, BT, Resolute
1%, ABAE AT T Fibrek @ 74.56% DA A TG L, A L T 5 Fibrek O A4
SERTERTHD RFPIZGENE Lz, 5 _BPEOFBEHEIZIV T, RFP & Fibrek
I, Fibrek ZFfixth & T 260217 o7, GOFOXHli & LT, RFP LISk Fibrek
DOREICH LT, OH4 L Resolute DR, @A DA, @Resolute DR D I
VD 3ODEREAN G- 2 Hiv, RFP DK TH % Resolute (213, Fibrek Dk
NS STz, ZOEHFHBAMTOI SR E LT, Fibrek OfKED S B, Hie:
ABEATEKRET, AL o THREDIHEN S Z L1272 | Resolute DA A& A
EREEIX. APRT X > T Resolute O#EEIZ72 D . Resolute i3 Fibrek M9 =T DRk
Rk T 2 L9122,

ZOFEFNTBNT, BESHNTREFRAEZRLL, TR EHEHE A0S
BT, ROV EREICHSHOKRRNEZ LM T 22 LIk - T, dgatts
FEETEMET L EIE, TAV I TITOR TS ALK TH DL Lk
5, —AEOFLERLDDF, FRATESOKREZRAETIC, Bt bE
PRI G 2 OR B A RITT 2L Th D L b, AFSFEELSNOF
B, AP FEOR Tl A A S 2 LN TE 0L, BT X 25 HE
BT DFF AN GEONTNETH D,

90 Early Warning Report Filed Pursuant to National Instrument 62-103,
http://Awww.sedar.com/GetFile.do?lang=EN&docClass=4&issuerNo=00029948&fileName=/csfsprod/datal33/filin
0s/01938908/00000001/C%3A%5Cclients%5CFibrek%5CEarly Warning_Report August_1.pdf (last visited
March14, 2015).
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X 13 Fibrek & RFP OEHH [

A
I D¥4: & Resolute Fk
/ B4 &
T A ¢ x|  my  |PHF 100% B
’ p (®Resolute ¥k D &
:@4
74.56% N
X D7

* PRED I B, XMl & LT Resolute Bk & 18 A 72K T 721F 28, &0F%. Resolute

DT/ 5,

(2) HEHEEEI|C L DA

2013 4£ High River Gold (LA F. THigh River] &v>9) & Nord Gold N.V. (L4
T INord) & 9) & OEEFREHENIC VT X 14 IR SN TWD X912 Nord 13,
High River O34 _ToOKZES L. High River Ok EIC6HMEiE L THAEB L
Nord @ 7" 10—/ NLFEFERES (Global Dipositary Receipts) @&\ 9 2 DD %
Gz e, Z QBRI TON TR & LT, HighRiver DkED 5 &, Bile%
BATCHIT, ZORBEEHEIC L - THfO &4, Nord O 27 0 —/ N LTHGERES: & 13
AT2FEE. Nord OFFE & 720 Nord (%, High River O T X CTOKEX L2 TG 5 2
ENT o T, BRI 3 T4 S AT Nord 13 High River O#RED 2.1% D 274 L
T,

14 High River & Nord OFEELG |

901

Nord (v > RUFEEEGGIFTC EF L, 47 v X ICAREZENTWAEETH 5720, Nord DD
R VIZ, Nord D7 m— S VFFERER R & L TR SN TWD, 7 e— UUTERGIESRIE, #AlL [
BRIZ, B 2D HER I K ONRIRMEZ BT %,

92 Early Warning Report Filed Pursuant to National Instrument 62-103, http://www.sedar.com/CheckCode.do (last
visited March 14, 2015)
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High River £k

[

Nord®GDR

Hiah River

L

ZOFEFNZRNT, BINEME, dRatokEkai L0 ORI X
5T, BHINH RO T R CTORRE TG L, ABFOMEE LTH LD
HRAZ AT 5T, &3S D A RO E L LI L TV D & b
N5, bol b, HAOKKKASHSIENEHFTOKREZ BT, AREEOKE
BEDERBE/GDLZLICE > TUTHIZENTE L LA, ZOFEFLERRD,

B3RS D K HIT, AROKRRAHS L, NWESHEM OB 5
D TNDIZD, ZOHEHFO X ST, SMESH & NESHR O EZ1T 5
ZENTERVE D, RigoTnD,

T TR AT K 9T, BHE 2 ViU, BATE EORERG FIEICEI - T
T D Z ENTEARVIER A, 72, BATIE B TEIC X o TEME M
ARaITH) 2N TE D, IHIC, BHEFEO TR TIE. HHFTOAREHE LN
TV, Ehicansd 2 Lidnl, KEMEAT 5, Ledo T, K
T, FERIRHIECHD L IICAZ D, & 2AN, BEGEEZAVDERIC, KES
EMEE 72 EDORRE ZRET 2720, FHMBAR, BREDOARLR EDOFRIL, 1E0
DEFE/BETIEL TR RS20, ZITINZ T, BT A EESIEOSRE, #
HIFF~OE E Mm-S L RO 2B O R TE LT iUl b, Fie b,

93 Policy Concerning Arrangements under Section 192 of the CBCA, 8, available at
http://Awww.ic.gc.ca/eic/site/cd-dgc.nsf/eng/cs01073.html (last visited Jan.16, 2015)

W R YFEESHIEL T T vV s an BT EESHEICBW T, BEEE A HA VDRI
WX, BRHIPTCH 2 BT 1 el AT D, Business Corporations Act, R.S.C.1990, ¢.B.16, 8182 (Can.
Ont.); Business Corporations Act, S.B.C.2002, c.57, 891 (Can. B.C.).
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JEMEZRBIE CH D L b s, EROFH TIThiL -GN, HFStIsES
HCh oG EERE, RABEER S, EHEFEICE 2 THITI L
IMTEDLEEZOND, DT, BHGHHX, 770 =TMeEZLT AV D 11
INDOBIEZEY A=t DoD, IZFHWLND Z EiXRhoTzms, Lizn
ST, BHEEIX, DT 2B TESHNLNA TN D LiTn ., oEICE
TWD LTRSSV EWNR D,

BAR /A

A FZIZRT AR OB EITIE, e =60t L BHEENH T b D,

S = AE DT, 1975 AED T F X HFESHIENGIE SN D BT, et A 0f
DO LTROIZZ EIZE T, EIZIFITI) ZENTEDL LT hoTe, &
TS b OO, HlEE Lo EBHIE & OSSR EOMET, Zfite =A%
FA—HHOREME FEL L TRRO LN D WZIE—EDmHA ¥ LT, il
BIHIE L ORAEMEEX S0, ZF&ZAAHEHW TR 2w 724
ItT 256, RSP EMEFRESFRESHTHL L EITX, A—A 7 -
TIAX— FOBFINEH S, RN AMEESREEFRESETH DL &
T, AT AX - T U FOBBBETNIND, T—A T - TTAX— D
Hil1E, MI'61-101 {23\ T, fEMBH/R, ik aHilids X O ERREDOEE LD 32
OmEPHHEIENTND, LB oT, WINOFRLIR L TES TERVE R
phd,

BEHEFEO S & T, OBERGFIECL>T, BHIITI ZENTE RN
KLk 2 . BOHIFT ORRE BT ) A T ATHI ZENTE D, HFHFITBW T
SRR BB A MENEI N TV RN b OO, FE b, EEEHE
MWT=AE PR L R RIS 2179 2 LN TE D, LITWA, FRTD
THMB R, HRFR EOBMREIC L 2K R EDOFHICEAL T, E0r0eEKETF
EEIFRR SR, ZUTINA T, BT EESHIEORE ., BT ~DOE &

95 The Harvard Law Review Association, Corporate Reconstructions by Arrangements with Shareholders or
Creditors, 62 HARV. L. REV468, 468-9 (1949).
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%

L f\g)%ﬁ%O) 2 E@Eﬁj—(% L7 U‘ﬂﬂjf/:ﬁ 57"061/\0 *ﬂifﬁii?ﬁfoﬁ k@ﬁﬁﬂfgﬂﬁﬁ"
AT, BHEHEIIAEICE > THEWBFORWHIE CIdn s Bbh b,
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BHE /ME

LT, VT HFREOEBERMEL DO TND, ZLT, AFH TR, 7%
PR BATOMRZEERMDB L,

BB HAEEM O TIEIE, RS2 & MRk R 7 =3 il 7
FET 5, £ LT, B2 & kT R oBEAERK LT 5,

BRGSO LA i, 986 B B (compulsory acquisition) 23MFET %, 28
BHE AT CRIB DO FITHERRKD 90% L EABAFL ., il 1 b oo Jifi B B
(compulsory acquisition) 2\ T, SR &2 w2 TS T 5L TED, il H
BRI EE 1L, 2001 AR 0 F X FEDMENRRES N DL E T, TRXTORMIIHI LT
MR 22 LR TE Tz, 2001 00 F FFHESYIETEITIN T, FR S Bkl
(T, AFEMT OERMR T, AffFESFHREFRHSMICOZBEHAT 2 Z L8 TE
58Dl AT HITENT, REEIHET, dRatzwe a2t d
HFEE LTESHWSN, ERREIETH D,

—5 T, MRS AOLEICIE, B EAE0F S BN FET 5,
e =AE0HE. 1975 FEDO T T FEAEDHIEIZ L - T, {ERIZII T 2 &
MTEDEICRoTe, BFE=ZAGIHOEEIT. ARSI EDORITHKRAD
66. 7%LA E 90% K& Bf L= A Th o Th ., Itttk E 2R H
ZENTED, SREIEBGRE L OREMEER D0, A AG R VTt
Lottt i e et T 256 RSP AMRERRE SRS THD L &
i, T—=A 7 - T T4 _X— bOBHIDEA S, SRS
FRHEETHD L &L, R4 X - 7Y bOBRFIBNERSNS, WTFRLOF
B L TES TIERnEBbh b,

BHEEO S & TE MOEEFEFECL T, BHIATH 2L TE RN
MR A BT ORERBEFTZ D A T AT TN TE D, BT FITBNTL,
—AGURORASHUCET D BUENE N T RW SO0, FE b, G A
ANTEAG OO L AR I 2175 2 &N TE D, LTz, FiiD
THHBR, HhE7e EOBMREIC L HA&FEZR EOFRICEHL T, 31O ¥EREGTF
EERRR SR, 2T T, BT X FESMEOSE, B FT~O Efm
B LMD 2EBIOBITEZ LRITIUIR LR, 2072, BEEEHEIL, F
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ft b SHMERBIETH D, £lo, HRASSHHIER ST, BEEEICL 572<T
BITHZENTEDEEZBND, EBIT, TI7V=TMEELT AV IO 11
INOZAEIZIRYD AN b o0, 1ZIEHWLND Z EiTRnol, Lo
T, BHEIHIX, VT XICBWTESHWLNTWS EiTnx, hoEIZ By
TWND EIFRS 720,
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HI3R AAREBCRTI T2 FRAREEEADOR
1579

AARICBWT, BB ABIR AT DB, PR Sl 7 =C
DIEMT, KELREDORAGE TR KA & 0 O RABUT T ADFAEST D, 250
HREHLTWDLRTIE, BT FLERRTH D0, BRI R FIERS 28 278 -
TWHDT, AAREZRETT D2 &3, PEIEICEIT DRBEZ RS o720 fA 1
ThdLEbhb,

LIT T, AARICBT 2R ERMOIUR LN (55 1 5) MRER SO
ER LSRR 1T AFUCERTPAE EOFRS O TFE (B2 %), AARIZEBT 2k
im0 (B 3 %) . AARICRIT 2RI (B45), ME GB5F) &
7 MECRRTY 2.
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BIE  HARICKITLEXEEHOBIR LR

HARIZIRT DAEFEEMOBR LR A2 T 5 2 L2, BARICKIT 558488
TR EMET D FIELHMET 2 ETARTH L EBZZX6ND, ZDTD,
LIF TR, BARICRT 2 EEMOINR (F 18i) . AR T 2 EREER DML

(% 2#) . /MG (B 3HID LW IOEICHET %,

EB1EH BRI EEEFOFIR

AARDRZEER L, ikl JOBERE A LIS, AR EFEER & BT m
EEME VD 2RI D 2 ENTE B0, HYREREEENLT, IHMBEAR
HOL SR b DRRNMUDVIT, HRETE W) ElRH, ERREDOKERE L b
ST T N—TThh, FREICKHEUTEREREE1RH D | EHINEIZB W THTRAE
EDFEMD LT L TO DR EAT 2%, IFMBEREEERIT. Wb
AREFEEAZERT 5, BAEITIT, BATORMBEIZE L T a2z i
RSN =0 =2, R LW O YT AN IS e 2 TR L
TR, CRBIOE RSV D REEMMAE T TV,

B ST SEERE, P L R D ERBENFRHOKRE —FIICHa T
HY 7 Iy NMUFTHBRORME AT 20, BAEMICIE, Bradfe g
X, T, B, hIXEOBERBEEMDETEND,

06 HARDMEEEMONFEICE L T, FHO RN IINTND, BIRsHE—HRiL, SEEME B
RAFEEH, SRR L L LT, BT LEOEL y JEVRAZHE LT M T X ML
M, EEFE FEAMREOERFEARRD T A MIEEEMN L W) 3D TS, Bk — [
% HARDOMIEEN] 209 B (BAARFHELL, 1976), Ziucxh LT, SFRERHE DX, MEEN O
R L O RE 2 B S R EM A BRI N—T AL BETNL—TBIZyT TS, T V—T AR,
HHBEREZSOEEEMEZE®RT S, XIS L—TBIE, EXGELTLE L, 20T, BERESH
R E T HMREIN—TEERT D, FHEERIT) [BE&THEAEIV—T ) BFTim 24 % 12
532 H (1975), AL T, T2B TR EENOBRICEREZKY Iz, SFRHERREEES
DOAEEEMOSFIC X 5,

N MRS, EMMICEES TV D, HES T, TGRS BIC X P ORFERSD
RSO, FA - HES R O 7N —TIEEROFREEIMTONTE Y, HREEOEBNESHTHEIZOV
TOHEWVRREIITOND Z &3, RERBIZBRFER [H# B AR NKAEZEEMOFERE
ANERGIEESERRAERESE [BEEMADOEEIZONTI] 10 B CGEERBET#®L, 1994),
908 Iz TR O HT] 55 B (bl RFERIFEFIITS, 1980) . BARXERIED [HARRE 8]
252 B (M. 2007),

9 NEBGBIZEBAEER TRE HARDANKAEEROFERE
FEEFOFEREIZOWTI] 1 H CGRFERAE L, 1994),

N EPHERRIED [EE&TIE L EE I/ N—T | RFilim 24 %12 5 32 H (1975),

NIEG | Z B2 TRTRARE S (b
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IFM R AR &R SRR, X 16 O X 51T, WA RFEET
372 <0 EEORBERIZH L, TR0L, —DDRENPWMGT DX A TITEET
DEHEN DD, e LA, IRMRREEENICET 2B, FIFEREETH D,
ZNENPHF AL Z BIPR L TS HE RN,

15 1L BT RABARER E OB g

______________ <

\
\

cf 3
s s@_ i@ A

AV

HAT - AR I —=TAaBOL [BUSAARDOBE S LV—T— T8 - FEURA | 4
ATl 4 B CRIERFFTHR. 1987)

1992 FEDAIEIGIZEB R DOH 5 IHERE HIC L D &0 ARMELMD A
N—{BEENARDEANBEREBRICEDDHRE D &, A U A—BEHTIT
0.0007%% (58 2 1218 X723 ARFE DA B0 1) & RIHaIE TRIES I,
FARETIL 16.29%, #EHETIE 12.52%, 72 EmTIE 13.79%& 2> TE Y | KK
ELTHEWHINZ EH TV Do, LIz, 2001 4, AERBIEESOHE 7 kH

M AR FI—= FRBEL THA R ROE N —TF—— T8 - FRURE SN 4 85 CREERE
Brpat, 1987),

Nz FPERNE) EE&THEREITN—T7) BiEilim 245 12 5 33 H (1975),
NTERBIZERIE. BRICET A RENREEEFNTH HARNKEEEFICONT, HESDOIEH),
KEROEE ., BB EDEEBROBIMEZHRET 5720, 1977 4 (BF1 52 48) DIRE., fkEAIc g 2 %
il TETWD, NERBIZEBRFEHR [HH AAROARNKEHEEMOFEE—AIERBIZBSE 5 KA
G E [REEMOERIZOVT I IZUOIC GREERFE R, 1994),
MONEBSIEESFHR Mol A RORKEEEROREE—AERS I ZESE 5 KA REE
EEMOFERICONT] 10 B CRPERFF#E, 1994),
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BREFICLD L, SUT - AL AL U OB SIS KR EERIE, BAR
DIFFIZIBNTRE BN 2R D, BARFICEA LB EHE TS 200
D, ZOHNEITEAR - NIBILRE L OBSIBIRIC L 2RO E 1%, SR
DA N—RE~OEHILRE, —HMNIHD OO, B THELMEMICH
2,

— 5T PEEREHEIT, AL RE B ERIZT 2078~ LT 27290,
ERMEARICE L T L, ¥R, FERMAR 2L <, T2tk
L HEEMAR B 5, ZUT k- T, BRI SEERMAGH L T 50,

LLETHIZ X912, BARIZBWTIL, IBMREREIEER LBl E
PIAEL TV DD, [BMBEREEEFA DR IS E B RAIC5E 0 | Blradiid
EEMBAROMBEEHOHLE /RS> TODEONBRTH D, At 28l
F2BMROMEED B a2 Ft O R LT 5720, BARIZEIT 2 REEHAD S HO
BA AR REM OB Z AT 5.

FE2H RAARICKITHEFEERDER & EE

ERLU7ZZAARICBIT A BEENOIIRIT, AADOMEEEMOIRES & BEH2 %
EETAHEBEZOND, LT, MEMAE GF13H), ZoeEEH F2H) O
NEIZFREST %,

% 1H R

BRI OIS, AR & ELR b7 A b A8 H AR & 0B LTz, 45
RAKREFL, AARIT, RYXLESEZH L CESMRR L, EEERSFSED
BEIC I, 1945 4F, KEBOM 2> B A S0 w14 %38 LT H AR

W NERBIEES TRF R OFEILEOFEREFA | www.jftc.go.jp/info/nenpou/h13/13kakuron00002-8.htm (2014
ESHIBHT Z7k®A) ,

06 AN —=TFTRBOL THEA RO S V—T— T8 - FEURM BEooir] 28 CREERS
B, 1987),

N AT —=TRBOL R BAROREIN—T— T8 - TRRE BEooir)] 2 8 CGRERE
P, 1987),

M NERSIEES [REEEIEBOR 30 58] 3 B (KIEAEFIRIR. 1968),

N LT M A= Rb— UNFESE=HEEE R [AARMEOME L Fmkl] 3H CRERHE
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IZHR LTe TRERIZIC 31T 2 KE ORI B 58t I\ T, MM EIT, BAR
BITORBFERFMBERO B L L TRR Iz, MBMEERIL, MBEoARLD
VERS 2 T 2 AR AL R RS R 0O 3B ) DO PERR IS KON B Ré o T8
HEFRE WD IRD 3 DITH3T H 2 L TE 57,
1946 42 8 H 8 HIZ, MBAMHADFIHI R 4 EHT 572012, Fitka AL RS
B, ket BHERE ST, [FiRatBHER ST ITEOV TR
SMSNTERE B E LRWRRIEATH Y . BEOFIAL IORE ORI E
X % 7e DR Rt R O EFH OFTA 2 AilFESR T OMMOMELHE D Z 1T, Zh
RISy U CRIR SO 2 RIE L, fREHEOREIM &m0, ol
FEORFNOET 2 L CREMZERBRFHEOEMAIELZ LA E L,
NEFRERE OEENCE L TV 2 AR T 5,

—IZ, MEOFRSEOMIKICE LT, FASHEEEERIT. Zhb 2%
HL, RO LD 83 HOFRSHZIEE Le», Ftkat B ER AT
FEE SNTCRRSHEOMEITIS U T, B DMIARE 25> TV 2™, ket
BMEE R, —HORMEE I IIARERIMRE S IRIZE R b D, 2D, B D Fiks
HOGDEMRB LI, £o, —HMi SN D XS FETNM 2 AT KRSt
LT, i3I, BRI Ko T, FRRR O O B & HA B L 729,

BT, BRRSHEHEEZER T, MEOTIKTH /KRS tt0H 2 63 MH
FIRE R GUIRARTE 2 P> 7o, 1946 42, FPRStHIEBIZR B2, 10 MR

Hrepak, 1972),

0 UNEERBIEES MM SO 30 58] 14 B OUSEHIRE. 1968),

21 NTERGIEES Tl EESRBOR 30 455 ] 16-32 H (CEEEIRIR. 1968),

2L )T M= Rb— UNESLE=FEEETR) [HARMBEOME L Fmk) 80 B CGRPERE

Brs, 1972),

9 FRRRESMIEH R RS THAMM E T ofik] 159 B (FERE. 1951),

R BRRSHIEEHIR R ST, SEChlE o TR L R DR EZRE LZ, B KIEED 5 1L, FF

BRestt & LT fRICE T 5 WK O & EREEOER OR DIRER P ERITHRO%E TH I E

t@%f%@\%:&%ﬁ@mﬁﬁ;ﬁ%%%%ﬁ#é&ﬁmikLf%@ﬁ%%ﬁﬂ%@%éﬁ%<
BEIIEEL, ZHhICEERNEH S TWAR—ALTF L7 - HrR= —%io%ﬁ%%ﬁfit%ﬁ

Hi?j: FEDRLE RN G2 Y 2 VI Z OB O TH Y, FHERIBED 20 #H1, B

BLOEREEOHMBEERESAICRT 2H N FRAICLT, LabAR— AT 47 - ﬁ/A*~

A 2 IRIZIZR > TN D DT, S BIZEMRIEED 2 fHFEkREREER L O BT 2 ME:x T

(M ERHA Z (O TV, TOEGRRR SIXEICBESND ZEICLY ., RSN ZTORIME

M7p & O IERFHER X OFTA A MGESROL D EE 2 H YT 5 2 L B EEEMICHEE Sz

HLOTHY, HBRICELKREE 16 fixvbw s TG OFREEHRESND LD TH -T2, Hit

T 83N & NTe, FEtEEEE A THAMM L 2okl 188 B (FERE. 1951),

O NFERSIZEES EEEIEBOR 30 58] 16 B (A REIRIE. 1968)

9 FRRRESMEEHR RS [THAMM E T offa] 190 B (FERE. 1951),

R ERRRSHIEHIR RS [HAMM E 2 ofgfk] 190 B (FERE, 1951),

8 ERRRSHIEHIR B S [HAMM E 2 ofgfk] 298 B (FERE, 1951),
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D 56 4 DFEBEEHIRE L2, FESHEE BRI, Pkt L BRI, 58
SNTEFEIEDRA LT D AMGEESR e EOMEZ Ly B 727°, 2L [[IRFC,
1948 4=, Jf [ )8 Sl A HEBRIE A I E S, MR, MR O®ZEICH LT

. BEBMEOHIRAIN 2 & 7=

BT, 1947 4, B TR PEBRIED HIE ST, ZoEf#E, A%
BRAE], B L C, mTihshl ) L IR EE R AR L L5 & T5 b0
THD™, LZAT, KV ORI, 1 E O NEALKR % O EEE S 2 I &
L CTWiclewd, EEERm e mTEE, & HERBOR A R4 (TR L 72", 20
HRHAI, 1948 FRIZr A PAEEREE O 7 7 v A alZB T DML > T,
K SINEY, 2L T BEREDETIREDZ S OF DB BESNDITES
7o Z LM BT ST,

1951 4, MG B m w o E o xt B — @R S i, HE HiE S e oiE
S OEREICET DEEES OFHBEEFICET 2 FPARRR SN, Zh a2
(2, MR ARBIR DVES MR 2 IZBELE S 4728, 1951 4F 10 A, Rtk Hiaksn %
BB L. MBRMEEENTET L2 OBURERB RSN, MEfEE L
ARG NE PRI EIL, WIT R LIRERIE LS L TRINEZBDOTHY . W
TS ARSI - 727,

rF

F2H BBROMEEM

B2 O OB E 2T, MR, Wolt AR S E 7™, 1950 4%
WCAD LRSS, =k, =L HERKREDIENT, P, REHRERLEDTF

20 RSB R B S [HARME & = offk] 298 B (FERE. 1951),
B0 RRRSAIEEE R B S TR AR & = offk] 298 B (FERE. 1951),
BONERSIZES PEESIEBOR 30 /58] 3 B (KIEAEFIRIR. 1968),
B2 NIERBIEES MG IEER 30 4E50] 3 B (& FIRIFE. 1968),
933 /\IEH&E@E%\ [ 525 BOR 30 425 3 B (CRBRAEHME, 1968),
BONTERSIERES MEEEIEBOR 30 /58] 6 B (KIEAEFIRIR. 1968),
%5 ERRRSHIEHIR B S THAMME 2 ofgik] 317 § (fERE, 1951),
%6 MR EHE RS [AAMME Zoffk] 317 B (FEE. 1951),
BONTERSIERES [EEEIEBOR 30 /F50 ] 41 B (A EIRIE, 1968),
8 NEHSIFEES [ EEIEEE 30 £ ] 41 B OREEEIRIE. 1968),
939 /\IEH&E@E%\ [ 25 BOR 30 425 6 B (CRBRAEHUME. 1968),
M0 NERGSIEE S [ G IEESR 30 4550 ] 7 B (O FIRIRE. 1968),
(R VN =2 01) Fﬁztiﬁ'lﬁ‘/I/_fﬁ%?@w&&ﬁjE 1] 2B (PREFEe, 1994),
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BZ X o T, ORISR LR S V72 2 L DMABRICHIE S HIYRE
REEEF" ORI, BEMOKRXOMHAERE W, TESRITICL 2 RIIE .,
HRZREth A Rk LA A A2 RO & LIRS OB Ei2d 57,

IHRRE R A ZE R, B ARG O @ BRI 3V TR & A & Rz L7,
ETAM 190 BRI D, IFMBEREEERIT, Fi L, R¥EEME Lo
FLFEVMAEL TEXoICR LT, Bl EERIT, # B bica
HIZEA L TWDM, 2Ok ) B bazb7eb LM E LT, EITKRD 2 508
Zo DSy (SR

—IT 1970 FRUICT A T BAREZ D CHBREIT F LB L TV D™,
1970 AT LU DR DR RAL & B LWEIR RO, Zhk ToRE
MG L PEEMMS A RESEBSETETNE™, 2oL RGBT, £
NEN1ODOEEL LT ZIE T R EBRIEOREMPE LN TVD, Lind,
FAEEOREEIEO R TAIINTIC LT, FAEOH T TH D, TORMSR
& LT, IHMBR R EHNOBEREERMOBE BN ET D, T 613K
DIHEFFEWT, BAD ETHWIXE « BYORBRICHLIETIC, DX 57k
P EOBRAFET L Z LT R Rm AR D Z LR LD TH LY,

A, BREMTH D, IHMBREFEERORE 2R L CE I, &
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