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I, ROEG|2EWT 5, Horattn, HRT2 2820 1 LLEOIE##M (branch of
activity. LA T, [ U)% 1 LA EOBEFES LS D WITHR S HICk LT, F0EEAE %M
TR DOBEARZ IR TR E DM OFESR O U UBIE AL DORE~DLHIRY 72 F1T & 5] & #2
AN, FLBEIANFARETH 25121, £ ORESOFHHE ST 25 72 1 T Z DOFES D
KA EOMED 10% 2B R WEEL L5 SMAITBEET 52 L TH D (partial
division' shall mean an operation whereby a company transfers, without being
dissolved, one or more branches of activity, to one or more existing or new companies,
in exchange for the pro-rata issue to its shareholders of securities representing the
capital of the companies receiving the assets and liabilities, and, if applicable, a cash
payment not exceeding 10 % of the nominal value or, in the absence of a nominal value,
of the accounting par value of those securities. ),

D%, BINFERSIZ L DZBORER, 2005 45 3 H 4 HIZ 2005 4F MTD A 4R L7233,
2005 4= MTD (23531} % Partial Division IX, IR® X 9 IZ/EF S 17-, [Partial Division &
3. ROBGIEZE®RT D, HORMAR, HRITLZ L2 1 EoFEEEMZ 1 2 Eo
BET 4o B W FB S 3 LT, S BAAc b2 L6 1S omshii 2 sk L
MO, L OEEAMREZHET 52O EARERTHAL OMOTERD UEBIREIOE
~OHHIRRFAT L 5l E AT, FBLE AR Th 5258101, L ORESROFHE XX
A 23 72 1 AR 2 ORERORF EOMED 10% 22 72V B L 5l 2 [T 5
Z L THDHERFITESIT L D)) (“partial division” shall mean an operation whereby a
company transfers, without being dissolved, one or more branches of activity, to one or

AR ERRRR A R N N N e N R T T T AR TR R R AR DR T R R R Y

more existing or new companies, leaving at least one branch of activity in the
'EI\‘E;I\ISfE\)I‘I\‘;I\lé compaﬁy, in exchange for the pro-rata issue to its shareholders of
securities representing the capital of the companies receiving the assets and liabilities,
and, if applicable, a cash payment not exceeding 10 % of the nominal value or, in the
absence of a nominal value, of the accounting par value of those securities. FHRafILZEH

2k %),

T DL 2003 FIESROERF LD L, B EmAHT

AR

2724 L b 1 SOEBIE

&

33 Council Directive 2005/19/EC of 17 February 2005 amending Directive 90/434/EEC 1990 on the
common system of taxation applicable to mergers, divisions, partial divisions, transfers assets and
exchanges of shares concerning companies of different Member States, OJ L 58, 4.3.2005, at 19.
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A% AR5 OEFISEMSNTNGZ L Bbhs, KBTI, ZhE FEmrust
EMERZ LIZT D, 728, F 21%. Partial Division D EHRN HIEMMHE 2 HH L7=H D
ThDHH,

(# 2— IEIOMEED)

A

O | U LEOBFOZAERH R~ EOTEEE P OB s

@ | BlinttoERELR L
@ | Bt Th7e< b 1 S OIRENERFT O

B OKRE~KR SO B AR 2 /R RESR OFAT & 5T, FT-,
@ | b LEMAMREETHIUL, FITSNZREROMIEIC S X, Bl dH 2 WVIEaFE
FD 10% %8 A 722\ BN 72 342 00 S

F72. 2005 4= MTD |Z Partial Division DEZHENHEA SN Z IO T, Partial
Division 7% MTD4 2t 2 HMIZEDH D [Biin S i 5 & A & (transferred assets and
liabilities) | OEFRBEICIBMS NIz, ZOERBEIT, kOB THD, BEEENDLE
PEAME & 1X. Merger. Division, & %\ % Partial Division OfER, Binstto 73 500
BENCENT, ZEStEOREICE T 28 0HEN. 2EEMENCHTZ 5, EHITE)D PE
EFEERNCEE L, o, BlELEBE SN LA L RE 2 U o BinatoBEA
& %9 | (“transferred assets and liabilities™ those assets and liabilities of the
transferring company which, in consequence of the merger, division or partial division,
are effectively connected with a permanent establishment of the receiving company in
the Member State of the transferring company and play a part in generating the
profits or losses taken into account for tax purposes.), % EU MMBEIX, ZDOHEE /L
TLHEEAREOBIAICH LT, BEE2 AT 52 Limsd (BUF, Zhz [PE W&
) L),

B2, MTD 12317 % Partial Division (Zx13 2B EOBR WA HER L Tl & 720y,
B4 X EUBNDOA Y F 7 %R LIch O Th %, Raffaele Russo [k & René Offermanns
ROFILTIE, X 4B W TEEMZARBBIT RV, BEINA L LT3, FmaTo A 23

34 See, Ivo Vande Velde, THE EU TAX FRAMEWORK FOR CROSS-BORDER REORGANIZATIONS
WITHIN THE EU, JEROME VERMEYLEN & IVO VANDE VELDE, “EUROPEAN CROSS-BORDER
MERGERS AND REORGANIZATIONS”, OXFORD UNIVERSITY PRESS, at 92(2012).

35 [¥] 4%, Raffaele Russo & René Offermanns, supra 28 at 254 ® Diagram 2 LV 51 HL7=bDTH D,
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A ETITo TWIEEIBI %2 B thoA L Sl S MAITHIR L, A 2343 B X% A
ORI~ LR, K4 OFfHEOBRICR-TmLBEZbND, ZORE, Athh
S8V SN TEEERMIE, B+ho PE &72 %,

(M 4—EN A F7)

HmAT A E B [E] i 12 AH B
= k™
B ik B i
AH: Aﬁ:
T //,l_\%//////
O \_PE

B 4 OBl A fHiX, MTD4 & 1 BB @ S o556, Bisd 5 A fLOISERE o
HREABICKR T 2F vy EX VT A AT LT, BMEDBET 25215 2 LN TE D, 72
B, ZORODIF ER LK 45 2Hb)O PERBEHFZ2 KRS 52 EBNETH 5 (PE 7
JEZE{FI%, Partial Division 735 MTD (238 A &% LLRTA HA74E L. Merger < Division (2
DNTHRROEH RSN TV D TH D),

F o, Bt At EIL, MTD8 5 2 8312 K 0 | &80 L7c B AR % L CRERL
MUEDOWMAZ =5 Z LN TE D,

2. Partial Division|Zxid 2 ERAHILIEE

T CEAER S LT, B-NEEES L. Partial Division ORI/ B HERGFEH 2B
MUT=DOTHA DD, ZHUZONTiE, LLFOXK 52T 28 ARG 2ihi-i=d L Ehn
é 380

36 MTD4 %1 H

[Merger, Division, & %\ % Partial Division 1%, s & 1172 % A E O HOMME(real values) & Biik
EoENLOMEEDEESR L THESNAS Y EX LT A VBLEAE TR,
7B, 1THEFPO BEEOZNLOMME] OERITOVTIT MTD4 4k 2 H()IZ, [#lE S - G A
DEZICONTIE, AFBHE,

MTD4 % 2 %i(a)

(Bl EoMifE & 1%, MiEEEAE D Merger, Division, & %\ M Partial Division DB CToH 52, +
NETMNL L CRAIIND 261, S0, Flig., ¥y EX AT A kT 2B B, BESFHES
NHThHA D EAEOMEEZ D |,

37 MTDS8 4: 2 TH

[Partial Division RFICZ SO BE R Z R T RER E BRSO TR T 5 Z Lk, 2K, Y%

MEDOHE, Flig, T ¥ EX LT A U NZODWTHBLZ A U,

38 Maissimiano Aurelio, supra 28 at 334.
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(B 5— 151 f51)

PR A [ B [ P 15 INE B[
A b
""""" | B R
AR5 8) :

Pl
A HUifED S / = DG FER
FRENPED 7 L TR

HELZEOMDEE)

FERFEMT, BINEERIC L > TIRE Sz Partial Division DEF & 720 | BK
MEHEZIT L VBINSNIZBFTh 239, FERAEMIE, MBURLEE(fraud) X OV AN k4T
T2 ARZE b ORBRRIEE & ARSI, RS, BUNESITZ OmG I Z2FIE LT~ OffifE
b LB THATDEEOF v X NT A VRBLOMIERRE 2 P E /oo lo & v H 10, Z
LC, FEBRGFEGO LI BT 272D AL, K5 THDEnH 4, 1o,
X 5 & AW CZEOMEMNE RS 5,

5D AT, ZOHT HMIES 2 REPEICOWTIHRZAEL D Z L7 GREAZITV
Mmolo, £ T, Athid, F¥E%2 BEOFRSHEB ~BIEEL, 230, A BT YEAERE
DI % 5% T Partial Division D EMZRE LTz, thH, I AL THT B, A
[E R FEHNC BT 5 B INE A5 B (participation exemption) 20D A & 5 72 5 1F, 2%
BREITERBZ AL D 2 e YRAEEZLST D ENATREE 12D,

BRINGEZ T, Z 0BG &R, FHERAFEN 2B A LT, 7> T, ¥ 5 @ Partial Division
1%, 2005 4F MTD (23 T, iRBIMIED XIS & 72 5 Partial Division [Z3%2 L72 U C
(Z72%, 7o¥7 b, Dl &b 1 OOFEEIMN, ARV ERH L0 ThH S,

LLbEoi@y . FEEFEMIL, A Partial Division (23 2B IE5ETH D, L
ML, ZOHEIZONTIE, RO K D7 2 SOHLHIN 72 SHL TV 543,

55 1 ORLENIL, Division (ZIXFHEFRAFEEN 72O T, Division ZFIH 34U 5 & [F

39 Id
0 J4

4 PITFOX 5 BT 5 #HIE,. Maissimiano Aurelio, supra28 at 334 LW 5L T\ %, 728, K 5%
FEHIT XD 1B,

2 PR ORIERR OB L, EARBMARZ T2 b0 L LT, #H - Ji - gk 18,
175 HZ M,

B ARFIOR LRI EFER E B D b DL LT, Frederik Boulogne, “Shortcomings in the EU
Merger Directive”, Wolter Kluwer, at 138 - 139(2016),
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UBBIRERZ/D LN TE DLWV A TH D4, BRMITIE, AthiZ, TOF¥EL B
O BAAIBEAL, ho, il dH D5 ARBFED A A E ORI~ T 5 Division % %
FTCEHDOT, BB, YUK EIX AKRETHT L LN TE 595,

5 2 O#HNE, MTD ([ZiE—RAE AL REN b 572, ERBUE I FERF TN %
T Z LT MTD o L, BR—EBLTWRWNE WS HThH 5,

3. Branch of Activity #t:&

ZIT, HEERFEMHCBY S NEEEM) OMEEME L TRE v, HREEM) ©
EFRIEL, MTD2 KOICKRD LS ITHE SN TWD, TEEIFF & 13, StHBoaTog
PEAMDS, Mk EOBLRN O L7CHE, T7abb, THEERICK > THRREFTREZR =
T AT 4 ERERT DB D%V D | (branch of activity means all the assets and liabilities
of a division of a company which from an organisational point of view constitute an
independent business, that is to say an entity capable of functioning by its own
means. ),

PlEo X5z, WEEMOBEEIZ O W TIE, ERBERH D, LinL, ZOERICHEL
TiE, T OWMEMEICEEMZ b OB RAH 5, Bl 213, BenJ. M. Terra K & Peter J. Wattel
KT, ZOEREL T2 >OfHiE1T> T 247, H 1ITPE LOBFETHY, TZDRA
R ERIL, BEatoMBEIC PE 23%%5 2 L 2 2k7T 2 MTD4 %&(1D) (b) BATT
124502 0)) 125 PE LIEBHBMAERIC—ET 2 2 L 2RIELRV, . BEHIAT
O PE MEENM & 72 273, RTOEEMIAALT LS PE L1372 5708 L), 52
I, ZOEREMNEBTHFIOFEZHARIIL T RWRTH D, [ZoERIL, HFEETHE
MR F W 2 1E, SEOBERHMRA— A — a3 VEPD A ERE LR TR 5200
P DTS o EZBIRMEEWI T, RELEHR, R—h 7 VAEREEHRTHZ
EHARETH D DPHPRTZRVM L9,

ZO X ITTHEHFFIOBEENEDOERAEIC L VP TIIZRNE SN TS T, FKIN
F)1EECHIFT (European Court of justice. LA T, TECJ] & 9H)E, 2002 - Andersen T

44 Maissimiano Aurelio, supra 28 at 334.

4 Id FIEOME 10 T, A BEIZBT20FXENIEITH L5, MTD O£ THL LREL, LD
MBS RZ R LTV D,

46 Maissimiano Aurelio, supra 28 at 335.

47 Ben J. M. Terra & Peter J. Wattel, supra 27 at 662.

48 Jd

49 Jd

-17-



1 2018

S0l T EENEFY ) O A R L7z, Zeds, AFFIL, Partial Division O] Tl
72<.1990 4F MTD (Z351F % Transfer of Assets DFH| T 5, MTD (2351 % Transfer of
Assets DEFE (1990 /£ MTD2 %(c), B MTD2 Z(d) &R L) (Zid, THBESP DA
ST (1990 4 MTD2 %), Bl MTD2 %) & [7 U), B470> MTD @ Partial Division
& Transfer of Assets (235 1F 2IEEFIFI OB IT, 1990 4£ MTD O£ U L T\ 5 &
DI B 5, LLEZEE 2 KEHROMEZE LB L, HEHEF ORI >V T ECI ©
i PR % el 3 5 (X 6 2 ),

KEMIL, 7o~ —2 TAR—Y AOIRIEE % = T» Randers Sport A/SCL T, X &\
)N, TDOFEEMPEKT L, FHakiEAN Randers Sport Nyt A/S(BLF, XS &V H)~
Transfer of Assets %17 - 72 F+{4: T 552, X 1%, M #% Transfer of Assets 7% 1990 4 MTD2
FITHYTDHEERLIEN, Torv—2 OBBYRIX. TNE2RDRNoT272D, XX
B L. 7 v~ — 27 OFHFTD ECI IZHRETE Fhe 2 R 7258, 72k, 7 r~— 7 ENIE
(213, 1990 4 MTD2 Z(c) L WA 2 Z:G) & [/l CHE DA T - 7254,

(X1 6 —Andersen F{})

Pt AT VAl a4 P % Fr~—7
FEOBIR -
X(=Randers X(=Randers XS(=Randers

(HL . fEA Sport Nyt

Sport A/S) Sport A/S)

: IR A/S)

e DHDOBEL E L)

7 S AlE B 6 1281 D X @ Transfer of Assets 73 MTD2 5:(c)?® Transfer of Assets
DEZIAFT DIEIHOLEM 2 TR T D0 ENTH o1, EEHMOERIZK T 2B
TOEEIRD [RTOEEAR] BB LGN o2&, XIIMEAICK Y BS L7728
i X BEDPMRA LoD, BB NRFE R DH % XS ~BEEL T 572), ECI I3, #
R EICET D T2ToEEAR] PBEL TWRWEHPR LTS, 2F 0 | {EEFM O
B ZRELBRWVWE SNTEDITTH D,

50 Case C-43/00, Andersen og Jensen ApS v. Skatteministreitet [2012] ECR 1-00379.
51 Julija Petkevica, supra 29 at 375.

52 Andersen og Jensen ApS judgment, para. 8.

53 Andersen og Jensen ApS judgment, para. 13.

54 Andersen og Jensen ApS judgment, para. 7.

55 Andersen og Jensen ApS judgment, para. 26.
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Flo, REHCBW L, ZEOABEBIEILE XS, T2 BERIC X > THREFTRE
BT T 4T 4 ERERT D) DEPBER SN, ECI X, ZOHIBOF 1 n3HRer 228l
IG5 2 MBI R BLE N DATY Z 810722 LR L, XS 28 XS B & CHITHEAZAT
W, BEFEEITAIU L, TOEMFEFRELTND LR LT, ORI L - T,
FELRTZT TR, FENOME L OMRET BIFBNEI & B s, ZORER, Yi%ikae
OBEENHBI I8 2 292 LW O iR LA 5 2 270b LRV W o BR
5T K5I, TEEPIOBEERIZ DWW T, ECT HIRIC & 0 BIFEIZ 72 o 7255 2 3l 25 B R
b & 558,

L7 L. Bend. M. Terra [k & Peter J. Wattel KX EFRFERONE N, 4% ECJ HlikIC
F o THLNZ R T TR L HEEPOBERICBE LTI, WEZEHETII RV E

Wz k9,

4. Partial Division & Division M#R:E

RRINFEZS 1T, 2005 FHEIE MTD Z $-R3 2 £ TOMETEFSIZ I\ T, Division O EFEHL
EIZH Partial Division &R U<, FEBGFEEZBMTRE LT D@EmIIH o725, L
2L, HETIC K VIBFEE~OBMEMERET D Z a2 &, KT, MTD 121 15 5§
1 H(a)6o|Z — XA L REN & 2 0 B RGTRISTHIT I nWE EnzZ &b,
Division DJEFILUGET S22 To 8D & 561,

ZALTIL, BTO MTD I281F % Partial Division ®EFIL, Division DEFK & £ D &
NI > TNDLDTHA 9 D>, Division DEF & xtT % Z & T, Partial Division @
Friga i L T2 72\, Division OEFEIT. MTD2 FMICRD L 5 ITHE I N TV D,

Division &3, KOWMG|ZE®KT 2, HL2HN, HRIT DI LRI DS DB £
DEEABORTE 2 U EOBEFESHED 2 WISkt LT, 20EEAKEZHET
LR DEAR T IR TR OMODFESR & 5l ST, EBEHLNTRETH 5581213,

56 Andersen og Jensen ApS judgment, para. 35.

57 Julija Petkevica, supra 29 at 371.

58 Andersen F{FIZF1 T, MTD2 5:(0) & 2 Fe(ix, XS OFTENCEMHZR L TR D T, XS OME
FIREESIZ L - T, BB L L T2 A < S 2 L ITHFD(oddTHD LEMToERE L
. Frederik Boulogne, supra 43 at 106 —107 &,

59 Maissimiano Aurelio, supra 28 at 334 - 335.

60 RliFe TEBROHEM AR & —RIMBIER A RAE —EU A0FBIHES 15 5 1 H@ICER L T—) #
Rtk &8 10 5 81 H~99 EH(2016) 2,

61 Maissimiano Aurelio, supra 28 at 335.
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% OFESS OFEHE SUTHAE A3 721 AT Z OFESF OEFE EOMFED 10% 2l 2 72 0 Bledh &
Sl E#Lx | ZRBERT 5 Z & &9 ] (‘division’ means an operation whereby a company, on
being dissolved without going into liquidation, transfers all its assets and liabilities to
two or more existing or new companies, in exchange for the pro rata issue to its
shareholders of securities representing the capital of the companies receiving the
assets and liabilities, and, if applicable, a cash payment notexceeding 10 % of the
nominal value or, in the absence of a nominal value, of the accounting par value of
those securities.),
# 3 1%, LR Division DEENHE 21T 5> T IEMNMHEEZX LSS D TH D,
(# 3—Division & Partial Division & ®%fkt)

Partial Division Division

Y BrHEAKOETE L ED
— Ll OB DS ERoETR St ~—DL |

@ BEfEsth & B TR
DIEERER Y O Biin
2% L CRilin
@ | BEStOERZ2 L A
Bilrat o< &b 1 OOIEEIEEH O
® HiERL

BRSO B~k St DO E AR 2R T
RESRDIAT L I E RIS, £72, b L
@ | B TRE TH AT FBAT S NTCRESFOMME | [
[Zo& | FHlE B D WVIERE RO 10% % #
ZIRVVBINAY 22BN L 5| & iz
KI3DBY, QL@ L TH D0, ODOTEBNHT D CE 2 Division (21372 < | Division
IZIX@DOBENR RN L R ohD,

I\ £

1. B0 &6 HEBESTH O/ OND TR

DREDOAE AT BN OV TRE 21T D BB & LT, 3 2 EORF LGN

62 See, Ivo Vande Velde, supra 34 at 92.
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MR EEMT 5, AL LT, UTDO3RICEHTELLEERXD,

%5 113, Partial Division DEFRD & Y J7id, R & U TUEEG I OB ESE L0 EE
ENTVELHRTHD, ZiUE, K2EUOKRIVLLHLNTHS, L, BBO@EY | FE
FRAFZNEOE L, YIS ORERER L ITNZ RN THAH D, s, MTD 1, 10%
VL EDOSREEFR D & 2 15 NI S 41568,

%5 2%, Partial Division ~ MTD fi3EIZxf 4 285 & LT, MTD 1%, HFEEFE
k& PERBEMHFZEAL TWDORTH D, 2, %HD PEIRBEMHT, [EERAHRE
AL T o786 O EU Y E OB AL MR T 572D OE/ETH Y | Partial Division
ISR SN DK TRV AICEETRETH D,

Flo, 2T 1 OMRIAREFHEHRDH D, Thix, MTD I[ZBIT 2K EBEEOBH TH
D, FEKGFEML PE RBEMT. EEEARERERA T O 256 OIE BRI
DEMITd 203 HIRIRD S E LRI AR DIENDKREIZ OV THBHINLETH D,
L2xL, MTD (%, ZosAI12B LT MTD8 5k 6 He4Z 5\ T, EU N E ORISR O
MR 238D HBUE A E AT O TV D,

BT, 55 3 ORmlE, MTD 2352 2 FBLELE ~Df x5 o & v J5 & LT, Division
DEFRIITFEERAEEMENZ T SN TV ARV, Division (28 2 EHICOWTIL,
MTD15 4= 1 H(a)IZ k2 — a9 P IEHLE TS L TV A R Th 5, 7235, Partial
Division (2B L CTH 4725 5 MTD15 4k 1 H(a)idii i & 5, 5t > T, Partial Division
IZ MTD15 5= 1 B3 H SN2 5613, FEBRAEFEZ LT L0, WL D r—A
LEZBLND,

2. REVF IHFDSH

ATETC MTD 7 B85 b7 8 DOmRMeE R LA, & 1 ORMIE, 3 CLRITHIZEDE
1E65 3 D728, FlEZZ2n e B2 5, L, MTD X, 10%L, EOERGRO & 515 NIC
WH SN D70, DAEOMBERBSEICEIT S, Wb 2 ERIFEERRK E VS BT 2

63 MTD7 %k 2 8,
64 MTDS 4% 6 18

(RZ 7571, 2RO 3I2L-T, ZHELEERO% B OBIR) B A L DFE~OEBUZSWT, K
EEZZ OBAFHICAAAE T DR OBIEE S 4 U 2RI & RO HIETHRBLITE 5 1,

B, ERo/NT 7 Z 7 113, Merger, Division, Exchange of Shares D& (2B W\WT, XTF7 757
2 1% Partial Division D AICE N T, /8777 7 3 1FHiE EEWHATERICEB VT, TRENOHEIC
BT DR F B ORBMIEZ BB T L HETH D,
65 /R - BiTHBIE 18, 233 S,
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U=, > T, BDREDAE U F7BHIOSRITENT, AV A7 OREEH
MOEREWEEL LD LT 256, BUTIEOERSLEMO® VU 703G S 25 naetEDN
HDHEEEMLTEBE 20,

WIZ, B2 LH3DORBIZONTTH DN, AU L TUTEATHIRR 2 <. BETD
BENDDLOTIIRMNA I D, £ZT, £ 4IZBWT, MTD OFEET A U hDFEE
DXtz E L OT, BEELITI T LITT D,

(F 4—FiEoxtH)

Bl D FsH 2 (GRS

EFRHE+4 % 2 HOb)(PE IREEMH) +15 GREN PEICIRE. V.
4 1 H(a) (A A IEHLE)

(Partial Division |~ [ U %, |- fgpg | RENBIRRLOFT DI
MTD | froph &), ¥, pBiicmy 5 | WEICHESHAIORR
TSN T AEEIC Z R e Ty | PLRIEE AR T 5 (R AR
% (8 4% 6 1H), .

FERIHLEIZ K » T, BEN
TAUA | EEBE+LR.C.§367 KEICEA BT D561
b IRBUAE 2 A8 D,

KADPOIGERL LTHALND Z &1E, MEBBIOERLE S, FIHE L E < Fefd
HThDH, —JH, fHERIL, MTD 23 45 2HbO)OHEN L, BENNBEICHEE 255
DHRBIE L KRBT DR T, T AV B LD RBIE 2 AR T 2HELI RN R TH D,
o, TORMBHIEANERETH T, 7 AU HO LR.C.§367 D L 5 ITIENEME, BB
DOWVWFTIUONWTHG LT HRTH, ZOfRMIIRNTHAS, WE-T, AL LT,
[EBRAIAE R AR A BT 2 R e E & B < FIEIC b BEERW L L-Lidh 5D TR
Do Fo, AT ETRINTWD T A U MEOKHEIX, BIEO HANS T % & MTD
F U HIZ B0 9 BB L LL D JFETIEZR WD, 16> T, MTD O3B 2 051k
X, BIEORARIZESTT AV IOZENLY IV ATV E DD,

fifam & LT, A A 7B O4 % 2 i 258 1B 8 S 15 EFRA 7238 oAl 12
L Tld, AV AT OREWERIC LS ERMIT L MTD4 5 2 JH (b) (PE Ji/@ZE )
A GDETHEL, DREPRY G RENK ThHL LEXOND, B, FE
PRAFEMRIL, ZDOBEADIREND, DRETITRTL2MER 2 nWEEZDH, ZLT, £D
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SIS E LTI, MTD15 = 1 H(a) & [FAE O E N4 S A EABLE 132 40 2GkHAk P-4
AR DT ITHE OSSR OmEANEE SN L 5,

3. BAMAGIRE

EZAT, A UF7I3H < ETHMBMERBH OIS TH LG, DRED LD
EHEARA L LS &3 258101%, AOFR0RAZH 7 Lo MR F#RAIC & A U < 5 A
T5 2 L AR, MR OS%OF ORI 21T O BENDH D EEZD,
ZTIE. MTD & x5 Th b [EFEHE+MTD4 5 2 HO)PE IFBESF)] D9 b6,
MTD4 4t 2 H(b)(PE JREZEMF) D5 1L, DREOIEABIED EOMIZHANT D Z LN
ARETH A 9 ek, EEBHEDOHDIL. BHFORIEIOARBERERIZ L D ERMNT %
152 &5 9),

MTD4 4 2 3 (b)(PE J& B Z () 1X, MTD 0% 2 #(Merger, Division, Partial Division,
Transfer of Assets, Exchange of Shares (Zxf L Ciii [ A RE 72 /L— /L) D 2 TH|Z EH LTz,
‘transferred assets and liabilities’ (s SN =& EK OHEABOERME L LTE
HHENTND, £7-, [F 2 L, Merger, Division & %\ Z Partial Division 23T Hi17=
Y6660 ‘transferred assets and liabilities” (277 515 N BFEIZ 35 1T 2 iR IE 2 MTD4
F1IENARRT DL THEASNL LEDHNTND

—J7. BREOEABIETIE, IEABRRICE T 2RBMBEZ AT ORESL LT, EA
Biik 62 2D 2 \THEAOF R ONERE 0 BIRL 38 [FVE 62 4o 3 Ik A o8], FVE
62 520 4 |THE BB O K HENEI N TN D,

it> T, MTD4 % 2 HO)(PE i@ ZEH) OF sy &2 DR EICEAT 2355121, Lito%k
EANBUEOREITBMEND Z IR EB26ND, B, RO TIX, EABME
TR 2 RENENND M, HREBEBEOISIZ OV TIIHIBRHBSBETH 5,

V L3 UIC

AKRalx, AU A 7RO #H O ST EMEIZOWT, EU NI I8 1T 2 [E B A AL - f P

66 Transfer of Assets |Z. MTD9 £&Z3\ C MTD4 &4 AT 2 L ED LN TNHD T, MTD4 £ 2 11
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