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BEE | EEEND, B, 4TIy NiE A B Es EoRER 2w
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PHEDIIOVTOESZ [REBIUE] ERFET 2.) 1220w T, RETHIERETSL
DHICEDEI BIV-IWHFFERAIATVEDD, SOOEDCETENDL D BIL—ILDEWL
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WER Y, KKRED (HCHRER) 5% U LEOKRR P2RAT 25 CHET S
BHIETH 255, AREMTICE ) BHAH» TR 4D 95% DL E ok %2 H5 L7z
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%V E ARG LA, BABOKEAS 30 HBNIZEHBTIC LT, IBEEL
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o (M5 3H),

2o WpUG OBV TIE, EMNEPAREMTICL ) IR S omIERA O
95% LA B &S L7235 1S, WSt obRF CINEE L e h - 7281, BB oK H»
53AMNI, BRFICIEHETLIENTES (LVT7 Y M. [P 39c ).

3. H &K

HARED 7 AU Ak L AERICE RO AR SN TV L0 5, Him L& RE
OMKEFFMAT 2 2 > T AT INERO THODLBREZ MO 2 LA FETH H7°

Rt p—Pp—PL 516 %5 15 (2019) 27



B EOFH2 S, Thidfibh T,

b YIZ, HATIE, £BREREMEESNS (HASHE1851HTS) 2o T,
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W OKERE THEOREZIT) L ITHRTH L), PEKTEZE&8E20MiiE LTRiom
T (Frvia - TUh) ZEDRRYIIR 5T

T, FEEMIIE 1100 THkE THRICT 2 ] BRPEE 21TV, BIEORAE T 51k
RZ IR ETH 2205, PEHRFEORAEMRNKITRTIHERE L5 T, [imdEk]
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This article discusses corporation laws and securities regulations that govern merger-and-
acquisition (M&A) transactions in Japan, Germany, and the U.S. It also compares provisions in
those countries to find how they differ.

Japan and the United States regulate M&A transactions ex post, while the law in Germany
does ex ante. The relative weakness of legal academics in Japan's legislative process may be one
reason for the difference. Another possible and compatible explanation is that differences result
from ownership patterns in the three economies. Moreover, Japan's Financial Services Agency’s

respect for the need for M&A may have caused it to adopt a less rigorous approach in preparing
securities regulation legislation.
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