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.74 .



FHRFTHERERFERAREE FA

(=) kB X Z Jem

1. KRR Z Bk

SRS Ty 8 % ) TS WSO EL S5 B Doy ] 4 O = BELAS B T ™, e TR ik =
A EE R A4 B0 R JC AN - 4T IR Al AR BRI R R £, BREE T IO BB
ML, PRI B e SR, 2 Rl sl BRI AT P BE -5 1 B 22 I 1 5 4 1EA T
FAT F 520 S, AL AR 2% R T WO TR ISP R P A5t T/ NE BT B O A 2o SN BRI 2
XS T T B IR T R A BB AR T A R

2138 FIT A DG KD Fr B A8 T 2 X G B A E o 1939 4F 21058 Jir 4 ) — 56 12 i AR Tl il B 3
60 AR AL LIUESR 22 5 e _E AL ) 55 500 Z& (Rule 500) , HoALRE E BB hi & i =702
UL BRI IBAR R B H S E S 10% o (CALIESR 35 B B i BN 45 500
S — G ATEAE D S5 DEEFT SR R, 56 RT3 58 5 1 Hip 2 (NASD ) #HE PP 20 58 il % % AL
WA A TR B R IR T o BEAE 933073k 50 (NASDQ) SFIIESR 52 7 T Y4 BE, R EIESR 2L o)
Z 5122 (SEC) NN S LIESR A 5 e i N ) 25 500 A% B ARRA SR B 08 I &,
AR B BR A 2 FIB T (BHL L [ N UEZR 58 5 3 i e O BELRS BILARD - SEEUEBIE S 0 ot ik
T IR BB  FEC AL AUESR AL 5 skt MU S00 2538 FH IS A 60 47 ] AR
A —FN R TSI SR T ; WA 1998 SFEEA 66 ZKA F A AGiR i 12 fEiK
Z T N AT BTG T (AR 58 5y B BRI ) 565 506, Zeeb A8 iR i 451, H
T NS Jr = IR v 0 b i 24 b i 0 e o Gl i o M8 0 SR T A 4 55 52 5 B i )
i, WL GRS o) T K BB AR B 2R R 2 W) 5 355 2 )RR i vh o, DT A 83 R 3 1)
4 S AR TR T AR, 8 58 5 Joir B B R o\ —— i A Rl AR T LAE A (R 52
Gy A eV TT 1)

2. R IR H B 2 B

55 e SR 1 A B SR DUBOR IR AU R FUAR 1 098 & 8GR i iy sl - [ R
AT H R R MR M A FUML AT A2, 5 B B S AE AR A A2 R R
Nl AN ZE ST RA BOCREBE— P BHAT T 5 5835 102 pe S P 5t B 1, DA Tt 2
i A BT DR ) LAY TR 0 BELASH B T 4 2

BEAN, S BUBARIR AFERR A EIRIE T B AR M T B2 037 I A B8 DR LK
IR BT PR A ()5 R PANIP 5, EL B b 4 3B T 5008 B AR B A R OC R IR E - S
W—IB ™ A 45/ T 32 PRI B0 TS, S BOREESTE REERT 28 /I
BTG DR T S B AR T B B P Y B A0 SG, Hesz DR 4 (9 R AE A
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[ Abstract] The cufrenidalisting resolution mode in China, which equates delisting with
corporate structural (measurgs—and investors with class stock shareholders and attempts to sup-
press delisting resolutisn by strengthening investors’ voting rights, is the result of understanding
investor protection in the Securities Law in accordance with shareholder protection in the Com-
pany Law. This resolution mode not only fails to meet the protection needs of the investors of de-
listing corporations, but also leads to many negative consequences. Therefore, a shift from the
resolution mode to the compensation mode is urgently needed. The compensation mode can meet
the protection needs of investors in voluntary delisting more accurately, deal with the conflicts of
interest between corporate autonomy and investor protection in a more balanced way, and be
more in line with the legal doctrine attribution of delisting investor protection. The position of
the compensation mode in the doctrine of Securities Law is a mandatory offer within the frame-
work of the securities acquisition system. The purchaser must issue a public offer, which should

be complete and paid in cash, to all investors to purchase shares at a specif ic price.
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