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Abstract

Voting rights are important rights and channels for shareholders to express their
opinions to the company. Since the election of directors and supervisors in a company is
determined by the exercise of voting rights, voting rights hold a significant position in
corporate governance. According to Article 179, Paragraph 1 of the Company Law in our
country, shareholders in a limited liability company generally have one vote per share.
However, within the legal permissible scope, exceptions can be made to issue special
shares with non-proportional voting rights. Under this provision, if no special shares are
issued, shareholders have equal voting rights in proportion to their shareholdings, which
can be considered the concrete manifestation of the "one share, one vote" principle and
the principle of shareholder equality.

In the case of "one share, one vote," since the economic interests of shares and voting
rights belong to the same entity, voters would exercise their voting rights for their own
maximum benefit. Based on the direct link between the economic benefits of shares and
the company's interests, when exercising their voting rights, voters have an incentive to
support proposals that maximize the company's interests. However, in specific situations
where voting rights and economic ownership of shares are not aligned and voting rights
exceed economic ownership, the phenomenon of "empty voting" can occur.

In the situation of empty voting, since the number of voting rights held is greater
than the number of shares owned, there may be a non-positive correlation between their
economic interests and the company's value. In extreme cases, the impairment of the
company's value may actually be beneficial to the personal economic interests of empty
voters. Therefore, the exercise of voting rights by empty voters in such cases can be
detrimental to the company's value and the rights of other shareholders. Moreover, by

engaging in empty voting, regulatory requirements can be avoided, and the effects of
il
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company management and market investors' attention can be bypassed. Empty voting can
even be used as a tool to contest control over the company, posing a significant threat to
corporate governance.

Although the occurrence of empty voting mentioned above is limited to "specific
situations," the rapid development of the financial market in recent years has made
derivatives increasingly popular in the capital market. The low cost, high leverage, and
non-transparency characteristics of derivatives have attracted the attention of empty
voters, making the specific situations more common.

In this regard, this thesis conducts research on the current regulations on empty
voting in the United States through comparative observation, identify their deficiencies,
and summarize legislative proposals from foreign scholars regarding the shortcomings of
US law. In Chapter 4, the paper introduces a case in our country, the "Redfire case," and
the main shareholding disclosure provisions in the Securities and Exchange Act: Article
§43-1, Paragraph 1, and Article §25. This thesis believes that the current provisions on
disclosure in our Securities and Exchange Act still have deficiencies in defining and
covering "acquisition of shares in concert" and "utilization of market convention," as well
as in addressing derivatives. Therefore, this thesis seeks to draw on foreign laws and
legislative proposals from foreign scholars to provide legislative recommendations for
Taiwanese law.

With "public disclosure" as the core, this thesis proposes three different legislative
recommendations, suggesting that the current disclosure scope in our country should be

expanded to include "acquisition of equity using derivatives," "number of voting rights,"

and "states where voting rights exceed economic ownership." However, these

recommendations are not conclusive and further analysis is required to assess the benefits

and costs of expanding disclosure requirements before determining if they are in line with
v
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each other. Only then can we further explore whether maintaining the status quo is

sufficient or if the disclosure scope should continue to be expanded.

KEYWORDS: empty voting, derivatives, disclosure, "one share, one vote" principle.
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° Henry T. C. Hu & Bernard Black, The New Vote Buying: Empty Voting and Hidden (Morphable)
Ownership: Taxonomy, Implications, and Reforms, 1011,1011(2006); THE BUSINESS LAWYER, MAY 2006,
VoL. 61, No. 3 (MAY 20006), pp. 1011-1070 °
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Jordan M. Barry, John William Hatfield & Scott Duke Kominers, On Derivatives Markets and Social
Welfare: A Theory of Empty Voting and Hidden Ownership, 99 VA. L. REV. 1103, 1113-1114 (2013);
Beck, supra note 5, at 218.
12 Henry T. C. Hu & Bernard Black, The New Vote Buying: Empty Voting and Hidden (Morphable)
Ownership, 79 S. CAL. L. REV. 811,815(2006); Barry et al., supra note 11, at 1114; Beck, supra note 5, at
219.
13 Henry T. C. Hu & Bernard Black, supra note 9, at 1014; Beck, supra note 5.
14 JEFFREY J. HAAS, CORPORATE FINANCE 119 (2014); Beck, supra note 5.
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5 Barry et al., supra note 11, at 1126; Beck, supra note 5, at 213.

Barry et al., supra notell, at 1124.

7 RICHARD POSNER, ECONOMIC ANALYSIS OF LAW 357—-60(8TH ED. 2011).

18 Barry et al., supra notel1, at 1124-1125.

° POSNER, supra notel7, at 387-390.
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20 ANDREW J. SHERMAN & MILLEDGE A. HART, MERGERS & ACQUISITIONS: FROM A TO Z 134 (3D ED.
2006).
2l Barry et al., supra notell, at 1125.
22 Jordan M. Barry & John William Hatfield, Pills and Partisans: Understanding Takeover Defenses, 160
U. PA. L. REV. 633, 640 (2012).
23 Barry et al., supra notel1, at 1125-1126; POSNER, supra notel7, at 280-281.
24 Barry et al., supra notel1, at 1125-1126; Alon Brav & Richmond D. Matthews, Empty Voting and the
Efficiency of Corporate Governance, 99 J. FIN. ECON. 289, 289-90 (2011); Bruce H. Kobayashi & Larry
E. Ribstein, Outsider Trading as an Incentive Device, 40 U.C. DAvIS L. REV. 21, 25 (2006); Thomas A.
Smith, The Efficient Norm for Corporate Law: A Neotraditional Interpretation of Fiduciary Duty, 98
MicH. L. REv. 214, 220 (1999).
%5 Henry T. C. Hu & Bernard Black, supra note 9, at 1069; Barry et al., supra notell, at 1127.
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26 Barry et al., supra notell, at 1128.
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2 Hu & Black, supra note 9, at 1024-1025.
13

doi:10.6342/NTU202303139



Perry 2 &) £ & A Mylan Labs 22 3] 9.9% &AM F T > 47K 1EITHE
PR M o BE L Perry 2 3 Fr4E A #9 King 2 8] 89 700 # % 64 BLAX 2R 4 > Perry 4>
5] #17 Mylan Labs 2> 3] &9 258 4275 F] 55 % @ 48 B 69 5 25 X » Mylan Labs 2 8] &
P B King 2 3] B A4+ 69 3848 A % > Perry /2 8] R e 48 JL 3 B % @54 %

e b5 > Peery 2 8] €A Mylan Labs /A 8] 8 2R 3% Z % > sr¥EBG 4T
18 $7 1 B R 0 R RMEBF > # 1A Mylan Labs 2 8 89 AFI 5 B K5F - ML ET
i — 3R A 0 Perry 2 5 B AR A @b T @ ey F & 0 — 7 @ BT Mylan Labs 2 3]
BRERAE » A —H @ XEE REATEMESMRE &M ZE Mylan Labs 2235 » 2 &
ZBTHRBTRERHABFRRETEFNZ > Bibg €494 Mylan Labs 2 3] 89 % R €
FoHNGELBBENHBERTRESR Ko bty R RMITERBRKRTREBE
T Mylan Labs 2 3] B R 694 & ©

Mylan Labs 2 3] #9 £ 2 % R Carl Icahn #4558 #73 R k 0.4 13(d)f% ¥ Mylan
Labs 2 &) #u Perry 2> 8] $#2Ae 373 » 3035 K48 FREME o H X 5k Perry Fo HACLIREUAL
R e i R 245 A 19%Mylan Labs 2 3] 9Bty > Rmsr kA LEH % > L
% B #7 Mylan Labs 2 8] 6 2 g8 2 5| B 206 £ A8 B 69 > Bk > (48 & A
% Mylan Labs 2 5] 3@ & E i8S B o2 4 £ 2R ABBEA LA Ko 4o
BEAT B K 1@ %48 Mylan Labs 2 3] B R Z 41 3 ©

i # Mylan Labs 2 3] B & King 2 3] 89 €3 Rl A2 M & 7 HF 38 1545 L e93%
INFIFERET B o R 2011 F 10 A > King 2 8] 44 35 2 5] (Pfizer Inc.)Wc i
A THER NE R E F/Aa)32e

v R R FRAMATIE

A ERRRGERZZGEIET > ARAP BB ZIRRF RFT AR AR
HATE R > AMLHE AT RABF T AR R EOES R R R AR B E

30 Hu & Black, supra note 9, at 1015.

3! Hu & Black, supra note 9, at 1025.

32 Archive.today webpage capture, https:/reurl.cc/NGgQLgq (last visited Dec.26, 2022)
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4 Hu & Black, supra note 9, at 1069.

46 Kara, supra note 44.
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4 Laxey Partners & 3% B 5 3. & /X 3] British Land #9#4& kA R > HH5H R EH
N B #) 1% Bty < Laxey Partners 3% 8 #3438 B % b & 2 3] 89 & F & (chairman )
John Ritblat ° [ 3 4269 X IE4&L Z 43T > Laxey Partners /> 3) £ B R € A% 8 Ap
AAB 4000 BB MEARBEE XA NFR - ORI G 9% > £i8
Ttk ey F & 0 4% Laxey Partners 2 8] A AL RO AR PR E - AMkik Laxey
Partners /2~ 3) 8932 0 AR F - BB 2| LB 5 & 2 5] 89 % F K John Ritblat it
FPUAT AL A RFY NG EETH  MALER XA NRZTHAE > ™ Laxey
Partners A E 5k R A A #3535 89 2 8] &% % % & (calling weak management to
account ) © M #¥ 3t Bl 5 3 & N 3] 69 B Ar 15 i 69 = kAR & B (Hermes) ~ BUR
4% & £ 224 (Barclays Global Investors ) ~ ##% ff i 4% & £ (Scottish Widow )
MR B R HE NS RERE > ME R E N5 526 Hermes i — &Ko~ > #ER
AP 5 A 35 B 5 M & N B e Bt f #6 Laxey Partners® > {247 2 46.4r9 &% B 418
ey Bty B @ (recallits shares) 3 B F 2 X F NG L8R mET#HED -

BERRBEESHTi o ZBEAMEANERBRBRCAEDREELEN
S| BB N BH LN Z ARG EERIL T X BAXRTH T BEAZH
BEREBERATERB - £ER » KREBAHR G 28 IR G T H BAR
89 B8 F T AT o dbdh 0 RAEPHE Gene D’ Avolio #— F KA & ekt A& A 3742
B EBAFOR BT BEEERZOEERAETEYORE 1% TANZEK
Z O RRA— AT S ARARAR B o K LI A Rk AR AR AT IR AR 69 B R T SV IR 91% 89 B

& BB K = K4RAT & 3¢ 3R 4RAT Barclays Bank 3£ F 89 F /2 3] ©

B HREHIIGER S —MASRMN R T TE - BR8N 5 > T EHLSAZR
M~ BRE S - #REFHE - 2F FH ¢ https://www.scottishwidows.co.uk/index.html.

4 BN ILEE T B X FEH R BERE ¢ —3R Hermes 3£7% F # 44 Laxey Partners 5 % — 3R] £ 3R
Hermes =& A& 7 %01 6915 L F # %4 T Laxey Partners.

50 Hu & Black, supra note 9, at 1028; Kara, supra note 44.

5l Hu & Black, supra note 9, at 1028.

52 Gene D’ Avolio, The Market for Borrowing Stock, 66 J. FIN. ECON. 271 (2002).
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EFHFOETRAMBN 1%  HARTFHMET BHAEEZIRAR S BEFHEZN
3 ZR4m otk o THEABY Bl 0 — R & A 8) Charter 8938 N S MR T E L F& - 7
NRBBCRBATT LSRR HRAS TERER AT RAKRD R LGB A S
536

o THARZHHRETRTIEFTRA &3t 3 69 3% B Laxey Partners %
P THBRERL - FTHIP KRS T A 2] 3 :E 8%e) BAZ /N3] ity - ML HA—
NG RFHEST O BAEABFANBRMEEZSE 20%7 - B2 B
Christoffersen, Geczy, Musto #7 Reed # — 7345 Al L /LA 09 A ERAE T R E
BIEARS o RAFMAIIIRE - B — K 1999 F a9 EHRATH 1996-2001 F—RE &
AR B G BER L REEEARRGEE B AT HOY  FHR AN
FEB 8y 0.21%538 £ 0.26% - AWM RRBR LN NG ~ RAERIFFHELG L
AR EREEIRBIIFENNG > RIHAEHLAELRS

% =38 [ $ /9] 1F 3 (Convertible Bond)
RBHRBA NG EE 24815 F 1 BE 18 K™ UABITARERBITHABESR

HEAFE29EE1BE 10K BHARNGNERNERBTLAHBY  BHEEL

33 Peter Grant, Charter's Unusual Issue May Have SEC Balking, WALL ST. J., June 24, 2005, at C3;

Charter Share Issue Approved by the SEC, WALL ST. J., July 19, 2005, at C3.

54 Kate Burgess & James Drummond, Transparency finds a high-level champion, FIN. TIMES,

Apr. 22,2005, at 1.

55 Christoffersen, Susan E. and Geczy, Christopher Charles and Reed, Adam V. and Musto, David K.,

Vote Trading and Information Aggregation (January 2007); AFA 2006 Boston Meetings Paper, Sixteenth

Annual Utah Winter Finance Conference, ECGI - FINANCE WORKING PAPER NO. 141/2007, Available at

SSRN: https://ssrn.com/abstract=686026. or http://dx.doi.org/10.2139/ssrn.686026.

0 NE KRR 24845 F 1 AE 18 Ak T A AT A BT 2 FA 0 s R T

2L TR 0 Rk o

T ORARRAIE 295 F 1 A BATHA N SR AT R BN E YT T 51 A M FR ¢
CRATEH -

= HREEAEFT A

= HeaH-
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S BB S B B DR FEAT I X E IR R 0T 7T i o =T 934 2 0 8] By 245
P MR AT T $ N S AE B RN AT Ak PR ST B Al ik
B8 ~ $RILHA R RIBIR AT ZAEHAE ) o sbIb o TR 3) 1 28 T AR AR AR
TN B) PR X BB S N B R R A BAERR W R A2 W - T 3] R
AKBRB NG EE 26245 1 BEE" BATEBZRLAEERAZRMR > &
B NSRBI A EAT NS By 2 AEF] 0 BBRIRG B R B AT R A
e BER 0 M R AR X ATAE 0 A7 B SR IA PR P R AR Z TR 0 A Rl AT
IR BAT N ) H IR ML AT Z BT

TN AR AT AR AT BT 0 BT A REAT R R 8 XA A%
BEN DA T 80 A & @ A AT 69 FF 2R A R 8] £ 0 A% ) B e BL AR RO AR

~ N EMAAAEE C BIRABEAATIR -

A ERBAREF o

N REALBRERHTFR -

L EEBEHE (B HER - FMATER C MO RBE IR RZOEE) -

AN~ PR EAEN G BN FZ LT REESAT S ERMEE °

H~ FHREBRZARST

+ - A (S EHIES B RSy 2 EREE) ZREF R -

T~ MR A

T BBFEAMAL - RAZFE

C IR R — R AR R T o

=T EX EIEY

T A~ R HFBBARFE F R R R

+x 0~ ABATHLES > LT HRRRAT CBETRS > A2 c FEMERZ NG RET
REALEEABELRAME BN RTINS XBY -

+£ R ITHR N R RERR -

A HEbEEHEFAR -

S ONEEF 262 16% 198 T N AR A RFHBRGE 0 N H R BMIEARL B ZBF -
fe ) S| G TEAE AR EIEMH -

¥ REER 108 FEE EFF 640 SRR FHR
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B WA BRSO o AT N 3] YRR L ARET 0 T #ER N B R 691 S AT B AT LAESE
A H A A o 8] 0 B BRI AR RS B ARIE RAT 5 RN HRIET
R BEAFAARTREZFREFHH5H ARG HFE CHE L » FHRHFEAT
BIRE 2 RBEFGEATHRS D A0 -

BRALERAHTHBNNRRBN LT RN REGAELAEERAMTE
B — A4 sk N A 0 IR A AR Rk SH I A 8 1R A AT ERAE B B R 8
FHorAEF] B AN EIRAAACE R — 4 2 492 o sbibh > HEFT RN 5] b — &Rk
BebZ BT HAELT BN EROWMm T B8k mr 2 BEH > RPHFH %
TN S ME A A AT BE R X W AATE TR A A B 2T A AR
RN SRR THRENEME "B, O

¥ ns Mz ZAUBERATIER S, GETRB NG ARBARKE B
7o 0 BEAT T 3R N ) A T LA EE S R AL AR FE 0 B FT $RdR N ) M A AT B SR A 2 AT A
BB MIERRAE SR EANCTBTRM A F ERER R BT T 8%
51 & T AR IZ R A B AR sb 70 B3R ASE AR5 &) AR AR A 1 B A T #8134
NS MEPTAE A 6 T R R T B AR B4 T TR AR B RN 5] 69 T8 A IR R 0 b ed
N B M AL AR R B A 3 187 RAR B BB AT — AN Sl g UK IR b2 b 0 T ERR
NEAFH R AFFRBN AN NNRTBRA AELTTRAABRSR AR LT @R
3t LRI E AFAF a9 € 5 BT T 3R 8] 1R AR B AT 45 5 BT JB AT BURR,

O BFEEABLABRBTARRER S ALE PG
https://www.sfipc.org.tw/mainweb/Article.aspx?L=1&SNO=BkHPKP49J8JqpWI18v6xu/Q==
(Z#BBER 2023451 868)

O g TN FERIAEER RN MBESFAT > FwtwmEkE L8 B 41-
45 (2021 %) -

0 RAEA -~k BAR > R 430 (1984 ) M54k - Nl mMEE L2 28 Birs
BREEEHE F1EE 18 B 195203 (1997 ) BRA > N AEBITZZ A MGB—84T
NE) N EAMEEARARR R XA B 0 A RRE A 0 AT 0 R 64-85 (2003 F) -

8 BRFA (F3262) B 74
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AIFBAK B HE R E 4 HAFT ) R AR AR ZREATIRH) ~ 3746 0 ) B8 L H gt el
BATR RN B4 WEHHNE TR EBRM T AL EZ BARAELNIEA

MAZEA—F » BAEMH B 7T ik 3] 7 69 7 B R 7T f& & =T #3% ) 5] {7 B &
AR LS UEFRETRRBRE RO RZRENH LS THRNIEATR
iR N B LA AR ERE > PEREABTARE B2 HEER
SUREF AR LA AT B ARTT UGERER R dia g N o T @B A ATHEER
BOGEA S R2 0BG EERAUARR > N RERRARSEE T A4ERTE
ANt o Had R i A 2 o6 B 0 L T 48 4R AR Bl A 0942 T B B~ B AR 1R 53 A
BIBE ARG - H R E AT 5 0 T ko 5 17 09 B R AE S B B B % 8] e Rty
18> BT AEBRER G SREN AR LL B S BB B N S A A% T A — TR~ BT
W EEM TR

Pe EGREIINTRB NG FZ N BT 400 2 H 2 AR5 0 1247 B B I A B A

BAh—H T A e A R o SRR R B4 AR 5] b BUR AR A
METEE  RARBERAA—RRE A By T XA HFYREHEREAR
By 0 PR E T HR AR N A R A A A GE R R E TR RN 8 ERA B ey F
BIEORT > TTRMS T TEAMRME HPRBERAZFARZIAUNGERZLERYY)
Mo AT A48 — B4 A AL R Bl o) E 5] > B By 8] B 4T < 34 ) 17 B s 3k 1
BB AR LG 49 0 M3 R A E ARy E o

O BEEY LR M THIRRHFES X C B RAMBATRAER > B RAIRE AT
% % 15280 A 86-100 (2021 %) -
6 BRA (F3262) RT3
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2004 4 0 kB e R BRI A E) (AXA) % B 48 MONY 2357« 2 T &4
BroEE & 0 RBARIR NS N AEAT T — AT 33k 5] 7 0 LT s ey sdnfhit 2 o
& K BARIR N 8] AR BB MONY 2 8] B > =T 3%y 3] fig 89 3% A A "D IR 4B 7 4o
BRI B R NS I R o dmdb— R FF R BR8] 7T ik o S R 8
BEANGTHTRAUN I BIRRRERR NS NKE > BimEALHFH MONY 2 3
MR EAFBETRTEREINFR  MAZRERBRADOHETA B AT
225 O B R B & 42 MONY 2~ Sl 9B T ik 0 Bl @ & THEEH F R EB M FERE
BT MONY 2] 89RE R ~ AAGFB R AR TR TERE - KM SR BEMR

N R HFH ARE AR ER BN HIZE A MFATHE MONY 2 3] 4
R R LR LG5 ER A RARFN MONY 23 miE A% T EBLEHN AXA
NE) B EEF GO A A ERTIRET RN RB NG EHTHEZEAN
WG EARBGRA G T ZBARR A ) 89484 F 4T K Christopher Condron #t 2
Fids & T MONY 7 3] 8493 K B 5% Bl 42 o9 X R —Highfields Capital Management > —
Ml45 A MONY 23] 3.6% A r ey ¥ P A &> B3 T/ 6F 8 5 R B m sk 35640 &

M Highfields Capital Management % 3% T (b —FF -

00 AXA A& —FA| LK 1816 4 ~ BIRMNERERERER > BATAS R R ANRBRER -
$¥HBAIEM - JLE - BHESEN BRE - -BRMAP R BELE - BASTILHAZ - 25
B — A% M o BB https:/www.axa.com.hk/zh/who-we-are. (&8 E 8 12023 F1 A 7

B)

7 MONY A—% 1997 F RN £ B @) &mik & ~ R 8] » REZEAZER - UL ER
SHAZRRURLARESD  EHRARALE  FHULE - ABERHE  FRULBHE - M
8% o TH AR htps:// www.bloomberg.com/profile/company/MNY:US. (#=&44%/% 8 : 2023 % 1
A78)

%8 Hu & Black, supra note 9, at 1025.

 The Wall Street Journal, AXA Launches Offensive To Woo MONY Holders French Insurer

Questions(April28, 2004) https://www.wsj.com/articles/SB108310509899195234. (last visited Jan
7,2023)
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£ =30 RHKEH (Swap)

P38 69 R34 32 4 (Swap) A 45 2Rk T B e 2 3% - RIBBE R F E 44T (BIS) #9
TR EHIMARHET£—EHEN > RB-REZNHZ ISR Z O WHE M
ERBR LB ERNT R R G EF M TG AA LG E o R
ARV IEIE 20 A TR BRI ~ 3w E 2 BFRRUARKMEIL NG E E A
BRZEHREE - B THLEEIZHEBIBLZYGBERN LR E R (Stock
Swap )~ # % % #( Equity swap )~ 48 3% Bi X #2( Total Return Swap )~ 7 & X #( Foreign
Exchange Swap ) ~ i &) X # (DefaultSwap) £70 MARMZYF REZW=H
A A B T3 F %) (Fixed-for-floating ) ~ # # 22 4% (Default structure ) BA B 48R B
%A% (Total return) ° Bl TR FH I RERFTHREAFURINE - BEHEHN
BERUBREACEHFFEAZHEE S (BRI BAERL 3%) THBZETARETE
FoR GrAEA CGRFASAT) ZTHERIBRPY YR BHE AL HAH AR
TR R 3% > MR A8 AR BRBEG QR FHAE > 4 LIBOR™ (#HEE
TR R ¥4 2k 41 % ) +200 18 Basic Points (A 25 > FlF ey —ERELR 0.01%)°
REAEIZREAN > kodb— R > R 2 LIBOR #1 45 » Al BT AR ILE
RBCBEFEA RBEW B E R FEHOZARBE TS RINE RAF F
BEFBRMEES > BABRRGH R ZREZZHMA -

MEARBAIRFTHALEBARFLARRL  RFTALVENERIERESY
R #F 4 (Credit default swap, CDS) > du ] KA AT A M 4ok &b (Z AEH B F

#) I3 B =T LA F 2R3 Ao ik B SR R R 8 R 0 M A ERRAUE A PRI FE A R

0 EBEREELE TRITE
https://www.banking.gov.tw/ch/home.jsp?id=176&parentpath=0,5,67 &mcustomize=cyclopedia_view.jsp
&dataserno=495. (&% %% 8 12023178 )-
T A A SOFR (AisdPlmmaA A1 %) # -
27

doi:10.6342/NTU202303139



F ARG ARBRRZAY PO BN > A T 8 8B ME H 0012 A RRES ®RER
AR MBAOUBBEFEOYRRERBRE 6 > MEAEHMLZYMM
HARARRA - WIRE Z ey &AL AEEFEQGRR S MAeEESE ST
Hw AR - D EFFZOMRGTEAKET 0 £ akRARR] T LA @ F 1 CDS BRI
BN o

EREORMEHEBOBEBRL T B3R A BITHA B 23 AT A
A 0 #EAR B XA AT A A FARE 0 2 dN B A5 6912 A E RN BB
HFO R Bt A BATREAE — RN E R SGETRRIEE > A AT AR
RT CHAT B CHRATRZTRERAENIBRZY  ZHN T T * ARTRE
R &4 A (Bp C 4247 ) My B A% » M4 R1Z A F4 (Creditevent » 5
RAEH AN TA R B Bl B HZEITA B 2 EfEE S Bbm &k AT
HE > REEBRANELEHMERANFTEES > HLBEHEA NN EMHE N
Eei R4 ) RARAE > Bl C BATRALHEMEAEL A 84T WwRRRZ L 53T
%o MRIRFECEREL > AMRRALE QMRS AW SR FHEL R
BLBF A BATTREEZR CRITUFAHFY T BERL (BFL 100 T) # A A&
FrEAEB XX MAHS > RALHZBBEEATIHEA L GE EZL ALIT? -

EREARBBYTUR LR ER G2 AGE By A REBHEZ 44
HA RHNELE EAFRGBATE Lot T RF B AZHIBRZHR
HHARSEXERAR LT UA AEREYRMB YR GHVITRAKE AR
B HMEREBEGHAERIURAZTLNEALE > RBEREZH OB BT MBI E -
i CDS #4918 # BF % CDS #91% £ (CDS Spread ) &1 & 47 812 AR R o) & 23542

B2HorRdis i CDS /& 2 B RBE T35 M B IRE /1 o 4o B4R AL B R BRIE A

2 REH (3£35)0 B 77-89
T ARk > A @ AR AE AL IR(CDS)  EA BB R AT $304% 118 B 37-52 (2012
F)e
T fTBke (32£73) B39
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A ARIEE) 2009 FJE > AR LB BRI R B CE B R F - BEE ZME L
TR AL AR ERFIE R EZ B Z135 A5 R # 2)3A% - CDS &£ &
2010 4 1 A #9200 AR 2E R 2B 5 7 A &9 800 1B AR 265 » A3 B R M Ak 10
FRENBRFEER K10 FBE 2 A R A £ T4 2% K 2] 10% 85 T CDS
1B A& R BRTT 35 89 5 /1 o M BRI & 4R 4T (European Central Bank, ECB) 4 2008 4
AT BR & F 3R ¥ N B 45 A CDS 1B 2472 B & £ 4# 12 A JAFR( sovereign credit risk )’
ERNBE AR  BRTERRERRAED -

VEAE CDS B4 A3 T HBATIH RN IR E6I T § B 5 A £ 2022 F
84 7% £13 B 4747 (Credit Suisse ) © %) £ 13 B4RAT 6915 A 1B & I H 4 69 4 4 2022
99 A 30 B BT AL 250 MBI EE 0 R BRI 2008 £ F B U ARAT I B EF ey
KE > BARBIN ISR SFFe) CDSBRAER 57T BB LR TEF 645 Ao
%1% 898 JF 4T & Ulrich Koerner £ S8k P RAB R4 B T AR T35 > 2 HEE
HEA RAEVME T R AT B2 TRSMERKR > B TRREE T £ L BUR H
FHRBFEEBERAEMNGGHEERL LB RBEHERFHRET -

FEEH FEHREXEAZYMBZAQERES LI E RPIA MhEIH
RBE T 31z Z AR AN ~ BURARIERE ) 2 BAL - IR B RAR 12 & R 4T A 4T R3E
MmAFEE I S OYIRIE T > 2023 F 3 AMBRE T AR & L ReysiTEIM# AR

5y 24847 (Silver Valley Bank, SVB ) ~ 4% 354847 ( Signature Bank ) ~ 332 48] B ~ 4% 1k

T fhke (3£73) R42¢

0 35 mERRHRS AR ? CDS AEAR ~ HE & Call KEP Rk @F B 2022 4 10 A 3 5%
https://money.udn.com/money/story/5599/6657700?from=edn_msg. ; % +1E BRMFH Ck B4
EEFE THECERT R OUSME RS > MR 2022 4 10 A 4 5%
https://www.thenewslens.com/article/174299. ; T #12 | B RBRES AT | BB EWESE K

HEFR E F 488 0 CTWANT © 2022 4 10 A 6 3% » https://www.ctwant.com/article/211457. 5 %47 * &
ERAETAME A BEREREIK 0 K& 2022 F10 A 18 3%
https://www.epochtimes.com/b5/22/10/17/n13847079.htm. (F&4&#|% 8 12023 F1 A 83k ) -
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BETT o 3n A3 B R IEAR S BR L HCER B RAE TR B X & RIB R M@ EEHK & » &
#2023 43 A 19 B ez 44T S B (UBS Group AG) 3 32 1% £ U ARIRAR # ik
I ER (MR EMITMEA A 8018 £ T MMEUN 2022 FEETT1EL4.24 800
BELCKET X — ) BLBERCEANHBEAIETREMB 10 EET &
Gtpd s EEOR @ AR B 0 S AR XA AR E T R R S
AR ALTS o
ERBHEBEAEN LR T ERARE L S E LR T AR A A R E R 2 R&
T oo EYAIRBNZEAE T & F B L 483 X% (Total Return Swap, TRS) » 483k
BN AT 4 TR AR AEVE A 35 X432 4 (Equity Swap ) ° M FAF3E 44 35 XL A1hds » Z4eh e
R X E B EAEAR] > AR G H DB B R B BB AT A AR
GIIRBH E > T B — R A XA E A F S FEA R R —HERBIE R IRE R -
7 H L F R ey & IR AL EBAR L 500 4530 (S&P500 Index) 7 ~ B & 225
18 (B FHHAM - Nikkei225) RABHE ¥3r A% (LIBOR) # 35 #4F A4
&y e
BB R AERETRNEIT : B AR ETAE—HBRERTIEARLY

¥ %% (Primebroker) # BM BB X R RLH FT—BEL > 4t HE LT

TEFRIK ? B BARAT— S BB 00 TiESURE c R B 202343 A 148
https://reurl.cc/OVo2Gy. (FZBE B 12023 F£4 A 1938 ) £ U BRI » B 4847 ~

Silvergate &9 &AL R > 2023 %3 A 10 B > https://www.blocktempo.com/silvergate-silicon-valley-
bank-liquidity-run/. (4% % 8 12023 F4 A 1935 ) °

8 Credit Suisse and UBS to Merge, https://www.credit-suisse.com/about-us-news/en/articles/media-

releases/credit-suisse-and-ubs-to-merge-202303.html (last visited Apr.19,2023). UBS to acquire Credit

Suisse, https://www.ubs.com/global/en/media/display-page-ndp/en-20230319-tree.html. (last visited

Apr.19,2023). Margot Patrick, Ben Dummett, Dana Cimilluca and Patricia Kowsmann, UBS Agrees to

Buy Credit Suisse for More Than $3 Billion, The Wall Street Journal, https://www.wsj.com/articles/ubs-
offers-1-billion-to-take-over-credit-suisse-bfac5 1 fa.(Mar. 19, 2023)
P owmEREERLECHRITA

https://www.banking.gov.tw/ch/home.jsp?id=176&parentpath=0,5,67&mcustomize=cyclopedia view.jsp
&dataserno=499. (&4 #%E B 120231 H98)
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X AR (Ea i)

R EMERT — R R TRk EAR A BIATARG > Bk AT ERELE
ANIBAFH — R4 (Margin) > & (B T ik > B E AREDD & XAFLE LR
AT BRAR T RRATEE A 8948 R TP JE PR32 T 4ok 0 25 1R3E 2 0938 B B ik 4644
BB THROIIB R BTG E AE KR E S (Margincall ) ' F4&EARE
BYR RS REETHAT RIRIT & RATHILE AR R A 238 F & (BLBp

FA Li@Age  BsE ) st B MBS DR EAMEAT AR RLNTRE S
B ARIE A AR R R LA AR T k0918 £ 0 Bl i SRAT/RIESL E R K M S0 A R4k
B 2%R 0 BATA F RSB RBRELHREA -

BEARFTHRRMIMPOREEIAANLLERREY ~ £ 24 THMAEH
R AHEEE AR BEAREREILBERY? BHMREAM S BHRBI X4
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BEALEBE IR ZORIL  LATHEFHRE > TP &K DAETIRAT
PR 25 A AR IREN AR R A o AR F T A B 2~5 ey EARE R PSS
100 LB EEFRE 4 > B 7T LA $) 200-500 7To4 A Z 404 © F —MB4F R B & >
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AT LA K B ARAT RIS SR B I AL > — R T IR % B A F B F 4R 5] RT3 R
BEEBMMY 0 REEE | A E T AL MO I 00 B KSR o B AR B AR AR o

e AR R IBRBZ O ET T A Ll ZYKRENE - RFTH KA
AR BARRGEE M B ERTEARG ERCLE L AR EFLEHET
P REZERBFAXBAIAN BB RS L AR E ABHB &%
A&A A R X RG> MY BRI A AR ™ E £ 0 RA ~ SR RIE Lk
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RBFEALBIMNAFEGERELBER  REZL LB IREABEHF TR
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2o B BEBEAREZAERZOA BRSO o M ENRE ST 4 B
B ETSE AR A R AEF) F LT BN 604 IR R L — A RAI LB B KRR ZE A
P ol T R B F G -

— R E A ANBRBRIEZ YO ENZREN £ F— A B
PR LEZREMAETH T THEAR ANHEBTENSHBAZIEREIZ
B MR BB ARHBRBEATEAEZREIZRETBASTHIRE 5
RARFER GG EREARERN IR ZRGZA SR BRI ZAHNENER
@i o B mAN X B R AR > B Z N BRARRE A A M

ERAMZAD A ERG LT (28R BIE B A A 5 ke Asp A H

o

FATRMB AL EAN Rbb i 2 £ TR E I EHEF 5 91 & R BB
B BB RBRERLEFRE

ERAERE TR ZOTUARRKE BAZ L HFRRMAFZBEREREOH
Mo RBETREEZRARZHHREATLEZIMN S ATFTRELEELTRFHG Perry—
Rubicon 8! v L3054 o

— R R LA E B 2 i K4 Perry /A 3 A& 42 78 3 2~ B %47 2 8] Rubicon #9 £ &
MR BEBFRDENL 10% N emiRAitgre g BuEBRELRAR §E
13(d) 69458 FE AR » 4wk A2 B 34T 3] 3 AR AR 38 5% e R AR R % 545 & H 45 Ak
fLN 8] o Perry RS T4 FE 2001 4 6 B 31 B = A CERN 5% > {248 2002 A

7 A 11 BApP R &R & Perry 835 A 16%#59 Rubicon 2 3] BX#7 » Perry /2 3] 1% &

80 p% %% KuKanTieh » Archegos &1+ /& ? Archegos R B 45 RIEA & | S35 1Z 0k & £ A MM 2 »
2022 % 10 A 3 8 ’ https://www.stockfeel.com.tw/archegos-%E7%88%86%E5%80%89-viacom-cbs/.

(H%#%HEB8 2023451 898)
S R M B RIRH R RIFRBEZ LEMRE > E2 %% 748 0 8 105-130 (2009
# )5 Hu & Black , supra note 9, at 1029-1031.

82 New Zealand Securities Markets Act 1988, Part 2, Subpart 3, §§ 20-22.
https://legislation.govt.nz/act/public/1988/0234/latest/ DLM139727.html.
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%4847 (Deutsche Bank) AR 2 +4847 (UBS Warburg) 8 B T %3 3100 ¥ ey
Rubicon 2> &) 89 f% & > HFA|4F#42 L 7 4£ Rubicon 2~ 3] 89k R € 4% &

Perry 7~ &) ko fa 9% 2] 84 ? FF & > Perry > 3] $E R#EF /£ 2001 549 5 A 31.8

H AR5 A 69 Rubicon 2 3] Bty > 4831 3100 # AR 46148 & £ 4RAT #135 T RAT
BRI RO RFETRITTHBZRHEZY (BquitySwap) » L& FEHEHE > F
# b Swap 3t B @Ay 0 Perry N G BT A SM BRI MB YR el T HE
R 5 EeBEIE N > Perry 2 3) #Ef — F BIF 0 {27 EIREH RS o
B PR SRR REE Perry NS B BT B RBE LAY BN A 0 12 Perry 2

8] Z P LAST LA 4o pbaE € B T 7 LA4E Rubicon 72 8) 2 B R% R & B Bp B ER 1) 3% 4k A Ay
IATE R R E B B AN EIE R B RAT AR I AT R AT L AR 47
Fu Perry > 8] 43T 094 3 R £ 69 Bz /2 A Rubicon A5 89k E R R § 48
& ~ HEhMERR £ 69 8% 2 (given the thin market for Rubicon shares ) > B by F4RAT &
7R AL 35 B A de sk K # &) Rubicon 2 8] UL ~ 75 f& 7K #E FR 4E Perry /2 8] & #o AP #% 1k
MBRMBPAG A ET G TR R EORE (A TRTH ERRELE
ARBERE b KENKG iR ERABRLERZANMEL T TRLETER
Rubicon 2 &) B/ K18 F 2k » ¥ M ZERATESAMTHR ) #4235 X B T /% Rubicon 2
) Wy R A2 B @ 45 Perry A B LS 0 IR A HALESIE ~ FERAN T AAEHERFE
SRAT H b 47 2 M8 W 3 B o M 354 F LT Perry 2 8 FRAETA#A 2189 0 B L 2 & Perry
NE L T M B RIRT L TR RBAT— AR E BT B © 4 Perry /3]

(BHATRHeH XEHAES "Block Trade ; 34) °

8 Ithaca (Custodians) Ltd. v. Perry Corp. [2003] 2 NZLR 216.Ithaca (Custodians) Ltd. v. Perry Corp.
[2004] 1 NZLR 731.

8 Hugh Son, Morgan Stanley dumped $5 billion in Archegos’stocks the night before massive fire sale hit
rivals, CNBC(Apr 6, 2021) https://www.cnbc.com/2021/04/06/morgan-stanley-dumped-5-billion-in-

archegos-stocks-before-fire-sale.html; Steven Arons, Erik Schatzker, Donal Griffin, Deutsche Bank

Dodged Archegos Hit With Quick 84 Billion Sale, Bloomberg(Apr 1, 2021),

https://www.bloomberg.com/news/articles/2021-03-31/deutsche-bank-dodged-4-billion-archegos-bullet-
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EIRERRALT A T F Perry 2 8) # LA 5 X AEF 0 R Perry 2 a 48 0 AREEE
db B A A% B ©) 4 Perry A 8) & & F ek 2 69 FF (It was almost certain that the shares
would be sold to Perry Corporation upon the termination of the swaps if Perry
Corporation wished to buy) > 332 A4 FFEZ " HIMEMEM T S 05 R
AR A BE ™ 5 Ao ) (this market reality would have been obvious to any reasonably
market participant. ) ° $b4h > EIFIAFE LR T Perry 2 8] B JE 4B FE LA 69 47 & M 4k
Mo RALRMN - FRRERLAAE ZBHERMEN -

MmEHLE— Sl N ERBORH A ™S 3755 48 5 e By AT
BEBR AT 5 F ey HREZHAEOIEER 5 2] (thinly traded ) B
BRBREHEX T 5 RA - sbih ARBAELE EHBET  §ERELHARR
L 697 %18 6] (market convention) A & XL Z YRR ZHF > wREF R
REBEEP (FRFZEA) ZR REBBREZIRZNAZATRREBRNABAED
BHREP (4vF Perry—Mylan £ ¥ ° Perry 2 8] 89 £ £ 42 %7 #% Rubicon 2 3] &4 B%
FREE Peery 5] ) XA LBEIA LRI > AREPFELR REK
BEPHETEE ZhHALRELEP WS LERZRL THREVEAZPNE
Btk mMATHRLEETIHHBLER AELRLHAT A TEROME S LR
HE T HAREAS

RE W ER R B € (The Code Committee of the UK’s Panel on Takeovers
and Mergers ) R45 36> # 5 %P 4 eh4% F A (along equity swap holder ) i# # %k

Y R HITER S RB A E A 55 T AR AR T LRB R P

with-quick-sale#xjdyTvzkg. RATHE T AERATIFATHE OB > FREFLE|TETHES (&
FAEI R A S F R AMAE) o ko 2021 F5 A 09 P K 4 Archegos #R BB FM 0 B
WREFHABRAT R AE B ERATAPE 18 Block trade 8 7 X » X EREFL A BB ELEL (BEXE
SRAT & TABMA 40 15 £ 20948 M BE Z 45 BRI 5k K 89 8 2 4 Marshall Wace ) » BA#E %, & 31— 5 8948
% o

8 Hu & Black, supra note 9, at 1030-31.

8 Hu & Black, supra note 9, at 1031.
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O BRRRPUT R AM  RE AN B BB QL TRy 7T AR 5 A A
FLHEERLEREA AT LAZEREEZ LR R H B S 58 AT
I TRE D BEAEBIBNBENY BERACHAREZREE - TR EANZK
SRRy (e EAR RO F — R X BRBI XY ) HILE QLB K 4
BB B OO E AR

2006 A A TR —AEHIHRA T LB EEHIEIELE 2006 F 0 A
A 74 AL 3 (Sears Holdings Corp.) A ho e K 84 F 2 8) A fi 47 hn & K2 8]
(Sears Canada ) %42 T % H #% 4 (Buyoutoffer ) > sb# A — M X ofomEXF
Z Koy E4R4T > Y ¥ 44T (Scotiabank) R E T AHMA AT ERNIAHER
MY Z AR ABILB G A BTN ERNHEE SRR mEX
NEERSBDIERRABE KT A RMERAANGEILEFURKRS B
RARE GBI BRE ZH TR XA RAYERITORBH LB A& LS
RBBOZ G R R M ERNNGBREEDL A T 0 AR T AT R
VA ENRAMT AW B FEMHRE YERITRER A REREEY

BT A RMABATE T A RY mE RN By ey &AM LB EER
BRTTREZ HHBRGEN ARBETE F—EFEALYLERITATRAZ
FARZ A Y ESAT RN A RTINS B RILHNF A M E RN H
Bma TR G o RETRA ARAIER A AZRAKZEIA ZBATHEE
BITHREN  BREVEBATESGRNBETRTRERY - ZH TR L EFHIE

RYERTERAAERHEES  DEMTEERH)EREBETAREAEEES -
F=& &

B ERGBANBAREGFTU I RBBOFLEZ SR ELRER

87 Hu & Black, supra note 9, at 1031.
88 Jesse Eisinger, In Canada, a Face-Off Over Sears, The Wall Street Journal (Apr.12, 2006),
https://www.wsj.com/articles/SB114480713400523667.
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R ZhRe & FRAaE) > AR AR e ak ey S Akt o K > — B IR F 8%
MEARER A TAHREINACHZEANER Hllod B RBREZL £ 27
UL BARNGE) ~ BEERMBUAR AT L R TR B A F H BARN S
FREFEAZHELT » BAFBAR NS R RM > MR AHZRZEAN - LI ER
V¥ ¥
FEATRILAE B REFL > LR AE SR ETNE > ERTHER ¢ 4od L8R

\Y

BREGHRH - FeHBHEOFE EEATRE-ZFHI AR S

TR —EH T RS EZ T TR b — R E—HFELABT AR AR S
HEAT HE—HTNANFRTHREALBFIZE L E R AHAKRNA
N

flha 42 2021 F35 4 69 Archegos BB F4F + > B A 4432 A Bill Hwang &%

i~

&) Archegos F#%4 4 (Family Office) » #t— 1 v & B 3 @ #4769 $ ] SR AT 4o 35 B
( Goldman Sachs ) ~ AR + 4] (Morgan Stanley ) ~ & B 4% 4T ( Wells Fargo &
Company ) ~ ER M #4945 & £ 4847 (Deutsche Bank ) ~ 3% +1% & (Credit Suisse ) ~ %7 4R
%8 (UBS)-~ BAMEAHEE (NOMURA) HFEEATHTH 5 THZAY - (E4R4T
FIYE & Archegos 89 X L& & > ZH LS AR FRERTHILERIE NS
(Viacom CBS ) ~ Discovery A R # % # #EAX - ARAFZ R E45 > NI &)
B & E Archegos BE SHAAMRMNER A EBASHE 200 L A FA

B8 XELSMERH BN TEKT 16-61%% °

8 Hayley McDowell, The collapse of Archegos Capital Management, THETRADE, (July 16, 2021),
https://www.thetradenews.com/the-collapse-of-archegos-capital-management/. Bram Berkowitz, Wells

Fargo Had Exposure to Archegos Capital, but Didn't Take Any Losses, THETRADE, (Mar 30, 2021),

https://www.fool.com/investing/2021/03/30/wells-fargo-had-exposure-to-archegos-capital-but-d/.

%*Mathew Fox, These are the 8 stocks that plummeted as Archegos Capital margin call led to $20 billion
liquidation, Insider, (March 29, 2021), https://markets.businessinsider.com/news/stocks/archegos-capital-
margin-call-20-billion-liquidation-8-stocks-plummeted-2021-3-1030254795.

U Erik Schatzker, Sridhar Natarajan, Katherine Burton, Bill Hwang Had $20 Billion, Then Lost It All in
Two Days, Bloomberg(Apr 27, 2022), https://www.bloomberg.com/news/features/2021-04-08/how-bill-

hwang-of-archegos-capital-lost-20-billion-in-two-days.
92 Ken, What the Archegos hedge fund blowup can teach us, AQUMON (Apr 8, 2021),
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BRI AR E T AR EREER RO A LTREREDEIF
AN GG EEATHRE—F 5440 F 2008 F2mk k- 1998 £ R E &
% #2 /> 8] (Long-Term Capital Management, LTCM ) 18] B %384 23K & &bk B B b
TR ERBIBAT EMFE B R - HAER T e E R AR By MR R > 3% R X B84
R % %& B & (U.S. Security and Exchange Commission, SEC ) #m5& & & /7 1% o

R AR S m ARy SBIRRM TG BT A E I M B ZIRREEH®
N )G IR AR B\ A e BB u LR 3T o SRR AE Archegos B9 R BT 0 KA 4 453E
A Bill Hwang JE B ok 8H B3 X BRZHRAZFRREIAZETE 2 HERAITE

%8k N 3] B Ay 0 R R A #Y &8k 5 BB Bill Hwang 4 3 X4a R4 F BN % F -
BHAABE N5 BB 0T IR BB A AR ~ L BAEARRISEA] 0 R
W AERGAEEAR TR A GYER A RERBREZHORTP+2EA
Bk RBETREAERDFR B ARIRBZHBERME N BIERTAT  RH
REHERAAE RO R REFH PP T LAE 248 B RFABIR -

FEEEAMMT AR E S By - BAZN A MERATHE A8 EE
SR E a3 B B X RS LR B IRIGH R AMAR R 46 T DT AR R R - R
ERMAAHZRBEATURHOEBTREAAMRBERNEE - THE dolb—R
Hrvpal B mmAEAN A BBE  RIORTAEBLATHECHGBE > M

AR a8 e 2 sl B o

https://www.aqumon.com/en/blog/788/what-the-archegos-hedge-fund-blowup-can-teach-us/.
% Roger Lowenstein # * AR R#3% > thA B 2R A4 £ LR R A S LTCM E R BT
B 321-370 (2023 4 ) -

%4 Jesse Hamilton, Archegos Collapse Revealed ‘Weaknesses’in Global Banks, Fed Says, Bloomberg
(Non 25, 2021). Joe Parsons, Archegos Capital fallout may force Wall Street to review its secret tools to

win business, THETRADE, https://www.thetradenews.com/blog/archegos-capital-fallout-may-force-wall-

street-to-review-its-secret-tools-to-win-business/  (last visited Jan 14,2021). Jonathan Stempel, Bill

Hwang, Archegos Demand End to SEC Lawsuit Over $36 Billion Firm's Collapse, Reuters,

https://money.usnews.com/investing/news/articles/2022-10-25/bill-hwangs-archegos-demands-end-to-

sec-fraud-lawsuit. (last visited Jan 14,2021)
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B AT ARG BB L E YRR BT ERITEAESMB B &
WABEEARG R THHENNERAMBERBLEZY > W TERERZ AR S
RMARAITET » wRBAOBERLHEF 43 2 1 AR EREBEHRHEE 13D-
13G~ % 16 15095 RE > TTHEIM BIAB FE > kI RE AT A REZR 7 o fTs
E?RAXRTFHRSANBEREZORGCARZEHAEZWIFIRER > BHENELER

Bl ke BATAR B EE 0 3B B 3330 A AT R R e A B JE S 47 BLEE -

P RFEARFARLHEZIBERL > N NIFA -~ EHEILE A ~ 58 NFHEAT A3 5% LR
R RERABERY B AUMEREBITAM LN SEILZ IR > AITHREABE > Fwmy
HEER BN E ZENR - e
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B=F =
A1)

BEHDA LB R UL EE

\l

BB —FHAETRARZZEZEZUREBANEGNBTo0E » TRIZZLR
Gk TRRtYPR A L T RE LA S B o b ERT T — & —
FoRM  RBIBETERE > RLF FE TR A ARERIG > 540 % B 8 0% F
A &R AR A IS R A EF - £ EZB T A B BATFREHN K
BRI AR AR IE — I — A ey T 4 F A 45 4% ) (dual class share structure ) » 38 F
FREMB S — R R KRR T B — AR A 10 &AM R
5 RAMEBRR S — A TRA R RSB HEXESTATRLANETRES
HRELRDVSOER R 0 BT N 28R

) 4o R B A% T A EMHEFH (Warren Buffett) #9348 2 3 & L B B 2 &
( Berkshire Hathaway ) ~ Visa ~ 3£ # X it Nike * Under Amour ~ # 4% E 38 Google #)
£ /2 8 Alphabet ~ Facebook (3R &2 % % Meta Platforms, Inc.) > ¥ £ B HAEE E
P MR T XN eHFREBH - KR~ FH - BA - Mk ~ B - HFRA > B
FEBRRNABLRE > THBFRRCEATEBEAM  RAB R M R R AN
ZHER IR GE R TR S EARM AR bR > — R — R AR AL IE

BATHZEFS - REANEE > L— B — KR AALIIFABHBIZIARES » A

0 NEKE ISTHE 1BE 435 THBER ARSI NE R FRBET AN~ L
SREYEI56-THEF 1 BE 43k T HRRZ R RATERAMZIBR ~ R4~ EEAM - HEE
REREN TR FRZE M -

7 kg (3£3) A 159-165

B Dgide o FHROEIGARAGBELE—— N AR XN AR 0 B BERE > $ 32545
B 1831 (2022 %) A ~ MMARE - MM A RMBZ AR RSN — REEREB AP A
BRMBEHIE S F 52K 0 R 42-61 (2016 ) kg5 (3£3)° R 159 - lR& 4 » " FIAA R4
ERATEAMEER RSB RRR > MEEEHME - B 4455 18> 8 1-15 (2021 ) -
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X B F e m— R RARRART X EUREARL IR M 48 He
AEEGRRBELE T ERRRZTHN NG EIETREE A E B UARE R 8 &
BE O BREREAMAEBALEETZ LR RAEZIIRTEF CREZIEE
B By AT RRBLBEH AR EEFEEIR -

B ATRAEE —HANRERARZZENAMBE G I L REEZRE N
BERAFF X HELMAZRAREZAAMBERL BELEF G -FZHGURF
w P AR HN LR RATRB B CRE B R R BEHER T E e
Uy~ CARABELED 212 EMBERT > RN E AR I L
SRAE o A TR 4 o

F—0 ARRATEHERBREZIRE
$—A ZRAKIHNAEETHR & BVE

B ER&E— "R AM T RE PG ek ERm T LR
B2 TREBB N 8 B8 BRI BB FE TR NS RATR R A E
MHBREE » KT AIRIE R R G R AR RN F) NI AR SR EEAE B 6948
FRE? e bz BRREAANEE > FAXITUFEIFEH NG EERE
Al BEARTTH > AW ZRZE B ARBORERE ?

R EF RN EHAER > BRG2NREBERZEIANEDLEH
ERREFEBBBEFRALETCERXIFE PRATHREBEZRKZE £
MEBBERGOERFERTEEH  REAHNNEEHUARKREZ TR 8
Hir R eRBERZLEPENS) - HIA] 54% B Kk sbiF & T A5 T35 £ 148

REFXFRER MBBEEECHMMEBEIRAWAEE 7 BAE KT L F -

P FmNBETRAXFE _FF A TRAKZ A
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£ =38 BN
% — #k Schedules 13(d) ~ Schedules 13(g)

AR £ B3 A X 4 % Schedules 13(A)Z & » 4247 T AR M | H4 A
AT 8] 5% Lk pre T B E A A M ) (beneficial ownership) #98% R > LB &ML
#4238 5%89 10 XM > 2% 13D 4k% (Form 13D) # £ E# 4% % % B € (United
States Security and Exchange Committee ,SEC) > Mm%t " & & A7 A 4 | (beneficial
ownership ) 89 & £AEHE L Rule 13d-3° FEAAA M L4 - | B3 R85 8124
T~ W~ A~ MR HE A X (directly or indirectly through any contract,
arrangement, understanding, relationship, or otherwise.) £ 4F A & £ 4 o4 X I4F
REZHRIZREHS > AR £ 60 RNiE BT EEH (option) HK A% (warrant)
FEAFATA M 100

ERBFROEABIREAN S BAKER T HEHRE | o9 X (BN EF EHMAAE
FRA > BAARBRFEEMHEE) A AMBATA S 5~20% 8 Bty > RIARAR
Schedules 13(g)B9 M E > T AR X L 4209 13G #k% (Form 13G > @ % fe 5 -8
2R 15 BRR > e L —FFFRIA 0 FF 45 Rege) 10 -

#E 4 > Schedules 13(d)3A A& Schedules 13(g)¥9 & R EHF A MR EZH AL
B 60 RMW %A BHEANE R 5 28k 0 BRI =I5 5BEX ARG LA
FARBLAK o AW &3 Schedules 13(d) 2 Schedules 13(g)t9 R * kBRI L
B FHNBH GBI KR ALBR M RATER LB SME - AALR A
REOMS LA FBER T + FREFI a9 B 32 -

#R M > Schedules 13(d)3A & Schedules 13(g)#4#. & 4o i F 7 3 A4 B & R A

TR o SR AE RN BRI FBEAA YIS BT 2 B3 AR A2 B E YA

10017 C.FR. 240.13d-3(a)..
101 Security Exchange Act of 1934 §13(g).
102 Hu & Black, supra note 9, at 1040-1041.
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It BAEEHRE BT ARARBRHARREHE - R TR LayPREL > 25 A R
REeAERABARE (Forscdd "HRBReAED | H2EREZE) &
PR GHAERBERELEFER HEF R L#AE % Schedules 13(g) & R b3a %
RBFE I ZABAMBEREELEREHYER  TF&E KR Schedules 13(g)
BE - Bt BEHRGEETRETAR €M% Schedules 13(d)#948 HRE 10

EERA TEBITAEMN S MTE B AR E R R EH I Schedules 13(d) A A&
Schedules 13(g)® M > & F GRARE £ 4T ZIRR Z H L /AR ATE & H4F A 3R 43 ~
it & AR H AT A 2R 7 A Perry—Rubicon E AR ©

Perry /A &) % X8 B ¥ A Rubicon 3] R 8| 5%&9 Aty @ R BB eiE & E4R
ATRIG AT RITH B RILFY > ML RHEZ AP R Rubicon 2 3] kAl &
# 3100 # M ( K#45 Rubicon 28 ey 11%) > i E—FHNRHLBZ YN
Thoo G E ERREHITIRBBLYNIZREA (R Perry 2 38)) HER
A BN BAEAE (A4F 46 Rubicon 2238 ) 898k My > B st Perry 2 5] B BR R A A
A3 5% o T BAE B R ELBER A& Schedules 13(d) % K48 E u94% ey > SEC #9HLR|

NAAEE B RBRBAYTRE - FTARLSRB SRS T F FEK L G FEm

ERHAT AR ALIE o B IR YRIRIEH & E8 FE % o B bt Perry 2 84
£ % K B& Schedules 13(g)3k 415 % H A BU4F Rubicon A 5| &2 #H ey By > MR E &
#R4% Schedules 13(d) &9 #. €48 & - A M > & — HF 343 Rule 13d-3 BT B H A A 4
BBERE  AIMBRIMBORGHER  AERMBEBEMEZLY - HE O~
Blfh s H b XBUFHREH | ? A —Ftmay 2/ -

HEXH D EHAMGERBRBORCHRELRE BRI R EPT A A1 28

103 See Hu & Black , supra note 9, at 1041.
104" Chin-chong Liew, Disclosure Requirements for Purely Cash-settled Derivatives, HONG KONG
LAWYER, June 2000,# 5] & Hu & Black , supra note 9.
105 EDWARD E GREENE ET AL, U.S. REGULATION OF THE INTERNATIONAL SECURITIES AND DERIVATIVES
MARKETS, 895-901(12™ ED. 2017).
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M o B AT e e R K IR 4 Perry 5] B B 69 &% $ #& (economic dynamic ) * AR BP
ME_FE _RGRRNTHEES THERSER N LB THe R
ZRy H AR E IR 0 B bR F BREAY B 7 AR R AR B R
WA R B E Y B IEALy (hold matched shares ) » AP H A B X4 £
R RARPBREZIIBRENG BT CRRNBEILELES - Bk
Perry N2 A TR LEMTH LR AHE AR EEEER/ITURN L
BATR TR BZRBLFENE > MEBATEEFTHEF MmIe Rubicon 23] 4% %
ERA AT Wt RAENMFS T EABEMBY - WH-HE MG, 9RE mE
FREBE?HNEA"BRREEAARARCRE (B URHEB QT
R %] EH R F R0
Bpd# Perry A 8] AR T 13G 44 > HE 13G MEBANRF 2 AL TR

BYIEE M 0 136G MERBZERHH EEZRAZEMFELER - L5 Perry
NEBETR  MBRMEAHERAE 13 % 6 B (Item 6 of Schedule 13(d) ) > &K
WBFE TAEATRYG S BRAT -~ M HFE RN o BrfE Perry 2 3] 5 B4R B Schedules
13(d)45 % > Perry N3] EZAB ZEATE ? RGP E QLM ZTHH ERILFZLY 7R

RACEBIT AN S RRE SEBEEA A MNGATA ? AL Perry 2l AL

AN

uil & ERATUAR I FRAT R T B R 41 W F44T € 4% Rubicon 23]
BirE@LBTH "THEER, ?

%% L PR3] 40 > Schedules 13(d)#= Schedules 13(g) ¥ 7 48 & = ML 2 » R AE4
A AR - sboh > BHL BB ERE KB ZRXEMAANRGELRET 2R MG
JE % 3 > F A 3% 31 Schedules 13(d)& Schedules 13(g) &4 1970 44X, » R b5 649 #A 4 A
WA ARSI B bk EARARARFLT NG IR 5 6947 £ M2k 5 (f)
ot BRIBEY ) R BERGERALLE LA N R ERZATENE ST &

106 Hu & Black, supra note 9, at 1041-1042.
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107 o

BRFACRETLEEITANRSRB L AR RARZHER - FE LT 58
REE R STA M SR S B AT R ¥ R RE B ARG aEL
AT A M ARk LB A M B3R B RIEBRRERG T R B REEHREK
WIRR LB M A Be4TA 5 ek b 60 /B0 E > SR TEH 8 5 FETAI M) & °k
¥ G AR Bk BN BF hufT R IR B e HT A M Rk S R
BT EEBRMEAAAN OABRES AR AERSG B ERBREH NN GEERY
REHEMRAR > UBABLRERREN A EOITAR LT B E S -

% —#k Section 13(f)

T B4R & g B3 % HL T Schedules 13(d)A & Schedules 13(g) * % B3 4
R Gk = Fak T L Section 13(f) » RBILIBRE HAH 1EE AR LN E
B 35 A o AE 4L F 4272 A (institutional investment management ) ° fE-818 2 & 4 %
% AS R SRR BFRELEZRAESFRH LR BHFELTANESR - MKk
HBERACEANZRABERELZ 2 THRABARARIN A8 THBEAKP ETH
BREEWNAAA URERATAHBRAN AEMEMEANGRPITHER R A TH
#9447 K198 (includes any person, other than a natural person, investing in or buying and
selling securities for its own account, and any person exercising investment discretion
with respect to the account of any other person. ) © B 13F 3% 40 5] 13D ~
13G #4 > TEAH T AP S0 % o 13F 55 FHIR T AR T 5+ E &8 E
ZITE > R EFERE R KT HAT =Bk

¥ Section 13(NE ZHENHE RO ELRA L MR HIABES  BHEY

AMeL s B Z R (CUSIPnumber) ~ HIE®E A ehiE48 (4ot Li@AL ~ BEHE

107 Hu & Black, supra note 9, at 1042-1043.
108 Security Exchange Act of 1934 §§ 3(a)(9), 13(£)(1),13(H)(6)(A).
109 U.S. Security and Exchange Commission Division of Investment of Management, Form 13F Data
Sets, https://www.sec.gov/dera/data/form-13f.(last visited Feb. 3,2023).
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E)-HAUE EHRARFARRM R LIEMARARIM ZHE 512
HUEREFR ARAHCBREIPH O EEH "FFRFR BRAEATEHR-
FHRFELS A FHEFER (contested election of directors ) /& & ~
HENSHARATHAEREE BERRMANNERBEEE - e E Nl AL
3% & %% (a change in fundamental investment policy ) %'10 - gb4h > 359X 5 R4
#B/E AP ERAFTREENRBEESfTEE @A & REREBGIRS
AR E B4R B Section 13(f)48 &1
LEEBRBEAESAMEEREFAITERLRBH BB A A RROREL £
BAEEOHEAT BABEROTARCERBEIMGRIANLT B d HA
ANBHIMEF BHEARFEFR 2 NIFAEFHEIHEI o RFA B E AL
WAEEEM (putorcall options) # %] 4& Section 13(f)# B # 514 £ (Official List of
Section 13(f) Securities ) * A % & ¥ 13 - By FHRA T REMHAAF » XA &
EBMIINBBF B 7 & R —HERPR M RBFREZTNL I3FREA
% %48 % % 24 (long positions) 7 % %48 7 4 %2 34 (short positions ) » B4 &
FIRFHF H M % R E IR B R R de Rt 4otk > RAB FE M S S Bp =T 115
& b3 Section I3(DOIRETUAER > REZHB/FZELRR  FAEH — TR
BOEET) GEBIEEANBBELFRS L ERAZRX MR HAEES

R AREZRAITEME LB LR E - A —FERRYZRAKRZIER T 2R

119 Form 13F, Information Required of Institutional Investment Managers Pursuant to Section 13(f) of the
Securities Exchange Act of 1934 and Rules Thereunder, Special Instruction 12(b)(viii), 17 C. ER. §
249.325 (2005) [hereinafter "FormlI3F".#% 5] & Hu & Black , supra note 9, at 1042-1044.

1 Security Exchange Act of 1934 §§ 13(H)(1)(A), 13(H(1)(E).

112 U.S. Security and Exchange Commission Division of Investment of Management, Frequently Asked
Questions About Form 13F (Question42), https://www.sec.gov/divisions/investment/13ffaq.(last visited
Feb. 4,2023)
113 SEC Form 13F FAQ, supra note 112, Question 7, Security Exchange Act of 1934 §§ 13f-1(c),13(f)(4).
114 SEC Form 13F FAQ, supra note 112, Question 7, Security Exchange Act of 1934 §§ 13f-1(c),13(f)(4).
115 SEC Form 13F FAQ, supra note 112, Question41.

46

doi:10.6342/NTU202303139



\@1

BEAABEIR AT RS E MM T A BARBRANEA R M P mEEEi84T%

‘

ARk T S AR H B A e ST PR R AR $ R R M AR BE o B Bk Section 13(He AL H N %
R Z By AT T IS HE B — & 892 R o A M > Section 13(f) 8 #2 2k b BA™ 5 R, -
B2 > Section 13(f)F= Section 13(g)— Ak H 444 45 R ¥ Meh4Ft > — AR EBEF
Ho—ERAFEFPR - WwRBREATENAZTEOIMNXRALZTELER
8 45 RN > JFRP AR B AL R &% 4 F BIRE Section 13()HEATH & > Al
P E AR R RHE LGSR -

$u4h 0 Section 13(f)#445 & 0942 6y 8 K 6L % 2 AR AT 4 M4 8kl 5b > {248 R

AN G - Rf  ATAMSBRB L E FRARRFFTEBFIIRHHT A AZ

-

BT ARERBIT AN AR B ER T AREINRE L — ERLRE A
R 5 YIS HE > Blhe 5 —F 4R F) 89 Perry—Mylan £ 2L & Archegos % > & W%
MBOARE ATERATHRMEDZRZE MAZRAL T B LEATERLRR
B R MIERBG LN RH A BTG Loy AR EARE - 2HH48F 6
FRI RGBT AT A M 2Rk ey R AR o M Section 13(N#E K & KMAMELE A
BERZURATAEEAL G LIRS X TIEAMR S EHERHENHRFT
EATAMAME LTS T ARBPINZEAZMLAEPT(AARMTHRLSH )
IANE S o Bt > 2% Section I3(NEARBLERAZRZ M EZRE > T FRR DK
R TRHBAE LR EUARTEIREE AR ZOETH -

% = #k Section 16

& i #2 & 2 Schedules 13(d) ~ Schedules 13(g)32 & Section 13(f) > 5 va 18 48 B
64938 FE R S Section 16 * 487 Schedules 13(d)iE E# " & =4 | Section 16 R
AR EN T BT AAME o R Section 16 B A L EBRAMBTH NN EF &
A RAF I 10% A 2 KRR & 47 R BAF L3 & 47 10 B M F 3R A48 B4R &0

FEBFERA RGBT AE > URBRREZ AR RFINX 5 047

116 Security Exchange Act of 1934 §16(a)(1).
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& R 4% 4 #] (similar right with an exercise or conversation privilege at a price related
to an equity security ) '!7 ¢
ssh o EIAT AR SRR S e PR A AT RIS TTHATE A - 21 A
HUABATE R OHE LI EHFES o KAmEEF &L > 4 Section 16 8915 & 36
BF > BRERBEMEITA > HTHRE KL Section 16 A#HEF T Bfy Bl
G2 N B R AT AN BB M Section 16 TH A ZRBELE + o0&
ZZRE o
J£ JEAR Section 16 & X #93k %+ > B & 4 A Form 3 ~ Form4 YA & Form 5 * Form

3 & 4f— B33 Section 16 FII F e > AT ER X4 3RE  Form4 A A £ T

BARTRGHERT > WEELFAAHA S EFIRR 5 @ Form 5 Al L ¥ 3k F
FEEG e AT A M 1200 pbyl o A Section 16 REEAEE T&BEAAM

%R E BB HME RGN R A A AMEAR BRI B BB T
BREBEEHFERENFER -

#> b Section 16 89 R E F T LAHR > KRB EB AN Z RN NFA 4
FTFE QARG HAE 10%A L RER > mBH LR S XA BAEBRIF S
W 10 BN > B HEREFRIA AR ENFTEE LB LI ERAHERTE
AT G o ABEW Section 13(NRA R RKBELHR 5 OITA M ST S

Schedules 13(d) ~ Schedules 13(g)# £ Kk & K B E I ARSTAE ML BE 0 K

17 Security Exchange Act of 1934 §§ 16(a)(2), 16(a)(3), Rule 16a-1(c).

18 EDWARD F. GREENE ET AL., U.S. REGULATION OF THE INTERNATIONAL SECURITIES AND DERIVATIVES
MARKETS, 405(12™ ED. 2017); Hu & Black, supra note 9, at 1045-1046.

119 Security Exchange Act of 1934 §16(c).

120 Rule16a-3, Form 3: SEC Initial Statement of Beneficial Ownership of Securities, available at

https://www.sec.gov/about/forms/form3.pdf ; Form 4: Statement of Changes in Beneficial Ownership,

available at https://www.sec.gov/about/forms/form4.pdf ; and Form 5: Annual Statement of Changes in

Beneficial Ownership of Securities, available at https://www.sec.gov/about/forms/form5.pdf ,#% 5] & Hu

& Black, supra note 9, at 1045.
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Section 16 * &mATAM LM B LA T ALNHMRI HHEF R > B ERBEYRNEZ
Hab iz R A =B ERL -

#t Section 16 ER\BEZHE + 45 KL WINEFREZR ¢ £ —4% Section 16
248 & E R I LA A T R RORME 0 B A AR RAR R R S B KR R
PR 2 AR BETSLER 0 BB ARER Section 16 BB o ARl MFREBEEEFHE
THFETO T > BBBREATRERZFRZIEIF R > M Section 16 42 457
BTEATHEREREER FELEBUMRECTERZARERARLRFE L=
Bl HBRBEZ EMAEMNE NLARIFRARE 10%A EZKER > AR E
FEMBENE A by~ AT BAE AL 10% AN » B & B R B L B E F 3

1% 0 # EUE A Section 16(c)BA #LF @4 & AR R E - IR
BT A ANE B A3 RAFA 093 % 0 (It shall be unlawful to sell any equity security
of such issuer (other than an exempted security), if the person selling the security or his
principal (1) does not own the security sold ) > 78 Bp 25 1k @k Aok 22121 5 Hes B b8 83

HFEBRBEHRIAZIELRMARSBENBCLETHRBRELSEL A FRAERLE
25| > JRBp Section 16(c)8 IS 2L -F R AR A M Em KRB LE AR E - B
7 Section 16 T8 R & R1§ 5 F48 F LA @B A5 T 27 XIFRATPTA M B
Bt > Section 16 #EMEH MG B —F A L AL BF@ R > 2Rk EHLS -
R=9 &

WATBHNBATEREAR AN ERETUEY  FREAEBERTHER
BB ERGTHBERZ > PHRBTHLOHRIELAHTIERHOABERAR
LEBEATAM ST G Bl oRIEH B MERBENH LS THA LAHE
A7/ 8 5% e B R (Schedules 13(d) ~ Schedules 13(g)) ~ A — & & & ¢4 A%

A A (Section13(f)) » 2 & WA (wEF - ERARLIEA) RRFHKARE 10%

21 BB F » EEEATIFERIMER G EIE > AR 653 810 & 33-44 (2016 F) -
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BA by RA% R (Section 16) sboh 4 BER Aduik 5 H & 08 T HIBHBHAAME
HBESBBOE ER G LM PTARLMASROPMAN  HARE TERERS
B~ THATEE ~ 2| HHAHEFE -

R BATHRORA LRI LR IGEN TR - RGO RE > FREBEAR S EH
T HE HREAST»EZ AMGES LEwEREZER - TREL
A BEREZ RO P ARTOAREE LLEBART XA REOEEREARRER
MAEBAR b BB RAMG —REETHFRE - REARREET Flrdk
UFNE > REESBHBEREERNBERE S AR EWFT A ZRARENE
ZWHEH —REWARE R GBEREARR RS GIR AN EER
RIAMETFTREZETHANLEABELASSTARLRH LT EFR > BT GH
AN E R E TR R R B MATAEE L TRFTRIART MO 0 I E LY
Ak R AR o dboh > BAUE — 3R ~ 5 — 2R A 8 Schedules 13(d) ~ Schedules 13(g)
Az EIERGCOITAMSME L R IAFLE SBEMOITAR ST & &
L3 AR $E G B Gy SLE B A SRR R PRERR 0 AR MBAT AR R B ARG EITE NS
BT Sh ey AL BB NS 0 BRIMARRZR > MAEEZ LR -

b FRARITEMARAREZR  FAEEZERA - BRBFE R EHE
IR IR EBAT & kb B DA BRI BH S R AR S T $E AR RE R X AR EREE > M
ARONEERE R Bk RXB A iR F 00 T B RIEN T A 0 2
RAEARENFITRIE 7 RN E EXHRABBATETRIENTRZIR
BENBIRLEHNRATEOMIRRREZ B E 6 > BEE 8~

v 4B SRR o

A H R BEFH | BERN FRZIR

Schedules | 4247 THBER | B A F K | HAYKZ 1.k 35 5 L %2 BR43L o
13(d) Rl FAN | BB S%Y | EFEH > |2 KRLEFHME

B AT /A8 |10 KA & | RBE0KR | B -
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5% A E B4y | X 13D | A A ES (3 M TEEAA
o TEEmA | & BMEER & | #H 9B R REE
) BER - e AERE | oL BB RIME
WMEIAL > | W ESTAMRSRY
IR B E | b6 T ¥ B B BT
B LAY KRR
o AEER LA
Schedules | HRIREHHIZE |8 % £ B | FA ORI | LA FEME I -
13(g) B AR | F 8y 2/15 | EA0AEHE 0 20| 2. KM L B SR
ERHA LB | R L | RBEOKRM | B -
FAE520% | £ — F oy | NI AEEA|3 BN TEERA
AT Z R o | MEERHE | M HER RTE
FE A R |- -REHE | 2B HERI BT
BoIEE o MBI M| HEMTANRLRY
ZIAL R HE | oh e T ¥ 8 ] BT
& LR KRR
o AEER LA
Section FARIBEL | BB FE | LELZBRAH| 1L RRLIEHM
13(f) MEMEAEZ | & REN | RHWAHRE| BOEHIA-
F U HAEZE |45 RN - 2k E2 K2 BEZGEENR
BITA o AR ES | LR ERRTE
BAERR - B | e BB S EHR
$EEBEK| BRALKHRS ML
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£ REFH K*R
#E

2. BHEEY
HEAERE
R e

3T T
| % bR

MELA R AE TS o

3. BRMIZASRF
WO AF I do R AR R
eHeBAEZSE
FE o B R M R A A
FEE R 45 R
SRRINIE Y - PN
ERREGBEA TR
& B8 Section 13(f)i
AT 9 4R AL 2 00
A B T8 L By ok R
RBAEEGBK -

Section 16

f£ & B BA A
iT ey N 8 &
F o &IEAK
FHRE 10%A £
89 KA R4 &
e

e B 4F
g e

10BA -

TE48 45 A Bk
éc« L\)éﬁ»%;
o UARBRW

RAER G AT
HEEEE
RoyefTat
SmEH L G
SR A
T HRE R
TR R A

)\ 5] PR 4B 48

1. HEFHLELETH
LA IR R A
AR E A BEMES
&2y ARk ks
kB &AL
7 HE o) AR LR
BB AR B AL
B ML RAEAE
TFEHrY
RN

HEE
i & R

W REH R AMK
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BlagiTiE i | £t E RE D 2

AR o HEZEEFER
%k AN R

FHRABRER®
T 4T AR A
&R Mt A KL S
2. 3R HIEEA
T AR
{24 PR 20 &
ITHARNE R

RIFA B S 2%
A F AL BHEHME
By X HFA
B35 AT R AR A 8
»aTETRAER
BHE S AR
F B2 5] JRBp
Section 16(c) &) #1. 5
5 #2400 BB R
b QA e -

# 2t Schedules 13(d) ~ Section 13(f) ~ Schedules 13(g) ~ Section 16 4% (/%8 %)
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%= B8 EHEAE ERR

SR RE A T4 BATERSAR AT HARRMEG T R

Ve

~

AL
BER BN EEAMBLER > BARBEAN T2 AR Lea8 bR NAR
BATEM SR & > MBIER B ARAZRRZTRAE LA -

¥ ¥ % > Schedules 13(d)2A & Schedules 13(g)Z #L & R #L46BI L2 2R 4 » fiE
MEAT A ARk b 0 FIE &5 5 MR IR E A8) Section 13(H1E 4, 85742 B
TR HZHBER  HWNAELIHTHRH A BEFGRBAAZH A 5 ™
Section 16 893 T ARl /LB FEFATA M - N FAMA K REE S 3L B
B P AR B T AR DU SR R A B R R AR Z e o

B AREHE R FORMBATRORRZR > B REFRHE S FeyscFEsho
UAHA B 6048 B AR B A R AR Z PR c ASCRE LB EH Y
R EEF ALERAHYABEXNEE I q ALRAZREROARE
B8 > AXREBRBRIZEZERARABRESREZAE T 2BHBRERITEZHER
BT RARETRRATERAEZRR ) AR TR R TR EZ T ANER S
B o 3 EIEHTF o
£—H 2EBEHRATHERL

FEWBY > ERGEENALSEHHLRELRAI G ERTEIFRRZR AT
B2 BRBERCHEER  ERTETIBERCTEIRE T HN R AM - &F

LA AN SBRB R AR HZABESE BRI ERE LT B

-

YHRHE AEERERA L A#EILRERA CALE BRBEMRNETE - EIL
PHERUZAETORAFOB[ERELE RET BT REMAHRKE 24
B0 ARARSRAT R T AR #6038 AR 3028 0 48 BT 0 %R B R B H W T A6
BN S EEF SRR M 0 AT RRBBABER R EAAT AN Ak E AR
BIEATH % o ZERB R R B F W BB AR RERG - TRYEL R AH#

AR - B H A LM A RLBATHI R £ A N3 — R EHRATH EARE
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P % B EH A AR E LA E Q3R AT R B 6 R IR 0 Ak B E X BHE
et BERBANZERIEBERHFANKRSBEATEETRE —EHE TR
18 7% MAE A LR ) B TR B R A B REIR T AR R 5 B R SGRAE R B R A
i A0k e S

ARmBEEHA BRIERBELTE LA M RERMIEIERF R L F
THEE A — BRI R AR RAREET o ME B E ) 0 RIS AR B AL RN E] X B
KA FF AR RE > I AEE B 8] B AR RO IF R FALIRAT &0 B 2 3] T ey 48 B A
YAL > ko b P A MG RITR Z B E BT RAAFT AN E AR —
AR bR NE TG E AR AT R e o sboh > PR BT
WBEEA L HORABEMIEAGEE > B @548 TS TolURD) T4
WAANF R A 5 M R ERRABALCEEITA A ELRERA
AeEE -

WTREE A Z R ARERE R\ ERHAEBEGEEEZIRAN ) EHERR
RN T BEEAL AT BATTRRA—ERT  ZAATHFTLHT

@A THHRA I RFREBE RGN EH (P SRR BEH
N E) B EARMARAF G 0 T RE AN S R AMARSE S RARANIFEE - FERE
RSB T BN S B AR S E ) 0 SRR F T AR i B A ARAS 89 2 B) Bk
RSN MBEREEHNSE > MALTHEFEERA NN ETBEXELE
Fl 6 BB > R AEFE SL BT AR B — A B ARAARBERHESHHE IR Ko
HARZOBARBEGHE NGNGB AR AT EMEM B E M EFRER

A BNELMMY NG RER > URBATH P ILIMEEBF X TBEHEBZIIK

122 Hu & Black , supra note 9, at 1048-1049.

123 Hu, Henry T. C. and Black, Bernard S., Hedge Funds, Insiders, and the Decoupling of Economic and
Voting Ownership: Empty Voting and Hidden (Morphable) Ownership. JOURNAL OF CORPORATE
FINANCE, vOL. 13, Pp. 343-367,2007; ECGI - Law Working Paper No. 56/2006, McCombs Research
Paper Series No. FIN-02-06, U of Texas Law, Law and Econ Research Paper No. 53, Available at SSRN:
https://ssrn.com/abstract=874098.
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AN EFZMER D do bR D IR BAFN A B & S ¥~ BRURE A F
AR RN ZHE > EMRD TIHEFECATE NGRS -

PR > YEAESEMP AT B EM E TR A A Ll 2 522> 2500 B B E L % -

ﬂ‘r

BEREEMAMBERCHER T4 > REHFHN NN EERRZIGHURE
MR HE R oM T EARTE AT ARG A BB 2 NIFA
BT R FIARBERAF AN AR EHE AATAEA BT AL - sLIh > B X
Bl AR A B ) BT R IS AR 2 B e I 0 B RIS 0 AT
8 K™ T ABE ER AT

b EHERBRRAATHBEEZRA L L EN MBI AEZTOERA
WAEE BRAEIBEN —MAZE > UARF I BAZE 21 IR BATIEIAL
= BB — R TR A ATHEIRIE FRIBFE AR AT % 5 = &R
UEREERAEYERE Ao AZREBBE  £RM S BB EHEATA
Y EHFE-mE R EZ B EE P £ BAITEE Schedules 13(d)~Schedules 13(g)
Section 13(f) SA B Section 16 * 22 & J i 3 Section 16 HL & b9 &7 P A 118 & &
X E & Section 13(f) ~ Schedules 13(d)& Schedules 13(g)#% X 48 & #& % 04 75 Akt A
R R - 22— X RBE IR A Section 13(F) F 8948 FAZ &) » # AR R BR
AR G BRMERAARITERLBRE L > BMAEAMA NHRKRAHR 5 G EM
BEAE A R AE A B e AT A M2 Rk & > BB A B SRR IR AR
P MR o

I RARAT  E R BB REMKME H A CHLBEZRRFAERNRE
FRWARAZREET BT IR B EA S ATH A ML B THRARMREEER
R RHELHNERMENBEA L TR ZREFAHBESOEHIA
RABBAYRY R AEEROBEABPREBOEBEN &4 HEAZE

124 Hu & Black, supra note 9, at 1048-1049.
125 Hu & Black, supra note 9, at 1049.
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BB % mAEFAREFRERFNL O L RELTRYE THEELRZ R AHT
RIELMEMB L ES > BB FEBIAA B R AN AREENEIRN
# Schedules 13(d) ~ Schedules 13(g) * Section 13(f) A & Section 16 Z A2 14 E

BB BT F—R~F = RFlZ -
% — #k Schedules 13(d) ~ Schedules 13(g)

RATET B RAKERB B ZHZ M4 Schedules 13(d)~Schedules 13(g)°
BERNBEZEFEMAM > —BHRARB %P ABERY > BBHEHFAORSE
HEFEBUARBE 60 RMPZABERNE B J bk - Hib 2HEHR B
1% R38R ANE B 6545 F & A7 A DA BR A © B BHE Section 16 A€ & 45
%2 AZ 0% A & Schedules 13(d)#v Schedules 13(g) > 7 Brde © &k & A X 5 AT
RH RGN HWITEM SR L S4B B TR RS R
) 3] B AR AR B 69 4T 4% SRR IRAEF] | F 34 FI N Schedules 13(d) ~ Schedules 13(g) /& F
4G FE 2 AR o JIh 0 4R Schedules 13(d) F 3R 248 & &5 H Fr R TO R Q5 R IK

WEBRPM A REAMZ Y > FE—HBE - PR -

£ % 7 %k Schedules 13(d)$A & Schedules 13(g)Z 8 Fl #2 15 B & 3% > #&WhH A
RZEAERENALERARBREGRE THREAEFEHRNN &S
# 8 AT LA8 A Schedules 13(g) * X\ 482 13G R4 - AM » R E A BEHK
N EEHZEBARPR G HE Ao b2 BAEEHNR LRS- A 2 RAEZE

&8h% 0 Bk B EE RS E IS M E A Schedules 13(d)F= Schedules 13(g)

WA REITACERGELEMAARZPED R A AT RIRR
Schedules 13(d)45 % * BP i 3% & R HEZATE R €% BiEHIR™ -

RNE_FF R T RARETRREAZRERGIRAZ Perry 23 # Mylan
N B 8 E ) B Perry 2 8 #5A Mylan 2 8] Bk 4 2 B 9 B 45 B 3k & F & Mylan 2

Sz &AM > 244 R Perry /8] A Mylan 2 8) 8k 6 B2 2 8] King Z ABK R ~ ¥ A

126 Hu & Black, supra note 9, at 1052-1053.
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FARAAR G AR EE 0 {E Perry 2 8 T EA] o ZRBIATATF Schedules 13(d)
LR Schedules 13(g) 38 M .5 > 8 % Perry 7 3] it & & ¥ 8 Mylan 7 3] 2 &84
T AR 8% #3182 Schedules 13(g) ¥ #& > £ % f£[2 569 2/15 SAAT ¥ Al — 4 Mylan
NE B FFREBP T o AR 0 BRBEFE R " Y RRM  FE > — B Perry A3
#FHA Mylan 3 #38 5% A A # > BH B a9t AL Mylan 8 Z X R €
HHBE—FRTREZ > #L2PE Mylan 3 X R BRMITIE > # Perry 3] BPJE
1% B8 Schedules 13(d)Z L > £+ HF Mylan 2 &) BBy #2i® 5% 10 RN ¥ 3R ~ 45
% o

sbobh o 25 TR Perry 2> 8] JE R E AT 35 A BZS Mylan 2 8] ZAF % s 22 2 3R
A 535048 3L e T RIBFERFAD A JE I F A S AR A R I R AFE T

G2 32 h ko 5 R IEHRF TR A SR BE Z B Tk AMARR T R MK

o

& Eifi4R R Z Perry 7~ &) & Mylan /2~ a8 89 £ > % Perry /~ 34 A Mylan 2 3]
10% 69234 (Bm A GEBMEMTEAR LB GER) LRFHFEAE 6%X
Mylan 2 8] BLAEERAL > 25 AL E 484 > B Perry A 3B E1EBEH 4% Perry 3]
BfA3r > M E AR Schedules 13(d) F 4k ~ 48 7% © 2R M > 4£ Mylan 2 8] Z B R & L > Perry
NEBA TTREATIE ) 6% X R AM - AR GRILT » ] o % 22 3R 4534 18 4¢
BRBLBEHBUT > Perry N8 £ RFRE—F ETEZL 10%0M B R AN BE
W Mylan 2 83 B2 R R &R BE F 4R -

R N FE BN 74 M S b TAETMER T AL FMEMN 5 Dbt
ZRBAMZEI R - S RAEYE RSV R ZHEBZIMRY AHERAEY T
Z R AR BRI B O] 0 B RS R o M R — B AN (Call option) * A JE 4w f
IHEAGBBME? B EEMFAAZLTEGREERERKAARMFITEE > &
AGE—EEME A B4l iE LB R b QBB E 0 25 A8 a8 £ 47

AMEBB LRI T AKRBEBN TBEMmER L 5E R RA - B EE
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FAEERMZAETR > R TITE MR TRFIRORE  EARES

4
_*?ﬁ
=

Pri&s 4B BB HBATFA EANEEM > AR IUTZEFM S sEBITF S Dt
A2 A AR AR Z I 0 A AR A P A
% —#k Section 13(f)

7 E RS F R E AT ey Section 13(F) » 2% 8 LR
e E ARG ARSI - T HA 1 EBEUR EZER BBk THA 11EETR
£ B AR A 2B 2 488 P A A ) ($100 million in economic ownership of U.S. equity
securities ) © BATA M @Rk b M AT HILE N » TR RERBTATUREBIFH
KEFTAM S RE LI ARG R K 118 £ T2 H B A DB RERT -

B FREZRBEERBFANTBAEIELE RZ 5 RNTF R ATREER
JE B AR NZ B B AR IR o o Section I3(NERAZELE R B A B BE L TR
Be MmO B ERCHRBEATNERFNZIZE - BHF S RABME - HIT K4

CRRRATRI N E) A SR B R ERE TR ERZBES TR

BB ERTHRAFRI BT L2 HR T H M E £ R ERE4E - 4t
1% Section 13(N 4 ERXNBEEELE REM 45 ANBE BMH@ELEEFIR KB
PPEf 2 B 5t > S HRL AT IRE ~JAFE - FRRARIRET EHE M 45—
B A i

ABEFEREOERRSMIEF LR > EERGEATIHIABANTERLEME
EH MR Ao EAMERT c ABA TG Y > BABBRREE T AMMEL

127 Hong Kong Securities and Futures Commission, OUTLINE OF PART XV OF THE SECURITIES
AND FUTURES ORDINANCE (CAP. 571) DISCLOSURE OF INTERESTS at 2.5, available at:

https://www.sfc.hk/-/media/EN/assets/components/codes/files-current/web/outline-of-part-xv-of-the-

securities-and-futures-ordinance-cap571-disclosure-of-

interests/outlineofpartxvofthesecuritiesandfuturesordinancecap571disclosureofinterests.pdf?rev=9aa621le
31fe54d9d84bbfedd2bcf824c.

128 Hu & Black, supra note 9, at 1053.

129 Dan Barnes, Learning the cost of stock lending, BANKER(May 2, 2005),

https://www.thebanker.com/Transactions-Technology/Learning-the-cost-of-stock-lending?ct=true.
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BAC B IBFMEBET RIS HRBIRAAZIMLHE N - A # HHEI3F
REPTAG X E M AR R E TR A E AN RS AT 5 RdE R
8 B3 —H 2 W > AFE B Section 13(DBEETMZ M F 5™ o

AR e RAFRZEE 13F REQ EHF IR AH LB EH e HAET
FBTHRRREAED X FE FRARR BRI AR AATH A 1
AZEFERAMEFURBBER - ATEBELFERL  SH5EFH ARR e EX
RAENARERR S REFANRRERBBEHEAAHEEY 05%HLBHE (R
bl o bt AR 2 B R ) BB 19F A FAA L H ML REITHET
R R EXRTARALAIM Y (G BADH  TEEAAHIHE) AT
HHRFBADNXEHERARARIFRFBA NN AACARLAMHZEE
(related non-host assets ) ©

HBE_FE 6 YRAZ MONY-AXA ZHREE BB £ 4 — it A& k4
A AXA NE) Z Bty o A AXA N8 BT ~ BB AR 18 TT R R AR 2 FT B ik
BAh - BAEKEBAHET MONY 28] 8) 4% B L AR RGP AHBEERTRE
Z o ARBATZ Section 13() ' ZH W HRLCEZTELERWES  HERFA AXA
SRty MBEBELGHEANAXA QARG —F  FEA R H 2R N
HiPAeHA X AXA 28] R R EALBH AXA 28] LA HE 05% » 8%
WESALTHEEZEZ 13F RETHEEMFEE - NIRRT T ZIATRRETE
RAH - B ERE A BER B BRATIE R AM B - #H7> MONY 2 8] X &7 A
HARIEA AXA N3 2 FHE

Section 13(f)f£ & A 7> KABAT IR A X MAEILE A > BB X R EH4
B B Schedules 13(d) ~ Schedules 13(g) ¥ # 2 7 # M 5 2B b # > K548

€

WRERGAREDNERZFREZRZRE o> AIHMEFARZE Kb B

130 Jeffrey Cohen, David Haushatler & Adam V Reed, Mechanics of the Equity Lending Market, in Short
Selling: Strategies, Risks and Rewards, and Rewards 13-14 (FRANK J. FABOZZI ED., 2004).
131 Hu & Black, supra note 9, at 1054-1055.

60

doi:10.6342/NTU202303139



Mg 4% FF > dARKE A £S5 B Section 13(HZ 2 A -
% =#k Section 16

Section 16 Z R AT RN ZHNILA (£F - BHEA) BIFK 0% ALEZK
BREBAHFREGMZI0 RN > BFELFFNBRMBAGA ~ IR §HZATEMS
PR b Z AR TE PR A o WNIRATIATF 0 Section 16 BT HEA S E R B RELZIME
R ZEHEARA R R IR T ho A e i o L — & Section 16 R E L LKA
HmREHERAM > Wb RIER CALTH B R T REAMIREZHE H &R

TRAKZEmMEFERBAEEEFIR L =4 Section 16 AWM 4TA MRS BRB LB E
A ARBAFE ; H =4 Section 16(c)# L IRy ZATA > R KRAERLEH

Rt R A B L2 I BT ALT T REYRIEE  IM KR FME T AR
B L4t ¥ Section 16 £ Bl E LT AT A M M KRR R A AR 2H 0 AL
4w F) B Section 13(NAT42 2283 > B T 55 oy R R AR BT A 4
8 05% L BB E | LM o — B bk T - BT A & AT R A L R R AE R AR
HHBERRFAZNF O HR Q28R MT  TURAER T B RAAL
SMEEEH MmATRTEHEEME RS G2 RREAFELTH I K
BN RITT A B H3t 4R A AT Mgl F 5 M a] F ey H e RO5 Ae
WEMANE TR EAMZEZF > NERLRZIE B T ME A AR RR -
H R B Section 16 HHNFTAM AR SL18 R R LA LHRARE
3LHAT Section 16 22 e ¥ 3B F R R R A > i iTA M LRH B HFA L BB
ZREBFE L T2 EITAM SR H A (RARTRESIRBERE ) BE
AHAEEREITEN BB BZREE RGP T RO T2 wRBERBFAFA
— AR RV E @I X G ey A BkiE4EH (putoption)  MABEME B RZEBFMLEA
FRHETAERSBY BZAZCE NG L EEMEZIATIES 2 8 AR
BB R HAHARBARGARXEEHREXBERE (REZ RN HE
AEAEEI BB F B HUTREFEM  BF A E —REDBATEA  PREHEFHATZE
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FEHE) o BB I RA M H XREAT AN AR & AHEOMEL T X BBFEALE
DHIRARE > RAEBEHREHRENO SRR I BAEZITAENESBE LT -

1% 0 B Section 16 A MMM EATHRBEH M B2 > 25 FRAEMGE
Schedules 13(d) ~ Schedules 13()48 F] Z.3&3% > & K48 & & F A» Section 16 45 i ¢
FRAL 2 IR B A % B4 B Ib > B Section 16 R B RABEA B HEFML B2 M E 0
A HFRTEACALTEZ ORI RGTAEI AP ERR TR AR TS &
S5 A RIEA A R E 5 B3R 7]\ Section 16 248 & $6 7] -

% =R &

ShA A PRHBERRC XS ERFFERD BRAXEZIHEER GUER
FRERABFEZFHR  ERBARBHENT RS RN NIA £ H TR
BOBARFEREEREZAZEZZER - EF L TR GEEAERR A& —
BB RAR AR 0 N a R R EACR R SOFIRICR B F B AR R E
ATIHZZINRBTAXLEE FRE L EF R AR - LIt RSTENS
R BRB NS KL TamEZ " H2ER™ ) (reputational risk) > M4E 4
RAEEZPFTAM ST B AT BRLE

BERERT LAHAZRZEHZHR > TRMET RRF)EBR IKEAT
T2 BT BTHA UG R T RERRME S A3 FIRITE B A Rpar2 45
FERG -BERTELGAH AR B RRBIEZ FH FLEHMBE AR

132 Henry T. C. Hu, Misunderstood Derivatives: The Causes of Informational Failure and the Promise of
Regulatory Incrementalism, 102 YALE L. J. 1457 (1993); Henry T. C. Hu, Swaps, the Modern Process of
Financial Innovation and the Vulnerability of a Regulatory Paradigm, 138 U. PA. L. REV. 333 (1989);
Edward D. Kleinbard, Equity Derivative Products: Financial Innovation's Newest Challenge to the Tax
System, 69 TEX. L. REv. 1319 (1991).
133 PR AR RR R TE BN 8] X R G AR 0 M mER AT R B AR B EHAURAE B H
AL AEAREN S MRTEETIHAEA £ % EK © EDMUND HEERY & MIKE NOON, A DICTIONARY
OF HUMAN RESOURCE MANAGEMENT (3RD ED. 2017).
134 Hu & Black, supra note 9, at 1054-1055.
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-

RBERHABBELFRFMEENERBERHFAZIF AT ERENZINR
3t ) B B AR RR S4B EARE X U ERE R A S BB 0 RI4E R A5 AR
CHEERNANLARERRER  RCHANIRBERRGE L ERTATFRZ
AN ARELEEA LY MLMBIARE  FHAEREREEHERE X8
AR AR BB X B A o AT 35 R R H B R B B SR B R TR AL Sl B
RIBERE A ZERARZEEANLIBRREZIEHEEA+ >R E IS
RBEERHACHBEL S BN R BARIBEREEERMZ E WS E o

"o e

F= ZRZFTRAATERAHEZIR

M B3P R RS EBRAT R ZAG BT - B H R N AN LI E B HE
U RERZZZNAE - BB T2 EAFHEEE Y  FRNNIEHIMIBREIHE
E A PEHI4 %518 (control premium) '35 B ER SLLETE R G LEHF S
PR — B4k HIHE TAAER o R RI BRI ZAB M AS & R I8RAE - Ll AR T 2k R 4
FNBRBOE R Z B 5 o AR B MO A B~ 22 R R BRI F o BRI RE R
ATARHNAREFAAZARZZIEERFRR  SABRBRRIETHRAHETYS
o DR A EAT o

PR o A2 LA 581048 AL A A B B 10 ) R R SABUKR AR R R AR B 2 AR o 3R
BENE_FTRBZEFBERARERENNEAY > F—HITELZBHRAR
FAEAZ A EAREENARRTEREBAMBEARE RS BAEKR

TLERERUABE AN NS ZAF EERBEABRR B RBHK v e

ARy EFA A B EA] - QU AR S EXIBERL  EH AL
S PRSI S A A SR REARRAAZEALS  BRGFA—DAARS 0 BiieHid

AR M A A 2 5% 8 (synergy value ) > John C. Coates IV, “Fair Value” as an Avoidable Rule

of Corporate Law: Minority Discounts in Conflict Transactions, 147 U. PA. L. REV. 1251, 1274 (1999).
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AR BHIATHBRATBE » RT —EREMAHTEL AeHTRAEATAZ
B FER R T R0

Bob EEARBTRETGIE R G R RNEREEZIEL
B 0 JE o TR LA RATHE R R R = AR ek T2 M F 4 ol A
ERBRE BBEETHIME  URKARALBRD BRKEZEE AR L

WPARR o LI AR R F W
% — 38 M| BA4F 2 F Bk RATIE R R4

§— R I AR AHE

BBEBEBH AT XA AZRRE A —GRAF A R REBRN
BT MR RATR R R R BRI A KBRS REAT
A RME FIBRERNARETHRRAL EH T A EEM MR R AR
HET o B Bk BB R AR A BARIG BB OLT > ) ko BROR ZABAH 25 N 5] AR A
RERRTEAMMEE T LR SR ERBE A G ATHEER
Rz E—Be o BEHTHEAABERREL -
AR Bl RS S H e 2 3l rm e R A BB  ER A A BT Emek
DA B AXFTENREERREBEERFATRAREZF & B R
W EMTRERZRARFEATH LFAXI A BB R TEARE B RRFEBH
BRI REIR - A REBFRZERRE > M 9FTEELBE SR
Big A& > mFERERLE T U AR s RE SR ERA AR ZAE S K
( classification-based regulatory approaches ) °

A —FRRAER > Bl ~ TR T TR RF AR AR BERINEEAA
MW pBRAHTALHTARL KR LEIEA & B #H 4 @ A A £(General Motors )

AR Z RBE3R L e Kb B RIEAMSFABAAELZIRAIMM LM S > 5 —&32

136 Hu & Black, supra note 9, at 1055.
137 Martin & Partnoy, supra note 33, at 794.
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ACRIZBEXITAMLBBSHBEZARAEL - A BEEAZTHERCEIEAR
HAEIRAL 0 B F AR AMAEFE P KRB A S R FATE R A R
TREEATRATERHYENBRABRT 2 UL F 2 L% R TR -
MmARRER ERELREZRD -

sboh o BATH A AL KA R R ZETEA 5 A & A8 H 0 SRR AR B R R ?
HF_FHE B ERAZ MONY-AXA ZHBEE T #Hiv A4 X H I EZR
IR ETEA B AXA NS 3R 0 AR EIFA AXA N8 ATEAT ~ BREE AR R
TR A Z T kg A BN R e T THIRE S NEE SR R vk
Ko BATRAEENSBITES - RAHA "TH A FEEAMIECTE ) (Flo Lk
WEM AXA N8 2 THBGEHR ) S ER T+ 085 - Bt R RBEL T AN
BIEPTA A AR ERREARZFIELFRRAY -

PR L PIRRSN > R —FE— B P AARR BRKLELIFER LS TR
R A AW~ FRREAMAEN SRR E R TR EHIRERZHK
R BAEAE LRI RATHE R AMZ AN - R ZER EEHRKRITH R AH
AR GBI RMRFNER AN FIEZEY -

P b 2 3PS 0 AU RIE R T H A MER R T RARMEAR

WA BHERAELEIESE R B E TR BEFEHAT &R

\

R GETHATA M AR R R ZATHLHBE N H G A p b BB SRR
b HATE R GRAE o R ARABIR T AR 3] IR AR B SR A P H AR 3T
frz @B+ 2% R RFERABR—REEARERLA B3E bl B R R
i@ F 8 E o ARSI 5 A G B - M B R A M E 3 R g
A 3 PN 8] & IEAR B B IS B R B H R O 0 @R K T o

o MAI B AR REEMERRZE AT > FEFRAE X CEO #

138 Hu & Black, supra note 9, at 1057.
139 Hu & Black, supra note 9, at 1058.
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LN 8] 53T %A 3B st 3] (share incentive plan) * # RARX X £7 BAZ (FuAN
SR ~ B s BAIE - RS T SRS~ EBITA % 354%1F 4% % ) » CEO Bp el
DIABASAR A&AT 12 BAAE A6 43 3) AR B 0 45 DUSUB) H 4 T 4T 6h R R - o 45 B di (Tesla,
Inc) Z CEO # 1% + H#7 L (Elon Musk) 48 2012 4 2 & 2018 4342 3] 5 T A #
+ 2 R BT R 0 3R AR 2021 FATHEX 210 BB~ THA 20 1B A 22 HAME0 - &
STRRAE $0Bhst 3] CEO i LH Nl X £ R~ ARBREBBRSEY » HR
T B Z B R BN AR R 0 A R A A SRR AR B AR BER
FAMZ AR BRBLEKRIAAE E o

b HEEULEAFA BRI B REFH R ERA R ERZATHEL
HRENNAZMABLERM - RF T2 REFIRFE NS F 5 %I T H 7 ? A
RS B BAZGEE M T R 2SR T3 230 LR B s — 1214
MRS B ZEE T XN AR ETEABMEBA R EABLE - TEZEER
RIER9 A RRGTEAR AR AHAREEBIBREAR S E 2
R EAS TR &R E) c 4Tt Ed T WA EERER » AZBERERZ ETR

140 Elon Musk and His Stock Options, Global Shares (Apr. 27, 2022),
https://www.globalshares.com/academy/elon-musk-and-his-stock-options/. Elon Musk poised to collect

$23bn bonus as Tesla beats targets, The Guardian Weekly(Apr. 21, 2022),

https://www.theguardian.com/business/2022/apr/21/elon-musk-stands-to-collect-23bn-bonus-as-tesla-

surges-ahead. Shawn Tully, The daring architecture of Elon Musk’s compensation plan has the Tesla CEO
on track to make history, FORTUNE(Mar 17,2021) https://fortune.com/2021/03/16/elon-musk-net-worth-

tesla-stock-tsla-options-compensation-plan/.
WM A LSRE AT 2R LENAFR R EHMAEIERALER I RE
2% 0 £ 28 0 B 127-170 (2017) ° Coates IV, supra note 135. Lawrence A. Hamermesh &

Michael L. Wachter, The Short and Puzzling Life of the “Implicit Minority Discount” in Delaware
Appraisal Law, 156 U. PA. L. REV. 1, 38 (2007). Richard A. Booth, Minority Discounts and Control
Premiums in Appraisal Proceedings, 57. BUS. LAW. 127,129 (2001).

BUS. LAW. 127, 129 (2001).

92 mEBES BT CBAKE - FER - FIRE - REFLSE D EMHBIERATKE B
117-118 ~ 132-133 » 4nh& (2021 %1 A ) °
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Z P 30~50%FF B F RV A THALE T RHEE ) ZURE > RAE RS
HEDFRE T B XA RRB AL B SN TR 0 RS A B BE N B L BR RGR A o A Basid A
Fadn o AR TRFARMAES Y BLTES AR B RBRZBE K
A p K 0 3B 30O T 3R 2 BF BB BRI R O AR @ OF I 4 RIS R R AE 2
TEAGTHRBENNFZ?

AR 0 BAETRG IR SE R H X R RAMATAE B Ak bR A AR &S ) 2 Ry
R AXHILREGR - RERZREHTEEAFMRIIFETRT A G EE
AR —BAABEALBZEMIGENG A B EXTRBBRERALE  sbsh o R
RAEZATEARAZ 8] ) 25 0 PR B RO AE o B fE DA A M 3R R A AT A M
PR S AE AR B R R AMAZE I FBZ FHR - AXRA > A fTH
BBy T ER RTER ) ZRAREIZREL  HHEAERRZZHEALL
RIRB|EATHE R A AR BZRIT AP -

EEHEG ABREAGTER R ER  ZRARERELHF BFER
REFREXRAGRBEAN EHUARAZRAREIHZ B ofMiTE LR AR T2

-

BN ERE G EATABERLEZAE  REERREATRE 2 kR GH
Bty PR A T R By 22 R A% B 0 i R RE R B o AT AT AR R OR A S AR SEET
ERREERETHER L RN - REIEFILRHR BRETHE > AX A ETH
BEBT#E  2FH X UAFAMHETEREZIARTER R TER L&A

143 & pk% (3£142) B 182-184 ©

MR- TAAIM M E SRR FHIRE RN > BHRRAE EEORFRE > WAL ES
o BRPHEIR BBV OINE SRS - HHEMAREHME - AIMHOER > TEL
HRBEFORMERLE L RRENER  BHREHN TR EMEE X HBHMA - The
Investopedia team, Killer Application, Investopedia, (Feb. 01, 2021)
https://www.investopedia.com/terms/k/killerapplication.asp. #F 3% X * 360° #H4% ' X FRER >
Digitimes > 2009 %3 A 30 B >

https://www.digitimes.com.tw/tech/dt/n/shwnws.asp?id=0000127690 2T27B5ZM8QXVKD1Y349QJ °
145 Hu & Black, supra note 9, at 1058.
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BT 2 FHEBITAM LM b E R ERR R RA G RAMEL BT
A E— P ERBEBRT N LEB T 2RAKREZEATER | &Rk
HZLOIR G > N A TER R A ZRAZEH 0 ERTERIFT
1R RMZIEESR AU HRBUL Y KB ABF T AR MBI MR RZ

KoMl o RAEN B R BRI R S B AR F R A R BT

B =3 MM T AT R R Z RE
AEFHHEASTRRE LA —F 285 ERNASFRZENL FTRE

MEHEFRARBE RE] - FRBR IR > B TATRER R LR A S

HER EAARALASCHNFCRELIREA T RES S A FLEHES R R

1\

EHRTRHEZE" -
I A A EREH T RS HAF RENBELAD TR Z P E N 0 flaokR
FRBAFHNEBELETRELAZVYE LB KHTEERER AR 0K
ZERE ARBAFELEAEFRSREHREEOENT HERE - B RZHMTHR
SHARALBBER SHORERE BATEEREH > dotb— RTHEGHT £
WE & SEC SBy £ F A% Z kR 3 32 B o9 ] F 4% %] (accountability ) # %
& & %k - (...such an approach raises the risk they institutions would employ this rationale
frequently to avoid the effort of exercising an informed vote, thereby undermining the
increased management accountability that has resulted from the SEC and Department of

Labor initiatives to encourage voting )

2

&

om|

AERABRZOEG T BEREACRTZHTASRERLS) TREHE

146 Caleb N. Griffin, We Three Kings: Disintermediating Voting at the Index Fund Giants, 79 MD. L. REV.
954,983 (2020), Available at: https://digitalcommons.law.umaryland.edu/mlr/vol79/iss4/3.

147 Sean J. Griffith, Opt-In Stewardship: Toward an Optimal Delegation of Mutual Fund Voting
Authority, 98 TEX. L. REV. 983 (2020).
148 Jill E. Fisch, Mutual Fund Stewardship and the Empty Voting Problem, 16
BRrROOK. J. Corp. FIN. & CoMm. L. 71,93 (2021).
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B A A T ASF R B ARAT R R 6 g o AR T AR B AR 4 AT
R AN FEUIBBHNEEL B LR AU ZATRALEF S/ TAZIK
A5 5 b AR T ARATR R AME > 8D AN EREAZIERL I

BB AL E R LB RIEIRE ARAT TG R R - BRIZILAHH » 25 R Y
TRAEEH G R - THER (Market Segmentation ) M AKX 2B B HIT1E &£ K
HZHE -

TG lad @2k BARE S HBUR - A eWERHE SR E A
BEATHRRAMOERFEEBR RERARFARELZN KEALAHRA

A &R 6)EEM (meaningful choice) * A EEF S EAIFB RO ALY - F
HERTUEREAZZEIFSGEBITHOER LS WwRER K SITE K AT
FEEFEILEANGRAT AN R EATIE R R RGBT AR & AR A

anl

%R THRAXERELMAEERETHREARBZZFTRAOKXZMHS -
Rbbfe—ERE GG I ZRKE

SR EARR B BEARELTERAMYACTREER » BT NEB
MR BB A FAELE (passthrough voting) AR Rl 7 Kk o F Ak
HENLRGEAASTROE LR ETA(RBMEEREAN) AT ARE B
WA G o R FE AR F A5 B BF L AEAR 8 sk A o AT > FARK K Z
THREBENERL AR EAHNTELAAMBATEARS L& EFTEMAL A
RATEO R, BN bR RS AN b AR ATERRME GBI sbsh
SREAL BEBERBFNATE R AN B0 RIUT 3 277 A8 80k % L%
AEZRAEBOH R RIEARAALREL RSB T ARTER AN Tt

\Ym)y

B—AEMBEFRXE "B E | (preference system ) @ st B 7T 324 4K
A G R ALEEAREACHNRENA L P2 BARKMNBE

149" Fisch, supra note 148, at 89.
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SEIPAMTEIREFNEAM AR BASK AT AN REN R Ak
ARFIRBEARLNZERE HARBEGEAMES DR AAFAITHER AR
BOARIE - b R BE R R BIEALRMIRE AT LR A7 7T S Al A
BTHBRENEMEL A A R ARE A A B ey R R b RHN R R
FHERABREGHORAEAM T RAEH G L6 Mt E ORI & v K4
BIEARA R fTAT R R ARG R AR EM > HILRAEANE T REARLT €172
Ko AN AR - i R LBEAGTE BT E G E
H

I

Yo fT ¥ T 25 H A B R BRI 1% F A IR dFA8 £ 05 H X JE ko 74748 & A A
T EAE ) AL S RABAT TREHRE ) BB EEY
sboh e BT R T AR EBTZRIN RE PN A BAT B NED - B4

PWEAFE R -E£REEMT MUTE R R BRIER LT BRB L E

FRZWHEAE - RETX —LRANEBTAETHE NI RAHTESY SMELIEAM
FTHEREBTERAEEEYNEEANRAMMBFOLTHE - BUSRE N AE
M Bl RER RN ETETE N Z— 0 2% E4EE (Black Rock * 77 A %
HEAREREED) W EFREIUTR Lary Fink B HM T AL R ZHH L8
ARG RBUSHRAM IR ZZAGHE  SLHEERA TR R T REIME £
RBUFERZ L EEMEABM > BOER - BFTHNEBE TORE - T2
%0 % F A Larry Fink RSB FHM AL LML ERMH K (Bonogumup
OnekcanipoBud 3eieHchkuii ) €75 > W HAH L LM EZ WX E™ -
oS R BRBAGRERL N AREE SAGTEMTEARES > KW

BHERAEERHENNNEHEALTRENAELZBEARMEBZZRREERY

130 Fisch, supra note 148, at 90-91.

151 Fisch, supra note 148, at 92.

152 Sue > & 5t 484 F 7 A 985 BlackRock % [ CEO > M3t ¥R £ K B &1 » FX168 > 2022
% 12 A 28 B - https://news.fx168news.com/politics/eu/2212/6310976.shtml. (442 %% 8 : 2023 &

3A148)-
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T BEBILARERDLHET AN FIRE LSBT ANH R A Lof] T 224
B BIEEHRARNEAEAFTHEN SRS EANEEEEN LA PH AL

NE

B3R Bk BRABRBTARTEREERR KA T AEENINIBIFEERE
TR AT — B R R A
¥ =8 NABBFERS

RAEZERBZRREFZRFMUN A A —BBERT R BEFTHEITY
F 424 ] (board-adopted bylaw ) 2 F#24IE % (charter amendment ) ¥£4% H & Ju4#
BREHEMAMBMATRA —RE  fllod FRAERREALELANZE
TF| 5 A EAR B B S REATHE R R S AR RFAT R Z R AR B R AR BHEH

Fit R AR ©
AmE@BERTXNRBZRREETRERARLEFEZRAR -G FABE

FEWATZIER@A TRBNFARUERDESEH | SbEEEZEEMN TR
BB BN FEREARALERCARRZIAYE R A R EATARE
EATRMAIS s RBAGIER B EF GRS @B ER A GT A T E R
¥4% % (close scrutiny ) °
FEFQCRBERGEERAZERAMRAEEMAHLIER — 24 0 QAR
HARE) Z R PR o ARARB KM 2 815k 212(a) 8 TR IR S SR ~ B
B (certificate of incorporation) A AR ERFH X B4 » —REH —KzM -
P SLHL R T Hedo 0 — B — FORMEAE A ABRRE HLR] 0 kA FLEC A 2k N 5] A —
RS RAMR B RRAMZIELZ AT MM EREEENALERTHAE 2
“E A& G LW A8 ERA (New York Stock Exchange, Voting Rights, Listed

Company Manual ) % 313(A)#&15¢ » H IR & A R AFE BAEAT 2 8] 4T B 3 2 A Ao

153 Fisch, supra note 148, at 92.

154 Hu & Black, supra note 9, at 1059-60.

155 Hu & Black, supra note 9, at 1059.

156 NYSE Listed Company Manual, Voting Rights, 313.00(A).
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58] ~ PR &V (voting rights cannot be “’disparately reduced or restricted through
any corporate action or issuance” ) > %R b 3t B T3 A A R &R Rt £ (time-
phased voting plans ) ~ " % 4 E &3+ & | (capped voting right plans ) ~ 8 &AM X

('super voting stock ) 1E 2 5= 5157
sesh 0 BpdE LT R R A B ERGER A ZRBE N FEGEE  H X
FBNERERZE - 08K ETARMEBEZHNILAF A L IESIRALF
X FAREER  #l4ofe Williams v. Geier £ 1% » FF ¢ F3kmey " A MK
RHESTE B AT HRTHFR I FALRR | RTEAR 10 &AH  #E8R
DRI E AU > A AIRAL AL LB H R R EHREALN
Sl EHZIER T

o REAAMBEH NN EBFRACHERASCEETRE - A ERF

2 Z R R G AR I B 8] e A Sk 3T R B SEAZ AR T B AR E H AR IR R
HBBE AR AFREERY TR RRRE £ 28 NHBEATAT - R
BIFG B IR N ERMAIZTHEEH TR - b P H X5k ERMRAER
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B R AT EI AR ERTRBREEATHELES TR
TAEMELRBERAESMEEGES LR ET A EZRAREZTE » 5T FIRHEK

ERAZRRELEZFZR > BT RHERB 2R E AL -

157 Jason W. Howell, The survival of the U.S. dual class share structure, 44. J. CORP. FIN. 440,447(2017),
available at https://www.sciencedirect.com/science/article/pii/S0929119914000790?via%3Dihub.

158 Williams v. Geier, 671 A.2d 1368 (Del. 19).

159 Hu & Black, supra note 9, at 1060.
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LFARBEH B EFERRPL HEARM > ARV EEBLEAR T FEBEREE
PAEGPIAE 2 S MBI T AL BRIZAML IS - ATl AE 24 4% 0 3 k3T

AR AR BRI X R R A T A S AATIE o BN E) 524988 (International
Corporate Governance Network, ICGN) # 2004 #-% & T —W N EAE B 0AE
F1% o A= AR A6 39 MBI EAT (LaBMAL - £RHKE - RIT -~ RR
NEAREAEEENENE) R 31 RFREGTHLES - KRS BMEY X ABRIEA
BATHESE R L P F IR d RIEATT AR 4o b5 69155 LT B B - sk b
FAE B R e A 0 KR35 (31 RIMAEF & 21 /) EARKFEATA 2O H
2 ety > B IEB R RN D © Tl e ty!ol o

2005 F 0 —EBRAINBRERRALEIEAFO LA M A RRREZE MY

(UK Shareholder Voting Working Group ) % 34 kL HF L R LB AL
REREB| LR d o B e A BRI AR R X REBILE AR A A
CEEHEAMGH R EHFAIIIEETEARBTIFMRELGTHEL - ZH &
F o K e M R T IR 4o B S A4 B R AEAT AR R R A 162 o

PPt kBB 2 R RSB AR B A CALF A 0 475 & @B L8
PR - R FE RO BERS T FIB R REF £y K8 B 7003 F 5

Rk R &3 % (proxystatement)’ BHyb AR BAT  MRBFERERRETEBF

160 Hu & Black, supra note 9, at 1062.
161 intstock, Share lending vis-a-vis voting - A report commissioned by the International Corporate
Governance Network (May 28, 2004).
162 Paul Myners, Review of the Impediments to Voting UK Shares 4-5, 11 (2005).
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sl FAME R B AR T I ke R A B AR R BIA AT R RAE ) TR
TREFMGEMR—IPHNEFAT TR —CREZTH - BHARTHBE
FH - REAMBEMIFAFEBHEAESE BEGALRAEFHEAIAZIELT I
124 F REHFHREMLHFF R RBEHFALERLBEEEMZEN  KHENEHFAZ
It~ BHARARER Mo ED - Y AL HRGERERARIT  BHERY
Lo B A FAZ F 7 o hodbiR T T BE R AZF 7 EAvE A 0 A B R D AR
AR REARE R Z A TR B ARG AAZIEARR A B G AT
FERF A AARBZERS > RLHAEEAMTFETH!IS -
£=0F BRERZRABETEFRZIZAER
A E LS E AR RATE R T EF RS AMEER
BTHP BABEREAN REF o8G5 MM RLBARME FBIN 25 TRE L
REBER -
REERRCAETZIIR > WEREABTRBLACLHRBEHIAZIS
ERTHEA EARBEBER - ZEE —GEBMRBRTAIRRTER
FIRATHR R R RTHATER A ARBHELE P, 2B 30 FREHRR
HEBEYHERKALRE —15FEA (guideline) : " &1 (F£Z¢) ERARHA

163 DTC Begins Testing for Agency Lending Disclosure, Business Wire, June 29, 2005; Shane Kite,
Deadline Looms for Securities Lenders-Two-year Agency Disclosure Initiative Still Trying to Fill
Membership Gaps, Sec. Industry News, Mar. 15, 2006; Department of the Treasury, Financial Crimes
Enforcement Network, Frequently Asked Questions - Customer Identification Program Responsibilities
Under the Agency Lending Disclosure Initiative (Apr. 25, 2006).
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WP HATHER U EEEA TR EHZER?

HEZ _HBRGRATOHERG— R EXIEBEMABANATERZATH
AR GAEAAAEME MAEIFERXBGREASERFB AT KEFHHEATE

ARG R M MbAE B AR A ST A M AR B R RS A RBAL R
& SEAAFTREAM AEBRFRaRBRERE R AR RMGAESR B
BEBRBZEERA B ERETREEAARBEAR LB TIMAE
BARWMREEAAM  REGHFZIRATTERD BBMHEHFERZRZEZR
165 o

MABENEIENRTE EBELFME ERBATAENR M H B HIZXEANFRH -
Bl T2 H—HERLSEHRE BTRE B HIALH  HENREZIRHEL
A %4418 (dividend-equivalent payment ) ° & & B3 A5 m ZAABAL L » RITTEH
15%89 16 % > M5 & B AEEH 3E R AAH A AT - BRI E X R A B A4 R
BEIRGEEMEIC BB ALLHAAR,P EEE S, T HBEHRT

FRIER NG ENRE XA RBHE  CeBhAIAmELR WAL

164 State Street Bank & Trust Company, SEC No-Action Letter, 1972 SEC No-Act. LEXIS 4607 (Sept.
29, 1972); FRANK J. FABOZZ1 & STEVEN M. MANN, SECURITIES FINANCE: SECURITIES LENDING AND
REPURCHASE AGREEMENTS 209 (2005).
165 Hu & Black, supra note 9, at 1064.
166 Phyllis Feinberg, Reduced Supply: New Law to Slow Mutual Funds' Securities Lending: Pension Fund
Programs Stand to Receive Benefits of Recently Passed Dividend Tax Cut, Pensions & Investments, Sept.
1, 2003, at 6.

75

doi:10.6342/NTU202303139



BEP o mmEL AR LEMAT UK - A LA AR TR
BHREEHBRAEAZFRHIT -

REHE R FTEMR LB SN AFHARNEREZRAZEZII A FTEMS
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BT RALZ A N B AR RSB AT T EXREARLIEANPTE Ry B IR E
AR BRI ERE AR ZZ T A EOIRETE A 47 EF M2 &
ERBEEE L2504 MENESERLITERER SRS > HREST AN S0
B o X ARAT ~ R G W BATRIE > MFRATAT - i R TREBL T TTHE
MEE K@ Flho B RET RS R E HEBITAEM ST BT R AAER
JEAL PR 45 & B 89168 -

b FERB 2 —RRGRRESFM T HBARSTAM S RE SR
it JE 22 33 E P 425 (Know Your Customer, KYC) > £ H & P #ITHEAMHE R
R HGITENSGH S BaRA TP 2 BH) - FBAREPEF > 2GR
B IR AE P A AT A AR B2 B B 0 6B A 2] ALEE B LA S
BIERIO . b ERBAZBE G - BRI IAEH X B € (Federal Reserve Board,
Fed) - £B § % &2 5 (Office of the Comptroller of the Currency, OCC) 75 & ##7
— £ EER EE MR RACGTHAE AN ITER ST S B E P HAE

FE AR BB Bk SR E T MAELT BN B 2R R RIRIEM

167 Hu & Black, supra note 9, at 1067.
168 Hu & Black, supra note 9, at 1065.
169 In the Matter of Citigroup, Inc. SEC Rei. No. 34-48230, 2003 SEC LEXIS 1778 (July 28,
2003); In the Matter of J.P. Morgan Chase & Co., Lit. Rei. No. 18252 2003 SEC LEXIS 1775 (July 28,
2003).
170 Securities and Exchange Commission, Policy Statement: Interagency Statement on Sound Practices
Concerning Complex Structured Finance Activities, SEC Rei. No. 34-49695, 2004 SEC LEXIS 1017
(May 13, 2004); Interagency Statement on Sound Practices Concerning Elevated Risk Complex
Structured Finance Activities, 71 Fed. Reg. 28326 (May 16, 2006).

76

doi:10.6342/NTU202303139



Rog o BREMBBLRERTIABREPRFRLS0EE P A EH A LATR
B2 S E B ZIRR TR R AAEBEATA B FERL!
ROWEERRCHHHUELSE T B U ERE - REBILEERA T
(Federal Reserve Regulation T) » LA h LM BLABE R EELT B
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BRORALEETHRBER LR TRFREANAAZESRLE R EER T U
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MRk ek fo iy A S eTHE B AR AT

BEAFEABRETEACLBACELEP AT UERAZXZ AB Y MRS
RRHITAN L BB BBIERE  EAXUATITRLRFEBRR I EHE -
"TOHRBERERE AR IBRERRTEL XK TR TR
A&z DR TIRXBBEXATARE  FA— KoM -

B B fTHEMTR ARSI R BRERGAER 7P AL R &
HEEAREAAN—BREHAES > —ANAEIIT— B RARSH HF sk

PRGN e B8 e —REKMBAZESR BEEKR  THESTHHFER L

-

B KB MM AR BEABRLEHEARGRAERLY R H X AR A 7054
BHARUIERAED A BB A2 5E A RP o sbsh NI R SR E 2N
HFEHMAE  REA NS S E v Renpn AR astgar—1E A 4k

17! Hu & Black, supra note 9, at 1068.
172 Regulation T, 12 C.FR. pt 220 (2006), especially 12 C.F.R. § 220.2 (2006) ("exempted borrower"
exemption for major broker-dealers); 12 C.F.R. § 220.10(c) (2006).
173 Hu & Black, supra note 9, at 1068.
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FE 5§ —F ¥R R Z Archegos £ TR 4242 T 4 1% i 49] - Archegos A 4 2 & 37 A Bill
Hwang — 9 ff0 7 ZERATR THBRALZL b 7 FIRITN ERBGFREL
ZHERTT LEREANRBT N REBE L5 - BERITRAWELIEFR 4R Bill
Hwang o HAGBRAITHT 7T 2% BB+ 2 RAIMERBZH > REFZBRITH
Hip R AT BB E R T AR R NS > SRR T BRA RS FTIRAT
REESF A BRAFAZINNREAGHHERAMNE > S FLLAAEME F
PHERELRRFRRMELERBA BLEBRBE LA —F TR EMWEER &
ERBATREHBRBEE - Bk ZRFBFITER BB B AR AR

Yl BT A M S BB EEA T ARE T AZRBEXETIT  BLBUAFHEE

174 1 Archegos % FH & XML A 2447804 * % B (Goldman Sachs) ~ R EA4] (Morgan
Stanley ) ~ 5 Bl 4847 (Wells Fargo & Company ) ~ B #94& & £ 4847 (Deutsche Bank ) ~ 3 +13 &
(Credit Suisse) ~ %4 % H (UBS) - B A8y %44 E (Nomura) °
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175 Hu & Black, supra note 9, at 1070.
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17 Gramm-Leach-Billy Financial Modernization Act, PUB. L. NoO. 106-112, 113 STAT. 1338 (1999).
B0 Fx 7 ZHREASBIERNEFAAMMAEAIAR  §E MBS F_BE 8 &
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Takeover-Code. (last visited Aug. 4,2023). The Takeover Panel, https://www.thetakeoverpanel.org.uk/the-
code. (last visited Aug. 4,2023)
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