(iE#%38) (2017)
F+%,8$301 ~32011

vt 2w Wi R R 55
B—BATI N LB RSB 5
—— R 2 TR
N

WEAIAST HMIEEE AT BAZER
5% 4R4& L& 5 A A BRARIF IR A R 7 AT E K 5K
PH)—HATHAZ R L ANBT LTI KH P
HRELSFE -BITHANEHNETEHR, AL
SRR ERARE T RRE XL Lk, 8%
HWARBRHHFAE,RETHALGZ, 4535
BENSETMELG —HATHANEFH, KL F)
RTEABARNLE, 2T 2B HMXE EE
B ANTHES TG —HITHAFRRFTTE
F BT HERE R,

XA LT ANKY HESPRELSF
—HATHA

e ]|
ROI— RELEXABFLAR(EHA) AR
« LETEZFRARERRARKE,
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MRS (I 8)

AR AELTANSHMMANGIERMB A, FBRILH A 11.9% , 2013 £ 7
AEN A, IR A EREee LA OB TERERA RS
FTINDNBSANAARAESKP (TH LT GKR,FA")HFLER
W E R TR EHMASGRE, ZRP AL 2013 F10 A 23
BAHAHMAIMEE RAES%AK2013 511 A1 BAH+H
AN MR BIA10.02% 5, K 4E(EAE) F 86 £y M A AL AR
FREAERELS, BEAERFAW, LEFHR P A THRRHA T
£16.53% , 2015 %1 20 8, FRkiEBH R ATEATRE H,A
EIREEALEFORP AN EREHNAFRZLEELSFA G4
ALHFEE SATUEAX)S S L£MMNE, MATGELAR)F
193 £ AZEZAZEHERFITA, BIFERELAEL FAHKE
FBEAAARTKRS0 FAGFEALN, BERERATARFAAT
AEEEL S

BENEHERRAESEEEAZENY RELSFA A Hd, K
RE(ERBRE—HITHA)FERK, #E, REFKHA S
“— A2013 410 A BERFARANELNREARLES%ZE
ROEREBEREANIRZGTHITALK = REBHNEH LR
F£220B3F10ABBLBRGEMRAFAGHELNLEATRE
(PR ESBHL) ,EKEBART LIS ALABBRELHHNE,;
BB ES LR AR R EEREFT T A, w9 SR EAERAH
A RERR AR FEIARARS, LI RRE TR ER(RENR
Fo R ZR)FEARMNIREE; A AFHLT AT PEZZ IR, &
WEFBAESENELEEN U ETF XL S EBA G FHHL
AHRE,

YEFE-FPRARFREZFEE, —FH RS REALHRFN
HR,EHRBHBFRASTEEARA R L SR ERA G FnF K
BE2FRAFAKRE ARRTEIHL) BRNFEFALE_FTIM
B

(1) B (+STHMEFRE-FFR SAFRAFNTINXE)  HFEEHA,
http ://finance. ifeng. com/a/20160703/14554890_0. shtml 2017 47 £ 3 H # 5],
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LA A s b RS LR BT A A s AR R

ROIZ . EEHNAMERALEHFTAL T4REKBHE P ,2016 %7
A ZHERZHRATETNEEFIA RIT(ATREZRBEE
AREEHAMERTE TS E RN AHGOREL), FA4R, & 2015 &
THEEUR, BAE WEAX BRECALBEERAHOHIAKEF
AR (A THAARESHR) TR FTHHEBEFTHAKR, B
WATHREFAERAZ25.40% , & FH A 2 28.83%

FHAA, ZRBETFTAARFEEAXNERLFTAIZEBEEN
B EBERE AANAFTEANABBEIRELSAGBIXER &
WEARELE MRABREEBREAFEATH ARG ST LAk P A
BBHEAGBEREASFATEGOLTEETEZWHR , FXARELTHR
ERFREEREALRL, BRED W, EE2L R L —HAFHAHAN
(FARBEFHREB) PRAGAANAT S TE T XNGEEERLE.
AWM A EAAL I B AEE /R FTHES , ERTELE
EXFH AN EANEERALN AR HRRBEL LN EF ORK
£, ENEE,

THET AL LT ANEHAANERRARZEF TR AL AL
AR BBERHEREFHAHFAANATEHNEATH ARG G, £k
FM AN R EHRNRETUARSEL LR TH, LEHHERT S
EEEHMBIABE—HATHIAREZ, T, 7HFREEHRN2TEE
R AT EHRNZIAEEEALEFABRITHS, FERMT4K
B, EBEZR, RFATE A A L2)

ERFAFEM, YR A AR Z S, EHA R, B
IHEERR AR BB RRESHEL, B THEA, mBAEH AR
AlANEL A Y, SRR kB W (hostile takeover) , FEFH NN, IR R
R—MIERX, E S P, X FARARKREA 5, BN YRR Tk
FIRr . “NMYHRT S ERESWMANSH BRERKBE FEAFE

(2) BEALTHERTEAEITREEEN EREFHIIHE), RF LA, hup.//
news. xinhuanet. com/house/bj/2016 — 07 - 20/¢c_1119245762. htm,2017 %7 A 3 H i}
Bt AT FRANRFEBHUNER ETAAGRRBRE), EFRYZ,
http://finance. sina. com. cn/stock/t/2016 — 07 - 19/doc - ifxuaiwa7268919. shtml,
2017 £ 7 A 8 "Hif,
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EHERMB(BE-+7%)

FRE A Qb BRI PRI RN LA B R A B T S R AR S 4 B
C5E FIWT , TS LK T30 i e 7R B 4 [ T A A e v A R
AR HFAENLER SR ) H, "B RESHAEH
B TR EMA R, MARSH /MRS e, EARESP A
MAGERE TS, B R F R BRI R ERS, &
BB LR RE N, 2R A EROH R FBUG EdEm
o e EEAE, SWHEANSER SARNK. Hik, A2 L
AW Z S, IFAGE, B, B2k 5 A BOR &, 6
BREEERRAE LM ARERHNZ S BERERET , ENEESE
MEA RSP WEL W, HENSRREGEFE)FNE LA
AL AE (55 85 ~86 2% ) (4 IXSEARICME A F EA b i
BT R BESUL — RS B (5 —R—FITIANE . XH
M EEAEX, BERLEMRER XFZEHNENS ¥, BHT
U R B R A R KRR BN S EHZHESE, H
FIEHA T BB, ARl 4R I T HER . X, EH BRI

— IRE NSRS

AT BT A ROl 2 B AL E s S5 — R T I ]
525 00 LA v Kb T8 B AT A RBRAUESME L ; RN T BT

(3) B8l AFE RFHFARARETAAMER: UEHEELL R AEL), ROGE
FHF) (2017 £ 55 20 £) , 3H 4 WA 2017 £ 4K,

(4) GEH#FIE S KRB HFR]IBREETURBREAKHE IR R L& 3% 7 R
Bl EH AR, 86 £ HHREMAFI BT EHXFHANTIHFZLL BHEH
AREBAMN AT HERARARA A LTAR LRGN RRRAT L2
Ee MY AEZELREZORZ IR, HESRESEEFENM E£X 5k
HEERE, AR LETAEFFLOE A LRARA, FREAER R LT
HWRE, REAFKARL AL BN AALHERAXRAFA-ALFARLLA
HREAHT22ZEE EHBELTARCRITHRG LA nEL WD) T2
ZE, EUKBENRAEHTRELE, AREHMRANMELRE A EF 0
W, ARBEIEEREFTAFHRE,
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L2 d Bl s L R — BT sh Ak Im J A i

R BT B L BT, R NRAR RS 5D o, i F bR
REMS , MRAEBHEBEAS MIIEHEERAES ., win, Wk
FE 5% R Bt BLAR WO 5 HL B 25% A4, /R ¥E 3 Ak T i
SFFA IR S B AR, B v BB NIRRT 2ME T,
MHER E XM EEESERFNENRE(SHRE EHE
%), NTTHAS A2 , BAR kX A R A R e SE R R IE R B W,
MALEER TR SORE , o ATTIE 25 25 5L B B 3 R 32 B X R 4R 45 X
FA T RERBARNR R HEHNR, W77 %t T RER B RN S,
KR FRIOR Z KX F, R AR X R LE, Wl F AR
A7 WEFEAN, MECZBLRERARDART, FIR—FEREFAR
B, ABRF L) HAL FEREIUESE b, 83t X5 891 OB
i) (Williams Act) BI85 1 T X — &, K G RIFAZBIE S
A% 5 B (Securities Exchange Act of 1934, DL R 5 BR( £ E 1934 L% 5
B 13(d) - (e) R EE 14(d) - () &, (BEBR®E) vkdd
B PRI /D07 IS F,  LABEF 08B AL B K 5 A F
TEERRAFRB LM OABEM FU L, TSR R e
BT RAFERRF A", HE ERARFARMEN AR L
CREETREE AR EHER R VBN EEE (7]
HE, MRRHEFX WG E, A anda R, REGES%)

(5) 2EAKETIZS (FLARLERETH3(HIT) B L), 42 K K4 2005 =5k,
%127 W,

(6) ELFTLAFANUBET HA5LERAEA WEFEELEER THRAL, wE
HEHAHF AR ALREHA LA RSN Y TR oYU, B RLLHBR
BARHNE, 2HARLEEENA, ATEZARRFECARBRAG. EHRTEE,
WREHTUY, LA ERLER LT RERELHARE FEX LT A
ERREH A, BEXMAERT, WHREELHR RIS G BT, £ 85 64T —
FETAE B SYRERAATHAN,

(7) [2]PR FELB(ER I ETXEM), KB, 2N 2008 £, %
445 7,


http://www.chinalawinfo.com
http://www.pkulaw.cn

i (BT

R TAERITTBUAR 7 08 ) B S A A R 5T, B T T
BB R LR A DABTRE SR G ), BB A BRI AH L AR SR i R B
B BETR 22 ) i ) B B LR R B R B A U P R I A
ERER,

Mz A, TR E " A 8 R X, R B R O
HE B THIs M. e, (SEREAT L) S 150 KM
R, T ARG &, A1 R R AU AT B R B85 % 1B R
B, AT R YA, SR 2] LS4 HAE 6 A H WAb4r %5 )5
B BEAEHX S IFWE" BT, % NI AN BB T
W 2015 4E 7 A 8 HAM I LR, 7658 27 A (AW IS K2
BAE LS TR Z B 118 T — & VO ME A E #,
WA EMERBE—LTFRITARAERTROSBETIESZ T2
¥ N TRARE BN, e PSRRI H i Rk £ 8
MUK B BLRE REAT R i 2 3T 5 P R S TN A A shivt, R BERS AP IE 2 o i
RATRAE BRFA T RAT AR 2 RITH R Z BH &, B #a
HRRAL”

MEZF M G AE R R R E, BARECKE 1934 IEHF L 5 )
Section13 (d) HLRE T 5% Ml & L 55 , BB A X 1 f i 55 By Ja R AR
VRS E , 2B BN, S BOR R B X5k B 4
PRI

(8) (FRARAFEEFZ)F 1D £ BRABXFWAT]IATA LT LAF R
A EERBEXFAABRBAARERGR, AF B BEWREEHEEROE . EEH
BRRAEARRN, FARE, S FEE HRAUZTF AU EARTFAUTHA
Ho HAEA AW EIEARANKGEEFTEARLTEL L UZF AU LT
FAUTHH K, ROA LTRSS EMEEANBEXSAREEAETREA X
BEFERENREAERIER R UGFLILETAERN, FAKE. £ 7%
EHLUZAFRUAERTT AU THIH, TEEA RN EFARR AL
FEARATEE HLUZFAULZ+FRUTHAR, RAA LHLAER
ARMBEERBEXSANERRE EHREMNAHENETARE LTI, KB
LEESGE YT SR

(9} FHCAHEFARTIHED, 2R B 2011 07,4 117 /.

(10) #%k 4 X% W http;//www. 6law. idv. tw/6law/law/% EA% BC% 81% E6% A5%
AD% EA% BD% B5% E8 % B3 % BC% E6% B3%95. htm,
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EdiAn R e®RE LR -BUATs NER B R

S —R W s R, (R B 1934 HIE 35 38 5 ¥ ) Section13 (d) £ XK H
1968 4 ( BRI ETEE ) BAEMIR . e ECRBEBHE) N, B&Mx
SR T RIEBEE IR 5 AR W & 6 1A AU AT ]
RHERBERWIS, MARS T EH AR SEERKRRE-NE N
REFEDA D FHile, R A AR IRERE RS LR R BT S L
5 B0l FATRERRAL, W A B AR, B R T L R, R R
EABRITME XFHEHTHRME . MA, FX-MRAHEELRN,
BHI RSB, EHARIEMERERE T ASFENEIE
HEHAFMREL KLU IFAREREIEE . IR ER X
FERIEE SR T FHBH B RAMM ., 2T /MR R 7 R
TG X SRR, 8T F G & 8 R LR (38 %
P ) T U A A A (B P e RTE ) X A 7 ok #£ 4T (as in most
cases, the failure of shareholders to receive a control premium for their
stock, that injury is best readdressed by an action for money damages after
the fact) , FEXFOWAMEW T ,FZ 65, i LERBES U2

S5 AU A R, SR B AR T A, 0 e e Oy ET RE AR 2 i
(3 1934 JEF 22 5 1% ) Section13 (d) RBATHR & L 55, HA G RRE
. XWEIMFELREMBE, REARFERBCRHERTLU T, A&
ZRERZ K, B, R i AR RIEH WM ARBITRET IS
SEILAAMKE G R, BB AT AR AR RS, B8 kS AT ARSI
g AR 3843 B9 2% R A ( sterilization/#2 F F R, FHIEEFEIEIESR),
] L A W A 7E — B T) PR 5k 4 iR 5T ( divestiture/ i W 7

{11) “Congress intended to do no more than give incumbent management an opportunity to
express and explain its position. The Congress expressly disclaimed an intention to
provide a weapon for management to discourage takeover bids or prevent large
accumulations of stock which would create the potential for such attempts. Indeed, the
Act$ draftsmen commented upon the extreme care which was taken to avoid tipping the
balance of regulation in favor of management or in favor of the person making the
takeover bid. " See S. Rep. No. 550, 90" Cong. Ist Sess.3 (1967) ; H. R. Rep. No.
1711,90™ Cong. , 2d Sess. 4 (1968).

(12} Liberty National Insurance Holding Co. v. Charter Co., 734 F. 2d 545 (11" Cir. ,
1984); Cort v. Ash, 422 U.S. 66, 95 S. Ct. 2080, 45 L. Ed.2d 26 (1975).
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EHBER(BE_TZ8)

Ao SEAEN ,PEBEE SEC 1730 AR 1F X Fh A% 1R 4 s R B
W 1)

TEX AN b, 0o IS A ST B B F R SR, AT E R TR 2R S
EERE R, MR RBAE., BRERRE XS HITBANHFAD
W AEE N B FHIRA R F B R H LR A R RS XE TR R F
W, AR MR, AEHEEN  EFERNTILAEE:

B ERERNESE, FEEEOZHRAFRNERN, AF
Pl AL, R 5 W 4 B] 48 R K B9 AL J7 (control, means the power to
determine the policies of a corporation”’ s business) . % NN E—
FEIORES . —A 12 AR TR R R 26 A ik sk 1 <5 AR o A
OEEEBHEETRE EHINNEGHNKFN, BRAREEN
WA RIS ERPER. BAKEFREGREBENZ AR, B
FRHHE AL (right of inspection) |, 3X & —FALH , R F IR, HUH S
WA, —FZEBEZEERSERRE,EEME EHIRK, B
N AR B B AR RO AL, AR B AR BB E R HXT R, WL, BT
AFRKBROERA, AREAREBRERIFPIIR, WA FE
R Z G, BN A SRS SN, AR RPE—TJ7, W
B AER TR, WA RS N %R B ], TS BB 2 R IR i
Fo EEXEEREBREID, JLFH RSB Hiro 8 EZ IR A R R ER
BRERF, XWEHER P EERRRETE R, 8IS 8%
BEPHERZ —.

HoK, BB RE AV H PR R DA S 5 1R L ARAL A B A7 X A
BARMTREEEPWITHES G EARIFRRHIEBRAEHA T
EE(RFIFIRE)2012 FiffT THBE,HS 5 100 Z0E, NRER
Xt F 0] BB R 4 A — 5 AT S s At S5 I, {0 e e DA BAT B 1
AL A A E AR ARE X T 24 %A R BT, AT LA E N M
HITHRE KA RIEE ST NHEREHER —ET N HFALRA
BRHEHEN, A\REREALERGITURERBALER. REX—

(13} Bath Industries, Inc. v. Blot, 427 F.2d 97, 113 (7% Cir. , 1970) ; Champion Parts
Rebuilders, Inc. v. Cormier Corp. , 650 F. Supp. 87 (N.D. Hl. ,1986).
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LA A P R XS R - BT B A A A B B

A, REVFRERM T AREMIE, RIFERELRE, WY EH
ARREIT T RE . BERAXMRERE FRFHNE LR E, HE
e 7 AT LA AR 905 R 7 [ B A 1 SE AP B b o e DA S R BR RV A ey
SAR LR R STAT B H B, R — R A T AT MR, IR FIRE S K
o

SR REEBEABE LRBH, B BB R E AL E
ROEEEENBCNZ DB KBRS 2802 57 5k B #HLE A, B
HERE B ORI E M B, A TR B M 0 BB
REBCIS TR T B, A R B X S 2 B B AT BB TR, st ) 3¢
EAERPIRMRASE A, SRR [ C B ECE R R B, 7
HEEER T RA M RERGE—2Z k. Fit, ZH5 BRI T %ETT,
AR, BEEES, RE\E(CPEARMEIESRE) (BITESR),
SEIRB A 126 £ 5B 127 AT A3 WIREA T K .

Z—EATE AR

EHiARWES, BT NAES E R EE 5% Wi X 5H
PIME R, B 8 B el A SE 5% o X R R 7E 35 b 4N Wk g ez B
LN T AR S% R S WA R SR AN AIERBER E
LA (activist investor ) , JT 45 45 B IR BE 5% R ( wolf packs) , BE& &
SKALEE 5% BRI, Xk, MR EN ABEWE 4.99% T L
ARk B GEERZEVTUERAAEER, S EHEBLEEL, B
B, CRE 1934 B3 5 ) 13(d) (3) B3t T X BE— LR E &
PSR AN L B AH AR BRIk LS 1 e A A L3R AS
Fr A S04k PR AT A BIE S5, 02 55 3 3 B B 4 1 O A KR AR 2
“A"O (14}

(14] “When two or more persons act as a partnership, limited partnership, syndicate, or other
group for the purpose of acquiring, holding, or disposing of securities of an issuer, such
syndicate or group shall be deemed a ‘ person’ for the purposes of this subsection. "
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EHEEH(EZLZE)

REX— & T TTOMBTEN, ZEN LHARS S ZE T i
R 7 ARSI B 2B — BT A, 350 1) 5 B B i 28 1L
A B IR R B BIEET N, SUE ERERE MBI HERE
K, [RIEE, AR Rk, R i 8 X, BRILZAN, A
s AR — 2 ERE LR H WA IH AR, X E L5
AMIEREGEHEYE 47 ZRAHHENE . LT AAES WFE .S
REBWAR A LW ATARGESZHU EWRAR  BFEFAZAS
ANBREELABATAREZE, REELZBFATARNIEEA HIL
PRSI AN RTA, A E R o N W E R X —
K, b B e VR Wi AR A U I 2 FT BB I — B, KRR B TR I R
Z LG, BT £ E b A &) Wi o 8 — BT 3h A BB (group trap) ,
W R R 40 BB A AR SO U A B Z

StF 2 R—BATs A, WS B AR, 5 EHIE k2 ®E
¢ AR B M — AT e AR A T HEE s, Rk
Z3CANF -

%83 % KRIEFAR—BATH, RIGRTH B WL,
i, SRR T ALRAY X AMES LRy — LW
NI MR R EHITAREF R,

A B H 8] 6 M BAR R R AR K B E S R — AT
HEBHREE, AA—BITHA, wABRIEE KEEAH
FTHHEHZ 8, h—HITHA:

()BT EZNABRRERNXLZ; (D)X THZR—%
BEHN ()BT FHEF U FAFHAFTEARTH
EZRR AMAR —ARAEREEF UEREHAFTHEA
Rs()RBRAELRAS —RBRFE, TAFLRAHER K
RFEAFXY A, (L) BTFRIG L EA BB f
RAABRTHABRAMEARGREBTLH; (X)BRATEHZNE
BEAK A BRETETRAEZFNELA,(L)BRARTE
30% A LB E BAA, BRTHFAR — LW N8R
(N ERFTHEERAOETF UFAGATEAR, 5RAH
BHAR—LETAIRN; () BAERFEEL 0% A LBHYA
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T AR R R X F R BT AR R E R R

RARERTAZFEROEF BN FRZLTEAR, LXE,
BB T R R BAS BB 6y A L F MR R BB BB ed
AP R L EIBEFE, HRTEZHAR — EF 28 K6,
(M ELFTAILERGEF LF HRETZARALTA
A FBRMEEANIBRNO, RELELATRELTA
Frid B B3 &R BN L LR A KN RN,
(T LTRNEF BF FLUEFRARFA LS A5
HAF RO EARE LA BB ARAN) RO (T2 &
THEZMEFERARABEL R, —RAHAR S S H LA
HAGRG . BEAFZHALFABEFAOBES, B S AERiLA
EL2THRE LOERILEL —HITHALTHRY., %
FHEAALBRARBERAA —RITHAN, TUE+ EE
B AR AR R iR,
(PERA e ) X F—BUTsh Attt 47 T B s E OS]

%30 & RPN

(NZRHAGTEAERER TAHAIELTRASRE
F R RR L BTEAAFAIHREN2. BTFTEZAR
AEHYANGF BB G R EBG3. BYA A REY T
BB EZANER R R AR E A MR ERY
AEB,FGABZZAZATZRAEABITRREBTEHAH
B4 ABHANR B CE IR BWREE RIS EHA
TUBEEERFTREFHREN;6. CRIEABBUHAY
RERR,REBHARBEABRREABRER, R A
BT, BHAZRIRE R THI BT RERNSBER
AR T,

HRAKBZ1OF2RAEH6 AL TFAERGAAN 24
AT RN EEHAFTHRFRA, TANHEERE ST
EANZGA,

(15) WESE#MEEEER &AL %F (EEEHE RIS, % # 3R 2016 5%,
%133 7,
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EHBER(BET8)

() BFZARAG BARX I RG AR RRLLTAN
BUHARERA , LZAHAZLFAITRE R ZARLBK
BRI AR T X AL B2 HRHTH, 2R
BRI, BB —HO R BT ARLHAREL T AN
BHEEZANITREARROEBER B, REEHARL T A
AR FZAREF X, AR B HF AT BIFAEH
bhFEA BB, AFFIRAEATEZALRR
B E it E,

ER—RENE, R CEBIMES, EEERSWE THHLERK
B, thin, 28T TR — BUT B A G, TR R AR B AR X
B2 b 38 . SR , 4 Bk BE A4 B o SRR AR FE A O e, i o El
XA E PR R, 3R 25 R SRR

FEEEIUESHE L, BAR B EEREHINE BT ARSI
AR ERN,AE-BATHA , B— N F LS, B Z I IRIC
SFCEARRA G SRR B B ] N R F AT s AT O R R 2
) E AR A & RIS, X ER Rk B A E — AT B AR IE .
{E Torchmark Corp. v. Bixby, 708 F. Supp. 1070 (W.D. Mo. 1988) %
e B R B EZ RRERAERBXR, WAL EWR—E1T3
Ao TE Morales v. Quintel Entertainment, Inc., 249 F.3d 115, 124 - 25
(2d 23 Cir. ,2001 ) R4, 58 i Bl EIFREBRINE B R—BUTEI X
FEP AT LU IENA , ta] LUR A IESCAY, 77 LA i BB 50 (8] B 47 1IE
B, A, AE—BITHA ATEMNAEERERF MG T ERE A
oAb R AT ARIES: , REMATE B R — AT sh i A 4L R B An it
AT . 7 LR, BFEAFRBE - FAALBHBRE, 1L
fibf1F5E 1 BT A R A B — RAE A EHEM = ROLEHE, MEZFEA
HEl— A XL B S B VAT — BT A . [FIRT,
Bk 38, (USRI H Z R AE R AR B R, OE R B BLAE fb AT 2
—BATEI A

—HFHXRRNINEPHLEY KA ERHFA RS, XHEE
EiFHEAREBERA, BRE T N2 A A7 (beneficial
owner) K&, “ZBHAAN OFEEESNEET G R 28 0.
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Ay B P R % R — BT 30 A B R I B B 5T

KRB A A SRR UTA AN (1) BRI, WL HE 5
XSG 35 R AL BUFE 3 R A B/ (2) BBEAN T, 45 03X 26 1F
FHALEREIE AL B AR, WEES RPN
HEMEORST ARANEE - FEBEEMAFAIESRHNZ 8
AN

BB AR SEGS, AN —-BUTH AF U REE . BEIT
REEBAEA BTN, LKUTFREEFEPIAE ZHEFTEN S
Wo A, BEBERB T - EEM LM FEH CSX Corp. v. The
Children’ s Investment Fund Management ( L4 T f& 8 “ TCI” ) ( S. D. N.
Y., No. 08 Civ. 02764) ,3X > S B9 B AR SEM 28 B 1R 5 9 — BT
A, ARHETZY, FEMB K, ZES, LT AF CSX HFK
TCLER T 5% M4 X5, :EF 71K 13.6% B E T AR, 3 R 2k b
FHBEE, TCIUER,EER A7 X ERE, BENAFAN,
At 2w, BA TCI 55 LR &ML LT T Cash - Settled Total
Return Equity Swaps, B R SR U 25 B e it &), R 24 X EIEHRFE A
B SE AR TCI, M 25X 26 4 AL o

B B8 — A R 2 B e TR 8 T g (17

MEMBERETABESG R, AEF 5 5AHRE

WG, ERARE—HRA A ERZHAKBAALE

RARFAAEALSR, A—HELHRIMNMETARS

Ko

¥ERFETUNAI B BRRFTXHABEREIFG PR

% (601318.SH) , HiE X NS R4 80D I K& H KA A,

BEHR:BAEHIAAGEZARAR/ S, 28 EAE2H

2000 77 L, ARIAIR A — B, ALAFIH A S5 42, kR BT H

BIMEBRAL20% GRiEE., OB EANNKH 37.6

ARG E RN ARRME, kBN, RFBITH

(16) [£]Z2 KREAR (LA EEFEER), KBF, 2B 2008 £)5, %
49 T,

(17) HA A wEAH#TRBERETHR), £ W 5 & 8, http://news. 163. com/13/0314/17/
8PUMGST700014JB5. html,2017 47 H 28 HiF 14,
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EFBEH(BEZT28)

LEABRBAFBLIRFTRLHFEU3T.6 LEAHH
BEE,ALE—RATAA, AR THEEFOREG T
MRAAl L, BRHABREKSETHR BEFTEINLER
# B £ A & % 2000 F L x8% /52 =3.0769 7 . ; 5 B fiit &

B EGRENEH 2000 54 x (41 -37.6)/37.6 =180.85

TR REEARBH 17177 F o &P BARIES =2000

FA x20% =400 F A4, LK &EE =177. 777400 =

44.44%

F—F B XL, TCL B 828 B A 1R CSX IR, IR E
R A SR (75 F EREEFR) FA 0 U HEAEERIRE X
%o SEC HBTEXANRMA P R THEEZ A IWAT, AR il
ARLAE ARG L 55 R, R, EREH R E AW X
X H:Bi ) Lewis A. Kaplan 35 1A 8, RE TCI AFH R E, H TCI
REAE Y % 38 0k 4% A4 1 R A B ZEAUAT # (TCT had “a significant
ability to affect how voting power or investment power will be
exercised” ) , TCI J& T3 25 BT A Ao X4 B S0 a5 BT %0 , 48 10
ATREAR T 5% 8.8 13.6% , LAl LLIAsE TCL B R T R & X 5.
FTaAESIR, XA EEREAXERERZ R AET",HR
T b, RAEFESE , UL R 9 il 4 58 18

FAZJE, TCI AR LB T R 55 HARE , CSX AN
W B SR BT B AN A 9 B, WO AR R BiR T o X AR, FIETE
K, Gt —FHI, W EBTE 2011 FAEM PP BT —FH Rk, X
FEEE R ERE B E AT, X e B A BRI R, AR K
CSX st B WA IR ERW, AR B REFPRERIN K
15 FABACBRATAMIES” , B AR REIAE R —BUT 30 AT 40 20 32
. BRERRD, (KR 1934 IEHZHE) 13(d) 3) HFAEREME

(18) WHEZEMETEAASISE . wREIRAREHXBYHREAH, E2RER
B 5 1% i (if it were free to grant such relief, it would exercise its discretion to do so)

HHRET AR LR TRTHEERREATTE R LR RS
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ol 2 R R A R % R - BT A A B R R RE B R

B —B(47 3 “ concerted action” , 7. 33X #6311 M B, I A BN IESR I b
B —BATBIN , LA AR R 5 X 2T R R 6 2 3K R A
LB EAT ARIES” H#, R 1R XA, X 20 1 SR M 28 B 9T R A B IA
EN—BATHAN,ATA THREW X F O AT, EXEE -, —B4T
S ANEANRINE, T EX T XA ERERA TR M ARAE RS,
FOAE—BATE ARZ BT 2 R ARSI, W7 LA B 2 A S0 B0 i
BET,AREE A RS E R E SN S RREA R4

ORISR, 5 FARAE — BT 3h A, 000 300 AH R 55/ B o, Vi
H—#ATah NMIRER R ML N by . SRR b i 20 al i 1) 4 3
PRI Z 51 2, X —A> B R R AL, RIS TR 21T S8
WS, T AR EAER. ZZERSHE T (&R
W A3 37 ) ) ( The City Code on Takeovers and Mergers ) ,120) B $Ri%
SERAAUR —A AR <F U, (B2 BARBUE A4 B 78 i<, &
HETBONEZEMER . ZFW 2013 4£5 7 20 HE 11 3 —BT
BIANVRENE T FEE B T AR #EH A AFHXRZIH, B X
WARLHEREMAAR BTN, B EETTRETUT
&

(3) 2 F— A2 8] & FAE 4T 3k % £ 3t %] (a company with
any of its pension schemes) ;
() —LALZABETEFNE LA ERILBA,

PREFARAKRP R EGEALZAUALRNESF XLEH

[ a fund manager (including an exempt fund manager) with any

investment company , unit trust or other person whose investments

such fund manager manages on a discretionary basis, in respect

of the relevant investment accounts | ;

(19) Christopher G. Karras, U. S. Court Clarifies; Shareholders Acting in Concert May Not
Be a “ Group” ; Contrast with English Law “ Concert Parties” Approach, https.//
www. dechert. com/files/Publication/90a79473 - 30a0 —46¢9 - a365 — 2521df843816/
Presentation/ PublicationAttachment/eb4d0ba8 ~ fff6 — 47fb — 9dal - 4563754ed5db/CS
_SA_09 -11_US_Court_Clarifies. pdf, 2017 4£ 7 F 8 H i} [,

(20) £ X T http;//www. thetakeoverpanel. org. uk & 35 T # .
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EHEM(EZT %)

(M—2BRARLEPHBR—BITHIA, 2 REPF 5K

Wy 8] R A B 8 BT — AT A, R F 5 L& 8

SAMB—BATHA, LE—BATFH X R4 Z B B 5 42 4]

HOR P R B R ) R & AR B R R — B e AT R A

#) Bt Z A% # (a connected adviser with its client and, if its client

is acting in concert with an offeror or the offeree company, with

that offeror or offeree company respectively, in each case in

respect of the interests in shares of that adviser and persons

controlling, controlled by or under the same control as that
adviser) ;

BRILZ 4h, 618 — R & 2 % EH & 17 A4 % & /3 (Financial
Conduct Authority, FCA, 253k FSA #4823 ) A5 T (BB 5B H
M) ( Disclosure Rules and Transparency Rules, DTR (21) ), DTRS5.1.2 %
ME TRBEETAR 3% BRENEEFAE  AARE XS Bt E
Bk # A £ T A (financial instruments, By DTR 5.3. 1 E{&#
) MR KR A F,IRNBITIE L% 22 DTRS. 2.1 MMETREF
“TEHERRR T RS R B AT G LS RAT e, S 8 ME T mEEAR
FRE T 28T — AT A BT R, M BUX A TE 89, & it B R
BETUMSE . ZRE L ISR U6 - R A MRS, e
B 5 = HA IR LA R E—BUTEIA, REMRIIZIT
BHSOF X AR E R AR “— N m 3L R B AR/ K B8 " (a lasting
common policy) , HAMIEH KM RERMERL T, WRLEHTEAZE
AHBEE A BT B B A R . RE R I J7 (deposited ) 40
WL EARRE, %7 R TRERFRAEAN, BZTUBCE L HEA
F2% (on behalf of ) B A BB, WAl 22 AR T HERFE A

(21) 4 X # https://www. handbook. fca. org. uk W3 T3,

(22) A person must notify the issuer of the percentage of its voting rights he holds as
shareholder or holds or is deemed to hold through his direct or indirect holding of
financial instruments falling within n R (1) (or a combination of such holdings) if the
percentage of those voting rights: reaches, exceeds or falls below 3% , 4% , 5% , 6% ,
7% , 8% , 9% , 10% and each 1% threshold thereafter up to 100% .
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EHARRBMFHRELFE-HTHARRDEHR

DTRS.3. 1 #f X &R TR A MMM THNAE: &/ TAMEZER
HEEFAN P AE EREEWHBRLS R () ELBMTA
FMA A ARBEADANERABEREREENE FRE
BRI, B REA KRR (2) LR Sm TR, mE
LREFEAS R, RERLUETHE, TR EFELYER
SHEARERE T -BATsI AR R ERE . SRR
NER FRE BREIE AR, M2 T, PEIEESHRE,
BET WG ER FERRNBEEE, —RESREUIEREK, X
SRR SMITAE RN —HTHAET HE, SR, BREME
AR, LB ITRR M 2 R R fERE, —RMXEAXRET
“BWRHAZEEAHMARBE LR XN RIRAR, H—MTBEHL
RXACEETHM, AT AT, T H R A J2 IR R BB, R
TRPEARIRSAR, ERMAERNORRZ b, EWMEH RN, T
BHEGZE IR M R IE FRER GBS, TTRE R C IR E BB A LT (29
AETH, EH VN, EJLENSRT SR RIEH B, &5 5
FEREE W, T LW AR MBOR IR S B AR R B R BB T 8 K AT
Hill, HBOWARBIA B Z Wl 2w, s, BEHRIMEAR
o, M—BATHABNE, X FH/ABRRFHRY, MR EE K,
2012 WA AR BIME) B F BT AR EBRE L
SRS B iy 4, TN O 2 R BT, W R 1) A RETE N 20U A
HUEP AR, XL, EFR = SE
—R—BAHARNRRT RGN SR AR, BANEESXYF—

{23) A person must make a notification in accordance with the applicable thresholds in n DTR
5.1.2R in respect of any financial instruments which they hold, directly or indirectly,
which: (a) on maturity give the holder, under a formal agreement, either the
unconditional right to acquire or the discretion as to the holder’ s right to acquire, shares
to which voting rights are attached, already issued, of an issuer; or(b)are not included
in (a) but which are referenced to shares referred to in (a) and with economic effect
similar to that of the financial instruments referred to in (a), whether or not they confer
a right to a physical settlement.

(24) XMFATFTHIRERAA TR BXBEHERF), # ¥ RE %, hip://stock. qq.
com/a/20160721/012182. htm ,2017 4£ 8 A 1 H 37 |4,
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SR T %)

BATHARME METUSHRXR(AERR LR BREXR AR
KA ARMEHAITHERE , XA EBOER AR S BARZLAET
HELLE R 05y 56 RS =07 RIS L o AR R S AR R 3 — T 4
FrRASM AR A Al 2 2 19 98 A S B T 3 BASAH 56 R 473 4 1t il
VLA AR O H SR SR BT R SR, &R
RIEARGE LN, HAREA HARE BA N, FEEY KA
RS FERAFRSREE I —BITEI A
TRMXMET N RN ABGEEME, FRIBAREXE, ZHEA
RETERANZIL AEXMIEOT , 38 80 M AL E R H RO M
FH2BPAN-BEIA. PEOGTZ SRS, BT URE S
B AR, BAR LR T EFEMZ AR, BE NG, g, 2
L RE LA R BT B BT AT R IR S RATE M A, RO
HEWR-MERER, AASHR TRLBRITENIE , R EERY
Bt IEMSMRPEX THRIEL=NRA Y L, W BHE T,
WERFEHHIE , ZREMNMREECOHRRE , hZ 23 NSO E B 1/
BHE L MFEM ™, H B E LM AR A 2 A
Bk, KIERH BT RER T2 A, EHE, GFRERAHERZ
R EGHEEFRNEXTERTZRABUFRNELEZ
A" R FRRT AR FHBA" , BELEENEE, 7T LS & —14
g M ERAHERRE T EEAENZ P B RRLERE SR
ZHABKTABGER . A5h SR LB, FIRBELLFLH
Ht ™M AXEHERABCHETREA, HEXEEE F
EEFMBZRITA, SREET DR, XRR AT B—FHit
WEER—F P EEITTRIMER T, B RN A B AR
SRBREARTRRE M TREERERE -BITshA. &@H
iy s S TREMAS , S ARERE. b, mBEms 44
LB B TR B 2 B R (H TR E R B IR ITRR D

(25) {BHBIIAEEE - RBERFHRL BRTELEE BT HREANEH". 5
REES KEAZTH (P EARKMERLESLEXE), AR ER B R 2001
FM,H20 T,
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iAok S S ET RN - 0F R S

XA AT R R BRI RIAL, LEXFAF LT, B R A, 3
REFFANRERERGAE FFFEUTHEE . B—, ACHERER
AARER. e, RS R U R B SR, W45k
0 BARKR B R REZTTHIR & B W R FRATIRE, X3P
SRR R E MR A 20 B RGNS REHXREREKLSH
MFERFR BT EERMSF =025, H LB =04 BT,
TR EFFENGZAEANZ MR G F, A TR R 5B k5 TR
KR PEABERN—R. B2, FEWFRTE. FE2EMLE>™
it PLSC R 5 2 5 G R TE 3 XU R 3 A BT A 6], 135 38 SR AR XUR: B
SEWAE , T i & A 2t , PR 7R 5 U SR R W8 o X 22 HE A 2
TR BRGETH SRR, FIEEE O RE R ERH AL
B 1) B9 B B2 B IR B R R AN 7 4 . W E, @R BT, an SRt
ZHRRMTHE B RS SRR, FM, SRR TSR
EEMME IR, T EE 545 REH ANEBE T Z AT EE S
HERBREEN, BN, &HTARXTEERRN XL TTHERER
RBAE. B TL S, EHERH D ARGR, R T 6 88
HE SR TR, X RSN FRAMIEFIEREER, WA IAE R —&
FE A BRIEA MR RIAL A TE . IR BAEFELE S AT M it
W MEZMEIR T HER, NHEE S FRELANGLITRZIEA
BHEAN—BATEIN BRIFEGEH ™ & TR R R R E .

AR AL 948 i B R AL SRR — T T, A B T A s L I 2 T )
B AHIE D EXXCATRE, AE —BAT S AR — DR, “—BUT8
KER G RAWRE Kt , ol F R ol sk dld M, ik,
RS2 AL HR B R, oI S, A B MLt A F B, 190, 0 T R BE AL
KBS EEME RGRE . R HE P BESET A RE RSk
TR R BR B, B0 R 25 4 56 7, AASE R R AT 3 i, 7027) FE AL IR
Wise ERIE LT  TEUESF T AL L ) B AT S A R &, I

(26) EEL (LT AFRMWFTEREEE IO RARATE), RGEHEK) (2017
FEE19 %),k HEHRM 2017 £,

(27) EHE(LFLAAREKZE -ZAFARRENELFNBERAR), KROGEHEH)
(2017 £ %% 19 %), 4 1R 2017 408,
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EHBH(E-+8)

R AIN K AV F LM A . Hn 36 EHE M S A MR I LB
MHE BT HTEE P PRIEESEIRARAFREERKS P
Hotit MAC Huhik A — 45 il LA AT Bt — BT A ) X F
B MEE M EE,

(28) Liz Hoffman, Aruna Viswanatha, David Benoit, SEC Probes Activist Funds over
whether They Secretly Acted in Concert, # http://www. shareholderforum. com/access/
Library/20150604_WSJ. htm ,2017 4£ 7 £ 10 H % 4],

(29 RF BRA(ARFMBELESAN B —HTHART), RE U2 F hip.//
www. yicai. com/news/5146226. htm!,2017 4 8 A 3 H 5 [,
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