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Abstract

Active delisting refers to the listed company applying for delisting to
its affiliated stock exchange to delist from the capital market, which is
based on the consideration of the company's long-term interests. Listed
companies choose to be private and delisted for reasons including the
inability to obtain the necessary financing through the stock market,
reducing the costs required for listing, reducing the company's agency
costs, saving taxes, anti-hostile takeover, maximizing the long-term value
of the company, etc. Voluntary delisting through privatization is a
common occurrence in capital markets in many countries.

However, the protection of minority shareholders should be the
focus of attention of regulators in the process of voluntary delisting. Due
to incomplete information disclosure in the process of delisting, minority
shareholders' right to know is not guaranteed; The adoption standard of
the resolution is not reasonable, and the minimum attendance ratio of
minority shareholders is not stipulated, resulting in the minority
shareholders' right to participate in decision-making is not guaranteed;
The lack of standard cash option leads to the minority shareholders'
withdrawal right is not guaranteed; The imperfect litigation of securities
group makes the right of relief of minority shareholders unguaranteed.

Therefore, the establishment of a whole process, complete system to
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safeguard the rights and interests of small and medium-sized shareholders,
listed companies should be in the subject of delisting.

Listed companies choose to take the initiative to delist in some
specific circumstances, will enhance the vitality of the capital market,
restructure the company's strategic objectives. After the implementation
of the A-share registration system, many listed companies will voluntarily
delist based on the development direction of their own companies. In this
process, we are determined to protect the legitimate rights and interests of
minority shareholders. However, in the process of practice, our protection
of minority shareholders' rights and interests is not comprehensive
enough, and relevant rules are not perfect enough. In the process of active
delisting of listed companies, the right to know, the right to participate,
the right to withdraw, the right to remedy, etc. of minority shareholders
should be paid attention by the regulators, so as to maintain the
confidence of the majority of minority investors in the capital market.

Therefore, it 1s both realistic and urgent to study deeply from this Angle.

Keywords:Listed company; Active delisting; Minority shareholders;

Cash option
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W) =y —aiad . 25 B BRI o+ FanB skl W =sr 2 7 il iy
PURE M 123 TR PR, o8 R AR R 2 fi ] b i g ke BLaps A0 B 5 v/ INBEAR g 26
ge, PREE T HUNRARIS SR, e T NBORIOER, 525 B iiGA(ETS
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3.1 *ST "E. *ST . *ST fu@EshBH/ERuELH (BA: %)

BTAE | HESWE T NRELR | R NIRSBHER | e/ NZR R

ST —H 77.02 9.62 741
ST 3% 89.18 13.64 12.17
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ORI MRS Wind BoE 1154 TS

MALRIESE 2021 4 BESS—RIG IR AR R 2l A 2 k2, *ST il Ak
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T EE B 5300 9.62%F1 13.64%, 18 i ¥ A% Y A 1A Fi /IR EE 9 23 591 0 7.419%7H

12.17%. PR F IR R, AR NRARIERUR B AR K2R eI
ARATEERIAL, BEE AR ORI /N A 7 2 AR AR IR B AT

O #7574 & M https://finance.eastmoney.com/a/201904091091048565.html
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=
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TEMINRE . ToVR AR T 2 R S E T RE R Rl I, MEDAESE “— 101" FIAE
W, S T AR RO, SR OCHRE, R SRR B R AR,
XF*ST Al AL AN BT 60 JTJCHIAT AL T 45 T AL T 24 R FE S ROENIAE N
1 9 ZAH RTL AL 150 oA BT ki 2 I, gty 4 AR
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FRERW TSR, Wl LAZS A=A il By, AR, 1EHA
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Tl B ARLA IR T2 Bk LR I RR T 50, A i B A mliR H A
miyg. (HZPIANE T 200 H BT, Jile] B b 2 mE T AR 1 25 IS g
T ETEATS, mAAA IR b wl P BB B A 05 1 4%
RS L AT IR AT . N EE, AR TS TR B —
PG DL . A 852 5 T K i 2 A ] IS /MBS S o ] S 2l L5
RORRR LN AR 2 TR AR ARAA A 7 2058 tm] Ll . o5 — 2652 5 e Bl
o) R R _E AT SO ORI URAR A T A, XA DL AN 1
AR 22 F) A B O AT AL AT AR T, TR b m AT H B SRR OLE TE
H 2] BT o . JRIEN 5 — AR S w) T sh i, Hse g —Ahaaie] bl
HIFT R . RIS NBAS I M 2 v SR AE SE B H R AR R, Toig2 el By, i
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Lo B EMG L, BiA i —RA 2XTXSRG A AR BB RG], PN
A FIBERRIEAE T — N UESF A TR S, BORTFA Iy S Fs L A
B AT . AL A mAEHARUE R BT SR AT REH 4G, BERITEA
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SR ED T SR TR R AL 2 7 T RO 2R I A AR A AR
AT RN KRR, SRERIEHE ST BT A R B3 s AT 0 HHE, B
TATREAAEBSTE 2SI IESN, SRR . EREV LB B2
AR TR o ) AR IC AR A Gt H B0 4 TR T YA M, Z )5 B LA R
“ZRBARIFE VRN BT 22 B HE AR T i B ST i R RN T
MR Z LA w A R TR, RIS A T B n Fla, BT
(1934 4FEUETFREZIRY B 12(g) 42T TIEIT, BT IR RLNEER, XA 2y

O bR, Bk SR BE AN AT B T BTS2 B AT A E,2020(03): 158-167.
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S, K. SERER (R S i B R AR INBOAR IR A Rl . AR ST
UEHE A AE TSR TR _EACESR ARl F S R RI AT, (B A% AT L) 2
SREE B 55 . RENER SR LA RIARBEET 2, HE TARA6E
SR EOK . T AA R, LT1HE 13e-3 M (Rule 13e-3) |, ZALNEE
SR T2 AU B EOR R 2 F AR DG AR R, 3 BERFAR S 1] 22 ] /N
R I TR, B ALE 1AV HRaB 5 2R i w24 5 B e i
RNAE: WIRES S5 STTHEAER . AR ARG KO RIRE. <2
GV AN 325 T G R R B . AL AR S I A R,

SR FEIIE M 2 B0A SR BT 2% B H IR 32 2l T I o AT i 1 B2 S
55 . (B ITRR EORANIR B mLR S BORECRBOA MR RIAUE bR e, N grsk
XFOMB R AT A O . BT AR TR A S A b Ja, HER— ket
£ OTCBB HI F 3 _Eit 4128 5y . PR AR 17 22 w] Al DAJSE 1L X S0 28 w1
DURIIR S S 55 T DATERRRS A ml Y BAE% 2] 300 NLAR, A 4h—Fr k2 i
A AR AR 2] 500 N DA H LB 28 T84 075 I A 38 A Z FIE Bl = 4F
NIIET 1000 J35ETT, AR FE5 X AN RE 55 Ja X — AR N Kok it
FAREDR, BE M R ESK, MIPYIRT E AN & FIAHSOIR DL . B2
WA I ] CRF P/ IR 35 1 P SR PR 7 R AR T 5K, e ] 9
IR NEC R3] 300 NVATR, A RE(E 22 Hl 5 T AR S0} S 23 mIAH SR UL 355

4.1.2 iR HPUEXRIPHIE

NI B AREART A IS, MAF RS E RS, AT
INEBEE R R AR . S NI 22K BT A RIS AR TR SRR,
ThS7 2 b 22 BE AR R /INIOR R i A AT 9 07 5 8 IR AR s LA SO 52

Ok L AT T 3B TSR] TR ANTHE,2015,15(00):141-153.
@ By EHATLET: PRSI D] A AR B R, 2012,
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HEIEATHRA, HAERFIGE R Z JG X ANIEATHA SR A R AR . X T alad 07 3C
PRI B AT, UBEEE R BRSO HAR S W 7 PERBURI I,
BB AT VAIA e AR BRI E MU A E, B AL.

N EW A A RIS AERR ), INABE EHE R TEARIN, A
EHR A AR ITR BT, AR BCESR AR A g T %25
IR BER 24 T ARC 6y, WOk B RIBCEAERIBITE, A ARIE /NS 1)
M.

4.1.3 FFFPUHEXRIPFIE

BT SAT, BATFTSZ e, B TRRN&TsLsh, EENE
FRT Z T AR PRERAE XL S, 5B R &0 Tiids £ o g il & Al 43
Emiaal B iE AT, B NEAABOIR T AR TR R 15 ) AL FIr oK
R, Bl AACEIFIFIES BT 2 RN, TR LAIIE T IR E L
BEROTTRENE, RN ORAIE TR TS R AYE, B, 72 NASDAQ 137, L
AN TIA AT NASDAQ H5iHZ 4y . NASDAQ il % 4> . NASDAQ
ERXBH IR, HEH SEC 2.
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fi, B BT AETEIR TR AR AT, /MR 2 SRS RO T
B, FrRA, FEREATII & JRA LG R, A T T IR — e e RO
R, FER I A EARIER AL . SO e, IER R, BIFrATE
W ERRANBORZ GRS HAAR N B 24 5 NER L — AN A, %R i
AR M BT [ —R A S sR e R AR . RS EHEZS B Rin SR, ARG ik
MR VA B AR T I 212, YEBEX IR 1A 1 H e 24 o P A v 4 R 8 5
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FE ISR E A I R AR AFAE I H AR, AN OGE S BT BT B
X B AT RA RIUE AT PRI 2 IR I, e m R IETR R
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MTE R SR 2338 i AL A AE ABCSE B DR o DR B L,
H e PRIE FH/NRAR B GRS AN A 5 AR . BT A AR A RSy
FEUER 2RI KAAE, FH Had B sy A IR — ORI — ik Ry Se
UEFFTT 3 BB T ML i A5 UE27 52 5 By B AT 5E, 505 Br B RK I A h e
BURIRTGTE, 25422 5 BB iy ikl -5 1252 %) B i) L i A RS2 5 JLDM A l—A4>
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S EAT R SR 55 . B LT AR I EUG, 25 b e & Hoadt
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NIRRT R BES BT 2wl SR e e BEBGHEAT DAL, FIBM A% 2 75 A 2L
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5 ] )i O i 2R T K ) A A 3 sl i B T el — R T S 5%
HRMEAT R W58 3% . 381 Macrotron ¥, MVS/Lindner J|# DA K Frosta ¥
e, FEEFRRE] FERTTH AR A TR T B ARG B —Fh N TR T A,
MW M) REBEFEE AT R, BAAERTZ G, BRERETREN, F3
PRF AR 52 TR, BT A T A BT B PR ) A 2 YA 24 PR3
FE A, S BN T BT 24 B SR v R i il i R B BRI, YA
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