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B Hl

% 7k H B A 5] ( Special Purpose Acquisition Company,
SPAC ) 144¢ % #2 A (sponsor) "4 2% 1 — B 22 )\ > B\ T
% H B EES - SPACHKT & A& 3 & 4 KA H %47 (Initial
Public Offering, IPO ) %13 & & - HIPO " — EH W EF K -2 E
BASIUBELER T E  FHREAS S — 2l s L WHE A
5] T AR AR B A

£ B\ F % HSPACEH By s i AR E A > AT # EISPAC £

Wz AR BELAFEXEERFHMY - RREHN2021F - £H
SPAC IPO#610% - IPO% & 4 %7 3%1,6001% 7.%7’1:4 > 20054 %2019
R - SPACHE T3 543 £ HIPOW 14% - 20204 F+ £55% -
2021 F F I £63% - BRI (2022 4F F A8 1 2 4 1 - B HEIPOHL £ 41
R BT £ E20224F A FE 118 FKIPOH - SPAC IPOY 5 E 864 - 5Lk

B KBRS GE N E Eﬂj??tipromoter s g "%%ﬂz o =57 4 > Sponsor -

founderfiy promoter » H745 Eﬁfﬂi_SPAC VAT R e o SRS E S Y P

lﬁiﬁ LI R E Ry I—founder shares | F‘/ M promote | #i Vo 7 G e
FE’%[F[I E 7 jﬂ‘[?ﬂl/ s H[F—M_«i/ ﬁlr'EJEF[]:"Iﬁ‘QTFIFJ

e I T S R HLE]SEE ] Sponsorf founder iy

2 SRR 2 E&Hl ‘ﬁﬁ 'R 2 Rl (SPAC) I Bi@——12020 % [ 3 e
FrEE Pt 3 SFSS L > 628 > FI162-163 2021£F 12F] ¢ 2y

wﬁﬂeww% 2l (SPAC) lf,a% I i S
il © 2 r%gFH”ﬁ*y F A :?I:ﬁ'LﬁErFFUd/ & > F1371-372 > 2022#3” o
SPACHEN ’F?ﬁigﬁi%dﬁal FiFE %F‘J Ery Jﬁ* F1164-167 ; |§IF2¥ ﬁﬂz OS]
(& 2 pl (SPAC) V==l a E& Sl &1L ﬁﬂﬁ PARIREEEEY
FUREE > FI1165-174 > 2022F 7E| -
SPAC IPOs, Deals Fell in 2022, S&P GLOBAL MARKET INTELLIGENCE (Jan. 30,
2023), available at https://www.spglobal.com/marketintelligence/en/news-insights/
latest-news-headlines/spac-ipos-deals-fell-in-2022-73994241 (last visited: 2023.07.
10).
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S 2020 F E2021EFT I M E SR EEE RN R T -
FA 4 3 HISPAC LW 4L Al o H At A% $SPAC b 77 &1 B 1 4797 38° o

HEEL LA EZTZ R HEREF EWHESPACET 2B A
M Z R - BB AT R BHE - AR H 5 ESPAC B F E B FE R
HE FEMHFTEZEHAEONABEY BT T -~ EHk
BEFBTREEREAMEZ - ARMMET  ELEABENETE
R Eb o RS BAR B K 6 DR SPACH 7 b W #| E
ZWB - RAELENE LTz EEZ RE - LEEZSPACH EHEH
MEAEERERG  UWERGEREANIRT - T EHIERE
Z 2 o A AXHEFTEEFF TR TR B Z &HSPAC
B A I W A E S A 2021 FF #2022 4F 5] £ SPAC ki
Bz R — B - fFARREEEEG ESPACH FrF - &
ERLHTEEERGEZBE o

REFE - WERET T ESPACH JZ - ST & BSPACEH A
AW EHMES - SPACR A HERY - REAFKFHF
LHeF RN ASPACKREZ HEZANGRBEIR G LT R#EE
FEMBEILE AT AR A RS Ix % & 4 (private investments
in public equity, PIPE ) #fde-SPAC> EAENFEITH Y REH %L

° F‘ﬁﬁ?ﬂz L ET ﬁ’ﬂiE'HULI'TEE EN ﬁJ?ﬁ?ﬂlﬁ/ > F19 > 2021F 9F] - https://www.
hkex.com.hk/News/Market-Consultations/2016-to-Present/September-2021-
Special-Purpose-Acquisition-Co?sc_lang=zh-HK - & & B JTF @ 20235 74|
10F" ; SPAC Analytic, SPAC and IPO Activity, available at https://www.
spacanalytics.com/ (last visited: 2023.07.10).

6 Japan Exchange Group, Establishing “Study Group on SPAC etc” (Sept. 27, 2021),
available at https://www.jpx.co.jp/english/news/1020/¢20210927-01.html (last
visited: 2023.07.10).

7

de-SPAC% p) (de-SPAC transaction ) il_}?, SPACH =Y | [?F%?Elflq'ifﬁéﬁ‘}i’ i'ﬁff’:, e
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BlAR R AR 2 £ R SR - TR EH AT o

8~ FARBHIEAT EMmEHlE
— ki@

— RN AERERT LW RXERRTELATEY - B
BRELLBEBBEERTFHI L A BB G EANG AL TR
AT TG4 AE B LW TREF SRR - $— - T
THBREEEERERE TRERZREM S EY FaEEE
BEEETZHR TR = LWAAREZTHEL THE
EABBBAIREREXRFEEZLEA HEHAEELE
Bt MWBEEREAFRE c MHTE - REETUELR
e B LSRR 244 - B R RFE AT 2SR E
AREBREZHRB B EREL BREEHTRECEE
MRk BT R H AL REEEA N RIEE e E—
F' o g HWAAFBEHEARKEMABAL  AHEEHTHE
Bz RERETA ML R M2 ERTA c $1 - Nal e
BoAmALTAG % TR TSERBEE  TRALAGRLE

I B I 2 AR -

8 Richard A. Booth, The Limited Liability Company and the Search for a Bright Line
Between Corporations and Partnerships, 32 WAKE FOREST L. REv. 79, 90 (1997).

9 F 25 WREE F’\,fﬁﬁ&% %’Jj’l—ﬂjﬁgﬁl%ﬁd’ﬁl‘z{ﬁ@ e ;;@ﬁ%j/ #
44818 > 178 > 20167 35| -

10 Booth, supra note 8.
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Gz g B ETHMEA - Rk SHWE AT EWLEK
BT T AAENT AR T EEHE KA EEEEZEALN
BN HMEETMOABM R ERET TR EA TR .

M A AL W UARER F WA AT E— Ak
BASCRELTZRAMES T THEREY  FHETEBRLH
HAT  BEEE  REURET  EELEMALSRTE L
WEFE o Wi b2 g B A R AR A K o

o FRE RO A F 2 R BT

(SPAC IPOER{E 5% _ETiiZ R FF5 2 A&

RERE MR A E (SPAC) BREEFFR 7T LW 2 Z2H A
R PWAL A REES - SPACK L Z 5 T RATIPOKE £ %
LW HE—HWESRAFZEREATAURKBELEHREE -
EERWET LR A I Rtk H Ty & o SPACH ¥ B 8 AR
B E M B A AL i 2 SPACZ B #E A o SPACHEIPORF 3 % 34T Mk
Z Hounits - unit @ & % fr $ 58 X & 3E (warrant ) o SPACHT & & 1
RHMPOE A E FEGHAELERH » TEANTHREEAZ
NF] Z A o

SPACL Tt - BB HBFHRALES PN EZEAF - SPACKLAE
W E R (24-3618 A ) AP o dn RSPACK A e A BF i B ]
HENTROE SPACHHENR  Brde (AELERFFH
HFHRHFAQIPOFZEE S ) HEEBELHEF - MHAREZAZ 26
BOBRAKREERE R RRAEETRENEAEZEAG o« REH
MERBRReHIAREEZREL GG  EEFLENRERZL

13 e el
Z 3N WaEE fﬂJﬁEE9 °
4 Booth, supra note 8, at 91. % 25 - EyEXE, > fﬁJﬁ%W 0
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ERAGHHRIAT - BEEET ALY RARE K EFAFT
EAH AR — MR A T de-SPAC | o

SPACA T £ E W B8 AT - AR F &I - e AT 8 24
EBME SR B ES  WTHRZEA - Wik BRAZLHL
HPIR AR EESPACH AT ® o AT 2tk -
&, 4de-SPACH - NFIBEWBRMAZER - — s - BAEL
SR E BB R EBEES MK AT - T1RSPACAF & R
JB & BB - (£ T VB B B de-SPACK 2 A F] - DLEE(R I
R BT A 2 A8 S 4 o B BT £ BEISPACAF] B e A 2
oW B (B AT ARG ) - — A& B E (P4 lock-up
period) - % 1k #£de-SPACH — 5& £ B gz o

B A BLAS B B A BB 2 R A O - 48 ARL T LR
1BSPACZ ity + M B /1 2B - BB R 2% o TH R
WUBAGITNE RTINS ERTERL S R EWREER
FrEdd HATHASE WAL EFELFRNETER o ¥
SPACHE B 12 /) 7] 5 i, & B4 Wy 3 55+ SPAC I 3t 7T LB 4% 1 [2] 2 1%
B TR LEAH .

ENYSE_E /iR Al
AL VL E B A X7% %X %7 (New York Stock Exchange LLC,

15

2R [FIEE2 0 FI371-372 ¢
6 [z 0 [fdﬁ F

Michael Klausner, Michael Ohlrogge & Emily Ruan, 4 Sober Look at SPACs, 39
YALE J. ON REG. 228, 230 (2022).

7 LexisNexis Practical Guidance Journal, Market Trends: De-SPAC Transactions
(Mar. 6, 2022), available at https://www.lexisnexis.com/community/insights/legal/
practical-guidance-journal/b/pa/posts/market-trends-de-spac-transactions (last visited:
2023.07.10).
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“NYSE”) (4% % A LA = F4t) (NYSE Listed Company
Manual ) § 102.06{F % SPACEHF WK LWz 6 - THEH X
Bl A fh 2 5 Bt 2 ALA| o

1.SPACH # L fg

20177 AMSIEE CARKFERF LT A FM) §102.064 &
% BRI # LW 2y E (acquisition companies ) 28 4 A (%
B 4A 2 ¥ ( minimum numerical standard ) - B A SPACH F i = &
7 B & - NYSE# 3% 18 5l 15 7% K SPAC L iy 8 & 1 o LT3R
HEHH LW ZSPACHERRMBMBEEREUR L thrF] TRLHE
Mo P A A2 L AR

B IPOZEFANUGHTAFTT  HEMFEL2EDIO%
JETF BB E AR I ERER P H - EESPACE K " %%
A, (business combination ) %k o

HK - SPACEIPOR Z B FEMEIFA4L T MEH LS
BSPACZ BATRHE & 10X T -

%= SPACAE A ~ AR FREGHE S B E K L - SPACR
AHB DI NE 24T EE D A1{5 £ 0 (an aggregate market value
of $100,000,000;) : @A RFIHFH ZIXFET(EZEDS,0008 % 7T (a
market value of publicly-held shares of $80,000,000 ) ; (3) i & & T %
R HAREZ—  OFFIO0RUANLEZDFRIOA - BARFH
It 82 £ /01,100,000 : @ X KNS E D %2,200 A - HAxi6
8 A3 AR % E100,0008% LA £ @ FEAAEEDS00A - H
I 1248 A F 35 % 5% 21,000,000 - ELA R 3 H X #1,100,000/%

19 NYSE Listed Company Manual Section 102.06: Minimum Numerical Standards -

Acquisition Companies, available at https://nyseguide.srorules.com/listed-company-
manual/09013e2c8554512a (last visited: 2023.07.10).
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EE EARMERHEABBFAORAMFRI0%U LR T2
BTN FREE o

¥ EeEEL  WEeMEBRERARZAFTHEE

( fair market value ) 7~/0> 7480% SPACE#H 2 FE i - AN FH

EEHeMLARIBRRe LB ARE T AEAHAKE
Regulation 14A 3 14CH & B #H FX E K1 A (proxy statement )
b7 R AR o

¥L BREABEENS  EXHeRELRAeRRES
% R a2 EARAT E#EHAE (conversion right) - 7% H A #F
Bk p Gk P FREFRLEEE 228 (KA LI RE
ARFUNKRABEEENT IR EHEEE 2 2% ) - SPACKLLE
AT A 7€ B — IR AT 0 15 B A 0 & o Rt B (1 A5 IR R TPO ik B =
10% ) ° T 5% Bl F % £ Al % BSPACH X 5 R 47 5 & 3 X R i )
THRR A0 AT R AR o

¥ REEHL  SPACRAIFHMNE M EH 6 ftE (FR
FRAHMAEH  RKASERMAE) - NYSEH 5 #|SPACT W
78 EAT E H o B ATEIPO Z AT ¥ 09 Mk 7 3 78 S IPOAH Bl 1y £
MAFETHEENA AT AR  AEIREH  LARESZEEME
H TR o ot - RSPACK & 72 R T & 5 TPO Y 7 34
MAERERELHRELIRS WEM &AM KB ( deferred
underwriting discount ) Z 4% F| o

2.SPAC_E 7 % #%

E#ESPACEGH A LWR  NYSEXREZREUTHEZ : &
BWREZBHUKBEMLHE  SPACHERTREH & LM - &
8RB 2 v E B & PG B PR R 2 AR ) LR
BMIAE  FHAEREHEBZATTELEGERRF NESE L
Bl EHEMZARB R Z 2% - B a 2 AR KR HEE
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ERZEML  UWERERARAGAREHXREENEAN BN
HAE % o

B b3k T &n - NYSE # 52 SPAC /A 5] b 7 & 4 838 > & {5 42
o EBAREZHET  PMAKRENATEHALEEELE T
BIREERRAZEZTET LW o

3.SPAC A 52 WU AT 2 48 4 b i 2 o

TISPACH 4 - A2 3% - 3 548 (A #3E X A LA F FH)
§802.01B « SPACHE F W E ML H AT - AETHEE - 5l
NYSE# % #| 3t T 772 :

Y4 0 MWI0EEE X H H - SPACT 7 2 5 AW 1E & 7
50,000,000 % 76 3 JB A A B H 2 B E 2Bk T AW R
40,000,000 %= 7t

= AR EABDHI00A B EAAHDHT200A - H
T 1218 Fl & A % 58D 100,000 - s R 2 SR 5
b 7#600,000 f% ©

4.SPACE T &4 # (de-SPAC) Z g4 b rifZ i

R K HEEELH A%  NYSER @£ A2 h ks
LW R TS ANYSER AR 2 FEF % - 37 ESPACK B4
HBHEET ARMBTIRF -

20 NYSE Listed Company Manual Section 802.01: Continued Listing Criteria,

available at https://nyseguide.srorules.com/listed-company-manual/09013e2¢855
6747d (last visited: 2023.07.10).

21 NYSE Listed Company Manual Section 802.01: Continued Listing Criteria, At the
Time of the Business Combination, available at https://nyse.wolterskluwer.cloud/
listed-company-manual/document?treeNodeld=csh-da-filter! WKUS-TAL-DOCS-
PHC-%7B0588BF4A-D3B5-4B91-94EA-BE9F17057DF0%7D--WKUS TAL

5667%23teid-167 (last visited: 2023.07.10).
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AINYSE#M BB THREF  OBREKEDAIET QWEED
150,000,000 £ 7T ; ()™ B # H X & 1 42 W {2 £ /b 440,000,000 £
T W H A —#IPON B H B A A BB W i E R o
B R - de-SPACHEMANFFZERFHFT LW A - WEARKE
NYSEw]—#k N E| #E4F EWEK o

@i #E

NYSEZ # 8 % & b A47 & H 5% - 33LSPAC IPOS {43 - W 2 7k
BEMEFEHZRE  2HTH LS 84 aSPACEI Y A H % w
MHERERNEL  BEF LSRG ARE 2 o —SPACHE %
REAZABEY AR LEARALTER AL HEH B
EI# - FRIE R A2 R T L EKSPACE HH ¥ 5 2 &k
AHET R R R e RS 3 R R9 % R A B SPAC
JIEEATE L 4.5 F SPACH B 42 A B % B 9234 o

SPACH Bt A Fo i I 2 A %7 - RABREERBEAFE
B RERTGZHE Bk EFLERTEERE L TR
i 4 4 3 8 SPAC 2 4 B 41 81 1 30,°% o s Bl BT fn 3 2 ML B
Mo AR G2 ETHA - BAXTz  EERELE -

2 BEBmEZ LMEERFRENNELTR
DHTLEER

H2021F9 AR E - &% € S5 TR ERATH K £ ESPAC
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E o REHAR GBS LTRSS TBESHT - ¥
b BABURE HESHERRELEMEASERNEREER
THEBEABE NS  EHHBEEE  TRAAREABRANZ T8
SHREEHEE (8) BEE, SHESHEG AT LMY
B s MEATUEHAT LB RSB ERAS  UREX
GRAE BN THMERCERHERIHBELIES -

B MR ETEERAL  ETEMBEZESNUELER
BEH  BATGANBEERE  BARKELEET - EUBESR
NATEHR BB ETAT RN EEEREAEHAS
HHATH o
(2)SPACE R M BEAELLEHEE AR 2B

MBS AT REHR R M EIEL K2 E
BRI A AR RN YA EE NS ERER - BE
BREBE M EHEEFROEUELETATR  HARE
MR RW o B HR M2 T - SPACH {7 H o £ B B %48
BT MEREHEZRERE TR ESARERTHELA
oo 2B R EEREEEY I HSPACE £ (bt - B
BRI BB R4 AN 2 % 2 308 AR o DU A SPACK
H AT 2 B E R TR 0 AT b 2 A G AR 2 BB W
3t

R SRR U o i R NI R N o sa UGS S g A p ] S e
AR Ry - AT B RS Ry o 2R e R R ]
ﬁl@‘fﬂ?ﬁxﬁﬁ i 1 H e

o %Jﬁ?*@?ﬁﬂ‘fﬁ PREEVRR Y BT AR B (A8 ) EVEIBh L o https:/mops.twse.
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D Z LR TRR

HARBASPACA T AERZFABHZHD  RELWEFAL
18 Hr T 18 F vk e 2022 F B ikt 2 & € In re MultiPlan Corp.
S’holders Litig.""® o MultiPlan-& — ¥ B & R 2 #3E 0H A 5 > 7
2020 £ 10 f 22 SPAC A\ 5] Churchill Capital Corp. III:E 1T A B ° 32
SPAC K % 8 flx R ¥E #2 4 /F ¥% F MultiPlan - i RZEZFEE KM o &
Michael Klein4g & fjSPACH$#2 A UL " £]4 A, (founder) J% 13t
T S AR B - 55 4 R 5 SPACHE &8 I 48 1120% - 36 DL A AR
{E#% (nominal price) {F 2 $ (8 o %48 A 38 i 48 A X {3 ZEde-SPAC
BHTEBE RS

AMEAFTHRE  HEAEZRSPACHZFEA—REZE L
MR MR EE T AR EESEAFEE LA BEELR
MHIEF] o MBI E AT Tde-SPACH X & FH M KA
- SPACE F & it <4 % WMultiPlaniy g KRE P ( & B2
Y535% ) - IEFEFEHE W B AT & DLEMultiPlangt # 00 E E F
A2 o Hsh 2R AT 2 A - SPACHT R IE 2 B HS BRI A F A
The Klein Group LLC - %% EKleinff THE 7 A5 - ZH R 2 B
3,050% 2 1'% o

SPACTR R AL EEFN - BEALAFAWESE - HHIE E
FIRAER THMETBENZRLRSE AT AR EREAH
BETAGEBRENG TR AEBRLLRENENZAEERXRA
B BERRMEAELBE AR FZER > R EE

19 In re MultiPlan Corp. S holders Litig., 268 A.3d 784 (Del. Ch. 2022).
120 Id. at 791.
121 Id. at 803.
122 Id. at 796.
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ZHBBEAREESEM  BLE A EL AN E R 25t & B WAT
512

AEFHERFEIBEA KR BEFERRE  BERT
EXHARBERBERARE "EEMEEF X EB AN
(‘application of the fiduciary duties of care and loyalty ) o K& -
FERABRERERD HIFERA AR EONEESCEBETT
HEHEZETHE W RELE HH 2% K (Where there is reason to

believe that the board lacked good faith in approving a disclosure, the

violation implicates the duty of loyalty ) 124

Moh > EEHEERAREHRER 2 AN B BHRZEL &
X aEtR X 7 ERESATFAEARN " 28 AT %,
(entire fairness ) z & & AZE - T JE 3 JF B % # B % B ( business
judgment rule ) 2% . 8 _F o ¥ 2 F EA % Delman v.
GigAcquisitions3, LLCH ~ {841 T {7 F ik BT 78 Ok AH Bl 4 R 2 ik
126

2022410 f| - MultiPlan % J& #% 4 % 75 5 & UL3,375 & % ¢ fn
B R BEA2023 42 A e An g o

z [d. at 817-18.

Id at 800.
S 1d. at 809-17: Eﬁﬂfﬂ[i@ﬁw L EEE ﬁa E;jﬁ %R R
PR S B B R A ——T S B e

é‘% » 621 > FI81-104 » 20215 12F] o

Delman v. GigAcquisitions3, LLC, 288 A.3d 692 (Del. Ch. 2023); X {437 % {F
LRIV ES A5 > Bl Laidlaw v. GigAcquisitions2, LLC, No. 2021-0821-
LWW, 2023 WL 2292488 (Del. Ch. Mar. 1, 2023).

27 Jones Day, SPAC Litigation: A Review of Recent Developments, LEXOLOGY.COM

126

(May 23, 2023), available at https://www.lexology.com/library/detail.aspx?g=
aa34fa50-0cfe-47c5-9825-0a3e3e1300af (last visited: 2023.07.10).
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(2035 2 7 23 2

BIASPACH I M #F sk Sk Ml 2 sh A sb Ny  HEERE
#de-SPACK %3 # - FTB B2 B NS GATE » 42023484 -
o N Bk S T ik BT AT Z s #T# B 0 In re CCIV/Lucid Motors
Sec. Litig.— % & > LucidZ2—EFHEZ Z & )\ 5] - 2021F1H11H > &
A ¥ SPAC/\ 5] CCIV iE 72 4 % B 5, % %4 3 7 Lucid % & 6f
BEW LS T E kBB %A B E T o Lucid202042 A 47 -
CEOZE & #L# 3 % - & 7 Lucid 7 3+ # 722021 4 4 £ 6,000 % 7,000
& R RLucdE BT A EMMBE TH TIRE S — e o
kE34,0006 FHE - TIREEEM - HHE K - CCIVHKIE L
BT I12.13% 0 B KR ELEAEHE > Lucd TRE k=T HaA
A2 BHEH T RL RN o LucidBCCIVE R 20 K - B
S BESBR B ERE  fELucidB A T —HE M 23
Fl 7 Lucidf #4835 F42 436 17 £ FISECR R WG # /4 o 1 F
W 2 i Lucid 2 CEOZ B 7> 3T Bl £ 88 Fir & 2 FRIL B A0 F /& © Lucid 4y
G el Lucid# 202140 4 5774 BB E - Tk S v P =
65|7F & - HK2021F W FHRNIR D38 £ T X% - B TR
Mok HE A o CCIVIREE# '8 o B3hon sty JH & 202162 A5 H
(Lucid CEOZE#£88 F ki th T H MLt ) E202142 220 (A HE
#i2 H) HIMEE TCCIVIE Z o F 4 % %Rk % Lucidi & 7 19344
PE# % % #Section 10(b)#iRule 10b-535 % sF i 2 # 8 - RHIF & 4
CCIVIX E X 7 B3~ 5

R4 RLucidFi B B2 BT E - B E & o % 5

128 In re CCIV/Lucid Motors Sec. Litig., No. 4:21-CV-09323-YGR, 2023 WL 325251,
at *2-3 (N.D. Cal. Jan. 11, 2023).
Id. at 3.
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I EZIR S AR E RS E E AR (standing) o B
EHmREZEREER THERALucidiy Bk, > M ERE
fEE R EW A RBEICCIV o g & H1 5 - & F 5k Section 10(b) - J&
HEXRAETRMNEREHRETRBER DL EWNELFHMETER
ﬁmoxiﬁﬁﬂ%ﬂ%ﬁ%zﬁﬁ 3 2 PR A4 T B B 9 AR
ERAEAFEERE2ATRE ™ Wk B A7 BB 4 3 %
ﬁ@ﬁ%%’H%&&ﬂmﬁ%ﬁi%?a%%ﬁMmﬁﬁﬁ
MR TR HEMEEWCCIVIREREATMEEFTER
1192

IR = B W #5 5 — 338 3 £ 7£ Menora Mivtachim Ins. Ltd. v.
Frutarom Indus. Ltd.— & & - A| £ JE ELSPACA G AH Bl =2 £ = X
FoREHRZEEFANEEETH - HAREE T EH M A
( purchaser-seller rule ) - ZE{&kSection 10(b)7F K18 Z {8 2 & & #
EHMERPBRTERLENEFRETRET - £EF > BKEAZZK
T8 G R AR AR B B Frutarom iy 75 8 BRI 4R 2237 20 - [ A b
P48 % & % i Frutarom iy fix Z1°° o [ thth 4 % B 3 38 & - SPAC
AEIRERHAERAAN LT ERA L BRAEFFERFRDZLE
1%,

thoh - % BTt F # R SPAC/A 5] ZETPO AT BY EL 38 & WX J B
2 W RHIPOY K w48 % - SECHE 14 HISPAC/)\ 5] fufi - {2 7£

30 Id. at 4.

31 Id. at 5-8.

132 Id. at 10-11.

33 Menora Mivtachim Ins. Ltd. v. Frutarom Indus. Ltd., 54 F.4th 82, 84 (2d Cir.
2022).
In re CarLotz, Inc. Sec. Litig., No. 21-CV-5906 (RA), 2023 WL 2744064, at *1
(S.D.N.Y. Mar. 31, 2023).

134
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HEPhEd  SPACKR M BEHAEHLWBEZE NG Z5FE - 7
B O RGESFTEIR - ERE H B W BB K i g B JESPACHE &
HHEESEE -

@R e ZFAEB KA (proxy statement) T F——19344F

H AR 5 7% Section 14(a)

HEATHE - Fr T R4 Section 10(b)#% i 48 & # 5 4t - SPACA
B fx B £ de-SPACK 7 - 8 % 1R % 1934 4F 3% % X 5 # Section
14(a) B Rule 14a-9(a)"*®#tde-SPAC £ & - SPACAF| it th > &
RERKARANETETFRBE M -

Bl 4 2022406 A - 4K 7 B Tt A5 5 % B2 9 In re Romeo
Power Inc. Sec. Litig.— % & - SPACHX ¥ £ 5k > SPACTE &84 -
Z et TEOR S A L B 3 B & A B A% A 5| Romeo Power ¥ 5 %
TE BRI o R E L AR 5 5 & Bt e JI Case Co. v. Borakz #| i
H € J& 4% Section 14(a) iy 7 K £ 47 & (derivative ) T 3F X R & 5
o ZMMERE AT ERAEHEESPACAF EREE -
ASPACH T & = & R R i EAZAE] - T 7 2 B8 5 A R+ ik 48

135 Securities Exchange Commission, SEC Charges Digital World SPAC for Material
Misrepresentations to Investors (July 20, 2023), available at https://www.sec.gov/
news/press-release/2023-135 (last visited: 2023.07.10).

136 17 CFR § 240.14a-9(a)(“No solicitation subject to this regulation shall be made by
means of any proxy statement, form of proxy, notice of meeting or other
communication, written or oral, containing any statement which, at the time and in
the light of the circumstances under which it is made, is false or misleading with
respect to any material fact, or which omits to state any material fact necessary in
order to make the statements therein not false or misleading or necessary to correct
any statement in any earlier communication with respect to the solicitation of a
proxy for the same meeting or subject matter which has become false or

misleading.”).
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Eo FELEKEFR  REHMEECHRELTAR G TRLFDR
ERETHELFR o AT - tH % K AESPACHK E A X
Section 14(a)Z 48 Z R} - 4RI T —H 2 RA# - 7-Faraday £ -
o T kBT BRI RO 2 R RS HREMEAE T
R EA N REENEA L ——— F 2 R R E— T
EGHBEEMEEAAZEE  MHEATEE - Hib - HRAHE
A MBENRRTRHNAEL AT EE—SF 18
BB R A AMAR R R A R o B &
BRAEH &3 - Section 14()z HEREFRELBEXLETRE K
HEAHMER

/N &

WEHBEBHZHATo - BREMNERERREERZHD -
HASPACHRALFHEHAREEN R LA HATHLES
B RARKZERATHEE  WERLAEARER LA S
Rk BANTEEFHZTRE—MEE AEARBEEZ)RE
BB RZE  SPACAE 2 AR ABEH RS W& BREE
AR T—MEHE RAELEL -

SR H N A S A 2 3738 - %5/ /& Section  10(b) = Section
14(2) » &AM E M ERENEEAABREAR AL TLAAE
FMZ P RHEAESE  ETRERELRELRR  UREN
FREHNG BT eWAEARLHE SMABEAETHR

137 In re Romeo Power Inc. Sec. Litig., No. 21 CIV. 3362 (LGS), 2022 WL 1806303,

at *6 (S.D.N.Y. June 2, 2022), reconsideration denied, No. 21 CIV. 3362 (LGS),
2022 WL 3701095 (S.D.N.Y. Aug. 25, 2022).

138 Zhou v. Faraday Future Intelligent Elec. Inc., No. 221CV09914CASJCX, 2022 WL
13800633, at *13 (C.D. Cal. Oct. 20, 2022), reconsideration denied, No. 221
CV09914CASJC, 2022 WL 18278401 (C.D. Cal. Dec. 9, 2022).
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fe o T2 B A0 ik Be il 2 AR o > PTDAERAR 0= - R Rk e
AEBERNREEBRANE  RERELHMFRLEH - TLHA
ERBEH AR LW RERTE

B2~ =6~ HIIIRESBERAKBENIEATEIE L
|

— ~ EESPACENVEI TR Z N

SPACHE R XX — BIBE A A48 - 7202148 3 5| Bk 1 - 7220224
oW ER  HETERERTEEEHH - & EHBUR A EEHH
WA - AR N T o R2022F B4 - £ B A #1404 A 3T
BHE YR AR B ARG 2B 2HSBASHE
Ft ##%John C. Coatesth 38 % i 38 3 # 2 T %€ & LA X SPACH| £ 2 42
Ml R R SPACHE iR X B X E ™ o

SPACH #F & At A I E AZ R E X - Bk b EFH
W MEBEEABUELL R 405 AKE &5 - SPACTH
BB EBRRRATEES ARG Rk EEES - A4
WAGEFEBEF S RY AT FEHANRBLGER A RER
FEANE  EHEURATEZAE L (FESPACZ X 582
EAEFTEHEARAGEETEZLE - st - wEWRL - £H
BETFELAESHEALEETEAREEAT B E LMY
ATE B - 952 de-SPACHT fif 45 % 2 6 EIPSLRA % 2 K =2
ﬁ§§%141 o

139 Coates, supra note 39, at 373-74.

140 Id. at 376.
4 Id. at 378.
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Coates#( R & - E R B EB T - 20T 5 W KA H BT
WEGE  HEAESRNESSMND AL FREME - S8R
EEHERRA WA flmSPACE R ARFBHAEA  B%
ERSPACH BEZ HEATNTENBREATELBRELT
SECEE it % 7 i A2 8 4L 1PO 22 i [ 48 3 SPAC o 7£ 347 9 7 3% #l 2
T EAHBEA ARV AR AL RE D NN SR E ST
L2 REREERI A BEEEERR  TMEREETSEH2
§ﬁ%142 o

E ot - SPAC## 2 B X H R ZHRE AKTHEEHERN
WAL BB TSR B B R 2 & - T W 5 A SPACZ F K [F
BIEY - DURON BISPACE: 3 3 4 2 15 3T ESPACH At 3 A - AT &
ZHEAEE o Bk BB EMATE R B A SPACH & [H &
E¥HAHRE o

—~ EEESPACES BB & 1E

S ERPIE  EEES E M BSECH202243 A8 W H
SPACH B & # Bl 2 £ 2™ . (L SPACE W%k £ (IPO) B LK

142 Id. at 390.

143 Id. at 413.

" SECTE 2023 651 2 AT P 1 BAL SEY 0 SECRT 7 1 Y5
SPACH: ii’}{fj’?? 3320 [Eﬁ"ﬁi%f;j’ 1% %3k - Soyoung Ho, SEC Plans to Finalize
30 Proposed Rules in Near Term, THOMSONREUTERS.COM (Aug. 22, 2023),
available at https://tax.thomsonreuters.com/news/sec-plans-to-finalize-30-
proposed-rules-in-near-term/; Securities and Exchange Commission, Agency Rule
List - Spring 2023, REGINFO.GOV, available at https://www.reginfo.gov/
public/do/eAgendaMain?operation=OPERATION GET AGENCY_ RULE LIST&
currentPub=true&agencyCode&showStage=active&agencyCd=3235 (last visited:
2023.10.15).
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de-SPACE R 7 P 2 B F MW F & R#% - SECEF R - Blg—
HEURBEAERIPOLE R  MTSECZHEZZ T A - LIR#ER
FA BEZHIAEERA: HFE (disclosure) - WHHEF BAT
# (standards for marketing practices ) - DL [ AEBAT A KT
( gatekeeper and issuer obligations) o M INBEEEH FER L E
W Bt T Bt E HESPACE ™ o Rk K BB - HR202457 A 1
H IE AT ©

Fri5 IE W B 4 vk H A [H JESPACET 17 H 2 45 BRES #E A4 M B 7|
HBER URBERBGEEEGEZSRE - BEXRE R ESLR
IPOZ #H FEHM % - W44 %R BSPACH £ A ~ F| i B R0 B A
FHEBEZEM o o - FEMEREFESPACHIA EEAF Z
Mo eHR a2z HMER  BFELT 72 EEEEREATFRSE -
Aok BEMMSPACHEE NG T AZ R BEHHEALALE G A
FIPSLRAZ %z 2 HL 8 - HHASPACHEX 7T HRAAE
BNl Z W EHERNLETEERM g H— A EITIPOR 2 45
BEREH—H'-

SECHT B % i £ A& % %Special Purpose Acquisition Companies,
Shell Companies, and Projections147 (#%f T %%, & "the SPAC

145 Sec. & Exch. Comm’n, SEC Proposes Rules to Enhance Disclosure and Investor

Protection Relating to Special Purpose Acquisition Companies, Shell Companies,
and Projections (Mar. 30, 2022), available at https://www.sec.gov/news/press-
release/2022-56 (last visited: 2023.07.10).

146 1d.

147 Special Purpose Acquisition Companies, Shell Companies, and Projections,
Securities Act, Release No. 11048, Exchange Act Release No. 99418, Investment
Company Release No. 35096 (effective on July 1, 2024.), available at
https://www.sec.gov/files/rules/final/2024/33-11265.pdf (last visited: 2024.05.20)
—hereinafter refers to as “the SPAC Rule.”
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Rule , ) » BEZ#HEGE1933FHF 5% 1934FFHRT FEUK
HBATB AR & ﬁfﬁﬁ%ﬁ&ﬁzaﬁ HHASPAC B 4
KETH5TF 4 EHEE

O L BB EEIRE A (Ri&E—#tESubpart 1600 of Regulation S-K

Regulation S-KZSECHT#| & Z % # - T T 34T A &0 {7
TEE W& B (registration statement ) ~ & #i# 4 ( periodic reports )
FHME R I GTEEEMBEEBNEEZNEE T X - SPACE %
H 3% 2T 7 Subpart 1600 of Regulation S-K - /| UL #1 # SPAC Z IPO 2
de-SPACZ T E X o

1% E &

Subpart 1600%} A SPAC 2 7 & # 4 4738 R At = £ 7 A1 Al )9 & 30
BTFE - "SPAC, z @& A—ZH NG R AEE—EHHNF
BEBASIEREMH  TUAFFHERERNGRE - FRALZEN
i%fhltem 1601Tﬁ + Tde-SPAC , i 2 & B LXMW Flinsg
B B EX M - FERME - E% (reorganization ) 5 ¥ K SPACHH
*ﬂi%ﬂﬁﬁ&ﬂiﬁ%i% A TEEAE S (target
company ) - HlE & #CEEITEEZ NG XEHREE - FhH L
Mz Ed&k B EEERZAREEE Rz - A& 8E ZSPAC
R o - Bl SPACY #E— R AAAAE - UREMBTE RO 7
Bl g BRI X% AR EAREZARRE

"SPACH##2 A ; (sponsor) # € & # £ F & FALM - 5 E K
EHSPACEH A EH W F A REA > WU EHSPACE =
RERME Z H 0 HR o R BERAHBEZZR LA FEHEHER

48 Id. at 3.
49 The SPAC Rule, at 532-34.
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SPACK de-SPACHEE L ¥ % /2 FH KA A - & %% £ FSPAC
BRANBEEZERAL  UAERBEREE A2 mE o
2.SPACE #8 A

PR AR MBI HESPAC - A EGSPACZ ¥ HEEMG
BMkE - 37 SPAC PO ASPACI A1 H1% 4 o TR E - %
RATHRER— RN L TG RAIT A1 - ASPACHIPOR & # -
DHBELELGEBENERIRS,  BRABT CEZLOLHEX H W
Mg By EEANTRATHH - B BSPACE K E R A AKX
5 o B AT A H B B0 7 de-SPACK 5 B 2 k45 10

$1 8 7 Item 1603(a) of S-K Regulation # ZZ sk SPAC#$ #£ A % IPO
$ide-SPACH: - JE4E /M B ESPACH B AL A ~ LG LR A Z
BAA% - BENELE B4 ASPAC - SPACZ ¥ 5/ & ik
B - B4 %R EAZ N5 % 8% i 1T de-SPACH if [2] B 3 4T 25 %
EHHREH  BRANBHEEART LR A TR A
HHHEE MEBEEAABZA  BRAFMERANGLEALSH
B % DUk I8 B A A RS B R O % R 2 1 1T B 4K 3
(lock-up agreement) t & E 2% B AL MEMANEE S

%0 The SPAC Rule, at 533.

151 Special Purpose Acquisition Companies, Shell Companies, and Projections,
Securities Act, Release No. 11048, Exchange Act Release No. 94546, Investment
Company Release No. 34594, 87 Fed. Reg. 29,458 (proposed Mar. 30, 2022),
available at https://www.sec.gov/rules/proposed/2022/33-11048.pdf (last visited:
2023.07.10)—hereinafter refers to as “the Proposed Rule,” at 29.

P11 ﬁ,?ﬂ‘ﬂ—jﬁ S CHRET P A~ e )
i [PO & iU — FQE? L"E, FFMpepy - ?&fﬁ“‘ ’1&%'1@ Pgal, v ot
F, 1—1 I/F HJH?ZB"—{ H“Elja__%élﬂ_yﬁp [F{J%‘ﬁg,ﬁ B3 JFE[%lﬁﬂ*‘ ‘FVB’*
ol };t*t* uq&g[j Fj e ‘%"H%I E Jmi:ﬁ » % [ Lhttps://www.investor.gov/

introduction-investing/investing-basics/glossary/initial-public-offerings-lockup-

152

—401-



58 BELKIESH -ttt

4 17 SPAC % #2 A 3% $ B/ # Bl 12 B = & % DA K #Ede-SPAC 5% jit 4
WA MREEREATAIGZEAM ST Z KM E - &
BERRANEI A RN E - R R SPACH B AR T & M H,
HEKE EE T K ESPACHK i - It 77 i de-SPAC X & 1y 78 72 A &
g 21 o
3 mE R

Item 1603(b)% K% T4 LA ~ HBIA A X - SPACE HIK 2 5
T EHEEHER G 2HESF A A (unaffiliated security holders )
M AREATRRBENEANBZER - B EAFRHERL A
TR E =L EATde-SPACK Z i - T EZEMA#mER - URHE
SPACH JE) % £ A i SPACE MFK B fn & F 0y 7\ » B ASEH A
SEAIE EFEWMIARWEMMNZEHR o Mo o Item 1603(c)%E
KEESPACHELGAMEFESTHHA MR NRARY - BE
B R A ESPACH] fx R An B £ F 4 » 86 E 2 W # 7 AF SLSPACAH
MEMERRBENERMNGER  URBEARLHGELERE
7 AT 86 1 3 4 ) 25 107 R T Rl s 2 ™

4. I A

Item 1602(a)(3)&(4) ~ 1602(b) ~ 1602(c) } 1604(a)-(c) Z K &
SPAC# X iy M2 W (&2 W RARBEATH STH) F UL Kkde-
SPACR ZH Fia B MR BT A o MBI EH BB ET
PAL#ESPACH KABI AT E % ISPACIR i R BB & - AL 4
FIRNE A AESPACT [F] PSP #T A 35 A ) SRR BEIE TY - LUK

agreements > f&t S JBBAE! 0 2023F 75]10F! 5 The SPAC Rule, at 47-49.
153 The Proposed Rule, at 30-31; The SPAC Rule, at 538.

54 The Proposed Rule, at 34; The SPAC Rule, at 539.
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WG A2 BEGE™

5. NB$ % (Prospectus) HEFHEHE

Item 1602 KSPACTEIPOW AR HEH T HEF AL S
B G o BASPACH T B KL R L ARG H B KW BAER
B ERERBATANERFEEREEN R ENERTEHE
T B B LA DEIG ARER E AR E A o B
BEGRL ARV ELHEELSEMALSL  FIRiTHELY
LR L RS BT SPAC % B de-SPAC X % 2 #
B BEIE - AR AHRE - AR DLRAI B K o B de-SAPC
X5 B REENAL 5de-SPACT B AR EABEER -
BHRARE  KAEHE  URFnERERE™ .

WEZWART PR HBTZ WA - B BEERE T Hde-
SPACR ZFi BB BEWE M - A4 ok 2 F B LGB EZL
WAz de-SPACR 2 T HFEREARE : Rtk P E EMGR - B
THRANBEEGRYE  AEBEES R EMEAETERTAR
HEGRA LAY SR A F— 85 SPACTE 3 % i de-SPAC
THZHR - MBRATEE  URKEEHFHBRAZRE UK
BERETHIEER Kde-SPACK % 2 HI IR AL 4% ZHES 8 [ 5
MENREHENRERES R L TR AL ELNZ VS Uk
F T 248 T 0 0 A M S0 DL R s T S T A B PR E KRR
R EARMBEERE .

6.de-SPACHE 7 B 5k

BAEL S H FHIE de-SPACK Sy B H S REERBET

155 The Proposed Rule, at 37; The SPAC Rule, at 86-107, 534-39.
56 The Proposed Rule, at 42; The SPAC Rule, at 86-90, 534-35.
57 The Proposed Rule, at 43-44; The SPAC Rule, at 535-37.
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ﬂiﬁ'
DEEZFHNEEER

Ttem 1605 % 3K 35 B 3t de-SPAC K % Fif 8 17 ty (£ 7 8248 - 3% 0 ok
R EMABRERIEEERY B L HER NG B
FH AR Fde-SPACK 5 T & 4 W EM EA£E 5 LK Fde-
SPACK % th &3t AE A B AT AR L ER % .

(2)de-SPACK 5 z NF

Item 1606(a) % sk SPACE: B ¥, & & 4 3 H138 Ade-SPACK 5 0
EMMENEE X FHSPACZ BRI ZHAEELAHAALAN T -
it 51 5 5 — B U B R 4K o Ttem 1606(b) #, & SPACJE 2% 41 &t & il 4 de-
SPACE R E M HBE L A THELAE R RENEER
% iﬁTﬁ%ﬁ@Wﬁ%ﬁml%m%i BLEZHEE B
F&T%ﬁﬁ A TR % s = 7S T 3

CE RS u&®smwx%ﬁﬁﬁﬁ%%52%ﬁ#%@
h%%k%ﬁ%%é DA% 8% £ 37 {Ede-SPACT 5 2 A F 4190

QI HE - BRAREE

Item 1607(a) % K 48 TESPACH, H B 18 A Ff 2% 2 4 i &« &
REsrfh > Bds  ERRTH BTN BELELATEGHEY
FaENFR o

(O){#de-SPACT: S EAIPOZ B & —Z]

SPACH # A& # K Flde-SPACR 7 F HRE A T EEZLE
Al o iE A AR R AL IPOE AT & oK 48 5B 2 F AT 46 [E A2 X BT e
TR - WK R R 7 REREHEA - I ERARFE

158 The Proposed Rule, at 47; The SPAC Rule, at 543-44.
59 The Proposed Rule, at 53; The SPAC Rule, at 544-46.

160 The Proposed Rule, at 55; The SPAC Rule, at 546-48.
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#de-SPACR Zy i 7 LW /A% B » —LEBKIPOFRBEZ R EH
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