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BR/NBARZ ST 0 AR ] BRI EAE . He R85 iR A5 £ A BGOSR 8o e 2 i
o WL ME 2R, See Colin Hawes, Alex K. L. Lau & Angus Young, The Chinese “Oppression” Remedy: Creative
Interpretations of Company Law by Chinese Courts, 63 American Journal of Comparative Law 559—-600 (2015). #£KHk
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B L ERAZR, BT CARIRY NISERUB T, HOGIE A A SE PR b R 7870 3, A
SCHs ISR T AT R ) B Y R SRS TF 0
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KRR 2 A 30 8 (50%) o 11 5 PP Je 28 W E S TAF R IR K BB T 5 20

(2] T W BARAURN ™ ) B2 A B 4 ) ) PLAR | 2 DX e 2« (3 20 W) 3 ), oy J G R R 28 A A 2009 4R Bl
55 415 BT,

(3) SRR (AFEIE) L L 2018 4R, 5 568,575 1T,

(4] See Robert B. Thompson, Exit, Liquidity, and Majority Rule: Appraisal’ s Role in Corporate Law, 84 Georgetown Law
Journal 1, 12 (1995). ZWZESCHI - (23 FBAR BLG U LA EEIRAT) , (IR 5156 ) 2012 48405 5 401,

(5) (AFRE)H 192 FME TR THFHIE , Al TR R EBRBARBFE LM G ZIHUE, G2 R 55 R il
R A R ALY, AT R R BOTERZ . S LAk sl - (OCIHRAE 55 ) A Rl L] R RL 5 7
JEH ), (AT T) 2024 4F58 2 401

(6] See Kraakman et al., The Anatomy of Corporate Law: A Comparative and Functional Approach , Oxford University Press,
2009, p. 36.
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HAS I AR A AL EEW = 5 vh KA AE 2 w38 2 £5 P 98 52 5y [ 4
JREAR % A i, 2 A A S AN AR R £5 (RO (8 ) AE IR R G 1 e E
77 AR 1 B E O R 30 A ZE b U KR 25 th R 28 5 A 15 R, o D e )R
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(7) FERIAMDECR AP B BN E 2 R R 7E 125 58 [0 W = p 017 0 AT3 9% DUBEAR 18] N A PR 26 O iy S 17 1ol
W, ZILITYE B R R BB (2014) 38 7 RZCFE 312 S RFFIRE,

(8] FEFICCHAH, FI3% 238 5 ( conflict-of-interest transactions ) — &5 FEHEAT 5 ( related-party transactions ) [,
Rz Gy ,?%ﬁﬁﬁ?ﬁﬁ?&ﬁ%%ﬂ’ﬁé%ﬁﬁ%ﬁklﬂ 12 72 ) 55 B AR 25 vh R (15 . See Bernard Black
et al., Legal Liability of Directors and Company Officials Part 1 Substantive Grounds for Liability ( Report to the Russian
Securities Agency) , 2007 Columbia Business Law Review 614, 689 (2007). "W 3CSCHk F A IX 4, 2 IR H . (F
RT3 W B2 1 3058 5 il B A 5 Rl vRIE ) (2% 5K) 2021 458 3 1,56 116 1L,
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-« 902 .



R [ i SRR A 358 KK 5 Z AL o B

BOR, B0, Aad, 25 BB B R 2 73RN £5 i 2838 By B U T R I 1
ATAT o2 LA — 1] B A AL ) 2 wp 2 BsP AR T LA AR I 0 45, LA ik A 3

(—) & & = Wy KA HL%) o A R 5%

TEN T A R £5 w5 28 Gy S LR PR B I AR LA T SR A AT DA — E FE B L5 A8 5
Z s etk AR5 HADHL RS AR L, B R0 J& T X028 /96 B AR ™ 1) F- B, T gy
A — B AN JE S, DT R

o VB DAJBEAR [P i8 SRABGI I R 25 v 28 28 & W] e AN R T8 ml R R 25, A vl —
ZERNL SRR IS I N K, L7 S IRAR 3 8, AR G X% 7 i B4 o, I B )
R IE M SRR Tae 00 A RIWE RS SL RN, B RAR AR AR I L 5] 2 e e AR S R
LN B A R B R IR e, i IR AN A IR IR R L . EEEARNEAANS S
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(11) SR CFP= oI EE T A lb W =Sy M . 26 Br D RE S5 i A R Y , (R4 2%) 2019 4E46 5 ] Henry Hans-
mann & Reinier Kraakman, The Essential Role of Organizational Law, 110 Yale Law Journal 387, 435 (2000) , 1E[7]
B B B — e R A AR LR S RE . RO I R S TR R S, T AR B K BRI 85, (HA
SCOGTE SR/ NIRRT I A A4 S50 5 (AN AR AP 1 [l

(12) See Frank H. Easterbrook & Daniel R. Fischel, The Economic Structure of Corporate Law, Harvard University Press,
1998, p.242.
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(13) See Lucian A. Bebchuk & Marcel Kahan, Fairness Opinions: How Fair Are They and What Can Be Done about It?,
1989 Duke Law Journal 27, 37-46 (1989).

(14) See Robert B. Thompson, Exit, Liquidity, and Majority Rule: Appraisal’ s Role in Corporate Law, 84 Georgetown Law
Journal 1, 12 (1995).

(15) See Bayless Manning, The Shareholder’ s Appraisal Remedy: An Essay for Frank Coker, 72 Yale Law Journal 223, 228
(1962).

(16) See Wiley B. Rutledge, Jr., Significant Trends in Modern Incorporation Statutes, 22 Washington University Law Quarterly
305, 341 (1937).

(17) See Henry W. Ballantine & Graham L. Sterling, Jr., Upsetting Mergers and Consolidations: Alternative Remedies of Dis-
senting Shareholders in California, 27 California Law Review 644, 657 (1939).
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(18) See Robert B. Thompson, Exit, Liquidity, and Majority Rule: Appraisal’ s Role in Corporate Law, 84 Georgetown Law
Journal 1, 25 (1995).

(19) See Charles R. Korsmo & Minor Myers, Appraisal Arbitrage and the Future of Public Company M&A , 92 Washington U-
niversity Law Review 1551, 1604 (2014).

(20)  See Joel Seligman, Reappraising the Appraisal Remedy, 52 George Washington Law Review 829, 829 n.3 (1984).

(21)  [FIBS, AR E KA SN I AR ZRAT BN ARG R, B R T B B A B8 R AR 22
AR WA R 8 220,222 4%

(22) See Richard Squire, Why the Corporation Locks in Financial Capital but the Partnership Does Not, 74 Vanderbilt Law
Review 1787, 1803—1804 (2021).
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[24) Dell, Inc. v. Magnetar Glob. Event Driven Master Fund Ltd, 177 A.3d 1, 35-37 (Del. 2017).

(25] See Charles R. Korsmo & Minor Myers, Appraisal Arbitrage and the Future of Public Company M&A , 92 Washington U-
niversity Law Review 1551, 1604 (2014).

(26) Highfields Capital, Ltd. v. AXA Fin., Inc., 939 A.2d 34, 61 (Del. Ch.2007).

(27) See Charles R. Korsmo & Minor Myers, Appraisal Arbitrage and the Future of Public Company M&A , 92 Washington U-
niversity Law Review 1551, 1604 (2014).

(28) Dell, Inc. v. Magnetar Glob. Event Driven Master Fund Ltd, 177 A.3d 1, 35-37 (Del. 2017).
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D) T JBAR TR S KO R 72 A IR | R SRR Z AR AR AR AR AR AR 28
A RA ] e SO ARG 4 RO B i o M) i e 9 58 o ik A 4 T B S
BT BAE SCSCS5 2R WaB s T BRAR XS T4 vl P SR I 12 A 3 SO 15 ) RS 2 P A=
Fo TEISN B A1 2 AR s il T PR AP/ IR I — T e o A T B .Y X — A
JREAR s il 38 80— ™ Ei R B N ] A B/ INRARIR Y, SRy /NBOAR S (b B i sl e it A
2 B BBAR W R Tl

TEYE [ WICRIE. B s S5 X /N BOAR 7R 28 W i 3 ) 5 198 58 5 4 3 /N JBOR |
i I AT DL EA AR E Z U, /NIRRT ZEUE AR A R 25 28 58 5 X T8 wl i &
IR, BUHHAES . 7E Re Elgindata Ltd — %, —Z/NRARFA —Z A H 33% 111Kk
I R B BEJS 2 0 ANS HA R T A OC R 2L, D T UT SR v

(29) Robert B. Thompson, The Shareholder’ s Cause of Action for Oppression, 48 Business Lawyer 699, 712 (1992).

(30) Kaplan v. First Hartford Corp., 484 F. Supp. 2d 131, 146 (D. Me. 2007).

(31) Re Macro Ipswich Lid [ 1994] 2 BCLC 354 at 406E - G. Re Elgindata Ltd [ 1991] BCLC 959. Re KR Hardy Estates
Lid, [2014] EWHC 4001 (Ch).

(32) Section 996 (2) (e), 2006 Companies Act (United Kingdom). P& [ ik X A5 ISUMLAE , Section 724, Cap. 622
Companies Ordinance.

(33) See Paul L. Davies & Sarah Worthington, Gower’s Principles of Modern Company Law, 10th edition, Sweet & Maxwell,
2016, para. 20—-19.

(34) Re Elgindata Ltd [ 1991] BCLC 959.
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VA, PR R AR B W) 55 55 DR A I AR SR 2 0L OF HA I A Rl 5 A 5
PR, R BE Ry HAB AR A 2 R R BT 7 A B0 AT R Bl T A AR 3 R A [l 1
BNBARIBY . T FUR A 45 th 958 5y vl BEAT A T8 R 488 LUBCAR 11 1 i SR AL
il ) 45 Th 5SS mI R B B2 ML R IR, Db, 92 e 7w EA T SRR A A B £ o 5
52 oy W — AN 2 N A AN A PR 50 (ELR: i A LA £ i 9858 ) 1k 3] — g ™
R sl B AR 1 BE PT REIAE AN AR T AL, BEOR 2 A LA BN A [ A7y 130

2. B % 1B i SR AL A A I F B

JUE R I TSRO A R 28 B R i — AN FRE I, SR T e ) £ ih 98 58 5 B8 ™
L IRE T BORE TR RSO T X — WA E 2 B, Ho—, mlAE A AE A
a2 G B AT LRI NBOR R g, SR 25T . P B B BACEAT R R S, N B
AMELLIE I AT & B i 7 SE BB Y W] 35 A0 ) — P e SR T 4 i O
S5EM ) MR Z A TESC RBEENT, 2 BB AR v] 6818 1 A 25 #h 2838 ) 1n) B B f %
) g 5 LA A/ INBASE LA FUR Y 77 =X 5 INBAR R 4 o ¥k BE 72w DR JUB 2R s
I A/ NBR S PR A BT R A B RAS | 3R IR B AR BT A5 L, B2 = Rl 5 A, 42 71
KRR 2SROR

BT BN X 305 2 RIVETE AR 7 WOR A 4 b ML R 4 952 55 J7 1
189 3 BEARDRT 5 A il R e A JBEA7 1T U 1 Ay ALt e o 9% 52 W 8T AR AN RS i
AP IRHIIX 2N RN T g b g B BT AR BRI A EL R A R R AR
B, A A RIS S AR i vt I A5 0 vs / NI ZR R O 58 2 W 8 Fe e, 2 IR BEAR — M
ARIAZEUETIAT: , T ZEUE AR M 958 ) 56 42 /5 (entire faimess) G758 200 P AL 46 i 2
5 (fair dealing) 50 HE - (fair prive), W ¥ BEEAR ZER M . HA YF 55 RS 4
i T IO i R B SR B AR IR VA B AT AT RE A A 8 STUERT SR R R AR
LA RS T 2 AR BT R, /DR IR 1 s f O g (00 (A AR 2 21,
22 192 JR55 SR SCHE TR IRIBAR 1 T B2 SO OCHR AE By i 40 3 WAl B2 (H 3R vk
W38 A 23R S UE ST AR B, FBUINBARME LR 1400 7 H Ay i) B2 KL g 2 555 1) 17
DU T Be LUy [0 W M 4 10 BBEAR s ol ) R i b 5 52 o ml AR D IRAT T HE AN 2 | TR
ARy [l 75 R 1) 2 i 5 52 o AT BE S A A 244

H= B AR B KA Z e T B URIA 7R W BOR AR RIS OL T, 5 813 5%

(35) Re Macro Ipswich Ltd [ 1994] 2 BCLC 354 at 406F - G. F#EAYH YL, 2 W Harbour Front Ltd v. Leung Yuet Keung,
[2018] HKCFT 358, [46]. See Stefan H. C. Lo & Charles Z. Qu, Law of Companies in Hong Kong 487 (2018)

(36) Section 996 (2) (e), 2006 Companies Act ( United Kingdom).

(37) See Edward B. Rock & Michael L. Wachter, Waiting for the Omelet to Set: Match—Specific Assets and Minority Oppres-
sion in Close Corporations, 24 Journal of Corporation Law 913, 921-922 (1999).

(38) See Edward B. Rock & Michael L. Wachter, Waiting for the Omelet to Set; Match-Specific Assets and Minority Oppres-
sion in Close Corporations, 24 Journal of Corporation Law 913, 921-922 (1999).

(39) See Clifford G. Holderness & Dennis P. Sheehan, Constraints on Large Block Shareholders, in Randall Morck ed., Con-
centrated Corporate Ownership, University of Chicago Press, 2000, p. 139.

(40) See James Si Zeng, The Effectiveness of Judicial and Public Enforcement of Regulation on Related-Party Transaction in
China, 22 Journal of Corporate Law Studies 505, 516 (2022).
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22 Z URAH HOSINBARORAP B R J] 4 o /IR TE SRR 101 35 I 2 2 S RV BE B UERH 24 7]
KIRAZ 5y 5 Z AR IR 4 WA IR] 324, —FRAN BB SR A5 I I AR = o 1) 2 ) 422t 4
TR 0 AATTEARE R AR TS 2R A R G 2 5 o T AP BB FE A
GIEBIBR 5/NEAR KR C AR, A m n] IR S 5 OCIKAS 5, R/ INBAR ) 4 it Ji™ B
LT I LR XE L SE o PR3 NBOR R £ o T BE 3 [0 mT AR B/ NBEAGR 24 A
FER B AR IR Z A5 o X — R BT DU IR TRAME 55 5 IR IR AR VR S5 B2
ZARIYIIRE,

DA RV M AR IR AR PRiR ML R i wh 58 58 5 Z A n] LA Sh 22 3645 B ERIE . 1]
W RS ERE T, A A BBARF2 ) T 38 3 ) 25 P 9 A8 B 40 K /INBOR I 4, W] e S AR
LG5 INBART AR IR R o SR, — 263 B =R IR R AR D EURARH 2= A
AR O IRAEVRVA R B HEVRVA B DX AR R R B B A 78 S, T 4l & T BOR 1
B, FFIAAY M IS JBE 2 3 ek 2 e 422 R i S 5R 2 ) [T g I8 53 T LA B A 2t £ 47 JHC )
fit 42 FESEERET , YA v #5535 S A5 55 M52 32 2%, AH L kS 1k A4 10 R 28 )
SR S A JBAR 8 ) 4 (TTARASCR] ) A DR 0t 52 380 52 e, AL T8 [ 3k T 8 AN 2 P-4 35 o B T
LR BERCST , A i/F IR LA R A B 7 AR ROR AR EOR A R g By . FE9e i T
f) Atlasview Ltd v. Brightview Ltd 21, Brightview 0 R] M F B AR A 3R A5 T — ZE Bk, %
A AL TR BB R B A I B BN, ZE4E BUBARATZ AR N, Brightview 22 7]
TR TR ARG 25 T BRI A 1S KA ANBARSEEIFA AN
Brightview 23 f] B4 26 2= 2 T DR U B0l Sedi #E 42 JIR JRE AR (9 R 4 BT 2 B0 . T B A
N A BERNBAR ATRA VR 19 5 2UKAE S8 BB B 54T, I8 428 R AR RO, 4%
JBEPBEAR 5 T AR IR LU B AR AT SSRGS o, T S B b 8 A2 48 2% 1) /N IRAR ) T 3t 4 3K
SO X RS 5 5 BRAR AR (43 4N, 7€ Re Saul D Harrison & Sons ple Z&H, 1L B H
I BA A H AN 142 1 B2 A — A~ 22 H A A0 TR A UR A 1Y AR R Y SRS/
A PR, (44

TR R S e B R 4 v S BRI T SRAL R AR IE DR, R w) JRA AR
T AR B D 30 103 Bt S A/ INBOAR [l ) 1) ke 45 SR s P S IR B 3 . il
WE—E = )R g5 w97 e 1k B A FACH PIALIBOR , 70 i 2 4 BOBOR 5 R

(41)  Fwom AREERE(2017) Ik R 8 SR H REFHGE R . A, A A 7E AR SR T (AR S FE 4D |, B
WA T RE ARV R . 2 W RN« (s BURAR W SCHR 32 5y () mlvE Bt SRR ) , (08 )
2020 445 5 4,55 66 L,

(42) Funk v. Spalding, 246 P.2d 184, 188 ( Ariz. 1952). "SRR/ 3RAT I T W65 42% 107 -l FREAR 14— 1w (8 1) Jir K1t
RN A7 BIBE P BT AL, (EUR  WERA R RO AT (A3 LA 557 3 AN HME I AN ST 5 see Paul L. Davies
& Sarah Worthington, Gower’ s Principles of Modern Company Law, 10th edition, Sweet & Maxwell, 2016, para. 20—
19, ARSCEEPHEH 55 RS T /MR B, BRI T AEA SCOTE AR

(43) Atlasview Ltd v Brightview Ltd [2004] EWHC 1056 (Ch).

(44) Re Saul D Harrison & Sons ple [ 1994 ] BCC 475 at 489; See Ataollah Rahmani, No Reflective Loss: The English Ap-
proach Reconsidered, 6 Journal of Corporate and Commercial Law and Practice 1 (2020) ; Re Texgar Ltd [2002] 1
HKLRD 687.
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A TR I AR SRA A St 1490 /INBER M SR A A T I B 2 U, AR AR B 9 28 w5 SR Ak
THEBARTERZ T R 5 ARG i Al 5 SRARSAR B /N AR M 4 . AR, B
ARIFEIE KA Z VRS T EHRAMEHEIR AR VRIA BRI L A5 HAR 08 Il , ik — i B
FERAR il B o0 T St 1 5 A 1 i R D i

VY AE A B 2R il ) F AR L IR [ WAy i SRS -5 3l B 19 ) i B 2 Ve
JEARAE HLAT LASRANG 2 B0 . AE R Ukl DATE— 2 R EAF 0 BOAR He il Y e
FBE, SR I — ) BEXE LA L S B oR o A ALY W 2 VR X W B T WA 8, A
FeZ B M B 1S TROAR e fE AR 5y . Be b, Ak i 2 v
T VMBI 5 RIBARRAIIAT J1 550, A — s A IR T BUR A R, FUR SR v A R Hl
BEPGR Mg (HSER S NGRS RATAE S Ty WA, WU AR AL BE IR AN, fdn,
—ISC T RRE MR VR SRR TSR, ol T 30 AR 2 th A, RlE AR B VR IR
A 4% 1400 R [IETE KA Z AR AP AR AN, X 23 Rl 22 BN AR B 1E S 7R
O3 R BEAR e il s AT 1 B 128 w0 P s A B A

Xt T LABEAR [T 37 SRR A 1) i e 52 5 ) — AP A R ROGH B UL AE T/ INBEAR il g 22
WX —BUR] AR 2 R SRAT 52wl AR 45 1175 Dl o ORI o e, A 223800
LBl A SRR, ] LAk S 2R [l W3R SR i P TR s i — i B T L /N 2R A
A TR IR ANERIZF BT TR, S X AN B AR b B L g 170 <2 B — & H b, 75
Bt it B LA S A R BE ), SR AR D] 2R 1 5 SR SR R SR VFIROR 1

= DU M3 KA ) 1 b 2R 58 5y 1) i) JBE e

HIR S BT 2R B, AR [0 5 23 Al B A S B A R FE0  :5 v 2R 38 5 BRI 38O
AR AT, HAEREE 5 T BA G EE . (H 5 T IRR [0 A8 SR A2 U A0 R 25 S 25
Z= K BE AT s AR, An Al I Mo e R N ) B, R R AR IE . BT IR B
ALY BCXTIRH BEUEAT T 5838 , (H 4% 3C i fb T W, iR 75 DA A A0 ) AR R AR S )
TE VLB [ 3 SR 1) 4 wh 9 58 7 1 [B) AL A Wb 22 X 4320 W) 8 K AR 5 5 A wldE R
KA T A G5 48 5y . 3 BARA B RIE 0 (HR W E LS — A DA B AR
I R

(—) A8 EKRE )T ER AN A =W KA A P A 50 R 6945 E AL

TEN A 2 Py RSB 5 I JBR [ R SR A ARV AE B 25 w2, 3 — A0k R4
BRSSO IR WG MRIR S B, R (A EIE) TEW KA /KR )
B pi P AR B A B A R £ b 28 1 LA TE |, AE S AT R D0 A [T 0 1 A B 1108 SR T
“HEIMAR T VE AR, X — RIGPE RS LR EE R R T, IR E A M AR B

(45) ZWERIT RPN RIEBE(2018) TR 146 5 RIFFIGA
(46) S WAREA .  FIEAR A R 35 I SRS ) , (AR5 ) 2017 4E56 4 191,127 1L,
(47) See Robert B. Thompson, The Shareholder’ s Cause of Action for Oppression, 48 Business Lawyer 699, 706 (1992).
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RAHGERIR T TIEBE , X R 1 BETER 22 [0 W A0 4% i 56 42 T LUK 2 ml s A v J2
AFAER 25 W RAE N — D EERYE RN R, 8 X R4 BB AUBE R TE R
PRI WA A 45 I S RETE A2 I X0 TR ) 2 i 8 FEAT B PE L ) (480 3 — RLFE N
MELR LA I7 IO EAEAL o

5 ARG AR b — MEAR TS B (R R [T 3 SRAS G 75 3 T A T R AT
HEFFIY A, (AT 55 161 Z0HEBR T A TF R AT UE SR 23 w) I JBOAR (9 [l I 3 SR AL, 3X —
SRR T IRAN AN TF T BIAN K i TR T LUIE 8 T T e LE By, A
B3 3 JBOAR 1M 17 SR AGX — BAR B ey e ) BE R A ) o AR, 3K — BB AOOC T 1 AR [
AT SRAON /NBARRHE A < 1R Hh 7 T RE , i 20 1 AL A1) £ wh 9 58 5 ) H BE , A A5 — E
AR

TR R H KRB SR 4 th R BT DL T, R IR SR BTSSR vl LA i 28 =]/ i
AU SCPER A, BIE bR BT A WBOR T LGE i e LR IR aB 2 7] SR T A
LRI BB RS ATIOR 252 B0 R BRI N A AT 9 258, 2420 wlad s ) 4 o8
S INBAR R 4 I, 24 R B 6 SR 25 AR T 1, I RhBa 43 5 23 1 1 37 Hh 5 B e B
TAERAFIAYAT N, K, R IR AU Tk A B B A 65 wh 98 58 G ATh SR vl & 4%
HEHIE . Xt SRAM 2 56 T B AR A BT R B  FESE R 1Y 39 M (L AR AFHL AR M)
R E AT RPN NI T b B AR RGN T WA IR N E T BISh, fEA RS
AR 35 th 52 B3 5 B AR B ARAT IR T A R AL (A 11 DML 58 2R 98 T« A
Wi IAN LE , RI3F 5N TS5 28 Al IR RGREAG AL, 26 B s Y I 22 7125 ) (Model
Business Corporation Act, MBCA ) fJE 5.5 ik "k FTER 25 PR BYAE 5 Al REXT 2 J
RIE AR AN TE X — 5RO B & AT i 5 0 S i o (49

WA CATRE ) 161 R FrLE AT T 0150 S E AR E , Lk sh . HA% &
B B R JRAR 1) 1T W S8 A0 m vk R GE ) s 0, v B 44 B AR 1l ey 3 SRS B2 5 ] 1 KL
DT RATUESR B 2N R A) BE I — 2 IRIXE A ANt , 3 FE AT ) ad i ik 2 e A ML A s
Gy FTAE I A, O b T 2 A /N R R 0 AR R A B3 [ g DU, (500 WA B A i A TR
BN JBe 53 1] W 72 R ) 7 2 =5 b KR 4 o i) 2 KN R AR B AT DUR B 2R .

HOR AEATRURAT b S R B RS B JBAR [l W a7 SR AL B2 17 L S 380 R 4 LA
JBAR N WA TSRO 28 Rl 2 B AN E n] B8 AR AR RZ 0 8 5 U0 g 4y JsC 244 ml LA
PR TR DR SRR ERA AL TR AR AT O [T W3 SRAS A B 2R 55 BB L 91, e o 2 A B 46, DT s

(48) X THMABRAT], (CAFEY R 161 FME T A RFLEFEI P RORE LT RV IR . 55 162 4555 4 TAELE
TIEAT N, S A IR O3S R A R S SUBAR B By . B BRI W5 I 233X/ N BRSO AR
W /INBOAR S SUBEAR MU TSR AR AR A 43 AT O 2K 25 B 2 ) 5 JBOAR ) A R [T W = el G i L D i/
T AR B 5 T [ 95 I 1 SR SR 2 W) ImD W B 73 B T

(49) See Gilbert Matthews, The “Market Exception” in Appraisal Statutes, Harvard Law School Forum on Corporate Govern-
ance (2020), https://corpgov. law. harvard. edu/wp—content/uploads/2020/03/Market—Exception—Matthews—March—
2020. pdf, F VT i A] FE] [ 2024-06-17]

(50) A=E e, TR A PR LUR S s /NBZR 28 oA (B B 38 i 0 WS 4 R i o R AT D U S fiE . 5 23
H 2 (A TR I B A BEREARNT) , (BOR S5 2012 4R35 5 001,
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Je 7y [ X 2 96 N AR SEM A AR i [ R e A . AT )3 SE B ik B e — 2B 50
HROER T 50K — 2L 51 SR BE S PFRER A7 A R HRSOT NBAR B A 5 H i 1598, A
JO7 AR PR TT 3 AR AT A L BEAEAB TT R (2 Rk ) 26 74 ZRAR T AR 228, TE( A H
EVEVT G 1 B Al ATEAT AR R Rl I 5 57 89 255 3 3T LAAL B

e, AR B L, R [ WA S RASU A JRE ) 552 it IO AR 0 G 32 B8 By A A T 2
IEBENLIX 708 KA 4 o2 -5 AN BoR 2 ph R A E R AR Bl . AE28 Rl BRHRANE Ko £ b
G, S UCBAR [0 Wi SR A 44 1) 2 B AR BB H LA A DI RE , T AN P40 i AR 1
RAESNAZ Ty s eI RE . PR2S W B RAZ Bl T 7™ A B B ZR IR H SR by FROAR B A ] A
FNTE” IEBEXHAE 23 S A RR B AW B A , AN EA Y A "R B SR, i
PRV E R R i th 5%, 15 BE AN BEAS [ WA 04 (9 0 58 5 SR AP BR AR SR SR AWl
RAESNA B il 22 25 3 R REAAH (B A T RS ) TT X — 5 M AR 7 BB S WA 20 W) A 4 5%
FERA RN R L o DRLIMOIE Bt 5 AR 2 W] RS rP oM i o2 (19 2 -5 52 M R 0 285 [m] ey
g AT

TEFR FEEAE IR 25 BRI £ i 242 By vl LA ik % [ W A0 A% A€ I 55 1
BOTEPIA RIS, B — YR BE T L — e g8 s ) it 2 [T A%, LAl S A7
Al i 5% R E R S 5 X/ NBAR M i AR, ©52)_ FEJEEENT Re KR Hardy Estates Lid %7,
TR BEIN 0 Ay [ ey BB i — BRIk e il 2 B (E AR T5 B o m] DL e o
R4 H AR R X/ NBAR B 28X o s A 2 i, AR S5 (B A0 AR St
A INBEAR AT T e P A7 I 5 R A7 TR 28 R 2 SRR SR A 4t 54
e [ wl ik S AT 28 b T 5, Bl oS b, — KA AR AL O BT L
HIE IR T 2R 8975 — R A5 DR R A MR, i TS IR T
GO T EL, i T IR BT E TR ANBR TR A IME B TR 5B e ok
TE VIR £ w952 T Z BT A28 R B0 A D T S8 BN (B Rl SR /INBOR St 1 5 o
PR 50 33— A B 5 IS8 B oo 80 R A0 Ak A 2 12 R L M) 2 b R 52 ) 58 4 LA T
ik

TEINE 23 A HRAZ 5y A i v SRR BE L R 28 Fu v, ik B vl LA 2% 18 22 5 Tl A UE 8
HWNER N REE R 2 WAL A IR 2% T sn] WAL 5, LA KTGH 45 i € ) B
AR 000 B Rk ek IE B W W R FE B SE M iR s R S s etk R 2B
b ARG A S ST A RIAFAE Z A IR AR BT, JOR £ i 2 BEAR ) T2 UL T LAREA R

(51) B ARIEBE(2015) R A4 2154 B REFFE T,

(52) AR AL G AN B 7 A — S B i A S, W9 B A B A A R AR AE R i v S 00 T S A X /N AR B AP, RN A%
B AL T LUKE 22 R 52 5 i SR R 3 0 ) 45 25 B AE N

(53) Re KR Hardy Estates Ltd, [2014] EWHC 4001 (Ch). Paul L. Davies & Sarah Worthington, Gower’s Principles of
Modern Company Law, 10th edition, 2016, Sweet & Maxwell, para. 20-20.

(54) See Bas J. de Jong, Shareholders’ Claims for Reflective Loss, 14 European Business Organization Law Review 97, 106
(2013).

(55) ZWLERTEHARIELE(2018) i R AT 146 S RAFIRA,

(56) See William W. Bratton, Fair Value As Process: A Retrospective Reconsideration Of Delaware Appraisal, 47 Delaware
Journal of Corporate Law 497, 571 (2023).

- 102 -



R [ i SRR A 358 KK 5 Z AL o B

FESH O TR GG AR AR ME B, AR [l M 1 SR A 43 77 A — 2 1 4 43
A PRI, 1 i i 5 R E RS S 2 R AR A i R L R N RN RS AR Y R R R A T
R 2 e 5 e R I R R AN AR DA 73k RT DU AT RE IR KRR 825 34, bt A i B R
PRI R 2Z )

o FRIEE Bt AT SRS S A8 2 IR B [ A% B8R0k . FESERIL R,
VA BEaE A () 8 1] 0 A4 At T 58 5 vk AT AR 2 W) B VR VA A, LA I 458 B JBEAR =2 2k
8 BT E A B S A B 25 5 TR EI AN RE L IR i 36 R 226, RS
UG, EEBEATIOR AT LAGE S HC AT 5 i BEG:  TE AR Al b R0 MR T 2 F 0y 20, AR AEAS [
JERBY NIRRT, FEBkZ AT A2 5y i 00T, 3 1 125 e 38 R T 2 ) G T 4 3 77 o
SRR B AR RN E & B MG a3 RS0 R/ NBOR R R EE T 4778 ]
RRIZER, — O X TIFLL A MR A RIS DLt Bl 35T Y [T 4 A
XA, % /N AR DR O B A3 5 T A Ok U A 5 1ok DU BB 45 1 680 v 1) [l W 4 5, BT
PP IR A IR, BIINTE—REF A F b A w5 7 4651 1T, WAL LI AL T
A TIGE 7 (0 A R FU M £ 0 AT PTG 5 DA g JBAU (A 7280 TG, 8 iy K I 4 7™
Mk 590 T2 W Al REAE U T 08 7 X L B W OB SRR B 22 1 s i ) 45 v R 52 B
P /NBEAR RN G, 15 B AN I 38 43 AR K TR B A R AR Il WA AN (B 2 S, VR BE R
JEARAE 2> F A i v 9™ AR, 3 Y AR AU R S S A ST RSN B fR A
Z HFr,

A2 ) B RS Bl S A M) 2 i 5 T I R A B s, A B T sl B BBE 3 11 g 3 552 Wil
AFABERNAFIL ) X — R fEEE AR W A S HNME, EEEET, A
Al G IR AR 2 =0 2 UL B2 i i, (00 Ho s i 2 w0 SRR AT DGR A R
(Spruchverfahren ) AR AR G965 5 "Rl i A /2 B9 ER 73 AT AN 1 B bz (o1 JX—
Hil BEIEAR X3 M a5 bR S . HEE TR PG R I 0 /MR B AP B0R , i T2 "R/ I
RIRSITAG TS , — AR 2 RS 2 A, SO AR VA FE P A B U S BN A A Fe i)
— M HE, B EEEAR ( Andreas Engeﬂ)?tkiﬁﬂﬁ—ﬁi%ngﬁ/J\ﬂﬁfﬁ E’Jﬂgﬁﬁ}j,ﬁ\j‘ﬂ%@
VeI )RR RLAR M B 2 2T | DX DR SRATE B IR ) 4 e 5% A SR B T 3k 1) R sl
i RV AR S o IR G — 15T T 1 4 T AR 52 2 i o A (02) 38 [ o 1o R Ac ok — 48

(57) FEFEFALELUFE L, See Pinson v. Campbell-Taggart, Inc., No. CIV. A. 7499, 1989 WL 17438, at 7 ( Del. Ch.
Feb. 28, 1989).

(58) Dell, Inc.v. Magnetar Glob. Event Driven Master Fund Ltd, 177 A.3d 1, 35-37 (Del.2017).

(59) IS ZGER I 52X & TG 77 43 BVEAL I, 55 B X A 1 B0 B 4 Tk PP A7 A — 58 22001, (H 5 04
Bk Z MM 22 AR T4y B3 . 2 ILICIR A T8 T h RN REBE (2019) 75 02 B2 3301 SR FFIRA,

(60] §12 (2) Restructuring Act.

(61) See Andreas Engert, How (Not) to Administer a Liability Rule — The German Appraisal Procedure for Corporate Re-
structurings, in: Grundmann/Merkt/Miilbert ( Hrsg. ), Festschrift fiir Klaus J. Hopt zum 80. Geburtstag, 2020, pp.
211-222. Available at SSRN; htips://ssr. com/abstract=3723763 , i VilAII [H] [ 2024-06-17] ,

(62) See Andreas Engert, How (Not) to Administer a Liability Rule — The German Appraisal Procedure for Corporate Re-
structurings, in: Grundmann/Merkt/Miilbert ( Hrsg. ), Festschrift fir Klaus J. Hopt zum 80. Geburtstag, 2020,
pp. 211-222. Available at SSRN; https://ssrn. com/abstract=3723763, figt 5]} E] [ 2024-06-177 ,
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95 , 38 AL TE [ A% ()38 2 SR 2 v 5 ) AR G b A 45 O Bl 2, SRR R DR SR Y
1 A

(=) B AR B4 T iR TR AR AR ) I 3 RARHLH A & 0F R 5 Z Ukt

X F A B AR Rl B R 25 vh 2R 38 5 BTG (A R ) 55 89 4548 3 A SIETTHT (/A F
TRYES 20 4555 2 3 (BUNER 21 2%) ¥R A T “ W AR BUR) " W 3638, It J5 3 7w W T
FI 2 I AR T A R R 25 b 958 5, DRGNS 28 Fe i R 25 p 28 28 5 T AR A 5 ik
AR A — P T . AN, 7628 B R e A 51 R Sl H AR I 38 ) 4716 Rl 25 i 2 1R 1
LR VR BE A A AT AE AR R ] A 0 T $ A IR A9y 101 I =2 SR

7E BRI R SL b TR ENE BT A DI R 8 A R i e, DR IR & 75 Ao 1l 7Y
PR B AAAE— i IR EL, A RY3E Bk K I 208 0 G 7 S5 R AR b e iy nl g 2 23
F (030 BEAS [, e AR TR OF 880 R 352y BEAR x e v R S ek A s e 5, D4
AN BRI ZARE . R R 5 UL T AR 7R 35 I RAR 38 /MR 1B R T AR AR
PR A RUE R B IE () DURAR R HIVE A2 5 R & A 5 K AZ 3 T /9 JRZR [0l
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Regulating Conflict-of-Interest Transactions through Share Buyback Rights

[ Abstract | Regulating conflict-of-interest transactions is a central issue in corporate
law. Article 89 of the newly revised Chinese Company Law has increased the scenarios of abuse
of shareholders’ rights, thereby providing a clear legal basis for regulating conflict-of-interest
transactions through share buyback. An empirical analysis of judicial decisions in China indi-
cates that the right to request share buyback has already played a significant role in regulating
such transactions. This paper conducts an empirical analysis of judicial decisions to understand
how the right to request share buyback has been applied in practice. This analysis reveals that
courts have supported buyback requests in numerous cases, especially where conflict-of-interest
transactions have been detrimental to minority shareholders. Additionally, courts have suppor-
ted the request for share buyback when there is a conflict of interest in the corporate transaction
even when doing so sometimes is not entirely consistent with law. These findings highlight the
important function of the right to request share buyback in wminority shareholder protection.
However, using share buyback to regulate conflict-of-intexest transactions violates the principle
of corporate legal personality. Implementing sharé buyback requests involves significant costs,
including the accurate valuation of shares and the' potential impact, o9 a company’ s cash flow.
Courts often face challenges in evaltating a ‘company’ s value\dué to information asymmetry and
the complexity of financial adsessments. This regulatoiy\strategy is thus appropriate only in spe-
cific situations. This paper‘draws comparisens with’practices in other jurisdictions, such as the
U.S. and the U. K. , where similar méchanisms have been used to regulate conflict-of-interest
transactions. It highlights the in\poitance of judicial discretion in balancing the interests of all
shareholders and ensuring fair transaction practices. When a company undergoes significant
changes, its operational stability is already disrupted. Additionally, a corporation usually can
prepare cash in advance to address buyback requests. In such cases, fulfilling minority share-
holders’ buyback requests does not incur excessive social costs. When determining the buyback
price, courts should consider the conflict of interest involved in the company transaction as an
important factor. Conversely, in the absence of significant changes within the company, courts
should support shareholder buyback rights only when the conflict-of-interest transaction consti-
tutes shareholder oppression. Courts must clearly distinguish between single, sporadic conflict-
of-interest transactions during normal business operations and systematic tunneling activities.
Moreover, in determining whether to approve a share buyback request, courts should consider
whether alternative remedies, such as damage compensation and judicial dissolution, are more

appropriate in protecting minority shareholders.
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