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[ Abstract] Shareholders’ right of preemption is a special right of formation under com-
pany law, which could be excluded through the bylaws of a company. The basic fact of external
transfer of equity and the claim for the right of preemption by a holder of such right are the pre-
conditions for the establishment of an equity transfer contract. The claim for the right of preemp-
tion by a holder of such right establishes between the transferor and the claimant a contract on
the transfer of equity that takes the contract between the transferor and a third person as its con-
tent, provided that an agreement has already been reached between the transferor and the third
parson on the main terms of the contract on the transfer of equity. As for the contract on the
transfer of equity concluded between a transferor and a third party before the claim of the right of
preemption is made, its effect is not affected by such claim, although the contract is unable to
be implemented. The transfer of equity occurs when a claim for the right of preemption is made
by a holder of such right. In circumstances where equity is transferred to a third party and the
transfer is registered in the register of shareholders or with an organ in charge of corporation reg-
istration without notifying the holder of the right of preemption, the claim for the right of pre-
emption by a holder of such right should in principle have the effect against the third party, un-
less the registration of the transfer had been made more than three yeas ago or the claim may

harm the interest of another person.
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