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t231 See Luca Enriques, Henry Hansmann, Reinier Kraakman &. Mariana Pargendlers The Basic Governance
Structure: Minority Shareholder and Non-Shareholder Constituencies, in Reinier Kraakman ed., The Anatomy of
Corporate Law: A Comparative and Functional Approach, third edition, Oxford University Press, 2017, p. 88.
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20U BOAR DL BEAR R 25 ) 5 1 A AR 5 AH S BR b 5 AT R ik R 25 00 IR AR 15 A T R A7 AE T |lR
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A Ay o A1 AR R 25 HAT Bk . O X — IS AR TR T 2 B W AR T T R T 24
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SR YA FI R 25 5 AR B B R 45 R — 250, U Y B AR AT LA H 35 28w R 25 B9 47 S Fh 3R B R i A
B F) 25 B, D0 EL A 450 35 A BRI LA R AR 5 0 B 7 C D — T A% A W B AR SR BT 2 S I
B T 28 500 B 1 R AT T R e BRAN [ 2 00 B AR T 1 il . 100 0 AR R AT R PLA 2= 5 1 28 B Y

(o) SRR CH A Fl R ) B N AR 2017 ARRL B 436—437 TT.

(113 See Lucian Arye Bebchuk, The Case for Increasing Shareholder Power, 118 Harvard Law Review 833,
891 (1970) ;Jonathan Macey &. Leo E. Strine Jr., Citizens United as Bad Corporate Law, 2019 Wisconsin Law
Review 451, 474 (2019).

(2 ZWEREMN . (AR ZE RSB IR AR RS R0 ), 8¢ E 52004 4245 6 1,45 99 50 P H 5
BT AR 2 A0k &k T2 T o0 R 5 SR (0D S i A s MERS 98 & 12 Y5 (1981 4F) 1638 H LA F s ZE M BUA TSt o i
BLORBRLR I MIOER S A0 EE L1968 4F)79 HS M,

(133 See Henry Hansmann & Reinier Kraakman, The Essential Role o f Organizational Law, 110 Yale Law
Journal 387, 424 (2000).

(143 See Paul H. Edelman & Randall S. Thomas, Corporate Voting and the Takeover Debate , 58 Vanderbilt
Law Review 453, 463 (2005).

153 Vgl. Wolfgang Zéllner, Beschlussfassung und Beschlussmiéngel, in: Bayer und Habersack (Hrsg.),
Aktienrecht im Wandel, 2007, S. 486.

(161 Sece Paul L. Davies and Sarah Worthington, Gower’s Principles of Modern Com pany Law, Sweet &
Maxwell, 2016, p. 784.
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a7n HHEETRELSICBT 2MREL W L ZEROBH RN AN RL SR CETITERSMEIR
e mMER OB L SHPICE3ER L1962 45143 B S 08 ;Iman Anabtawi & Lynn Stout, Fiduciary Duties for
Activist Shareholders, in Robert Romano ed., The Foundation of Corporate Law, second edition, Foundation
Press, 2010, p. 397.

a8y S ERMB . (RE=) (L), /W Rk 2020 4R, 55 183 0 BB A . (RIE L8 ), 158 Rt
2017 4ERR L5 279 BT,

(191 ZILCH AR L), X4 [ 453, b [ Ak 2018 421, 4 2 T,

(200 S WLCHH o RO L) K RS R L b B BOE R HT UHE 2016 4R AR 2R 2 T,

L ZWAEWRFERERE G REFES ST (EEREML), b5 R Mt 2016 427,55 195 1T,

(220 ZULER B AR (AR AR T A4 B A3 AT ), AR 22 02002 A58 1 1L 48 59—60 1T,
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AL 2008 AFRR 55 94 BT 5 BT C1D BB AR SCL 55 98 T,
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(260 S WLCHEE A3 v ), kb SFobk P L8, v [ BOvk 2 Akt 1999 4R KR L 28 70 TiT,

(273 Vgl. Spindler, in: Schmidt (Hrsg.), Aktiengesetz Kommentar, 4. Aufl. 2020, AktG § 136 Rn. 6 — 13.

283 BLRGHECI2D, KRG R 63.79 1L,

c29) FHHER T At ket BB (HhEEH 51970 42432433 HE MR,

(301 See California Corporations Code, § 310, CA CORP § 310.

313 See Weinberger v. UOP, Inc., 457 A.2d 701 (Del.,1983); Michelson v. Duncan, 407 A.2d 211 (Del.,
1979); Kahn v. Lynch Communication Systems, Inc.., 638 A.2d 1110 (Del.,1994).

(320 See Kahn v. M & F Worldwide Corp.. 88 A.3d 635 (Del.Supr.,2014) ;Flood v. Synutra International,
Inc., 195 A.3d 754 (Del. Supr., 2018).

(333 Vgl. MiiKoAktG/Arnold, 5. Aufl. 2022, AktG § 136 Rn. 21, 22; Spindler, in: Schmidt ( Hrsg.),
Aktiengesetz Kommentar, 4. Aufl. 2020, AktG § 136 Rn. 22 - 33; Koch, in: Koch (Hrsg.), Aktiengesetz,
16. Aufl. 2022, AktG § 136 Rn. 17, 18.
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(357 AT BRR TR IE St ik g i) A 32,1981 2) 120 H 2 IR i 5 8 T AR 2 800k & #k 2 W] oo 1) 5 9 &
(I JEE2F 2 MERE 99 8 2 %5 (1982 4F)287 HLAF .

(360 RHLAR F VY (Calabresi) A i K 8 (Melamed ) $ 35 3 X A4~ ABUR] 59 £ 37143 8 W 7= B U] ( Property Rule) |
AT B (Liability Rule) LA K& 2% 1| % 1k B W] (Inalienability Rule) . W0 72 B 0] 45 A4 J& AR A8 B b 25136 F H IR 2S5 5 3%
E F0 000 4 B SR AR A% Bl BORT AN BB BEL 20 AR A2 3, AR BE 32 5K kT2 AR A 18 19 4 B 05 £ 5 4% 1k % 1100 00 4 1 2 )
FEE L ER P K5, See Guido Calabresi & A. Douglas Melamed, Property Rules. Liability Rules, and
Inalienability: One View of the Cathedral , 85 Harvard Law Review 1089, 1092 (1972).

370 X H (Goshen) HZIN A K —HFHE S 38 F T HUARCRI 4, 3 ik — 250 | 3 5 By MU AL T L3 S I 7
FRI LA B AT 0], e A BOROR 2 B X — FL W JE T W 7 L. See Zohar Goshen, The Efficiency of
Controlling Corporate Sel f-Dealing: Theory Meets Reality, 91 California Law Review 393, 398 —401 (2003).

383 See Corwin v. KKR Financial, 125 A.3d 304 (Del. 2015); In re MFW Shareholders Litigation, 67 A.3d
496, 503 (Del. Ch. 2013); Kahn v. M & F Worldwide Corp., 88 A.3d 635, 644 (Del. 2014).

(393 See Edward Rock, Majority of the Minority Approval in a World of Active Shareholders, in: Luca
Enriques, Tobias H. Troger eds., The Law and Finance of Related Party Transactions, Cambridge University
Press, 2019, p. 113 - 115.

400 I TSR AR Z R X bR E R O R FE IR () IR MRS 98 & 6 5 (1981 4763 HULF .

(113 Vgl. Englisch, in: Holters Aktiengesetz Kommentar, 3. Aufl. 2017, AktG § 243 Rn. 52.
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Abstract The theoretical basis for the regulation of voting rights abuse is the adjustment of
interests among shareholders, the jurisprudence on the prohibition of abuse of rights and the
principle of equality of shareholders, and the main modes of regulation include the restriction of
voting rights and the prohibition of voting rights abuse. The restriction of voting rights is not
suitable as a general regulation of voting rights abuse due to its excessive restriction of
shareholders’ rights, narrow scope of application and unclear practical effect. As for the
resolution of a company that violates the prohibition of voting rights abuse, the validity of the
resolution is not sufficient to fully protect minority shareholders; the invalidity of the resolution
is inconsistent with the principle of majority of capital, the theoretical basis of the invalidity of
the resolution is unclear, and the object of application is unclear; the revocability of the
resolution of voting rights abuse can balance the protection of minority shareholders and the
principle of majority of resolution, and meets the requirements of protecting the security of
transactions. Article 26 (1) of the Draft Revised Company Law should add the circumstances
under which a resolution on the abuse of voting rights may be revoked, so that if a majority or
controlling shareholder with an interest abuses its voting rights, intentionally harms the interests
of the minority shareholders or the company, and there is a causal relationship between the
exercise of its voting rights and the outcome of the resolution, the minority shareholders may
claim the revocation of the resolution, thereby regulating the abuse of voting rights.

Keywords Abuse of Voting Rights, Defective Resolution Claim, Shareholder Oppression,
Abuse of Rights, Restriction of Voting Rights
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