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FEMHFHEM ., NF B RREIFANAE B RE M, VR A IR E ARG AL R
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BAGET R AAFRTUT ARAELE T AORAL BAETRERATEL LA E RN H
PCERATEFT AR ERAES A S B, A BN EREA - AATAR T, RRNSALELS
LERER. RO AE KRR E RE N TEW A BEILA,
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AR NV RT R LA (Micro, Small, and Medium-Sized Enterprises) 75 43R0 Bl N # & 4
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iR AN AL R S8, ) A 2018 AR, FR EHA iU/ N B 1 807 T
5 A AU i NBRLRY 99.806, 020w Ml At 2x 32 SCTI S 22 5 1) B LI 4 3 [
R TR 2 i HAT H S 0 WO 5 3. ) A R ISR RO /AL S » AN T S R L e
] e A P R 7 B X R R 6 5 ) 2 B e A BRSTAT ARl 37 3R S O3 DAL S5O 2y 5735 1
WK, O JCHUR S (2006 AR Rl MBI SRR U LU NA AL e NSk om B U A H
TR B A L IE T T PR 2 A B Sk s, Feir Ve wl A HERR » DA FA 23 ] S ] 1R R R A1
/N BE AR

(=) P 8] ey Ar

IR 8 5 A RE PR RE S PRI « R PERR Al 225 8 B R T S &
BEA— LIE RGN % 8 5 G5 s E AR E N LU AR A G B B 0 B0 A
Gy di A AR GERRE R E . O TEAERE /M R SR AR OGS 225K S BEBRUE L UM JE T R v
i RE PRAF /N A EORE T B 5 1T TR A

2 FNA B SCER /M ZLUEMERR N o R AN LR 75 A BRI 2 7] 3G
PR E R . BOR N A AS GE RS — AR B 5 it w55 DR R 1 i — 30 28 mNR B
U LT RN O 3 s AR S 5 208, n] DA 68 B B ST 1% 2 v 32 2 AR Al A 2 4 o
IR 5/ NBAR Z T AR B A 3 5 2208 3 Z A B AR BE AR . AR AR 2 5 Wi 28 I AL LA i
AP S BT BOR AU B L E A2 BR ) AFR R 22 W FELA B E:  HR AR A5 4 o
S5 S /N S . WNSEE (2006 AF28 REFE 2 TS AR R 2> LU BEE LA B A
SORAINEORBRUE A AN T2 R /N B b Rl R /N Al ) I 55 2 4R 2
SRAR TR Aoll » vl LA S 24 ) 4 AL 45 DA o A B S i 4 41 S35 TR0t i) 28 w8 A0 Ak i ] 42
AR, 00 MARESRBEAIA B 12 JTROTLL F A RIS M 55 B 2= 5 2. AR
A Gl BT HE X 70 R/INVA ) BOR BB AR A 21 B LA . P8R ZOR R 51 2 000 AL
ERABRTTE S RSB 2y, O XTIV KL 300 AR EABE SR 21 2 v, A H
s ZoRHE R AR TR,

(13 See Michael Dennis & Jose Manuel Pliego Ramos, Creating an Enabling Legal Environment for Micro ,
Small, and Medium-Sized Enterprises: Simplified Incorporation and Registration, 33 Arizona Journal of
International and Comparative Law 71,72 (2016).

C21 ZRCH/MEA A HESN 25 K R EE B — Uk E AT & RIS 2 T 20, BHERS
R 3G 2019 4E 12 7 18 H . https: //www. stats. gov. cn/xxgk/sjfb/zxfb2020/201912/t20191217_1767576. html,

(31 ZNEHEGEEARMBAFRZE RS FEZ D GT P A NRIEFNE N il AR 3 (BT 5L
ZO MU, 2016 4 10 H 31 HIES T+ iR ARRERSH FEZASHB_HoR e b,

C4) ZUJEER EAZE: CRMIE A TR A IR — (5 R RS A RS A kg il
Fob R [ S ), ZRCIE SR 50 )45 35 %45, A A 2022 4E il ; Paul Davies & Jonathan Rickford, An Introduction
to the New UK Com pany Act, 5 European Company and Financial Law Review 48, 51 - 52 (2008) ; Think Small

First-Considering SME interests in policy-making, Report of the Expert Group, March 2009, https://ec.
europa. eu/docsroom/documents/10038/attachments/1/translations/en/renditions/native, last visit on 2024 -
06 - 10.

051 ZHAEN B (/A B8 AR TE Y [ BR LB B 7R ) R R 5 R D 2009 4245 6 1, 56 59
60 1L,

(63 ZULILE(2006 4E A FTE VAR 399 . 415A 444 7%,

(73 BN QBRI ABRA R S5 RIHL A B G G H A KA AP E 12556 T4 /) 28R 28 4 I
JER D 2RCYAREEE)2012 4E55 2 1L 56 107 T,
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X H /Nl SR A 1A 2 B A AR 2 A ML S B AT A RIS I A X SSETE RN
B A AR UPREZ SO RS INDUR B A TF AT BB SRR B e b IR AN B S 7 L
BN BAA TR NATF ABHFNA FREE B A A T SEbR B E SCh/INA R RRTE
FEAIE T ST A5 B AN 2wk AR TR AA N RIS/ VA R B 1980 AR H( A RIEME S HUE A
T T LA ER EFANLS T AR NEGE I 50 N S Bt it LA BRI 9 28 R nT LU FA N2
Ao 080 SRR LM (1 R P B R AT )RR KR B G 2 R 2 D ) B R 2
VEPEIE FH P D), AR B B AR B BB AR A TF 54 WA B2 B A ], ©00 BRI, AR SO
T/ NA R E T2 SR FTE AR U A AR AN B D IS LE 52 BRI L 4 22 DL Wl RS AR
e AR NED 128 R B L 2 TR PR Rl 5 R A R S PR WA AR AE AT LA T
Heibpgmidg . D A ST g /N R 3R 2wk RE 1 JROR N B D B LR/
.

(=) Nl E PN THELE

N FRAERAAZ O G FEEOE LU T T BB 485 2 A B30 i A mlia P AR 4R
PERAR AR R4 B BAR A SR 35 A 1R 25 o 11 TR L B A RIRAEE, EEREE T T A AL
BB A AHBURR AR A AR A8 BT w) L AR S AR B AR 248
FZMEMBUFIEE., 2% 615 & B 4H2 (Organization for Economic Co-operation and
Development, LA faj#x OECD) 2\ )36 B I B3 FH X R AR IR T B A TF RATIBCR A
Al MR, OECD AN . 28 BlA BN FHTHL M AR A TF RAT A R A AlG B WA = 3 Y A
FNAEDNS TAFFRATA R ZCHE 2, % TH/NA AR & %, BN HE B0 2010 4 & A
TCRRINAE AT BATA EIAHAE B AR ) 42 1 14 BUEHFE N EEHEA T 1T AR S %, 2

AP A A B T2t /Al T Rrgl ke . B0 1 8, A wIIR AT LK sV w44
RAF R DRI 35 By b/ INA R ARAG AN R S SRR . rp /NS ) R B i ORI i 2 S M 1R A
)28 WA A R T T /N A W] TR N2 5 SRR AR 4 S Hp . o, Z280h /A )
AR B S 5AE Rz VB T ) o 4300 AR a4 )™ A [a) s ) v /N 8w R
Ji& o AR WA TALEIR O b /NBAR BRI SZ 40, B AR 2R 45 0 xE AR H 7 XU i s AT LA 5
SR BA A5 B¢ 1 11 B AR B A p T 9 4 TC Ik 2 1 7 A P Al D sl e IR i 4 43 T T S A A
G KSR AR, B REFIYA RRATA B THETH /N A RE S SE B/ INA W) i ) 81 21 e 7Y
MR TERTATE IR TR B A SR B A P B R AR TR G Lt R A S5 LR R R L X
THETAT B HE S AR R R 28 R R I i /N A i ok . X TR 28w L A

(83 See M. Freeman Durham, The Com panies Act, 1980: Its Effects on British Corporate Law, 4(2)
Northwestern Journal of International Law and Business 551, 553 (1982).

(93 See Ohio Rev. Code Ann, § 1701.591(A)(2).

(10) B (PUCATIEEIST . E BRI Kot b B 5 5 ). 15 R 2 MUk 2020 4E KR, 45 146—
147 11,

(113 See G20/OECD Principles of Corporate Governance 2023, 7, OECD (June 10, 2024) https://www.
oecd.org/daf/ca/Corporate-Governance-Principles-ENG. pdf.

(123 See European Confederation of Directors’ Association, Corporate Governance Guidance and Principles for
Unlisted Companies in FEurope ( Mar. 24, 2010), https://bicg. eu/wp-content/uploads/2016,/02/Corporate-
Governance-Guidance-for-UnlistedCompanies. pdf.

(133 Ibid., at 13- 15.
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Z AW HRB KW ST S BAE A A

(—) BRI X655 45 akd

A AL T Z R ZUE X DU B, 3 2o 4 U A A [RE S8 R R 44 7 o P
H2S. SV ALTESE . FEAAKIARBRATES, MR EEA A A, 541k
Ak —FEER A ORI TR ST AR IR AN 4L4Y . X B2 298 X K 22 00 7E T2 5 4% 0 4 4
PEGE = D RE st R 0 R SR A RO, 957 B R i L ZUh B 38 A iy
BBk (4 28 7)) A BR 34T 4 K (limited liability partnership) . 4 BE 3% 4T 2% & (LLC. limited
liability company) 4§ , 4 JC B 7™ 73 F LS BE 77 43 F R B2 J2 5 W 5098 5 e B il L ) e T 2 25
R, Y BARESE A KA 555 56 h A KO0 =35 42 (R A Ak 72 AN DAY B0, & AR 227K
PHTC PR BT s SR A KR Ry A3 AR O R TG B 4 3¢ AT AR AL a6 AT AR A 5 Pk N 22 ) B A W
A UEE) RGP R AR RN D . A BRA KA BRBTT A KL LLC ton] DA 4R
P R EE (0™ o BT BE  XAE TR By T PR R 6, 2 IR 5 | /Nl R . 2
LLC, B AR & A BRITAT 225 A AK A BRI L A W JC A0 4 A9 B4, T el B AR B A~ AT A58
B 220N A AR G40, AR A TR R e B0 B B . LLC A9 BT Bt A
R FARIH B INA R E A LIE . O AR BEE N AR R AL 58 A i B2 7= 43 L mT LK AR 3
(T BR e 78 H S T P 2 W AR 25 B Ry IREAR (R 28 AR5 i 2 W) L8 MLAG B8 AT 28 W) 38 T LAkt Ah &
BEAHA RIS,

A HLUERE » Atk Al 36 BEEAT 35, 350 A kAl T 2w UK A Ak B A6 FR
TAT . A AR R R AR A R TT . B T AL 250 gt A2 (5 o /N ) 7. 75 oK B ] 36
PR TEME 28 AN R B BT R DA B8 AU i T vk AR O B il .

(=) AZER S uALegigst——@ @ P A 3]

NI D SR AN ) F— PR A 2 e /N B0 KR T2 T 58 AR W) 1) 1 BT i e S
KR AR T BRI AT 2N 5 57 1 o B RS I BOR A Rl A 52 1R A T
1l o Bt 5 ) 6 2 IR ST A T RO RS » KGR 22 114 Hh /NS ) R B T R R SR e R AR T R/
YNEIRT= D7 0E D SN ¢ N 7 S/ IRV A 2 Y (T 11 I A N/l Bt/ R = B 675 L T P VAR 8 o0 02 £
g,
LB — AN A R Z ool . S938k 3R FUA I A B wl —Fh 2w 28, /0 ] 5 1
] N RV TE A A PR B AR EE A /N A R E . DA E D6 #E 17,18 tih 4, &7
N T BRI R T B AR SIE BRI A RIS FUA UK ELA XA SR AR 8 4 7 SR 1 4
WA B AR A A T A FIEAT R IE 3. 1844 45, S [ faf 4k 2 w1557 » 1] 2 5 VE W A 32 52 HA 3

4y BREICT: (/NP S0 Bt 5 R AR 8O Bk 0805 287 (2019 48). 26
126 71,

(150 See Howard M. Friedman, The Silent LLC Revolution — The Social Cost of Academic Neglect,
38 Creighton Law Review 35, 36 (2004).

a6y ZOLEIEN] FERE : (2] 28R 0 R S S5 A i) 38 BB B E B A AR GEIR 1B V) ) 2021 AR5
2 .55 30 11,
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RE AT ASRA 2wl 0EAE . AR Z2/INRY R 16 st e 5 28 Rl 418U o (R A A XA Wl 26
R, TG A FI RIS FH— 2 B A AR B B AR I e ik 5 R R A AT RS . 8 Al
XN Al 55 278 A I S B R R A BNV FIIE FHIRME . 117 1907 4R, Sl wl vk by g
ON T T BN ] 2R 37 SR R A FIFE BRI 03 55 Lk AR Bk 50 ARLTF JBRARTEZS
AAEIRIIBRID) (B8 1B A TSRy 5B A ml R ], O

19 ek 20 20w, R P& oK o7 s A D RO AR SR P AR IR R A 6 [ P2 A T AR R AL
Mo V19 2 F RS AT AL B B A A b R AR R - TR e o 1 T AR AL S A E
AR, A RIS BB B R S 00T, 2280 JE U A E I W 38 S = A AT R
BRSO F 5 /NEAR S 5 A A LB AR B K KR 8 /ANRAR AT Ry 20 F o, Seikh
JINGA T A R o R s 0 e TR AR P DR AR B AR AR L PR 4 S S AR . HE, 20 4
40 AFAR AFT 3L BEXT IL UM s 1 5 A BE . 1964 ARG R DM S5 75 e A Ok 8 AT 2 W] 7
TRHT R AN TR ATF 6] ] DLHEBR #E S5 s B BUR e AR . 1 1) AR Z M1 1
S [RL R B A R RTABRTE SR . 1967 AR CHFRL A M 3830 28 7325 ) 1 UK F &9 0 e 3 141 28 71 57
P, HER 342 SR , B A FIFEIEAR 30 NLAF AR 51 E 2 BRI AT AT ZATHI A . i
A — PR R ORTEA FIE D L AR Z MR 1 4 R 28 Jt AT 1 e A O X 3 A 8 ) 6 T
E B A A & FAEA T RAT AR L UL A FE.

2. RPN FEIEI R 2 oo kgt . fiEEE 1807 AR Rk MO MLE T A w1 . 1870 4E B 5y 4 ]
ORIV U35 37 S SR > W T 5 1884 4F 37 3k s AL B0y 2 Wl i a7 i B NS 7 A TAT , 3 hin ik
HPERLIN B4 2 F) AR B —F &2 2% B 5 B R A 2. 920 1892 4 B il 2 (B PR BT A /i)
ST AR EUR A TE A H R AR B0 A SRS /IN T A B 2R F A BN /B8 WA s 1 4
ZUEa, B MEECE BRI EA R g fl R E A A R SR DA A A A R EA A
o A R ITAE A R ESE 5 T A B BOE R AR T 48 9% F5 B 1994 4F A ir A BR 3T AE 2 Rl ek
YR AR AT R A ] o SR MG A &/ NI A B2 ) 038 F0 I 403 28 W9 i s A JsOps T % /7
JBEAR 2 B AR s A B o LR AR B A AN b P 1 ST A B BT AT 48 P A B A RS R B AR
Tﬁi}lo 243

T A PR TEAT 2w RUBEAR A5 B2 v PR 4302 1) ST i Xt ol Bl ik R AR 22 [ 0 R b [X i 25
G546 /IR T SR HEA T2 ) A TR A A, 2 ST A X 4 [ R RN DX 37 ik i R 1 L e A B

(173 See Ron Harris, The Private Origins of the Private Company: Britain 1862 — 1907, 33(2) Oxford
Journal of Legal Studies 339, 343 - 344(2013).

(181 See Companies Act 1907, Section 37.

(193 See Dalia Tsuk Mitchell, Shareholders as Proxies: The Contours of Shareholder Democracy, 63
Washington and Lee Law Review 1503, 1514 — 1515 (2006).

203 See Forrest B, Weinberg, The Close Corporation under Ohio Law, 35 Cleveland State Law Review 165,
168 =170 (1987).

(211 See Steven C. Bahls & Marcelle Compton Quist, The ABA Model Statutory Close Corporation Act: A
New Opportunity for “Made in Montana” Corporations, 49 Montana Law Review 75 (1988).

22y ZILE k&K « PRon S BT I0 « VR PO A CREE A R BB VE VR A UL 2010 4E ML, 55
288 1,

23 ZERE: GERREA TR, 2L PTRF 2= Tt SR RO 02021 AR5 4 51,45 153—
154 71,

24) WLHTTEC22) 069K « Moo o BN « RAE LU U 43, 56 288 L,
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A P BN T AR ANTE I AS AR 87 » AN 3 I S B /N A BR A R T 2. 1994 48 1k E TR Ry
A IR F B 18] 2 By A RN W) 5 28 1999 4FF 2008 AF PR U A6 e B sk oy 52 e A 5 X 4 )
ATV — N, o B IR i R 2, B — A S MR ], H A B AR AN S aft il v
s VPRI RS AR . 171 20 A PR W e 1k O B R ) 5 2019 AR BT 28 ) v 65 2045
SR et A7 BR A |, 0 3 SR AR, ] 5 e 0 A BR 2SR B VF 2 B R 51 A0 ik 22 8 R i AR
o A RN R RS B BR VYRR LBV AF . 2017 4F 6 L PN E K 4141 (Organization
of American States) LARHE Ho VY T 2 B 0 A BIR 23 ) Sy A Al 3k S W a7 4k 28 m) 7R ik ) HE 3l i
PR LU AR U A, @8 FRE BT HL XA RE 72015 4EAE B dn A B2 =) w34 I bH B 4y
AR ALY O BAR NECR i 50 A JF7E 3 A5 5 A B 5 LE BRI i A8 28 TF & AT 24 i s 4 il
I

(Z) P g5 ike LEMAS R

Fi FEBHIT AR Al ™ A 1 i R st 3 5 28 2R T X R AR I i AR 4 i %, 7 A vl
SRIETEE IS, SR R A R IR DL R A /) 55 = NZ IR B BASRESCR. WL, 24
B S22 [l A9 B 45 (Nexus of Contracts) , B0

23w TRV SR 2 W 2 5 BRI E OC R AT LU o 0 i 2OP A 4 R SEBL B B R 4
KAk BRS8N TC s 1 00 A 000, o xfE DA 58 48 16 Al 7EAS 58 42 4 Tl 1 B8 1 £
T A FNAHERLN P D RE R B TG A R A e A M O 2 N5 R R I — B B A ROR
FRIN 3 ARG PR T B A s DA SO 2 5 NS4 08 AN 2 5 5 R TC R HTT AR M L AR 0 Ry
[T/ MR (B R N R e BT ke NG Y % N DR e /A b sl D PSR EON
FRUER EA AN ) 25 sl i A D RE . SR AR AR PR, 2 3 AT DU R R 2
E 5 TAE SR AN VERT A SR G 3 AR 152 5E

AR NELZ  IRAR D M 2 [R]85 M 56 R AP, TCRE AT A A B R R L. Sy T B AT B
P BLAS o R T AR T o 2 il R0 22 Ay it il 1k B 481 G0 2 SUBL A S BRAL s JRAR AR S 55
M AR R A BN, AHH/NAFIREL AR AED . 22 528 RS IOCR Bt Z [ f7
TEAG DG ZR » i LL I AT LU 2o P R 38 A 5 e KR 45 I AT RE . AN\ 5 [T WLt s 5T
PN 3TN A RGP R TG PERT 2, O 2 3 AR — = BN AR R R ], R v B S AN
S ER = NI AR5 N AV 23 N R T DA 3 HERR , ABRARAE 2 liAs . Rtk AR 2 E 4K
D X AE H /N T IE B3 T DM BRI S 3 AR/ 2wl R sl TR AR PR SORT 2 WA B A 3 5 31

253 See Laurent Grosclaude, The French Societe par Actions Simplifiee SAS, All Purpose Vehicle! 1
Central European Journal of Company Law 49, 49 - 53(2020).

261 See Pawel Zdanikowski, Simple Joint-Stock Com pany- A New Type of Polish Commercial Com pany
Dedicated (Mostly) to New-Technology Entities, 39 Review of European &. Comparative Law 79 (2019).

(277 See Maria Patakyova, Matej Kataljak, Barbora Gramblickova, Jan Mazar &. Patricia Dutkovéa, Slovak
Simple Joint Stock Com pany-Critical Review and Preliminary Assessment , 17 European Company and Financila
Law Review 205 (2020).

28] See Francisco Reyes Villamizar, The Organization of American States’ Model Law on Sim plified
Corporations, 11 Journal of Civil Law Studies 1, 35 (2018).

200 ZULLEIRHN: (il i S5k B SEE . B IR AR 2009 4E . 55 35—51 TL.

(300 See Michael C. Jensen & William H. Meckling, Theory of the Firm: Managerial Behavior, Agency
Cost and Ownership Structure, 3 Journal of Financial Economics 305, 311 (1976).

1) ZUURZEZ GLHINE . (RSB R T ML RNA BRI (L2 )2017 4E55 4 .55 153154 3L,
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= HNAF BN R A

(—) N ABIMAEIIZITH BB

L HAW B E AT, T/ NA R R NBU D IBOR Z AR AE FE A - IR 1 S 2 )
FEAR LAl PG AR BT I E AT 2 ) 1) 45 BRI A o DR I 36 AT 3 S B i R A Al i
PR B ARIE . TEFTA A ZERGES E — B AT IRAR S AR M@ e —8. &8 H
FA ) Z B AR AR AN SR X A ] 2 B AR e i AR AS , I AR S5 S 5 4208 IR T kA
L Ay B K2 B R AN T] A Bsm ZU ) W B sh LA Al REAE . 2 w] i rh A S5 A MR & T4 bk
A, B2 BRI ENA B R D B S AN R IR T NA BB

FLEEAFNAH FRAESR SO, EEOREA FIE)SE 8.01b Bl . I A "I 4 0 i 3
HOEW B AR F S IERBCTATE  IF HA "L 55 F=E 55 0 i 2 35 s sl o8 R 55 S 48 S B
TEH, HE AR ERKERAPLATDRFAEF SR, E2 A AEEFS. HARREEN
Al B CRERIAR N M 2N W9 DB 351 Ao MU, B AN Wl FERE o] LAKE A 2 | Al 45l B AR A B
N — e RS 30 WA w0 AR AR AR B s BRAE TR O3 A F A A I AR BRIV 4 400
RS R RAR R E R TR T TEEA R THEA A EA s AU B E 5 A AR R Sk
58 WA S5 55T A B Ah  BRAERF G 5 TR 2 5 oe SR Ab, S SRR
BLKE s 7] LA A R SRR A LA LA A A0 .

2. POy, H/NA R AR N AT LLGE i R e E A e B0 SO v L 2
BIFAR I AT, S EOR A F AR st HU& o 7 R iE e B Uk I TS i & 3L
W7 i AR VA R BROZR 2R A e SO I AR 2 . &I 2006 4R Rl VL DA 288 4 HAE
FONA i) 550 Pt B8 R D 8L, # T DA pl gk ARl R e R A 75 260 I AR DA A T e U
RAFFELARBAR 2. FA B 520 LA B 2Rt o] DL SR 2 B 64T 45 i e sl AU AR 2Rk 3 HF
AR, EEORIEAFIEDT.01 ) BARJFEIN 2R N Y H TR AR 4R 2 2 e vr i o 45 1 7] &
R BAR A E R, BRSNS AT IR 25 iR B AR SOx, SEBR b e
BT AR A R BV B A3 i — S dh s A R TR T DL A il s R
I, /DT — Bk T A

HEH WA DOR BB R, AR E RV A R B 8 A0 . I A WE A% 1 = LUATAn]
J5 A B WA TR e — = T g A [A) 7 s s BT DR A 5 T g BOE 3K @A B B — > B8 A%
()FEF 24 BUE A AR 3 DL TR N ROR W, A5 TR DDA . #5535 7T DR B AT
Jr AT W s SIS AHA T DA A5 Oy R I R . IR E SV XA R R AR
FERAT AV Al AR A] DA AE 28 4 A HE =5 () 0 38 Sl 2 ok o S 2 R D Ay A 7 fif 3R ke
B AL PRS2, B

(320 ZWB R (N REREIME S LSRRG . — DRI ITHESE ) . #Ch EVE £ )2007 4E55 4 4,
8T,

(333 See Model Business Corporation Act 7.32(a) Official Comment.

(343 See Model Business Corporation Act 7.01 Official Comment.

(350 2 LR 5V DX A IR VE 205 AR5 5 .
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3. ZVGEAN AHERFRDI M. /NA T RANERBETE PR+ 2 B0 FF 4 SR A8 7 A LA
ST » LT 0 B AR S PRGH DR SR S AR /N8 Sk A A4 . B IRIC 2006 423 /1) 36 307 25 MUE I
R ZDTEATIT 14 HATE A 2w TR Al LS HHE A sl 26 J6 B Xk T4 e 0z e A3 450 H T BBEAR
IR A B R B A 2 Al A B R IR 2R BER BBy 9026 LB (28
R A ARLE B H AR 95000 . S A RIERX TGS AIT . A S BCH AL A4
BN B BT 207 R TR 45 SE 2 A R R UE

CRFREARINE B A FITE DA 216 28U - BRAR BN 2R B0 R B0 I 70 0 4% 5%« 3R R 49 Bl
0 U)W LR S R 2R 2 RS R e R N AELHG o e IR BT R B BB A 13 0
A E RSN B 1/3 . TR KA ol AR AN AN SR B e e A R E AT R
HRA B i B~ B ARt G o AR E R HLRE » 2% w5 A W] R oy o A o S e A A H
FRARAFHE T A RRAUBA BB 1/3, HARCA RIS 309 2555 2 WHLAE % T3 3 DR s F 0t
JBe AR 2 RN, LA R RABEAR 1) it~ 8 (RERERLE AT SRR 1/3 DALl ad 19 » 4% AR AR AL ) H
JE o R IR A RA 2/ 3 CRERERLE w8 T LU 0 R IR AR ML) DA bliad o BRIXDRICEAFAh 5
P ] DALE A — R B0 LA B BOR [R) R R 2

(=) WA sEb A 09 % Ay X

AR B 3% /N R 28 B A L B Z IR LA AR O & IR AR AR R I A
2 PR AR X AR SN LU Rl . MR BEAR FE L AU R A = . — Rk E L
o FRIE G XA FE AR R e L A2 28 5 A P AR ot~ S Rl Al Se i S, — 2
B P, FAS I P AR R T A I VR A W SRR R T 2 28 R R A 7
Ko WEFREBARVFA RSUL A A E L R ik E R A& e, = RE/R AN
P SREORMEA FHE ) A — L8N 2% Rk Fu v o ) R s JBOR WOk 45 B H A B LA e ik
BIR ] - A4 2w e AR A DI el SR 5 il 2 ) s oAt R U e 40y Gl A8 T L Bl IR 4K
B BRI (28 W B A AR i) B A IR b A R e AR 0 A R 2R A e L R A LA
B35 D ETE AU B 2R N IR (28 = N A BB S = A iy, 7

BRI FBOKF - 2 R AL S W AP 20 e Se I SR A8 AR e Lk BBy i o 2 W
¢ HA IR A A — 5 S0 ) PN 0 SE I S B A7 o 3 SR H A AR AN A 6 56 M SR A o R A —
WA NS MR AT DL ey Sk 2 At N o IBURE 28 W) [ T Rl i AR T R il e 22 1 — b PR A
eyl T A ARTEIE L HAS o I SRR A 7 30 SR T R VE A FE ) A —Le ] 1 24 w1k
WALAE A AT DR FIZR R DLHARCA RN AR 107 Z5F055 139 S0 Ry A FR A
BN LIAUE B C AT b e A F . BB A MENN R SR ERFL AR
[ 2 P R E R i A R WU AR 23 DS O Fu i 24 m) SRR R 0 AR A
[IRLE o 23 WA )R8 o D0 244 1 2 ) D) S B0 25 i 5 35 = NS, ) [ 5 15 3l DX w) 97 R
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0540



M3 B AT IR ANNF BERFERLER S RE

ANEAAFHE R B IR TR AR R . B0 1 B BB AR © 4 W B2 AR S L AL T, At AN [R]
BRSO AT LSS AL, S BUDBUR AR B8 T Z8UR AR P » AT 0 S W SE Ak 2
A AL 7= B P ) o

e SEACAE R A A A PR 1 T B 38 BB 31 1 5 11 4% R 4 OC &R VR S B P
T NIRAG I R LA 4 S IR 3T P 2 W) JBCAR A 7 Lk T 37 1 i o (8 2 LB SRR AR A e G B A F- 1Y)
T MAE . Y Gl R AR NS MR R, A A SRR B A SRR D IR BE S
X AL AL AN A T 7R Bl o T S AN ) B AR R A b st i s e e = A ke W) S AU e
TER IR OB 523k A SAS M A SEAS S B Lk N AURT SN LE AR AN A% o T2 28 3 TE AT 1) 2 AN A% o %
THEAE G RAO BB AF]

(Z) 8] 5 3 5 Rk R AA

L AFRAEER WS BORARTE . BR T B G HUSA S, i 4lk R A ST W3
N ERE A RIE A — D EERE K, U2 G BRI A [l AR, A R ST AR S
A BT AR R DI RA SR 1 B BROR A 54T, 3558 b ANV RA L B R PR fE
SO FIAHAELT G AR AP AT T 4508 8 AN 9% 7 0 13X — A0 3 S A SRAS PR Mt SR AR AR RS A
T A2 AL WA AAERE L. R EFITHR2: (American Bar Association ) & Afi [}
(AN B E R TR EE AN FE 45 2K ) (The Model Statutory Close Corporation Supplement) 5 25 4551
JE » RIS JRAR ek A Ak O SN B A7) AN AN U B 3 = e B SR T WM A R < s U, B0
R E A PR T A A AR R G A BRTTAT S A . B 28 WA I SF 28 ) AT A ) A
EIES—BERA S REUBRARAN ANTHE - X5 AN % 3 BOE B8 T A F b, 12 (G2
R R R )5 2 2R WA 4 225 BEP- A IR 52 A J 0] A 8 ml T b S, O TR AR e fy
A RS R TIRVESCE HAAS AT B A Re il 8 F A m) i 2b s,

2. PRAT DAL AR R, BSOS TH /N A Rl 2B SRS A S50,y 1k S AU Ak
ot 2 v B ) R A O B AR W) LRI T UL T8 2 5 &8 IBOR I EBCA ] DL TT LR
i85 AR I R AR e . A AL SRR S — TR L Pl AR T LAAE B 42 A 3 5 DG I
585 85 5 BRI AR T A W 5/NBAR A 45 . FuvVF IR SR 0 AT BE 7 A 9 4 3 /NBCR F)
i B IR PR i 2908 PT DATE — @ PR BT b i il IR AR 5 /INJBOAR AR 2Z TR A AR

JBOAR AT L3 o SRR A SR AL, 33 3 RAA T iy SR AT 20 8 T WSO BROAR — Bk A 7
HFRPRAL . FEUA ) S PRI R80T 43 45 [ ST 06 A ] 33 oA A, C5) R B SR U A AR
SRR 55 e il e 28 B AL BE LA K6 993 7 55 T R S U4 i A0 S 22 i i 0 g F5 w) s RO 10
JAS o RUAH PSS 128 i SRR S A AR A T8 X T/NBRAOR U Hh T AR IR

ENE
o) =
31T,
U SR RIROL SN SRR T b Z W BN A T B D B 2% 02012 4E55 6 31,56 67 L.,
(421 See Michael Dennis & Jose Manuel Pliego Ramos, supra note (13, at 72.

BEIERR : CFA AT PR W BAR H B L E BRI 2 BT ) 2R B IR HE DS 27 91 (2023 4F) 56 12 1L,
FA (IRRE N . A7 PR R AL L R ARG ) » 280 P [ Bk R 2274 ) 2017 4R 6 1]
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W W

(431 See George J. Siedel, Close Corporation Law: Michigan, Delaware and the Model Act, 11 Delaware
Journal of Corporate Law 383, 428 —429(1986).

(443 See Michael Dennis &. Jose Manuel Pliego Ramos, supra note (1], at 81; Francisco Reyes Villamizar,
supra note (287, at 39 —41.
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Business Law Journal 263, 297 — 305(2008).
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(9 ZWE/NI CGZHEE AR BT AR IT: AR 2 A5 55 5 18 e 38 foie ) B Bk i o)
2021 4E58 4 1,56 191 L,

(501 See Douglas K. Moll, Shareholder Oppression & Dividend Policy in the Close Corporation, 60
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Abstract Small and medium-sized enterprises are an important engine of economic growth and
job creation. Good corporate governance plays an important role in the sustainable development of
small and medium-sized enterprises. The organizational forms of enterprises are becoming more
and more integrated, and the evolution of company law legislation is gradually oriented to small
and medium-sized companies. Small and medium-sized companies have a small number of
shareholders and limited equity transfers, whose governance is different from large
companies. The ownership and management rights of small and medium-sized companies are
integrated, and the law is mostly arbitrary in the setting and operation of the organization. For
the purpose of protecting personal compatibility, the articles of association of the company are
allowed to stipulate the rules for restricting the transfer of shares; the agency cost of small and
medium-sized companies is between the controlling shareholders and the small shareholders, and
the legislation provides ex ante and ex post remedies for the abuse of rights by the controlling
shareholders. The amendment to the Company L.aw enhances the flexibility of the governance of
small and medium-sized companies, by allowing the articles of association of a company to
restrict the transfer of shares, simplifying the organizational structure of small and medium-sized
companies, and optimizing the allocation of functions and powers of the organizational
structure. The amendment of corporate governance rules also affects the way in which
shareholders exercise their rights, the articles of association of a company can expand the rights
of shareholders in terms of operation, shareholders should have a greater right to know based on
the exercise of the right of supervision, the articles of association of the company have more room
for autonomy in the exercise of rights, and the judiciary should be cautious in applying the denial
of one-person corporate personality. In the future, we should continue to summarize practical
experience, optimize the setting of company types, and build a more complete governance
mechanism for small and medium-sized companies.

Keywords Governance of Small and Medium-Sized Companies, Flexibility, Set-up of Company

Organization, Amendment to the Company Law
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