Wk #HF % Chinese Journal of Law
Vol.47, No.2 (2025)

ZANEIE ol s nies s Sl N2 SV
5] W) i SR AR B4 B HE <2 AL

B A A

NEEE., SOVHBEARRAESF, TUTEFNBRADTWHER “BE” BHs
NG, mAE SRR (ERA) LEARAILE AN “RE” ELB B S
By, FAFEIHEMAGRG, ZFm A2 —REREGH EgH, W HEIFARR LR
RNEHEEF, EmEFELLMLNI] SO REERES, EFHEEFT, FiL
MR E R Z AR AL T U AR RN A, # T BT RS AL
MAERBE VP HREAA S, RN ENANS I I LR EI L, ARPVHK
AABB LB, BEREFXKAR B FRXRBFESG AL, 265 ERNG
A, ARREGBELE, RHBFHTERTBERERL, RGBT EN AL
ARG B A6 . B A T TR PR Y 8] ik 3R HL

KW HasHF Aesdt MHEF FUKRE BRHewm

— . [ B9 4R

F I 2023 4F20 7R 28 A IF IS BOBOR [0 0 3 SR AR KL REEAT 7 ORIR BT, JU I
JEAESE 219 ZBTH T Sy IF il e, A WS AR 90% L R A RIS IF, BAIFARIAT S
AR 2B, ARG IE AT B SO 5 I A R BT 10%, IR S IFA AR &
MIHEE (/DB AR o IKARBIAA I 2023 A RIE M — A58, R A A FRA D
S IESIF, AEBIRSRERF WU AZ S A , (HBZAAERSERET, IR
NAE BT S W A, AT EHEE B A Fl R A =02 ZRL B 20wl Befy BV AT LABEAT B
et , MEREFR AR ©90%” LI EXA “MaT " WS SN EA 2w
FHAR LA RA G, AFZHOKR (RN ARATRE, EARES I8 Bk
RATLLA e s Ry “mise ™ Z 0 ), B S BSOBOR Mg i SR A, R 2 ) ik AR R e
TR AR o R B R 0 [N W AR R A, (H ALK 38 IR B0A it — 20 B B ) BHE

o B KR R BT R B R,

.74 .



2N G OF T R DUBR [ 3 SR AR B o i AL

SR A BT RE

23 F) A TR WU AR 81 W 3 SR AL S — % R 05 B B R BURAR ]I A SR AR R T
20 Iy R ED, REARHITEIFFEEKRAY (fundamental changes) B, R30I R 1R
HER RN B JEmRpr . (1) BEE AN FEE L2 UM ESE XM &I, ARA I Y6
CaRARZNEN, MMUBNRFECE | P RUB, 25 AR D BUR R R E .
ZREARANE R ENF A, BHER 53K DA RE WO, 5 U B i K
BAE R DB AR 2 B “smifil” M BB T H, IR EN A A &I IRER A, LIA S
R E N O &

= NE AR D BB R O R

WEBRT, SIFASEWRE G IFA A RAR 0w d e, K0, WREGIF b 2 E
A g st R R i dr (LAURGERko “3a”) miaRG I 5 002w BeO 45 J e O, Bt
HIFA R B AR RAesc I I NG TG e s A b e il k. Wik, ARGIHFANAE
A WA A ZEMM -G M6, WANARRARZENVERER (KRIK) SFH6e. 5l
BIFRARBENE AL 4 & IF (cash out merger) FJ T FFH (squeeze-out) # & IF728 Al )04
A, (2]

(—) DBUBRZREE DR B 57

ANEE IR B A FESE, HP RIS A N B D BRI TR, Sk,
FE 19 MR S S 5m kh , ARX IL y ZA g r  < BEAR AR " (vested rights) , XA A
B, ERAD TSR RFI S SRR, HEE A R MBEATTI 0 K, 3™ 4% 1 05
JBEZR AR AR AP T vk s o7 2 ) O ) o 2 A SIS SR, A B ST T R B S o 1R 2 BUBORHE HERY
O T AT EIFFEE R, (30 R0, XAWH BRG] W SRR fF e . BARE
It R, (HDBURAR I PR A A SR B AR (W) AbE B . HAT DL F E A
HHBIEAFE AT, HEAFEIHRB AR, ZBIRARTACH DEORAR B AR, (4] LE R
BB IFLEEE E, 256 IFIBRA PARAFLL A wl By AR 58 B ik B AEAR A< — Be i
BN, X2 A E R B TR 3KOZ D BUBR (9 4 Flo Wl Aoss Qs i i B0 w8 9 e RS 4
CBiE A A MRS, [5)

ANFEEIFREE I BET H IIRE, X2k A B I L B0 B A IF BRSO AL LA 4 1 D X Y

(1) See William J. Carney, Fundamental Corporate Changes, Minority Shareholders, and Business Purposes, 1980 Am. B. Found.
Res. J. 69-70 (1980) ; Bayless Manning, The Shareholder’ s Appraisal Remedy: An Essay for Frank Coker, 72 Yale L. J.
245-247 (1962) . 5t UUBAR [0 W 38 SR ASUE 3¢ [8 23 w] ¥k P R O S BURAR < FFA AL (appraisal right) o [ A A %
FHRRA VAR (BWMERE . (AFRER), BN R 2014 SERR, 5% 564 UL ), 80H 7 B3UK AR [l
TR (SR KR TS . OFF A RIEERSCORMR) , BRI A 2024 b, 565 212 00) , WA % &R M
MRS (SR, (EBAFE)Y, HEARKE I 2009 4FRT, 379 TWUAT) o o LETE DR G DI,
AR SCARTERR UL, B AN T DX 43 A 3 A A

(2] See Elliott J. Weiss, The Law of Take Out Mergers: A Historical Perspective, 56 N. Y. U. L. Rev. 624, 625 (1981).
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[18) See Roland International Corp. v. Najjar, 407 A.2d 1032 ( Del. 1979).
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Abstract: When minority shareholders dissent from a merger, they can exercise their appraisal right to
“force-sell” their shares to the company. Meanwhile, the majority shareholders ( controllers) should al-
so have the right to “force-buy” the dissenting shares at a cash price, achieving the purpose of squeezing
out the minority shareholders. These two mechanisms should develop as an integrated system. Short-form
mergers are essentially cash-out mergers, and their primary intent is not simply to streamline the deci-
sion-making process for mergers. In a squeeze-out merger, the function of the dissenting shareholder ap-
praisal right should shift from providing the opportunity for dissenting shareholders to exit the company,
to becoming the main institutional tool for protecting minority shareholders’ interests and curbing the
controlling shareholders’ opportunism by evaluating the fair value of shares. To protect minority share-
holders and prevent abusive litigation, it is necessary to improve the remedy process of the appraisal
right, comprehensively consider the effectiveness of share prices, the acceptability by public shareholde-
rs, and the completeness of the transaction process, and establish a clear and foreseeable judicial ruling
framework for determining the fair value of shares.

Key Words: squeeze-out merger, cash merger, short-form merger, dissenting shareholders,

appraisal right
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