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(CII2RBEATARK B EAEZAREN—LOARRMEREOERREFEM

(22) SRBM(ATKFE), EBRHMM 1997 18,5 234 W,

(23) SA[E1BAN-CEHE (MU BESHEAARA-—— KR ETFELTLAIB IR IXHAHERNE I EL)),
FHRHEE BEEER AEQER (AARBERATHUE . LB S5HE), LR K¥EH M 2002 F£17,56 87 |-

(24) xR . (REHABAARKRASMRE), B H R 2004 5,5 378 T,

(25) MELHB, W38 |,
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EFHREFENLAAGRERERA X —RASANELS"NAR  AERK . 2EEH
AR BR BN JEHRERNE  ZPEENS 5K, ENBRARN—&, BANS 52 A RE
R, REARMAHXHRR FRHARS, 7£“F MK A" (stakeholder) BT, B X4 X H X
HMAAE —ERNRRNE, (26) BLE BRI RK BT R, T4 3" Wk 3550w
BRAHBARREZBUTUARBEROLR . B2, BRAEE RENS RN, XN 5 e R BR?

UEHFENRARZ, , IERFHARSEFFEERENM B PR, XHABOF SR HHE,
ERMREAFNRRNERAMMNS I BEERKNEERTHIRE, AR MO RE EEEME
LHRERBRUETMFENTINRE, 2HAME E—NMBEEHAEE SHEBBNEERFE-2
RIAMIHRISAL ,ERRAELENBHANFRABLK, FU BABENORE, X FEREL
METHEAMBRBEEHRE, EHFLFAREL, XRARY LR, EERLKERNIRE, $mk
HRA EEQFHRNERLERTTE BABRBK TS5 AN EHERN. XHMBENHRE, R
RBABUETHHRE

EXHERT AMNBARBRBA - B ARTHEREL, MAXBSALFTHARENE
B, ARERABREGSRS, Ha FHIMNHAARERAR, EAEERBALERWH A, B, R H#
BREARESAEER AERENEASRANRBMR A,

XK ERBREREAHTT ARBEZTURTFBRA(MARERA AGHERAT)RREM &
ERETHRABRESBOREAMEE —BAZL MABEENEZNSTFERE, BRI LA
BELARHRY™HBERBA (residue claimant). NAANHEE R, BRAH B ENRBBA
HEAB NN ZENRREERX THEZHNERI RGBS AAANDEFME TLH, RER
REABREZEN BAREMAREAHEAANES], IR, A TFRRAFTBRNARZRERE
ZBENGE, MELTFHNBER MNERZELHBRME . MBRREREFHER, BIRRE
K & 80l Bt 28 (marginal gains) , 6] B 4 7K 48 45 K 2 30A9 331 BR B A< (marginal costs) , ZEMLMEBIZ T,
MY TEFBREN, TR, E-NXFHBHXENHERD FANT , EARMHEXERBRZE
FE-HRAMEY EBRARERRFIELTERFEEAR, (7 BN  HRENEBAREK, 2B
BABROH EZH.

(E2)RRBRBLASREHEE— —B—R"RNMERETF 05

HRAFUEBEABAER, XANNRBEENAYN - F T, F—FHE, BENNNBELASBREEN
BARRBOERK, IHFHHRRBRLAHEHANRRENE, FUESI RABRE . 200
HoOMR—RHEE 20% MRBRBBMBER, 8RBT 100% BB BAh FHABEKS 1/5 N
SRRBUBL, Bt LA R U B L 3% A R AL S MR (RS M B e E MR ) L R A X # g R A&
RAKMEE /5, TR, IVBABRAAEEERN HLOEHRMBEHIOEA. T THH T
EECHR  AEEFAMTHRABEPHERN A RER, TATHBELAFAMRBR KK ELCK, B
AHMBBARRKEEHREKXBHNORE, (28)

BT, EARRE Y SMARBBERL, i —R—R" KB THERNEBR I F. LB

(26) WL b ¥ EWFFEME LM, B0 Robert Dshl, Power to the Workers? New York Review of Books, November 19,
' 1970, at 20. Dahl & A LB F EME FIANE, B— ¥4, Margaret Blair # Ownership and Control (1995) tb i1 T #

BHXARIERASS A ARMNEIME. EH Special Issues on the Corporate Stakeholder Debate: The Classical Theory
and Its Critics, 43 University of Toronto Law Journal (1993) 30X TEM ARG THMEE, #3184 H1FH -
W& AL HAR), FIE, P EBE K AR 2001 58,9 65 W,

(27) SRR -EAF (HARONER— Ll BB —FELRAWHTR), LW S8 $ 65 R 2001
FMELP 303 ],

{28) XTHRENAEFAHERSHEMT, SRWSI(20), BLR-BHEHARAXER . BI0OIUT,
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BABEA TR —A. #HRFENLATAE WERALIN RO FH SN RIAE BT, (2
WRRGIAAREARMEMRAARARESLOBRG BEABEE 0% BRI RIFL, N
BRM-ITGREFHOBOENBRESAA 0% RBHNREEERFNERRBAELEREA
SO%MIREMN . TR, BTEERHA 0%HNHRRIN, IAERN SRR RBH~ERLE,
M B ARY REG S RBE N TAR=EMB RPN RBERE RN OB X FRXAHB
ROER FLEEEFALUNK, XEZRELELARARBRNSH, B0 IHHS A,

BLE REGREFUEMNRRBELE S —K, ARBETEALENRBERE, 5X— M8
REHXHN  EHRRNNLLABERRNE,

AE A BAE R, R H LR, P B R AU A 2 o RS BAR L 8RR
HRARBUE ERULHETEZHh, BEEHT BRI S SBERRB R BHBEE
RABRRNDE OV XM ARG ERMTLHFANEFAAMTEZER. FEEAN BREE
ABREEBNXEHBR MNEAREE MNEEENE HBLRREAEFERE, COLEFH, 5
BEEAD, MRABFERRRA AT RAN M RRA, B4 R IFHI1H R, (3]

HMRAZERFEULASHARRBEE B 2017 BB, RAEEM, M AT LIEARR
B, b SE & i B FARNARMARBANS B ATERNA LR BRRE RO, BEH
FRERARTE BRMIEFEERAR . EE ML, 3 T i 505 H 5 8 i BR 8 RAUK L, it
REE—BF UL,

NS ETERTRAZERRNM L, RE-RNSRANE, EBRARE T AT MEH
BREZLWAHHEEHNZETETHER, R WRAFBRA ABKEENATHHBELS
TBRTARREEMMI IS5HKEABRBERNAAL LS BHEMER? QW& HA A %S
HEEBIRHBRREHATHHEGZRE R L ERNATHE X~ AMRRR M, £X—AN
ZF,—HEREMARRNBAZRE, TUBRNERESERHHNSEEE—NEESTHHH
L RHELMRAESREG EH SRR, R UTMHE A BEAR S, MERUBRRENER, AZER
RALRKBRK OO BNREAHBE LA FKRE 609 H(F)TME: (1) MRBKE 2K R FIKH
LERRBAN BABRAREHZEL S QURAREABACLBETRABWERAHRE, B

(29) MBEFAAES 104 FRE BRUERRXSQU, FRG—ROA—RER, E2EH 8L B0—- L2684 KR
BAEMFER, ARENEEFHFE, HEBRGBNH7, [ $ R Daniel R. Fichel, Organized Exchanges and the Reg-
ulation of Dual Class Common Stock ,Michigan Law Rview, Volume 54,19(1976) ; Richard S. Ruback, Coercive Dual — Class
Exchange Offers,Jourmal of Financial Economics, Volume 26,153(1991); X FREHA AR/ K RO ERiITiE. 08
BRTXHAKLMNBEIFIE, X Ronald J. Gilson, Evaluating Dual Class Common Stock , Virginia Law Review, Volume
73,807(1987) ; Jeffrey N. Gordon, Ties That Bond : Dual Class Common Stock and the Problem of Shareholder Choice ,Cali-
fornia Law Review, Volume 76,1(1988) ; Joel Seligman, Equal Protection in Shareholder Voting Rights: The One Common
Share, One Vote Controversy, George Wahington Law Review, Volume 54,687 (1986 ) ; George W. Dent, Jr., Dual Class
Capitalization ; A Reply to Professor Seligman ,George Washington Law Review, Volume 54,725(1986) .

(30) ke TRIRALARSRIRR—ERTHHEAFSLAESUTREGRTIT2RUN) KR HEHT
2000 /.5 57 WA TF

(31] HE—HMH LRSI H R, MAAMEL 2 AE)(N. Y. Bus. Corp Law) % 609(e] &, (¥ IE 8LH 2 8]35)
BTERB2K EH—LMAELALRREE . $ R Macht V. Merchants Mortgage & Credit Co. , 22 Del. Ch.
‘74, 194 A. 19[1937].

(32) JAC Hetherington, When the Sleeper Wakes : Reflections on Corporate Governance and Shareholder Rights,(1979) 8 Hofstra L.
Rev, p.194; Nicholas Wolfson, A Critique of Corporate Law ,(1980) 34 U Miami L. Rev. 959; Albert O Hirschman, Exit,
Voice, and Layalty, Responses to Decline in Firms, Organizations, and States,pp.253 — 264, Cambridge, Mass; Harvard
University Press 1970.

(33) Timothy K O’ Neil, Rule 19¢c — 4; The SEC Goes Too Far in Adopting a One Share, One Vote Rule .(1989) 83 NY U L.
Rev. 1057, p.1077.

(34) Siim R EMERE 8 HE 212 ¥,
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BRIGENBEEERREZHN B BARFABMHATES. IEWELHORER, BERK
PHBNRY  ELEARARRNSNREBNE—CEBELRETAR, FETHANAER
A, NRAUTHHANBREAAERYN ML ELERBRNSHRKRBBHEIBONE , ERLF
BEREERERRHERABTIMEANSE, USHBUFELEREL, Rl BREABR
MNFERRNBENRRERASLRIT,

BRI HEXARAREEAN (BFEPEIERSXF LT AR MR ERNE) N IE ZEAN
LURHECEHEETERBLHPAARTHYERK" X, ZEBRARTUEARENRTRE , K
HERHFABR URBRHMZRHEANBROAIBEHNTREEANS ., IERKLRE LBIOBERE,
{EL3X b BT B4 A0 77 76 o BB 68 i/ 48 S5 04 R SBUBUA 20 188 7 4 O i ALK

R, ETEATFRITENREARE¥EERBERNTEBRANSERREE,

(M) Xt 2 REBRAAEHBRBERN—-5 2 AR R BT

= R BB R (Cumulative Voring) B B T, BARH B 1 09 R, %5 T B R 00 A 03 0 78 LA B B ik
EHEFAR BRITUBILERRA-MEEA CTULIBBRAETREA, EHR L ETW
OCREBEMMR,PBERATUSBCHBEEAZARES, 2AMS  RAAKEHIZXF AR
RHE 1000 B, EALTREABRBORRAT A RAXM G- HEEARIE 1000 B R, &
3t% 9000 MBRRIGERBFBEESG T AT H 9000 BERNEHBL - EEA NTIHLKH
CHBEALSENNS, REXFEZREELTDEPBBIEu 2 7 RBE T E, KB b EWRT
BEARANEEITHENRASERELARARBEE, W ERTHRMARERBEERNHENF
PREMBRRBABEHEORBREAES, MR SREE WERTETE ., BFeT EBRA
%, (35)

BX L XHERARFENE, REEME  NRRBEENERLA D FHAF/NREF
BOUONKBFENBEEENBRREE (PN, BEERAAMERBANBRIEERR), KO —FHEER
PHATARBEREH FHME " REBEHE Kt LFEdk, muTHE 2R, PREK
RHERTAKLAMNTFARNP/MEAAG, O RBUENENELE, AP -BXWENH LT
TN FIREMOER, RFA LRI,

XEAMNATREBRHENIEMNERZ R, — BB H 4 RBH E (Mandatory Cumulative
Voting) H B, MBI # F A HEE . BMER KAEREM; — 57 REE E (Permissive Cumula-
tive Voting ) il [ . 14 7T ¥ RBUE I X4 h Wi fk, — Bk 1 & (Opt — out election) , BIERIE 2> 7] #
BMEARRE, RN LT RARRHE  IRTHRAMNAARHERE, mEHdnm ARE At
FTHMHI ., RS ; ZREAX(Opt - in election), IBRF AT ERBME T REAKLEHE, HUFR
EHRZ . XMTHARNEAAGRMEZHSE, NEKR . FEE 445N, REBNEERFLEMN
XN REABRHELTRMEL, BREHEMOAAECBRFTEL, X—KTUNLEEFEEL
AEMEHENSEREBBEIE, 1950 FHREAAEFFERLFRH EG1955 FEMRETH
MEPTRRA SRR R — BB ES, ZRIFEX;1959 EHAMTIFT E X Pk H R
REARFM LKL 1984 FUHRARAEARL, WREATABLER, FUWALT, ZHRELE
.

SAME  EXALRYEE L, RBEBRHEH T I =E RBSHHNETILIR, WHERH
BIEETHERUERE EEEFENNAA LB 2WE. 1992 £9, XEE8M T LIRS
ZHENRM LN EREEE FRBSITHL AR AN MK, NERTHNE, BE AN RREK
RHEEAMZ Y, XEMAXEL R B PHRRTITHRHMEMN RN,

(35) AG31024), MQM 5,9 378 W,
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R O RBERNEARMERNGNE, HALRESIENEAAEANNONERE, HEZED
WL, EAFAERIABHENRBABRBE HEAFRB—-ROXIEXRH, BR . FXLLEELR
AEENRRE. SERRLFZN0MHRMA, XHBRBHEOWELH, ZRA KRS EYEER, B h
mFE:

B, UEEUAFHRBALASEFEGERFIERAREATROKET . B EEM 20 E
ZHe UM EBRA A AR EA R AK. HEKBIRHAERFEARWOER , RBIRIEBRK
BH FHHEABRAEBHHANEM L L2EZX—FK, RZ ,ERSEE L RITUATHE, K
BALERELEZX KX, BIOMNETERIEENRRE ., RILHR, BmH MM RBBRS
BRAE BN A B A RRRERK

B RBRRAER T — RN, MEXFTRBRREN, WANRRETRAAELHN
RBRBBHRRAE, BB TN THERA XM RAR BT R B R BRI, 7L R EH
RERE, 2HAME,EXLRP,/MERFER 0%, KBRBR70%, EEE-4E -4 KE, WREL
TRESRR, M/NBARTURREE - AZALANEES, XH,/PMREAF 30% A RRBAL,
HEXKBEPHE 33.33% HRR, HEALRKRKRE, AT ERE R4, 780X A
BRART/NTFRBREDHRENRIIARBERS, ELEL TEEN,

B EANBE RS ARARALARLABNEENEMZ L, I RABENERIE
BEABUELARAREBEFRAACHAL, AAXTRRBUBEHRITER,XE, QR HEEAR
HMHERNEERENHBENL2BRENER. MEAXN FARME, R EEEBIMEN BT H
Pl BN

YR FENBEAZYE RV T MG MR, M EXBRT, RERRINE ¥ RRL 4 B i BUK K
MAARA TR REB KBRARF BN, 6 BAEEEER, IHLRBA™HE, BRERE
AEBTARF  XEEREHKFBHESFANELRE WEARAEREBNEANZEEL, ERBX
M BAN R SEHTIEN. MR, BRBEAEE T KBRAME"RER, BAXRREF¥X
B, EMNERIT ERARATT, —RAUFEZREBR-FBLIKEEENRSH, B2, 8RR
BRNABRERBEHAETHRIGERNMARBAMYBRKRFER, METRAKBT SHMRRRN
AHBFHRRNE AL AHANRBEE,

B2, BREAZRMBERA RBYURVLS LR RR Y B 61— M B o ok 1 #
BERY HEAFARNENESE, A SHMHEE FRVENRE. X, EHYLF
PLOHTFRAABD  EHBEERE  STAMDHETRLRBAERIEH(AEIMESLE, —BA
SRM), EARART MARREARNHBEAA TRIIER , MAFXBRANTRZAALCE
HEFR X, B TFRIBENEER BN UAS—BFA, TUFBHTRE . ELAFANIEE
BPIAEEATRRRR FEERABREBBPHURBRFEERRA, RARAKE RO R A EZX
P&, ME, -BAKKET  ERENLELdB P, AAABERBRABHBREBUERMT
BEFRBEBRERNH.

BLE,X-BEABUERBHFAARPBBTEMN, KEH 106 FRE, AR EEEXE W
¥ AUERAFRERNAERERFALHRY, LT REBEN, WREHFAFAEZRATEAR .
BHERRBN IERL EHARACEERT R REARH,

(A)AURARESLRA RN RBEAN N SEFESHEER

REeFsHmE AAAA(FARIEAENARKTAELAA)ERKRABE D REB/D, BFRE

(36) Ralph. ]J. Baker & William L. Carry, Corporations, Cases and Materials, pp. 205 - 206. ¥ 3| AU 31 (24), iR ¥ # . W
377 ®/,
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ERELAARE, BIRAZREBOTEEER, MU FEXLAAERNBEZE, A ALK
HHEBRENER, AR BREERAANH FTRAABARE HARE KX, “#HEF" (Free Rider) M
“BR¥E¥ BE” (Rational Apathy) @) 8/ 8 , Bt AR Bt A 0 ARG AR E B G R M AY oT ¥R /D, AR A
AERERMRERERBRERFPREH LR,

HFEARREAN LB AR, ERXLANRALAFBFARN EESNAR B FHRA,
EFESHHRARKR AR RESFEONE L, RN IRFREEAS, REMSH — W, WAL S
WEESRLE SRR BB A REE"WRKES, THRYARAANGHEEZS, EREEHE
AR

¥ob,—HE, FARIEEBKEY KT ARMNA KRR, MRTHARAAE S ERN SRR
MEREARTFARAKRMORE(MEIER BN AAEXTLERNX—HRAREAX), ARL
AR ELBITERMEN Y ELENE:; S — W, ERFTERRELARAESHARTE, MK
AARREHMEFE LA BMAA, TALRE—-BFEAREHITAE(HARES IS K) s BRERTAHK
HEATERR, TTHERATREFLRERE 43 XR) - HR, ROARL AN LFR
FHBRROAN, FRETRBAFRLABRRABAE , REFIOE R LS BHTRERD,

R, FLARAEERFAMATMARARMRROAN T E, BAREZA . FESB 44 &
5104 ZANRE  ARKEELADARBEARA DX T AR MBEMREER 2L . GHEEREIH
FR BLASRR2BULRINORFES, FEF BN ILBHAELE, X—WERHE, X
SERAFABAETATRAMK A, RYZEFHRMYHELH. A8, WR—KARLAHKR
AREB6T% MXRR—-MENLREAEN, AR - ARE EXHERT OB KREKb &
BAE“ERERAANL 3/4 LA L RIAHBRAED ", L& LB, X — #4082 R s X
R REBLERABRRFERK,

ARRRVFH AT REREELHURAM, FAAES 112 F0E, " EBSRUNHE
B, ET—A—R", A “KAT" 0, BB N LB NS AL WFHBER X —FE, R
BARAANRRARA ERAFAEWRI, BATR TP, R YRR BB, O7)
HEMBRME HARAENEEQXRRONEMBHBHEAE, R BEMHFAER, EXR
FEFAAAEREDPAE MREHSBZRNERENBSRMOREHS IXERKEUER—
R URREBESUMARNBRAE. MANX—AZER, RUELH R EEHE. BHAHF
BREHER EAABERHEFAR UAHEEESRIAN, XRAANEES HXA A%
HE R RPER M CORMMFEEERN . ) B0, EESRBUH R, K17 - A—R"HER R H
REUEMRES AKX WNRBEAIAE  NEBEEREIT AR, MNRLAEERTFAR
BAREATEERANSH T, UEAENER.

W& iE

RREFZHUBIFEAREEREE, BENBMATE . EVE—-1TBHIRNSHE,
—MERE L — ML PR R, o7 LU k3R R 2R 18 g Rk, 3F B AT DU ME S A R

(37) AWM IILFEBFAFRABIHER, $051(1), I¥-HX,

(38) XR—FMEEAHHk. AaENRBLNESRT A HHNERN. S RERMAE LSRN, LR A
SRR/ ALEABHN R, HUEBRERN Y E, 81 Melvin Aron Eiesnberg, The Structure of Corporation Law,
1461 — 1529, Columbia Law Review, Volume 48,1989.

(39) 2 dakMut M, T4 pREERN AN HBWERN, MEERMRENRAASS5EFTRES
NAE  XERMURBAEHN  XKENREG" R ELER"HAL, SR EFIX,
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BIWATE, PEERBRYE—FHEIRENER L HERGERMBOIPENE, (O £k,
RIRELAARTIR, XM ARG EN"RREARANS ST EARNBEO BRI, £X—BhE mKE—
KEARAT , FMEREFEN AR R EHRNO AR, AHERBREEN—AENE S
R ERSFLRET MM RN, AN EMNETREBIANTEHRRO T E AT ERR
MEERHEHR, EROT M TR RS EYEBN EirmRR RN % ()
AEREMEX L, ARARERRNEREF B ANGERE, TREMBEN L, EERLE
BSBAR, "~ T HRBIHENRIFREHESHSE. BAMRBRELZRA N - H2H2
B ) EZRHWXDELESRER, EERANR—FHERES, XFLBRAFAIEEHR AR
UHEMFASREXFERORLRE, HEREERBLEFEFABXNHETI T RABRM A FEOH
HBRMENERE, ARRERREE G S RGN, 2 AR R RN R & v .

Abstract: The study on company law with the perspective of efficiency remains dominant in the current
literatures, though it subject to severe criticism in many other legal research fields. Disclosing the under-
lying meaning of Law & Economics perspective on company law, and rethinking the legislative practice
and research fields with its basis of adaptive nature and evolutionary path, shall act as the insights and
guidance on the amendments of company law.

Key Words: law & economics, company law, evolutionary inroad, adaptive nature
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