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ERE ) ERE LR ENRASEBR EEWNE INERE, BREALIRE
o R IRIE T O TE , B ARFEMEG R —1 G0 B,

“ERR.BAHSESHMEAERENEARAAAABRLAS —FREAPS" ((2013) IR _IFH 00262 5)
B0 RIS TFSEAMBEREREA RAASFEBMLRFLRS (2015) EFR=EZKTFTH 07 5).

20 BESTYITRCCEVARAT BRRA AFHALREA RS ((2014) RHEFLAFE 14 3),
2 PRERSEEEHELLERARAA ARG REA RS ((03)BTER-NFE2S),

S0 SRS E)IAHERREYLREEFRAASERZ YL REHRA" ((204) EHRELFHE 20 5),
“HESTBRESHF T RICERRT B EEARATARAMGRFHHE ((014) THMTHE LIS 5),

Z 0 X% R S MR E ORI RTEA R RAIRE A g REARS” ((204) MERZWTFE 252 5).
ZREMMRR G A ABRLGREFRRY” ((013)ETRELFHEIINS),

S04 TS5 GITH R X AR A FRA T A B R 4 REFR IR ((2015) WEHTH 464 5) .

£ R 5 )BT EHGA R R A RFRAS REFH RS ((2013) BERYFE S16 5)
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ALK, N EEELFRBUNERET , S KSR, BR LR g8, %
AYPERE T M RETEREARE™, SU€ HRENMUEAZE RN R A HE
SMERBIALA, St NS BER AR T A RIRAR B EF A1, UK BRAF“EF" U™ .2 AF
TR R T MR AR, A FBALE AR gt se AT KRB A B . TR IR
(ANTTEAR ABKRERF) BRI X B AZRR B B AL A R, &5 o R X
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A8 HA AR S R B RIS B 38 28 R E b i W = R b o3, IR %
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R B AR AR E B TR AR R, B O I B AR S AR T 2 T E R K R
FERR L AT MU E < F B R L E B 5 BERRAR, X /Bl 3 BliA K 12
D MR Z B LUB R B o 7] AR HL S MO #E AT AR TE T 92 7 i K B
AR R ERZET A FR ZPIBAR B ¥ B A& (B EARIARE) , RFAF
A R AR [R)4% R B B AR AR, 853 BOR B BABME (R8O R R S bME) 18 X8 E
RO AR &G # 32 (P e R L & % k) e 2 M Ffrék. IRBARE
SR BUE LR, AT LI EEHAIE A ST L A HiB DL HEUE R ® &
b, B BIBR B R BUNE H BIPLSAT A, & B A Rl — AL E A ml R Z AR
FY X ZRCR A IR TR R, [7] i o %ok JBe 2R B £ [ WA SR AL TS 28 [ S ikt SRR A

@ See Margaret M. Blair, Locking in Capital: What Corporate Law Achieved for Business Organizers in the Nineteenth Century,
51 UCLA L. Rev. 387,392-394 (2003).

® ZR[E]IHZT - FHHFFER FHER - #FR (AFRNETFEN) , KRAHE, LR K2 Ui 2005 47,
55272275 W,

@ See Edward B. Rock & Michael L. Wachter, Waiting for the Omelet To Set: Match-Specific Assets and Minority Oppression in
Close Corporations, 24 J. CORP. L.913, 916920 (1999)
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BRI LR —IT B ABE HA R RIH , NSRRI EN TR R EMEER A
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B A), SEfR_E RN 22 R B R AR E

2. BETHAY SR B BR B2 A R0R T S B iR BRI R, A PR R AY
“PABIE" AR BUR AR XA BRA Al KRR K, B E T X RAB T FEER
BIF AR B R BEAR 8 B G4 Bl : 2 AT SCR 2 Bt T B, A R SRR &R
EAFFRZIF, AR (BAMUR) AREEEE L EERE, 2 H THZ B &F
AAFFRHB, ENARIEEFEH P RE D FA RS E2E T HE RO EH .
BT F , ENAALERILN T EEBR R R—in, BAEL T A TEFEENA
) B 3% B S A ) BB DL 4 9 AR R, T W) A R B R e SRR AR L& E X
AR T E

(Z) LI EAZE R ORRAIIN

1. N ZEL LT ERREREL

it b IR AREWF B TE, AR UBRARARTE =L ETR, R
T, X T4 FRA FIX AR AL 5 3 AR A R A b A SR Bt 2 [ WU 2B 2 3083 £ 52 5 A

® AFRBEANFFZHEAERR, UREFLBE LRARE—AFEE ENSUEE, EAAERENAF BT
HEMHBAURE . SRHMEIQ, RHRSER 29 W, AAEREEILATARS EEEBLERTFHARR,
4 R AEFROR VA TS Be A B 24 (X AT BB 4 Bl 55 40 5 28 1] 22 T B A 2 R AR RK

® SO, BT E TS, 58 259261 T,

@ See Edwin J. Bradley, An Analysis of The Model Close Corporation Act and a Proposed Legislative Strategy, 10 J. Corp. L.
817,818 (1985) ;Robert B. Thompson,The Shareholder’ s Cause of Action for Oppression, 48 Bus. Law. 699,670 (1993).
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WRAFMIEREE, MW SE AR, B 2 7o g L By TR
AR, T A] BEIR E HAUBOR Sk A RIIZ B s . SR FAF" Wt IE A REBUREL, &
BERE SRR R EFWUEBARSBTEBNRREEL T ERBTAEZHBRRE
DERBAR M 22 B9 “ AT . A RIS R BT A SRRk B R R (A
B, B AR ¥ B BER BN A B2 R BRI , T 2 52 B VE BT il A9 e AR R At A 1R

(D) d8AE

SR EE : (RBRIET T , EICRE, AR 2012 4247, 58 634635 11,

EEE,BEEREEE LA RERALARBRSFET QA XNEERE, D RELA THFIENRERZ S # AR

T IERT , A SH R/ T . See Thompson ,super note @9, at 709-711.

® FEIMEFERERESARKERAEEN, (BEHAE) LFEBEELATmERERE, - o AFERBAHILIFR
AFBRGEASRERFEE, AESATNFEEBEREEF AEgRNR e, MEREYAR, BRE
it RSP RS, MRS, BHEHL RN RARRALR B, B 5 BRI 245 32 30 A 7 3 5 5
BEAHE
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14.30 ZHE , ~ AR R IR SR EE WA~ 7=, BT IRVE B ik B RIAT A B, i
FRATLAVFIE B BE AR AL A Bl o 20435 B4R E A A B EVA AR SR A 8 MR 53K @
“WRABE R B AE B M ek SRIET 87 # R TROR L B lAUT N, REEBE
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A AR S BEUA TR R EA TR SER, 7S B SEXE R R T &
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XUEAERL , AR BE 1814 22 % T8 A e R AR BMTE S i 40 IR , AR 3R A5 55 S4B R vt e
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EZBURIRVUE I R B CRIURA) O 5B ib BU7E 43 2 BUR AR 4> 7] 892 i F1l 22
AR R B8 /NBR 2[RI 43— 11

TERE , DRk B (BB NSRRI 1B ) IEE B T AR A FBRARE T ARAF
AR HV R RIOR T 7R3 44 B9 Nixon AP AL B ik Be A ZHUB R R A /&
15 5, REBEM B E X A R AR, AR AR S TN RARFEHBR H
Pl&. OREBRER, BUNA Rl AR E D A BRAEER P EHATREHIME U
B F AP AT KU 32 ] (LU AN7E 2278 AP A B — 8 2% 140 B RO A [ ) 2% 34 31 4%
O ERURBEAR LS TH RA X FHRE T H A S R 3 453K, BN % HEE
PEBARANE LG T ZHBARS TR, 8 CREERATERERE AN ,®
BB EZ B MBS BF XN, IE A0 Nixon SR Fres 69, “ B Beriin B R
ZRIA B B (RIS ) Bty [ W B9 & T oM 23 X OE 5 O R SEBR AN AT
HAEIRE O

T ZH0E B NA N BLZ 4 T DB AR E L R, A AR & RE— I RHAEH,
HEANRZZE UARFFENARZE , SRR EXEM R TA R, B a R HF Ak

@  See Thompson,super note @9, at 711-712.

@ See Douglas K. Moll, Shareholder Oppression in Close Corporations: The Unanswered Question of Perspective, 53 Vand. L.
Rev. 749,756-757 (2000)

SRS, PHFRE LS, F 267270 T,

See Nixon v. Blackwell, 626 A.2d 1366,1380 (Del. 1993).
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R BT B Rl RR BB R AT & PR, I ITTAS 97 5% KR A T B A
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@ See Bradley, super note @, at 839-840; Robert B. Thompson, The Law’ s Limits on Contracts in a Corporation, 15 J. Corp.
L. 377, 394 (1990).

See Donahue v. Rodd Electrotype Co. of New Eng. ,328 N. E.2d 505( Mass. 1975).

See Douglas K. Moll, Reasonable Expectations v. Implied-in-Fact Contracts: Is the Shareholder Oppression Doctrine
Needed?, 42 B. C. L. REV.989,1002 (2001).

See In re Kemp & Beatley,Inc. ,473 N.E.2d 1173,1179 (N.Y.1984).

ZUES®, B AS wE 5,55 278290 T ; Also See, Lawrence E. Mitchell, The Death of Fiduciary Duty in Close
Corporations, 138 U. Pa. L. Rev.1675,1688 (1990).

See Wilkes v. Springside Nursing Home, Inc. ,353 N. E. 2d 657 ( Mass. 1976).
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@

See Douglas K. Moll, Shareholder Oppression & Dividend Policy in the Close Corporation, 60 Wash. & Lee L. Rev. 841,844
(2003).

ZWEE18,

See Douglas K. Moll, super note @ at 797-806.
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INRRREHFAERZAH,ATEREHATNERNSFMIBM R NIBFE RGNS, A ERR
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EEFIE)2014 551 #,

@ Z0E5I6.EEARERREFHE _ESRH,H102 7,

€ See John H. Matheson & R. Kevin Maler, super note (3); Thompson , super note @, at 709 ; Douglas K. Moll, super note & at
791-794.
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See Robert B. Thompson, Allocating the Rules for Contract and Judges in the Closely Held Firm,33 W. New Eng. L. Rev.
369,388(2011) .

ZILATEI®, H R, 5E 49 T,

See J. A. C. Hetherington & Michael P. Dooley, Illiquidity and Exploitation: A Proposed Statutory Solution to the Remaining
Close Corporation Problem, 63 Va. L. Rev.1,31-34 (1977).
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@® See Lawrence E. Mitchell, super note @D, at 1697.
€ See Zohar Goshen & Assaf Hamdani; Corporate Control and Idiosyncratic Vision,125 YALE L. J. 560 (2016).
@ See Robert Charles Clark; Corporate Law, little, Brown and Company(1986) ,at 791.
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@ See Douglas K. Moll, super note @) at 765-789; John C. Coffee, Jr. , The Mandatory /Enabling Balance in Corporate Law: An
Essay on the Judicial Role,89 Colum. L. Rev. 1618 ,1618-1623(1989).
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Bk B ARG AR 5 AT RS, Towk Xt A EF A B BT R A 77 BB, T ELIR]
BEEZARE N TRARER G LSS KT AERA WA SR, BB RN
RE R R 2

DS TR AR D ORI 25 T8 5245 A PR ), A e B R AR F S B SR,
A ZBUBIR N BB 1Y Y 0% LG ) s T AR 2 58 R BUR 28U 7 A e xt B B 4
Rtk , Rk e AR A% 1 1o P 2R 2 ) A R RS i 7 i 5 ST BRI L BEL LR 2 BUBR R 87 2 I
BRI A B D RBOR B HERTE A RIS Z A0, SRR M HE M &
SEERA, PRRBRE“ B ELE” FR A AR EMN S, KA TEREH
R

Abstract ; In the judicial practice of corporate dissolution disputes, the Supreme People’s
Court tends to consider the obstacle of intracompany personal relationships as the core
assessment element, which actually gives the plaintiff shareholder the right to withdraw from
the company without reasons. This does not match the feature of internal control in limited
companies and infringes on the company and other shareholders’ legal rights. However, the
lower court tends to regard the company’s external management situation as the core
assessment element without fully considering providing seriously suppressed shareholders in
the company under normal management with appropriate dissolution relief. Giving minority
shareholders the real withdrawal right is the effective tool to restrain kinds of opportunistic
behaviors of majority shareholders, which is the key function of the corporate dissolution
system. The corporate dissolution judged by the court does not mean that companies under
normal management must go into compulsory liquidation. To be prudent, Chinese courts
should apply the principle of corporate dissolution relief to cases about corporate dissolution

disputes in which majority shareholders embezzle and transfer corporate assets.
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