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BE K b Ry b [E 2 BLELEE 1 1Y John Coffee \Mark Roe  William Bratton .
Lucian Bebchuk Jill Fisch James Cox 24 A\ 1M 5 , 3% /4 fH W dbh o, {H 45
4 e e R P I, AT R BN AR R 7K - 55 Re AR A% #U4% J0BE S 22 R
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AR FIR « S5 R A A% BLFEAT B8 SR K Sk 2 B B B B2 . FE A
BB TR S B 20T, MG TR RS L R 2Rk BT R e, 2 SRR
Hi oI 5, I 565 HEER T 22 50 44 13 e A A U Bl 3 — R, b 3R
WESR SRR VA JRVE VR A AH OC I 25 FloaE g/ AL 55 L3 ) AT fEIE & iX
e N TARZD), B8 T 55 FAR A& Wi 55 7 1) S5 Uk 4« DL &l
SE 5T Y s B SRR 5T A1 |l G R D B S R, A SR SE T 52
SR AR FB . HET, KR TAEEFERR A ARG HE SR AG
FRZ 6] Y S E 22 57 DA M5 85 O K 2 e B 22 A LR 230 T T B AR R
REEZ G GBI A6 TR =5 i P38 At 808 i 4K
S

FESAR BRI T, 55 FrAA k& B8z 2 Se I A R < kA e R st
#:) (5 Daniel Markovits 43 ) BB 1T 37 b6 & 0 22 PR )
( 5 Merritt Fox ,Larry Glosten —. A\ &3 ) M A L2 w63k ) (5 Holger
Spamann 55 N5 35 ) —AFEANE, M NG 0 SCWAUR & RAECRHE T
WAE TR ) CR ORI 8 ) CH Te ik At 24 ) CHR & FLUR A 9T ) 46
EAAZ O] K U HARS — 480 2 EE A A ke A R SE Bk
PEI ) ( Corporate Practice Commentator ) £R4E#F £ 2H 20N Bl 5 IF 25 1
EHBEE N 10 5 L —4E P o & SRR A 5 T 1 R VIR SRR
W, B\ 3F 25 3+ 1E 8 7 (Top 10 Corporate and Securities
Articles) , 5 FFAAE BB A 2 F LASEIE 32 SCh o e =X 2\ 9/
Tk SO IR AL < fth 5 B 18 L 2 K %7 3 2% B¢ Eric Talley 2% & & 1Y
CRSE S B AL X F A RHLS#E S 0 SZIE S Hr) (4) — 0o %

(3) % W https://michigan. law. umich. edu/faculty — and - scholarship/our - faculty/
gabriel — v — rauterberg ,2021 4 9 F 15 H 7 7,

(4) See Rauterberg, Gabriel V. & E. L. Talley, Contracting out of the Fiduciary Duty of
Loyalty: An Empirical Analysis of Corporate Opportunity Waivers, Social Science
Electronic Publishing.
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2017 & E N ")k 21k RS S Cks B 5 Merritt Fox Az Lawrence Glosten
S AGHFCHREET MR EEE) )T 2016 4E5 8, XLETC
B 3 2 R 0 B3 57, X8 305 ) 5
HEM RN B E

R A ARCRIA G R 5) — SCHI DIRR?

WEMFE, AR T R GRS 87 02 5 FAEA A
HELAME R, 3K A 32 BT R AE A I A0 KR Y 22 AR E, FE T
Ry 88 20N A AE IR LA T B A O T A, T8 7 2038 (A TR R 78
FEAREHES T O AR F I GIR F UL, WS A A E A Y
i HANWTFE“ #E A (option in) 5 # 1" (option out) #5232 [A] i iF , If
W et DLk 45 P R U ( default rule) (5 T 3% 4+ (race to the top) 3%
JIE 56 4 (race to the bottom) #5523 0 3 L AR 2ol £ L& AR
A=A ) SR G

BRULZ A, A 25 LA "R B 45 28 5 TR o M SC
AR FE A 8 W R A AR S0 BORE L, 40,2017 4F, Cathy Hwang
TSI X3 5« I 2 90 W b Z Uh 38 59 Jy SRR i 5 ) (00 — 30xt
I 32 5 T ) B B B SGEE A T 5 1 SR 5 B EL . B24F Jill Fisch & & (LA
A RBATIEH AR HBRAN A Em) 7)) — CRTIRAR S SHE ST
el S R0 I I 1Y) # 77 5 Cathy Hwang [A]4F & 3R A9 (A8 5 34k ) (80 —
SCRAETF I AZ Zy AR R FIE W00 DM SOPE T, 555 . IR A X i /5
BT R Z LVA T4 256 )k 32 80 SCik rp , s B PR R Bl T (%

(5) See Fox, Merritt B. , Lawrence R. Glosten & Gabriel V. Rauterberg, The New Stock
Market. Sense and Nonsense ,65 Duke L.J. 191 —=277 (2015).

(6) See Cathy Hwang, Unbundled Bargains: Multi — Agreement Dealmaking in Complex
Mergers and Acquisitions , University of Pennsylvania Law Review, Vol. 164.

(7) See Jill E. Fisch, Governance by Contract: The Implications for Corporate Bylaws, 106
Cal. L. Rev. 373 -409 (2018).

(8) See Cathy Hwang, Deal Momentum ,65 UCLA L. Rev. 376 —425 (2018).
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ARLY LA 22 PR LS 22 0B X% S B SN, 52 MeToo iz s &2, S 2~
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32 2 00 2528

7E_ BRI PPE G [E] 547 o9 kA ) 1 oot 2w, BOR B U BE
AT A XM o AR AR + i A E B IR A, B 2R
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i, W PR (golden belt) 11 fk A 1 DA 45 24 =R 19 B 13 = 2 0t

(9] See Joseph W. Bartlett & Christopher B. Andrews, The Standstill Agreement ;. Legal and
Business Considerations Underlying a Corporate Peace Treaty, 62 B. U. L. Rev. 143
(1982).

(10) ZREBEME(LTARAEE FEMAETSFNEEAHN—HEKE ATHERER
EWZEHRE), H(LEME R FFN)2021 £ 4 5,

(11) X TE&FHNMAE, 5 IEE: b RAR KB foihzE # FR A oy kEAH—
FEREFLEFREAN mR A T EELE), R(BE 5 EHE)2018 ££ 9 H,
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TE IR T AT 58T B i —— DA SEUE T 58 O F B, SR %L
WA B i el R PR IR AR LI AN S R L S A A AR B, T
O FIEZR IR RIS SO X SEUE T IE I SCRRA T TR 20 4 1 O 2%, X — € R
EWHF 1TIZCA EWAER A AT HE

= SR FORE (R G P RIAAY 738 ) — SOR MRS

(—) PSR I i 7 37 3% 18 5 %0 7 FI i E R

FIRFFRHARS —SC AR R E R 5@ T — A IRR B Y IR 4 B
JE %5 2013 ~2018 4E9 901 ZZ 28 Wl B AR Db A 1 Geit 20 A, {2 a0
RZ SE B A FlvE USRI SR M SCHR— A, R SR 7R IR R LAY
DB R AR Z b Bl T 15 I SLEE 5RO PR . X — K
PR AESCH AR AN, A SO AR IR [ 2 2% =36 BRI =/ 4 [ 1A
F P P AR AL T 5 e 1 FH 45 TR ) 2 W) 45 2 WA AR
KT bk, (RIS R &) — SCZ AR X 56 H AR
TRAL Y it B —— 58 3 JBEAR RS0 A 250 ) 0 W 4 X 4 A A G VE AL
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(14) See Graham Stedman & Janet Jones, Shareholders’ Agreements, L.ongman Commercial
Series, 1986.

(15) See John Cadman, Shareholders’ Agreements, Sweet & Maxwell, Forth Edition,2004.

(16) See Sean Fitz Gerald & Graham Muth, Shareholders’ Agreements, Sweet & Maxwell ,
Sixth Edition,2012.
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(17) See North Carolina General Statutes — Chapter 55 North Carolina Business Corporation
Act.

(18) ZNEME (AR EE EFHMAE EZANG BT B RE—kREBER I =ZA
ARG £ T B B SEIE BB, B R BT R )2018 £ 12 H

(19) [E]ZEFwAR - mFHA (2 EMATEETHALEOHR), ZiFEiE, (LR
Bk K 4R)2018 £ 5 3 H,
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(21) See 2016 Florida Statutes — Title XXXV Business Organizations — Chapter 607 Florida
Business Corporation Act.
(22) See 2016 Wyoming Statutes — TITLE 17 Corporations, Partnerships and Associations.
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(23) See Illinois Compiled Statutes — Chapter 805 Business Organizations — ( 805 ILCS 5/)
Business Corporation Act of 1983.

(24) Roberta Romano, The Need for Competition in International Securities Regulation, 2
Theoretical Inquiries L. 387, 394 n.21, 509 (2001).

(25) ZWwE(19],
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(26) (&) LRAR:FBXHF), ¥4 0 H1E 2015 5%, % 134 ~138 71,

(27) See Rainer Kulms, A Shareholder’s Freedom of Contract in Close Corporations -
Shareholder Agreements in the USA and Germany ,European Business Organization Law
Review 2. 685 -701.
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