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H—, 88Tk aEFIHE, 52 N0mE (Fan, HRIAERGH), 6k
A BRI RN, “TElE &R Bl T “TEeaE”. i, A¥NRARAR, HEY
FAR—F, ZpEFuitaeE, Wi “EABaTsy” WEN, “fEEaET BARESTr. AEE
FRA—F, BMESEFIAHNE ., GEEXME, AR YRS “TEENE” BRT “1EEy
E” . MK, THEIE, TEAERG R FARZE, AT A e SRk, WIS FARE s T 1
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PRIANSE TR SE s A RO . AT, AR ERES 3, A “TEEAE” 2EHABMW
“TESEZE” MRS U SeiE i 2 p) S Bl .

HZ, ERETEh—2, aBFIME, GRIEAANFZHEE, “TEEAE” 260 UHEK
PRSP, “FREBRT BITHRARGE, REE KA S 5RESEBIR S
AFERTEN? M, AERRFE S B, 78 RAGBIRM A RRA A L FAGREA R A AR
RIFEUZ T, FINAEEZ 0 IR SPBCRPINL, LB, B RIN M 5 5 20 E i

(D See Paulius Miliauskas, “Shareholders’ Agreement as a Tool to Mitigate Corporate Conflicts of Interests”, 6 International Journal of Pri-
vate Law, Vol.6, No.2 (2013), p.123.
@ S0 EEBHARICK ARRERE (2014) $REZ () BIFEH 1764 S RIARRAL,
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A%, WA TS5 BOR G RIS E B BORTE R BGE i a8 AR B IT A R FROR R, WITE 5Bk
ARG TRIANRE N S5 22 R 2 R BLEH A Rl RN, =84 BAERIRLAY AN [ 70 Bl PN e A ] 244
RAERTT i, fe CRE RIFRARA AR S A /A RWIFA A4 HHE" F, kBl
N, AESG BRI R R BT A R Y S N —Tr MR, AR TE e R A 7] . ©

H=, 18 “feedye” 5 R’ A—HZWHE, SHEARTACHE I IttiE M
W7 Bihn, S ATEBOR A Rl s 28w FA T I 22 s, AT sl IS A SR S A 2 3 A
—Ey, PUXX O, T, A AR & B 2 A R —8, siE e
T AL B 5 SO 2 38 SRR )™, WS SERFZ SR P E A e il . ez, & tar
PSR A5 TSP E A8 8 EATERIE /N, WIARERHE BaRghig. alll, 3 A A CifE s i
W, FEfERRG TGS themy, WIFE—@E BAEE s, s aS 5850 ERER
—HEH BAERIZ IR E . ERREIREARAIRA R SRR R” ik
BE T, A BORZITH “ AR B2 e HRA e T AR SR, HEARERSBAR
PHLZEA—E, B SRR B2, O AR EREEBARZ NG E, BaFY
SE O AE CHPRE A PR R PO A A A BROTAE A Al s Gy Bife . RS EEAT R
TEBEHLIA AT G5 N2 BB 5 RO SE T A R FERE RO @ BeAh, A8 BOCHHFRR 1B AL,
Blan, 295E EHEATNNEANRE . AR, ZMAE R G4ExHE T A ESe fIE “fe)a

O ZRINERHENRIER (2019) I [ 953 5 [ gdd.
@ B LS AR RIERE (2013) PRI (FF) &7 851 S RAHIRA .
® ZHSNEE LT HHANRIERE (2019) B 03 (% 4694 S REFIHAT, HHIEH, WAZEERFLRLUUA, SIWBHER:

(VLS AR ERBEHEROL) , B CNRERR) 2002 451 A 1L Hy RFW, MEN 45 (AFRER), MRS
ikt 2008 4ERR, 5510 BT,

@ ZIICHFARM AT B RERE (2021) 5503 [ 8370 S REFHIF

® ZilkEm ARBERE (2015) R 1035 S RBFFES.

© Z LA M AT BN RERE (2021) 7R 01 [ 8685 S RIHLF .

@ ZHBERAHFARBERE (2025) MR 956 5 RFFE .
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71, yAE PRI AR 28R, AT RN M S R B, s ARG R, A0
AP E R ZROR

AW, “TEfE20E” RedEHE “TEedyE”, TRIRKFE ES5Z 508 ERAX, HREAR
2 IR IR 2B, ARRIEA 2 ARG TAR ST . [RIEE, 25 320w 75 R A i A 220 201
Ko i, “JEHEERFER" GREUCE/NFERZREESN e, HIER e % E EIKE
FlH /N EARATT 2B “FE2yE”, RHBERRTE LT/ FWRZEB ek “Tee2yE” . Mo
BRI GEERERAG BB, IFARAGE IR )5,

(M) RWRE: BREERETIARMTAER TR A A TR

TELN R NTRI A eV 55 |, IR SISO TIRAR G, @ B a0tk 58 (Dur-
ham) ERERBEEINE, ARRBATLL “IBWAERT DL 0@ SRR PSR . 7€ McLaughlin
v. Schenk ZEh, g, AFHEESFBARLE 2005 4 1) # R CER Y Bt R 1y, R
EEANEAE 1999 S L AT N R A SR AR R . PUOBSEE (Il A7) §16 — 10a -
821 (2) MW ALIFES S “BWMEN" 153, BRHH (R rie) fBeE—1 “FE”
(ex post-facto) FZESRL HIH Y BTN T 2 W B AT SRR IB I F7 o B B AR B iSO 3 1 B il
HFELE “HIRTERC, (H R EGZUML R PR AL TR AL, Sl AT AR 2 AR Rl — OB R SOR
BRIz E LR, BEGAMAES, A VAT B TRRAT N . TEEAEE BN - B (Markus
Roth) iAMy, MARTEMA S L, BV 1 ICETZE 2B M AR RS, AN /A B R AR
AR . FEARW R ARBARIEST , ARV RO S DA BR A, AR AR A Ak
A RPN IERIENFRE A THUE, M E S A AP 2 ik, WAL L
WEE—SATHIML, F5E BT REA B R AR I BCEAL (HAE B AR, BRI EAT A TFE,
T HR AR BEEAL B IR, RD2 A B TIE UL I AR A IR T o (HA A BE 20 AR 23 o
W S H RS/ SRR MR . 78 Gerald L. Pollack & Assocs. v. Pollack &7, /R + & HL Vi
(Per Curiam) K (FRFLEBEZE) NN, RWRARIDBULF A AR PRCh 3E i 5 s R o I,
PR A 3 @

ERS b, ARG FUE AT L 2500 AT IR s B A A Rl e, mTREVE S A () i
HRENESEERY. BAGFS AR ZEN FEET A BEAES A BERFIAR, BARAIR
TEA BN FIFTOREAIRRE, (AR 2 il NS T AR A R Bl S R SRR T IR AR 25 2 AT
IR — A XTHARGE B AN S I A T IR o AR A T) 1 28 8 R T B 7 B ST 5 [R) 7 2 207K
WRLNAL, SFTCRe BRIk, BJRAR ST SO 2 808 A Rl B AR ALUE R 2, &, %
BRI NG TR A R R, WaTReRmes . i, BRA RS BA B AR Sl Z s
R, BT ARG RZE R FWHEE, DLEOR 800 2 R T B G BT M RE SN 2 "l gl ? Xt
M, WS

Ho—, eI T BRARSPRGEEI AR GT, BB AR SR IO ? X —[n]
SR AR S R RE A X LA S R R e 2 (A RIE) 55 59 SRAE TR 8128 AR 2 ALY ]
BF, RS AR ATA T A ml FEARALE W AR o B, IR AR G R 2908 Z HIUE T4 ) 5
BERATHUE MR S BAGE T, BMEHIFAGEEE (ARRE) ik e B Z N, HEANFLEA T

@ See McLaughlin v. Schenk, 220 P.3d 146 (2009) .

@2 See Markus Roth, “Shareholders’ Agreements in Listed Companies: Germany” (March 16, 2013). Available at SSRN: https://ss-
rn. com/abstract =2234348.

3 See Gerald L. Pollack & Assocs. v. Pollack, 2015 Mich. App. LEXIS 153 (2015) .
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T, BAREARFRMAIINIE, HEEFEIEA a2 Al S AEALUE i BB B N AT BEAURT, 75 0 BAR
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Z LR AIN PR RERE (2020) 01 RZ 8951 S REEHAL,

WA (BARSSBRBOERHIEL) , 8 (E2AAER) 2011 4855 10 ), 4930 -39 5,

Z AR (RS BARERI AFERRR), B (ARERHR) 2025 410 H 30 H.
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Rl BOR 2 R ILZ )T, X S Elal i BOAR @ ik e R )y, I DL R BRI D, A 1
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BWR—EBUR, BOARSA S AR 5 Z MR AR EE”, oA AR BARRE
A M, BORPMUA AP T TR A RSO X" SOk, A PO
ARIEIEY “XP7 205 @ FEdElE, FIGERY, BARW UEN 2 (A A R BAR ) — 2R
RRHIR AT S AEHAM— L8R h, BRI, RAR— BRI R DA A C SRR E $
SRS AR (BARSER P R R A MRS © FERE, WAEBEAN, BARZE R
PPCEA AR R BOR o B0, fE A 5 AR FEAUBR R 3 A7 PR w55 28 W) e BSOSO ik 21 2y
o, BERGA S TIR BN, INE MRS A RAR SRR S THLNIE, S5
RPN RGBT B, kB 2R B R RO, 5 A B A 45 TR B A kg AR 4 Bk
Wo AW R =AM, WAREE R UBR SR 2 RCR 15 0 200 35 = A 5™ A= A
B B, BARSRBONE = NBUFRIHAROREE TR SR, & EWBARAERFBANFE
i, A—2 R R AR & R BOH 248 AR, W% R 5 TR] AN RE 42 A i TR] 4L PR A BB AR e Bl
RIS EEL7 Y DN o NN 7 - P A 2 e X 2 S N N L N O /AT B B L
RBAR— BB A TR NA AR SR NSO . BN, TEER A N E RS, 2R X
FEHILF 28 B O p, R — SRS PR IZ S Z S5, R0 K 28w A B 3 55 B BBEAR
A [FRAT AT RE 2 BEBEV O BAT R 2 L2 T fiE

AT R BRI R ASBE N B0 BOASE I B BOR 2 oS Bl, ab ml BRI X 73 — [l . %
Rl BETS A I i P pR BB B 7 BB ER . WEFNRATT A, MRBUITANAT N 52 IE
frohz a9, EEWARE EIHEEEZ T, BORSRBNA ST . Wi, fEA AN
=AMz, AR R PR IR BUBOR 2 BB [ A A S 00 B — SRS BR A ), RIVER AT

(D See Markus Roth, “Shareholders” Agreements in Listed Companies: Germany” (March 16, 2013). Available at SSRN: https://ss-
m. com/abstract =2234348.

@ See Markus Roth, “Shareholders’ Agreements in Listed Companies: Germany” (March 16, 2013). Available at SSRN: https://ss-
rn. com/abstract =2234348.

@ 0[] Y - WA, IR - R (IURARREEID) (59 W), PPN, Wikt 2016 4RRR, 27 381 1T,

@ ZW (] BRY - A YR - R (BURA RIEEI) (559 W), PPERHTRE, Wikt 2016 4RRR, 27381 1T,

® S EwTANIX ARBERE (2016) 370117 Ry) 18231 S RIHIRA .
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BRI S RET, BA—EXIHE. EAFANERGENEZ G TR, AR EREA R
MASE, HATHER B BARSRIGE R o BOR SR AZRATE, BRAER & Bl w]uliE
XPAMELR . KERES Dy . AR O SRR A FIAT N, R RS RN AT o AR A [l R A
RZIBIRALY, IAATTAIEN . I, 2Rl SEREE o /) AR A e m AT e, AR E ol 2 5E
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HE, BARGFRARERGIAR A A ERBS. WERRGFARATT N, ArERERAIGH
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FE—HHAAIES (hierarchy of authority) o FEIXZHH, WOGEERIL L, AR FHRRLARMA
THOCH:, TN (bylaws) DAURM TER . BARDPASE AR S TIZERZ b, 6
AR, TERE SO vh SR (4 JBOR PRSI R Ok oV AE R SR oA AR IR AR BRSO A AR Y
PAGTE, AART “GRIAH" U, 2975 0] B ERFENUR T FAUR . —geakbe A 0 5 2 50
FRBOR Al PR SGR AR A ml S RE P I SR o B, BOZRATT AT a3 AR B L 5 [ 5 5
AR AT, IrAEAREAHES (BPA A ER) hASP A2 AR - B JEEREAR,
XA RRGHZ MRS, DM R RTBOR I BCHAT “FA R 2ZHE” o P & T4 AR BA Y
ETANE S, HRAL 2 H N 258 5 2 7 AW SO —— R Rl R RN FR R s ——R A7, kB
07 24 A R A B A AL 55 D R 1) AR WM TE R 528 Rl AL BR 8 7 R R L 3 22
RESIIR B (FERERAIFCME) o ARMEACAIR SEH] . X AR ZPEAR IR AT, i 2 B
515 B IEA R PUE i B ks R B R B SR ok A T, NI ik i Ak
JRAI TR, A 2 FIA B D BN Z (B A RL 2 4 ) v o 3 2 o A7) g U il S
EREEA RRABL B AL . I, WA ARG AR H A E 2 S BUR FRAA B R S TR P Y
YO 28 R FERRAT N BIBR A —— I N R Z (8] Y FAZY AN RE R ) 2 W87 Ja B s R i e 47 o o,
TE “HEEPRARAF . REBTE WA RA RN REE ML AR HF R b, EBEIA R
PRABRAF 5K ST B e AME SRV R P GO, RGPS 5 K20 5E
LIRS YR AL o SRRSO B " T AR, RS SET L, WA
P B A BEHERE 255 BT H I E R NKANL R R . iy, R By Bl
7 M B HAE 2%, RRA MR A R EREAE L EES R, JFRERGEEME, X
ER PP Y

HR, BARGFARRE B RO EHE M A A TR, Mo R TR SRR EFTA
I, 38R LLA R R RUE R UE, TERRRTE DL, —BUR R R A5 R T RE 7 AR B B R B AR 9L

(D See Jill E. Fisch, “Stealth Governance: Shareholder Agreements and Private Ordering”, 99 Washington University Law Review, Vol. 99,
No. 3 (2021), p.935.

@ See Rohe v. Reliance Training Network, Inc., C. A.No. 17992, 2000 Del. Ch. LEXIS 108, at 58 n.49 (Del. Ch. July 21, 2000), quoted
in Jill E. Fisch, “Stealth Governance: Shareholder Agreements and Private Ordering”, 99 Washington University Law Review, Vol. 99, No. 3
(2021), p.93s.

@ See Jill E. Fisch, “Stealth Governance: Shareholder Agreements and Private Ordering”, 99 Washington University Law Review, Vol. 99,
No. 3 (2021), p.918.
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TR, 255K E, BARARLSANAR BFRES SRARGE, 5CammmgEn, wH
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LR S BRI, TEF N L, IR A R [ iy, 2 7 SR e
BEHEIIER ; 7oA UL, TR A ORISR BN, 4 ) SR 75 X 40 F A B
RIRSIEH, BT AEBRIAN, 5% RIS R EROEE E, BR AT L
RELTRAEBIR, (B Rl SR T A ], ARl . HUR B A AN, TH, —HEk
SR, TR TR St R MR AT T AR, T4 R SR R ARIR 2. LT ik
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i, UBA AR e, AR IR LA 28 Al SR . SRR , M £ ) i A ey L
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(D See Gabriel Rauterberg, The Separation of Voting and Control: The Role of Contract in Corporate Governance, 38 Yale Journal on Regula-
tion, Vol.38, No.4 (2021), p.1143.

@ See New Enter. Assocs. 14 v. Rich, 295 A.3d 520 (2023).

@ See Seavitt v. N-able, Inc., 2024 WL 3534476 (2024) .
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The Competition of “Plural Agreements” in Company Law: On the Distinctions

among Shareholder Agreements, Resolutions, and the Articles of Association

JIANG Daxing - 140 -

Corporate governance is the outcome of competition among various agreements. As different manifesta-
tions of shareholder consensus within a company, shareholder agreements, shareholders’ resolutions, and the
articles of association differ significantly in their purpose, parties, formation, content, and legal effect. Each
operates within its own distinct scope, and only under specific conditions can they substitute for or be conver-
ted into one another. First, shareholder agreements encompass two types: “contracts with opposing objectives”
and “contracts with aligned objectives”. In contrast, the consensus embodied in corporate resolutions and arti-
cles of association invariably represents an “agreement with aligned or constructively aligned objectives”. Sec-
ond, the parties to a shareholder agreement are freely chosen by the intending signatories; however, the par-
ticipants in corporate resolutions and the articles of association are statutorily prescribed. Third, the mode of
forming a shareholder agreement is the most flexible and is fully subject to the provisions of contract law con-
cerning the formation of agreements. In contrast, the consensus manifested in a corporate resolution takes the
form of a series of formalized “collective actions” and “written instruments. ” The creation and amendment of
the articles of association are formal acts, characterized by “absolute written form”. Furthermore, with respect
to content, shareholder agreements embody a greater degree of private autonomy and are relatively unrestrict-
ed. Corporate resolutions and the articles of association, however, must comply with the pre-existing con-
straints of laws and regulations, and may only incorporate “limited discretionary matters”. Finally, regarding
legal effect, when a shareholder agreement, a corporate resolution, and the articles of association are incon-
sistent, a differentiation-based approach should be adopted to determine the priority of the different docu-
ments. Any shareholder consensus that violates mandatory legal provisions or public order and good morals is
void ab initio and cannot be subject to substitution or conversion. In certain circumstances, conflicts should
be resolved by applying the principles of priority in time, priority of resolutions, and priority of articles of as-
sociation.

Key Words Company; Shareholder; Consensus; Agreement; Resolution; Articles of Association; Le-
gal Effect
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Reconstructing the Crime of Contract Fraud. From Its Legally Protected Interest to

Its Fundamental Structure WANG Xuecheng + 164 -

The crime of contract fraud is a purely economic crime, and its legally protected interest is not property
rights. The essence of the illegality of contract fraud is that the perpetrator deceives the victim into performing
contractual obligations while anticipating his own serious non-performance, thereby undermining the transac-
tion credit embodied in the contract and degrading the market’s overall evaluation level of contract perform-
ance environment in a country as well as its corresponding function of guaranteeing such performance. There-
fore, this article proposes that the legally protected interest of the crime of contract fraud is the credit of
transactional contract. Based on this premise, the focus of illegality assessment should shift from “property” to
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