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W& % ]%4 WA G AR Fol Btk H=9
=) AlgTe I lojx F29 A
%l% Aoz &4HA ok F249 Al E&S
A tdEA st TIddd A Aeze
W =on zEAA FANIE TEY F
Aoty Fh JHL} E}— StAHC Z ol dt AFEL F49 HEAAZE A
FHAAZY FEo2 ojold F Jvte Y FiE Utk I8ty o]
=rdAE vl= AR B E AFECEN FF 7 Al AFA
AAVeteE vHE AEE IR} 5

u=18] IAREAE FHE ‘”OVT:— w8 o F FoAM TP AT
7t giret detgolF duts| Al (Delaware general corporate law, Del) 3 &
HALA 3] A (Model Business Corporation Act, MBCA)S ¥ ZZo] tiat
o2 &, 4ol ZRo wet FAARALIFE B uE Fo HAE F
A FAS AT I8y FRWES O sjgo] g W, @ AZd A |
£, B F29 A3 #ek Y&, @ A (articles of incorporation)el] &g F
2)uj =3 A (Right to Appraisal) & w4 74 S22 vro] AHE YT

FAo] ¢ A, F7H FAF AR ZAA R, FAZAFATY, 2RSS

|, o2

SR} ARAPE AZUZE ALFS “HAE olgeli} o)A WY EE B
AL Hulo] Bsel Ygol THE FES FAL WAY 5 kBT #
AGOEM AZ TE WES AW FH9 BB AAYT ARAEE ol
& 24E HIA wFY FHNRT ARAL, ] £F9 F4 ARE 29

A

3
A7 Bok 1 BL A8 Tt 20119 AW AHE Ba ol2n TRE
qnow g ARHATE? Tl AR APelAE oo u

el pol, FFEERINS A2 WA, 4T 3 A ol BE el
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2 2R 242 BT 5 AL F FRFHY NeH FE 4BoE A
SI=E Slal Uvh(A344z Al13 WA A28,
oEHE FRFNG B FEL W BANNE BAL + AT WL
Fae) o] B Ade H2doE 37 Yo T4 $3L N2d A
FBA AT £ UES H3 Adud 2RI F4 A9 AHE Q9 4
RolME Thpd £99 FAL AEsel o83t Qo) bl HoL
2 BHORE o)HE ARTE T4 AT A FAAEY LT o
oF 4 Utk $He) Hadst AVHNE Behy
Pa AR Qstel SR F49 el st A7
Horks 4 1T W, ol Beted B A3
@ AEg AvEE RAE 1 odvt an
55 749 Wgo #S ABAAE ol WHHA 2
Y Aok

.
i ot

3 kU
19 b ol Aol HAgA gt 3’-7'“% FF 8 AHY =
FA9 ygol B 7A4L s o o] uy Sty T 5 o
9 B AT Hele v=Y EEA}%Q*}%’(Model Business Corporation

F duts|Al (Delaware general corporate law, Del)
st, ko] ANFAANALE #3 € g

D oolvl B2 S 2394 AL SFRFAE el et AAs ZZHI 7] Wi
ol 2 1“ a2 ffh?} ojell Y FAF 1FL AWY. AN, A, ¥
GA 2015, 683-706: A, TIAME, AL Ak 2016, 223-237H: S=3AE 3,
%—%2’51(7‘%“ He)", r’ﬂﬁlﬁ}mtﬁﬁﬂ Ta. ©EAL 2016, 520-583W: A7|H, T&Ulg]A}
BWEy AR AGAL 2012, 423-4519: AAE, 20118 R oF FRFY EEe
HA A AP, A195(2011). 3-26%: FIE, FRFAH TAY AT AP HH
ARtel] #F AT - AE P G BT FFRFHE FHLES r’d%l*“%“é%ﬁ?g.
A642(2013), 122-1469: A3, “TFF2 g ¥F 32" "KRX MARKET,, A113
S(2014d 7€3), 8-209: A5 ARE, NEAEY TFRFAS bl 'BFLy, ASlE
(2012), 98-114%: 24, "HHY FFHFF #He 3B, "FAMAT, ATE Als
(2016\d 493), 3-339.

2) QAZ TAEA ZHFHY 29 ZF T2AEAT,, A1TE A1Z(2016d 4€3), 39,
olZ 3t AFA 7ute] vl B wf F2¢ Yfolgty L 20119 2 ARIHEY FF
Z49) a3} AL PO oal g ¢ Ut

3) A, AA =&, 5219

4) BYZE, ", %—EA} 2014, 1179
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o WFE BA FRN B2 wE BHSHE RO2 WYHR @k

. F4{2] Lo st 7

Rl E FH gl BE AAS A7 EWA A4HT Ak A
Sol dakslolF YIAY ABIZ(@H B2R, s @ £F B 8
£59 F92 BT + AL 379 279 A9 Al ARl 2 o)

of wat S o4l e ASE 9EAE PAT 5 AEFE &, 9FEA
o] v FAE PL F Utk vrolrt Zzte] £/ FH ] thst 4,
A7 7|ere) S AP BE 4T AS 5 FotE ¢ Qdnh 5Es
AP (special rights) EAE 2 2HF2 0 29 AZ4H (convertible right) &

= 48 (redeemable right) 55 & & J&H, 2o +GHA = ofydt)
Iy B AY e FALE A oAl Al wet o Zd I by

geARolea S A 99 2AL RE AR Absat £ 3

#oZ oatge] F4 9 Y&S AAsts Hes FAste 4 F= 9o
2o #el A] o|Al3]e] AR FAY YES AT F Yt} o|Ewnt
A F 2 (blank stock)y & weiet % 9= ZolthDel A151F(g)). T&3}

Fae Ygo WA olg FBe) WgH oA Aol 2AZ ¥
011;}6)
ojgtll e olgidt ¥ A ZAT FA FRH E e AL 9 X

Hallof st A8 e Aat] AT EIE St

H e 2 rr

5) Grady B. Stott. "Blank Stock” Technique in North Carolina”, "Duke Bar Journals, Vol 1
No.2(Jun.. 1951). p.183. oA el WixF2]2 19203t 7E L5 =H, o8 HAS
HZ2F HoF A= Adolf A. Berleolth Adolf A. Berle, “Investors and Revised Delaware
Corporation Act”, 29 Col. L. Reva, Vol. 29, No. 5, 563(May, 1929), pp.567-570.

6) Harry G. Henn-John R. Alexander, Laws of Corporation and Other Business Enterprises,
West Publishing Company, 1983, p.294.
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ol &HI AUt MFTAF WEOEA =
= 457 ditgoltt, & @ ey, @ _1,—_;51;9( cumulative) ¢} ] e
A7 (noncumulative) 914, @ #7}+3
participating) 1A, @ 7oA 28] (return of capltal) Al —?"d%ﬂﬂi‘ﬂ"
o= I 59, G F8xde] e wls I 48, © dExge] 9
o= I A3vg, @ 9F249 §F SOt
o] 7hd WL AHFHY Agde dAR 00%se FAHLE, FIH
F249 Aeels 00298 e FAHLE H3tdAE Aol ditFolth @9 ¥
HE dPEHe= F 7HIA FHA AT v AE AT ¥
A 714 27 $-A4F(cumulative preferred stock) & ol 2
o] 249 WigEs FFAIIA X8 Ay 1 FEd v

AAA 718 a3 Fikste Be ¢ A e +AF
]

o
ool

Ao,
hag BE=1

Z
Nz

==
it
e
N
1o
©

oA o
=
o
H
=

Bk,
1: =
Z”ﬁu X F (noncumulative stock) & 3712 wjdo] =3}

fn)

£ 1 us

32 AR oG F Pk $AFE THTY T, w39 A
A5 209 A% o8 ARIUES oA Wiisol o o*a;m o]

2a) AdEd tE Mge B Be7t 47A oflatke el tE
o gith olol tated om AlGUEANA BFTHsel o] AT, vje] o)
AAA of HlE Fol AQdEe] W WL B A7t 471 of
YBTT sidstelop shexe] ol st Weel Bwe] UrolAT

rlr —l[‘ _—_=

7) Richard M. Baxbaum. “Preferred Stock—Law and Draftsmanship”. "Cal. L. Revs, Vol
42, 243(1954). pp.243-250.

8) Ibid., pp.243-244.

9) ol&E, AAA, 287H: A, AAA, 6039 292, A =5 10W: AGZ, JAAA, 1208,
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s}, tHEA
AR S =
A 5

NE2 2713 °/ﬂ—r(part1c1pat1ng stock)i} F23, O3 7ool9
Hige] REF 2FHCE #AE £ g $AFE ¥EVHE $4F(non-

participating stock)2ta FEt}12)

o|ldHo| #E HE

olA] 71%% wsh Zo] PR A% Aol Bl 94T AR
YA 5 PE F4 olgd] ST AR Uit 9BAL YA & 9
S F4, Yot A8 94AL WA F 9E FHY PR ARHT A
€ 35T 2P AUE BT £ U FAE Y

AT721%(a)).

oo 2 TR F4Y FF AT FRFFFIAA FHoE A
T8 o]AHE MYste Alclass voting) & 1A THDel A1413(k), MBCA Al
8.04%). 3] B8l T LAT Aol tisted £ SR F49 FF0 9

10) Guttman v. Hlincis Cent. R. Co.. 189 F.2d 927(2nd Cir. 1951).

11) Baron v. Allied Artists Pictures Co., 337 A.2d 653(Del. Ch. 1957).

12) ol&%, AAA, 287-288%: Jg: 1471] =E, 101 JAFA, AAA, 2269 £8E, Ty
Wrkely A%, TEAN 2012, 770-7
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& FHRFFFTIY FUE 3 AAY 74, olEH FFHFFY AFAES
128 tH(Del #A102Z(b)(4)).

oAulgt M7 AYE YA F g FALAZRE 9
E @ F Utk ofZdvte] RoHY tE HE, AE
d e AR A TFAE A8 YA 7 gle F2
= 017‘4%13} U]%OHJ\ = H 4138 Hclosely held corporation)1¥) = F713A
(publicly held corporation)& 7}2]x] oFU3sta o}z s F4]9] WS AA3}
3 ginh A BEE F2 AHEIEE Lehman AMAR S & F U3, F
M3 FHE AEEE Stroh AMAWE £ F Utk oS A /3
Foll A olstell M FF9 AZAME #Aste] AoE

nF e dAGT 5o HES 2Hst FAS Bt I del I YF
o gigte] AFAYAE Al AE 7hssith olEut qFAANEAEE
1 Utk ook Bt mlFdE FIAPEH SAAH A L3N (Securities
and Exchange Commission, SEC)¢] 420l jZAu Tl A3 #4=
T3 AT

A = dEdoF F B FAAe FFLY gFANEE TAEE
1&g #3E T UAE gk ole 98 ALR(a), MAVFEEIAPY
(Revised MBCA. RMBCA) #6.01x(a) € wEAESAE(N.Y BUS. Corp
Law) AS01ZE(a) TAXE & ¢ Joh

FF 7o 2ol MM tEel A gldis € 5 AR F
B Aol HI e A2 JZAEY 2424 WEETdE 2989 1 #

13) General Inn Co. v. Bethlehem Steel Co., 100 A.347(N.J.1917).
14) daigol s GutsAbg A32z0] wE2H FA3Ae O FF9 $£71 300 94 FI.
@ F29 Y7t AgEY, @ F2E FEF}A & IAE TorHoldS, AAA, 04!
ool &3 A &2 PEX(AANEH), Toj=3Ay: Dk}, 2014, 479-480H),
15) Lehman v. Cohen 222 A.2d 800(Del. 1966).
16) Stroh v. Blackhawk Holding Corp., 253 N.E. 2d 692(Ill. App. 1969).
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A :

ol #a+ HFEA AlElZE Providence AHAIN S & 4 Utk & Algol
A FEFE AN Afske 4 S0FAAE 150 tiete 1994 d0] A
I, 515 o9 FAo tiEtd s 20FER 19240 AAHAJT vt
FF] g EZA gZ2AE JAEte AE At BREFA 59 ¢
£ 1 o9 odaL gt & glginh ol st AAFHLRE 2t Yt
= FFE F44E9 ¥ 3% g9AETE PAF £ UYh o] 2t He
ZAAA = (capped voting) & &8t YR Aelth

T AHESE oA 713 Lehman Al 5 F 7HX Abzdel #at s
49 #Z2L AA o gulE AYL Ytk I olfre F 7HEA AHlA
AUy dE F29 W&o distd FAHE e dEoF guksaby
A151Z(a) el tiated s “Bels W&ol sl g AZduEyd A7 F
Ao 737t He IAR A T dde AAHES ¥R "HEolth
Jgjete dEglolF B FAE oAk Aol #Hst ARAE 2t F4
< Teate AL ddolF dwEAbEe 2AE AY3dty ddsty
AAFAe] FEE AUS Aldridge AHA FZo] Uthld) F Alge] A9
FFAFEF 105 F FollA oA dd ARAE Zhe F24L 50005 23
sttt HEFA T ARARFAE ARAY /FFE A3ty s WE9
FA oAk Wk AR A7 0.7%5E F
ARl Al ARl AuiAE AT F ARG Aolth o] AldA ML o
St F2o] w2 daEigolF duts|Abge] SEH9E WM E A2
wsh T,

Ao} o] mare] SAPEY] #AS BH M dHoz BAE 94@?394
HiEo] Fe1AHl £4E st AdH el oA A
A7 AT FHel e ¢ S AZIEE B HE F ol ﬁltb_
H71e ¢ Uk

==

17) Providence & Worcester Co. v. Baker, 378 A.2d 121(Del. 1977).
18) Aldridge v. Franco Wyoming Oil Co.. 14 A.2d 380(Del. Ch. 1940).
19) James D. Cox-Thomas Lee Hazen, Cox & Hazen on Corporation, Aspen Publishers, $13.31,
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(1) vAle

Hef A 71ed =Y AP IHE gY wESAAHL(New York Stock
Exchange, NYSE), NASDAQ % AMEX %5 u|=9] #AHd ZAAHRY A
ZAtaels AZAY vl Wt AgAd #A3E FI Uk £ 19349
ZHAHWH(The Securities Exchange Act of 1934) A12=ol ulg} %—7]114,_0_
2 ARHT e BEEFHY gZ4dLE A P9y FALges apEF
OS2 7 e AgHAAME F By FAGE Atk T2g 3jake] 3
Ay B3] o2 AR AAA E(tenure voting) 9 A, F1AZ4AAT
(capped voting) ] ANE, A2 AT (super voting stock)94 L S
ok(exchange offer) e 3 EZgZAFT2A Y Hd 5L & F Utk oY)
F717¢e] wet 9Z2ASFTH tﬂﬁ‘rﬁ}“ g B3,

A AR AAAED FAL
ATIARAED ofF FF7 BE WA FEOE WAY & Yk 9EAY
HTAEst AFRE AL BAT EH SAABATHID 15T 9BA%F
b SIEnE ge FH2) FRFFFHNA oMY FHLY HnsE
AT + Q& F4, ol SHANS Bl ARAL 2= FHL 2L,
FFARAFAND 152 229 V) ABADE 2% 4 5 o T
G 92 7 38 Fag

2 ed,, 2003: Edward P. Welch-Robert S, Saunders-Allison L. Land-Jennifer C. Voss' Andrew
J. Turezyn, Folk on the Delaware General Corporation Law: Fundamentals, 2016 Edition,
Wolters Kluwer Law & Business, §151.4, 2015.

20) NYSE Listed Company Manual, §313.00 Voting Rights(A) Voting Rights Policy(http://
nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode = chp%5F1%5F4 & manu
al=%2Flem%2F sections%2Flcm%2Dsections %2F ). & AMO|E #HEYAE 20169 69 30¢
ojt},

21) NYSE Listed Company Manual. §313.00 Voting Rights(A) Voting Rights Policy(http://
nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode = chp%5F1%5F4 & manu
al=%2Flem%2F sections%2Flem%2Dsections%2F). & AO|E HEAa= 201699 69 30Y
ojt},

22) B AATAE vzt ZALE SN
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(2) A

SAAR L 34 A ddel 5]1—‘3 AL 71E FF4 974 7gst
Al A== Aot ogl FYZAREF A (non-voting common stock)$] &
g Fo] 44452 (non-voting preferred stock) & EEfoll= ERAE 39
BN SES A7 el o BE RAAAHEFAL W35l
JE A BEFAY A ROZAREF A9 AL o 7
< FEAIIE Aot AR
AR, FAAY R A FAZAREFTAHLE AAVNEE EFsojor
ot FOAUREFHY i‘_ﬂ JAAE Aty HAAHoRE JAARRE
=

WHoz JFAS YAY Aol YAT, HRE RE FAZILEFAY
FFE AYYAEE T 4199 ABARFAY 247l L
Hog E 2

o

rg
e
£

o
2] (preferred stock) & SHFFEA 93t (voting as a class) 6?: ] ]'(SiX
quarterly dividends)®l ¥igol Eolgfd AHfolle HA 289 oAE YT
HEE FAIEF st Uk oAk HddA2 FA T (cumulative dividends)
o] AR o]FAXNAY ofYH H|FH | F(non-cumulative dividends)©] & o
T 197 A7IHSE o|FAAIIA 2EE Zeth $AFHY FRERY
T(quorum) = °AHE AYE A7t BAstE dE BlE YA F 9

5 523 9 dAH o g, ojHd ol FAFHY ASe7 BE

23) NYSE Listed Company Manual, §313.00 Voting Rights(B) Non-Voting Common Stock
(http://nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode =chp? 65F1 %5F
4&manual = %2Flcm%2F sections%2Flcm%2Dsections%2F). & AlolE HELaLE 20161
64¥ 30¢0°]t}
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o} Zol FAAUNL FAG FAY el He AL VIE FF9 42+
of #FsA FHHE Aol wWEdl 7IE FF9 dZdde] HalE oA}
e Aol o Al AZHol flo] AHFE ¢ Uvk AW, At A
ojdo] on] $AgAAFHE AL e AS dEdE HAge VI
o FF7F BAiREH EAEA otHIEE o Al AEHol glol 4T
T Ak X ol 15 19 Z2d 9 met gadde Aty U™
F714el AAEA EFAZAFHS Tdste AE ThsstA HATS o
T EFAAFA Y FA S weH %o e Pale Ay dFAEAFH

e
Z’“«l JAREYE EF3A e AL 7€ FFY 9FAd S Hdsdy
F glong AYa FFel st

(3) TAANALS(SEC) #43 AolA

5o SAARL FALS FAANNLS 73 19c-4¢ W&ol AY FY
BTk TRk ok Abgbel] #etede SAANNYS 3 Bk O 231
3387 it

AR, A7+ (Initial Public Offering, IPO) Aol $-AojAAF2jo] w3l
o] AT, FIHAHCE AFAATAE EPT F UEF AT

24) NYSE Listed Company Manual, §313.00 Voting Rights(C) Preferred Stock., Minimum Voting
Rights Required(http://nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode
=chp?%bF1%5F4&manual = %2Flem%2F sections %2Flcm%2Dsections%2F ). 5 Alo|E WHE
dxbE 2016 62 30¥e)th

25) SEC Release No. 34-35121: File Nos. SR-AMEX-94-29, SR-NASD-94-45, R-NYSE-94-92.

26) SEC Release No. 34-35121: File Nos. SR-AMEX-94-29, SR-NASD-94-45, R-NYSE-94-92.

27) SEC Release No. 34-34518: File Nos, SR-AMEX-94-20, SR-AMEX-94-29, SR-NASD-94-45,
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28) NYSE Listed Company Manual, §313.00 Voting Rights(A) Voting Rights Policy(In evaluating
such other actions or issuances, the Exchange will consider, among other things, the
economics of such actions or issuances and the voting rights being granted. The
Exchange's interpretations under the Policy will be flexible, recognizing that both the
capital markets and the circumstances and needs of listed companies change over time).

29) At EBTe] e ABE FEZAADL(NYSE) Sslolnel A ot 2 glrh(https://
www.nyse.com/publicdocs/nyse/regulation/nyse/voting  right_ | 1nterpretat10ns under__list
ed_ company__manual_section_ 313.pdf).

30) NYSE Interpretation No.96-03(1996. 6): NYSE Interpretation No.96-05(1996. 9).

31) NYSE Interpretation No.96-03(1996, 6)ellA= Ab71AFE-9] 329914 64%, NYSE Interpretation
N0.96-05(1996. 9) M= A71AR 9] 36%A A 2% A7t < d=ATh

32) NYSE Interpretation No.99-01(1999. 12)
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33) NYSE Interpretation No.95-01(1995. 1)

34) o, 233 =2 tg 7le2 o] 3= tah At o7 Wi o 718E nREaA
Lig=

35) Williams v. Geiner, 671 A.2d 1368(Del. 1996).
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Me 54, A" Be 74 59 2 718 A% 58 BA8 ItHMBCA
A601ZE(c)(2) (i), W77t SA well= A3F2] (convertible stock) ol 3l
gtk 7t 7t dstds SRS E Fske Ao AT A 9
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7] W Folt}36) o] wiof| 53
AP Al lo] sk oA A(full voting power) ©
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X
lo
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S o>
~

UEE
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A= A
gol fEY F4 T Al ANEN P TR AE Aol HED FAo) 4B
o stel golA B Hels 48T & YES 2 UTHMBCA 1603

kv
(2

ol

(c). Mol IubsIAME BHIAME S fAE 74S T2 e, A3
of g3t Ag glo] ¢Hd AL JAE F Je A FEH F29]
°*°17<]7ﬂ He dee A3 4 gida st ok 28ty ddel de A

$- Iate A o AA(full voting power)©] Y AN FEHE 1F 9]
Aol 25T e ANIZRFAL BFEESE 57 AtHDel A151Z(b)).

FEFH Y YES AAT ddl A&He Ak 240 tiste od FH2

36) Model Bus. Corp. Act Official Comment to §6.01.3.c.
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F49 9¥ne AVUNOE = ABe FHY, 55 FBYATAY 2
BURORA 7 FFY BGFA Sol met Mo ASHE BH ol
o Mol WS BEL

(1) FAAAAS(ZE) 34 29
(7}) Lewis AHA
1) AP A

o] ApA3N 9l w79l HP. Hood & Sons. Inc.(¢]3} ‘HPAFEZ &)=
olAl, HAIY 2 I 715 (board of directors and board of executives. or
their families)o] EEF49 FF2 AR HH3AlelAnt. 930 FolXx
(Lewis) & 1913955 1951 3¥ 197 HPAR] ARE-?1(employee) 0] 2™,
1922978+ JPddy FALoIN e, 1936de] oJAME Y=o 1952
59 794 AIBIZAAE oA S AAFATES HPA] A#dde JAbe
o|At3l o] Aodel st £ FFEHE 17t Hfste BEFAY AR &
T EFE ASY 7 dE AR (F AT AR, & AAGEE T F A
T 40 HE57tH-E AE7Hbook value) & 71ECE 3§
o|At3 7} AR st ALE gATHelst AAAE () FH ol gt A

AarRl Fol27F HP A oAbzl & Al F 19539 5¢ 299 HPANE
LA Y7 Bt e 4 3648F T 1540FE 22 3 6€ 30¢¥
AR A5} AANY A7t e S
= AAASFEHHEY F&s A & A
WA HPAR oJAME & AMISE 2k BF 99
ojAbol Al FEIt F3, A #FAH AAT F

B9
Q‘L
38
o
rﬁ
K
o,
{u
o
[

=%
[+
R
=

i
o
A
et
1o
2
ox
o
Mo
o

37) Lewis v. HP. Hood & Sons, Inc, 331 Mass. 670(1954).

38) Thid,, p.672.

39) Ibid.,, p.671.

40) Harry G. Henn'John R. Alexander, op. cit.. pp.291, 405-406, 436-437, 937.
41) Ibid., p.671.

42) Thid., p.672.
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< A7t AFeoI Ak

q

S g B FdsA HFHojok stoh
gthe= Aolth(they violate the basic doctrine that all holders of the same
class of shares be treated alike)#) T2{u} HYL ¢ ZAHE & F&
T3 AAZE HEA vEle AL opsty Btk £8 AT F5E A
43 2F0s I3 A A4S o8 £ AT I ZAE A3 A Y
FaAdE BAV ot & Aolths) dyeE E A FAHEZI AT
939 F2 HEo] ¢ (bad faith) & 7HA3 A8 AC2ZA §&d F §l
Oy FEsr ok HAdL oAtEe] g L FHASE Z2YsA
=

& ATT BAGYGS)

(Y1) Greene AMA
1) AP A

o] Azl 9l Yl I (Greene) = Q) EHRollins & Sons. Inc.(°]3}
‘RollinsAH et dht}) 9 BESF 800FE ER3t AT I3 19308 FH
19313 12€7}#] RollinsAte] AR&-<lo]Qit}48)

RollinsAte] A& A4z 1184 29 BHE 3Ae ity dFE J3 gl
Aolx Fod FEE FH] fstd FHY Fr e AR dEtde
AT ATS T F JEF FREH AU I WES BEFY FFL

43) Ibid., p.673.

44) Ibid., p.673.

45) Ibid., p.675.

46) Ibid., p.676: W.L.Cary, Cases and Materials on Corporations, Westbury, New York, 1988,
p.424

47) Greene v. EHRollins & Sons, Inc.. 2 A.2d 249 (Del.Ch.1938).

48) Greene v. EHRollins & Sons, Inc. 2 A.2d 249 (Del.Ch.1938), p.249.
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RollinsAke} %

o wgl FFAE EAIECE HEAHT F YEE e

thi9) Thh HEF Zox SMFA HEFZ O AZPo] dalEo]

F4 219349 1€ 1Y o)™l 15T 5

= olf g Aeko] ALHA e ALE HAUTESD
1938 29 14¢ RollinsAte] olAtsle= 91 Ao whet o dFEH FALY

AHEQIOIRE TR0l ARERIY AYE A HAtE e IAE 39

279 220 BHAT YW T4 S0TE SO AST AL 2
o]

N 2
o
1o
N
Ao
i
o
i
ok
ol
o
2
rir
Mok
>~
>

~ e
(e
2
rln
N
9,
)
lo

SR 1)
o

o, ool ma 979l 19E 19384 39 29 RollinsA7} olA1ge] Aojol o
& Adol R&FHT AW REFT ASALA St VAT 445 2

e ATHATESY

49) W.L Cary. op. cit,, p.424

50) Greene v. EHRollins & Sons, Inc., 2 A2d 249 (Del.Ch.1938), p.250.

51) Greene v. EHRollins & Sons, Inc., 2 A2d 249 (Del.Ch.1938), p.251.

52) WL Cary, Cases and Materials on Corporations, op. cit.. p.424: Law Review Editors, "Recent
Cases: Restraints on Alienation of Stock Certificates”, "University of Chicago Law Review.,
Vol.16, Issue 4, 1949, p.744-746.

53) Edward P. Welch-Robert S. Saunders-Allison L. Land-Jennifer C. Voss-Andrew J. Turezyn,
op. cit.. §160.05.

54) Greene v. EHRollins & Sons, Inc., 2 A2d 249 (Del.Ch.1938), p.252.
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() 22

A9 F AL AN BT Holthsn) WYL Sate] A f
Ask7] glete] AR EE oAbl A9E A FFEREH 17t Hide
FHE FAHLE HA5ste A & PALEE A ste AS APy
T AT
21}t Greene AbZe] AR} o] 7
HFASCEH 2T 53 7l &
x3e] age FAHEL &

Lo

AS (4D WIFH BPPE S
of 9E Welk 1 A

o

LE R PERER)

=T
3 ety & %

PO U

(2) 21N F-gintel] 3 AL
(7}) Petty At
1) AHA A

o] AbA5 ¢ 3379 Penntech Papers, Inc.(©]3} PenntechAb 2ty 3toh) &
1969 A JAEAN FoAZE FYRLE 3t FAtolth o] Ak 1974
d B 7FOE 7797659 BEFY 2600059 ASAFE LT AATh
ASAF = o AF AN E Fotd 15T 5] HFHugdo] Fojxo
AR THnoncumulative dividend rate of $5 per share), Bl@=o] AFH 3
See=g A—r‘_—?—?t 159 1094§ﬂ°} AR AL, o|AL3 S YA
A 7L it PenntechAH]

= 5 - =
e [e] QML ¢ E L
Niny A—?—’L-T—ﬂ]ﬂh‘:— I AR EE dRE oAETE 2EE 7dd 15T

AA .
AR Leslie®t Nadeaus @A 700059 AS-AF

55) Law Review Editors, op. cit., p.745.

56) Harry G. Henn-John R. Alexander, op. cit., p406: ©] W& #43 £39Z = David Keith
Page. "Setting the Price in a Close Corporation Buy-Sell Agreement”, "Michigan Law
Reviews, Vol57. No.5(Mar., 1939). pp.655-684 =,

57) Petty v. Penntech Papers. Inc. 347 A.2d 140(Del. Ch. 1975). o] a9 thated = hitp://
law justia.com/cases/delaware/court-of -chancery/1975/347-a-2d-140-4 html
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& ER3t2 ATt PenntechAhe] oAbsl&= 19759 7€ 31¥€AE 19,0005 ¢
ASAFE AF712 289,

B A9 Agle] 3loiA Leslie9t Nadeau’t B3l AFAFE ’B—?}ﬂl”ﬂ]
A A=A A8 BA o= olES A ol 7AFA
gkl ago] MAEH, Lediedt NadeauTre] A$AFE HA3HA =Ho °§
A7} ol ARE A A 9 4‘?}*’?% A & = ?15'% 7 BTk opgl o
ALYl Q) o] Atgtel @ oA A et E YATE Ef-dt= Penntech
Al BEFO #Ag RS XS, JQi-a——r-J 53%°l et FA=
BRaA goh 283 g el @ AFAFIE Leslies THAZE 3§
= AZ2ANH (voting trust)ol A= ATk I JAANEE 19759 2
o FEHE Zoldth A F59 WA ASAFE FFAA wHast= A
o F Ho YA

PenntechAte]l EEF 1150055 EA32 AW €
Nadeau ¢ ©lA7t 3]k X}u—i UeA FF9 A
s, T A ANEY olxte] AE FTskeh] fs 7
Aol oJgk Ao|BE 4o ayYY AANE 87dte THES AR A

Petty—— Leslie<}

) ;lo |-;]
o [
=
ox [
ré‘l
&
fd

2) A

daidlold HES FgKe] AY ANE FA] A BFHOE IAL

& AFg ol&3td A7|FAE AEStd A oY HTA st B o] B
g5 g FHol, b5 o] A stk & & A ’%f% AP A] ol
ATk, 9Z2ANEe] FEEH T 92 'ﬂ"] F59 F5d A5E H
S 2 <138} PenntechAt] AluhA Leshegr Nadeauol Al &
AT ALHA dh olgt 22 A M AR AuiAY] A%E
=9 9724 de FHo gt I dF TS A3 Yo E 3
= AL AFxle] AAAA AFel He AZRE FAY 2w &

58) <A, Bennett v. Propp. 41 Del.Ch. 14, 187 A.2d 405 (1962): Macht v. Merchants Mortgage
and Credit Co. 22 Del.Ch. 70, 194 A. 23 (1937): Yasik v. Wachtel, 25 Del.Ch. 247, 17
A2d 309 (1941).
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ANFHL ASe GG AFo 0B v YUT o Ane) 478
&5,

3) &4
Petty APAZ o]Ate] 2Qle)ie] #Ao
deete AL 2Fg Aol Hl#E A (pro rata) ¥
HA olydts Aday & 4 Aok

(3) F2A9 =R Azse FaA
(7h HLa

%z} 2ol Aok e %—a_@%xw 3} 249] gl Sstel 7h53heHDel A
202%(b)-(c) (2),

ool FAL :t 7He sk fAH] o)
2o olsel e BEGAZG] B FA0) thste] 7rerels] v et

oﬁ :D
—{0

[
ot
:._11

Ir

2
rlet
EN
o
o
-z

() F2 Wg

749 WEZAZYS dstels 3B F
A So FEAT StiAE AA} F
Bele 2R ekl 1 ARS F3Y
H627Z (b)),

BTt F4o =3
A 1A A ohshA,
7} oH(Del A1202%(a), MBCA

F49 FES AVHE BolE THIAPES FYA A /19T &
Slofof #Ths B WL ATHMBCA A627Z(c)(3). Beielol % L
Ae ool AEse #AS FA 2T b, o 59 AEeE @

o =
Aol HEHE A$E MY ol FelHel ABYL ML AL 2

-

59) James D. Cox-Thomas Lee Hazen, op. cit.. pp.1278-1279.
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2 gtk o FAS BAWV S ZEAF Aol AUA ohIsiThs BAE
9] T}61)

F49) ZANE} Aol AGOT AT o] T BErt e A
4o EE TS J% 7] A A4 59 FHOE R A7) B
MEstY S Aot ezt @ ARBAL 1FOR i
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=

60) Lawson v. Household Finance Corp., 152 A. 723(Del. 1930): Harry G. Henn-John R.
Alexander. op. cit., pp.757-738.

61) Grynberg v. Burke, 378 A.2d 139(Del. Ch. 1977)

62) Model Bus. Corp. Act Official Comment to §6.27.

63) Allen v. Biltmore Tissue Corp., 2 N.Y.2d 534(1957).

64) Thid., p.543.

65) Ginter v. Palmer & Co., 566 P.2d 1358(Colo. App. 1977).

66) Boston Safe Deposit & Trust Co. v. North Attleborough Chapter of American Red Cross,
330 mass. 114(1953).
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4, ol ot FAMoj+EFTH viH Jtsd
7f 2H3AY S E

5o ERHSAPEE AT A AFo] AHote v wE FAus
A4 (Right to Appraisal) = A &stAY 8lA (limit or eliminate) & 4 A%
£ 3 QT (EE AL3022(c)). A7 AFE T Bt sigel] &
33 (respect to distributions) W& oW 3 £/ & A2]Z(class or series
of shares) F4oll AMste F4& Taoh(FH A13.012(6)).

AT 1“‘6}04‘:‘ FARFHTAS WAE
= TAFY AeAL A AHY THE #
s 9_]—/‘,13}1] oflsis AeAE 7H £& ok wHHe] BEFA 9 Ao
- APWE distd XAHE F AT 7Feol 2] HEd BEFA o

el FANEAFEE AR £ o Aelek

FAER TR A QARG MR ARCE FIHE RE s
Sel, 129 BT el 29k 2 ARAAS @ A%, L WA &
e 192 A%a) Aols WA kgt old] weh 1 olue] 23
g oo BEel sdelde] FANFATAL WA skl 23 A
FL AR A HeHA ohish

Lt dEfHlofF 2lA S

dEiolF AR FFo FAuFH AL ALAEE B 558H
(merger or consolidation)oll thgt Zejol| wfsts FFAAAT )
(DelA12623). ©hah, 3JAbE A o] Hote H}°ﬂ met i FF FF
BB HAE ol E st FAUNFHTAS 7oA F UEE 32 9

[©)
20 g AR ATl Gk AfAE FANSATAYL AL BE

67) Model Bus. Corp. Act Official Comment to §13.02, 4.
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0I2EA T LBY BB 2=

I

o] 7MAAARAEA ol #3 FHo] JHed F FEEE S ATHAI2E
(c)). ©] ol WEME(Maryland) SAPHL AHo] sl wholl wel 34
A FALS TR ofyE ¢ S dAINE Jom(FHE A3-202%
(c)(4)), APExeHCalifornia) JAPES FH 55 3te o] A Estjord
t7ke] o] I APRSoEA HEE HAe A=A de FHRFA gt
o FANFH A F FHE ALEA osta ArHEH A3,

At Zo] mlgoME Bl At v wep FAWFF AL WA
(RS

A

rir
o
ol

214
cf,

(1) Ford Holdings A}z168)

(7h) A A

Ford Holdings, Inc.(°]3} ‘FordAF2tx stoh)E 1989 AEE IAEA &
Bz ARG 2ol Al 2 (consumer and commercial lending), & ¢14~(insurance
underwriting) 2 88 2~ (equipment leasing) 5& 3= Aot FordAt
+ Ford Motor Company(°]3dt ‘FMCAF) 2] AJAEN FANS BREFE 25
FMCAE A3 Ee ZHHESE Evo}_’ AR FordAhe 2574 $4F
E #sty A olE FHdAe ARGz FIHEHA o g}
Kok I A A E e A, ‘-’ﬂ‘?in H Ag 73 wgael e &
AR AR o] FoEo] UATHD

FordAbe of®d A5 st wigade] AW gt o3
2 B 448 T AJTHels HeAF0HT @), & I ¥
49 olgte 4R 717k

717k B3 F A

© B2 At BE wiggel AFHUS WP
A2 (a designated agent)oll &J8te] 2 Fz}7)7ko]

68) In the Matter of The Appraisal of Ford Holdings, Inc. Preferred Stock, 698 A.2d 973
(Del. Ch. 1997).

69) In the Matter of The Appraisal of Ford Holdings, Inc. Preferred Stock, 698 A.2d 973
(Del. Ch. 1997), pp.974-975.
70) YENAE “shares of Auction Preferred”2 3T gtk ols)e] He} #FLMFY sk
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2z n A (merger premium) ] 5= 2R HATH
FLAFY] F57F B 39 T ZAA 20l

5 Zojth, AAd gl o3t MEE F
oA, Ez7te] 28 SA(auction)o] WIdRTE T A
RAM Bzt BFAE ASSAY B AEA FAE e |9 8Aete

e
i oot
e o

=

mlm

Mol % 1 el gold RAL st FAL WAtk S 2ol
2R APolRT £ $9L RFF FFE FUFE B UL oI

2 4FS FEAlA w4 Aol ojnf wjAEd AqHFAT nAFF
Al (accumulated and unpaid dividends)ﬁﬂ GAY o] At v zrs] el
el meg gFe] id Afdde ] wiFol & A Ao
71 A gt 2 ol&=E 7‘*3}04?4 ‘Q’"ﬂﬂ A T oA 2 &
Mo} o]Fzt} A, OhE FAF (o8 'LFAF VA St tistd s
78 E wggo] AFHET

U.S.Bancorp(©l3t ‘Bancorp'@tx @th)&= 19959 2€ 149 FordAbe] H%-
MF 100558 5 A (secondary market)ol A st midGA HA
Foll gtz 5] FA717ke] AAREHAY, FHZW A2 A of s}
Atk 19959 10€ 169 FordAre] olAbslE A k3] AH(wholly owned
subsidiary) ¢l Ford Holdings Capital Corporation(©]&} ‘CapitalAt &3 3c})
oto] FHS SN FHESUY THIYUL 72 & 12€ 208E 3
tH(was effectuated on December 20, 1995). FordAle] $AFF& FHU7IE
A FHE FHIVE FATB

BancorpAte FHW7] e 7L 93X 0] EFGL e $AFY
AR7HAE FEUIEA AFE 29E dEHeE F3ey dvke SA7
Aoky FAsAh 283k BancorpAbe FH A e Hiid F 20

71) YFNME “share of Curnulative Preferred”E E @3t gtk olale BYA} £ $4Fg
g}

72) In the Matter of The Appraisal of Ford Holdings, Inc. Preferred Stock, 698 A.2d 973
(Del. Ch. 1997). p.975.

73) In the Matter of The Appraisal of Ford Holdings, Inc. Preferred Stock, 698 A.2d 973
(Del. Ch. 1997). p.975.
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FATAE Bt FdFe 4T 7HA(fair value) 8 A& 273
o FordAbe BRAFe] F571 @S ol oM FHsqo T 342
Holl W3s] 7IAE AL, T olffe] Tl trtEA AFE AA=
o Fgssh olel thated BancorpAte the# el wHES Fth

A, ol Biske 5o FAvieE T 2 42 7+ (mandated
by statute)e]7] Wzl FHLE olF wjAIetA] Zath

A, 718 ABor FHMATES viAE 5 by sHdE Fe4d

Fo A A S 1 He BFEA AR X Ao

() &=
of Aol #ate] Me2 HA thed A2 HE dFstEA W A

<= A7) A% o] HEeA At $AFE FAT ATE AN
Heske F49 34T 7HXE SHste AE A Yt 2IE F
AEA 9 AFolt} o] FAl #ste] IAPHY FPHFAAL Ivre FAS
Eoy sled, & 1 FAFY vy ddd #3 Aoy, $4FE AdAH
F2 9] A T F(characteristics of both debt and equity) zt3x itk ¢4
FollA Foq® Edg Az ¢ A FHstS WP IALe FF BAE
A@Aolth) HYL o9 Fo] AFHEA AHE AT A3 F20)
FHTASE AL, I wiAY 945 E HET AL Wit

=4, He9L 459 LAt F79 FAE ASIAGL A o
=4 22 duES st & $AF Al GARREY] WA 9
st} AatAx e ZAol7] W GAAb AEE ASES T FEleity A

74) In the Matter of The Appraisal of Ford Holdings, Inc. Preferred Stock 698 A.2d 973
(Del. Ch. 1997), p.975.

75) the relation between the holder of the preferred and the corporation is contractual, L&
I WAL olof FE Ml ZA Ellingwood v. Wolf's Head Oil Refining Co.. Del.Supr., 38
A2d 743 (1944): HB. Korenvaes Investments, LP, et al. v. Marriott Corp., et al., Del.
Ch., C.A. No. 12922, Allen, C.. 1993 WL 205040 (June 9, 1993) < 1&3lx 3t}
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gt &S Fole A 2 97 EEel H‘ﬂﬂE Aol ozt &
sk o] f= gtk o9 o] LAF _,] AA Ao FANA BIEH, TF
=& (cash-out merger)’) Al $AFFNA AFHE F4Y ‘—"4% ;‘33} ¥

Aol 4 o Ay dAkEE Quﬂ—r"“—?;‘l"ﬂ gk gt 3]

W A26239] FA ] A (public pohcy)‘)ﬂ gste Aolga & —}FE %i‘:}.

AR, He> B A4 $AF9] AgUds A 23] IS UolA
FAFH A “%V‘P% Algksts AQJQA 9] o Fol thate] 47
= AAFAE AT JoIM, T F 7R dEE WL 9,1 .5, 049
ol s dRkAbY A2622+ Zﬂ’ﬁ o 93t Rojx= Hol gt F
5k Aolm, 19 722 AFE AP Mo st s 2718 5 3

Aolgty & F UT o‘l“oﬂ'E‘ 2718 & Atk @ FEFE 4ol Y
= "ol YAt A BatA siAlstooF srha EPE} )

HEZ A% 22 BB Lol g7ste], AR ATl st
o AES & v Zol FAGAT "CAF B "éﬂr ZM_L(b )=
FordAb7b 258288 g dojx FFAA AFEojord tiztel st

< He 289 '}_T’_ A E‘r. & Ford*}ﬂ EfALS} %‘Hﬂ?‘f}l 5AF

r
E
O
rﬂ‘l

- r1r
2
)

Ao Eufol] s -An) T%:}T_:L(hquldatlon preference)'S) 5% U] Aw FANGT
o] FAATE AF3te ALE ity ARl #S LAY E EE
HAF FANGES 9834 242 F e Ao, I A g2 ¢l
oh wEbA AT FEE AFIFEH A AHAA Fd sdY tirtE
FHE AR e "o WFEHFEAS PAkste] I o)de YT
AFE 278 & 9ok

76) Al AZIAL FFA FHEOIIE dF 100%E AF3he e $e ek

77) In the Matter of The Appraisal of Ford Holdings. Inc. Preferred Stock 698 A2d 973
(Del. Ch. 1997). pp.977-978.

78) °] FAL AT Adx(a)d w2} 107 2ot}

79) Lou R. KlingEileen Nugent, Negotiated Acquisitions of Companies, Subsidiaries and Divisions.
Lawjournal Press, 2015. p.4-104(§4.08[11): In the Matter of The Appraisal of Ford
Holdings, Inc. Preferred Stock 698 A.2d 973(Del. Ch. 1997). p.978.
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ol thele] WYL FEAF FFE thadt 2ol FHUSAETdE
Atstel A% MRS 878 AYE et ‘1/\13}31‘4. =, "Zr?":_
st= €8 FeAFe datds Zfadye @
7tell #sted APHezE A #4L gtk FordAhes A¢AF o
of Iz AE AT #AGA3ED) (i) F FeAFe FFEE Ut

ok
2
faca
2
=
2
mlJ

=z W

ofl 3.
-9
i

o & N

EA oAbl A3 eAugd, = R uAF FHREFe
FAd S FHete Aol obd & g ol tstd FRAZAS A

d7F Aok A AR (i) S A= IJL—‘%TZ‘%L of oA F¢
REX! —T‘—Zr oA wEE ook thrte Aetd doky FASh 18y A5

i) FFH0E I #F THRZAY et #HstL de A
%3}%}1 T Tl AN FF7F FHEtor thrtel #Eld = ojwE
TAHE gtk e tirtel EHEM ZH;} uﬂ/\]?ﬂ Aol e & AgHEA

(th A7

A9} Ford Abd2 gaol g FAvje a9 wiA o 7o #¢ Aol
Atk ole FWe WrtEA JAE 2T Fdo] ARTHAET W2 Hol
Ee F2 FAFF FAMSETEE A A dsteq A A4
FF7F S gl JoiM FHstord 1‘417}94 A Aol AHstdA AL,
I = olde trkE AT dede FAFFAAT flna & ARbelsih

D9T AR RRE el B FAAEATE AAe e
ol JAOE YR 72 FA WD AL QAT QAL
SANECRA SAFHe Bl MAT & Arhy BRSHAT 1 7

amel 33 D9 BA A Aol aFel BEAMEE A
dHog Aded & ok S I FEAFY L SaPdAe 2
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[Abstract]

A study on the content of stock under US law

Song, Seok-Eon
Professor, Law School, Jeju National University

The content of stock can be understood as being equal to the concept of
the description of the class of shares under Korea's revised commercial law
of 2011. The reason for this is because the related content of dividend
income, return of capital, voting rights, redeemable and convertible issues,
etc. for the classes of shares under commercial law means that they are
different stocks. There are many similarities between the content of classes
of shares under commercial law and US legislation. In case of the USA, it
is known that types of securities can be designed freely as there are only
minimum limits on the issuance of securities. Thus, by examining US
corporate law and case law, this paper examines suggestions for future
Korean academic and practical circles, In examining US company law, the
main consideration was given to the most actively studied among state laws

of the Delaware General Corporation Law and the Model Business Corporation
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Act (MBCA). Studies were also made, as necessary, of the regulations of
the Securities and Exchange Commission and other state laws. Furthermore,
examination of the related content was divided into areas such as information
on dividends, voting rights, redemptions, and appraisal rights under the

articles of incorporation.

Key words : convertible right, participating stock, tenure voting, non-voting

preferred stock, cash-out merger
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