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TN RS R 00 1) N K OB 4800 @ O K IE 8T 4807
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B0 DB QAR S e AR TS ST O 5466, 5 1\ © IR © BB HE A 0 1h IR 1R & TR A0
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EHVIRERNE DRI 02 Q——F H i d — H A N (Mass. Gen. Laws § 41)

SHBNEROMARL LB RETINEN GRS ——R= Nk 21 N (Cal Corp. Code § 1106)" NI T N K
(Ind. Ann. Stat. § 25-205 (i))" 4 & N4 b (Okla Stat. Ann. Tit. 18, § 1. 45)" ¢ NN 2°{ sl N (Pa. Stat. Ann. Tit. 15, § 2852—611)
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— NN (Ga. Code Ann. § 22--1831. 1)" 2 x-"\ ™ 4 (La Rev. Stat. Ann. § 12:28)" 4¢"{ = (Nev. Rev. Stat. § 78. 265)" o —7\ %
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(38)

OF EH | HEPEQORY 5 £8QRERE Q 1 N IXE 4@ 3 H Q MK E HEHE N R RIRHOW KN £ 5
PEHIEWLY 507 OV REHMNE S IXERHOMIKIME X EERIL ORL5°

() KE# rEKUEHORKHEER - & | BN x ~ R#L SUQEIm - 408E°

(M) EHPRHE TN x> RYSDeENEHoME ) URHNERSIHER K -HE

(») | RIKEVE | THKEE KL (National Conference of Commissioners on Uniform States Laws) 218 | Hp 44 # (Uniform Business
Corporation Act) NHRIK-" WV OMENEENWOHR BMALITDINE Ay f” DAINANZHDEN DI F ~QHEUEMENR NG
PRI HAIY ORKNFRERLTRELZOHLNL LR 500

(=) Model Business Corporation Act Annotated, 1960 “Introduction”



() Gray v. Portland Bank, 3 Mass, 364 (1807) T$#R | KHEKEERNEHem P’ U QB O RRERAVIERICR SVREUVDCE
ENVRHI 0 VK Q4N 0° Eidmann v. Bowman, 58 IlL. 444 (1871); Jones v. Concord & Montreal R.R., 67 N. H. 234, 30 Atl. 614
(1892) ; Electric Co. of Am. v. Edison Elec. Illuminating Co., 200 Pa. 516, 520, 50 Atl. 164, 166 (1901); Stokes v. Continental Trust Co.,
186 N. Y. 285, 78 N. E. 1090 (1906); Page v. Whittenton Mfg. Co., 211 Mass. 424, 97 N. E. 1006 (1912); Russell v. American Gas &
Electric Co., 152 App. Div. 136, 136 N. Y. Supp. 602 (Ist Dep’t 1912); Miles v. Safe Deposit & Trust Co. 259 U. S. 247 (1922); Branch &
Co. v. Riverside Mills, 139 Va. 291, 123 8. E. 542 (1924)

(«©) Frey, Shareholders’ Preemptive Rights, 38 Yale L. Journ. p. 569 (1929).

(=) mw e DURETINEAR QO LEME 4B VORKOMEN O SV M TN x = RYEHN LD RETHEC KR
B BB —E 1m0 MR THOH O MRS Q By KRN EIfo! Lab 11 1 — e im 4o

() Drinker, The Preemptive Right of Shareholders To Subscribe To New Shares, 43 Harv. L. Rev. pp. 612-14 (1930). 3 « E¥EIH’

(o) General Investment Co. v. Bethlehem Steel Corp. 88 N. J. Eq. 237, 102 AtL 252 (1917).

(8) Frey, op. cit., p. 565.

(=) The sixteen classes as follows: 1. Preferred and limited as to dividends, preferred and limited as to capital. 2. Preferred but unlim-
jted as to dividends, preferred and limited as to capital. 3. Preferred and limited as to dividends, preferred but unlimited as to capital.
4. Preferred but unlimited as to dividends, preferred but unlimited as to capital. 5. Preferred and limited as to dividends, unpreferred and
unlimited as to capital. 6. Preferred but unlimited as to dividends, unpreferred and unlimited as to capital. 7. Preferred and limited as to
dividends, unpreferred but limited as to capital. 8. Preferred but unlimited as to dividends, unpreferred but limited as to eapital. 9. Unpre-
ferred but limited as to dividends, preferred and limited as to capital. 10. Unpreferred and unlimited as to dividends, preferred and limited
as to capital. 11. Unpreferred but limited as to dividends, preferred but unlimited as to capital. 12. Unpreferred and unlimited as to divi-
dends, preferred but unlimited as to capital. 13. Unpreferred but limited as to dividends, unpreferred and unlimited as to capital. 14. Unpre-
ferred and unlimited as to dividends, unpreferred and unlimited as to capital. 15. Unpreferred but limited as to dividends, unpreferred but
limited as to capital. 16. Unpreferred and unlimited as to dividends, unpreferred but limited as to capital. (Frey, op. cit., p. 566 note 11)

(8) EHOHEY clas 12 QIKEX A. M. Byers Co. ©Y % QMEIKI~ American Products Co. QELIHKIZV48:¢° Class 3 OHEL & >
x=REQ Maple Leaf Milling Co. Q3K 480" Class 4 QE% Burns Bros. Coal Co. @ 5 L& < X Q HuMRIKAY 46,¢° Class 5
QIKE ¢ National Biscuit Co. @ ® QB I{ 1V 4810° Class 6 QEE EMMVEEQEENIKRIWV R Isaac Benesch & Sons, Inc. &

YRESRO Y SR [IES a¥n



R4 WX S R 5{0) A

Illinois Pacific Glass Co. <4 Q 5 L0 <o K QHIEEALA Y Q-8 & IME W 4800° Class 15 Q@ KE X~ Nih ~ N K% = K @ Citizens Gas
Company QMR 480° Wo Qs M K QKEZ" Class 1 (RNEBMRLWOIRONIK) £ 4D Class 14 HEBEK) MES Y EwiEN
44 5° (Frey, op. cit., 567 note 12)

(%) Drinker, op. cit., pp. 613, 614. {#5 - EEE ViK°

(F) »0N2" YEEMEYEEN SO VEEN R BERR R MEIEEe2Q P E 8 5 407 P Se TIEHREN NSRS g
ST © TIRIKEN) MK Q P 2 Hv i SR H NN e BN O #8824~ © ¥ 46 10° Ballantine, On Corporations
(1946) pp. 167-69.

(}!2) Morawetz, The Preemptive Right of Sharcholders, 42 Harv. L. Rev. pp. 186-97 (1928); Frey, op. cit., pp. 565-83; Drinker, op. cit.,
pp. 609-16; Fletcher, Private Corporations, § 5135-42 (1932); Ballantine, op. cit., § 209; Stevens, Handbook on the law of Private Corpo-
rations, § 111 (1949). 458" N x = R M 121010 e sim iy $ 1 B A~ e 00X #E 22 Model Business Corporation Act Annotated Vol. 1 § 24 Sha-
reholders’ Preemptive Rights (1960) © “References” MEMEMNRHVLY 500° 4" =M Morawetz, Frey, Drinker [IHIQERZ LR
ENE LY KK NRETRNENORKEDT, SO AN 1500 o | HIlZS- R YERURY 50°

(8) LUNTBEHEQ Stockes v. Continental Trust Co. Q#pitd Miles v. Safe Deposit & Trust Co. QN BLLIFTELN®

(%)  Yoakam v. Providence Biltmore Hotel Co., 34 F. (2d) 533, 538-539 (D. R. 1. 1929)

(B) £% HHNEFCREREVRFHOFEZRBINESW 5107 480,07 BRFEL HKHZEE (par value) VIEREK NIRRT e
Fo 2 a0 0 NNBIR 42, (Hammond v. Edison Illuminating Co., 131 Mich. 79, 90 N. W. 1040 ¢1902)’ @ ¥ Stockes v. Continental Trust
Co. supra; Schreirich v. Otis Hiddden Co., 204 Ky. 289, 264, S. W. 755 (1924) S QE&Y 8 LV iy BENHEEED M M
ROV LRI S DT | REVEN Y HHYEIVY-2ERERE (market value) VHRIMNLICR N ANFIRSOW 5@ (Me-Clanahan
v. Heidelberg Brewing Co., 303 Ky. 739, 199 S. W. 2d 127)°

() Frey, op. cit., p. 583, Drinker, op. cit., p. 586.

() 42~%F Archer v. Hesse, 164 App. Div. 493, 150 N. Y. Supp. 296 (Ist Dep’t 1914); Dunlay v. Avenue M. Garage & Repair Co., 253
N. Y. 274, 170 N. E. 917 (1930); Yasik v. Wachtel, 25 Del. Ch. 247, 17A 2d 309 (Ch. 1941) &=°

(&) Titus v. Paul State Bank, 32 Idaho 23 179 Pae. 514; Morris v. Stevens, 178 Pa. St. 563, 36 Atl. 151.

() Model Business Corporation Act Annotated p. 4. 4£4¢" EHZ | RIFINEL - QO ALWR | REKHE | REHVESHHDHRENE
QSR 50°



Q) Model Business Corporation Act § 24.

)  “The 1953 edition of the Model Act substituted the word “unissued” in the first paragraph for the word “additional” which had appeared
in the 1950 edition.” (Model Busincss Corporation Act Annotated § 24 p. 398)

R) ZAaad REaNKAAN DNMRIYNRT kanfrT (MU0 NOER’

(&) Model Business Corporation Act Annotated p. 399.

) Del. Code of 1915 § 4.

&) Ohio Code of 1930 § 8623 (35).

() Mich. Gen Corp. Act of 1933 § 10135 (31).

(&) Cal. Corp. Code of 1931 § 297.

() Model Business Corporation Act Annotated § 24, 2 Statutory Provisions pp. 399-400; Model Business Corporation Act Annotated § 24,
6 Statutes pp. 413-44; Oleck, Model Corporation Law § 1048-1098.

S o — b - ARG OB I HEREY TR — - S E R L S e MR L ERAGSER IR - PIL EE R
EWKY 50
R) N. Y. Bus. Corp. Law § 103.

(&) N. Y. Bus. Corp. Law § 622 ; McKinney’s 1961 Session Laws of New York pp. 1589-92.

(8) EMRPAREYHE A TERETNERE | BMBRNVE N0 #HE) VB | KRPEYR | mQEERRHIRL =0 Ol
HITB DY 5020 VELL.R° N. Y. Stock Corp. Law § 39 (4) e $0F°
&) N. Y. Bus. Corp. Law § 505; McKinney’s 1961 Session Laws of New York pp. 1563-64.

) 20N EIVERSVRRYE DRV SRERWREHYR ST EELOREY O SV OEEH R I T RN
WREEQENSS# 4o | ﬁB?:%%hﬁHhﬁt%?LkibT SHONERD RHVEZNBEENSQE o2 OmENKORSL
RELOL L IHL LV O RBIRH R W St

&) HRKUEN ) FEKERNH TR O LR SHIQHRERR QO LR ©IOKRKY O S VRETINENES L O ROREENEEORK
NS QRE u_m\T BANKHOW LA OE RO/ k%:Onﬂ 17w LT ORE N B AN H A s O 2

HEBOWHMNDHLEO LAy LOEEORNE 10DSEY —EQRENRIVERYC Y @UeEKOMRINER ey vR

P

YR W A R =1 QI




BRI =N I Q=
B ¢ s

DY W@E R(EFEQ v’ K KT RHHN xRNSO CRETEN QU QRE MEHE Mok 42°
AN E LSS mt YRR RENRE O REN B EKHAL ORI EIERS S SHREEN MY OREN
OV BERREOHEVENE” LRV RO VYA RN EE e U VR EED Lo JORAN T K
HE S L0 EH O IR A0 M AU KM P EEDURY S0 EHORETINE L OO R 5w
RO QYRR S 5°

WRE2ALLOE FE - Y HKHOREHEMOEE A CRKHOHNN KWK A AXOY HEHIEHN
MEERQ WV S0 IR Q B N-" WITHIER Q BB VB e ) AN 4 OV KENER O 440 BENM 650°
O QKU VR iRt -2 HMIKHOHRMEESV L wgNBeen” 5 L0eEHQKRES
U I O REKTENE M RE OV HHUKREEV 0207 W OREN -4 IRIETHINE Q ¢k © UV E L3384
v B A O R0 1) N O 500

w4 RPEKOELY ORETWEORHFE Y #HIKHN 4R HNENEROKRSRLSES RN EByL
VORERWPWR I RIKRI0 QP 0R HiRHK A RN HLT Mg v RN O B VR
Nibadso 0 Q IS S50 SE e RERPR U KNKE e v E VAL SInNHE YL R oRay»" &
KO BH QEEINREOM S50 Q1 a8e’

KA KM S H s e A USO0 Y HHOREKTINENMEHRIO W 20’2 LSw BTSN ) R NRID0 A"
HRESERE BP0 SV RRECLD RETHRECOHFEN - v« AHHOHWREBEAY 550° DR L oR#2



VT RHUOKEY KON HREYOCHEENERHNE SN0V EREMNERYA e R BRSOV
R v N ERKHQ o LR A0 ) VR HEIUR Y 50’

W4T OHIEN G LWV t e N QREVED YT S LAQREMQRERRERImO | BEEL VL0 SR e
R HH O RETRUNE L KIR0 200 ¢ AT 4810 N S e BE SRS ORY 0 0EHQRERNE QRGN 2" EHQ
TRREANIIUR 0 BV R G460 20 D OREN " IREAIKE O BE N R QBT RIRI A0 1) A EK P 400 N 5o IRER
RIERYLOY 510° 2o QRES v QIPEL0D M BEIIHE OB AL REIN LY 51090 VELL 0'R”
LEKNKNR IV I QEHANHME OV 5 ANEXKUL0R"T BKO£0v1 01 480"

Nx=RMESWVE SHOREKEWE Y RHmIRQ EIA & 5 HoRRH N2 OV V20 ) e Pivd S e
AP BN - n DRI ORIV Q P0RT IR KEEKENERE VAN x a RE QKSR L ki
i@%ﬁkMk%ﬁﬁL.%hmﬁivb@%ﬁﬁ%&m%%%ﬁ%%im‘:@%%ﬂﬁﬁéﬁﬁﬁéca@%ﬁﬁmﬁ
SRR DR 4L°

UON KEBU-0 EEEMOEIEY U LAY RROERBOEKKAREW e o Ha” JOREN L HHOKRK
TNEOIKE Y HHOXNEERLNEIEFCHR VOV KENTS U ANk NI R RERENEEO V2" st
ERORREQHBNVTRL LK | BRIV 5o RFZIBREE Lo & DOREN Y REFWNE LM
ﬁ‘mzof%&@ﬂﬁov<u%£@ﬂ§&%ﬁécaa&oh@@&mo::m%b.#%h:@&ﬁ«@ﬁ%ﬁﬁé
£ ORETHE QB E VR0 0L O HIARKN R L RMEEOVEZTH2ERKRETNE QHE NGy
Ho” MUEmOETHOKERY HEOU IVREH I RKBRBHN L0000 ARRITSY 5007 3000 I QEEH
I 20 QI IR Lo Q| RHKENERW R LAEERELH O P ZRBENRECHERHS /v &

RETTNEHORR =4l (1Y)



R am I AR g (1340
HE RKEXENRIRID W 5 0e°

A" FHQREINEL S0 nw ) » 1 D HOWMB VPRSP K" DPROPRBYRRCHRE R
5 2o Y REKEIKERRE L OR0R SWOREHORBHNOV" UMK 1 —m — S EHERUGEHI A 0 Ao
B SRENQE VDY 500 Va8e°

MRNERC N B KIS EHORETHEL SROUMNPHOVY S L8508 URONEYN R S PHEOY
SR e MHRHH AN x = RO SQEL” ZHNM L 5 W 24 HH O REINE S IFE RS S0 QMRS Rijay
KAWLV OBERL S OKMROBEN 0 AP0 UOEMYE 5 L0 EAN X O VDY 50 Q Va0 & K
QEIFH AN W L’

B2 KESCEENHOVOO PRI LELO0N aRYE SV E Bk QRS O W4 HREA Sohe M gV 4
o FERKUABERLAELEL S AEEEO O L LGE QKK QRN NI O W 500° 1o D PIERHGIREE Ol M &
SV EHEHNREN RESOCHEE VR & 2R 2 O ksl - REREMEXECEIEN R SV $V oK
BREMSBENRME 0 VEEE P60 JORECOE | QERRME" wi QIR 42 2 IR KB N = O WHHOR
RN RO W L4 KERGCALE Q HH © RN HOE O 413 QI © HIKR - W IE B M0 1) A P 4810°

MRMESDT e NHGREHN R S - UEREE QK4 (Aktien besonderer Gattung) QSRUZ'AMRINU Y 510 v 28
Sad ConnERHT TR X KESREICHEIR SN BRIKMY B8 v | @R Q #mEIKIK (Stammaktien) Q QL H ORY 5
OIREER O N REEDe~ o SFREGEOL S QP ML QVELReT

BRI R QRS Ui MR N 0 0o BT R E I o 4 QORI VR - IO RY EHOBRQ
Wl VK Q IO U R R0 A O EM T 460" NxaRUE IV PHOBKSANMEEY LU OVRESY



o]

ot KK 2 5 HKERQEHREACRUCEE S R/EEPF v O BNEHEEINURKECRENRIN2

0 QAL BERIEQ 1) A A A QA Al S QRBKE AL OV 500 0 V4000 207 1) QILE B Q BN i im0
BRI VR 010 1) 4 I © 4 5 1) AL P800 A0 0 R 4 00°

e h s K KR 5V AR © SRR M3 & SR B - B 4 O B MIRRRE 0
RAOET N s RECAD QERENEI L A0 KRN OB - HEEHKL O HEUED P 20 QMR = »
SO U ORSENEID A O-p IRITEH O I HB S’ 30 1V BIHE O T S8 A QIR IN B Q
ERNEE 5 Y 50090 Q VELR20°

R RxaRUESVE v« Kv KA KL $HONERPH0 Sy BENE MPEN0 WRZER
(duciory agent) 4 VRGRNDOEMH OO L QN S (o sood faith) JRKHRIE QB NGB ¢ A0S v O
Tﬁﬁbhfv%:&wlé%®?wuo

ERONAV Nx = RE IR S e BB (oard of direstor) 1B LBRININAY e N QB2
EX4Y (Aufsichterat) 1 3MG-2 Q W2V Q4N REMA e -2 e NN 48 5 W 2% S HE Qi I M O REER
QKL A KES Q RIY Y RIEE U o B M- K R Q BB UMY S 91 510" 20 VRSB IREREY 0 51
" POV B S SEHEQRETN R LV HRKEBEURe | ROEE A 4R0REORE Rk
B RBERE REQEMRSN NIHE N RKIZ 0 1) UGR P Aune Q P a8r0°

VOE EERAKHQEL Y MEESOKRRERMA 02D R b ORI QL BRI QR 4 0 VR
B O M AR 1 W N + 1 A R2OORY 510" 10 1 EEERUA ) Q BIE M A4 0Lo S O L
e R 4 O R RO IHIHE O HEXA ot A7 B B0 Q R AT M HA 0 0 2 R 5
BRire X A R B QI EY)]



SR R BK (1)
B SISO QI (canceD) WO AR ANCT w4 RKEERXA 1) QR M M A0 4B 494 50 R R0 IR Y
BT LRV IR Qe de Gnjunction) MEEHAI01) 4R £ 4r0"

KHORETINE AR LB I - FEX Gray + — KIHEEBREAR YN HBMIXRE O 4220 v Vi
NRES VAR B ROV VVEKEELEEN 4o /IVOBEORKAREN0H N 0N Fi0~ae
NAEHORENENE | ENRL VNS O VEHONESRKEYREI U VERE VL 000" KEKOREE
B Q WHINED0 1) 'R EEH O RKE N0 Q WIBRHIREE 5810 V0400 o M 040 WOV Qe HihiE - FE
QEEX | R R 5 VM Q IRHTHRE N KIRE 00 HEK VMK O 420 Q VB Q. 210°

MR N e N RO G S WEKH O RIS IR RIS SR QMR DT N x = RICRIBFEVOKRIOR
ﬁ«ﬁ&oo&%@H‘E%%Km‘é&m;bﬁﬁﬁﬁ®%ﬁkmﬁ%%%&ﬂ&ml%%mﬁ%éﬁ~%@%E%&?
OX Nx=RMELVERERSEKHLE OV LBIHREK (duciary relationship) 4 Q BHKIIENE 5" #HHQ X
HUQIES | KRNV RESQ N S HEER NP RS 1 © ~ o SERNVOL S e v NHPRITE N § 5V
2O HHOTKEREO LA NIKHORIKNE 2" HE UMW R LD KRB L0L S VRN ORY 502 R VL0 VE.Q R
o

G e AR SV KM QIR I M KR SR O Q TN REK O W 5 4% 5 MR 0% S K O VU RERE
WRY LS WON DORENERNY D V40 BE MU0 ) A E HHO RIKHIXE R IH O RO Lo N
N K K LER V0 INREEOY 50204 50w Nx = REQU VT REKNROVIEHO R K¢
%%%%%Lkamﬁk%mﬂ.F%v&kﬁt%&%abkﬂB,ﬁi@%%ﬁ%ﬁ%ﬁ%%ﬂ%%?ébﬁ%&@ﬁ
B 40 1) AR | O QXML Q AV S 1) AR T AuHe”



B EE Mo ROFEE R WKEHORETINE QIR AR Vo LEHEM O Y K OMEEES
SORENEDE ) A H O PR S e Ve RENEIR P 2001 0 HEHORENERKN R LB WHREE
BOEEAM VA B =K « NANIRICLQ 4810 1) UNREF02Q {4810°

(=) HHOEOENHEESmME & OREEMH « M - KO GKIEHORIARELORL HKKELORKREH ) QR WBEHOK
SNEMSVIESY DR L0 QKK QIBENIR | BEEEN SO VAL LENQ | HORKNEKLR® L0V OB HBRKI MK
QT AU AHE M ROV —E | O~ 1 AR EEAR W 5o X E RS

(~) Ballantine, op. cit., p. 491.

(o) Stevens, op. cit., p. 506.

(=*) Morawetz, op. cit., p. 188.

(v) MNRFBLIUFTENOVY Hammond v. Edison Illuminating Co. supra; Stockes v. Continental Trust Co. supra; Schreirich v. Otis-Hidden
Co. supra ~3™°

(©) MNRPVRELHUFENY Stone v. U. S. Envelope Co., 119 Me. 394 111 Atl 536 (1920).

(=) #0NLEH HEKO 1Y KEROMKIFBIRILP S0R" uay REXOHES (B IHEE EXKEE vERUHHLER
SV R N x a2 RHMHQ fiduciary duty VES O U RO POORIBP B85 SR BKIBEN O 5 YR KGR TRE
RMOfmHy WRIEHHENH ] 1 | VEZ - EO00 0 LB NERNE®

YRkl N By (P



