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Gabriele, An Empirical Walk Down Valuation Way: Are the Valuation Methods of Closely Held
Companies Chosen by the Courts a Function of the Type of Case and Level of Court?, 13 J. Legal
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BRTES-GUELE, HIEXHE—RTEPRNLS, TUAR
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MEREEFLERER, M ENEXBERATS, WEER FE
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BB IR , 75 53 6 b Oy 2 () S e F R Br BE IR M AT A BT S o

P, HHN S R Z BT BT, R AL, @R B HiE
FRAEEFREAENXSRE, EXENRU LR RSNTE., RS
G5 R 5% G BT R BUR B SR T B2 METH, DIERATERM
%, EATESN LG AL, AAUAT LA AP AR 25 £ 3 3@ , i EL 7]
PABAC T YA E S35 5
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FXEBART G, KPR EARG BT X5 b, £ 5 &
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EE] &
HERM () 51
HERES (D) 40
HEREHE (K) 80
TRBEAN) 10,240
BAE(EAR) 8423. 15
FHTHREE) 15.21

ARSI G HERSGBX , Hi75h 3 5 R4 R, WE AR
BN S S RS T KRBEEE . W, ERRIERZS P, 5
S35 EETIRAHA, DIEEHIX 2010 4£ 1 F 4 AiEAX 5 5 HE
o, TRFEERAER AR TG L, B —RMAZ R B, iE 2R 5= Em
B, 9B BEE 0% U LR GB(ZREI-1.£9-2),

£9-1 BEREEIHE+ELTIEERBEAZZERGH BN

BEEBETHEAT) Z 5w
/AR BHXS BAXE | BB | BNXE 5 E | B

2010451 ] 13,746 [0.89% 1,535,671 [99. 11% | 1,549,417 | 154,865 [0.88% 17,423, 18499 129 [17,578,049
2010 4£2 B 6173 [0.61% [1,000,471[99.39% | 1,006,644 | 76,454 [0.65% [i1,693,788]%9.35% [11,770,242
2010 563 A 11,314 [0.83% [1,351,736]99. 17% | 1,363,050 | 132,603 |0.81% [16,151,58899. 19% [16,284, 191
2010464 A{ 9398 [0.72% [1,298,414]99.28% [ 1,307 812 [ 119,484 {0.77% 15 ,472,378/%. 23 [15,591, 862
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BESB(ETRE L) 2 5 5w
E8h/AR| HNXH Birks | B | HRXE F5rXH | B
m
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20104E2 A 146 [2.15% | 6652 [97.85%| 6798 | 2469 [1.49% | 163,241 [%.51% | 165,710
20104£3 A 270 [1.83% | 14,467 (98 17% | 14,737 | 6072 [1.719% [ 349,834 [m.29% | 355,906
2010454 A 827 [4.06% | 19,551 [95.94%] 20,378 | 15,085 |3.12% [ 467,774 [96.88%| 482,859
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FAEK XBGFENEHFZ R HEN— B, EEEHEZER

® MERXH W5 K EE, ¥ Kk K. hitp://www. tjsoc. com’ market/ marketdata.
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B ETHNIS R, DR N5 TG, Rl A S B A ME
HIHIEBIR B U TR G — “UES AR B 5 i 3, 3P AR A T
fE. MR, XFERTTREEY R( A RlE) SCIERE) KIBK.
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T B SCAL IR R 7K F R, B4 X M IERT BT 4 LR O, A B R B
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BERAKNY, ELEMELE— A FHR 5 METE R,

FL L EZRE—THHFTFRT EXFTHRL AR TEASHAH
8o MERFrERHWH BRRR, & EEHRERE S ERIER TR ER b
FF B EH M, BRI Fr 2 — &b, fim, RETE 19 #HEEH 250
KRG, DI2006 FEBE N2 RLEEURHIM6 ZMXHERS
Bi1973 4 BB B M T 11 KEEMERZBRERS T, B R
THREMRBEFH ;1986 4, FBIRA 4 KIEXFTERX S HEHREFE
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® MEMXFSEXRGL-ERIRNOHIEXF EXEHAHEXRRTHLAT &
REEHEUM"RUEXF. ELENETX . “BRXNAREERXFHR &X',
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@ Roberta S. Karmel,, The Once and Future New York Stock Exchange: The Regulation of
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 HARRBUT RN, (1)JamesDoran; “BXHMERR . £ Z B ES B AE
Z=¥" ,http://finance. stockstar. com/J1.2008022100312932_1. shtml 2010 %E 10 B 6 H i}[q,
QGEHRZGFNLRES S EHB XD, hup://china. findlaw. cn/falvchangshi/
zhengquan/zqjy/ smszqjy/13585. html 2010 4E 10 H 6 BiffAl, 3) MEX . “MEFEEY
ZERAE S 453’ ", hitp://finance. stockstar. com/QJ2005122010120855. shtml, 2010 4E 10

A 6 A,

St 54550 ,2006 £ 2R+ KIEX T E A HBAR, IEZHFE
BRI BE—HFTERNBEREME S, FRIETHEREX S
B Fm AR, N T 2FRIESF11 5 24 /N A ) 32 5 A L R
(MAA—ZBRIERFT) » 2FRIEEFTR H AW ESFERNSEIE
T RBEFPAERI TG AR, KEESITG BRLEFGE, F8
FREIFUY KRE, BAZRRE R FHEK, 2RIEZHHY
PR, T LRIER R Z T LAER .8 PERERAT
B ERMEGT, TREABEMEMIERF £LEE 8T K B
%o MAEHFS HEAEH BELR . SRAERENHEHEKH
TG LA LSE R EL T+ FEO (crossroads ) , FEES L, iE
AR B R E LA UK S BRI PA M IER A A (not - for
~ profit organizations ) , “ fi1 i B9 ” ik 38 B & — A HE fib ¥ 89 R K &
(exclusive club) , X FHWSHEABREBEB FA B KEZHERE
Wi R ENTS. SR BRAERES B R EIESTRFR
Heftotk , 5E (7 B 41 . B4 4 ( demutualization ) , B2F g0 3L 49 B FIHE A 5]
UEAZFT B & RATRAY , VE—F KR ELAR (seem incestuous) , fHILER |, X
—BRBHRT —MERH: AHA T —HRB RN BABENE

B AN“EHAXEHFOLRES L5 FEH K, bip://china. findlaw. en/
falvchangshi/ zhengquan/zqjy/ smszqjy/13585. html, 2010 4£ 10 A 6 H i} &,

@ & —“BHHL" (demutualization) b 2 1 # B 4 B A A 5 " ( companization) ,
See Ruben Lee, What is an Exchange? pp. 35 - 36 (1998) [ hereinafier Lee, What is an
Exchange?] ; Ruben Lee, The Future of Securities Exchanges, in Brookings — Wharton Papers on
Financial Services 1, 18 (Robert E. Litan & Richard Herring eds. , 2002) [ hereinafter Lee,
The Future of Securities Exchanges]. #& 7 , if 4 % , B 4 1 5% % 3 ¢ £ ¢, ( demutualisation) B
2% H F W AE (standard term) , B _E P & ¥ 5% Andreas M. Fleckner, Stock Exchanges at
Crossroads, 74 Fordham L. Rev. 2541, April, 2006, note2,
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SE,PERERFTHHLR, N YRIEXRE SR AN HZ
%o EXFARGRANS, ABTAVRBIHOEE, R EBTHE
XHBA , RRENARAXBROAEYES, BF S LRIEXFTHER
BE HBTPEIERFERE N, RITEIES. ETEXFHAK
BHTR, B HE—H W, Kb, FRIEXFENERERNZR, T
BEA H AR, B2+  BRYINEZ BT LA B KB R 18 32 5 B 7=
B 5 A IR, AR TR EIEXFITERERA TS
HXBHF. B2, ZRREETG, HARKREHLS B ZXEH
RANG, EETUEEZFARE—LABRRHEERTH AR i
EERTG QARG . /AR IEATFRITA TR RS
BR3E 5% , AR AT LAGLRY 2 & FH1E R —IE X BT A ER#EAT

N

WERBEUERFT — KPR, RATRAEE 05X — R
B, ihXREAT AW EARBNEE/ZRHER. T2, ARBER
BEREAKRNEE" N —LEBEH# L BEHARBATLRE

B R AR 32 B/ HE T AR RIEZC B —— %X — IR G (61 2%,
BURTRAIXUER BT I 8B 60 B . WEXXFT BARPTLASE R “ B R ThAE”,
B RTER " FEEXFTBMOE O, R EHEEXHROERD)
BB, “AFXSE" ARIERXFT B LT RE——IEZ BT 60 8 3, 7 F ol 1A
ARFR G, RERFENONSRGFT, E— LT 2FE
WHBR.BEARZFEANER, XN BHZZIE"REZHL
o BN, P ERUESET, SHRAESLER TR, TERER RRL
Ak, FH A F LIRS EWER, HMRRELN, REH
R LA AT BT, BRIV A EHIERM TR, LR

@ See Andreas M. Fleckner, Stock Exchanges at C ds, 74 Fordham L. Rev. 2541,
April, 2006.
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BIERFTE RN —ERAXS M TAERN, RATLME, EERF TR
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B AUMEERERNTSREPREEXMELRERERS
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2, BXERRITCEXZFTRITLREALAT R, RELTF, P EHIE3ZHT N
YHTEHERE, RS TLRESTE, IEXZHEEEmEIEA & &3
E R, 2 B T RE R L BB SN TR BB . Roberta S. Karmel
Wh, ERAETT AN, EXAAERRTEF , GERETRE
(They need to please their shareholders as well as their customers) , Y432 5
Bt M3E B FIH A3 38 9 /4 362 7] (Public company) LUS, EfT A BH#HE
HEFEE, MR- EEAF, ENSHE LRI HBE L ER 8

HK, EZFARAFEGT AN EN, FUAFERITARTEIE
A, A RRRRAIZ S UREEAMSFLEZIEFRNRT, HWTE
FAUERE P, R EUEE TR — B XA R R S it A AR S
FEI, 221002 FRERZ B R 3R B A 3l AR 55, iF— 2B 4T b i 23 B 22 Wi
WA, Hik, mx—1r2K ZaRendg, PEIEZHN LW
Fl/ LT R SHTERERE,

B CAUL B KR E T T, AHBE R EER T,
B TR E ORI AT X 2 AR BRIk A RBRTRIEFERAR
Bk, BENTAMRARNBERREEEACHENERTRK, A K
Bt &, ETHE SRR EF R ERTAEFE., RAX
B, A BERZSER, PEEAEREATHKBLRENNLEFRT
AFNEATS, ERFHEN IO FTELZRASATARTR, BRE
Pl RPN, EHFTHEERBRTEE WL, MR
HREERATE, ERRNERBRELEMILE,

BE, MARMNELEMLR, FERFTHN AR, N YL BAF
FRM ZTTHER VR, N S S SRR AT NS, R
AR ERURIFERASNRSERFREFTE IR, NYRET

@ Roberta S. Karmel, The Once and Future New York Stock Exchange: The Regulation of
Global Exchanges, 1 Brook. J. Corp. Fin. & Com. L. 355, 2007.
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B2Z,20 €0, PEEATHUREXFHEREBTHERE.
REVFEGRNE, B EAESBERETEORE, im, AL EKS
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BRI ER, LRB/EILETELR, %58/ 7 Rl XHE
32 9 7 SR —— P B RBOAR T ARSI 32 B EE AR B A B A A A T £
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