34 2 Vol. 34 No.2
2016 03 Tribune of Political Science and Law Mar. 2016

113 ”»

1 (P.90)




2 163
. ( )@
o Google . Facebook« LinkedIn
- Facebook
Mark Zuckerberg “ ”
Facebook Mark Zucker—
berg Mark Zuckerberg
?
2
()
( ) ( )
., 2011 7
2014 100 .@

( equity investment)

®e

100

( Alibaba Group Holding Limited) .

B¢

»2014

6 14



164 2016

200 N

€ VK )
200

( ) o

N o
o
[ ”» “« ”
o
(43 »
AY AY
<
AY
.
o
o
. . . .
“
i S
> 1
» 3
e} AY
o
. . . ”
( Valuation Adjustment Mechanism) “ o
3 )
;
» 4
o Y AY Y N
o .
Y Y

“ ”»

.

[13 ”»
N

“© ”



165

4
°
“ ”»
o
o o
N
“« ” “ ”
N
o
°

°

AY Y

N
N N
° N
o
“«
°
? [13 ”» f)
?
°
Al
°
°
[43
A) AY
Ll
» 5 (P.381) “«
[}
” 1
O
o
‘@ f)”

(D Kai Jensen: Genetic Method — Review of Educational Research ~ 1939(5) .

”»

(43

43

»



166

2016

«“
» 8 (P.97)
o}
” ? “

” 6 (P.65)
o
Al ;
“«
» 7 (P.81) .
o .
°
“
. °
. “ 77’
o
N
o
>
9 (P.68-69)
°
I . ‘“
o
” “
o
°
°
» 10
[o)
o
« ” “« ”
“
]
. » 11«
1 [}
N N
” D)
“ ” .
1
AY
“« ”

”»

«

“ ”»



2 : : 167

2013
o ( Dual Class Structure) A.B B
A
» “« ” 12
o 1898
international silver company 900 1 100 . 1902
KO
20 80 20 80
» 13 (P.364)
. 2012
2012 { )( Jumpstart Our Business Startups Act {JOBS
)) o
2011 2 Crowdcube ( FCA) 2014
( )
. 2014 3 ( ) (

(D Adolf A. Berle : Non - Voting Stock and Bankers Control( 1925—1926) 39 Harvard Law Review 673( 1926) .



168 2016

r) “
» 14 (P.252)
o
« 3 ’ » 15 (P.96)
o N A o
. ( »
16
“ o o»
¢ » 8 (P.26)
o Al
« ”
2014 1 320
2015 10 ( »
o s
» 17
o



2 : : 169

1 Y p) 1992 6
2000 . 11 Do ¢
2 D 2004 6
S 2015 2 . 12 Do
3 oo : ¢ ’
¢ 92009 7 . S Y2014 3
4 = ¢ 13 K« ) 2009
»2011 6 .
Y ) 2001 o 14 . : ( )
K¢ h) 2005 . ( ) . 1994
: ( 2O 15 N 4 : )
1997 . . . 2004
8  ( h) 2001 16 oo " »
. 2014 8
9 . N 4 : ) 17 D 7 ( )
2003 9

2004

Research on Company System:
From the Perspective of Genetics of Institution

Wang Yan

Abstract: Commercial practice not only promoted the economy development innovatively but also promo—
ted the reconstruction of law system which specially showed in company law field. The partner system the
equity crowd — funding and the valuation adjustment mechanism of Alibaba was innovations created by com—
mercial practice in the circumstances of no related regulations and in return these innovations promoted the
development of related regulations and laws. From the perspective of genetics of institution why these innova—
tions in commercial practice and development of regulations? This thesis studies why these innovations could
happen aiming at studying the mechanism of the generation of the company system. Maybe the reason and
generation path of company system and law system are in it.

KeyWords: Commercial Practice; Partner System; Equity Crowd — funding; Valuation Adjustment Mecha—

nism



