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The enforceability of the VAM agreement between the investor and the target company

Jinju Wang
Zhejiang Gongshang University, Hangzhou, Zhejiang

[ Abstract] In the mode of performance can not be judged, The Minutes of the National Courts' Civil and
Commercial Trial Work Conference insists on the absolute status of judges, but the company's business
decision-making is often more efficient, judicial business judgment is a more reasonable mode of judgment
subject. In judging standards, The Minutes of the National Courts' Civil and Commercial Trial Work Conference
adhere to the principle of capital maintenance, but the solvency standard can protect the interests of creditors, and
not hinder the company's operation and development, is a more reasonable line. When judging whether the capital
reduction procedure and the profit distribution procedure constitute an obstacle to the performance of the VAM
agreement, the interests of the investor, the target company, the shareholders of the company and the creditors of
the company should be balanced.
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1 AR ERE R A HERR R—TTHRAG RN (HRAERTE T, XS 2% A2

BRSPS R R A, —8 SOTEILE RS H AR 2 5] AR E LAt _Eak pl )
fBOLT, GRFTHBOINER. URAE) B R, BRIEARKATE . BRTE, RSB
RE T RN EXSTEO ARG, (HIPRBBI AR BRI A H AR =] BB R B 7 SR A
A AER AL B LR SECE I BOE R B . JE SRR R ERAE N Ok E . RS, fEX I
SKEH S FECS BRI EL R RGN, TE IR I M T W B A 2 P A [
RRAT MM BUR T E R s T RIS W, 57 = AN Bk - (A,

82K A 7] DA S Kot Tt B 10 40 25 A5 AN ) 3 45 o X W FIR AN S 3 2R A P26 K
1.1 SHBE R AR R NF 1.2 xF B AR 4
SN T 5 EN L HE R TR R: &%, SO SERR B AR SE AR, — T, X

BRATESRAER T AT A R, AL THPIRES HAR B SEBUF ARG =2 & A AR R AL PR A
HUT IR EEAFAE, ARSI IS, FEAEE Rk SRS AR A T 37 v % <efl 5 A0 il P i 4= )
HAR A R R EZ BRI Hk, BRATE  Riolk, ENEREN, Hbas5a5 5 90T

-35-



B

WHTETT 5 H AR o w00 sy ml JE AT 1k

faras =S

RE S ATARGL Bbra w ELR L K )
T Z IR, AR H AR RS AT RE S A 2 i
I PE . BRI, U725 BOXE B s A 8 T4
PRYELER . 7, AU HARIRAF L HOHAf
FRUBAMIC R o oF I A S BIL R R U7 T30S
A ERLR, BB VBRI RS 1 B bs
W EERGE B, I BBt 77 (R A LT
S DA BEBE IR Aoz o s it SR IEC, XTI H A A S
DU R X7 X H b 2 /] B RTASE L =, i H
A 23 = [ #5577 (0 AR Bl X LR AT I Ao
HORA TR R = A, 3
J7 AN IEAAFAEATAT R DB B, X718 R (K]
I 7 DS A o A

1.3 #3H ARE A

HEEVN, LR, Tl ¥ sshit
AERIERI, BBt Tl ik — e e, Ak,
I UShs B — MG, BT “ A NEE,
SEAEDT” o B — MRS SR VAl G i Il A O A 5E
119, Brhize Rk (H2, X% o R AR
FAESRE . ke, BEAF AL EF
o A N KE T i A5 N8 48 A Bt ] £ PR i
#o HAMET RGO NG. H2, X
PR 7 A I IE 2 H AR A F] RAF I Al kR
oIS, HHMET B Aaa RIFEERD, LI
LU RIX I E o S8 T T BT BB A I H B 52
IER BB 2 (T A W3R, KA TR
Br AT PRV AT, O DI Y AT T T B
i, BN Bk, BHEFRT R R, P
I WORRE 35K 5 [ 5 K I DX B8 7 e 5 R AR AT
[ AR SR AR A R, BB A
AN G AR 5 RNV 55 IR 0 2
ECRDUINT, A AR i, H A8 A ST B ET A
B ERALSCHR ] S R o E2, LRSI B S,
BV TT BE T PATAMa LA SIS 22 D AR = AT H A
A E A E DR, 5585 R H AR 2 R AT AE
—IE MR

2 SMEHIATBATIERYFI BT E AR

2.1 /8] 7 Ak B

CLRZE) R, FEX O Sk
HI 2 FHEHARAE TR A RAE “ ORI =28 7
(3Tigk 5 o 4 U3 402 BRI S A IR AR AT (1), YT
RYBRAOR 2, AR BRI AR, B

-36-

AREE H AR 1 (14 DAY 308 R SR SRSt 0 W 130 R A ]
B SBAMEE e, AR T AR MR, H
f&, AEISEPR B R R LUR, A F AR T A
HPE, AR E RS E TR, AR R
PR SLI e S A o MR L, X TR AL
[ AN G R A JBAT W iZ B R R AR, 12
CHEFSEL? kI T RET L E X 5ER
32 S0 B

(1 ARG FE X

SCRERR AR HP 0 32 SR 32 B R LR - A 1R
SR TRAR. B2, XML ANIERK. KN
AFWEA—ADNMOLIEN, B ARG TL)
0 = 9t He e Mo st &8 57 E . AESEhRi A FEE
H, AFISTEZARGS . SR TR TERANER
FT RSB IR A E . EFERAFM
PSRN FIPATHI . REAT AN E EHh e e 2w
SRR A TR R AR . 75 SRR R PR B R o s
DA% 75 T B AL 2 APR B A N R 2 2 . IEAR
BE7E B 5 2 F H 10 06 2 e 556 1) S itk 3R A3 A 7 98
A IR AR A R R

() FHFHLEX

FESTIEERC, BT AR B AR A R R A R
ORSEASY IV Sy = § TN R A e e ol e
BUEGE R T AT IS AMe, 5 B AN
U AR VA [, e A — e R RSt
R, A A3 2 P R AR A0 38 M 2R PR 2 R
AR e 8, SMl—TRE LR m
TEX MBS, R T AN 2 A o 2 ] A5
PEHLAT R AR, BAR A RIS RAVE H Sk 35t
ZA IR SRR, EFE YA R E
SRR RAF I E B, B LR 8 B AR 4
S A, T B AR A A AR
HIRERIL L, HA— 2 BENS KA Hh S A ]
Flai. SbET, RAHEFLFA B IV RSk
FERURA% ) 28 7 7 fit S A 7 R 2 1 B KA AN B v
RSB 7 2

JB AR 0 S #E O SR A D
FIWTEE . EAF RIS, HFEERA
A [ OAF X T B P2 75 B AT AT M 4
Bmr, AT BN ENEAIE ., REHARAREH
N W U T AT R T, B e
SR B AR T 2 BEOGT I B S A B SR L I A7 A1 T



B

WHTETT 5 H AR o w00 sy ml JE AT 1k

SR TS A (B2, A BARAFER
ZAT S H TS B T JEAT I, R B
TEALELR H bR 2> 7 HEAT BA 0] I B4 M

2.2 3) kT Ak )y

EB R A M Gy 2 R R R AR, TEXTTE P
VORI AT AT )8 b, o 5 A B2 92 B ok 4 W
W ? o TR HCA LR L P B 2K, BT JE A7
{of &2 S 2l N PR U (EP PR R R N SN e
DL FIWT . SEBEIE TR AR R, B
R A ml P B N IFERHAT ML . T3 FIAR A H]
(T BIIRAE H Bk R J 0T o IR e AN B 24 208 AT 45
MR, EFIEHE B A A LIRS A B E FE
BN AT, HR A SR B A 1R 2 i A
% LIE RS, BRI RE IR HxX e W A
SRR . B, BRI RAEN, R
T PR ] RS B B T AN A TR IE
Witk . REAR AT RZEHEN, SRS aHAh
WAEREG RN TR, VEBCHRN 2 5 A F R
bW

WHE JURZZE) A B E X W Vs mT JEAT
PERTRIWT 2 AORVE R, IR EARYE R AR 5 &
7 HAR G O T L A RO B e AP EAT b
kRS . (HA2, JHEIENTSLMEAE, HAGMm
WAL AR, AATREATHIH 1 X = 1 H B %
fEROL RIEAT S UL SATIIIAR, AR A xS 2 ]
FEAN A R E . A FENTTIZ T
¥, BEBETELRUE X W rT JEAT Ve Bt B, B
BTG A FIFIZE MR E . R, S0 Mk A 2
Nl B A BRI AR . RIAE S I B AT AT
W b, S bR AR B S TR AT e
H B E, EENHABZRE LT ELHE
B, mRAFMYE A SN, R E N2
SHEAN G FIHI T 5, VEFE N S B H bR A
HIRERY 8

3 FEMN AT 1T RO F BT AR

3.1 BATRAFZ T ARLES RN

BB E WG RSN A EARSG, ARH L
BEFABR IR, REREAFLLE %= &
22 HAdAT A =] A7 53 1) 5 3 ) #5543 O 7 S e
R EAYERF RN LI . BEAGERS R — PR LN
], Pl B2 B A FEM R A, REAFA
A IXAN R LR, HA AL A R R E i

-37-

R P A R BB (B, — B AR AT
NG T IXAN LR, AR AR B A R P BLER
EEH BAT NI

FEXF I S, X5 205 BN I H As RGO
PR TR R AR Al A% IR PSR 20 5 [0 i AL
BCE AT I AME o XL R S I [P R e
HAE > w A BE T LA R AR, (EOR o A
AAE XTI EAMERDS I ORTE,  Hbrdlk
FAAEME R HEAT S BAME AT IR, ASERBEAR
YERFIEN o X HA [ W R ek W P SOk, R H
PR FHE IR MR AT TR IE R, AR
PEARYERF I o BEAYESRF R F AR R 2 =] 1B
A TEARESRD » T A 4R AN RERE R D 24 7] ) 52
REA RN BAT TIEE MG REF, Haiar BLE di
AT o DA H AR 2 @) SR il e s IR DLANI 55 Hicdi
PE3 T P Sl 7 T 1 E RS T /D N = R /ARSI CIE °d
B3 FRAT MR ST W E M TR IR, A2
SRR 2 IS T WM USRS S SR AT e ) S B

3.2 BATH R ZIEIZH N AT A

HHEEK) CLRZZE) HARM “HAEM” .
ANVR S I < A RS0 T W3 2 IBEAS ] ey 7 % i
W, CLRAE) MABRPETEANEN, BH%5E
H bR A B (R SERRI 5R 00 78 LRZE) BHT,
Xt T BB M RS B, H AR 7] e DL R
F R [ WA B A7 S B X5 A 38 ) 8 A 24 455 T U ) Bk
17, R T BB GRIT RN LRZE) Kk
M 2 B AR BACIRYL, 582 —HH
PR BN 55 faL HERANRERS, BTk i E
HIBRN ORI I E 2 2 58 3, A GIE S _bx gt
ATERIF,  BEARYEREE R SRR 7 ta T8 . S
FERE 1A WA R ILR 5 3, BIBEANRBEANTE B AN BE
ARG B - ik CERTEEERE Sy, AL
AFGEE, BRI A F R IS A S5 I A R
AL, A B AR (0 A JRE A O W] AR 550K
Ulo IBEEARERB AR X EREEAET), B
HIRE A A AR ESE L BIIGISS, HEFIE AR S
L R 5705 E . XS I HMSCRT AT LR
Wr L, A E SR T BRGNS B2 AN BE AR XUE
FIWbsdE, IR AROOR 7B A REX —Fh
FIrbrvE. FEXEBIOES N, TCRAEEEAGE
X AR AERIRT o 3R X W B I8CRT B AT 1 P e 3 22
FET1ZA R BT P BB E H AR A 7 U2,



B

YHEVE7 5 bR DM I AT b

HIEGNRY . TEIEEARARE T, —HHRA
A AT 2= S EUR R BN B 67 55 6 A 7
BB = 188, B AT A5 26 s L i ] SR AT 1,
AL FEFARNF 2 -

4 F3TEh S AT BT M RERS < B FE

4.1 BIFAR b Bk a3

KT LRAZE) HETE MR ERET & 5 a4
RN FER, K (Aa|EY 177 %, AFfEH
IR R UUE AR EI AN, FFARFRN R IE AT
TEEGSE IR AR YRR P A X — I
BRGNS, XSS ERAH
(ILE T G (AN R AN IR 2 ) % AR 1R/ T A7 7
ZAERERG . (EXEML, BARA BN T
VL 7 P RAL, #8587 3T H AR A RN &
By, FRCUAARUE B AR al s f857 R AR 2R A
AEEE, (BERERAFRMRAR, BET AR
e 7 2 gk, ATFEIRE (A RNE) 35 K HIHLE -
R, JE T30 BN T AR X &y, Ak
ALEA (RIEH) 466 ZMHLE, FEHWTRINE:
ESER BRI FE T 200, R REE. A
FFAT AR XS 2 =] (0 IR A (BT WA i SRAS o 3 B mT A R 5
BRI R 5 T 20 =) B BT 6 i, AR
BRI RSP & T ULl AT . 1

4.2 A AME L EIRIE A NARA]

CILRAZL) ANHE VLB BRI “ B R A3
R FIRE K (AFIE) 166 2 AR AT
BARECREEANZ A, B Bz B
T B, K CAFNE) B 166 255 5
SE, HARA R RCUTE RN 7 IR EGE E A& )G
A Re AR S BRI, 75 DK FT e S B AR A 734l
BN, BTk, LR FRER &8
AME T SRR R B B AR A B RN BRI UL
ARG JEWANE . Hk, RERIER AL
KA Z DB AR ARG, AFRXIA AR H E R
TR o A5 PR Al e e BUOR B 2 AR AR 4 T
FEH bR A T B RAFERRED 1T R F)
T, BUEIRMEIRIG A LM . Rk, 5BE
WE HAR A 7 ] T B EAME I RNE R, AR
T BARIEL E AR SR IRNE, MAFRER
AR AN fa, X BRUa B0
W (LRAZE) HIREAN: 28 E, HisAdAR
SERCRFERET 0, N RIERT . 2 55 R LR ATE 3R o

-38-

X EERAMERDS BT, (LR ED) BRAEN:
S, HARA B A BCE BAAEEA LB
AMEBLR TR, N RIR B B 24 5% 0] Bl 8 SRR
VRIRTER . BRI, A A R W s, )
RS ER L BAT IR Y, MR SRR i Sk
WRBEE AT FIRF I (HAE S MR I
IR A SCOSURRE, TEBI R B R S A A
TULEAEZ D, Tom# & AR w2 L2
A HC AR PRIk, A 73 B R BOF AN o H
PO T JBAT e B AME B 55 FFRERS .

SE 3k
IO G A S MR AN I 4 35 W% mp e s W 3L R A T 0]
PR % (RHAMEBFR 5 K24 ,2015(1):123-130.
W AL B U Tk R M IR AT 0] 9K A R
#£,2010,31(1):73-76.
XU AR 23 7] —— B A J ¥R B R A AT
[M].Ab 5 Ab R % tH i #1:,2015:27-28.

XS AR 2 T —— v [ A JA B AP A A AT
[M]. b 52 A6 5 K 2 H 4t 2015:167-1609.

[1]

[2]

(3]

[4]

[5] Paramount Communications Inc. v. QVC Network Inc. ,
637A. 2d34 , 45(Del. 1994)

TRORIE BEARYERRE ST —— L “4ERE” MR 5%
B[] 156 5T 5, 2012(4):63-73.

LA N W AT UBAT AN B —— — DA RIE S Rk
HIAE SUREFE ]9 2% 5%, 2021(1),156-170.

(6]

(7]

YR HR: 202243 H 11 H

HPIHH: 202244 A 14 H

BIFAIC: F4&%, wHEH 5 ARA X
ABATIEL]. BUARHSAL 20T 5, 2022, 2(1) : 35-38
DOI: 10.12208/j.s5r.20220007

RWRES: RCCSE BB O AMATIE IR E . o EA
M (CNKI Scholar) . 375 %4 (WANFANG DATA) .
Google Scholar Z5#4 FE WS R IA T

WA FE B . ©2022 1E 3 5 TF 3k B TR 52 A0
(OAJRC)FTH « A FAZIRANAIL 2B LV AT 230K
% . http://creativecommons.org/licenses/by/4.0/

OPEN ACCESS



http://creativecommons.org/licenses/by/4.0/

