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1) Gordon, Jeffrey M., “Institutions as Relational Investors: A New Look at Cumulative Voting”, 94 Colum
L Rev. 124 (1994), p.145; 204)7] % w]=ol|lA JFFEA = EHH010AT dAe Bepd ) ojggolylo]
25FF7F AYhe oAE T2 o T2 It A71EQ] FAE Mo Yolrla glon
ATEIA (S BEUTEAAE) 22 AR E 58 &55F A Asloe ARE T2 the 282 oy
A5t 9], AR S, (A 9 o), &3, 2020, 1601 2] 245 8 & 196%; Kraakman, Reinier, et al,,
The Anatamy of Corporate Law; 3rd ed., Oxford University Press, 2017, p.53.

2) [2lh3: 2205704] 4 LENGHEH IR 5 183]) H4(2024.11.19), 193] 41AF 202581, £3]2]
219](2025. 8.25.), 4H-0]4(2025.829.), F-3E(20259.9.). “$H An2z7(RFFx gk Ell) @ Al2dke] 4
B A3REPANTE E7Et AHOE AFERE AT & k<A 2025. 9. 9> [AHY: 2026
9. 10, HEAIE, 22k A /MR T8 HEF AAEEYE 259 73] £3]9 F7), 2025828, AT,
3] “7]d AER7) - B A AH e aE 3, 20258248 AR e oS thgA e
P& A&, 7] AR S FHINIIH, A B AR 2siA AYE 4 e TEE FoFe
Az 27t 7l B var dEo| gith AuE Mty Eold Zdolgta AFS B Ao,

3) KCIoll 529 IASEEA 23 5 He =Fo2 BFE A 16179 =Fo] EAE AN, o] 5 ¥+
ARG ASEZA | s =olth). I o= HFE, AAE 5 AS| e} Bopo M= JFFEA A tigh
U0 =R-50] SHEUNTHR581. 715). M =8 Soll ASETA 2 F35lo) AAdsh= tuz Fdozs
Qb “FFE A Q] o Fate] e AR, THAAAHERT, , 58 A63d, HF5(013); ©1FEF,
“AZEEA 0] B3 AFn|Fo Mo FHES FAogr, THeh=E,  A4rd AlE, dFtisky {74
(03); AF7], “AFEEA F-ste] FAe g AAE", "S8HAT, , ABE A4E, =719
(019 Y=, A, A6, MEAL 2025, 53, HHH o Fslol| Hijshs TR 2 AAY, “ATER
Aol Rl et vlad AE -slofy L ARl TRE] A4, VIFHAT, , A4d, =71
H3t3)208); 4, “ATEZAE 273} AF(hol tit efgA 35, THAAT, , ABE AlS, =5t
Agr3|(2014); BHrg, “AFFIEARY T3l - FHNEAE T JFFEEA Y Tl oig vk, VY
HATF, , A27A ABE, =79 EE(2013)0] Yok ASFEREA oF-ste] A7 Al e =92
AR, “FAB|AL o] A} D A Ade] ARG AN AHAFEIA 2 AR EEHES TR,

A2El2) , 59 A69%, F=989(2018).

4) Haan, Sarah C, “Voting Rights in Corporate Governance: History and Political Economy”, 96 5. Cal. L
Rev: 831 (2024), p881{2124¥ %} AHH o A%, dE W 17192389 ¢, 924 A9 £ ASFE=A
T e FS P A (coactive)o]™ ©]&A o] th(interdependent)).
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A Auge e o] 84 HlZS AAstaLAL Tt

B =52 18709 "= dEleolFolA HFREA L] = vidS U] uEsta, g
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= EAY Ao HIZHA O, o] WEAL YYo= S 18701 d o] Y A
g3l ofell M =41 M€ (Joseph Medill)> Al7tal EdwA|e] AGAIA dH A5 A,
AA 2L thEA 7189 ¥3] (Committee on Electoral and Representative Reform)$] o]0 =
A 71 9E Qe AF F @ Weldt 2 Yool AAdA fARe) dEAE ofF

A B A7l B 7M1 ke WatiEAld] FEe 3 1 NFFe
skxu

t}7) o] EA194le AHH o g FAE | Ud 19417] delieolFo] AAFZAA HIREA=
g, dejiolF B4 AYLS F3igo] trgelloy UFge] 53F8 A 4P d
AHE Rt &2 RFgo] ZAAAR F3td JA] A AAE FHsia . 1 A A
A AHE 8L AA FAAY AEEE Ad=E vhdskA] Zaiink 59 2 I3
AR A7} 51%, DFF ARAA} 49% S AR eh= 78-%, ] gt 24 shollM= 33
FHubo] MelEo] A A AXZ tEde] A BAHA ge AW 2HH A
weba We S HS5FEA (cumulative voting) S T3l &
ool AT o Sdojof Frhar FASIAHS) mEe] F42 & 2FOE
Mill) <] ‘o 27 52 (Considerations on Representative Government) 9|41 A7/|€ 57134 €
2iot thojAle] 45 9 Aol B3k =29 YIS W2 A og HriEnt) ol wet MEe
stollA 39 o) e Adste ATl ASFRAE =0T Ae Adsiion, A48% =

A 2ol @Ho| ot I UFERE Tl Tadt Ao|= AEERATE0) TRt o] 3] AAdNA AR

oy

6) Hann, Sarah C, op. cit, p.925; Campbell, Whitney, “The Origin and Growth of Cumulative Voting for
Directors”, 10 Bus. Law: 3 (1955), p4; Gordon, Jeffrey M, op. cit, p.142 25 44; =] AYAF F vl
gk AFe EHo2E 497, 4o =&, 154

7) NFF= 1NRE 7| EO = Jithe AAS =9 £ 3IE ¥, UFFoe HY AL (HdE
o), WETAL 2006, 285~286 (-2l 191 1% ¥&E& AFdshs Wk z vold 4= 1S otk
() RIFFOe] SJu|E EEst] B 719 ofgfjo] o= A& Zpo|7} qloke A& o] AstA 4si

T, 1 Aele] el AAH HEF F BE AR BVt 553 AgEolor dtke AL X35
%E T AT

8) Gordon, Jeffrey M., op. cit, p.142 215 44.

9) Campbell, Whitney, op. cit,, p.3; Moore, Blaine F., “The History of Cumulative Voting and Minority

Representation in Illinois 1870-1908”, University of lllinais Bulletin, VolIV No.23 (1909), p.12(2}1 o}7te] Hoj)

Al 2148). https:/ /www.ideals.illinois.edu/items/8958; Williams, Charles, Cunmulative Voting for Directars,

Harvard University, 1951; Mill, John Stuart, Considerations on Representative Government, 1861(-=22}<]

of7lo] Ho| A Q1-8). https:/ /www.gutenberg.org/ files/5669/5669-h/5669-h.htmi#link2 HCHO0010

0]% 1880t ol = U] molFrto] HFo HAFERAE AJsIa, vl=e] T Fo R AT

A =9do] AHEYTE AT =A] BfollA F=ro] HATA] Thomas Hare7l AR 8418 HEE

Hg gk F33721<1 3o]2] vt 3 A (Hare System of Proportional Voting)& =g AHI7E A2t F9

SHA SR = Zatginh oA 2, 19417] Pl Ae 718l A vl A9} SjALol A SRR
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o A FAE =9 vlv IvHa o2 ‘M|t &4 (proportional board representation)’ 2F
= Mdel F2 AREHNOH, HFTFEAE ol Adsr] AZ ste] ZIA= olsf H Atk
o|% gL ‘7|e} 3|AL 9¥3](Committee on Miscellaneous Corporations) oA &= &-&3HH
A, 93] AdAdA Y JFFEFA EUe UMl SRS A FAsAThD

HDo] At HTFEA Y =S T © LA wiAell= 1860t o] “ellz] A
Z(Erie War) 2.2 &7 27080] ATk B) o] 2PWEL & MEH T3 K New York
Central Railroad)®] 41 Zde]oj2 WEPE E(Cornelius Vanderbilt)9} ol2] 2 =3]A}
(Erie Railroad)?] ©JAFHE Alo] F=(Jay Gould), F 3] 2Z(fim Fisk), TH¥ =F(Daniel
Drew) Ato]9] o] H=3|AL FFd Aol HIFZHIH. MHNEE o2 ZE3AE <
Foto] 78 AEL LAt AYAZ|A siiARE 25, 925, =2 FAE o]&Ht
‘2] F(Erie Ring) & WA AFT8 FAPFN = 73kl o 55 79| AFE BHOR
wagste] Wit ES] A5 BMNF L, £5FFE st HERES o] A3 oA 2o
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Whitney, op. cit, pp.5~7; Hann, Sarah C, op. cit, p.924; &3] A BlEhEA o & =2]= Low-Beer,
John R, “The Constitutional Imperative of Proportional Representation”, 94 Yale L J. 163 (1984), p.186.

11) AeAE FHSFEARG FHAT NE 08 2557 oA AYT F Sde A% 52 EFs] rlEd
EA= 745t §0]E A&7 % 3} La Porta, Rafael, et al,, “Law and Finance”, 106 /. Pol. Foon.
1113 (1998), p.1127{L 5 =7}l A= oA} Addell tisl HFFREAE 883, LF I7tellA = oA Y]
‘B Z| th 3£ A (proportional representation) & F8 &FFF7F HIHH 2 o AHE AU F e AEE T
ATH; Dunlavy, Colleen A, op. cit,, p.1362{AIR] TX|9] HIHANEAE EE JFFERAT FFE0] AMEY
TERERS, B 72 5o A2 oA 5 |53 P E doks P 0E SRASNA EiE + =S
&, 475 oAbl tig Sl o E2E $AN, “EHolA} B AT o]AF Al tigk Bl
AT - AEFEFTE EAIGRE AE SR, THAZAHEAT, , A1063, HF-5-(2024).

12) Campbell, Whitney, op. cit., p.5; Gordon, Jeffrey M,, op. cit,, p.142 Z}= 44; Sobieski, John G., “In Support
of Cumulative Voting”, 15 Bus. Law: 316 (1960), p.316{X1FF2)= 4h9] Walolm T3] HRogt HA = of
AgHE Mdol ol SALE E83 -8 AR HAlo] AFS|of .

13) Campbell, Whitney, op. cit, p.5; Gordon, Jeffrey M, op. cit,, p.142 25 4.

14) The New York Times, Justice on the Rail- Erie Railroad Smash Up, 1872.3.30. https:/ /archivenytimes.com/
www.nytimes.com/learning/ general / onthisday /harp,/0330.html

15) Hann, Sarah C,, op. cit, p.925. Medill, Joseph, Personal Representation, Chicago Tribune, Sept. 20, 1869.
Libary of Congress®] o}7}o] BellA] Q14 https://www.loc.gov/ resource/sn82014064/1869-09-20/ed-1/?sp=
3&r=-0.732,-0.007,2.464,1.361,0
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16) Gordon, Jeffrey M., op. cit.,, p.143 7—]'1 5(RE2 A.

17) Gordon, Jeffrey M., op. cit, p.142, Zt5= 44; Campbell, Whitney, op. cit, p.6{BA1oE @ Wl APH(FAE) <]
Qofql 3Ae] 928 T Ro] ole)Hel Yoleke W AT ARHE oFEE §ISE Eakthy; Dunlavy,
Colleen A., “Social Conceptions of the Corporaﬁon: Insights from the History of Shareholder Voting nghts”
63 Wash & Lee L Rev: 1347 (2006), p1362{A %] F2¢] HIHEAE BE JFFEAS, FF50| A=

B 4E, 1 54 0] MU oA} £T o H)F Uohe P02 FuABolA B 5 Y=
014"1%3} g5 £0f, ZE EE 3 FH EO]‘E 5 AIET, o= 43 oARRloll A tlAe S,
T ARAIYE Alstr] g AT, linois issues Special, Hlinois Periodicals Online, History
of cumulative voting, 1870-1970: Three is better than one. https://www.lib.niu.edu/1982/iisr04.html

18) IIL. Const. of 1870, art. XI, §3.
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Fx% £ Stk 121 oAt e AT 15 ou @ Ao e E HAEojAE <t
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T 929s 3 FEANA PAL £ L, e T ol FRANA Yol Ak
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19) Campbell, Whitney, op. cit., p.6; Luney, William R., “Corportations -Cumulative Voting, Classified Boards
and Proportional Representation”, 55 Mich L Rev. 997 (1957), p.997.

20) Luney, William R., op. cit, p.997; Gordon, Jeffrey M., op. cit., p.186.

21) Gordon, Jeffrey M., op. cit., p.143, Z+5= 46.

22) 1d

23) Gordon Jeffrey M., op. cit,, p.143, Z} 46; Butler, Henry N., “Nineteenth Century Jurisdictional Competition
in the Granting of Corporate Privileges”, 14 /. Legal Stud 129 (1985).

24) Gordon, Jeffrey M., op. cit., p.143, 25 46.

25) FAR, “1F19124 47 g 2 o 9fol] that A7-FrIHe] FAFA nF 5l o]8E TR, A,
7l 73§ AP A TH2025), 262~269.

26) $AY, ko] =E(F 25), 2709; Dunlavy, op. cit.,, p.1362; Hann C,, Sarah, op. cit., passim; 2714 24
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A2 Atdde s Bt ASFEIRAE s8stolof stk Gordon, Jeffrey M., op. cit, p.143, 2+

47; Bowes, Harlowe E. & De Bow, Ledlie A., "Cumulative Voting at Elections of Directors of Corporations",

19 Minn. L Rev. 351 (1937), p.352 & p.355; Luney, William R, op. cit, p.999 25 11. Th=e] oA

SEFEA Y v o) ojAE AUst=S FASIITE tHEA ] WA ZE In re Brophy, 13 NJ. Misc.

469, 179 A. 128 (1934); Commonwealth ex rel. O'Shea v. Flannery, 203 Pa. 28, 52 A. 129 (1902); State v.

Perham, 30 Wash. (2d) 368, 191 P. (2d) 689 (1948).

28) Gordon, Jeffrey M., op. cit., p.142~143.

29) Gordon, Jeffrey M., op. cit., p.145.

30) Gordon, Jeffrey M., op. cit., p.143~145.

31) Steadman, Charles W. & George D. Gibson, “Should Cumulative Voting for Directors be Mandatory -A
Debate”, 11 Bus. Law: 9 (1955), p.12.
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1928 A r]5UFH ¢ 3] (National Conference of Commissioners on Uniform State
Laws, NCCUSL)7} A1QE Y3 APH(Uniform Business Corporation Act)¥} 1940'dthe] w]
S AL 3] (American bar association)”} A8 3 E3]AFH(Model Business Corporateion
Act)ollA FFFEIEA oF3IE Ake A% e v AR FriHnh kAT 19559
FZIAEe JIASEA ASFRAE A B o}t dorE R Eisks Ax
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FZ3AME ANl met &3 drt A7 Sl HFFEA o F5kE AAEH AP WE

32) Gordon, Jeffrey M., op. cit., p.144.

33) ¥ 140 Tol A EES A 105085 E AE, BT 2t 57} SAE AR o) FASAo)
U BEIAEE BEA mE e s glod, B oA W N Al Fxshe Ado]

34) Gordon, Jeffrey M., op. cit., pp.152~153; Whitney Campbell, op. cit., p.9.
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35) Steadman, Charle & George D. Gibson, op. cit., p.9; Gordon, Jeffrey M., op. cit,, p.152.

36) Gordon, Jeffrey M., op. cit., p.153.

37) 12 US.C. § 61 (1989); Gordon, Jeffrey M, op. cit,, p.152 7+ 83; Steadman, Charles W. & George D. Gibson,
op. cit, pp.13~14; Campbell, Whiteney, op. cit., p.9.

38) 1954'd 3¢ ol AZEH AL, 19551 4 F2 AE37F ERied AVIAE M3 Srbo] FAste &
EH3Att. Steadman, Charles W. & George D. Gibson, op. cit,, p.14.

39) 12 US.C. § 61 (1989); Lewis D. Gilbert, Dividends and Democracy 187-88 (1956); Gordon, Jeffrey M., op.
cit, p152 2 8304 A&

40) 12 US.C. § 61 (1989); Gordon, Jeffrey M., op. cit, p.152 25~ 83; Hearings on S. 256 Before the House
Comm. on Banking and Currency, 84th Cong., 2d Sess. (1956).

41) Gordon, Jeffrey M., op. cit.,, p.152 2+ 83.
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FHE =48kt 19601 dthel 1970t ZRoll& o83 A 3ko] B & FEsizet, AR
oln] AFFRAE BT HoE =UT FE= Yoo r Hestr] Aztslal 1980t
e 1271 F7F ASFEA AN defAdzE desialth?) 192360 HFFE2A 2
e AR 2 67 Foll B, 47l = dotd o s Ao, mAsA ==
HTFHAE 318sHA = F7F H0AL 53] Aoz T3 AU = HATFEA 9
32 AEstA] A HAT)

53] H22 AFFIAE =Y defieolFo] 49 ATFEA Y o FFelM dAH R
Hold AL BAQ HES Yepith4) A&t vt} o] mlmolA H2=E 18700l 3
Ao} AEREAE ZYAClE olE BHIA %Pg atlon, 19701 Lol F dH M)
g Al RHTE AW Gl A Dol e At Ml FA| ok 71 Wl Al A=
HE Az, @l g A7) Mol =07 JASFERAE ARSI shA|RE 2 gk of A
HAeFHA= A Qo= dEzolF HE(Illinois statutory law)ol = A3k AT we}
A AN FATEREA 2ES HAASHAT A3 74 (Transition Schedule) A8l wz}
19713 74 19 ojde] AFH 7€ A FrES JTFRAS AT BASHI
1981'd0l| 3JAM] 70 (Business Corporation Act §28(b), (c))oll 12 Alof BIZA AFAH 3
ALe] 73 A HEFRAE WAT 5 AR d3loH, 7Ed JFFRAE =UT
AR T LA Ao E T BE, AW S Fokol ITFEIAE AAT
JEE a3iThee) HF T3 HiAlE fste] DALAE 23k= 1981d HE2 1970 A
Fete AR E oY dElke] Y HTFREAE HASe 4, 7 O
YA 97107 F= o] ‘AFFF FYE Rod FEI Uil AR e BdsidThes) 514
Tk o] % 19831 Yol 3|APH(Illinois Corporate Code) HMHMA Al, 52 wgdx] 2
ol Tt JFFHAE HAASHES shH ASFREAS wiAlsk= o] A E7Fssitt

< sk, Ikl AEWHA 90w FSEIAE HAAT F U=E S 43}
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42) Gordon, Jeffrey M., op. cit., p.145.

43) Gordon, Jeffrey M., op. cit, p145{1992'd QA JFEFEAE o F3slete F= N2, AE7F vBeks
715, 2t 2T, ARt Zu, A2EWAUoLER oA AL ’“3011 8% F= 2t A
oeh,

44) Gordon, Jeffrey M., op. cit., pp.189~190.

45) Nissen, Wesley G., “Note, The Constitutionality of the 1983 Illinois Business Corporation Act’s Voting
Provisions”, 1985 U JI L Rev. 647 (1985), pp.660~662.

46) Illinois House of Representatives, Transcription of Debate on H.B. 419, 131 (May 14, 1981); Painter, William
H., “Introduction to Symposium on the 1983 Illinois Business Corporation Act”, 1985 U. /Il L Rev: 635
(1985), p.638; Gordon, Jeffrey M., op. cit,, p.191.

47) Sugar, Richard A. & David A. Epstein, “Eliminating Cumulative Voting Rights for Illinois Corporations-Act
One”, 71 Il Bar J. 502 (1983); Gordon, Jeffrey M., op. cit.,, p.190.

48) Roanoke Agency, 461 N.E.2d at 1371.
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o= W3k A7 ATk o] Ao R F4 % e 337199 YN ASFERA HAE
A= FHA HAh LAt JSFEAT AP e EYolE Hu= ol
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49) 1983 IIl. Laws 83-1025, 7.40 (codified at Ill. Ann. Stat. ch. 805, 1 5/7.40 (Smith-Hurd 1993); Nissen, Wesley
G., op. cit., p.648; Gordon, Jeffrey M., op. cit., p.190{Roanoke Agency 204 o] i Y] THgUx|
81z23f wpA R 83 M-S a2si, 19839 ARE HEQ FY AR 73] fAHA @2 EARE
BOItH; Roanoke 29 LHJ‘L" = 344 V. 4. 3=

50) Gordon, Jeffrey M., op. cit.,, p.191; Nissen, Wesley G., op. cit., pp.654~655; Painter, William H., op. cit.,
p.638.

51) Gordon, Jeffrey M., op. cit., p.156.

52) Gordon, Jeffrey M., op. cit., pp.157~158.

53) Act of Sept. 26, 1989, ch. 876, §§ 2, 4, 1989 Cal. Stat. 2872, 2873, 2875 (codified at Cal. Corp. Code §$
301.5, 708 (West 1990); Gordon, Jeffrey M., op. cit., p.181.
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54) 1980t 7HF s 52 1950t BA1Y] =58 AQ1-E-3). Williams, Charles M, op. cit., p.108; Campbell,
Whitney, op. cit. F]=ollA FSF32A] kel tigk Zsl 2|3 =2 = Bhagat, Sanjai & James A. Brickley,
“Cumulative Voting: The Value of Minority Shareholder Voting Rights”, 27 /. Law & FEcan 339 (1984),
p.340, 7+ 29} 4. Sobieski, John G, op. cit; Sturdy, Herbert F., “Mandatory Cumulative Voting: An
Anachronism”, 16 Bus. Law: 550 (1961); George H. Young, “The Case for Cumulative Voting”, 1950 Wis.
L Rev. 47 (1950); Hl=oll 4] HSFTA o] W3z 8] 2% Axley, Ralph E., “The Case against Cumulative
Voting”, 1950 Wis L Rev. 278 (1950); &H2< 78]+ Campbell, Whitney, op. cit.; Easterbrook, Frank
H. & Daniel R. Fischel, “Voting in Corporate Law”, 26 J. Law & Econ 395 (1983).
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Williams, Charles M., op. cit., p.112.

o3| TA E- gk == vk B8-S 3l ANEHATE 4 AFFFE Bk oJAFE AYsHA
HH o]&2 A AA7} ol B ol unts 93 o AdS PAE Aol FAOE = Williams,
Charles M, op. cit, pp.112; ©]A3] Well AFFFE st o|AFS E36HA HH =A4oln, 1-F7]
oJH L o|AE7} vl EEH o] F & UTkal FH O Z= Campbell, Whiteney, op. cit., p.14; JEFEA §l°]
AYE o= BE 58 dH3ste W JSEIEAZ AYE ol X Jdott SAIERE oA
o] zsle} FoEZe 7Hxol o dthe 78] 2+ Steadman, Charle & George D. Gibson, op. cit., p.26;
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7Fs7dol 71 Wzl 71 7HIE At F St F4S 27ske £ Gordon, Jeffrey M, op.
cit,, p.170, 7+ 148.
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59) Black, Bernard & Reinier Kraakman, “A Self-enforcing Model of Corporate Law”, 109 Harv: L Rev. 1911
(1996), pp.1948~1949.

60) AHiFF7E EASE 7190 iRk vlolBlE Sl [SFEA Y o|AMd el tiet ASHTE & ERoEE

Lin, Yu-Hsin & Yun Chien Chang, “Does Mandating Cumulative Voting Weaken Controlling Shareholders?:

A Difference-in-Differences Approach”, 52 Int7 Rev. L & Econ. 111 (2017); Gordon, Jeffrey M., op. cit,,
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62) Gordon, Jeffrey M,, op. cit, p.161, 245 1191 =9 A= ASFRAS FA ¥& T e THdE 4714
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63) Gordon, Jeffrey M., op. cit., p.155.
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64) Hann, Sarah C, op. cit, p.928.

65) Gordon, Jeffrey M., op. cit., 141~142.

66) Gordon, Jeffrey M., op. cit,, p.148{1950\dtholl= A B 50l 19 A¥7 e d71E AHEA = AL
737 (proxy battle)] 913 £ol1At d1a1, 1980 dthell= Ao A5 AH-& &olar o|A3] thxd
T v Y JEFEAE AASAT o2ld A 5717 9 ¥EkE oplstaTh.

67) TFre] E& oA staggered board$} dlassified boardE =7 ARFA71A| R M Hakal 9124, staggered boarde
A A7 A, classified board= F/FOIAEAIR Mgt B4 gho|yo] Iyt &, ¢ke) & 1179, 245 43

68) Gordon, Jeffrey M., op. cit,, p.179; Hann, Sarah C,, op. cit.,, pp.928~929. da}o}F2] A=A}~ A ol oek
=2+ Reder, Robert S. & Lauren Messonnier Meyers, “Delaware Court Invalidates Commonly-Used
Corporate Classified Board Provision as Contrary to Delaware Law”, 69 Vand L Rev. En Banc 177 (2016);
ARV A AE 2A7 A ok 4GSl ASAS Selste] AYe] 4714 B
7Y 5 U 3 WG ATATEA w7} e, B R4 BE 4% A7 ol ATt
At Hel 2+ Bebchuk, Lucian A, et al., “The Powerful Anti-takeover Force of Staggered Boards:
Theory, Evidence and Policy”, NBER Working Paper No. 8974(June 2002); A2F171Aol| thet AEAT2=
Guernsey, Scott B., et al., “Thirty Years of Change: The Evolution of Classified Boards”, ECGI Finance
Working Paper No.929/2023 (2023); A7 1A= wl=oll A 2000dt) FH7HA) = E3l9 o) F52] AYdAS
xR FA wEk ARL7IAE 8ate SAkE adte FAO) itk AW Kraakman, Reinier,
et al, op. cit, p56 & Holyo] ATt &, ¢ &, 117~1189.

69) AFFFEALL ARI7IA] i HdeEle B =59 IV Iz
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70) Gordon, Jeffrey M., op. cit., p-148914 AJ1§- The B.F. Goodrich Co., Notice to Stockholders and Proxy
Statement 5 (Feb. 21, 1969).
71) Gordon, Jeffrey M., op. cit, p162, 25 122; TRt -eluete] 7GRz stollA= A7t e SAE
gl ez 2058 AFERAE A Ak vt flck
72) o1& A7 FHLC 2= Gordon, Jeffrey M, op. cit, p178, 2t 177{-FF-FA A& gt o|Aks] FA9
g 718 FAAe] g s gdistE s H2o] g ARMEETE 48| Bt 53] 7| AT 94
2 o] ARE BAS A9, 497 i (managerial slate)oll T3] 71&o] UA F9f o]ALE AW T
B E Fofstaks ARSI s w 2ejsi; v ASFRAT 257l 7E odds Folst
7ol T2 tiglQl A7 B STRE 28| £+ Basterbrook, Frank H. & Daniel R. Fischel, op. cit., pp409~410.
201430l = F52] o 2d A ol oJAE AYTA ofRte] ofet dare] Y& kgt o244
YARL2AQ1 AlFT o)A W2 (quadratic voting) & EY3HAE A8l 2= Posner, Eric A. & E. Glen Weyl,
“Quadratic voting as efficient corporate governance”. 81 Univ: Chii L Rev: 251 (2014).
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19503 o] % AZstA AA/NE ATFEA 73 of el =40l HFFEA HEAt
9 SEE FAHW] vwolta AHath) olgg W EAte] Sl A w7
A S F Ho8 k. 94 19508 ASFEAE 3UNF 0= ARSI agFF
o gFA & FFUFF Aqeleta A FFYP5FA AWM E YA (Gilbert Brothers)
of Ao AR MiAS BAEFTD) o5 wid oY A FFFI A JSFEEAE
a8k FEAGES YA oY, T A Wo] RAEAL SHAY 5o 7|RE
AARENA AAE AA AT 1 A, ATFEAE T3 ZIdA TR f Stz
ARS8 HATT0) 3 s we] mEY HTFEAE 194719 204171 & Pl=
AR A tre] 2AE v e E A At A, dR7IEANA 9 &5 e ol
A Ahgo] oAgle] FAE RIYHATE EA, thFTo] MYl ol aFF7t AHPTED
T Av= 7 AASH 53] GA DutFFUt A ARE 4] olH Y el 1
FH7F H% FEHATT) AT 1930~19401d thell A8 E ASAE-L 194]7] SJARA ]
zo A Uehd 45 B, 53] A7t 2 Al A, A9 SRAA A 7183
9 & AR Ao F Aol s FFOAl SAL AR gl 7] S i AR
& 9F BAS Fom, FART 1934d A SN H(Securities Exchange Act of
1934)8 A&EA FAF-E 3l AAdle olAtlAT AleEE Agstar Aoy e ARE
=]

FEE FRY 5 QA H1 AFREAT} AL A B 2A F Qe

=1 }g = To
Rk AT okge] A AL WRAS] A7) Al selfdealing)ol Bk FASIF T
A= AstE A, s e T &5 diFFEolAl 9319 del tE
% 4 9 FH0 WE £0E ATIHALD olAT FYAL AA-AAD AL o

1. Wolfson v. Avery

74) Gordon, Jeffrey M., op. cit., p.166.

75) AHE FA|o thgk -2 The New York Times, Lewis Gilbert, 86, Advocate of Shareholder Rights, December
8, 1993; FFRIFF k= &0 AAE ZHET} THEthe A%-2 Well, Harwell, “A Long View of
Shareholder Power: From the Antebellum Corporation to the Twenty-First Century”, 67 Fla L Rev. 1033
(2015), pp-1069.

76) Gordon, Jeffrey M., op. cit., p.166.

77) 1d.

78) 1d.

79) 1d
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19553 Wolfson v. Avery #8004 dfiro]F AL oA U7|E & &
2 Adshks ARSI 71 A (staggered terms) S &-8-3F Lol Hol fdolgtal A
T}81) o] Apde] AMEAIE A EH A1) &3ZE(Wolfson)2 74 G319 Wjail &g
2, FFFI A o|ABE Aotetr] Sl AEe AU BAS BH o o|ALSE Aetshe
1:4101]—— 193t Tt &322 AR oAk Aol A58t ths2) 3]Ake] A PR

E AAH O E FE(classification)dt] HFFEA S E8-& Xﬂ?ﬂorﬁ A
2hA %ET’E% olglgt AN AEE AAs] S8l £FE A7k, M-S I F
H Aol 7] #/E B3l JsFEAE —r—E‘rO}E’:‘% y9l+= 9
, =2 39 1A SYE A HYS delolF #
S © GANL FHAA HASERAE HAHOE
TS Ak Aol FETh wabA mhek AIRQIZIAE §88H HH, £5FF71 oA
= HAA THEo] HAFFERA | 23 AFFF P_E?—' Z23itha kst
Holl #4848 ASFEAE ‘F79 HbER S FH=

o

ﬂll

He' & A3tk
2. Janney v. Philadelphia Transportation Co.

SFAITF Wolfson v. Avery 2 ©]%, JFFIAG} AA7IAY] FE5& thie FElEd
QAR A Y-S A A 3HATES)) ]anney v. Philadelphia Transportation Co.84+= Wolfson
v. Avery9t AMEBAIE fFARSEAIRE SlAdE ol i XJH]'WJ AES Wda o
Janney+= Philadelphia Transportation Company(olﬁ} PTC)e] F0]A} OJAIZA] HEF
950075 HRt &FF Ath PICY| oA = & 21900= :rL’“E] ReH, 1 F 501 2
19073 FAoll w2t depdujol Alojx rgstal ‘)r‘ﬂxl 16912 FF5°] A== st

80) Campbell, Whitney, op. cit., p.15; Gordon, Jeffrey M., op. cit, pp.149~150.

AEBAE T #E https://law.justia.com/ cases/illinois/ supreme-court/1955/33563-5.html

81) Hann, Sarah C, op. cit,, p.929. L Aol AR A 2+ 1885\ A2 EHo}Fol| A= Wright v. Cent. Cal.
Water Co., 8 P. 70, 73 (Cal. 1885)°ll 4] Central California Water Company2] 7 @71 o|AE-S g4 ol
skt 3 B4 &A1 o g sk Bals B ASFERAE FH3sly shlou, Aejxols
WYL olE HHoE ATSGTh

82) Gordon, Jeffrey M., op. cit., pp.149~150.

83) Gordon, Jeffrey M., op. cit., p.150; Bohannan v. Corp. Comm., 313 P.2d 379, 382 (Ariz. 1956); Humphrys
v. Winous Co., 133 N.E.2d 780, 788 (Ohio 1956); Janney v. Philadelphia Transp. Co., 128 A.2d 76, 80-81
(Pa. 1956). Adkins, Leonard D., “Corporate Democracy and Classified Directors”, 11 Bus. Law: 31 (1955),
pp-35~36; Dalebout, Richard S., “Cumulative Voting for Corporation Directors: Majority Shareholders in
the Role of a Fox Guarding a Hen House”, 1989 BY.U. L Rev. 1199 (1989), pp.1214~1217.

84) 387 Pa. 282, 128 A. (2d) 76 (1956).
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PTCO| F-£AH(bylaw)2 19511 ] ARFA7|A] B2 02 o] AHE AYst=S A5k, of

162 Addtel LA L4 1 deE PAL  ofof har FASIAT o]ojA Al
BAE HASFHAE HelstEz s &FolA s M, ZE oAk
o] AdE ook itk AT ey shaAl U2 1887'd RE B o] % B3l w4l
AA7NAE 5183k A EC] EASHA S B o}, 719 AFAAT FF AAL7IA
o] daide] Jvkal BHtt) weba PTCO Auat 1887 HES #ol ohztal B8
t}. Janney+ ©ololl E&3to] gAstelar, epda]ol Al A9 o|Al i AS S| el
Aol Z7hginhee) spA|NE s olUol tiH U PTCY &2 SolFH, = WY JFF
As T AGgE AA7IAE §-8E Tk BASITH
A A E Wolfson v. Avery 237} £ A4S JFF3xA o A3 HA sfjAollx Z&
A Y ApolE =Ytk S JFERA 7HS O a77olA ‘oA vlaEd tixA
S B A AR E A, ofd™ @ BA 25777 Bd] A4 92dE T
st YA = Qe AEE B, BAS SR F JYEE Ak AR oaE A9
Aol thgk defl 2to]E HoFThs)

=2

o 12

3. Western Air Lines, Inc. v. Sobieski

19613 9] Western Air Lines, Inc. v. Sobieski88)-2 3JALe] ALAz}A| 9} HZ2EEAS B3 F
THIE 93 7 FHY FH8o] =T Felolth. Western Air Lines, Inc.(0]3} ‘Western)
+ deplolFedl ot AgE AR, BEAle ey olrd AATh df FjAke] M
1925\ A EYolgol| A A= o, 1928 defgolFolx A2 e Wl 1929
A Yol HQle] 48 BT 1451, 1934 AE|xYols HAL 3j4tE Atk WAl
?l Az ol 3Ake} digtgojo] A ¥l Aude BT JSFIAE X3t
UARNeH, o]HT AFHA S AXHA deheolF MR Western®] 52 30%7}F AexY

85) Act of June 17, 1887, P.L. 411.

86) Hann, Sarah C, op. cit, p.929.

87) Luney, William R,, op. cit, p.998.

88) (191 Cal. App. 2d 399, 1961); Gordon, Jeffrey M, op. cit, p.149; 1 A 2] FASE el 2+ 1900714 Looker
v. Maynard, 179 US. 46, 54 (1900). P]AI7H2] Looker v. Maynard Aol Al= Aoy U2 18851 d A18E
vAZFEe) RS FEA HEC we, 1869'd B ThE Sl weh Ay H o] mAREFlA EF8h=
B35 2 g5 JFFRAE o FH o2 Esljof drkal FAsIH.
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ofof] AF3IA T 19561 Western®] AFFFE2 JEFEAE 53k 1319 Ak F 2
8o o|AE AYste ol AEEATE olo tigdt o]AkE]= oAb E 137 ollA 15 2
et JEFRHAE FHA8E] fal DetdolFHol wel A "aE Adsiiit). o
Aol A Westerne FFSolAl JFFEA HAE A3 AL ABAE TFsiglont, A
gz yols FH =7 (Commissioner of Corporations)< Ze|3EUo} 3] APH(Corporations
Code)89)°ﬂ w}t #dES 7RI 28We, 9EdS JEFRANA deRaAE WA
+ W9= AgZxYols 3|AlEHdH(Corporate Securities Law)%0) oA wfjm 2 2 3ksale
and exchange of securities)®ll s @3Hthal AT Wby FAHRAS 93 FE3]9 9

W B o oISt o R TR AARRF FATH AAWIE A A
2 3k A ta°4 o gzl WeklolF Welel AN Baksithe] S a3
A0S PSS, B4 e Ao EolR] He 271 AR Aohe )
a9 Ae) WAl F3o) olslBAlel Frld YT PlUThe e Sof Aol S
A FAkA, 531 UL YIRS Sh} DR o145 49 AR LA}
e w5730 o]A13) HEAS wAshs 730 944 Pelol B AU A3k

A, o1 HAFH A e e A AT 24o] ohet Zae] Aol A A%
Wl 30 sl AITAE HE YA Sislck o] 2L 1S Tl Y el
oHEks ALLUlF el AWHoT 3

= -
(pseudo-foreign corporation) &% 75 o] AL ol Ho| &5 s %1%%

AT, FA8Ae] AR A G BE SAW AF3 5
WAE HolFe B0, AFFEAT} 2455 REE I AR B 2A AUE 4
HAL AT Dol

4. Roanoke Agency, Inc. v. Edga

Roanoke Agency, Inc9)+= 1963'd dzfirolF ol w2t Ay Az GAoll= WA
HEFHA &5-518k30th Roanoke Agencys 71€ F559 HASFEAE FAsHAA A
< MRSkl 72l 243 o2l F4(F HASFEAE AL F de F) F IR T
Ao® FE3l AL BE 7|E FFES YRR o|F Selsilth defirolF 254
THSecretary of State)]UH Jim Edgar+ 19701 &' Zﬂﬂ%ﬂ(Transmon Schedule) A8zl
Auigiths 2AE S0 AUHAS SUSHA 49th?) ool Roanoke Agencys= 455 Al

o

89) Corporations Code, sections 25009, 25500, 25510, 2507, fn. 4
90) Corporations Code, sections 25009(1), 25510.
91) 461 N.E. 2d. 1365, 1371 (III. 1984)
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71815 th Mo o oA e Mt AgxE BE V1€ MU AEHm FARA AR
et 2EpAA] ed71e 1971 7€ 19 ool Y3 BE IAte] FFEL Al nt T
FEAE AT A0 s o 7129 1870ki dlM HSFIEAE ﬁ”‘* st o
ol &2}e] H2/d(Public Policy) AFFEAE wiAT < fIE Hh4, 19701 A o] g
TS ATFRAE ° o W 274 dgz 1A geval 3dsiginh ues =

FE50] LA R Fofste Aol AFFEdolths 72 delE 2V)(waiven)d 5 9
thal BAEIATE o2l @ =glol whet ML Roanoke Agency®] AWM S $RUSHESE B
St o] AR dEliwolFllA JATFEAE WiAlety ] Hei s axFFe] dE HoE
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g W
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o HiAIE sl8ehe deltdos dEd 2o ARl HEE B T8 1%10]9}13}. !
UrﬂM 71 QA= él FRA7E Fasittal Adste] A o]
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IOHU;;

4 A
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dojof ghal BAEHA =T ol HTF Ezﬂﬂ AoFTT B350 dAAAS HYgs] ¢
olt}y. wetA FlF A% HFFRAT} £FFF7F oA AUE 7S Eol7] S8l =Y
HAAT, ZAFHoR FA g ‘@@Ol s AF7] olEsith

92) E =9I 1. o =

3) H1Z 19639 =39 AANA HHERAE =Y

94) " =¢] A-9-= Gordon, Jeffrey M, op. cit,, p.161, Z+ 119.
5) B =R L 1 th 2 IV. 4 BX
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2 71Bp vle) AFREAE NFFele) 657 WA SHAUA £55FF EShe

96) Gordon, Jeffrey M., op. cit., pp.175~180.
97) 1d., pp.175~178.
98) 1d., pp.179~180.
99) frAFHAl 43T defqide] ol AR TS AU DRt FEolH FSFIAE e R
THAE FEEF 0)7] AT WUt g == Coyle, John F., “Altering Rules, Cumulative Voting
and Venture”, 2016 Utah L Rev. 595 (2016).
100) Black, Bernard & Reinier Kraakman, op. cit.,, pp.1948~1949{%-2 A2 =57} A7 AEAA T4 FAHE0
AFTFEAE AdetA] Fethe AMdS 2710] A1 2] WA (self-enforcing) o] 24 olghe S #1314
Bt ol FTMAME A, ¥, E3H4 89050l Adete] JASFEA GAsk e SXEE AP,
101) & =29 1L 3. 3= o¢} #dste] fEluetlse ASFRA oF-sket g AA M a4 5
WA U85 AEsfoF dhe FHE Utk o= AYde] A 712 o sdstnE, JSFEA oSt
ol& Helldths FHoE FAHY o] B8 AV} FEsithaL AR AR, $AY ST
3 NS AR A A HEY, 2025824,
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ﬂ]ﬂﬂ gZo] ZzHA o FeulA JSFERAE «]T@r e 49 AR 71
FFOAE AAshE Zlo] Bk B =S A YA FFUFFE ojdS ZAR
ERAE AGaEls 2L §eia gty Azet) sA= —“iéﬁ o= of3j9h= 44

ﬂdﬂ# Fo] 9 Ad L2 117} oplet 24 AdEE v e R 1F12W S

2 Jh102) w3k 3R 2] FEE 9ed] B S 2o 24 54 34 j% Z

IS "ol 5 e 8ol ‘ST (exity 7} QUTHIR) EF WIFFO ALFjol|A] BxE S

o Aol oetal HristAt FF= & AQl F¥A(rational apathy)oll we} o2

PABHA ol Ha Ao} o]F YT & Utk o] HollM ‘FFRIFEF 0=

7HL§% 578 At We LollM Fdshrlole gold FEASA ek, AEH R T

T Bgs] g F gl 74 sidel Edsitt mtA JASEREAE NFFY A= o

%M 2 islele HoS AAE aUt dvkar Az

2 ‘”lo
o gt O{N

AN

morE

3. AT A dA7Fs3

TLE(Gordon) THE A PFFEA} QJelFACR A % YW AL, o] 2 T
AT T 2457 WS A SR ol T4 T e 147 ¢
Fohe AEERA] A AES0] ST SRS 2FolA YA Axs £ Be

7} Atk AR, 2FFFNA FEI AR} AFHEA o] EAolth ¢4 n= 1934 FE A
A A, AEAGT S8 FAYG B3 HEAA G719 S-S Rt
L o] FA L= AR dskE o] kAL Itk B obyz2h A Aoz aFFolAl FA
a8 SARTEE Qgstar Stk A Z*UT MR} 1 S|4 2ol we} 54
G 197 gdiE Vs AR kAL 4 iﬁ} , AT aFFF RIS
w3

=R EAlolth. A SAF= AAH 7ol AL AT et FY

l_,

L

oN oX YO

ol

102) = £ Foll vl A2 ol dF, "3APHAS ), A3, HHYAL 2025, 688 =B ol A o] oAbz}
O|ARE] o] A €] «V‘}@@ & ofefo] Ede st %3]of¢ «] T o] o] Ake] AT A el QoA =
BHed = ginh.

103) Gordon, Jeffrey M,, op. cit, pp173~174{FF¢] RS T FFF3] FolA T2 AAlE0] Hole o] =
dste] F2e(voice)E WAY obHE F24)& mi =k U (exit) U] OWVSL FHE AR ALA =
Ao gl we} th2rh,

104) FFFF0)9] &7 AA | 3 A O E+ Gramitto Ricci, Sergio Alberto et. al.,, “The Shareholder
Democracy Lie”, 78 Fla. L Rev: (forthcoming 2026); 557} 9 AAE 53t 3Aloll & v & e
YO FRUFFAE A3 FH O 2= Anand, Anita Indira, Shardholdar-driven Corporate Govarnance
Oxford University Press, 2020, p.35.

105) & =< 1L 2 o =

106) TRt BFAE AL Aol 3l S} 1 BT FYTE YT Aol olE AR
Qe e AT ARE o8 Bl AW OR avE B 1 hgol} Hell o BaE ATe

£3 97 Utk SRl 25558 wEald FRaA ok B 45 o
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o] Fajoll maR A, 9219 oJAE AYstal wRFA o] 10052k, 3 | oA
Astr] HsiME 1157F BR_3TH100/10+1=11). AF2o2E oF 11%0l 3¢} vz
o] TOIEH, F FAl AUk oAt #7F BOEFE & BE AYshr] S8 BAfdfof 8t
A& O 70, 7H T o] 1005-0]1L, 4919] oA AYstH FEAT} 69131 7
& 78l BAL 5FE BHAd 5T e JATFRAE 9l 10082557x4) 5 54 FH 1<
A =k 4 At AWFFTE YA 75E BArstal 8lof 3003755 x4) = BAFeHE
E, 255757 AT FE 1US 45 WoE "ollls AL E7Fssithi) AARE 215
(A1 EE 21%)%F B3 5(100/5+1=21) oA 11 &1 5 Qlt). 5, JFFIHAT 2577
F7F RS oA AEAE o =S BASt], AujF7} b o) de] A s 2k )
ks oAks] AAE 545h7] of@A Fk 2y ol otZpAIY YR o FrIE o

U B, 25FF7} o)A E HolAIThe FOE AL < Hrk mepH a5 FIIAE

do rr z

107) FAR, “FERARe] o] SEEA Yol A A7- G =) B T AARS SHCRS, Mathsta e,
BEALSER] =8(2021), 253,

108) Az12) &, T3|ARY, , A9w, HHFAL 2025, 3779; Cole, Arthus T., “Legal and Mathematical Aspescts
of Cumulative Voting”, 2 5 C L Rev. 225 (1950); Glazer, Amihai, et al., “Cumulative Voting in Corporate
Elections: Introducing Strategy into the Equation”, 35 S Gl L Rev: 295 (1984){Ald o] &l 7]zste +
FH(HE FFATIF AASRE Aol Arthurs Cole®] 2] W47} BUT BH4L A7,
A olge] FHEE FRAR AASHE BSols Brk Aud Sjo] Wastoh,

109) 5%, VPEAel, , A5, SEAL, 2025 10009,
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o] BgH &t 7l t f2ls, AMFFIE 2 AREeS FE Aol 715l
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AR g9 71 PA T2 E A vl 4F+(Controling Minority Shareholder, ‘CMS’) 3
HE Wil Qe 17 gerol7]eline) A9 AL ol JFFEAVE 2AAA dd2
& =tk oj9h st ATRIA = 2gFF BTt ohde} 2t A9d 240l
T 28 Ak viEshs s = itk S A-7I4] - oF 30% Welo] Aoz
= A24 Age BAsket, ol T2t AT FEEA SR fAE 5 deAe I
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110) S-gviete] AujagFFol] gt TAZQ =9= Song, Ok-Rial, “The Legacy of Controlling Minority
Structure: A Kaleidoscope of Corporate Governance Reform in Korean Chaebol”, 34 Law & P’y Int’]
Bus. 183 (2002).

111) o8, (s 23] JFFEA S, 2025.8.25.

112) Gordon, Jeffrey M., op. cit,, p.150{RFFZA7F =L 7%, =82 (insurgent)= ©JAS] & a3t
oj2dnt FHstd AT I 7S 5 AT Wef =Ake] FHI} SjAke] A g o,
4 AlAE AetstA] 3t Ets o]k ofXolgte Y] “9YbA 7K prize of consolation) & F3l
AF AEAL WHE vhdsAY A2 A dEe 27T 5 AT e =3Ae] 240 T3
739x& A GAPEA Aol FFEE WAk Hl T, A= AEFEATE AR frdst
A AE 7Hsd el

113) 871, wAde,, AR, BrEAL, 2025, 43B3R(HFTFETL AAE FAE olAke] WA FE FolA,
&9 ARFA o] AJ7IAIE Z8shd 3 Wl AYE ojAte] E EYo=H AT ERAE AMY 39T
T ATk oA AHe] ZAA uet o] FolAE & FAHE BT ofUTh; AWY, "IAEAS,
A, HGAL 2022, 701 ... oJAke] Y71 AIRPER st AR o] AEE FHIAE 5 ln; 3E7]HA
s}, ARl , A9, WAL 2025 S4B EFEAEE A= ol x oAk FE S0l
EE AR AN E GEFO BN 5T AdshE oAk olARE] WS EEkA] Al =74,
“AA, HETFIEA Fo1A ALl Bis oAb 4= ZolAY, 2025825, FA|HAIE, 3 10l StM =
AAYZIA, 202595, AHZE 24, 3659 FF FHINE D &4 Fo] A W AR AAlE el
a4, 2025.2.27.
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Abstract

The Vicissitudes of Cumulative Voting in the United States

- Comparative and Historical Analysis -
Song, Jee-Min

This paper traces the historical trajectory of cumulative voting in the United States, from
its initial adoption in the 19th century to its present marginalization. While cumulative
voting is no longer widely employed in the US, its rise and decline illustrate that the
persistence of an institution depends not solely on its intrinsic merits, but also on the
complex interplay of political and economic interests, managerial lobbying, state
competition, and policy choices. Originally designed as a democratic device to secure
minority shareholder representation on corporate boards, cumulative voting served as a
mechanism to disperse power and enhance monitoring within corporations. However, over
time, its practical effectiveness was undermined by factors such as the adoption of
staggered boards, intensified competition among states for corporate charters, concerns over
hostile takeovers, and conflicts of interest between managers and shareholders. Eventually,
most states allowed corporations to opt in or opt out through their articles of incorporation,
rendering cumulative voting largely symbolic.

In South Korea, cumulative voting was initially introduced based on the U.S. experience,
but its effectiveness was limited from the outset because companies could exclude it
through their articles of incorporation. Recent legislative reforms, however, mandate
cumulative voting for listed corporation above a certain asset threshold. This development
highlights the importance of assessing the mechanism not only on normative grounds, but
also in terms of how law in books interacts with law in action. That is, even a
well-intentioned statutory provision may fail to achieve its purpose if corporate practices or
other governance mechanisms dilute its effectiveness.

The paper argues that evaluating cumulative voting requires a comprehensive

consideration of Korea’s corporate governance and capital market structure, as well as
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potential interactions with other institutions. Complementary mechanisms, such as the
separate election of audit committee members under the 3 % rule, enhanced shareholder
information rights, should be analyzed alongside cumulative voting to ensure minority
shareholder participation and effective governance. In this respect, the Korean debate over
cumulative voting reflects the need to design legislation that minimizes the gap between its
formal provisions and practical implementation, thereby securing meaningful protections for

minority shareholders and promoting corporate value.

Key Words : Cumulative voting, Mandatory Cumulative voting, Permissive Cumulative
voting, Contingent cumulative voting, One share one vote principle, Exceptions to
one share one vote principle, Minority shareholder protection, Strengthening
the voting rights of minority shareholders, Shareholder democracy, Corporate
democracy, Amendment to Commercial Code, One person one vote, State
competition, Staggerd boards, Classified boards, 3% Rule, Separate Election for
Member of Audit Committee.
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