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PRAIF o FERCH T SE B, AR AP 22 9 — N — 52, R SR B 45 Fh
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TEZN T TR A ) 4 20 2T J2 A DG TGE B9, 30 A% ) i ) AL 0 204 AT AH [
R DAL T, AN SR BT 1 R P A5 R A USR], ) 5

(6] 1893 £/ [E % 3 Pregelbserger 5 74 ALK 4 ok 35 3 A A B 32 A, 3 T A AL 45 A
HiMEETHRAFETEZANRA AL ARETEA TP, ELFEIL 51
L FLER I AT B E R ) 1994 F£E 1

(7) See Stephen M. Bainbridge, The Scope of the SEC’ s Authority over Shareholder Voting
Rights, UCLA School of Law Research Paper No.07 - 16.

(8] See Pistor, Katharina, Yoram Keinan, Jan Kleinheisterkamp, and Mark D. West,
2003, “The Evolution of Corporate Law: A Cross — Country Comparison,” Journal of
International Economic Law, 23(4), pp.791 —871.

(9] See Stephen M. Bainbridge, The Scope of the SEC’ s Authority over Shareholder Voting
Rights, UCLA School of Law Research Paper No. 07 - 16.
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FECA RT3 0 0 R U3 T8 B W 40 4 SR ek 2 1S ) 4§
S o MTECHT I — L8 2% W) A SR 90 300 ok G 0 08 S 45 S AS AN IR 48 U AU 3
B2 T A G 5 — B — R PRAS B 22 1, K il R JB AR /N B AR 22 1)
H 4 w5 . Bebehuk Z#52 45 N\ K ix 36 22 HEGE R by 20 BUBAR Y 45 1 25 48
(a controlling — minority structure ,CMS ) , 5 % B% % LA AS 3] 22 50 91 4
TACH], SEABIUE T2 ml A ] o AH O T g A IR L ) 3R A5 44 A 1
UL, CMS HE— 2B A1 1 R IR F/N B 2R Z 1)) 2 v 58, R 1 AR A
Ao SEUEWTIE R, O ik B[R] A R B A S, CMS TR A AR B AR R
— ARG TR HF A RO I A 30 4 T AR AR, A B R A B

(10) See Easterbrook, F. and D. Fischel , Voting in Corporate Law, Journal of Law and
Economics(1991).

(1) BRIk B H o 5, BT A AU 2 5 AU 2 &, s L o = A a B B A
AR ZERERAGRIF, EEHNFREERERLERAM(EHRR) 5 IR
A =B, R — R K B X X R A FHEF R UL E K
ARG M) % B 7R 1 e AR 45 49, See Fei Xie, Ronald W. Masulis, Cong Wang, Agency
Problems at Dual — Class Companies ,Journal of Finance (2009), pp. 1697 —1727.

(12) R ART EFTABEGETRA RHBNEE XRLG BEL2NL%E,
X EAT H W % M A = K % 3 4T & ( Tunneling ) . See Johnson, S., La Porta, R.,
Lopez — de — Silanes, F. and Shleifer, A. (2000) Tunneling, American Economic
Review 90, pp.22 -27.

(13) See Grossman, S. and Hart, O. (1988) One share — one vote and the market for
corporate control, Journal of Financial Economics 20, pp. 175 —202.

(14) See Tarun Khanna, Yishay Yafeh, Business Groups in Emerging Markets: Paragons or
Parasites?, ECGI - Finance Working Paper No. 92/2005

(15) See David Yermack, (2006) Flights of fancy: Corporate jets, CEO perquisites, and
inferior shareholder returns, Journal of Financial Economics 80,pp.211 —-242.
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PIEE A, B2 BRIB AN 14 W 45 HL Ot I BR 25 1k T R A 03 19 &
17, A T HF UG i 57 A3k 60 AF [ — I — R AL b idmife
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voting rights from cash flow rights) , 7EiX2675|BF2Z2HE b, BEAFE K74
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[16] See Bebchuk, L., R. Kraakman and G. Triantis, Stock Pyramids, Cross — Ownership
and Dual Class Equity; The Mechanisms and Agency Costs of Separating Control from
Cash - Flow Rights, Harvard Law School Olin Discussion Paper No.249 (1999).

(17) See Fei Xie, Ronald W. Masulis, Cong Wang, Agency Problems at Dual — Class
Companies, Journal of Finance (2009) , pp. 1697 —1727.

(18) Jisk b, g AN —R—RFRAIIF, A —A—RANELE, - — R R —
WAL ARAELHERIN, E—R-—FAMKENRAR T, RAENAFEF
TR,

(19) B - BRI K P38 A o0 R 5 4 R R £47) — 4. See William Z.
Ripley, Main Street and Wall Street, p.77 (1927).
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[20] See Mike Burkart, Samuel, The One Share — One Vote Debate; A Theoretical
Perspective, ECGI Working Paper Series in Finance.

[21) See Bebchuk, L., R. Kraakman and G. Triantis, Stock Pyramids, Cross — Ownership
and Dual Class Equity : The Mechanisms and Agency Costs of Separating Control from
Cash - Flow Rights, Harvard Law School Olin Discussion Paper No. 249 (1999).
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[22) See La Porta, Rafael, Florencio Lopez — de — Silanes, and Andrei Shleifer. Corporate
Ownership Around the World. Journal of Finance(1999).

(23] See Institutional Shareholder Services (2007 ), Proportionality between ownership and
control in EU listed companies;: External study commissioned by the European
Commission. Available at http://www. ecgi. org/osov/documents/final _report _en.
pdf.
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(24) See Institutional Shareholder Services (2007 ) Proportionality between ownership and
control in EU listed companies: External study commissioned by the European

Commission. Available at http://www. ecgi. org/osov/documents/final _report_en. pdf.
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[25) See Paul A. Gompers , Joy Ishii, Andrew Metrick, Extreme Governance: An Analysis
of Dual - Class Firms in the United States, Review of Financial Studies,23, pp. 1051 —
1088.

[26] See Stephanie Ben - Ishai and Poonam Puri, Dual Class Shares in Canada: An Historical
Analysis, 29 Dalhousie L. J. (2006).

[27) See Arman Khachaturyan, The One — Share — One — Vote Controversy in the EU,
Electronic copy available at; http://ssrn. com/abstract =908215.
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Corporate Governance Listing Requirements,54 SMU L. Rev. 325(2001), pp. 346 —
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as Lobster Trap; A Credible Commitment Theory of Mandatory Disclosure, 23 Cardozo
L Rev. 675 (2002).
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(33) See Edward Rock, Securities Regulation as Lobster Trap: A Credible Commitment
Theory of Mandatory Disclosure, 23 Cardozo L Rev. 675,699 (2002).

(34) See Robert A. Prentice, Regulatory Competition in Securities Law: A Dream ( That
Should Be) Deferred,66 Ohio St. L.J. 1155,1190(2005).

(35] See John C. Coates IV , Explaining Variation in Takeover Defenses: Blame the
Lawyers, California Law Review (2001 ).

[36]) See Scott B. Smart, Chad J. Zutter, Control As a Motivation for Underpricing: A
Comparison of Dual — and Single — Class IPOs, Journal of Financial Economics (2003).
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(39) % [ E I8 4 32 iy 3 b 2 4 4% ok % AR (Greenlight Capital ) F7 2 i & A 8] # 4 i 1 2
6. IMLETHMFERRTE, REEBRARFRN L RATREEN 4% 1k K. X
WETE N FERASHATIRATH HERERNLLE TR, & http.//tech.
qq. com/a/20130208/000069. htm,2013 £ 10 H 24 H 4,

[40) See Investor Carl Icahn pushes Apple to spend cash hoard on massive $ 150 billion stock
buyback, # http://www. theverge. com/2013/10/24/5024016/investor — carl — icahn

— pushes — apple — on — 150 - billion — buyback,2013 £ 10 F 24 H 7|7,
(41) ZRAFXR - U (EFRRER) AR 5 FHE, W40 #2011 £,

197



UEZR IR0 (L)

DI E SRR GIEE JBr A a5 7R 3 A AR BT A T Al Bt 2
2 — P BORIER

LARAE - EARRERA AR - i 2 w0 A0 RIR - Il 2
RSB A RURBALE ), 1 AR se i AR I 4T B BE 5 A e 1/200
PR FIGEM AR « W B e L s et DA 8 3e00 1k E
17 J7560, ARMERRGE , — 308 19 £ 5 3 18 1 BEEEoRAURIRAE - LR
BEAT A RIS AR . AR AL AR S A R - W AR 2 mAUALAE 1967 4F
[ AR A T L e O R — B — LA —— 41 10 e

TE 7 HE RUZ AL SEAL (AR T, e 5T AT R B /NI ) A ] X
— WAL, AT A WS G Rl R OR R [FAE T, B RS A e A
JEAE VR BE™ BRI SE QIR AR A R DL . 2 TCRE ], X
TIXEAFMF B A RLI% HAR AT A 7R 220 W) A 1 i e i i,
Tt P, R B E B TR AR . BIRTEA RIS A — D E A
SRR AL, AU ENTH B AR AL AR B A 28R, 2 1 KA BEHE A A
P AAZFIE B FR ORI A C AR, X AR AT 2 7 TP B AU
WA e s — HL ) Ly Al AT B BBEASORS R — 25 R I A DR 28 R KR T 1)
FERC B AL T gl o 52 ) RS A 25 VR M) 45 kAR SR
AT T RE S R o) i i i gy 742

=R IR X —WLEIA 3% A 20T 785 (Efficient
Markets Hypothesis ) , % F* ] — 23 7 A 47 (9 B S ASUR AR [R] ) ey, an 2
S N T B T S Z S B A R cif g B e 1 DV i S = e VWS
5, AL 58 MRS 1T s B BRSO SR —, LUE B3R b
AP o X — B S AE A R 7 B B A 2 L A R
— VISR RO A AT AT R F R AR EAT B 5870 L il 0o 1 1) 41 5%
T3 8 Bl n] LA 20 04k B 445 5L O S BRAEIE SR A% Lo DRI,
B H A LA, AR T 3 258008 R AT N B A K, T HUA5 2R A
e AT S B o o L WBTE A BE AT E M A G [ T
BB L WU T S8 A X T AR R G TR K

(42) 5 W2/ o RS N\ 18] )\ # % 25 BT W 3k, hitp : //sc. hkex. com. hk/TuniS/
www. hkex. com. hk/chi/newsconsul/blog/blog_c. htm,2013 4 10 F 24 H 7 7,

198



XU e A 2 Ay T JFC X — e — AR I i1 5 B

fiA: T H MUA BB 5 308 8 J1 b AT IR 25 22 M, LA 55 02 AL 45 4
TEM I AEREINZ 2% .

DU 2R T LA RIS B2 o 3 — A5 AR A A, 48 9% U2 IREA 4
F AR I T AT SR AT R AN 00 R AN 446 4 11 43¢ % % ]
DI 5 o FEE R S L, B 58 38 X 1 002 AN 235 44 ] 68 i R Ay £ B
K, OGARTNHE, —TFR R, A PO R BUUZ B ALZE 4 1)
ON ] N R AH LIE R R S, b T B S A E O AR
WHHPET B X FREEN S AL L TENT 5 5 N IR A
KEIMBERE, A RZWHEAGBEAROHEI S R B EZY
ZMELA B AZ 1 53K e IWRAT N A BETR , 175 1N Facebook X FE 1 /4 & IF- AN
FLET 28R AR HE S — 13U/ Facebook TPO S5 5% 4 A f LA 3% .
B PRI A = TR A e R 2R SR Kol 55 19 BUAR & K iR
T K%, Facebook 178 \b 113 fe LA 5% B HOI 5538

(Z) RXTHIXR =

— SR AR — MR A A B B AR 983838 3l Ak, SETIE
WFFEA LA B UZ AL S5 KA T AR KR 25, (0 XUZ AL Z5 4 1)
WATE 2 FE T BB AR A G SRAT A L AR R 25 Z . 22 B0
A T RO ALY 25 LA JBEAR 1) 85 SRSl A A0 oAy 2 e e 7 3L )2 1) o
BT R SRS R AR LT —THE, ArNGEESH
LU R G PR OB AL S5 44 TPO 1192 W) B0 AN T 38 Jn
N SR RUZ AL S I TE 43R T ZEAE T I AN S — A2 332 A o
XiF I, 20 32 BT R 3T 38 S I 224 ) 48 3 5 BT R s 32 5 i 5 (44

2011 4R % 2012 4F 2 A, 35 [ HUKS 4 75 % By 2 ( CID) e 16 200 5

(43) See Laura Casares Field , Control Consideration of Newly Public Firms: The
Implementation of Antitakeover Provisions and Dual Class Shares Before the IPO,
working papers series, Electronic copy available at: http://papers. ssrn. com/sol3/
papers. cfm? abstract_id = 150488.

(44) F AW ZHAERARI LT, B HE KR BACE 2% 22 Br Al &2 Br v 48 4, )5 # %
% Fr, See, e. g., Steven M. Davidoff, In Manchester United’ s I. P. O., a
Preference for American Rules, N. Y. Times, July 10, 2012, # http://dealbook.
nytimes. com/2012/07/10/in — manchester — uniteds —i — p — o0 — a — preference — for —u —s
- rules ,2013 4 10 A 20 H 7 [,

199



UEZR IR0 (L)

YRR IR e R =B AN THE BRI AN 3 5 AR IR B b A RER IBONUZ
JRANZE R, I 22 5K BR 22 5 G0 7 il (% 3 9] 42 AT 57 BP B o L) JRe AN 45
¥ L4950 LS A5 BT B A FEA i, CIL 58 i« — Bt — R Pl S H 41 4141 37
B ZEBOR , RAFIA N Z 5 RS K4 1 28 W) AR T 5 58 25 F i S K
Fil s, BER A A TS 1A A T )23 B8 22 )2 AN ) e R Al 3 I 1 2 ) 5K
HIK LT,

TORCRAZBTIEAI o X TR T R A B A AT XU AL
SERBYN T Y R AN B R AR IR 0 D SR ), X R A 2N W) IA B
SR B AT AT Ak RN TT BE T A IR AR5 1 o BUAE 25 I BLHK
2 ] 1A I NP IR AR 5%, W2 AN EE M iR A & D)3k — % 5, {H R
WAL AT L EL 28 TF b 2 8 (0] 80, 31 20, 3R 22 o 5% Il o U2 IR A 45
T4 BT AR A . BR 2 e R 2857 B4R R A WG B 7E 2 AF 2
LT T H IS AR HAS EAE AT, 5K 22 W) B 4 CEO I JJ B XL
JZBEALEE )

SRR RGE HURE M (mispricing) . #E I, [l — 2" &7
IR i AH [ 08 e 473, T SR SR BN R) , 7E3IE 25 111 35 14 5% 77 5 M b g 44
BT . (TS B I IR Gtk , Zutter F1 Smart (4B 5% & 3K, 7E
FOs al B AR S B AR R B0 T, L2 AN &5 44 2 W] 1) 34 3 JiiE TPO
Bobs AR T R AT B2 e 28 5] 538 1 40 T AE LT IR sg 5 v,
XU [R] R RAN B BEE AT R G RE o Al — KA |l RATINA
AR B A AR B A AN [F] ZR YA B4y (with equal cash flow rights but
different voting rights) ,7E 44 11355 5 th 22N AR /1N, 3 2 SE A B EL 1)

(45) See CII follow — up letter to NYSE meeting on dual — class stock ( Dec. 10, 2012) ;CII
letter to NYSE urging end to new listings of dual — class stock companies ( Oct. 2,
2012) ;CII letter to Nasdaq urging end to new listings of dual — class stock companies
(Oct. 2, 2012); CII letter to News Corp. lead director asking end to dual — stock
structure(Dec. 15, 2011), % W CIl B 7 ¥ 3k, # http://www. cii. org/dualclass_
stock ,2013 4= 10 F 20 H 7 [,

[46] See Scott B. Smart, Chad J. Zutter, Control As a Motivation for Underpricing: A
Comparison of Dual — and Single — Class IPOs, Journal of Financial Economics 69
(2003) 85 - 110.

200



XU e A 2 Ay T JFC X — e — AR I i1 5 B

P SR B RN 2, AT AR i — R E 1B R 28 B SR L4970 S B
O AASEAY R - BT A RLRATHY A B BB ARAF BB A HR A [48)

PO B E AR I TC 1k T 5 . B XUZ BRSS9 7]
FT BBy AR R FR RO o BB B8 S AR B 4, il G T %
SR T 25 AR P By o X TR Rl B R il 4F A BEALA L
L 5 A8 BN R X Ly FE P S B BRI A 158 RIS EE A fiE ) 2 1
TARK BRI o ALLL CIL 22 551, F8 R B 587 56 [l B SR 20 5 v P 4y
A 47% AERE BRI 16% o Fr LA, HUR 858 & I 1] 16 K2 ) 2
BT, i B2 R AR BURE A B A RUZ AL S5 48 (1 23 1] 49

(Z)NEg

HE b, XUZ ALEE R IR T RBEAR /N JBe 2R 22 M) 9 78 A6 1 45 v
5 R R AR 22 Q3 T2 FRIBL 2 o AT 3752 e A 2
AP A B I R B A A (1) 18 B S BURA A 547 S e A it R
A 20 W IR A £ R 22K, 7E B 1 1 RET A R0E 5 (2) A
(7] 2 BRAS B4 BB A7 2 75 AT I i 1, BE A BT 32 A 280 A5 (3) BUZ AR 4G
AR I 2 A T 300 M) 5 05 ) o 3k 8 e IS R SR [ T, [ T R A
o BURBALE 1 b 28 5] o oAU B, RO = 4R A e (a], Ay
RCPE B AT R I ) AS: 56, T EL A 56 4 A T R L AL — > B i 1
sl

¥

SRR i m] R MU A5 R

d

R BB R AL — e — AT 2 I 2 WA A B £ A% RROAS 1Y
(AaRE) A RLE . AHEL 1993 42 ]I ) , 2005 ARE 1T IR I F

[47) See Paul Schultz and Sophie Shive, Mispricing of Dual — Class Shares: Profit
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