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[1] Simon C. Y. Wong, Google ' s Stock — Split Plan Would Replace Stewardship with
Dictatorship ,Harv. Bus. Rev. ( Apr. 18,2012 ), https.//hbr. org/2012/04/ googles -
stock — split — plan — would [ https://perma. cc/B8T9 -6YBU].

{2) Brad Stone, Facebook Will form 2 Classes of Stock, N. Y. TIMES { Nov. 24 ,2009) ,
hitp ;. //www. nytimes. com/2009/11/25/technology/ internet/25facebook. html [ http;//
perma. cc/ AWT9 — TFRP ] ; James Surowiecki, Unequal Shares, New Yorker ( May 28,
2012) ,htp.// www. newyorker. com/magazine/2012/05/28/unequal — shares[ http.//
perma. cc/R3IAS - FUS3 .

[3) Neil Gough,After Loss of Alibaba I. P. O. , Hong Kong Weighs Changes to lts Listing
Rules, N. Y. TIMES: DEALBOOK ({ Aug. 29, 2014, 7: 31 AM), http.//dealbook.
nytimes. com/2014/08/29/hong — kong — begins — thinking - aloud - about - issue -
that — lost — it — alibabas - i — p — of http;//perma. cc/7VY3 - LF6W].

(4) HHAFHEAVAXREE XEHHALETH UG BHEFEUMEARE,
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(5)

(6)

(7]

(8)

. g. ,Lucian Arye Bebchuk et al. , Stock Pyramids, Cross — Ownership , and Dual Class
Equity:The Mechanisms and Agency Costs of Separaring Control from Cash - Flow
Rights,in Concentrated Corporate Ownership 295,301 - 05 ( Randall K. Morck ed. ,
2000).

e. g. ,Marco Becht & Colin Mayer, Introduction to the Control of Corporate Europe 1,19
(Fabrizio Barca & Marco Becht eds. ,2002) (% ¥ # a9 fr = FEREFHRT 05,8
MR F 4 B A I 43, 5% ,20% ,34. 5% % %k 42) ; Stijn Claessens et al. , The
Separation of Ownership and Control in East Asian Corporations 58 J. FIN. ECON. 81,
82(2000) ("M =4 WA T AT i — RAERH") ;Mara Faccio & Larry H.
P.Lang, The Ultimate Ownership of Western European Corporations 65 1. Fin. Econ.
365,378(2002) (M &4, A 9 A 35 37% B9 W EL 8 #3245 ) ; Rafael La Porta
et al. , Corporate Ownership around the World 54 J. FIN. 471 ,471(1999) ( # # 27 4
EFERNHABLVERRA “HESHLTMSZHE") .
RPFAREARFAOSHAR REXESREARNRNEN AR EEHE
FEHLATHBERE 2444, See Ronald C. Anderson & David M. Reeb, Founding —
Family Ownership and Firm Performance ; Evidence from the § &P 500,58 1. Fin. 1301,
1301(2003 ) ( % % & % 30% & 47 % 500 4 5 A % 3% & B B £ ) ; Marco Becht & J.
Bradford DeLong, Why Has There Been So Little Block Holding in America?,in History
of Corporate Governance Around the World; Family Business Groups to Professional
Managers 613 ( Randall K. Morck ed. ,2005) . But see Clifford G. Holdemess, The Myth
of Diffuse Ownership in the United States,22 Rev. Fin. Stud. 1377(2009) ( # & 5 i &
BEvARREFERERSROILE).

Kobi Kastiel , Executive Compensation in Controlled Companies 90 Ind. L. J. 1131,1133
(2015) ( noting that Viacom has a controlling shareholder who holds eighty percent of
the votes ) ( 4% th 4 3 JE 3 1 & B % #% # 80% # % 4 ) ; Floyd Norris, The Many
Classes of Google Stock, N. Y. Times: Economix { Apr. 2,2014,6:03 PM), http://
economix. blogs. nytimes. com/2014./04/02/the - many - classes — of - google - stock
[ hitp://perma. cc/SRIC — XFRH | ;Harriet Taylor, Whar' s Happening at Facebaok' s
Shareholder Meeting, CNBC ( June 11,2015, 10;39 AM), http://www. cnbc. com/
2015/06/11/facebook — annual — shareholder — meeting - what - to - expect. himl
[ http://perma. co/2XHC - MHMT].
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MBI RS R E 0B A 00 hsh, A SCR R, R hr4EM
XTFEBBAZIEEREHSAERAE, BarEFE )

ARTFETHLEBR, ERRRERABE LR REFRL—HFE
W A B ALAR (120 BRAR It , Sy foT 458 P AR 7R 2 1 B AR AR 3 IR 5 KB
EHltER R (13)

XU R, AR R 2 2 — R AR A 2SR 0 FHBURAA
A BEIA R, Ak 5K FORE R ALY B MR R R 69 EFH AL, A2
ARERELEBMEATMRBRAALE. 520 EH0HL a5 R R
VO He e R S A Ky , SO iF 4 ol R0 B — 5 A B ey A A i 28 2 Gl
HATASEEMBRREAGLERAE S R\, BHARR
R B B A SRR AR , BAE N — R F T B R AXRAT N E
ARTFREESAAIRER N,

ERPFEL S B4 KA ERE 55 H R R A b aE
SR, 5 B AR R A\ i 2 BT TR e o, SRR L R, X SRR
LEMMA L FHRF I RRR S . — I, ol 5T 3 eh PR BEHE 5

(9) AMBETHAMEHLE ERRARTARSERANE UL THELY TR
(AERS0% U tERMERN) . BENFELTLEEREHFTLHN S HRN
RTUREETSUNEHNNFA A SN, DA ERREWN. & F8 T UH,
See infra Section . A.2(¥ i A ERMEH), ANLFHRELATNFATERR
T, ERAHEENEREREFENHAHAME,

[10) For a notable exception, see Ronald J. Gilson, Controlling Shareholders and Corporate
Governance : Complicating the Comparative Taxonomy,119 HARV. L. REV. 1641 ,1663 -
64(2006).

(11) See infra Part IV.

{12) But see Mara Faccio et al. , Large Shareholder Diversification and Corporate Risk -
Taking ,24 Rev. Fin. Stud. 3601 ,3636(2011) ( R A AR EH BV EFHE TH).

(13) REZ, ATHFESHEXL2ET FA-IPARSREL, LERTUHRAF AR
RRALSBRTHEH. ShPle, AR TUNER L ERRTEAHBRS S
R,

(14) See infra notes 30 —39 and accompanying text(# R E P A ML M MA A 62
#)o

(15) See infra notes 40 —49 and accompanying text( ## £ ¥ A M EFEi).
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5 SCHRE R ol 2% A 4R AU (L 60 BT L AR . A SO, 48 AR
SVl Fl L LA B A E 2 075 K A © B F 4 B S, LUE
SCHERE= R Tl /KT E#Raflk i, I FKEUBH, Z
EArEMHEERP LR, FEERIEHIRZETEN ISR
RE B B3 o

FASERETENERLAR, FUEHNEXER, IHEE
BEAP IR, NANEERE, B E KRR #, S RE SR
EN. REEMRFRRERGHELE FEIHTWXLILE2E. A
17, 38 B & Al R H A {5 BN X R A 7 WL 22 5 i 1 L T M
DR, RBEERESERED MU ROTH KIBMTsh. Hi,
ERHFRERELAARAAEMNAERHE  TERELVKMENRE
SRR, MR G 23, RSB RESAE B EFME, Sl K
HEEREETHARLFEAAFHEXE, 2 KARANELEC
MEBETZRAHE TR ERAG), BN EOA 8l s/ XEH
A Ml B A AR b SR BRI I 5 B XA AR A B X . R TR E
AR LA BR A, PERTTE Mk XA ML, Bl fgaxt
v 5 WM R SR ER WA, B, EFER BRI HRIM
R R Al K5 BT T R Xl 55 4R 525 5 LA B LAy 7y =X 52 1t W
REE AHA—,

B, ARG, BB E S K EZWERN, EH_FY/ERE
KRE. bl XX ERPRARFE R EERK FEER", LA™
HE T WK B, BT 2, 85 A Sl HAERBL A /R
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F#) - #%F (Henry Ford ) Fy 5 S AERS R 47 o WU R A S iR, 18 %%
ANEFRARE, BCUBBAAEMEMEHTHEAR, 5EH
el KR, KERE—F“ LSS %E" (horseless carriage) . #R T, 18
R REETAMSHTE, M TH - HARA—RSRREL
A, XFATREBRFEEHN S YEFEERRERELES5H
e, W R USSR A, XEEE ST, DT H
RHRRRBASRBTERAAF )

HRHHE _REE—FH - JHRLA  RHERFEN. &
Bt — BN AR R A R B A P BORE MR ) &
2 FRAFR B AR BT & LAF H) - F| 22 (Henry Leland ) R Z B, 7
F - F 22 A A A R ELE PSR E AT, IR A PR BB
L) ERFHB RS —BIERELFAP A AN BRFREE
R X —W, WA IMRETEE AT, B E T A~ 8

[16) Alessio M. Pacces, Rethinking Corporate Governance : the Law and Economics of Control
Powers 93 —94(2012) . R R G A X TR VA AR BEHHAPA, EXERE
by RSEMYHE 5 RN M E A, See also Alessio M. Pacces, Control
Matters: Law and Economics of Private Benefits of Control 12 { European Corp.
Governance Inst. , Working Paper No. 131/2009, 2009 ) , http;//ssm. com/abstract =
1448164 [ hitp;//perma. cc/TZMR -43RR ] [ hereinafter Pacces, Control Matters ] ( 4%
BT rARESFEHOHEAA A RS pMEFHERL),

(17) S{FEREIREAARNBEAREEFNHARMG AR R KRR, See generally
Michael C. Jensen & William H. Meckling , Theory of the Firm: Managerial Behavior,
Agency Costs and Ownership Structure,3 J. FIN. ECON.305(1976) ( & B T £ 2 & &
AEMT) o

(18] M. Tedd Henderson, The Story of Dodge v. Ford Motor Company : Everything Old is New
Again in Corporate Law Stories 37 ,40( J. Mark Ramseyer ed. ,2009).

[19) Seeid

[20) See id. at 45,

[21] See id.
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(22) Seeid.at47. MARNTAXLAEARA N —FASDLE, FTANE, X MHFRA
FEXRNEIHESHERSY, RNAX-HTRAT PEAREHFE, 20
FOMRBWER " REER " H., RE, AFAERANSHE ST T, H
AR FFA_EFLAGUN RN SRR EISCE LT RAASHERLES
B RABPAR, Seeid at 72,

[23] Robert J. Aumann, Agreeing to Disagree 4 Annals Stat, 1236,1236(1976) { #eAxtit &
FPHEAAREFIANERFHATRERTRAHSE) .

[24]) e.g. ,Raghuram G. Rajan, Presidential Address: The Corporation in Finance 67 ]. Fin.
173,1177(2012). (“ A T4l RM LS KL ARER S HRERHEHEXS
H#FE 4 BRATHRERZEAE, SR AMHEBr Bk HEHR—RF
GEREFREFLEFAEAREREFHENT S AFRREMAABETES
MALENEREFEE").
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Sl RBARAERFRBRENZRBFE, BE, RIEFR EH
KRR BEMEE  RPAR(ERRAKRFAASHE WA
RRABBER) SEFAR(BRREREE ZRHA) UERER
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(25) MiEMH S H K AR B HILE, See Patrick Bolton, Corporate Finance , Incomplete
Contracts ,and Corporate Control 30 J. L. Econ. & Org. 64,70 -71(2014) ., (" £ {134
FAFESE - NERERELEEPREI AR ARALR, £
THAAE RN AERABRERF T, L ALAEFEER - ARNTFF, X
MERFEUFMERGE YN MR FRFTREF - AW BRERF
B x&4R50AEE, RNKETLE-Zw2  ZRATHBERFTR
RERE Wik, U RINARNTREETRAZRARETRARENFL;
BENBRALEEALLEBEFERSAALS AHREFAEBREFER").
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EI R
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Z A AR RX R RIR S EE TR AE LGB R ER RS
) B R

TE N7 SR B, 5T 102 ) 2 i ARUEE SO T an ol e AR AU A
AN BB R RPH ERA, HBEZT, BRATGELE R T RHE
W A ——F B SGERAFRIE R A A B —IF R X & H
PREGEAPEIR . RATFI, H T 922 B 5 G BUHE 0 3 4 57 75 A it
PO BB AR BRI A T 2B P TR AL M T RA A F. Rl
EUEAT , RN G ARIE ERERERIENL, X SEGREBARMME
BAAWETEARR, BEME, ROM®RE. (1) BB TERER
Fi 7 42 ] vz P P oLl ) BT R U A B BB K s (2) PR ICR A R

(26) BMAFREAM#EE - /65 ( Adolph Berle) B # 3 & - # B #f ( Gardiner Means ) ¥ 4
BB SN kR RN XFRAALH" TR FHAHL 2K
ERABNERNEFEONA S TRE L HHA, See Adolph A. Berle, JR. &
Gardiner C. Means, the Modern Corporation and Private Property(1933).

(27) EMBEHAEHERFH ABHRELTF, BHHIEUWEN KL,

(28) HEREIDLFAETEEHRETHRAERA, See John Armour et al. , What Is
Corporate Law?, in the Anatomy of Corporate Law: A Comparative and Functional
Approach 1,2( Reinier Kraakman et al. eds. ,2d ed. 2009) (# $ A G 2 N ETH E
MABMBIEAN A EEABE - RESFELAFE REZ NS ELER
EEANGIHMAR G E-- JEMBMNBA AT ESEFH " BERRE"5KH
HA,
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(291 Luigi Zingales, Insider Ownership and the Decision To Go Public ,62 Rev. Econ. Stud.
425(1995) ; Lucian Arye Bebchuk ,A Renr - Protection Theory of Corporate Ownership
and Control{ Nat’ | Bureau of Econ. Research, Working Paper No. 7203,1999) ,http.//
ssm. com/abstract = 168990 [ hitp.//perma. cc/T29K - XR2E].

[30) See Bebchuk,supra note 29 ,at 8.

[31) Simeon Djankov et al. ,The Law and Economics of Self — Dealing ,88 ]. Fin. Econ. 430
(2008). NLEWHGRRRXSHRUB ARy 4477 R K. See Zohar
Goshen, The Efficiency of Controlling Corporate Self - Dealing : Theory Meets Reality 91
Calif. L. Rev.393(2003), (A @MFRU S HEANEI AR EARP FEANE
He)

(32) “WE"X-RBEHLH HHUREACLEBALF R A REHLTA T, HA
FiEBREESESGEE, See,e g, Viadimir Atanasov et al. , Law and Tunneling,
37 J.CORP. L. 1{2011) ; Simon Johnson et al. , Tunneling ,%0 Am. Econ. Rev. ( Papers
& Proc. }22(2000),

[33] e.g. ,Harold Demsetz & Kenneth Lehn, The Structure of Corporate Ownership: Causes
and Consequences 93 J. Pol. Econ. 1155,1161 -62(1985).
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£ vh BT A AU s o 0 R A0 U 4B R R B 4 KSR AE SR B AR B
5, EOhX A NE ik 5 BT A BT 5 iR e,
BRI A AV E R E A A, FHib, R — 50
A BRI A BURR IR A R E . RS R
AR T B BT A (R W B MR ok RS A DU

EMERAERITFE, 5%, eREHF EXEHERHAZR
BLE S, {138 50 F R AS 58 3% 19 77 35 SO Ss 89 > SRR R P P
HR, EXRMBEPHAERAM ZHFETNRRSAA®RA I

[34) e.g. , Renée M. Stulz, The Limits of Financial Globalization, 60 J. FIN. 1595, 1597
(2005) (PP FTHA"BMEHFNK RELE 2RIVAREEBLRAAY
% "), But see Lucian A. Bebchuk & Assal Hamdani, The Elusive Quest for Global
Governance Standards 157 U. PA. L. Rev. 1263, 1281(2009) (= F A g H HEHHEE£ R
HPrRA@RREe L8 LEAREH FEMBRTRERRERE T HAHAF X
S5EEHEHHN).

[35] e.g. ,Rafael La Porta et al. ,Law and Finance 106 J. Pol. Econ. 1113,1145 - 51(1998)
(AREPH AV EHEEREENRTHPIETERERRPEABRATH AR
*}ﬂ

[36] Alexander Dyck & Louigi Zingales, Private Benefits of Control: An International
Comparison 59 J. FIN.537,590(2004) ( A RS SR A R PRAE, BHRABAU
ML), BEHRAWREEH RN R R T A AN BRAGES S WO,
See also Tatiana Nenova, The Value of Corporate Voting Rights and Control . A Cross -
Country Analysis 68 J. FIN. ECON. 325,344 -45(2003)( A M ¥ L E 4 /P H
FREEVHEAFRIESFRARBHNAFEAMKXE).

(37) Ronald J. Gilson & Jeffery N. Gordon , Controlling Controlling Shareholders 152 U. PA.
L. REV.785(2003) ;Ronald J. Gilson & Alan Schwartz, Constraints on Private Benefits
of Control: Ex Ante Control Mechanisms Versus Ex Post Transaction Review, 169 J.
Institutional & Theoretical Econ. 160(2013).
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(38] Mark J. Roe, Political Determinants Of Corporate Governance: Political Context,
Corporate Impact 5(2003) (# B B F 477 & T % % = & # 3 & ) ; Gilson, supra note
10,at 1644 ( HF] ),

(39) ANEHELAYEERAT A4 TUNLTLBRA AL RERA -
Mipft, AERDEL A XA EHAEM AN NRIRMERE, SRHTXH
EHFE AEEREcETEREA MR ALGIME AL BA HHEAR
EFAE, XEFATREEHURRESNSARLANE S S H. See Steve N.
Kaplan & Per Stromberg, Leveraged Buyouts and Private Equiry,22 J. Econ. Persp. 1,5
(2008) .

(40) Gilson,supra note 10,at 1651 (ERR#" HHAH LH LG T ERREEEFE,
RTFHFANN).

(41) %4 - ¥//R%(Ronald Gilson) A A EHMNEM U ERBRTHFERLEHRP E
FHHEAR EPFARENTU L ZFE. ToeRE, XEREFTHEU
S b 8 R A A4, See Gilson,supra note 10, at 1663 — 64 ( # 3 #1423 B > # &
HELA —AHAR R ERR RETHROTRARE TSR FRR
BLARZAAREHFARENE"), XTEFHEM T H R EREHA, see
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Economic Development 95 — 127 ( Redvers Opie trans. , Harvard Univ. Press 1934 )
(1911) (W & & K CIFHER) .

(53) ME&ELFEREAHFHTESAMNE T M 4%, See William J. Camey, Corporate
Finance ; Principles and Practice 84 ~87(1st ed. 2005) (M # R fh), W4 ¥ F 4
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(76) #Hb HEELHFEZUHLAL AN ELEUEAZRG AN EARE, EHA %
Ao A AR T 3 0 R

(771 See generally Paul A. Gompers, Optimal Investment, Monitoring , and the Staging of
Venture Capital 50 1. Fin. 1461 (1995 ) ( 4+ # B I 4 3 4 & &+ 4 Bt Bt B % ) ; Kate
Litvak , Governance Through Exit; Default Penalties and Walkaway Options in Venture
Capital Partnership Agreements 40 Willamette L. Rev. 7712004 ) ( 447 FLE: 48 3 & 1
B o RRAE).

114



LFENRSHEER

[R1£H 4 78

FEREFOT , & WAT LUV HFFA ARBEEFRER A, Fl,
XM M H T LB H B RN, B85 E AW b Bt
TR%E, EHMBRT, AEEFNASRN—I B BEEH O
R——h AT 1Rt 7 35 Frdes B 28 A& Fh B SR A AUR] , BP i AT 7T LABR %E
RERGEZN F . EHAMAFRT, B WA LUFRRME FIAR 8L,
Blin, BB E T IO — R X —F B BT LS kK
55 S0 HEAE B B R ] 4 B T K7 ) BT X RE ST, b
0] B IR A B H AR B v A (80

3. RA S BEHIHES
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[81] Albert Choi & George Triantis, The Effect of Bargaining Power on Contract Design 98
Va. L. Rev. 1665(2012) (3t — # B FFitr B4R A RN BR S 20
# % ), Albert Choi & George Triantis, Market Conditions and Contract Design.
Variations in Debt Collateral Contracting, 88 N. Y. U. L. Rev. 51 (2013 ) ; Blake D.
Morant, The Quest for Bargains in an Age of Contractual Formalism; Strategic Initiatives
for Small Businesses,7 J. Small & Emerging Bus. L.233,237(2003 ) ( #L 8 /4 & 94
AT FELARRAARTFRED),

(82] ec.g. ,Paul Gompers & Josh Lemer, The Use of Covenanis: An Empirical Analysis af
Venture Partnership Agreements 39 J. L. & Econ, 463 ,493(1996) ( & 3 B - # & # A
GEERSABRERTEHRRARX).
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AR (HERHUT)FERBERAIEF FES L —#8. ETHESHRK
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EASREPHATEASEERERTE o, XEALR TR ERD,
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JEAR (920 BRI, 30 e j A 40 FE AR A O 5 ol ST 4 ), B R 9 438 A

[(87] Sung C. Bae et al. , Event Risk Bond Covenants ,Agency Costs of Debt and Equity, and
Stockholder Wealth, 23 Fin. Mgmt. 28, 28 - 29 (1994 ) ; Jaime F. Zender, Optimal
Financial Instruments 46 J. FIN. 1645(1991 ).

(88] Patrick Bolton & David S. Scharfstein, Corporate Finance , the Theory of the Firm , and
Organizations 12 1. Econ. Persp. 95 ,100(1998) ( # 8 #f 4% A 7036 # 5L F 7 plé7 4
BHER) .

[89] Robert A. Haugen & Lemma W. Senbet, Bankruptcy and Agency Costs: Their Significance
to the Theory of Optimal Capital Structure 23 J. Fin, & Quantitative Analysis 27(1988) ;
see also Roberta Romano , Foundations of Corporate Law 183(2d ed. 2010) (“ #1848 &
B AR ELGHARENE, FEAREATURKAFAAAMERSREL").

(90) e.g. ,Oliver Hart & John Moore, Debt and Seniority: An Analysis of the Role of Hard
Claims in Constraining Management 85 AM. Econ. Rev. 567 (1995). # i 67 4 5 i
B —F E R, BRI A SR AT U R S R (o R AR A R
HA)EAYHEFEASER(wR W E) &M, See Clifford W. Smith,Jr. &
Jerold B. Warner, On Financial Contracting: An Analysis of Bond Covenants,T ]. Fin.
Econ. 117(1979) (# @mi A A AT H FHEASRERL),

[91] Kevin J. Murphy , Executive Compensation: Where We Are, and How We Gor There , in
Handbook of the Economics of Finance 214 ,217( George M. Constantinides et al. eds.
2013) (R WA T 2 ME) .

(92) Id.at234(“SRBAFAS FEHY 100% M0 , R BARBAK"),
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(93] TUAEHE BRESEANHATRECAEERH BEHEMRETEEN R
HE RSl B Al WS, See, e g, Lucian A. Bebchuk, The Myth of the
Shareholder Franchise 93 Va. L. Rev. 675,688 - 94(2007). #b 4, &8 Tl 42
FRERUKM&AR TERTUARAARUMFREABESN FERERRE
o Hlin Z2BRTRERENTEFET SHEMA LIS 2B ETLH
I 3 5 6 % hL 3T 8 LA ML MCB . See Air Prods. & Chems. | Inc. v. Airgas,Inc. ,16
A.3d48 58(Del. Ch.2011) (X HEF LK FALTHELHEFLBLEH). #
FrAe i E R T RAWH W G b, see id at 55" a4 42 M k4 B W1 BT £
AR EEEGRABUMGE I RLETESL") AERHERREAH
Wi & F B # 45, see Paul L. Davies, Gower and Davies' Principles of Modem
Corporate Law 374 - 76( 8™ ed. 2008).

[94] See Jean - Jacques Laffont & Jean Tirole, Repeated Auctions of Incentive Contracts,
Investmenis ,and Bidding Parity with an Application to Takeovers 19 Rand J. Econ. 516,
523(1988) (R A EEEHMBAE THRESTTRARFDIN) .

(95) ERF T XTANABRHEUMASLEERIXTERELAR " BHREE" 2
{7 F# & %38, See Black & Kraakman ,supra note 54 ,a1 521 -22({ B EMHL R
EOMALBA TN — AL AN RN EN UM EFENEN, AR EREMF T
H WA #) ., But see Philippe Aghion et al. ,Innovation and Institutional Ownership 3 -
4(Nat’ | Bureau of Econ. Research, Working Paper No. 14769, 2009 ) , hitp:// www.
nber. org/papers/ wl4769 [ http://perma. cc/GZD5 - UTFD ] { £ 3 b T # i M A
P UBRTEHREL AN LTt GF SRR AN FHXREFR, TE
“HYLEEE AR AT RATET LT LR EREITHRAER").

(96) i BERIOBEFHIRFHASICHEAN NTHI RIS RAN. R
FHFSHAALEN, LUEAAREGHHGI% AR, 10% HARLHE),
BHEETIAMRBRI(49% £ ,90% HeHd) .

[97] See Stone,supra note 2.

(98) WL L BHMAGREFN=ZZRE,. Wong,supra note 1,
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HEEEREAEAA O MERAES A (HERARY) (0 g
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PR BB B2 % ) SR DU BeAR 4544 , 1B oy T B 97 3 1o 4 785 R L A
Bl X fp Br A AL B R AT S2
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ERBT T A RS R AR A a8 — H KRk, R, A4
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AU A A ) FOUR AR 22 7 (B R IR it S 8w AU A ) P

(99) 2012 HHAHNRTHASAR HTEFAHLFTAXPBEARTERNER
HEHRP EREDAGNELANHM AUBALTELREMESR D, AEEY
R UEEET ABASHERNERNEWEBEARNALZEEL AL, 8 &
HELELEBUBBTE, AEATY, EREHRALEN BEA'ERFEEERES
SEHFEHEARABEARS. A, RT=ZFRMAARFTRE-REZLFN. A5
ERFERENAEABNERERZWHEILER=4", Letter from Larry Page, CEO &
Co. - Founder, Google, & Sergey Brin, Co. - Founder, Google, to Google S holders
(Dec. 31,2011 ), http.//investor. google. com/corporate/2011/founders — letter. html
[ hitp.//perma. co/BITC -KB1G]

(o) SE¥FLFFREAMG—PAEHERE> L RER K, See Stijn Claessens et al. ,
Disentangling the Incentive and Entrenchment Effects of Large Shareholdings 57 ]. Fin.
2741,2755(2002) [ X P R ABEH LS WA R T LE( -2 AN EF K)
HAEHANALRBN AN T, EEAXEHAPERT ZFAHELF T
B, £ FENERBLF 4 X AL A AARETH T EHAN LA PHN
BEHATH . See Paul A. Gompers et al. , Extreme Governance:An Analysis of Dual -
Class Firms in the United States,23 Rev. Fin. Smd. 1051, 1053 (2010)({ A R E B R E
BRESEHLTGABARTFHHEN OB ALEN) .

(100) 5 42 & 5 g Ao AF 92 4% 58 B A8y [ B, see supra Section I1. A. 2.

(12) Robert Daines & Michael Klausner, Do IPO Charters Maximize Firm Value? Antitakeover
Protection in IPOs,17 J. L. Econ, & Org. 83,95(2001). # B A 6% Sy L H G H R
ERY, BRENS OGN BEFUAREALE5L O RB RO "BRER" ST HE
AMEHTEE. B, R EFHA LI HEREI A" HAER" AFEE
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(4] Renee Adams & Daniel Ferreira, One Share — One Vote: The Empirical Evidence, 12
Rev. Fin, 51 ,52(2008).
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and accompanying text,
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HFEFN L ¥ A4 H @) ; Danny Miller et al. ,Are Family Firms Really Superior
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Inc. ,430 N. W.2d 447 ( Jowa 1988) ,

(112) e.g.,Roberta Romano, The Shareholder Suit: Litigation Withowt Foundation?,7 1. L.
Econ. & Org. 55,61(1991).

(113) Goshen, supra note 31,8t 403 -4 ( MF S A FWHFEMX RN E),

(114) Zohar Goshen, Controlling Strategic Voting : Property Rule or Liability Rule?,70 §. Cal.
L. Rev. 741 ,753(1997).

(us) ARLELEEMTERELER LR EHFAEEARAREAAL APy a
FREPABEBELF ERABFVHARMEZLEFA AN DR LIEFHE
ER, REHETRETASEHNANZELS AR XER " BAEER Sk,
See,e. g. ,Filippo Belloc, Law, Finance and Innovation: The Dark Side of Shareholder
Protection 37 Cambridge J. Econ. 863,864 (2013) (A AR A G R BSEREEN
ARATHERER, PR OLBRAFED),

(ne) HEFEXHFERPFAAETLIE, ENFATHERSERALABBRELSE
E. AW, cdmasd iR HHEER"SES,
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Yo, FRANEEH BT DT E A A E L RFFTIR” DI E
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(117 e. g. , Thaddeus Wawro, Radicals & Visionaries; Entrepreneurs Who Revolutionized the
20™ Century (2000).

(118) William T. Allen et al. , Function over Form:A Reassessment of Standards of Review in
Delaware Corporation Law 56 Bus. Law. 1287 12982001 ) ( & 0 @ e M eg 8 0 75 &
F-MEE BFLIAMAGEFA B AN BT EFHE ANEARSIHPEE,
$E FRBGBHRHAR),

(119) e.g. ,Cinerama,Inc. v. Technicolor,Inc. ,No. CIV - A - 8358,1991 WL 111134 at »
19( Del. Ch. June 24,1991 ) (* % i 3f 5 47 B A% 7 BUS AL A 09 BOR 42 5 R BRI
A RRETLRNEFHEREASPELINSE"),aff d in part,rev’ d on other
grounds sub nom. Cede & Co. v. Technicolor, Inc. ,634 A.2d 345( Del. 1993 ) ; see also
Jens Dammann , The Controlling Shareholder' s General Duty of Care: A Dogma That
Should Be Abandoned 2015 U. 1l L. Rev. 479 480 -B1 ("X FEREERA B A H
SFHBHHEEREXEHAFAR ALFHARINEEA R D —BHEELS
RBEPIBRE").
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(120) 3 F 7 ok $) 87 40 0] Y 46 6 3£ % 2 @, see in re Walt Disney Co. Derivative Litigation,
907 A.2d 693,698(Del. Ch.2005) , KP4, "M #F XM E - AN 4
DY R By s b2 - A ES T ESEST ML 5T 3.8 &5
4 4%, Gries Sports Enterprises v. Cleveland Browns Football Co. ,496 N. E. 2d 959,963 ~

_ 64(Ohio 1986) , 4 i, " HHF LA EAN B L HHE",

[121) e.g. ,Dammann,supra note 119, at 482.

(12) ER-T,RNF2AALEABRER " LB STEHFTHHATHEHR. 4
B EMNiA+ RS HEHHREARERRNTUERACHER, GEK T
FHRERSY ERBFAESALEAFPIHA RS HEEARBLEHNR,
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(123) See Nasdaq,Inc. ,Nasdaq Stock Market Rules § 5605(b) (1) (2015) (4 & # ¥4 5
EABTHF) N Y. Stock Exch. ,Inc. ,New York Stock Exchange Listed Company
Manual § 303A.01(2015) (“EHWATLAHFSEBIFS"),

(124 e. g, Roger Barker & Iris H. - Y. Chiu, Protecting Minority Shareholders in
Blockholder — Controlled Companies: Evaluating the UK’ s Enhanced Listing Regime in
Comparison with Investor Protection Regimes in New York and Hong Kong,10 Cap,
MKt L.J.98,107(2015) (B T REFH L FAM RN AP U FARETH
S Bwh AERRASHRAEAREAEERIHEFHHA);Bemard Black &
Reinier Kraakman,A Self — Enforcing Model of Corporate Law 109 Harv. L. Rev. 1911,
1947 -48(1996) (i B REREH R RS R ALY AR &) ; Corrado Malberti &
Emiliano Sironi, The Mandatory Representation of Minority Shareholders on the Board of
Directors of Italian Listed Corporations:An Empirical Analysis 11 — 18 ( Bocconi Legal
Studies , Research Paper No, 18,2007 ), http . //ssrn. com/abstract = 965398 [ http.//
perma. cc/6C6Z ~-GOJA) (B T R AM S SR RHEE) .

[125] Bemard Black & Woochan Kim , The Effect of Board Structure on Firm Value : A Multiple
Identification Strategies Approach Using Korean Data,104 1. Fin. Econ. 203(2012) ( #
MMM FERE T EAAEABE DS 4 MW IE4E) ;Jay Dahya et al. , Does
Board Independence Matter in Companies with a Controlling Shareholder? 21 1. Applied
Corp. Fin.67(2009) (A HAEA ST E FE ML T MM —HEH).

(126) ZFLE, HAETHAN §5615(c) (2) P e, BEH AT TR E" ML TEF
WAMA" §5605 (D) EREFLFH S £ B H B8 %K, NASDAQ,INC. ,supra
note 123, § 5605(c) (2), — M XU B LM E A ET UL EA L HHH LT LT
F it Section303A. 00 T, New York Stock Exch. ,Inc. ,supra note 123, § 303A. 00
(2015) .
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(1z) Cf. Guido Calabresi & A. Douglas Melamed, Property Rules, Liability Rules, and
Inalienability : One View of the Cathedral 85 Harv. L. Rev. 1089,1092(1972) [ 7 & 3|
REXCAN, LEETEABHTAAAERNBAT AL, EHA LS XTER
AAPH(ERFEEFARE); MREMFRN, NALHFAAFRE(LPHR
FEEGHETR)],

(1) BFEANRPHLERRBETHLLESREMAFTERZRAEG, BEA
Y FEMFEME(CFRER")NBRFERAIALE, £TERALEGE 4L
EAHENTFLULETIRAAL. AAMFAMNSREANGARALENER
XMAEN SEEBEERE "0, RN AP EE L, See,e g ,Henry E.
Smith , Property and Property Rules, 79 N. Y. U. L. Rev. 1719,1722 - 31,1755 - 56
(2004) ,

(129) Bershad v. Curtiss - Wright Corp. , 535 A. 2d 840, 845 ( Del. 1987 ). But see Jens
Dammann , Corporate Ostracism : Freezing Out Controlling Shareholders,33 1. Corp. L.
681,694(2008)(MEX THHBMAREF THEEHA LGOS ESHTE 2
e

(130) #7, - SRHEMEmEYWE NS4, $ I Hamis v. Carter, 582 A.2d 222,235
(Del. Ch. 1990) ( & b 1 B fr 0 WOR A&t 32 0 B05F xb 48 AL 28 06 m o U 22 4
f£), # Hollinger International, Inc. v. Black S EMERAFEFLEA H A
WELUF LR AR RTR, B ANAY AR EZHNERT
EWHREARIRAOHE NI S REHAMGLLHHMHA, 1 Hollinger Int” 1, Inc.
v. Black 844 A 2d 1022,1085 —86( Del. Ch. 2004 ) ( S48 &) A B @t sl XT38
FHEAANERURER T AEHEH S0, A HEFER"FATR"),
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ik, B3 IR S R BUA R A Kk R RSB 6T, B
RERRNE. HEFNRENETARE, FERESR, B RTH
JBOHE 38 (4 A S A il A 130

RERMRBE T EED SR M B35 02 2 — B, H
FEBGRSBORHE R LB E G SARTE , B oA R e Hl A A 20 B
HE R R A E R BB A A R B EN Ea T30, HR, S8R
A EF SR e B R A R EBHN—RRE T pa
i JRAUR RS T AR —— R AR & LA = S R 3 WA AE
EHERPAER R ER" MR ZBREN, EEOR, ArEHA

(131) EHAHERGBE5PERA(RB EHANLFANRESL) TR, ANAT L
FREETERN PERTHSAERFFLEERENNE, XTEERPEH
A3t 8] ¥ A B A B AT B 7 o 45 % 4R 89 51 48 , see, for example, Thomas Schmid,
Control Considerations , Creditor Monitoring ,and the Capital Structure af Family Firms,
37 J. Banking &Fin. 257,263 —66(2013) (X R T # 4 M E F kb S F M A 7 K44
#HiEftd oM GRENER).

(132) HATAF EGF 54304 M6 ## ik — . See Adlerstein v. Wertheimer, No. CIV -
A -19101,2002 WL 205684 ,at * 11 (Del. Ch. Jan.25,2002) (A A8 #4754 F8
EFARREMMSRERF T # L FH); Mendel v. Carroll, 651 A. 2d 297,306
(Del. Ch. 19%4) (A A " ERARHLRBRAERF AL S B/ HALT", &
FLTRABHEREGEHARXEWH), X Tk &K #9247, see John C.
Coffee, Ir. , Transfers af Control and the Quest for Efficiency: Can Delaware Law
Encourage Efficient Transactions While Chilling Inefficient Ones?,21 Del. J. Comp. L.
359,390 -96(1996) , which discusses Mendel; and Andrew Gold, The New Concept of
Laoyalty in Corporate Law,43 U. C. DAVIS L. REV. 457,483 n. 130 ( 2009 ) , which
discusses Adlerstein,
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(133) X T4 W A4 % oy 3£ 8 7%, & Zetlin v. Hanson Holdings, Inc. ,397 N. E. 2d
387 388(N.Y.1979) — R HARMME, Lob e d," - Nl kM bR A
RARFEF LATNLES BHEARAZETH . EREATH AR HESHE
B WEH LT Bk B FE", But see William D. Andrews, The Stockholder’ s
Right to Equal Opportunity in the Sale of Shares, 78 Harv. L. Rev 505(1965) (#if &5 4
gRAESFREWREN).

(134] e. g , Abraham v. Emerson Radio Corp. ,901 A. 2d 751,753,758 ( Del. Ch. 2006 ) ;
Harris, 582 A.2d at 232 - 35.

(135) WEBREMAAANSHERNY EREFAENEBL R H R (ANE
0% EL )R MALAMRFERHENS ELERE D 50% 6 B, See,e. g. ,the
Panel on Takeovers & Mergers, the City Code on Takeovers and Mergersr. 36. 4( 11™ ed.
2013) (UK. ) (FFEF Ml 30% Ra, el TA0850% BN EH
& B & ) ; Directive 200425 , of the European Parliament and of the Council of 21 April
2004 on Takeover Bids 2004 0. 1. (L 142)12,17(“2 AEERAEEEH AR HE S 1L
HEARPEALATNPEREANFR ERE{EAFLUARMEM A ERETAR
$“j#

(13 YHEHRENERIMETTE-RETHNAEHS . EHARBREG . XX AR
THEZEFTUHERESDHSE, XXM ELRONRATERN TALE
B, WERTE.

(137] e.g. ,Lucian Arye Bebchuk , Efficient and Inefficient Sales of Corporate Control 109 Q.
J. ECON. 957 ,960(1994).
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(1% e.g. ,Weinberger v. UOP,Inc. ,457 A.2d 701,710(Del. 1983) (it ® i 428) 5 & &
HFAAZENAL S RFEIERAE),
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(140) See generally Steven M. Haas, Towards a Controlling Shareholder Safe Harbor ,50 VA,
L.REV.2445(2004) (R R BA X EHEENAT R A THREF B LA A0
FHE)e ATRMAEFFES RS A XKL S F &, see generally Pierre -
Henri Conac et al. , Constraining Dominant Shareholders’ Self — Dealing; The Legal
Framework in France ,Germany ,and Italy 4 Eur. Company & Fin. L. Rev. 491 (2007),
PR THE AEARPEANAERERKZENT

(141) Dammann,supra note 129, at 694 (i RE B EHATEFEE SR LU HA TR R
HEHN BATREALXDAARBATHESRBEATE ERBEVAREH AU
WHEREBER A A S Loca Enriques, Related Party Transactions: Policy Options
and Real — World Challenges( 318 8 & & £ 4% % # #.iF ) ,16 Eur. Bus. Org. L. REV.
1,13 -14(2015) (. SERERERAAEE PRI ERERTTRESZFH
TRAFNEHNEHERER).
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(143) See id. at 721 -22.

[144) See id. at 722.
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(147) Jeffrey N. Gordon, The Mandatory Structure of Corporate Law ,89 Colum. L. Rev. 1549,
1573 -85(1989) (M BN HERHYIE) .,
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