2016 2

Feb. 2016

18 1 Journal of Southwest University of Political Science & Law Vol. 18 No. 1

§ »
” PO
: DF59
Enhancing Mechanisms CEMs)
12015 -11-10
(1987)

11008 —4355(2016) 01 —0089 - 10

( 401120)

«

A DOI:10.3969/j. issn. 1008 —4355.2016.01. 17

( Control N N N N

&9



90

PO

43 »
o ( )
o
o
?
Rosenstein — Rodan) “
o
N
. o
o
o
4
o
.
. ()

( Lucian Arye Bebchuk)

® 2014 3 21
€ )

o



“©

[13

3

»

445

20

. 2007

80%
( CEMs)
9
10
” 13
30
o 30

91



2%

o 1935 50%
o 2006 20 16
" 13 o
1950 7
2014
15
o 2012 20. 3%
62.2% ., 2014 6
o 91
6%
8% 16 R 18 R
o PO
()
20 80
. ( SEC)
1988 19¢ -4 o o 1989
40%
SEC
N0 SEC P
( NYSE AMEX 1990 1
NASDAQ) . PO .
()
N - 1990
“ ” 109 2000 80
o 2009
o 7 20 .
() o .
20 90 @ . Bus. Roundtable v. SEC 905 F. 2d 406 ( D. C.
1990) .

92



2010 10 2.
21
20 30
o 20 60 . 2013 12
( Lucian
Arye Bebchuk) (
43 ?7) .
o 2011 .
”
. (1)
10%
- (2) ()
- (3)
23
25%
25% o
25% o
5%
2012 o

24

93



20

94

o

25

15

2004

2011

AY
2%
43 »
2
. -
A B
B 2
?
) (
)



29

1988 19¢ -
4 IPO o
IPO
PO o N
30
()
1.
20 90
o Telecom Italia
1997 Roberto Colaninno
Roberto Colaninno Olivett Tecnost
Telecom Italia Telecom Italia Mobile o
Colaninno
Telecom Italia Telecom Italia
Mobile( ) Tecnost o
2001
80% Olivetti 23%
Marco Tronchetti Provera o

30%

2005 Provera
7%
Italia o
31
2.
I  Level II.

Olivetti 15.3% »
0.
18% Telecom
PO
TIPO
. 20
Sdo Paolo
Novo Mercado Level

Novo Mercado

Novo Mercado

95



2004 2009 105

2% * .
5%
0 5% “
. ( Henry T. C.
Hu) 5%
Novo Mercado
33

96

PO

”»



1 Federico Cenzi Venezze. The Costs of Control —
Enhancing Mechanisms: How Regulatory Dualism Can Create
Value in The Privatisation of State — owned Firms in Europe

J . European Business Organization Law Review 2014 15:
502.

2 Suman Banerjee and Ronald Masulis. Ownership
Investment and Governance: The Costs and Benefits of Dual
Class Shares R/OL . Social Science Electronic Publishing
2013 38. 2015 — 03 - 20 . hitp: //papers. ssrn. com. eproxy2.
lib. hku. hk/sol3/papers. cfm? abstract_id =2182849&gt.

3 Paul Rosenstein — Rodan. Problems of Industrialisation
of Fastern and South — Eastern Europe J . Economic Journal
1943 53:202.

4 Stijn Claessens Joseph P. H. Fan Larry H. P.
Lang. The Benefits and Costs of Group Affiliation: Evidence
from East Asia J . Emerging Markets Review 2006 7:23.

5 Lucian A. Bebchuk Reinier Kraakman George
Triantis. Stock Pyramids — Crossownership and Dual Class
Equity: The Creation and Agency Costs of Separating Control
from Cash Flow Rights G //Randall K. Morck ed.
Concentrated Corporate  Ownership.
Chicago Press 2000: 301 -302.

6 .

J. 2012 (4):110 - 111.

7 Rafael La Porta Florencio Lopez — de — Silanes
Andrei Shleifer Robert W. Vishny. Agency Problems and
Dividend Policies Around the World J . Journal of Finance
2000 55:1.

8 . :

J . 2005 (3):113.

9  Institutional Shareholder Services

Chicago: University of

Sherman &
Sterling and the European Corporate Governance Institute

EB/OL . 2015 - 02 - 10 . http: //www. ecgi. de/osov/
documents/final _press_release_4jun2007. pdf.

10 Vishaal Baulkaran. Management Entrenchment and
the Valuation Discount of Dual Class Firms J . Quarterly
Journal of Economics and Finance 2013 54:80.

11 Martin Holmén  Peter Hogfeldt.
Discounts: Tunneling or Agency Costs J

Review of Finance 2009 9:172.

Pyramidal

. International

Conrad S.
Ciccotello. Law and Tunneling J . Journal of Corporation
Law 2011 37:13.

13 Simon Johnson Rafael La Porta Florencio Lopez
— de — Silanes Andrei Shleifer. Tunneling J .
Economic Review 2000 90:22.

14 Steven Bank Brian R. Cheffins. The Corporate
Pyramid Fable ] . Business History Review 2010 84:458.

15 Randall Morck. How to Eliminate Pyramidal

Business Groups — The Double Taxation of Inter — Corporate

12 Vladimir Atanasov Bernard Black

American

Dividends and Other Incisive Uses of Tax Policy J . Tax
Policy and the Economy 2005 19:135.

16 Paul A. Gompers Joy Ishii Andrew Metrick.
Extreme Governance: An Analysis of Dual — Class Firms in
the United States J . Review of Financial Studies 2010
23:1057.

17 Magnus Henrekson Ulf Jakobsson. The Swedish

Corporate Control Model:  Convergence  Persistence or
Decline? ] .
Review 2012 20:213 -220.

18 Federico Cenzi Venezze. The costs of control —

Corporate  Governance: An International

enhancing mechanisms: how regulatory dualism can create
value in the privatisation of state — owned firms in Europe J .
European Business Organization Law Review 2014 15
(4):511.

19 Shmuel Hauser Beni Lauterbach. The Value of
Voting Rights to Majority Shareholders: Evidence from Dual —
class Stock Unifications J . Review of Financial Studies
2004 17:1169.

20 Beni Lauterbach  Yishay Yafeh.
Changes in Voting Power and Control Structure Following the

Long Term

Unification of Dual Class Shares J .
Finance 2011 17:215.

21  Committee on Increasing Competitiveness in the
Economy R/OL . (2012 -02 —18) http: / /www. financeisrael. mof.
gov. il/ Financelsrael / Docs/ En/ publications / PressRelease. pdf&gt.

22 Lucian A. Bebchuk. Corporate Pyramids in the

Journal of Corporate

Israeli Economy: Problems and Policies: A Report Prepared
for the Committee on Increasing Competitiveness in the
Economy R/OL .
financeisrael / Docs / En/publications / opinion_2. pdf&gt.

http: //www. financeisrael. mof. gov. il/

23 .
2012 (2):23.
24 )
J. 2013 (1) :81.
25 L .

97



I 2014 (3) :40. (3):6.
26 “ ” 31 Michele Meoli Stefano Paleari Giovanni Urga.

J. 2012 (2):162. When Controlling Shareholders Live Like Kings. The Case of
27 . —_— Telecom Italia R/OL . (2006 — 01 —24) http: //ssrn. com.
7 I . 2014 ezp — prodl. hul. harvard. edu/abstract = 883655 &gt.
(2):107. 32 Ronald J. Gilson Henry Hansmann Mariana
28 . Pargendler. Regulatory Dualism as a Development Strategy:
: J . 2015 Corporate Reform in Brazil the U. S. and the EU ] .
(3):128. Stanford Law Review 2011 63:478 —495.
29 . J. 33 Henry T. C. Hu Bernard Black. Equity and Debt
2014 (4) :39. Decoupling and Empty Voting II: Importance and Extensions
30 . J . University of Pennsylvania Law Review 2008 156: 625.
— I 2014

Normative Approach of Control Enhancing

Mechanisms in China Listed Companies
GUO Qing—qing
( Southwest University of Political Science and Law Chongqing 401120 China)

Abstract: Control enhancing mechanisms in listed companies aim at helping controlling shareholders to
form or strengthen the status of charge in corporate governance. Dual class stock structures and pyramidal
ownership structures are typical CEMs widely used by ultimate controllers with both positive benefits and
negative effects in use. Different normative approaches used by various countries to regulate CEMs can be
divided into four groups including regulating dual class stock structures while limiting pyramidal ownership
structures and contrariwise allowing or prohibiting both dual class stock structures and pyramidal ownership
structures. While designing the normative approach of CEMs used by China’ s listed companies it is suggested
to continue the use of pyramidal ownership structures with emphasis on information disclosure of controlling
relationship and restriction measures at proper time. Applying dual class stock structures in the future should
limit the issue of super—voting stocks before IPOs conduct first in start-up companies or state media
enterprises require description of necessaries of adopting this structure and security measures to protect the
public investors. Besides maintaining the existing security market it is suggested to establish a new high—
standard capital market which excludes the use of CEMs as institution innovation. It can be realized by setting
the threshold of voting not backed by cashHlow rights and establishing quasi-arbitration institute led by
securities regulatory departments.

Key Words: control enhancing mechanisms; pyramidal ownership structures; dual class stock structures;

normative approach; controlling shareholder
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