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China and Foreign Comn

Meeting Schedule

Date: March 11, 2017

Place: Moot Court, STL New Building

§:30-9:00 Conference registration
9:00-9:10 Welcome address, Dean Philip McConnaughay
9:10-9:20 Opening rematks, Pro. Zhu Ciyun
o 9:20-9:30 Taking pictures
) R [Topic I} Basic theoties of company resolution (Fost: Prof, Jiang
9:30-10:55
Daxing)
10:55-11:05 Break
11:05-12:30 [ Topic 11} Company resolution and judicial decision (Host: Prof.
e Lin Shaowei)
12:30-14:00 Lunch
_ {Topic I} Lessons from Civil Law Jurisdictions (Host: Prof. Zhu
14:00-15:25
Daming)
15:25-15:35 Break
_ . [Topic IVY Lessons from Common Law Jurisdictions (Host: Prof,
15:35-17:00 o
Ge Weifun)
17:00-17:10 Closing remarks, Prof. Fan Jian
17:10-17:20 Farewell Speech, Prof. Zhu Daming
u8:00—20:00 Dinner
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A 016 4 2 HIBI = 40 538 AU B3 A 28 =B o s e ' * T EEedei T San Hew  Baw 5 s5a3%
g T A (AR, SEFRE EERTY : Percentage proposals with 12.50%.  35.68% 20041%  3333%  3542%
E b < A N - i of votes against
) KR 2R B HA AL, {ifi f%l:?}? ] D{%;‘fﬂ%?‘f j(A_t}‘%téd‘ p—_ : Average ps‘:xscantage of votes agsimst 0.10% [S]  ©0.12% [4]  0.14% 8] 0.37% [14] 3.05% [14]
4 HBFrEE Aok |- B AN BAELITRE . TE 2016 4F ': R A propasals 46 54 51 50 so
RRZEL, (RFAH =2EBME WY EEEEFE sy Poteentage proposals with 10.87% 16.67% 27455 52.00% £86.00%
- e = z \Efzfﬁé @})2 }iwgﬁ{_j_mkﬁiﬁ:}i)ﬁf of votes against
Tm‘ﬁiﬁﬁ jij:ﬁ '){T'f‘:‘]:ﬂ-t $¢ ke = s : T4 BE Average percentage of voies against 0.01% {31 0.18% [§] G.02% {12] B.709% [24] 0.68% [19]
° T iﬁgﬁ:ﬁ' Y g, BE 1934 HE, odag e : ' Distribusion of profits ) o
T BHERI SEC ks 36 : BRI e Seew e Sese Eaw Saw
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" g : TEEHAE , M S FERKER - B Average percentage of votes sgainst D.05% [3] 0.689% [3]  021% (7] 2.11% [12) 0.45% [13]
AT . 1962 i-t-g:‘: ’g%ﬁﬁ-—.ﬁ.__ F= A= W e e . - : Issue of shares . o a4 - i a1
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WEBARRE T R, TSR B h e S e B - : e sy i 1% [15T 5.76% 6.20% [20] 7.69% [23] #.33% [31.
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Average pérdentage of vates against 1049 [B)  2.3249% [9] 1.1826.[12] 1.1194 [18] 4.23% [l&}
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DA fg245 iREE iy il Vg 7 15 b ) = : Percentage grf;‘;osa;s wedth 23 08% 506009 S6.539% 45839 26,009
P o, L, 1583.&)\%%5#1, H%‘Q_@‘lij{g%&?ﬁé«éﬁ}ﬁ% e o : of votes against’ ) . 1 . ) n .
'3??% %U__. juzoy ui}i}’j ﬁ’m’ &XIIEF ~ =l ; =y % 60 1 I!j\] %T:' e gv;ratgie pe;rfce‘.rnra.g.e cj‘:f;l_:es against 140% [51 33724 [4] L.58% [8] 2.42% [8) 5.79% [7}
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Table continued
1
1998 1069 2000 2001 2002
? iy WAL Appoiniment management board member
REEL Mumber of proposals: 5 8 - 1z 12
Percentage proposals with 40.00%. 1250% 37.30% 50.00% 67.00%
‘of votés against
Average perceitage of votes against 0.01% [2]7 0.249% [1] 0.029% [3]  :119% [4] 0.13% [8]
T Other proposals -
Number of proposals 11 2 23 o 18 11
6§ = R o(x Percentage proposals with 35.36% 4444% S2.I7% 5833 85,71
= Kz iHE JT 8 2 s = : of wotes against’
= WA B ERAARE KRS h WHEY, B8 km, Avérage pércentage of votes sgainst 220% [4] 5:33% [3] 4.83% [9)  0.85% [10]  4.15% [6]

http://suba. eastmoney. com/news 000755.432014785 il WiREE: 2007483 5 2 HE#90g

;
g . .
) é;e Katrina Brooker, Trouble in: the Beardroom, Fortune(May 13, 2002 PPUS-TSHSI T [ BREA 4
BB RERZ M (AT, MITIE, AR Attt s e a L HREA,
C : FELD TR, AR KSR AR 2004 445, 5 43 . '

¢ Katrina Brooker, Trouble in the Boardrooin, Fortune

ME, TE - MEEENRLSE, BRSNLE / BEEFAE (LEEE L RIERR
B , M1998-20024E, Hﬁ?ﬁsﬁ%‘ﬁi@?&%ﬂeﬁﬁ'\'@himfn (BRFED) , HEHEEESHER

~

(May 13,2002), pp113-116.54 3 gy [ 25 ] HEEAS,

BB RAERER: (4AH0 i =4 ; =Rl &+ " _
* Ab W (BT, XU, BEARKLUITL 2004 82, 55 43 5, | C ORATRBEENER, EEEEm R

Abe de Jong, Gerard Mertens, Peter Roosenboom, Shareholders® Vori
Netheriands, Manage Governance (2006), pp.361-362.

ng at General Meetings: Fvidence Jrom the




R WEAFTRRSBAF (shareholder turn-ont) (199820023

1998 1994 200 2001 2662

Panel A: Sharcholder turn-our
Percentage of share capital, certificates

giwd}ag? B9.53 88.15% 54,06 9282 8403
Median 977 97.34 98.62 97.26 98.41
Number of companies 13 14 11 16 K

Percentage of share capital, without certificates ) ’ ’
g‘vz;ag;c 31,&53 3851 3352 3180 3317
Mediax _ 26.63 3323 37.50 30.42 3.
Number of companies 25 28 24 25.‘ ér’i%

£

Fanel B: Identity of shaveholders present

Pension funds 2 20 15 |

Mntual funds 3 4 5 g 3

Other institutionat fnvestors 1 1 1 Y :

Number of companies 48 32 45 «‘ié 42

FES IR B R U, %%Hﬁﬁ%ﬁﬁ%%@fﬁﬁ%ﬂl‘f“%%f (Empirical evidence on
shareholder meeting is scarce) . Maug Rydqvist G5t T 5 [51994-19974E (/1353070 i %
SEUMIER. JF, FU%HRRERARERN, BEELUOTIRER (avernge
turn-out) #£82.2%, BAEETHRAE443%, BERFMEER G K@= { pass-rates)
LEERRER, SR 5.0%F98.7%". HHE, 19984 FTSE 3SOHERBIHEA A T P,
%i@&%ﬁ%ﬁﬁ%mn EARER,  H ik e i B o e R Be, EREMEE,
BEGIERREZE SNBSS (pension funds are legally obliged to be present) , IXXfig
ReWHEESHRREN, Kk, EE, BINRTRERP M EEERR, REM
ZIESFHRKER. BMaug Rydquist (BFFLIFRK 4B MRS, #la, £xf i 4
W R R, 2 W A BB, ﬂﬁ?ﬁ%ﬁf@%ﬂ’l‘lﬂ%ﬁ:ﬁ, R A 2%
FRAETIRKEWY, e, A RSP TR AR . (B 25 DL 22 4 AR A 22

KL LA - i
/RS A R Enf (measured by short-term stock price reactions and/or long-term

10
Abe de Jong, Gerard Mertens, Peter Roosenboom Shareh ' Voti ;
the Notheron: Mange Govenmnes v P‘361., areholders’ Voting af General Meetings: FEvidence Jrom

n .
Maug, E., & Rydgvist K. (2001). Phat is the function of the general meeting? Evidence Jrom the U.S. Proxy

voting process, Working paper, Humboldt University and Norwegian School of Management. Quoted from Abe d-e

fong, Gerard Mertens, Peter Roosenboom, Shareholders* Voting at General Meetings: Evidence Jrom the

Netferlands, Manage Governance {2006), p.358.

1z .

PIRC (1998) Proxy Voting Trends at UK Companies 19931998, http:/f’www.cix.co.uld%?Epirc/ pubs/pr98. htm
Quoted from Abe de Jong, Gerard Mertens, Peter Roosenboom, Sharcholders’ Voting at General Meetings:
Evidence from the Netherlands, Manage Governance (2006), p.358
13 ‘ L

Abe de Fong, Gerard Mertens, Peter Roosenboom, Shareholders’ Voting at General Meetings: Evidence Jrom the
Netherlands, Manage Governance (2006), p.358.
is : 7

Daines, R. (2001). Does Delaware Law Improve Firm Value? Joutnal of Financial Economics, 62, 559-571
Quoted from Abe de Jong, Gerard Meriens, Peter Roosenboom, Shareholders’ Voling at General
Evidence from the Netherlands, Manage Governance (2008}, p.358.

Meetings:

performance) , SRS B REEBUE AT NMERA RN, ZWE A TR AE
EREIM (mixed evidence of value increases) . Romano AF, FRHELG S 5 &
LIMER RS W UEEH MBI A H B (reassess their agendas ) %, {HE, —3z
FHE, B, A% RBWRES (CaPERs ) REMEBUTEAEES (TIAACREF) HH
rEE, RRAFSERReZ), BUS AR EEBENAABRH (private negotiations
with management) , FUREMATHE". Fit, HERES. @180 0N R
EEREXEREER, MHEMSWRIFERERE. MEE, mERHEREBEER
2, ERESOFTEZELKN.

B, SRt T — AR B RS / RS ERS HITRE, R
FEEHE “HEERT T HRZWT U “HREER ORI
T AT AEERRIKTIRER: BRs/ EEEHATF
FE?

MTBERE/ BEAASFE? 2ERCEE. #iin, Statlng, R\A, BARESE
ZHFEMEEEM: —&, MEFRCRAFKEERAAMERE, — &2, MELEF SR
WHEZANERETEN =8, AEENRAZAWN SRS hERMAE. "TER
Kenneth A. Kim # John R. Nofsinger /M5, BEFSWIRFLFRGARKNFE: “—_1E

3 4526 WA ET BL2 % : Del Guericio, D., & Hawkins, J. (1999). The motivation and impact of pension fund activism.
Journal of Financial Economiics, 52, 293-340; Gillan, 8. L., & Statks, L. T. (2000). Corporate governance proposals
and shareholder activism: The role of institutional invesfors. Journal of Financial Economics, 57, 275-305; Karpof?
I, Malatesta P., & Walking R. (1996). Corporate governance and shareholder initiatives: Empirical evidence.
Journal of Financial Economics, 42, 365-395; Prevost, A. K., & Rao R. P. (2000). Of what value are shareholder

proposals sponsored by public pension funds? Journal of Business, 73, 177720;4; Strickland, D., Wiles, K., & Zenner,
M. (1996). A Requiem for the USA: Is small shareholder monitoring effective? Journal of Financial Economics, 40,
319-338;Wahal, 8. (1996). Pension fund activism and firm performance. Journal of Financial and Quantitative
Analysis, 31, 1-23. Quoted from Abe de Jong, Gerard Mertens, Peter Roosenboom, Shareholders’ Voting at General
Meetings: Evidence Jrom the Netherlands, Manage Governance (2006), p.358.

16 Romano, R. (2001). Less is more: Making activism a valuable mechanism gf corporate governance. Yale Journal
on Regulation, 18, 174-252. Quoted from Abe de Jong, Gerard Mertens, Peter Roosenboom, Shareholders’ Voting
at General Meetings: Evidence from the Netherlands, Manage Governance (2006), p.358.

" Carlton, W., Nelson, I, & Weisbach, M. (1998). The influence of institutions on corporate gover- nance through
private negotiations: Evidence from TI4A4-CREF. Joumnal of Finance, 33, 1335— 1362; Smith, M. (1996).
Shareholder activism by institutional investors: Evidence from CalPERS. Joumal of Finance, 51, 227-252.Quoted
from Abe de Jong, Gerard Mertens, Peter Roosenboom, Shareholders’ Voting at General Meetings: Evidence from
the Netheriands, Manage Governance (2006), p.358. _

'® Suatling, R. (2003). General Meetings: A Dispensable Tool for Corporate Governance of Listed Companies?

Corporate Governance: An International Review, 11, pp74-82.
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. .Subj ect: Resolution under the theory of juristic act: typological method and theoretical construction

i . Author & unit: QU Lingmin(Law school of Shandong University 250100,China)

' "_'."Ab'siract'As the tools of community autonomy, resolution is a kind of juristic act which consist of

corporators declarations of infention based on majority decision. The formation rule of declaration

:-of Wil!s which consist of the contents,directions and array mode of the declaration of wills

determmes that resolutions as a kind of independent juristic act comparing with unilateral

""aé't.;'c':'bnt'ract and multilateral acts. Resolutions do not apply to the general rules of juristic acts

; 'fé's'ﬁfted in two reasons. Firstly, the creation of the current general rules of Juristic acts take the

ﬁ_'“tjlpii:'al juristic acts in personal law as prototype; secondly,the current general rules of juristic acts

{iﬁly:- focused on the declaration of wills, but overlooked the formation rule between different

c'_l_é@léfatiou of wills. We need to catch the chance of the codification of the Civil Code to improve

g the general rules of juristic acts by altering the legislative mode as well as taking the formation rule

of declaration of wills into account,so that they can apply to all kinds of juristic acts.

Key words: juristic acts; resolutions; autonomy of private law;community autonomy;formation rule

; of declaration of wills:
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The controversy and limitation on dual class structure
Gao Fel

[Abstract] As an important control enhancing mechanism, dual class structure was paid much
attention by the market in the context of diversification of corporate financing. There were
controversies on whether to allow listed companies to adopt dual class structure and how to
supervise it. The empirical analysis proves that, dual class structure can improve corporate value.
Founders and their management team pay more attention to the long-term interest of the company,
not private benefits. Therefore, China should allow listed compantes to adopt dual class structure.

In addition, dual class structure is more suitable for the strategic emerging enterprises which have

few assets, and we can firstly allow it in the growth enterprise market. However, corporate value

does not decrease with the increase of times of voting right, so we should not lay resiriction on the

times of veting right of dual class structure.

[Key words] dual class structure; controversy; corporate value; long-term interest; limitation on

mdustry; times of voting right
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EEAN, B %ETRY EHARRA KT .

% Inre Dairy Mart Convenience Stores, Inc. 1999 WL 350473
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%, EE R RERILTR (super-voting) FIMAMBEHLRA (class voting in director
elections) B AT SUARBLARUE BEBL 25+ (dual class share structure ). AE IR ( dual
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Y AR T RS 07 SV 0K A TR, R S 2 — T M
BRI N A R BB BT, AL 0 IR LT B R O P R, 608 o
BRCAHIR i (BARFE, FRF R A58 0 5 RS BN SRR E A 7,
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5 R R 2 0 R E 45 0 0 e 5 08 e B TR ook RO 2 B R SRR A
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% pesh, 22 Alexander Dyck fi Luigi Zingales 3iEHEEE 1990 SE % 2000 48, 39 1RE T 393 #HiE
BERTHHEHLFNE, BHERBE RN ST A B RAENETFY 10%F 14%., See Alexander Dyck
and Luigi Zingales. Private Benefits of Control: An International Comparison [J]. Journal of Finance, 2002,
63(25): 5337-600.

7 {B 5% Robert . Aumann 7517835, MERBRT 447 HIEEE EAREIF E RN, WReREES
RSP ERR L, HAEM IR (rational actors) ZERFFEE 5 B4 BILTAL ¢ rational expectations) FIE
BE, TEFEHBEHWNA. See Aumana R T, Agreeing to Disagree[C]/ Horacio Arlo-Costa, Vincent F.
Hendricks, Johan Van Benthem(eds.). Readings in Formal Epistemology. Switzerland: Springer International
Publishing. 2016: 859-862.
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f1E SRR EA T R AR A EERhREOSRE N TARNEEREFNER
AR R BT . ﬁﬁ%%dl’éﬁﬁif%l BB ERFEH AR, PEETIOHEARRRE Y
M A E AT REIRAESRELEFRI, SH-FMELBRTH A R AR F R 526
MR RARCANE. HoatEBREEL D IBRERERAEZER, ERERLLEFHN
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WO SHES IR, R-BRSHAENERREERNTRLENE T RSN AE, RERLE
BARFFHMIA. Sec Scott B. Smart, Ramabhadran S. Thirumatai. Chad J. Zutter. What's in a vote? I_’hc
short-and long-run impact of dual-class equity on IPO firm values [T]. Journal of Accounting and Economics,
2006, 45(1): 94-115. ‘
AR A R EEAET SRR, SN EESEENEE. s EREINHE
#H-EF 2 2011,(1): 164-176. '
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B AAHEED 3R 34 KT 166 FIOME, T LARSRH th SRS AR LL A B 52 LU 51 B
BB FHEAR RVPEL SRR BITAE. IRHARAS R VEBT A 5 SR 5T
M AT LMIRER, HUEhI T A7 RS BB R NR R IR, 1o, RS
SEXRE G EFEEE MR, DEIRRFR G T 6. W TE RS EA S, 848 (A
FERD 842 %, BORWUH O BRIT R, BAFAT BREH AR, W
TREGERAT, BE (AEE) 5 103 %, Frsr— S, D5k e

2 {298 A AEAN 2 s A Y LA B 0 ] B R B S B L, 0 RN T S A A LT
H4. See N.Y. Bus. Corp Law 609[e].

i, BREQAESRTEIN (LHAREHE) TEE, SREETEE (the Exchange Act) %id -
Wﬁﬁﬁ,ﬁﬂﬁ%%%ﬁ&ﬁﬁ%ﬁﬁ&@ﬁﬁﬁﬁ(mﬁﬁﬁﬁﬁ%ﬂ%%%%)?HWﬂu&c
The New York Stock Exchange Listed Company Manual (NYSE-2012-54), 313.00 Voting Rights(A) Voting
Rights Policy.
4“@ML€M$Kﬁﬂﬁ%%»@%ﬁ%ﬂX@%%ﬁ%%%ﬁﬂ%&ﬁﬁ%%ﬁ%&%ﬁm%%ﬂﬂ~
T, MR R HZ4%. See Canada Business Corporations Act(R.S.C_, 1985, ¢. C-44; Act current to 2016-11-21
and last amended on 2015-02-26), Part V Corporate Finance 24 (4) ¢a) .

05

See Council of Institutional Investors, Corporate Governance Policies {last updated on 2016-09-30.3, 3.3
One Share, One Vote.
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%ﬁ%%ﬁ)ﬁ%% #l4n, 3% Valentin Dimitrova 1 Prem C. Jain ££5F 5 7 1979-1998 635 178 ZM
R EUETR RS SO B R M A SRR R, BRARNERER G A USSR A, See
Dumrrov V and Jain P C. Recapitalization of one class of common stock into dual-class: Growth and long-run
stock retums {J]. Journal of Corporate Finance, 2006,12:342-366.T1 %% Gregg A. Jarrell Hl Annette B. Poulsen
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B 2013 £ 2 B 25 H, BEEST SRS A S Investor Bulletin: Ivesting in an IPO” .
See The SEC’s Office of Investor Education and Advocacy, Investor Bulletin: Investing in an IPO, 2013-02-25.
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{2] Zohar Goshen, and Assaf Hamdani. Corporate Control and Idiosyncratic Vision[J]. Yale Law
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