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EEHR L) AL R ZH A TSR R TR B IRIASL 1 28 w96 3
Shik AHE AL 1/10 (198 546 A JF it i B8 88 & 47 2800 ik ( classified
share ) 02 v 45 g DL Ay J2 0 0 I 2 AL Bl B ) S oA R < AL
JEAXZE5H4 ™ ( dual-class share ) , XUHE KA S5 44 1) 305 38 [l MO T2
R FH A T6 B2 R R X P B 3 A B R AT 4 L3 ) g 20 il 90
ARARR 36 [ =K 32 5 o st U R A 285 g 35 R TS 28 2001 4F Ji i 4K
AR TR], SR SR JREAN S5 48 1 T 28 /] AR A8 L 100 R | Tt %)
215 K L4) 2005 4 Google b iliHt, {UAT 1% #£ 3% FHIF SR 38 5 T Ll i)
3 EIH A R AL L5 48, T 2012 4F % 2016 4F 1T 38 ERHE A Rl
CA 19% A FRHXZE5 8, bt HAR I T 15 L, EE20 %
WMIE ST AT = E W 2 ) R ASS F 1Y) Snapchat Fil Facebook
a0 BN 25 B ARG BREE 5 Z B, 58 B AH OC ik Bl
ZAWIAETE, H 3 SIS AR R B R E R . I, A SR R
T X6 24 0 e A I o2 Bl R PR T, 45 45 43 K L Snapehat 45 7E 2\ ] R
O3 TG R I 2I 031 e FI AL 235 ) B AR A 22 ) SR 1, 3 56 ol 26 ) R Je A
5 Ka) 38 R 19 P A AR R 0T 3R A DG RS B A A

(1) Douglas C. Ashton, Revisting Dual-class Stock,68 St.John’s L. Rev. 863,876(1994).

(2] See Dual-Class Stock, http://www. cii. org/dualclass_stock, last viewed on November
29,2017.

(3) Seee.g. ,8Del.Code § § 151 (a),221 (Hrdw 4 % # € A 5] 2 & K AT RE HE
EREIMECEREN HEURENLTREFAFZIINNAREHAH);
See Also,e.g. ,N. Y. Bus. Corp. Law 703 ( McKinney 1986 ) ( 4 £y 1| 3= 81 # 4, % 2 5l
R EAT) o

(4) Paul Gompers,Joy Ishii & Andrew Metrick , Extreme Governance:An Analysis of Dual-
Class Firms in the United States,23 Rev. Fin. Stud. 1051 (2007) .

(5) See The Dual Class Share Dilemma, http://www. nasdaq. com/article/the — Dual-
class — share — dilemma - cm865808 , last viewed on November 29,2017 (2017 4, & i
NEAEFLERHIN-ETORELERN, ZEHNNRAE AL ZHEAREN, 0
REXIAV AL, RA B A 5 8 CEO L5 (0 A I A A 5] 16% o JE i, 4 45 4 %
ot A B 38 60% Hy 4 A o
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GAE L 2T OU S BB AR N T 2w B U 5 I 22 3 e BBEAR B e
SRR, PR AR g 28 wE Sl e 2R 45 3 T JBE 2R =2 ) AU i) ~F- A, 1
FeIB AR T4 A 2 5 PR RO (B AL I BeA KRR M Pt 5
LTI RRAR S B . )2 A 20 4D 20 4R (0T IR,
EAFHE R, FZANN TR T RAT 5 M, * B ok i fi 1) 3 FR il
HEBE I AR B B SR L7 it 36 W BEA T S % T2 A WA
H R TE U6 S i A5, 32 2 4 v 08 WA ORI AL 03 A ag
B Je B TR 25 T 3 vh SR b B SRS B U O SR AR B
Sk (8D

IR [l [ 3] 19 200K 20 {289, G4l T v 32 11 eSS i 45
PHEMNETERE A A2 TF R, $L 2 TF R B 24 = 598 BILAL, DY ik 52 1
Al 7 PRUBA S | AR TS W7 B3 LA/ 9 15 5, A1 S LR R —
F I B A AL 1l B DR AR SRR T wl AL, X Fh 21l
SERUR A A BT R AT IR YA 073 e By 1k S T rh B4 A i i
Mok ZETILAF H Y, 1925 4518 75 JL 2 22 7] ( Dodge Brothers, Inc. ) g

(6) ZRESFA(MERBAERFGF FEFEAL), U HEKF 2017 FH £ FM%
X, %53 7

(7)) Stevens,Stockholders’ Voting Rights and the Centralization of Voting Control 40 Q. J.
ECON. 353,355(1926).

(8] Adolf A. Berle,Jr. & Gardiner C. Means, The Modern Corporation and Private Property
5-19(1932) (ARAE GRAAM ) E BB A HRLT - EXTAT KR
AR F it . A E] BT AN 3R B A 2 B B 1] B A R R B R
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SEAEZ 13000 J7 36 IC I BE 4 A AT T 15000 J7 BTG R P AL A 25 5
JB , T 4% B 4R AT 2K T2 % 75 /3 7] ( Dillon, Read & Co. ) #J LA F| 225 J5
LTCH TN R 250001 JBEA DL ALH) B 28 IS IF B 1T A A/l i
JBe M A7 L9 ) T AE S 2 I A% 4 R 3 B 4 o 28 9 A5k b i BB, A Rk
U B & T RO T Ak T ] — T B8 A7 A % 3 R g R A — B — 5
(one share, one vote) fifj 3 A J5L I (10 L H A4 76 F 5 08 41 38 4% 98 & g
8 e — M — 2 L) R X T4 A 4 A A 2 LSBT B AR
FORI 4 £ Zh B . r e, 38 23 5 o 2 w) 6 28 w95 ALY 3 Ff 42 HE
AT EEMESR IR T K T T iz PR, 3 b IR B RIAL” 1) & 47 )5 X
B IZ I S 0 2F A R AR A A AR R s AT o LD R AR A
B HWMET , AAUES: 28 5 it (NYSE) T 1926 4F L) 2% 1| o3k itk
BB b1 38 55 7 1 75 2O 3 43 S o (AT R R AT D07, 5 60 4R, 7™
A8 1b DU R A 45 4 7 55 [ UE 25 117 3 vh e A Ry — 3006 AR JEL U aff 37 T
Tk L12)

(=) lalle £ olle B 32 B AL AR 37 : B3R N DR SR 5 — B — A R

{EA 5 A 2, BV S [ UE 5 1 3 B Sr 1 A% 1k 0 3 e AU 5
LIRS 0 JE ) AE A S5 [ N A 2 T A e AR A R A ot 2 BRI
FL A, 1950 A4F 15 U H iR A € 98 DR F8 A6 ) IR 18 T 6 3 3 2 w1 96 #E
SER B — R — B B AR ARAR S B TR R TAR KM A

(9] John C. Coffee,Jr. ,The Rise of Dispersed Ownership : The Roles of Law and the State in
the Separation of Ownership and Control,111 The Yale Law Journal,1,82(2001).

(10) Frig“—Ik—F",38 — AR 5t b — i 3% Z 4L, See John C. Coffee, Jr. , The Rise of
Dispersed Ownership;The Roles of Law and the State in the Separation of Ownership
and Control,111 The Yale Law Journal ,1,82(2001) ..

(1) %k % # 4% William G. Ripley 2t & ¥ s 3F & A £, WA ZH KL S F 58 X
Fo (A ) 4 g UL Say Wall Street Must Clean House” (4 /R 7 56 UK 2 [T )
KK K A8 % R ., See Joel Seligman, Equal Protection in Shareholder Voting
Rights:The One Common Share, One Vote Controversy, 54 Geo. Wash. L. Rev. 687
(1985 -1986)

(12) Stevens,Stockholders’ Voting Rights and the Centralization of Voting Control ,40 Q. J.
ECON. 353,355(1926).
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il 29 LR M 25 D FOM 2 ) vk s o) 1 L — IR — AU Oh , RZHUMN 2 m) ik
X6 T R ] 5 S AN ) 8 A2 DA i A B % Ry S AT R o RN R T
20 22 80 ARAR, Ak AF A BT TR 2 W) I I Ak & R, Al Aol A i A
T I PR AN ANAS I R ) Rl 0 5 oK, 3 A B 2 T e B 7 — e — 527 Jit )
XA S BAK BRI . A A DA 22 A Ml A B H O TR I 1
B B e g 2 M R B S O SO R 2 AR SS B TR N ROR
B 3 T A 168 AR SR S AL 5 R A g — AR ik 1 S s 5 XA
FEA M, HiE], T R SL5 2\ 7] (Wang Laboratories , Inc. ) i, — %
A FIGSE SR 28 /A N % (An Wang) o T RERSAE i 5
MR PRAE R 23 W) A FA AT, B 1k 42 1 ASL PR il 95 40 s e LA R 8 A 1Y)
R AU ) 3 T R C ISR 1/10 1) B 285, JF
HERH B KB E AR R AR # G2 7 b iy 2 5. B EREK
WRAR B T R AR oy iy C 2RISR, I R A 1Y B2 B SR s B s B
H L4 1976 A IARFFA AT — M — 527 R0, F QS50 A |l 7
% EREEAL S BT (AMEX) ®5fr Bl fE £ IR A A BT, AMEX
AR A B A B A — IRl ARk O F IR A 207 (Wang Formula )
AR U« TC R 30 JIE 19 AT WYl ASAS L, (7 1/ B o %) 3 5 2

(13) Model Business Corporation Act § 6.02. Terms of Class or Series Determined by Board
of Directors( HE F LR ENE LR EXNERIREFH), WRAFFRAEHA
R EFLBERTUETERARBNHEAT  HRLAWRES R — AR LA
MER—AMELFH—AHENRF(DBEREATHREI K —DHE AN E
R—AHEYFH—AIEANRI QB RRATHE-—FEIREZH 2R A
RENMEERBH PR —NHE I LR —AHEANRT];(3) K KATHE—
MENETRINORAATOREETF SR —ALS AL ML L by —A4
REDNRT

(14)  A. A. Sommer, Jr. , Two Classes of Common Stock and Other Corporate Governance
Issues, Practising Law Institute, 17th Annual Institute on Securities Regulation 555,
567 -68(1985).
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G D3 B 25 TR 57 1 PR ) BT A B 1S A Ay SR JH RUEE PR A 45 4 1Y
ANEE: 3 M T EAB WU BiER

POl FERFR N TS 5 BT 89 AMEX i ELA BT MLl 1 o5 — A4
5 5 ol NASDAQ 1 #58 Z2 AN 22 St 114 ) AL B 28 b 3 S A A AT ]
BR il 100 A S, NY'SE 783X — B Bt JUJ iy 26 U 435 o — e — 5527 3 B )
MRS o PRI, 15 AN TR 52 5 I 36 [R) BB A TR ASAS [ 285 88 T 7= A 1 2
ST E R T V2 A B A BO0UE AL 4 19 22 B 4 38 NYSE i
R E AMEX Hil NASDAQ 47 Ll W &e i udls A, 1986 478
AMEX FHif 785 KA, A1 60 K (2945 7% ) P14 RUH JBEAL 4
14,1775 NASDAQ M4 110 2 (2445 2. 7% ) 4 2 HIRALEE 4 19 24
F) b w78 i 1985 4F NYSE HUA7 10 5K il A7 W B AL 25 14 #Y

AT 1)

(15) BT AV R ESM B LT (82 A9 BT 7 &1 8 i 5 T B 3R AR
FETXZ (DB RHAZLERNRAFTER RN BELD T2 MEFL KA.
Q)ERBXEFUNGFAFE L, ARARELHERRFALERGRE T
U ESHREN. (3) F ol 2 WD IH K% ER R 08 4 " ER SRR
D EGHF—MEEXR I RX LR ENHERTEIRAN —E O], B2 WAH
RBERMRDH TR —FRBE, O)BAFEBEAEX, EEBAFENLT
FRE B HENRBES AR ERGNRE, 50 AMEX % #50 lf % % 4 A
F f Richard Scribner % Joel Seligman #] 1z ( Aug. 15,1985) , # 5| & Joel Seligman,
Equal Protection in Shareholder Voting Rights; The One Common Share, One Vote
Controversy ,54 Geo. Wash. L. Rev. 687 (1985 —1986) .,

(16) KA :(EE —R—MFEWAERIE ), ROAREF)2012 43 A% 34 %
%2,

(17) % W, AMEX 3440 I % % % 5| % £ Richard Scribner # Joel Seligman 1% ( Aug. 15,
1985) , #8| @ Joel Seligman, Equal Protection in Shareholder Voting Rights: The One
Common Share ,One Vote Controversy, 54 Geo. Wash. L. Rev. 687 (1985 —1986)

(18) Hearings Before Subcomm. on Oversight and Investigations of the House Comm. on
Energy and Commerce,99th Cong. , 1st Sess. 8 (1985) (John S. R. Shad ) if % ),
quoting Joel Seligman, Equal Protection in Shareholder Voting Rights : The One Common
Share ,One Vote Controversy,54 Geo. Wash. L. Rev. 687 (1985 —1986).

(19) Jason W. Howell, The Dual Class Stock Structure in the United States:A New Dataset
and An Examination of Firms who Leave the Structure,available at https.//getd. libs.
uga. edu/pdfs/howell_jason_w_201005_phd. pdf,last viewed on April 30,2018.
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FREL O A — JBe— 527 Jt D) 5 T 3 A 2K 25 B 20 AE AR 5 T W],
F K2 NYSE 7EH0E 2T 1 %) NASDAQ F1 AMEX Wl i 1) 5 4 9] 17
4k 1956 4 NYSE BRI N B8 4% 2 A 4 4523 7] ( Ford Motor) |-
)5 (2001984 4138 5 %5/ 7] ( General Motors Corporation ,GM ) ‘& i
H TSRO LT B AR 4t (electronic data systems ) # JF: I 7% 2l T ik 47
DT, 45 76 NYSE A AT — KA BALA 0.5 52 R PAUHY B B 5%, it
NYSE JIfK e £+ 5 AR 87 45 SR AT H AR Ok R 47 /9 — e — A7 T
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TTHL A0 45 . (1) AMEX 1 NASD ) 35 4+ 75 525 (2) il B 35 H 45 2%
B R WA AT S Y 25 (3) A AR Al (2w B 8 o R k)

(20) See Joel Seligman, Equal Protection in Shareholder Voting Rights: The One Common
Share ,One Vote Controversy, 54 Geo. Wash. L. Rev. 687 (1985 -1986), 5 %4 & &
FHRERERERREM AR, B AT NPALHAS 1% %547 AF
40% W FZ, MAERENRBE R ELHEL V12 HER,HEALRAEFRAE
“RE R

[21) See 18 Sec. Reg. & L. Rep. (BNA)998(1986) ; Big Board Ends Equal Voting Rule ,N.
Y. Times, July 4,1986, at D1, col. 1. # 5| g Peter N. Flocos, Toward A Liability Rule
Approach To The “ OneShare ,One Vote” Controversy:An Epitaph For The SEC’ S Rule
19¢ -4,138 U. Pa. L. Rev. 1761,1763(1990) ,

(22) ZHAERAZ (DFAEZERBREN 2B L AE_MELERAK., 2)WRE
ARAEFLRATEMRGH#ATREN ML FEFFREF LS H L, A2
KRBT EEN LB R IEEEEEL L S S BOEAL, A B oA gk
R, B)IRE IR ORI FEMT 10 K1 F, (4) RFRZ RN
HMFERT LS @RARRBAE . ZREKH:(EE - R HEH AR
Bt m), #HCAREF)2012 £3 A8 34 %52 .
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X TR AN 0 W A8 2 BT D 2 O R PR O i — il 45
T = A AR R DA 1) JIR AR AE A SRR e A g b o R 55 . WU ik
FEAHARBAEIE 20 R T AT F AL, R A F R AT A iy T,
A B LA A1 1) 52 BT 28 5 A M8 T LA A 2 IR AR AT L 5 SR AL A
SRR W6 T m R ARSI BR v 58 545 5 AR 22 &
Wi, b, 1986 4F, Resorts International L) %&F & 135 3 Jo i 1 #% [
Donald Trump {8 B K5, HRRAUE I 5 — K a Ik A 6K
[ 100 4% , 7& Trump 52 Jl % B 28 B W 3K Jim, A 28 28 5 o s W) 7
1988 4F 2 H i for s 8k 28 20 30, AR LEHH A T K AR S 1Y /M I
ARTF P Ir R 8RR 2 1Y R TR SE 4R AN B R A AT 5] T
H TR DA B B AR B AS =2 00 5 SRR A 14 00 56 18 S A, £ 01 g v iR
HH T RE SE IR 28 BE M E W 78 J5 TR AU, L 2 3% 05 1 3R TR AL
KA 4 I W AL 2, X A T AR ™ G X B JRAR I 22 O R 4 (24
A PR A A PR30 U JBOAR 485 # % T IROAR A i R B 23 38 LB 52, N 1
Bij 1k RAUESR 38 5 Jir L HEBE 227 (race to bottom ) {4 5 4+ fif |- 17 23 ]
() 05 A8 S — 20 1) 48 2w AL 28 E A MR, L EUESRAC 5 & 0L 43
(SEC) A2t #% X%t NYSE (19 B8 " A/ th [0 7, T+ 1988 4 7 F 4 A3 AL
19¢ -4, 25 1| fir 45 58 &) JIr b vl 9 i 552 DA vl 9% 4R B 240 ( recaptalization )
B 7 1) 28 7] 5T UER AL 45 4, B 5E 4 2% 11 =R )5 A U A (250 ]
19¢ — 4 FLIN PR 4y i 22 B0 B9 BE A S e RO, B Sk R 22 B Ak
KT IBAR BB 7] JBESE 2 ] B SR ANE J 12 w6 BEYE G , B iy JH 2

(23] 1994 SEC LEXIS 4072;59 FR 66570.

(24) Lowenschuss v. Resorts Int’ 1, Civil Action No. 89 - 1071,1989 U. S. Dist. LEXIS 7407
(E. D. Pa. June 29,1989).

(25) 17 C.F.R. § 240.19¢ -4(1990).
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(26) Voting Rights Listing Standards ; Disenfranchisement Rule ,53 Fed. Reg. 26,376 (July 12,
1988) [ codified as amended at 17 C. F. R. § 240.19¢ —4(2009) ] ,invalidated by Bus.
Roundtable v. SEC,905 F.2d 406,417(D. C. Cir. 1990) .

(27) 1994 SEC LEXIS 4072 ;59 FR 66570.
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(28) 57 Bus. Law. 1487, Special Study On Market Structure ,Listing Standards And Corporate
Governance , — 1 5 H 5 [ 4 ) & #2303k 2030 47 3 L 3k MU 07 @ 2 A By LT R
INAAFH B SR

(29) {7 4n 1985 4£ 4k 42 % & = I £ Moran v. Household International Inc. — % # 3| 3
AW FEAGE EREAMHAMANSNBEEALEE LA FEZBT AW T
FH L, TR A 6 IRE B T

(30) Douglas C. Ashton, Revisting Dual-class Stock,68 St.John’s L. Rev. 863,876(1994).

(31) BB (AE N ERARE M B AR, BHGEH%E5)2014 £ 58 13 %,
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(32) Google 48 & ¥, & @ £ 44 A # 1z, http://www. nasdaq. com/markets/ipos/filing.
ashx? filingid =2925622,Last viewed on December 12 2017,

(33) See Elinor Mills, Google to Defend Dual-Class Stock Structure, CNET News ( Apr. 12,
2006) , http://news. cnet. com/Google — to — defend — Dual-class — stock — structure/
2100 - 1030_3 - 6060691. html,Last viewed on December 14 2017.

(34) James Kristie, Dual- Stock; Governance at the Edge ,http://sites. udel. edu/wceg/files/
2012/10/Dual-Shares — Q3 —20121. pdf,Last viewed on December 14 2017.

(35) Jason W. Howell, The Dual Class Stock Structure in the United States:A New Dataset
and An Examination of Firms who Leave the Structure, available at https://getd. libs.
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