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20119 6 DST Global 59, 360, 990 200
DST Global 63, 890, 895 232

Sequoia Funds

Insight funds
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59, 099, 095 215

=) 2
20121 11€ Clgssroom Inc 63, 117, 901 250 W=k kg
Tiger Global
2013'd 2 Kingdom

. 100, 988, 642 400 B9k &
Supreme Universal

DST Global 8, 196, 995 32 wWink g

2014 39 Tencent 351, 678, 637 214. T+ g
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Ordinary Shares

Ordinary Shares Beneficially
Held Prior to Owned Prior to
This Offering This Offering
Number Lf Number LA
Directors and Executive Officers:
Richard Qiangdong Liu® 463,345,349 18.8 1,374.985,025@ 559
Xufu Li® — — — —
Martin Chi Ping Lau® — — — —
Ming Huang — — * X
Haoyu Shen — — * *
Ye Lan — — * *
Rain Yu Long — — * ¥
Sidney Xuvande Huang — — o ¥
Shenggiang Chen — — * *
Daxue Li — — ¥ *
All Directors and Executive Officers as a Group 463,345,349 18.8  1,379,309,129 56.1
Principal and Selling Shareholders:
Max Smart Limited 463,345,349 18.8 1,258.921,165® 51.2
Entities affiliated with Tiger Global Managementm 445,272,385 18.1 445,272,385 18.1
Huang River [nvestment Limited® 351,678,637 143 351,678,637 143
HHGL 360Buy Holdings, Ltd.®) 318962,191  13.0  318.962,191 13.0
DST Global funds™® 225,744.465 92 225.744.465 9.2
Best Alliance International Holdings Limited? 191,894.000 7.8 191,894,000 7%
Fortune Rising Holdings Limited*? 106,850,910 43 106,850,910 43
Strong Desire Limited™® 53,640,484 22 53,640,484 23
Sequoia Capital funds"¥ 39,821,655 1.6 39,821,655 1.6
* Less than 1% of our total outstanding shares.
i 5o & ko], AEol A A, gesanol gk A
o AR dEAolA skt sHAW He-Hee HE F5 e 9

=5 -
el Aleks Sl At gA4AS PAE ¢ T AFY A
Aol F5 7+ Alekol] 2o, Tiger Global, DST Global ¥ Sequoia
Capital 22 159 oZ24HS AF %5 gt ol #rk ofy

2}, Insight Funds, KPCB Funds, Oeland Investments II LLC, Good

b3
(s

o

Fortune Capital II, LLC, IGSB Internal Venture Fund II, LLC, the
Kingdom 5-KR-233, Ltd, Hill House Capital, China Life, Tencent &

47) ASRY oAV L HnPYAL
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Ordinary Shares Beneficially Owned

Erior to This Offering Ordinary Shares Beneficially Owned

After This Offering

Total Ordinary
Shares on
an As-converted
Basis

Ordinary
Shares
Being Sold Total
Ordinary Shares in Ordinary
Held Prior to % of This Shareson % of
This Offering Class A Class B Aggregate _Offering Class A Class B an As-  Aggregate
Ordinary Ordinary Voting % Ordinary  Ordinary  converted Voting
Number Lf Shares Shares Number __Power'" Number it __Shares Shares Basis Power’"
Directors and
Executive
Officers:
Richard
Qiangdong
Liu® 449,444,989 16.3 9,212,950 556,295,899() 565,508,849 83.5 — — 9,212,950 556,295,899() 565,508,849 83.5
Martin Chi
Ping Lau® —_- = — — — — —_— — — — —
Ming Huang —_ - ¥ — —_— ¥ —
Louis T. Hsieh —_- = x — & G —_— * —
David Daokui
Li —  — *
Haoyu Shen —_- = = —
Ye Lan — — *
Rain Yu Long —_ = = — _— —
Sidney Xuande
Huang . * _ * * _ * _ * *
Shenggiang
Chen e * — * * — * — * *
Daxue Li —  — * — = - —— = — = -
All Directors
and Executive
Officers as a
Group 449,444,989 163 17455364 556,295,899 573,751,263 83.6 — — 17,455364 556,295,899 573,751,263 83.6

*
*
® %
*

® o® ¥ %
* % % %
* % % 0%
* % o® %

Principal and
Selling
Shareholders:
Max Smart
Limited 449,444,989 16.3 — 449,444,989 449,444,989 67.4 = — 449,444,989 449,444,989 67.4
Entities
affiliated with
Tiger Global
Management
® 431,914,225 15.6 431,914,225 — 431,914,225 32 — — 431,914,225 — 431,914,225 3.2

53) %% 0] Kaixin Asia Limited ¥ Accurate Way Limited$}e] F57ve] |47
Wl Aoke B3 Bst AFA ol

54) 2] A= (XEAF)S 106,850,910F BIFFAIS
Limited®] 5435 F50]A} O]AfT}.

55) A& 20179 5¥€1Y 0]= SECo]| A|&3t 2016 AL VA 121H FrE.

[

53t Fortune Rising Holdings
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Investment

Huang River
Limited®

39

486,245,393

— — 486,245,393

357

486,245,393

486,245,393  17.6 486,245,393

[HHGL

360Buy

Holdings. Ltd.

5

— 309,393,331

309,393,331 11.2 309,393,331

(’)]

[DST Global

1.6

— 218,972,145

218,972,145 7.9 218,972,145

fund: s(g’]

[Best Alliance

International
Holdings

14

186,137.180

6.7 186,137,180

186,137,180

Limited®]

Fortune Rising

Holdings

16.03

106,850,910 106,850.910

16.0

106,850,910 106,850,910

39

106,850,910

Limited®®
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Alibaba Group Holding Limited
(Cayman Islands)

100% (partly

100% 100% 100% through a holding
entity)
Taobao Holding Limited 100% Alibaba.com Limited —
Cayman Islands; (Cayman Islands; o
oy ) (through (Cay ) (through
100% intermediate 100% intermediate
holding holding
Alibaba Investment Limited Taobao China Holding Limited entities) | Alibaba.com Investment entities)
1
Other subsidiariest | I (British Virgin Islands)® (Hong Kong) Holding Limited
(British Virgin Islands)
100%
100% (through
a holding entit
. W Outside China
___________________________ o s o e e e i s s [ e i
Inside China
wholly
_____ foreign [ Taobao (China) Zhejiang Tmall Hangzhou Alimama Alibaba (China) Zhejiang Alibaba
:— ow_ned Software Co., Ltd.® T gy Co., Ltd.@ Co., Ld.®|[ T gy Co., Ltd.© [|Cloud Computing Ltd.?
|
v
variable ~ ~ ~ ~ ~
interest | | | | |
iy : : ! | :
holders \ | | \ |
v v Vv v Vv
variable o " " i
terest | Zneliang Taobao Zhejiang Tmall Hangzhou Ali Hangzhou Alibaba Alibaba Cloud
Pl Network Co., Ltd.® Network Co., Ltd.® Technology Co., Ltd.® Advertising Co., Ltd.© Computing Ltd.?

Equity interest
<———> Contractual arrangements

dejuubzh 20149 vl wEFAA N L A FA= Aol A=
of 93 Alibaba Group Holding Limitedt}. Alibaba Group Holding
Limited= =% W A= dy¥ Alibaba Investment Limited, 7
olul Ao AHYH Taobao Holding Limited?} Alibaba.com Limited,
a8l T o] A Y% Hangzhou Alimama Technology Co.Ltd<}
Zhejiang Alibaba Cloud Computing LtdE 100% A wj3a}i At} &3
A3 Taobao Holding Limited®] #}3]A} Taobao China Holding
Limited®} 9= W3 A %o Mg Alibaba.com Investment Holding
Limited =& <= =uo] Ztxte] A3AE A sttt Alibaba
Group Holding Limited7} 5= =uUo] A g3 A= AleFS &3l 5
el T W7 HE0e AHlstar

65) &= =ZUoja AMHst 3FA= Taobao Software Co.,Ltd, Zhejiang Tmall
Technology Co.,Ltd, Alibaba Technology Co. Ltd& ®Z3sich
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& ezt et AAE A v
S B2B AA AAH ZHES Lejupnl gk (alibaba.com)S FHEHS
o} 19999 e T AAAIY 1683.come, 2003 59l 71 AUl A
Z R E(C20) vt (Taobao)sE, 2004 12€e] HAHH AA ZFAF

ne

gl 7 o] (Alipay) &, 2008'd 4€°] B2C JBYl &d= Bl v CKfE)

]

, 2009 9dell Fekv-= AFE B AmRde A2l deEstes
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A E FASAT. 2012356 AFAA A
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t}, 67
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66) ¥ajutul £=9] VIES|Al= Zhejiang Taobao Network Co.,Ltd, Zhejiang Tmall
Network Co.,Ltd, Hangzhou Ali technology Co.,Ltd, Hangzhou Alibaba
Advertising Co.,Ltd?} Alibaba Cloud Computing LtdS Z§stct opde 7F 3)Ab
Aol 80% WRSIL Ui, AlJATOlME 2F BIAAIE] 20%S W&t YUrt

67) Felutat 241 Zuo]A],
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(2) 224 2wz

2000 <rEjuulE AdE 2 EH T (Softbank)6® 2 I Qe E] F 413
AH(Fidelity Investment) & FAFEALZFH 22 F2ba 25005 @&
FXx8tgt o]F AZEWAE 20009 €Y E Fatslga, ydEE F
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4) Sejupeke] AR AW, wd 2 2EE A4sH, o2 9l
w2l a 2} 87

wg, SAENY FHA FEe oo A fA57 A, 2
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86) &ajutut 20149 9¥ 15¥0] v]= SECO| A&sh AFFEEA 230~231% 0] Frx

87) l.a high standard of personal character and integrity:
2.continued service with Alibaba Group, our affiliates and/or certain
companies with which we have a significant relationship such as Ant
Financial Services for not less than five years;
3.a track record of contribution to the business of Alibaba Group; and
4.being a ‘‘culture carrier’’ who shows a consistent commitment to, and
traits and actions consonant with, our mission, vision and values.
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(3) oAt A H

Sreubube] SPEU QAR A g ol teko] Ux Qi AL Hhw

1_4

oA} AW A T ol
Selvpul AT Ax o, Teluhul oAl AL 1) &

ubul EU Y, 2) AW, 3) il o Agel &3 Ay o

)

vl 7+ % 9] 91 3] (Nominating and Corporate Governance Committee)”} L}
ol ZEXITo0 gdejvknl StEY Q3|7 4 AW E olAle] THE
AQbgttt, gElupl StEYE Ao FolE dod g FHIF ¢

uhul EU 4] AWE HE oAb FRE A 5 glvh Suhule wE

90) <gjuput AT A|90& A&R. Director nominees shall be elected by an
Ordinary Resolution of Shareholders at each annual general meeting of the
Company to fill the seats of those Directors whose terms expire at such
annual general meeting. The persons to stand for election shall be
nominated as follows:

(a) For so long as the Partnership Condition is satisfied, the Partnership shall
have the right to nominate up to such number of persons who shall stand
for election as Directors as may be required to ensure that Directors
nominated or appointed by the Partnership shall constitute a simple majority
of the total number of Directors on the Board, with as equal a number of
such nominated Directors assigned to each group of Directors as possible.

(b) SoftBank shall have the right to nominate one Person to stand for election
as a Director belonging to Group III for so long as SoftBank, together with
any SoftBank Affiliates, holds Ordinary Shares or ADSs representing at least
15% of the outstanding Ordinary Shares.

(c) For so long as the Partnership Condition is satisfied, the nominating and
corporate governance committee shall have the right to nominate the
Persons who shall stand for election as Directors for the remainder of the
places then available for election to the Board (including any vacancies
resulting for the failure of the Partnership to nominate or appoint the
maximum number of Directors permitted pursuant to subsection (a) of this
Article):

(d) Upon a failure to satisfy the Partnership Condition (and subject to
subsection (b) of this Article), the Board shall have the right to nominate the
Persons who shall stand for election as Directors for the remainder of the
places then available for election to the Board.
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91) Lajul AT F84x ZrE. In the event of a vacancy due to an increase
in the size of the Board, the party entitled to designate a Director nominee
to stand for election with respect to such newly created seat on the Board at
the next annual general meeting of Shareholders pursuant to Article 90
hereof shall be entitled to appoint any Person as an interim Director to fill
such vacancy until the next annual general meeting of Shareholders after
such appointment.

92) 2ajutyl AT x|85% ZF&. The appointment of additional Directors to the
Board pursuant to this Article 85 shall become effective upon the delivery by
the Partnership of a written notice (duly executed by the Partnership’s
General Partner on behalf of the Partnership) to the Company, without the
requirement for any further vote or approval by the Shareholders or the
Board and, if necessary, notwithstanding the provisions of Article 83, the
number of Directors on the Board shall automatically be increased to allow
for the appointment of such additional Directors.

93) Lrajutut 20179 6€15¢ SECO| A|&3t 2016 AFEIA] 172H xR

_48_

5 1) 3



15% o]/S Hfsta e g AXEH IS of% = FFFI oA ¢
A FAFEREE dlof v weA] Az
EwW 9l o3yt dulule] Fo FFo] £33 3 dglnpbl EY U}

AR g o) AL

dp} BEYZL QW@ o] AL kol

B RAgle] dEde AR AR AEd om o

3, e dAol os AzEWArE delnpute] Ry FA 4] 15%

U x| o] Ab3] o] A& rElnpul o] AL3]o] &gk A B A w29
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94) <a]upup SIAPF T A94% A ZE. Subject to subsections (a) through (c) of
Article 115:

(a) for so long as the Partnership Condition is satisfied, the Directors nominated
or appointed by the Partnership are subject to removal, with or without
cause, only by the Partnership;

(b) for so long as SoftBank, together with any SoftBank Affiliates, holds
Ordinary Shares or ADSs representing at least 15% of the outstanding
Ordinary Shares, the Director nominated or appointed by SoftBank shall be
subject to removal, with or without cause, only by SoftBank;

(c) except as described in subsections (a) and (b) of this Article, so long as the
Partnership Condition is satisfied any Director may be removed for cause
only by a vote of the majority of the Board upon the recommendation of the
nominating and corporate governance committee; and
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(d) Upon a failure to satisfy the Partnership Condition, any Director (subject to

subsection (b) of this Article) may be removed by Ordinary Resolution, with
or without cause.
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96) &2jutut 20179 69 15 SECO]| A|&3st 2016 A7tE VA 175WH ZFhE.

97) Fx Y, "dajutdl(Alibaba)9] AJEjLxo] T A - DEHAS FAHoR" FIY
AL, 2018(33), 200H A=
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98) dejutut SIAMd T A103%.

"Subject to these Articles, the Directors may from time to time appoint any
Person, whether or not a Director, to hold such office in the Company as
the Directors may think necessary for the administration of the Company,
including but not limited to, the office of president, chief executive officer,
chief financial officer, chief operating officer, chief risk officer, chief
technology officer, one or more vice-presidents, treasurer, assistant
treasurer, manager or controller, and for such term and at such
remuneration (whether by way of salary or commission or participation in
profits or partly in one way and partly in another), and with such powers
and duties as the Directors may think fit. Any Person so appointed by the
Directors may be removed by the Directors. "
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99) Yu-Hsin Lin, Thomas Mehaffy, "Open Sesame: The Myth of Alibaba's
Extreme Corporate Governance and Control", Brooklyn Journal of
Corporate,Financial and Commercial Law, 2016(10), 453%H AFx.

_53_

5 1) 3



Srelubube] SHEUA A RS S aokshy ofdsh 2ok

D SHEUEE oA He] da) 54

1o

gubube] SEUES oAzl Fwgel ol AhE AW Wt vk

ABpe oAt FFEH Y BAL A RHAL, Y B e

Sefububis 19 AFGUPANA SWetA 19 HEUNAES A

A BroAnTash v ARAA0 AR FAAEd A we o

A Rold B AuFAe YA v, Feiupubel HEUNA R
% s v B4 st

Us Ede dEY A9 Hdd sidz=Adx dA fAE A dEY

R
N
X
o
S
rc
4
=
Sl

o
o
o
™,
2
—_>‘4—lg
N
N
X
=
i

3) TR o)Al B Aok =4
dejvbuet 2 AZEMW
goh sl Aokl elatd
15% o4& WArst Sl ¥, AxEWAS ofF= FFFI A U

dpel SEUZE AW oAb FrelA RATEE Slok @rk oAy o

2 oS Afolo] A g Aeko] A

=
AEEgazt guiube] wa R4 4o

100) &=2juiet 2014'3 9¢€ 15¢ 0]= SECO| A& ArA2gA 186

re
%
2

_54_



Pupnbe 3 7 A Ba o AAEEE o Ansl wgsay 9

(2) deElvpbah SfEUA A =] T

) HEUHE 2R

gejubtk 4g eV AA42d F 95 AUy 59 2 gE
A8 2 EAS b A, delnbube wde] Hold RS @ A}
W, EE, i) A, A, 97 9 BaE Qs oF 9

we g oA} G Aol 2B Ak AW o AL W

i

d B AEAANA, 7IE AEYES FRAE FEY A3 A1
sttt SEUL A3 = AWE SRV A Fold ¢ A oqRE
HAESt Z2A43dn. add JEYH A Wi AA7)Ee] oA,

g Ao FEYUET JHAA QoB R oJAMEE o ol FF A
A0S AA gerh HEVSe AWE 4 oAt oRE olYaA

b Ak FFE Y olAE HAskA Rk Geubut HEUA o]

Ak o] Al dejubnk tEURE T ¢ glal, AZEWATE AW



ojFA ofF FFo dLrt A Add o, F
b A

=Y % EgelAEe] A

. orelulule] MEUAEe U 240 Addwe)

H| !

Srefubube] HEUNAEE HE AFHA BrFAAE] F4

gt gelnbibs o) AgAgAel A Leuhibl AEg EUAA

2

-

BroAde AT F Ax A

(2) BEAAFHS BET FAAE D FA0 v 5 oule e
A4S AT & gong Aslolie] FuAT AH A¥T £ A,

o 2ol A ART WD Yn EF 156 194N AT 5
1o A, Abslolatel e AT + sivh
(3) B4} olabe] ARl BAelA wH

GAE B4 oA AR F Atk HAE Sefuhule] FEUSE o

101) 0NE, "FEEESKASIERGDH, T"ERFE, 2015, 28W Fx

_56_



b

°

74zt

[e)

=

-
R

el upu}
X BEEE

S|ARG Bt I Al

ok

of daAu, gajuhule] HEUAA

3} BHo A

N

1
o

2ol ey

o}
=

o] A}

}

pA

dag 544

sol 4 hEU7L A1
tg FFEANA QAN

5

-

o Wk obel, BHEUAY od

SEU 4] A% )

1

Cgelnbuk HEY o]ge] FFE 84te]

ARe wReta dueE oAl el o

o
FHE

2ubn} sy

] uput

oF
=
oF

=

],

foeh, okl el gEu

b1 9

°

°

AbSFEUZY obd FEIE F

A
=

3

19T 5 ok WA

pA

e 1o
[e) [e]
AEE 74

j=13e]

ES

e

-

shalch. webA Selubube] SEUA

5

SJAL el 17

1L

AA =

PN
T

)
4qr

~L
O

2014

A 34 2Z

T

7] e

131t

el

& FEURAES

e

FSAaL,

S

°

alr
=

Al O
=1

1_l|

___:rkﬁ-! k k‘l.'!l 3

_57_



A, 84

=
=

3] A}

o)
yal

121!
2y

gl

A

=

]

it

)0

:ﬂ

-
it

o
N
Gl

. helahte

H

SR

FEY S

SRERE

AT},

el
AL

S, ot nl

S

k.

PN
T

fsiz
=

PN EAE AR A

°

A] o

=

=

o A}3]
vle] ey

ol

=K
<!
o

mo
7ol

=

o

-
=3

2+

ko]

HA 20.24

19 9] A7k ol A
¥ <Eluknke] [POE A F 4otk IPO

= o|x
A&

-

o uput

or

A TEU whh ol

3

| el

==y
el NG 7tAL 215 ol AL, Ha 2259,

=

=

A A5

Fey

gt

.

glubal IPO Zd o] 7

o}
=

3

J7FA ¢l 19g9 811t 10%7F ¥ At}

1E15
=

59

11

& ]

1_l|

___:rkﬁ-! k k‘l.'!l 3

dupul F=249] T
T H7Fel 68E e Bk

==
T

sheie.

o abeubute
4 5o] 201449 59 229 v vsrhol

¥ drElupatbz 20149 949 199 W&

7158 2018 5¥ 714 9

<]

A
_58_

=

=

s

¥

1
o

e=g],

93894 i, o] 7}
TC

38%7F At
5o F7l5EEID)

1
o

]

o

=
AN 2NN 5
7. %

1

7PAL Q272 el laL, Ha 9EH R U=

B 20189 597149 *7b

=
=
o

o]



55 50.68

45
35
25
15 19.51
_ . 2014/5/22 2016 2017 2018/5/11
{32 VOL: 6867176.00 15061572.00 MA10: 12760047.70
£ 18 gevbile] Frba g R
220 206.20
180
140
100
60
57.20
. 2014/9/19 2016 2017 2018/5/11
%2z VOL: 12741110.00 19896748.40 MA10: 22945524.20

102) [http://stock.finance.sina.com.cn/usstock/quotes/JD.html] &=,

103) [http://stock.finance.sina.com.cn/usstock/quotes/BABA.html] &=,

_59_



_60_

A eet

SECRIL WATCLAL |IMMVERSTY



A4 F BrAAAAE g opAlotF st

SRR

Al1dEFe 49

L &dgfnbrt JEU AL et B

2013 74, donbrts A SHlE AIAE "Ry Ees A A

gA G0z Astach A

jd
4
AL
jus)
=
jus)
=
N
N
)
u)
ot
i)
|
°
12
2
k1
o o
ofol
ol
Y

£

Ao At A 15 192" A AR EeHdn A2

ol AHAEHA A E3E vpep 3o, dEfubrte] EUEo] KTk 3AL
E

FAe A FRe HPo] 170 1920 BET 5 AAW, HEY
S ol4ka] oM W@ AoH AuHoz o, oAse Aol o
F2 WA gloA, AdHon geuE Mg 5 Aok &, 9

dpile] FEUAAEE 15 1949 94 548 D AR W, 25
o SEUSe] o35S AujstwA Al Ue AuHe 2B 5 9l
.

FEANL AGTA Asx AT B AR FAte] S

104) SE3ANASEH A8x A1 F74:
(1) in exceptional circumstances agreed with the Exchange:
(2) in the case of those listed companies which already have B Shares in
issue, in respect of further issues of B Shares identical in all respects with
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the total number of B Shares in issue remains substantially in the same
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113) Z/hm, "RTZEEHLHNHN—LEE", Z/MME, 2017.

114) 179. Description of shares of different classes

(1)A share certificate issued by a company that has different classes of
shares must contain in a prominent position a statement—

(a)stating that the company’'s share capital is divided into different classes
of shares; and
(b)specifying the voting rights attached to shares in each class.

(2)If a company has a class of shares the holders of which are not entitled
to vote at general meetings of the company—

(a)the descriptive title of shares in the class must include the words “non
voting” or the Chinese characters “#ZE7A#E"; and
(b)the company must ensure that those words appear legibly on any share
certificate issued by the company.

(3)Subsection (2) does not apply to shares that are described as preference
shares or preferred shares.

(4)If a company contravenes this section, the company, and every
responsible person of the company, commit an offence, and each is liable to
a fine at level 4 and, in the case of a continuing offence, to a further fine
of $700 for each day during which the offence continues.

115) 588. General rules on votes
(4)Subsections (1), (2) and (3) have effect subject to any provision of the
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company's articles.

116) 50. Number of votes a member has
(4)This article has effect subject to any rights or restrictions attached to any
shares or class of shares.

117) The share capital of a new applicant must not include shares of which the
proposed voting power does not bear a reasonable relationship to the equity
interest of such shares when fully paid (“B Shares”). The Exchange will not
be prepared to list any new B Shares issued by a listed issuer nor to allow
any new B Shares to be issued by a listed issuer (whether or not listing for
such shares is to be sought on the Exchange or any other stock exchange)
except:—

(1) in exceptional circumstances agreed with the Exchange: or

(2) in the case of those listed companies which already have B Shares in
issue, in respect of further issues of B Shares identical in all respects with
those B Shares by way of scrip dividend or capitalization issue, provided that
the total number of B Shares in issue remains substantially in the same
proportion to the total number of other voting shares in issue as before
such further issue.
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Abstract
A Study on Dual-Class Share

Structures

CAI JIAZHEN

School of Law
The Graduate School

Seoul National University

In the typical dual-class company, there is a publicly traded
"inferior” class of stock with one vote per share and a non-publicly
traded "superior” class of stock with ten or more votes per share.
The superior class is usually owned mostly by the insiders of the
firm and causes a significant wedge between their voting and
cash—flow rights. It sometimes argued that controlling shareholders
with multiple-vote shares re likely to purse private benefits
inefficiently which can lower the value of the company, but based on
some empirical and theories studies, dual-class shares sometimes can
enhance the value of the company. To conclude, there are still many

uncertainties and argues on the functions of the dual-class share.

However, Many creative venture companies, which are the recent

driving force of the rapid economic growth in China, prefer taking
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dual-class share in order to maintain corporate control. Dual-class
share is not allowed in China, therefore, Hong Kong and Singapore,
who want to attract these creative chinese venture companies,

recently changed their passive attitudes toward the dual-class share.

The relatively immature capital market in China is still insufficient
to introduce the dual-class share. However, due to the rapid growth
of the New Economy, the introduction of the dual-class share to

China is inevitable.

Therefore, this paper will firstly introduce the dual-class share of
Jingdong.com, a representative Chinese company listed in the US and
the partnership structure of Alibaba to understand the content, form
and characteristics of the dual-class share. And then, by analyzing
the process of the introduction of the dual-class share in Hong Kong
and Singapore and revised listing rules of Hong Kong stock exchange
and Singapore stock exchange which focus on the protection of
minority shareholders’ rights, we can learn more detailed provision of
dual-class shares and propose rather a safer way where listing rules
can play a role to protect investors, so that dual-class share could

implement better in less developed market such as China.

keywords : Dual-class Share Structures, Jingdong.com, Alibaba,
Partnership, Hong Kong Exchange, Singapore Exchange
Student Number : 2015-22339
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