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Abstract

Dual-class share structure emerges at the historic moment as the financing needs of enterprises
and the needs of shareholders gradually become different. China’s Shanghai STAR Market has stan-
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dardized differentiated voting rights in the listing rules, but there are still some problems in Chi-
na’s relevant laws and regulations, such as imperfect and not detailed, and the requirements on
the disclosure degree of enterprise information are not high enough. For enterprises with dual-class
share structure, it is possible that external shareholders’ rights and interests cannot be protected
because of its generalized information disclosure. This paper is based on this background and rea-
listic requirements, in order to make a contribution to the optimization of dual-class share struc-
ture system.
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Table 1. The special voting right of UCloud
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Figure 1. American multi-level information disclosure system
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Table 3. Information disclosure of JD’s dual-class share structure
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