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Abstract

E-commerce enterprises usually have the characteristics of light assets, high growth, and technological
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innovation driven. The founder plays a decisive role in the company’s strategic investment, busi-
ness decision-making, etc., but there is a risk of dilution of equity and loss of control. The dual class
equity structure based on the separation of cash flow rights and control rights can, on the one hand,
largely protect the founder’s control rights, resist malicious acquisitions, implement long-term
strategies, and meet financing needs; On the other hand, it also contains potential risks such as en-
croachment on the interests of small and medium-sized shareholders and weak transparency in
information disclosure. At present, the main models for e-commerce enterprises to set up a dual
class equity structure include AB share system, partnership system, and a hybrid model of the two.
The specificimplementation path covers key links such as equity structure design, company articles
of association adjustment, and regulatory approval. Deep investigation of the motives, construction
models, and implementation paths of the dual class equity structure in e-commerce enterprises can
provide theoretical support for innovative practices in equity structure setting and help enterprises
achieve high-quality development.
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Figure 1. Conceptual model of property right bundle
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Table 1. Assumptions of distribution of control rights and cash flow rights under two-tier ownership structure
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Table 2. Comparison of control rights of AB share system, partner system and their mixed modes

2. AB BRHIE . SKABIEUR ZERSEAMIZHIELER

st IR RIS R e A
AB I BRI A KNHf B R SRR RA I SR
IS H M2 CE ns ap
atoapyy G UOAREFRALER BERER g ppapmmpniannn mape
g U AB MBI TRGHEERRS NS BRI,
f PN A1, 1t N B s LD U Ao

M RIBURHEYE . Flin, RS AR RFT, B RBBRWREH T B J M %R, Ml AR T A Kk
AREHRSRE, T S B 2R 2 ] AT 5% S A0 A R A 2 R e

12. BEEREENEERES

XS AL 22 ) PR A2 0 A A P 2R R 45 % 2 0 Al A5 JE B e AR WD P2 SR T i A SRAR D AN RE B IR
HERf A e 5 ORI S A R IE R, IR RABUT AR O, RACIRESE, W RE S EUBAR AN B8 X 4
MG AT R B, 34 fr) Rl % AR A T 3 U o 34823 SR FH U2 RS 45 40 1) P T i M 4 DR A R R A
T BANHERA, 52 B WA AT AL S AT 37 HA BT e

4.3. BERNEERR

BUE N AL SUZ BB S5 A6 IR BN R HIAL, AT RE T I B XU . SR B 4h A B BGE SR AN A
FIZE M AR T AR 25 e KAk, FTRES BN CHRAT 5 o o o 5 8 A 4h 35 O ) AL A i AR R 35 10047 . 3K
b A IS P4 A A 75 2 N B0 7 3 1 W B LA AT A BIE BRAR 2SR LA Y8 . MAHOUALHI G, 7 XU
(A 72 AL R T 2 LS I I A P B AR I . 24 8146 N B BA LB O B &I AU IR 46 5 P B,
T SRR 5 e o F) SR A4 BRI R T U BR AR (5, 2022) [6]. XFAT N IFI Rt e os, AT
B IR AE B %, IR T IS RS
4.4. RERAZFA

WZ A GE AT “Is R EEF - B 551k - siAREE” MBEAHESMREERA. BT B R ARE
BT RIA, A BBREMAELLELRE KRS EHESLA M, SEEHEEAEHIG . RRE
67 TR ) [ RAT G 22 (TSR, 2020) [7]. BRAL, GUEE N BIBA S 4EREmAL, ml R R E IR
MR T aeimdd v, E—2hk TIRARSEHZZ PR ET R EHSE, 2019)[8].

4.5. HIEHELIEED

BEZE AT GEO bR, SUZ A EINENE BAGER, 5IRY MR, S RE V558
PRI HIBUR, 1848 “HEAIBNT ; HUERE BMABUEERE:, Bl “8uUnBEa” ., BT
RR(ERFESE, 2019) [9]. AR, HOPLEXUZBRLEN R EEERASTEE . 1G TR, BB A
TR, Besh, AR TEEEIE K, 3R SO 4R i R BRI AN S5 47 (2 Ak,
2015) [10], THWRENLHIMATEE, LG, FE—S MR T U2 BALEE R 2 75 .

5. SCHERETR
R 2023 4 12 H 29 HBITEE A CARITEY Mo, R S @ XUZ LS /T, FEks

DOI: 10.12677/ecl.2025.1493028 1190 N e


https://doi.org/10.12677/ecl.2025.1493028

R 55

W B E 2 m R PEAE SRR A B O . b NSRRI AR 8 R R RSB (B WZ
A 35 42 ) JEL S AN R AR KD R R AR 5 e e SR AR R B O, 8 R B0 s N T BAKT ol s 5 1 (9424 75,
8 G B RS T B IS5 VE WU . BEAh, IE AR 7 M PRI e LR BT R R 4R Gldn
MR BRI, 78538 /IR« HUR BB SRR M S BEROR, R B ES #7655 1
MH PTRREAIA BLIER . SIS BB Jo A AR ELE I In ) 2 For .

ST AR

| s ARt | AR
E CRPR B HE I 38 W 1 : WUk
P —— .* _________ *_._._._._._._._._.'
HAh#t & %A
Wz [
\4
WitZie | | HHS BEs
REERE
\4
Rl R
AN

Figure 2. Corporate governance structure under the dual-tier equity structure
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