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Abstract

As an important market entity in the digital economy era, the control rights of e-commerce platform
enterprises are evolving from “equal shares with equal rights” to “dual-layer equity structure”. The
dual-layer equity structure separates voting rights from cash flow rights, enabling the founding team
to control the enterprise during financing and expansion, which aligns with the operating characteris-
tics of platform enterprises, such as light assets, heavy human capital, and strong network effects.
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However, the dual-layer equity structure is prone to causing internal governance imbalance, dam-
age to the rights of minority shareholders, and failure of the supervision mechanism. The newly re-
vised “Company Law” of China has established the audit committee as the core position of the com-
pany’s supervision institution. On one hand, the dual-layer equity structure may weaken the independ-
ence of the audit committee; on the other hand, the design of the audit committee system may become
a key mechanism to restrain the abuse of control rights. Based on the transformation of control rights
configuration, this paper analyzes the applicable logic and governance dilemmas of the dual-layer
equity structure in e-commerce platform enterprises from the perspective of the audit committee,
and explores the improvement path of the supervision mechanism, with the aim of providing theo-
retical support for the improvement of the control rights governance system of e-commerce plat-
form enterprises in China.
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