
香 港 浸 畲 大 荸
HONG KONG BAPTIST UNlVERSlTY

工 商管理荸 院
sCHOOL OF BVsINEss

畲静及法律系

Depa"mθ nl OlACcOunlancy and Law

Ms Conn忆 szeto

Clerk to Bills Co1mmittco on Comp剐“cs BⅡ l

Le红 sl犹加e couno1secret耐 at

Legislative Counol

20March2012

Dear卜Ιs szeto,

Ⅱeadcount test for1nembers’ sche1臼-Les

Gcnerd oosition

At 伍e 血ne of wnting I have had the bcneflt of rcading 伍c submissions of伍 e

ooⅡunentators responding to u1is c。 nsultation. I丙 1伍out repeating 伍or arguments

generally based on the“ one share,one vote” pol妃y and the reality of sharcholding

undor thc CCAss systen△ I agrce仕1at伍c headcOunt test may not Ω菹rly reⅡcct伍 e

wishes of‘
‘
tme” minority shareholders.And the test“ vulnerable to abuse by those

印 ng tO Cr。 ate a m耐 o。ty in number of shareholders to approve a schtˉ
..lc at the

cOurt-ordercd mo葫ng,or伍osc扛“ng to do伍 coamc b刂 to扯sapprove a schcme。

Hcadoomt test for nonLlistcd GOmpanies

Thc case】 or abolishng the headGOunt test】or rnembers’ oGhemes proposed by listed

comp洫ies灬 strong as minmty shareh。 lders cm α刂oy the cx“a prote耐on provided

under Ru1e2.10o)of伍c Takeovers Code。 However,given伍at the Takeovers Codc

has no app1ic龃 on to non-1istod∞ mpmies and伍 at votc mmipul耐 on必 much more

diflcult to aohiove in 伍ose oompanics, 伍c test should be retalned for sd1c1nes

proposcd to shareholders ofnon-1isted GOmp耐 es.

No matter thc headoount test诣 to be rct缸ncd or not,I arn of伍 c说ew伍 at minρⅡty

sharcholdcrs should be morc proactive in protccting the1r Ow11interests by r缸 sing

wdl-founded Ⅱjeσ吐ons to a sGhc1ne which伍ey think is1m血 r in伍c∞urt hc耐ng。

Howevcr,legal oosts9ould be an issuc for them。
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As a gcneral mle,“tho cOurts do not,as a mle,make∞ sts ord可 ag缸nst o刂o耐ng

shareholdcrs or creditors Cn,rcspe面 vc玩 sharcholders and cre山 tors sche1nes)when

伍血 o刂o而ons are hot mv。 !。吓 and have been of assistanoe to the∞ urt。

som葫mcs,ho0rder for0osts is madc,som⒍ imes an order泌 made in favow of伍 e

o凵。Cto⒈”0Rε PCC叼
'z加
%j次≈t nnrep” Misodl庄neous Proce讯 hgs No zs82of2008

(Court ofF△ st hstan。o,6ApⅡ12009JJ  ∴

%cncOurage m血o血y shareholders,wo may∞ nsider a proposd in1he with seGtion

168BI of伍 e Compmios Ordinance伍 at伍e oourt may rcquire a oomp洫 y proposing a

sGhc1neto hdemⅡ fˇ 。ut of its assets ag缸hst the。 osts hGlIred or to be incIIrcd by

伍o sharcholdcr血 r缸 sing an o△ e面on Ⅱ 伍e sGhen1e if⒒ 泌 satiζ丘ed thatthe o刂 e雨ng

sharcholdcr`Ⅱting h good缸”,and has reasonable gromds for doing so。

Yours sin“汀ely,

se111or Lecturer

Depament ofAooountanoy and Law

sGhool ofBusiness

H9ng Kong Bap尔tU血v叮蚯ty

香港九滟塘 阳wbOn TOng,HOng KOng  鼋韶Tel∶ lB5约 s0ll zs35 傅真 Fax∶ ls5zl s0ll ss81
鼋鄱 Eˉm浏 :acM@hkbu,edu,hk

县

意

一萼

Φ
匚
营

ξ

趸

E
⑧




