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Abstract: Super platform companies carry immense public interest, yet traditional corporate
governance is ineffectual in safeguarding these interests. The state, as a bearer of residual risks
from governance failures in super platform companies, has a justified role in intervention.
“Golden shares” or state special management shares, are a distinct intervention mechanism, ini-
tially applied in specific internet platform sectors in China. The legitimacy of integrating state
special management shares into super platform companies hinges on keeping intervention costs
minimal. Existing systems, due to their high costs, are unsuitable for super platform compa-
nies. A novel, cost — efficient state special management share system is advocated, targeting
“super platform companies” and “systemic risks”, transitioning from a “shareholder + direc-
tor” model to a “shareholder + supervisor” model, and endowing state supervisors and share-
holders with distinctive roles.

Key Words: super platform, corporate governance, state special management shares,

golden shares, systemic risk, state intervention
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