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The paper aims to discuss the efficiency of legal rules introduced by the reforms to the Corporate Law (Law
10.303/01), especially those concerning the limit of issuance of non- voting shares, minority shareholders rights in a
sale of control (tag along), and the composition of the audit committee. The paper has as its basis the analysis of the
Brazilian institutional environment, especially characterized by agency conflicts between majority and minority
shareholders and by high private benefits of control. Concerning the limit of issuance of non-voting shares, the
paper argues that the reform ended up maintaining the status quo for existing public companies, and that it would
be more efficient to adopt legal rules that would promote a reduction of issuance of non-voting shares, according to
the one share-one vote pattern. Concerning minority rights in a sale of control, the reform has established that
minority shareholders can share 80% of the price paid to the controlling shares, which can result in insufficient
incentives concerning the particularities of the environment with high private benefits of control. The paper argues
that the tag along rights should have been 100%. Concerning the composition of the audit committee, the paper
argues that minority shareholders should represent the majority of members, criticizing the presidential veto on the
proposed reform.
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ANALISE DA EFICIENCIA DE NORMAS SOCIETARIAS: EMISSAO DE PREFERENCIAIS,
TAac ALong E ComrosicAo po ConseLHO FiscaL

Erica Gorga

Resumo

O trabalho objetiva discutir a eficiéncia de normas introduzidas na reforma da Ler de
Sociedades Andmimas (Le1 10.303/01), especialmente as que tangem ao limite de emissio de
agbes preferenciais, aos direitos de acionistas minoritarios em caso de alienagio de controle
(tag along). e a composi¢io do conselho fiscal. O trabalho tem como base a analise do
ambiente institucional brasileiro, caracterizado particularmente por conflitos de agéncia entre
acionistas majoritarios e minoritirios e por elevados beneficios privados do controle.

No que se refere ao limite para emissio de agdes preferenciais, argumenta-se que a
reforma acabou por manter o stafus guo para companhias abertas existentes, sendo mais
eficiente a adogdo de normas que promovam a diminuigio da emissio de agdes preferenciais,
de acordo com a regra uma agio—um voto. No que diz respeito aos direitos na alienagio de
controle, argumenta-se que a reforma estabeleceu direito dos acionistas minoritarios a 80%
do prego pago as agdes do controle, o que pode significar um incentivo ainda insuficiente,
devido as particularidades do ambiente de elevados beneficios privados de controle no pais.
O trabalho argumenta que o fag along deveria ser de 100%. No que diz respeito a
composicdo do conselho fiscal, o trabalho argumenta que os acionistas minoritarios deveriam
representar a maioria dos conselheiros, criticando o veto presidencial sobre a mudanca
proposta.

Abstract

The paper aims to discuss the efficiency of legal rules introduced by the reforms to
the Corporate Law (Law 10.303/01), especially those concerning the limit of issuance of
non- voting shares, minority shareholders rights in a sale of control (tag along), and the
composition of the audit committee. The paper has as its basis the analysis of the Brazilian
institutional environment, especially characterized by agency conflicts between majority and
minority shareholders and by high private benefits of control.

Concerning the limit of issuance of non-voting shares, the paper argues that the
reform ended up mamtaining the status quo for existing public companies, and that 1t would
be more efficient to adopt legal rules that would promote a reduction of 1ssuance of non-
voting shares. according to the one share-one vote pattern. Concerning minority rights in a
sale of control, the reform has established that minority shareholders can share 80% of the
price paid to the controlling shares, which can result in insufficient incentives concerning the
particularities of the environment with high private benefits of control. The paper argues that
the tag along rights should have been 100%. Concerning the composition of the audit
committee, the paper argues that minority shareholders should represent the majority of
members, criticizing the presidential veto on the proposed reform.
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