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Tape A Tape B Tape C
Access Fees
Direct Access $3,000 $2,000 $2,500
Indirect Access $2,000 $1,000 $500
Usage Fees
Display Only
Professional $19 - $45/Subscriber  $23/Subscriber $24/Subscriber
Non-Professional* $1/Subscriber $1/Subscriber $1/Subscriber
Per Query* $0.0075 per Query  $0.0075 per Query $0.0075 per Query
Non-Display
For ETS or ATS $4,000 $2,000 $3,500
Customer Use $4,000 $2,000 $3,500
Firm Use $4,000 $2,000 $3,500
Redistribution Fees
Real Time $1,000 $1,000 $1,000

Source: CTA Network A Fee Schedule, January 2015; CTA Network B Fee Schedule, January 2015;
UTP Plan Network C Fee Schedule, February 2018
Note: All fees are monthly, and are fixed unless indicated otherwise. This table does not represent
the complete list of fees charged by the Networks, but does represent the main fee
categories. In some cases different fee types are combined for simplicity in comparison,
including separate fees for quotes and trades.
*Non-professional and per query fees are typically paid by an end-user's broker, and not by the end-
user.
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TAPE A TAPE B TAPE C Total Share0 O O
CBOE BZX 0 0 0 0 0.0
CBOE CBSX 126,470 805,758 26,064 958,292 02
CBOE EDGA 0 0 0 0 00
CBOE EDGX 0 0 0 0 0.0
CBOE BYX 0 0 0 0 00
CHX 481,520 209,362 303,135 994,017 02
FINRA ADF 5,392,145 4,977,593 7,939,798 18,309,536 43
IEX 0 0 0 0 0.0
ISE 4,707,645 1,881,386 915,862 7,504,893 17
NSDQ 37,102,670 35,740,390 66,956,463 | 139,799,523 32.6
NSDQ BX 100,510 8,548 60,360 169418 00
NSDQ PSX 95,557 31,820 146,726 274,103 01
NYSE 94,395,570 365,025 0 94,760,595 221
NYSE AMEX 351,926 17472172 745 17,824,843 4.2
NYSE ARCA 30,272,512 36,664,523 25,505,175 92,442,210 215
NSX 4,691,177 4,496,702 7,400,500 16,588,379 39
TRFE-NYSE 2,733,872 2,683,493 3,356,623 8,773,988 20
TRF-NSDQ 10,584,083 7,745,658 10,834,405 29,164,146 6.8
TRF-BSE 110,492 9,771 68,772 189,035 00
TRF-NSX 193,771 197,874 1,300,504 1,692,149 04
TOTAL 191,339,919 | 113,290,075 | 124,815132 | 429445126 100.0

0490




O 0
00O O O 000000000 00 O
0000000000 O0O0DO0O0ODO0 O0oO
00 0D0DD0D0O0O0O0DDO0DO0D00O0O0O0G 00
D 0DO0DO0DO0DD0DDO0DO0ODO0DDO0DO0O0O0O0OOO O
R A R A O s s s e
000000 O0OQgO0OO0Do0O0OoOo o
000D O0DDO0D0DDO0OQpO0DO0ODOoOOoOOoDoTL o
00O0DD0DDO0DODO0DOQRgOodoDoDOoOoTggao
0O 0O 0O O 0 0pgO0DDO0O0DOOoOOoTOg o
00 O O 0 0pg0DOO0DOoOODoDTOoTSggddo
00 O O 00 pg08o0000gdd
00O 0O O 00 po8oooo o
OO0 O O 00 go9o0000<S8 0
O 0 0O O 00g0DHDODOOODOZO
00 O O 00 O0OpO0OO0ODODOGgDo
00 0O O 00 O0@g 0000 O
OO0 0O O 005 00O0O0CDOODOGUdGO
OO0 0O O 00 000O0DOODO0G OO0
000O0SIPOOUTPOOOOOODOODOOO
0201700 0000000000O0OO0OO0
TAPE A TAPE B TAPE C Total Sharel 0 0
CBOE BzX 12,774,872 10,124,738 9,653,723 32,553,333 8.4
CBOE CBSX 0 0 0 0 0.0
CBOE EDGA 3,195,453 3,560,146 2,727,197 9,482,796 2.5
CBOE EDGX 12,431,869 9,467,687 13,654,861 35,554,417 9.2
CBOE BYX 9,172,823 5,010,470 8,117,220 22,300,513 5.8
CHX 299,751 2,208,632 326,075 2,834,458 0.7
FINRA ADF 0 0 0 0 0.0
IEX 3,760,977 2,152,936 3,298,481 9,212,394 24
ISE 0 0 0 0 0.0
NSDQ 25,412,335 11,723,094 44,205,244 81,340,673 21.0
NSDQ BX 8,348,019 3,235,656 7,224,484 18,808,159 49
NSDQ PSX 1,528,265 2,983,438 1,922,461 6,434,164 17
NYSE 47,710,658 0 0 47,710,658 12.3
NYSE AMEX 139,290 1,265,324 149,053 1,553,667 0.4
NYSE ARCA 16,592,199 24,626,222 13,515,766 54,734,187 142
NSX 3,647 3,598 2,262 9,507 0.0
TRF-NYSE 1,476,197 1,756,722 1,559,564 4,792,483 12
TRF-NSDQ 21,792,419 18,471,018 19,084,491 59,347,928 153
TRF-BSE 0 0 0 0 0.0
TRFE-NSX 0 0 0 0 0.0
TOTAL 164,638,775 96,589,682 | 125440882 | 386,669,339 100.0
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

NYSE Euronext

Total Revenues [A] $4,702 $4,684 $4,425 $4552 $3,749 $3,797
Market Data Revenues [B] $428  $403  $373  $371  $348  $353
US Equity SIP Revenues [C] $168  $145  $142  $131  $112  $104
Other* [B-C] $260  $258  $231  $240  $236  $250
Percentage of Total Revenues
Market Data Revenues [B/A] 9% 9% 8% 8% 9% 9%
US Equity SIP Revenues [C/A] 4% 3% 3% 3% 3% 3%
Other* [(B-C)/A] 6% 6% 5% 5% 6% 7%
ICE
Total Revenues [A] $4,352 $4,682 $5958 $5,834
Market Data Revenues [B] $446  $470  $535  $556
US Equity SIP Revenues [C] $96 $108  $108  $104
Other* [B-C] $350  $362  $427  $452
Percentage of Total Revenues
Market Data Revenues [B/A] 10% 10% 9% 10%
US Equity SIP Revenues [C/A] 2% 2% 2% 2%
Other* [(B-C)/A] 8% 8% 7% 8%

Source: NYSE Euronext 10-K filing [2008-2012]; NYSE Euronext 10-Q filing [Q3 2013, Q1 through Q3 revenue is extrapolated in order to make the
values comparable to the other revenues in the table], Intercontinental Exchange 10-K filing [2014-2017, CTA Financial Disclosure on
3/1/18: Tape A Trade & Quote Revenue Distributed to Participants, Tape B Trade & Quote Revenue Distributed to Participants; UTP
Plan Revenue Disclosure Q42017: Trade & Quote Revenue Distributed to Participants

*The "Other" category includes all revenues associated with market data excluding US Equity SIP data. This includes all proprietary market data

for all geographic areas, and includes data from options, futures, indices, and others.

Note: Market Data Revenues represent revenues associated with all asset classes across all geographies. NYSE Euronext Total Revenues and
Market Data Revenues from 2008 to 2012 include Euronext revenues after the merger with NYSE on April 4, 2007. For 2013, revenues are
calculated by extrapolating Q1 through Q3 data from NYSE Euronext to annual estimates, due to Intercontinental Exchange acquiring NYSE
Euronext in November 2013. US Equity SIP Revenues are compiled using recently reported data from CTA and UTP Plans. NYSE Euronext
and ICE include tape revenues from New York Stock Exchange, NYSE Amex (starting in 2008), and NYSE Arca.
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O NasdaqO O Batsd 0 O 01000 0 O O
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Nasdaq

Total Revenues [A] $3,650 $3410 $3,191 $3438 $3120 $3211 $3500 $3403 $3,705 $3,965
Market Data Revenues [B] $330  $325  $313  $333  $337  $362  $384  $399  $427  $454
US Equity SIP Revenues [C] $135  $114  $105  $100  $100 $92 $93 $102  $102  $107
Other* [B-C] $195 $211 $208 $233 $237 $270 $291 $297 $325 $347

Percentage of Total Revenues
Market Data Revenues [B/A] 9% 10% 10% 10% 11% 11% 11% 12% 12% 11%
US Equity SIP Revenues [C/A] 4% 3% 3% 3% 3% 3% 3% 3% 3% 3%
Other* [(B-C)/A] 5% 6% 7% 7% 8% 8% 8% 9% 9% 9%

Bats

Total Revenues [A] $1,779 $1,869 $2,229
Market Data Revenues [B] $131  $146  $165
US Equity SIP Revenues [C] $100  $103  $100
Other* [B-C] $31 $43 $65

Percentage of Total Revenues
Market Data Revenues [B/A] 7% 8% 7%
US Equity SIP Revenues [C/A] 6% 5% 4%
Other* [(B-C)/A] 2% 2% 3%

Source: Nasdaq 10-K filing [2007-2017]; BATS Global Markets 10-Q Filing [Q3 2016]; BATS Global Markets Press Release [Q4 2016]; CBOE 10-K
filing [2017]; CTA Financial Disclosure on 3/1/18: Tape A Trade & Quote Revenue Distributed to Participants, Tape B Trade & Quote
Revenue Distributed to Participants; UTP Plan Revenue Disclosure Q42017: Trade & Quote Revenue Distributed to Participants

*The' Other” category includes all revenues associated with market data excluding US Equity SIP data. This includes all proprietary market data

for all geographic areas, and includes data from options, futures, indices, and others.

Note: Market Data Revenues represent revenues associated with all asset classes across all geographies. Bats Total Revenues and Market Data
Revenues for 2015 and 2016 are calculated by combining nine months of financial reporting ending September 30 from the Bats Global
Markets, Inc. 10-Q filed November 8, 2016 and three months of financial reporting ending December 31 from the Bats Global Markets, Inc.
February 9, 2017 Press Release. Bats Total Revenues for 2017 are populated from the Cboe Global Markets, Inc. 10-K filed February 22, 2018.
US Equity SIP Revenues are compiled using recently reported data from CTA and UTP Plans. Nasdaq includes tape revenues from Nasdag,
Nasdaq BX (starting in 2009), and Nasdaq PSX (starting in 2008). Bats includes tape revenue from BZX, BYX, EDGA, and EDG.
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OFinancial Times (2018a), "Traders blast US exchanges over 'greedy' data fees", Financial Times (https://www.ft.com/content
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OFinancial Times (2018b) "Battle intensifies over the costs of using US market data" (https.//www.ft.com/content/66ad0f84-
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ONYSE (2018), "NYSE GROUP SUBMISSION FOR SEC ROUNDTABLE ON MARKET DATA AND MARKET ACCESS,
October 25-26, 2018, File No. 4-729" (https.//www.sec.gov/comments/4-729/4729-4559414-176201.pdf)

DSecurities Exchange Commission (2018), "Statement on Market Data Fees and Market Structure" US SEC 2018 October 16",
(https.//www.sec.gov/news/public-statement/statement-chairman-clayton-2018-10-16)

OSIFMA (2018) "An Analysis of Market Data Fees", Securities Industry and Financial Markets Association, 2018 Augusut,
(https.//www.sifma.org/resources/submissions/an-analysis-of-market-data-fees/)

mJones, Charles M. (2018), "Understanding the Market for U.S. Equity Market Data" August 31, 2018, (https://wwwo0.gsb.
columbia.edu/faculty/cjones/papers/2018.08.31%20US%20Equity%20Market%20Data%20Paper.pdf)

00000000000000000000000000000000F 0000000000000000000000

_H__H_m I O Y O

0560



N N N I 0
Otenure voting O O Otime-phased voting I

Dm__H_ ]

e s s s s s s e P P s P P O s O A e P i s D

e 1,

m OooOod

O OoOobOoOooOoooooooooooooooooooooooooooooooooooooooad

D000l ooooooogooolong term stock

(=3°Cod o1 o =t o o e e e o o o
oooa

[y

O O
ooo

tenure voting, time-phased votingO 0O oo o oo Otime phase voting structure D OO Otenure votingD OO O
o o o o o o e

0 OODO0OO0O0DO0OoOoOooOOtenure votingDO OO O OO OODO DO OODOOOODOOOOOOOO

OOOoOOoOooOoooboOo0oooooooooooooooooooooooooooooooooooon

ODOOoOOoOoodtenure votingD O OO DO D OO OO OO DO Otenure votingD OO OOOOoDOoOOO

ooo

N O B 0

0570



O

DDDDDDDDDDDDDDDDDDDDDDDD_H__H__H__H__H__H_D_H__H_D_H_Hmscq.m<Oﬁ_3©_H_D_H__H_Dﬂm3Cﬁm

votingO OO OO OO oOOoooatenure votingomultiple class stockDOoODOoOoOoDOoOoOOOOOO OO0

O

O

O

O

O

O

[ R

O oooooood

o e o s o

000000000000 000000000000000000000000000000000000 00
DoooooooooooOoPayPalooooooooooooodNCSA MosaicONetscape Navigatoro oo
o o e e e e o o o o o o

o e e e e o e e e e e o o o
DDDDDDDDEZEDDDMMWDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD

oo
oo

ODODOODOODOOOODOOtenure votingDO O OO OO DOOODOODOOODO0ODOODOO0OOOOOOOO
OO0O0O00000000000000000000000000000000000000000000000
OO0O00000000000000000000000O000ODO0O0DO0ODOO0ODOO0ODOO0ODOoO0oDoOoO
DDDDDDDDDDDDDDDDDDDDDDDDDMMWDDDDDDDDDDDDDDDDDDDDDD
ODOoOO0O0o0o0O0oooOdLlTSE Holdings, IncoooooO

OO0O0OoOoOoOoOoOoOoOoOoooooooooooooooonOoOdn

0580



m_ OoOoOOoOooOooooooooooooooooooodg
m I T T I
OOO00OooOoOOoOooOooooOooooooooooOoooooOoooOoooooooooOoOooOs
m I A 0
m I S B R
_m_ OoOO0OoOoOOoOoOO0oOoOooOooooOoOoOoOooooOoooooooooooooooooooOoooOon
OOoOO0OoooOOoOooOoOoOoooooooooooooooooOoOoonod
O A A A  w
s e e o o e e e o = Y013V Vo o o o o
N I O O O
tenure <oﬁ_3©_H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H:H__H__H__H__H__H__H__H__H__H__H:H__H__H__H__H__H_

O
0O OO OO Otenure voting O O O Omultiple class stock DO OO OO OO0 OO0 O OO0

3 multiple classes of stock OO O

Do omultiple classes of stockbooooooOooO

- multiple classes of stock, multiple share classesO DD OOODODODOO0OO00OODOOODOOODOOOOOOOO
ooooooooooooooododbual Class StocknoOoDoDODOOOODOODOOOOOODOOOOOO

N I O

0590



O

O

O

O

O

OOOoObOoOoooOoooboOOooooooooooooooooooooooooooooooooooooon

N

O ooOmultiple class stockDOoooDoooOooOOoO OO

e e e e e e e e e e o o
o e e
o e e e
DDDDDDDDDDDDDDDMMWDDDDDDDDDDDDDDDDDDDDDDDDDDDD

o e e e e e e e e o o o o
o e e e e e e e e e e
DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDMMW

o e e e e e e o o
o e e e o o o
o e e e o
0o

o o e e e e o o o
o e e e e e e e e e e e e o o o

N I O |

0 600



o
DDDDDDDDDDDDDDDDMMW

o DOO00000000000000000000000000000000000000000000000
o e e o e e e o o o o T {7 ¢ o]
V7o) [T g o] o €3 o e e e e
o e e e e e e o o o o

oo

- multiple class stock DO OO OOOODOODOOODOOODOODODOODOOODO0DNOOOOOOoOoOOO

o e e e e e e o o o o o o o

o e e e 0101 1 o] [ 2R

stockDooooooooOooOo

- [ 181§ o] P304 F=YSTSRSY oo} o o A e e
o o e e e e e e e o
o e e e e e e o o

OoOoOOoOoooOOoOooOooooooooooooooboonod

mjmim multiple class stockmo oo
5 multiple class stockm oo O

- OOoO0O0DoOoO0000oooooooooooooooooooodAlphabetoOoGooglecooooO

ae6l0



O

O

DOoOoOooooooodoFacebook, Alibaba, Fithito oo oooooodAlibaba CEO, Jack MaoooooO
OoOoOo0o000n00NooNooN0oo0o0o0o0000000000000000000000n
DDDDDDDDDMMW

o e e e e e e e e e e e e o o o o
D000 0000000000000000O000O00000D00D00D0DODO0DOO0DOO0ODOOoO
ooooO

0000000000000 000000000000000O000OD0O0ODODO0ODOO0ODOoOooDOoOoOoOoOgO
o e e e e e e e e e e e e o o e

multiple class stocko O O COEVO Payments o O 0 tmBloom Energy O 0 OO o Smartsheet 0 0O O CmEventbrite

oSo

P> o 7AW o] g o o e

O

O

O

e e e e e o o
o030

N o o S o

_m_ OoOooOoOoono

I A A
I A A |

OooOdGlass LewisOOooooOoOoOOOOOOOOOODOOOOOOOoOoOoOoOoOoOS&PS00co0oooOd

OO00OoOoooOoOoOooOooOoooooooooOooooOond

0620



O s
I T T

N 0

0 tenure votingo oo
0O 0O 00O Otenure voting
5 tenure votingDoooOoOOOOOO000O00O0O000000000000000000000000 -
0000 -000000000000000000000000000000000000000000000
0000000000 0000000000000000000000000000000000000000
000000 00000000000000000000000000000000000000000000
000000 00000000000000000000000000000000000000000000
O000000000000000000000000000

tenure votingDO OO OO OO0OOOOO00O0O00000000000000000000000O0O0O000

et

OoOOOoOoooOooooOoOoOoooooooooooooooooooooooooOoonod

O

OO dtenure <Oﬁ_3©_H__H_D_H__H_D_H__H_D_H__H_D_H__H__H_

O N T

DOOOOoOooOOtenure votingD OO OO OO OO O DO DO ODOODO0 OO0 DOODOODO0OOoOOooOOoOO

0 630



O

O

O

I A |
N
N
N A |
OOoOOoOoooOoooOoOoon

tenure votingD OO O OO OODOOODOOODOOOOODOOOODOOOOOOOODOOOOOOOOOOOOO
OO00OO0OOooOoOoooOoOooooooooooooooooooooooooooooooooooooood
I A A |
N T T

OoOono

_H__H% tenure <OZ3©_H__H__H_
_m_ tenure <023@_H__H__H__H__H_

tenure <023©_H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_ﬁmscﬁm <oﬁ_3©_H__H__H__H__H__H__H__H__H__H__H_
OOoooOooOoOOooOoooOoooooooooooooooooooooooooooooooooooooono
OO ogogdtenure <On_3©_H__H_D_H__H__H__H_D_H__H_D_H__H_DDDDDDDDDDDDDDDDDDDDDDDD
N

tenure votingD OO O OO OOOODOOODOODOODOOODOODOOOOODOOOOOOOOoOOoOOO

0 640



Doo00o0000ooooooooooool.M. Smucker Co.O
ODooooooodlM. Smucker CoO O OO OO Otenure
votingO oo oo o oo .M. Smucker Co.Otenure voting o O
o e e e o s
o e o o o o
DOoOoooOooodtenure votingDOOODOOODOOOOOOO
o e e e e e o o
o o o o

- oooooogAflac. Inc.J.M. Smucker Co.oooOtenure
AVZ0 1 o ) o o e e e o o
o e e o o s
DO0D0000D000DO0DO0ODOOOOOODOOtenure voting O
o e e o o o
o e e o o o
DooDoo00ooo0o0oooooooOon
DOoOoOooooOdtenure votingD O OOoOOD O DOOODOOoOO

o0So

N O O

(|

- ODooooooooodtenure votingDooooooAflacoo

0O O tenure votingD O OO

DuPontd Quaker0 0 00019990 0 0 0O

O
O
ooz | oo
Oojaa O o0

= EEEEEEEEEEE
B EEEEEEEEEEE
O0NqIQE0O O« | O

o

£
— el s
< 5 2
c )
ol le =2 |8 |3 g
- = RS
= S|l&l |5l S5lolcll
U » CpOtmmSC
O ) = EIS|EIB Y s
= Ll ol ® | | 5=
Sls| |20|5/88lelgle
SEPEHEEEERERE
SEEEEEEEE R
: g CCH S| o|lWb
glo c| %] 5 TS| S|l
mmwmmmmﬂ.mHGu
o2 2|8E|” &2 E B 23
SIS S8 S|I<|s| 5| ele e
= gl o|=|S|=2|Blelc|olll s
L O|o|Z2|0|s|a|a|o|x|n|d

0 O O U David J. Berger, Steven Davidoff Solomon, Aaron Jedidiah Benjamin, Tenure Voting and the
U.S. Public Company, March 1, 2016

0 650



O

O

O

O

I A |
N T O
OOO00OoOoooOooOoOoooooOoOooooooOooooooooooooOooooooooOon
N |
N A |
OoOOO0oOoOoOoOoooOooOoooooooooooooOooon
OO0OO0OoooOOoOoOooOooooooooOooooooooooooooooooooooooooooonOon

0oSo

OoOoOOoOooooooOooooOodono

Do Otenure votingD O OO oo OO
m OOoOoOoOooOod

tenure votingD OO O OO OODOOOOOODOOODOOOOODOOODOOOOODOOOOOOOOOOOOO
N A A |
DODO0O00DO0ODOO0OOOOOOtenure votingDO OO OO OO O OO Otenure votingOoooOooOoOO O
DODOOOOORoper 0000 D0 DNODNODONDONODNODNODNOOOOOODOOtenure votingDOoooOo O
OO0 oOoOooDOooDOooOooOooOoOoogproxy statementC OO OO OO ODOOoOOOOOoOOoOOO

o

_H__H_DDDDDDDDDDDDDDDDDDDDDMWDD

OooAflacooooOtenure votingO OO OOO DO OODOODOODODOOOOODOODOOOOOOOOOO

0 660



OOoOobOoOooOooOooobo0o0oooooooooooooooooooooooooooooooo

m OOoOoOoOooOod

O OO00OOoOoOoOOoOooooooooOoOooooooOooooooooooooooooooooOoan
N |
N A A S o |
DOOoOoOoOoOoooproprietary ledgerD DO 0O OO0 0DO0 DO ODODOODOOOODOOOOOOOO

0 v o
N N I
N I T

OO0O0O0oOoOooOooOooOoooooooOoooOoOon
O N o o O S o R o S o B o B
OO0O0OO0O0O0OOOO0OOO0OOOOoOoOoOOooOoooOooooooooooocoooooooooooooooOoOon

N A o

m_ [

- OO0DO0D0o0O00O0000D0DO00O0OOODODoOdtenure votingtime-phased voting, time phase

votingDoooooooooooodFacebookooooGoogleo oo oo ODOOODOODOOOOODOO

0670



O

O

I A |
N
I T O A Y O

B
N A |
OOoOOoOoOooOoOooooOooooooOooooOooon

OoOoDOOooOooOoooogooaodtenure <Oﬂ_3©_H__H__H_DDDDDDDDDDDDDDDDDDDDDDDD
e e e e e e e e e e e =T 0 10 ] <OH_3©_H__H__H_D_H__H__H__H_
OO0OD00O00000000DOO00O00D0DO0DND0DNOD0DDO0ONOODODOOOODODOODOOOtenure voting

o o e o o o O (=30 V70 o e

e e e e e o (9 4 Q027 £ o e e e o o

O

i Heather Somerville "U. S. regulators approve new Silicon Valley stock exchange" Reuter business news May 11,
2019 Thttps://www.reuters.com/article/us-usa-sec-siliconvalley/u-s-regulators-approve-new-silicon-valley-stock-
exchange-idUSKCN1SG21K, oooooooooooooOd

b Roper Indus, Inc., Proxy Statement (Form DEF 14A), at 26 (May 1, 2006) (file no. 1-12273)

0 680



D%DDDDDDDDDDDDDDD DDDDDDDDDDm DDDDDDDDDDDDDDDDDDDD@ oo

HH

HEL

Y

DG
DL
DL
D3

—

H

N

O

ooooooonO
Securities and Exchange Commission (Release No. 34-84709; File No. 10-234) November 30, 2018 ohttps.//www.sec.
gov/rules/other/2018/34-84709.pdf, OO DO OOOODOOOOO

Securities and Exchange Commission (Release No. 34-85828; File No. 10-234) May 10, 2019 Tihttps://www.sec.gov/
rules/other/2019/34-85828.pdf, OO OCOoOoOOOOOOOO

Alexander Osipovich and Dennis K. Berman, Silicon Valley Vs. Wall Street: Can the New Long-Term Stock
Exchange Disrupt Capitalism?, Wall Street Journal, October 16, 2017

000000000 000000000000000000000

o e

o o e o e e o o o o

o o e e e e f o e e

Howell, J. M, Essays on the U.S. Dual-Class Share Structure, 4, The University of Georgia (2009), cooooooO
o o o

e e e e e e o e e
000000000000000000000000000000000-0 0000000000000 00
0o00000gp 000000000000000000000000000000000000000000

_H__H__H__H__H:H__H__H_D_H_DDDDDDDDDDDDDDDDDDDDDDDDDDDEDDDDDDDDDDD@

0690



_H__H__H__UD_H_D_m _H_DD_UD_H:W__ _U_H__UD_H__H__H_D_H% _U_H__UD_H_m_ N A Y O

Council of Institutional Investors, Dual-Class IPO Snapshot: 2017-2018 Statistics, January 5, 2019 Ohttps.//www.cii.

i

org/files/2018Y%201P0O%20Stats%20for%20Website%20FLIP.pdf, oo oooOoooOoOoOoOO

O M% Nasdaqg Rule 5640; NYSE Rule 313.00; NYSE MKT Company Guide w122

Dﬁ% See David J. Berger, Steven Davidoff Solomon, & Aaron Jedidiah Benjamin, Tenure Voting and the U.S. Public
Company, 72 BUS. LAW. 305 (2016)

Dmmﬂ_ See Lynne L. Dallas & Jordan M. Barry, Long-Term Shareholders and Time-Phased Voting, 40 DEL. J. CORP. L.
513 (2016)

O _H% Aflac Incorporated, Notice of 2019 Annual Meeting of Shareholders and Proxy Statement Monday, May 6, 2019, 7

Dwo% Roper Indus., supra note 2, p26

ooog

ooooooooog

O Edelman, P, W. Jiang, and R. Thomas, Will tenure voting give corporate managers lifetime tenure? European Corporate
Governance Institute Law Research Paper N. 384 (2018)

OJames D. Cox, Equal Treatment for Shareholders: An Essay, 19 Cardozo Law Review 615-635 (1997)

_H__Um_ DDDDDDDDDDDDDDDDDDDDD_W_ _H__H__H_m__ N Y

_H__H__H__H_m OOoOoOoOoOooOoOodno

0700



Ne170000 2017.200 ooo
oooooooooooooao oo
0ooo0oo00o000000D0000000000000000
00000000000000000000000000000000 OO

goooooooooo 0o
goooooooo 0o
goooooooooooooo

goooOoobooooooooooD oo

O0BrexitD00000000D0O00OO0O
oooo0oooooooOoooooooo oo

Ne17010 2017.40
00o0o0o0o0ooO0ooo0oooon oo
gooooooooOooooocoOoOooooooo o0
go0ooO0ooooooOoooooooo
ooooooooo oo
oooooooooooooooa oo

Ne17020 2017.60

oooooooooooa oo
oo0ooO0oO0oooooooooooo oo
oooooooooooo oo
oooooooooOoooooood

oooooooooooooooa oo

oo0oo000000000o000o00o0

Ne17030 2017.80

gooo0oOoooooooooooo oo
000DO00D0DOTokyo ProMarketd DD OO0 OO
ooooO0oooooooo oo

oooo0ooooooooooooooo
ooooooooo0O0O000000oboDO0OO0 00

Ne17040 2017.100
ooobo0oo0o0ooooooooooooo oo
goooOooooooooo oo
oooooooooooooooooooo
gpooooooooooooOoOoooODOOOOOooOD OO0
oo0oo00o000o00o00on oo
oo0bD0O0o00000000000D0000O0

Ne17050 2017.120

goooOooooooooo oo
oooooooooooooooao oo
ooooooOoooOooOoooooo oo

ooob0oo00o00ob00o0o00o0oo00 00

Nel7060 2018.20
gooooobooooooooboooooo oo
oobooooobOooooboOooboOobOooboO0 OO
gooooOoooooooooooooom

ooooooOoooOooOoooooo oo
ooooooooooon oo
oooooooooooooa oo

0ooooooooooo000000000oO0O0OoO0O0000O

gooogoogagad

Nel17070 2018.40 ooo
ooooooooooooo oo
ooooo0oo0oO00OO00O0DO00O0D00D0000 00
o0ooo0o0o0o0oo0o0o0O000o000o0 oo
ooooooOoooooooo oo

ooooo0oO0oooooOoooooo

Ne17080 2018.60
gooooooooOoOOOOOOOO0OO0OO0O0 OO
ooooooobooobooooOooOoooooooO
oooooo0oo0ooooo0oo0 oo
ooooooOooooooo oo
o0oooo0oo0oo0oDOoDODODODOO0O0O000O
00000000000Direct ListingDOOOOO OO

Ne17090 2018.80

oooooooooo oo
oooooooooooooooooon
oooooooon oo
ooooooOooooooo
o0ooooooooo oo
ooooooOoooooooo oo

goooooooooooooooboo

Nel171001 2018.1000

oooooooooooo oo
oooooooooooo
gobooobooooooOoOOOOOOOOOOOO0OO00 OO
gooooboooooooDOODOOOOOODO0O0O0 OO
ooooooOoooooooo oo

Nel71100 2018.1200

ooooooooooooooo oo
ooooooOooooooooon oo
oooo0ooo0oo0obooo0o

ooooOoooooooo oo
ooooooOoooooooo oo

goooooooooooooooooo

Nel171200 2019.20

oooooooooooooooooon oo
oooo0ooOooooo0ooOooooon oo
oooobooooooa

o0oo0o0o0o0oo0ooO0o0o00oo00oo oo

o0o0oo0oo0o0oo0oooooooooo oo

Nel17130 2019.40
goooooboodooooooooooooooooo oo
oooooooooobbDoOoOoooooono 00
oooo0oo0oo0obooo0oo oo
oooooooono oo
ooooooOooobooooo




AWMBIEA  HAGER A
F—AR—=TVDITEN

http://www .jsri.or.jp/

(YAHOO. Google % & DY 4 b T, [FEEREMZEH] [jsril TT S
METETT,)

I. WIZERr O

[JSRIEOWT| SHEFHTOMERLFEGEH BN LTET,

(B B W F W [EFLYa—] GEFLAR— N [S&BeE&0IE1EFE
ESWEitsk] o&eX. FEHFREME] 0OfHmLERE
BERLTVYET, /o0 ©HFITHONY 7 F v N——
B, BHITAROWNBEHMALBRD ZBEW2720F3,
niF#Iiﬁ'Em&%%’ﬂﬁi@%é’l XEERBALTVET,

[EANG2£2 564 M5t F—] OFESFE (&

X) EBHANZLETET,

Lff % & UM ERT AESOBE L IGER 2 [A L T
WET, T, SRIEMING EF SRR (230
WITEW2TFE T,

HRAZEENEE | RAERBEINEGEE RIS £ oFH - Aflo
F—F (BE) REF¥ER - MICL ST U F V7 E2EER
LTwEd,

[P ¥ v 7 2| #HomIoOBMR - BAilRREERO/NEIBR

LTwEd,

I. F— ¥ R— 2%

LBF 22 B i B B | I RNICBIRL T2 Y 2 &4 - X E72E
FENFIILVRETE I,

AEENEEORE | AFHFNEEIRORELEL, EELFICLIVMKRTE
9. 7z, FBZIFANKNEZ BT 2 HEEREN
bHYET,

ERBIRO@Y - % | AERRES ORR) 252 AN T 2 FNHEE B RS 1
f’&#ﬁéﬁ‘ﬁ@ 3 - ALEZ L %%%&03‘\— 7 —
L OVRETEET,

GE % £ K] %‘ff’ﬁ'ﬁ MEsF o Er [R5 [l [—#k] 123708
L. HEITHEHLTwE§. HFZ }:L:EE$’$:
LIENTELLLEDIT, WLIZVAFEZEURLFOR
FbTEET,




gboboobobooboboobooboobooboobooo
gogbobooobobod

oboooooooooOooooooooOoooooooboobooa
ooooooobooooooooocoooooo

OoO0o0oobooooebs3ouonononsooo
gbooobooboboobooooooboooobooooobboboooboooboobobo

oooooobooodoooooOooobocooooooooooooboOonooo0oo
goooooooooOoooocOobocOoooboooooooboooooo
oooooooooono

gbobooboooobooobooboboobouoobobobobobboobDboOobooooo
gbooboooobooboooooboooboobooboboooboooon

oooooooooboboooooooooom

oooooo
ooooooooooo
ooooooooodo
oogoz2s00000gno
od

28000
N 3001 0 O

é _'l g 3
O N1BOOO] ,%
[]§J FJ<
i ’—‘ DDDDDDDDDDD ll‘ ,—‘ v

000000000000 00000 http://www. jsriorjp0 O O
0000000000000000000







Ooooooooooono

Oooooooooood
Oooooooooooodg

000000388-5356

20190000

ooo

000000 Jdooododod

goobooooog

0541-0041 00000000 1-5-5000000
0 0 0060620100060 O O O FaxO 060 620411048
http://www.jsri.or.jp

gmgos3sonogn



	00_レポート表紙1_19-06月号_CC.indd_web
	P01-12_二上様
	P13-20_清水様
	P21-56_志馬様
	P57-70_福本様
	P71_ レポート目録_19-06月号_奇(右頁).indd_web
	P72_ホームページのご案内_(2018-2 改訂).indd_web
	P73_証券図書館_2019-4(改訂).indd_web
	P74_白_CC.indd_web
	P75_レポート表紙4_19-06月号_CC.indd_web

