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MEK2 Fa17)-75ZXIPODEIE (1980-20194F)
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(iR Fv 2 IPO 5 v 7 IPO

HE T sarn .y [@IPOHH | 72702 |Fa7r s |®IPOHH | Fa7r s

S 7 ZTPO (A) | (B) (fF) SATPO D% | 5 A1PO (C) | (D) () 5 A TPO Dl
() & (A/B) (%) | (1) & (C/D) (%)

1980-844F 7 361 1.94 14 603 2.32
1985-89 9 235 3.83 62 850 7.29
1990-94 20 456 4.39 94 1,264 7.44
1995-99 64 1,135 5.64 149 1,241 12.01
2000-04 29 382 7.59 39 380 10.26
2005-09 16 188 8.51 43 350 12.86
2010-14 20 204 9.80 68 425 16.00
2015-19 58 162 35.80 53 382 13.87
1980-20194¢ 223 3,126 7.13 522 5,482 9.52

(W) Ritter[2020] & Y 7Rk

WTDCS A b5 7 F v Z8HT 2R
L, 2015%F I IRl #8 2 C 5 K F v & (5 &,
2015-184F 21T v 7 RFEDIPO D 353D 1 %
Bz TnwbZlThs (NFE2HH),
—RIPETH2INSOHGEH, DCS A b5
7 F 2 RHAZEOMIMOE RICH 5k EL
ERLTWS, BT 51T, ZOYNALN)VIE4
IR T B TR E BT BIRHAEREDI
BERTEDOTHY, BENIEY 3 V2L
QLT EEIHEIERMELRFEL TTD
MFTED L) BMEEIREL TVD I LER
THOL VR 5, ZOEKT, HRFEMMMHEE &4
REFHRL V) EHOERIK E LB OB
KCHDILEBDOLTUDLEVELDTHEY,

L2L, DCSA M5 7 F X HHEIIZD X
A BEBMRHREZL O LTVENEI D
i, SO THRAES N REMETH 5,

M. ICT 8% » IPO (FHLAH) &
DCS A+ 27 F

JAE, ICT &3 PO WKL T, DCS A b
77 F % RRHT 20288 L Tw 5 BN
WTIRWL O OBARBAFR STV,

Tallarita [2018] 1%, T 5% =DODHRBLIC
RIS L T, 8113, [N RAR R
i3] (the Efficient Private Benefits Hypothsis)
Thbd, TNIEDCSA M7 F v 2T 5
IPO Z A H DR R LI HEDLC DD
T, HERIECEEIME (B2 VI3EHR) ©
W% PO LLai 2 5 O A # (BISEHE R #E
#) L0 LIl T T & 2205, DCS
ANT 7 F X hBELDWEELED D 2 BN %
IA POAMICHAS> TV S
EFET D, 2F ), HERIZHERMEOTE T
HolekiXTH-TH, ZOHRMPL DT
MBFLTHERELTWREVWIRTH L, Zhid

I—Vrvy—-
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FaTN 25 A -z (DCS) « AT 7 F ¥ Dimbl& B9

BERDODCS AT 7 FXICTHIAME
Pt ZR L7z, b HRRMREVZ X,

%213, [EFEZRKEMIKF ] (the Entrepre-
neurial Hypothesis) T& %, Zi% DCS A b
77 F ¥ BEIKT 72 i 2 FEORIE B R R
A, BHENORELLOTL Y ¥ X =12
ENL IR RIIMHNTHELDEY 5 v &
BRTL2OZWREICL, HIMEEZFEDSL &
WX o THREDFRZIZOE) L ERT S, 2D
FiRiE, ST WX T ART v I RE, B
BT v 7 @&¥0IPO KL TAIERPHEER
KA EThHbB, BIZIE, =7 NidnN—
I — Tz DTF—L Y NT 1y
& ZEIZL T, SEC~OEFmE#E (Form
S-1) I, AIEETHLT)— - "MVt
VA T Y OAFTTHREISY T THIZER
O TF-#&] (Founder’'s IPO Letter) %) L T
Wbk, ZOWT, ZADRI¥HZ L CEODT
Vo7 va3y bOZANTHALOEIHMED
37.6%, REEHT — N PRI AI61.4% Ok
MARATHI LRI EEHLMNIILT,
(A= BId 7= VO L e b B - 72
T IREET 28] % 5F 5 72O ORF R & 92
L] MEOEDICE > TR omE T
BICEDLE TR Z BTS2 2 & 2l
g, [ZoEEERAboOREF— 208K
T T U —F ZBRTDLDOEEHITT BT
59] LBRTWE, bold, TOFERIIE
FEBEPCO L THIMW R 2R LELT 5 2
ENTELPEAMILTVSZ LT, 3N
HRELHEDNTVE, 2OZ L5, DCS
AT FXIH O LDO—EDOMRE T 72
D, BHEDA XY FORE (AEBRREHED
WERH, BERIOEELE) ZEdk)
HEOR T2 EDDLT vy FEOLEMEA

10

FiREN T2,

B3, [IERRMEEMSB ] (the Inefi-
cient Entrenchment Hypothesis) T&» %, [%
8] LAIKBE O Y I 2 MR T B &\ ) BIR
T, DCSRA 727 F v O ERLZBHITZ I
Iz —Vzry— - ax bFHEBEETIC (K
VRIS B W ISR R T IS T h e B S
B EIEoT), XMMEORENLIHERE
HWET L) bDTHL, BIHNIZ, 0
PHIEH O ZoDMWFH & IZRE Y, HERMN
DCS O k% % FEABLYIC (B B Widiko> T)
Al LTV 2 EAFHRICL TS,

Tallarita [2018] X, DCSA b T 7 F v &
SYTN T TR AT FYDIPO B
WL %255, BIEEDSCEO Th 5 MEICHIH A
RHINDGEPL Wi L, BRGEW IS
PR LTV 5o JRISRIEI 2 DL FTE A3
EMOED T2 L RGBS 2 & 5
MREELZZRITT50%WHEIZTLELE WS, Ty
7 WED PO ORI A TERT 5 [HRERK
FARH] 12w TTHb, 2O—HlE LT,
DCSA + 7 7 F v &R A3 & WF 98 il %
(Research and Development, R&D) #&%& DM
FRIZOVWTOSMHRIEETH L, ZOMK
IZOWTOFHHRERIE, DCS A+ T 7 F % 34l
FHILDRMNBE S OREEEHIILT
VB EW) FRIIEIF SR AV E LT SY,

L2L, BEREITHAI e AF—F
T v TRFEORIEZ IHBAK (IPO) %FEH
L, ZHEOBEENE (FYyEINVTA V) &
FILT LR ED-KHETH S, L
L, T2WELZETTI, AZEHILILIE
CEO OHufih bt shsd, HoHEICLE L,
IPO OBSIZAIE# S EDFE F CEOICE - T
WBHHEEIIBU LT T, TNEZANEEDNS



3AELIPIIZ50%, 4 4 LAPI1240 % O Bl 3% A1
CEO oHifird S4+EnTw 5%, PO DRIZ,
BlI3EEH CEO OMAIIZIEE 5o T B DIE, —
BOTHDLI LD H b,

fiflg, TOXIBRIEIREDLDTHA)
2o ABEFHIIHAOBER Y Y 3 V&> T
LT ENEL, FNILT L ORKBEOMGEY
EF2 2 LT, 1996420 520024 F T
WIMICAIZE L 225281 D XY F v — 12D,
RIZEH D51 %D H 5372 b3 5 AL T
PENL VIR VHI L A2 T o7z
LB, S 3RS O BREE o T b
ZEDBLVDTHD, TNHFIRBRE S -1E
LOHMLETAHBERTHIR Y Fr— - F ¥
s (VO) & LIFLIEHEL, miraab
NBHRKE R %,

BIZEH DB S N72FHITIE RV, BRH
LzflE LT, 19984 ICRISEL 727 =7 v &
BIFHILENTEL, AIEHEDT ) — - R4 Y
Ly A 7Y ik TR o %
L, MRPDODALDRT 7 LATETHRL LD
295628, BT [HRoRENR] 0F
HeHWELTA V=2 PORFETY AT A
RREL XD E L. LaL, 51k [EHD
REAL] LWHHEEZTT, &) THiE%E
HIFBPEVIECTRARETNEE o7 EZ
TV o7,

VNIRRT ¥ 7 4+ — FRFORFFA DK
TINA N THRWIEHEP L BET/SY 2 VO
mEEVAHSGTHALTTWD, Z0k, 18
MHEOMATL Y Y 2 VIREE P LD G %
BTHEERT-> TN, BHEICESARIC
My, KFEVC2H2rboMEZZ T ANS,
VCII S O T 5 CEO Z M2 AND Z L
EHMEOLEMEL L2y, AIEA - NHEE Sh

ALZRREEAN TS H111% (2020.9)

TR\ e 2 e AR L e o oo AR
I, 470 A7 L5%%&T, /X))o CEO
ThotzxVy s - 23y b2 CEOELT
WRAND ZLICHET 5, ZL T, BIZELGK
DOEOHIED HRETHRNZ L | IR sh
B XIS, BIEE NIRRT 5 2
LI TH - 720, Y23y hOFiEE
& AN, RENAZHLETLEVARARAET IV
AMHETHILICHE L. SNEEo»T
(2, BIERBOZICHAIL T, MEEb AR L
72DTH 5,

T—=TNVOREBNL 505 X H, Fb
FEMEOFRE R 2 W EH IO T LA TS
Bh, RFEMREATKBUEC R B L7055 C,
VL ESNDEERED LIS LH 1220, F
K, AIEBRBAOEEZTTIIFINTE R %
b0 WEMBLMMICRY, ~—F T4 7%
BET—CAORM R L, MU L 2 h
o wllELE L b, ENLEEE
B, ARSENO R R EIREC ) 2 BT 5720102
i, MENOII 2= —Ya Y ERFICL,
FHBM D A 2 — X G MOT N & MR L 220
% 57, MRIIEBDO 7 + —< V2 TH
gD, BMYLAEEZ WML, BRI R
G BET 2LEN DD, 0L RdD
FEOFHAL S NIZHBEANOBATIIBEADOE Y 3
VERROAEREENRD B LDBRNH DT
b2 ThAs, BIEHD CEO DAL B A}
ENBbH ) —ODHHTH S,

EZAT, = VOEEPRENLZDLDOT
HHH, ICT REHNDCS A T 27 F ¥ %HRM
THBIC, TOHBEE LTHIFL01E, ZhckE
D Z LI X o THRIIMAREE M OKRED S
OFHEPEL, RMWHA»SH b 0ENzY

¥ 3 v (idiosyncratic vision) #HEKT 5 I &
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FTaTIWV T AT (DCS) + A NF 7 F ¥ OfgH & B

EWHEICT A S LI X - THIEMZED 52
EFTELLEV)IBDTHD, ZOTEROEK
DFILZDRIEZDOE Y 3 Y HRAN LD
TRRARIHL DOTERVE W) ZLIZH
%o

Z O E % 45 #T L 72 Bebchuk and Kastiel
[2017] (&, RAICEBWHHEB L L TRTF R
F A4 TREDONAL T a2 (Viacom Inc.) D
Bk ETHILIS~Y— Ly FA =V
(Summer Redstone) ZHY) LiFs, Ly FA
b — X198 N A 7 3 A & ot i H IS
FoTTFIZAND E3ERICDCS A+ T 7
FrE2RAL, DRk (10%) T
D79.8% %A L, 937 - 7220164 F TD
264E1, FAHICEEL C&7z. LAL, RN
fift T dHowi CEOZS, Ly FA b—=U78
BER 7 AR 2 DA i e o TH D,
VoZEdh, R EHTET, ALY, FH
Wwelh, Hr0VIEER—HLGETI LD TE
HTWE LT, Frrr kI Lz, LaL, BITh
BoR90% % A LT Db —BikEIdE - 724

HHTHY, HEBTLEELZLIITET, W
CEO RZHOEHMLETI MMM EES 2
LTHBLED,

COBDRT LI, kAR, OENRT
Vg v ERSTREZR LV ED, TSk
KA S RTHRO S L RFERO RV
FEHBHTH A, NI HD 5T, DCS
AT F Xl vy PEREERTTWLAe
EIZEAEDL LT OHZ TEV 2 500, 1394
PR O6HIZE B 5T (F
MERHOWRIZOWTIE, MFE4 2SI N
Vo

F 72, BIER O PO KEOFEH BEA B 12K
TL, &0 ARkt C 3 EME % MiRE L <
WL, T—Vxvy— - TR EEDLE
RiZZ-oTW5,

74— FDZ T A BHIHEIZ40% DR E
RFETEHEVIEEE KN—=F-TIA4 T~
") 43 (hardwiring provision) 34 7
IZLTd, DCSA MT 7 F ¥ HRUHEICL TW»
LHF¥F vy ia s 70—\ T A EWEEL S

M3 XEMEDFFRIEERDOEL

fite 2 A OTEMBRE | URIOFFRILE (%) | 20154F OFFRILE (%)
W= vy — N Aq 1999 32 20
TxART T 2012 28 15
J—=7 ) 2004 28 12
IAH AL 1978 42 0.4
FAF 1984 68 31
T+ —F+E—¥%— 1969 7.1 1.8
PIZES SR RV e d e 1991 7 5
by TFAT77—A TV I A 2005 16 15
CBS 1995 26 8
AR = A 1999 45 8
ez 30% 11.6%

(HFr) Bebchuk and Kastiel[2017], pp.594-95
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BCHEDHMERRIZ, #NF > ARG b, AR RE
ZRELELRETTERL, T—V2 vy —- 3R
% RO RFEREE OO EBU & o THE
BHRERDLTHA)o

ELICHERIE, BRLATR ORI ASKB
AL L 72 MR OB 2 FH TR 1 2 Fi o T 0]
BEMEIERE R VWTH A 9. BICAZZ LI,
ENHPHEZRTH L VC I > THTE S B
HTH %,

L7228-TC, WIBR%ZY) 72, 5V ED
ARV MBEEICEIBDCS AN 7 F v OKT
RO by MREHOBEZ AN v AR
HOBEN L FY L W) BT 7O,

V. DCS A 7 7 F x DBILE

DCS 23 Z BRI A D 5 2%, FFICHEIC
SN T 5 DIXFRIME R I D BIEIZ DOV T
MeF 2 HIlRR S 7o T, BB E R IIHR T
SEERD (1AR1 5D OGP SANF VA LD
M Z IR L C & 72, BlziE, PREISCE KT
4 (Council of Institutional Investors, CII),
CalPERS (#1) 7 # V=7 Mk BAEEHE),
TIAA-CREF (4 REUMFGRKAE G E) 2 &
DRWAEEIESE, TIvray s, NUF—
K, 74774, AF7—=hF - AMN)=}I % &
ORFHEASA R L, B IOHRIMATHES—
AxRMT L VAT 4 Fa—YaFl T
T7HRNF— - H—¥E I X (Institutional Share-
holder Services, ISS) MEDHLTH 5, T
NoOFRIIPMT, DCS A b T 7 F v idkk
FFEFINIRK L, HNF v X EERGEEN
HHEV) ZEIIRE D, PO IFBIEN %1
RELT HIRzEY 572 (54 LXR=2F - ¥
Yy MRHZRITZ) DCSA MF 7 F vid

ALZRREEAN TS H111% (2020.9)

BOTW5D, 72, FEAREHD DCS A b F
7F v AL TV aEEZMAANL Z L%
FIRLTWwa®,

COMEE ST H5E, ROV OhO
FEMAPLETH D, DCSA T 7 F ¥ %
BT 543, »oTiR~vR2Aa3IReyyr—F
VALDREDNLE L, SO HH%EF 5720
e E~OTHEPET 28 E 25 DCS A b
G F X ERMAL TV, ), EHEDICT
T, FHEROKRED S OT %P LA
HOBNIZE Y a Y OFEBDZHIZDCS A b
T 7 F X HBLETH Y, RIS TAE O )
FI2dHFEGTHETERL TV,

L2L, WL OPDIEEGHIEZ OERIIKT
HAEREZIIRL TW b, Cremers ef al. [2018]
By YN ITRT2T AT I F O
%L DCS A M7 F v DAZED IPO Kokl 2
WL, PO #0 34EMIIIAE O 7 AWML 5\
DS, RISAERIIETAAA TV P END LA
BT Lam iz, AREMDCS A bT 7 F v &
Yty bEREAMAEDCSA NT 72 F ¥ DD
=Y »Q%ZItig L 7 Jackson [2018] 3,
IPO %D 1 ~ 2 4EMIEHTEE DT ) AV b DD,
ZORIIRTL, BEOHVEL DI LEIRL
Tw2Y, BEIE, BICHz X ) IS TPO Hitk
WCRBEEDRT SN Z DB L RS, &
NERIEZOE Y 3 VITHEH O 5 013 EH
WD DS LRnd, ICT &3EORIEH-HD
FIRICRT 5 FEREAE R 2 o T b,

INLDOFEEREL2S, DCSA T 7 F ¥
ERHAL T2 RESERTOENEY 3~
DOFECEWS T+ =V AZEBLTVL LW
BN IEEMI DD B0 2 1L, 19904108
DICT N7V ORIZAIZE S N E DR A L
ERNTEVRERZET, T~V Y, 77—
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FaTN 25 A -z (DCS) « AT 7 F ¥ Dimbl& B9

W, PLBICRDIBT A ATy 70D L) %R
AED L) BRBEICHEZEDANLTH S
W, PO DL IR PIRFEE RT3 5,
BIZERED Y Y 3 a3 5 i T o aHiii
L o THRHIG#EAED S < HERF S TV 2 OB
Thhb, CIHEFHIEE -T2, 7—N—, )
7N U4 —=T—=7, AFvTTavh A
Gy rkhE, 2za— LIRS MR
108 FVEBZ 2 REDL LN INITHEYST
%o bEAA, SHOBINIGD S VA, Bl
REGEICRTBLLENDHS 9,

WIZ, DCSA M7 F ¥ 2L T D4
FIZBWT, WML &b IZAIEE OFR
WHEMETF LTS EW)IFENH DL, K3
X, DCSA M7 F ¥ 2FML T 5, Kl
BRI T AR K10 O DRI ORI
% IPO ¢ L 20154 DI L T L 72 b D TH
bo BIA L RECKETLTED, FHTIE
30% A 5H11.6%~NEET LT3, Zhick
D, XRMWRFEOHRIMERAEHGE F v v
Va - 7u—ICHTARLGOT N (T y Y
(wedge) EIFATWS) BREL R, T—
Trxrvy— - QA MPREL DML
%

512, 20004F8IC 2 > T, —H, DCS
ANT7FxOHBIERLT 505 HIUE7 7 —
D o I2ENC, FOC B L 72 2 380
L F84IE (equal treatment clause) % 7%
JAR¥EL DL ITHIET S, T, DK
MR EOTTEHEOBE) & v ) JUEy iR
NOBNMNERD D E V) MTATHAZER LT
WhHEHTAZDLN, HIE7 7 —%RELT
WBHIA S AIUE, SRGRIMEE RA T 505
FTRREDOR L2 TIE R L, TXTO/KA
DEHWIY kDo, 2045, HINTLIT
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ANEL B L VIR ERO, TOME, #
HH BI¥EE) BZHEHOTLVITLARERL
T, MEICE > THNZENE R%ESELZ L
2% %%,

oL nBEEKEEZNE, DCSA T
7 F ol LTHIRZ T 2 & v ) oIlZBLEER
RIRREE VD 2 L2k H%, LarL, #RH
ENTWEY Uty MEHIISHT, LodH
BB OGIENFE 2OV TIEH W 23552
nnE-Rbis, oty MRIEZ D TRHERM
\25HF L7z Winden [2018] 12k 2%, ZoOW
REIADEHEENDLE VI, Z2RiE, (A)
WIMZZT2 (P ALR—ZAF - H by M
H), (B) LR O —ElRE T
5 (FA4YVa—Tar -y bEHE), (O
SCECAIMR T D FERA A DFERR LR O — 2 Hl &
ZTHL (FAXRZAMAY N - H Uty b
), (D) ZEWHREDTLED 5\ idkEidy
BEhoME (FAHBEVIEA Y F xRV T4 -
¥ty EE), (BE) AIEEO#ER (&3
L—3ar&H), (F) 206z AW (B2
WG DA ORRIEDEEIL (— B0y ik
ELbEd) (PSR T77r— by b &
H), OROTH Y (ZhENOFHERML
TWVLALEFOMERICOVTIE, K4 2SR
ENhzwv, (A) & B), (A) & (O o&kmE
#EDIZDCSA NI 7 FxbdHHH, Thbd
BANCERIL T D). ThETORE ( ~
20174E) TIF290%L TH % A%, 19804F LAFE2017
EFTOF2T NV - 25 AP0 136954 TH %
(Ritter [2020] I2& %) »5, ZIFZD4E
PSPty PEHAFRALTWASZ L
27 b

20174F F TITAB L 22 231394 122w T,
Tty PREFE -2 RO, 20004 F



ALZRREEAN TS H111% (2020.9)

&4 Yty FRBEORR (1)

20004ELART | 2001-104F | 2011-154F | 2016-174F -

ZALN=ZF - Frty FEE (A) 0 1 6 3 10
FAY2a—TYavy-Hrky FEE (B) 8 16 7 36
(A) + (B 0 2 4 6 12
FARZMAY N vty MEHE (O 7 3 3 3 16
(A) + (O 1 0 1 1 3
T
XL —ay - HF ey M5 () 3
b YATr— ¥y M (F) 24 31 67 43 165

& 42 49 121 78 290
(HiT)  Winden[2018], Appendix B, C, D & ¥ 15
T DO ARIRED ) H28EE, 64%, ZLL 2o LAL, 200440 7 — 27 L PO 13 Al 3

BEIZZNBH L 7222813954k 9 344, 36% T,
Pty MFREERTAMEESRKELLBMLT
Wb 72, (A) OBIEIZOWTIRSERLD
284EF TOWRD D 0%, 20174 F T 7 HEA
bEhodzhs, FFECHY Y2y N GREEZT
AREIZI0EN S Do 720, BAERIEDLNS
Ko TWb, TOFHERIT 5 MFEA20104E
VIRNCIE 3 % TdH - 7225, I3 L2010~
174E121335% 2 5O Tw b, (B) 2L T
WD SEIIA8HETH B 78, ED54% I — I
ZI0% L TICEDTWE, ZNIZHIEDED D,
5-25% DHPAIZEE L TWb, (C) 1X19thA%
FHLTWS, ZOliEE 05 550% 2554 L
TWwb, (D) IZ2WTi, ICT ©£%® IPO ®
WINZAEW2 0114EZ A 5L TWwWb, 4F
12, 8ALIZAIEFHE DL LI DCS A T2
FXERETBHELTWS, (BE) DAIEEZED
BERRICAEVWDCS A b 7 F ¥ 2T T 2 8%
PRI TVLORIMICET S, (F) OFE)E
KB %9 vty M &EIZI9994 £ T o IPO
444t 0 9 B30 ATE B 2GRN 2 RO TWw

B O RIENOBEGRIME OV OFEIE % 211
L, Zh%ZBIC B REE % B0 R WD
Bl 7z, Wt IPO #, PO %47 - 72844k
D9 BUKZZTBEBZEEZ EO T WD,

ZOEHNE, BTy M REE %
B S IEIC B B A5, FONFITL R
THY, HTNF YA LEOHFEIZOWT L FHliA
EF o TVRRVODPBIRTD 5,

DIz

LR 1 ZEE W) RIS MR DI H M 2 i &
L, TORSRMEZ AR E § 5k EEM O
WD B0 TH B UL, BRI Z OBRD
RELFELVWTWRLEEDLED % 2%\, DCS
ANT 7 FxORMOBEMIZTOHNTH S
Jo
WA ZREE LT, 4, L T0waL A ¥
Ty AT77 YR, ETFEw) Ry v 7
HEaHITHILDNTEE, TNHLDOT7 7 ¥ NI
Y=y b AVTFy 7 AHEEL, HSIEHE
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FaTh-2IA - v27 (DCS) + A LT 7 F % O

FHW A Tb RV ZHITE Y, HEHFICD
WTHDEZS ) V7% EICUERRE T HIK
L, FEREZBRE M, EH OB L
L&D &ET 5,

COL) BREENN—EOHEE LD S X
kb E, BHSHOFNF Y RIZED LD

LB R ITTTH A ) ho AR R

BREFSEHSHBICE W0, BEMO
FERICEBCHNBHET 52, B0V ISS 27
T ANA Al EORPMATHY — AR OT
FOSA ZZHED 72T THH D o RSO IN
F YRR L TATT 4 7Bk BT hE
PEATRNE FDLEL % 2\,

D EHIZ, HREDOHDIEHRD I FIEDTE
fFEE V) MEEEZRBICAND &, B RfEm
BIZowWTotoziERzEZohTnRw
28y T OBERLH/IMETICH L G
PR G2 A2 L 3Toh¥oEBRer E
O, FERMICHRE 2 BERREL D726 ST
etk %0 LA, WEIEHRIZE U -A13EE
RLROMEZ D VC 7 & OLRLAR I BT
PSS ED AR EHRETE LW
S FRICH — OB D 5%,

FEB, ICT £ IPO 2 2R VDL, &
BAAALIZ & o THa R WA Rz ik En
SAEMIMHE DS DT EZIT L hvnE vy
DBENLRHEO -2 TH L LiFH ST
%o DCS A+ 7 F v OfFMD, #allidhs»
5 OFIIMAIREDIBR &9 ) % [l LEISE
BOI=—r RV a yEBRTLIENHEW
ThbEubhTwnid, HEICZOHMIZED
R ER L TV A PIEFHE NS iy
Z, DCS A N7 7 F v @R O EEAL
PHEMM L TV EELMEO—> L LT
LNBHLEND L,
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1) Hayden and Bodie [2008]. Z O HICI1k, HIEDH
B (shareholder homogenity) & \»9) Fi25H 0, 1
1 BEBRTNC G 2 5 N5 FRATE RME & ARILIC L 7o #k 3
A7 JEHI (doctrine of shareholder primacy) o i B
JEiETdH D (pAT5)o % B, PREBAIEN % ME Lz
LB L VD, LS TREZTEROBEE R L2
Stout [2013] #ZM SNz,

2) F—=FTVOERBHEIZOVTIE, Lee [2015] % &M
SNz,

3) Solomon [2020]

4) TR DEE LT, ket Bav, BIY
DCS A b F 7 F % I22WT & Bebchuk et al. [1999] %%
Bahzw, /o, RKEOLRIEILORIIZ DWW T
1%, Adams and Ferreira [2008], Lin [2017], Kim et al.
[2018], 2 BB S/,

5 BIREHLBEAEZOMEN TS RNAEEREOL &
W&, T AR L SRR ol e SRR R T R K R B W]
REtEA S 5o ZDOMEIZDOWTI, Grossman and Hart
[1988], Hart [1995]: BJEak [2010], 458 %, A&
N7z,

7272L, DCS A M7 27 F ¥ 2T 2 HFEIIOVTO
FRAESAT O, TR T2 FOEZSF ) VT
R, X DAA MK ORI, Yy T4 TR
D725 T HDTIE AL, KRMEOMFEE HIYIC PO %17
I EVIRRERT LD L H S (Arugaslan et al. [2010],
Chemmanur and Jiao [2012]).

6) LLF, ZOHiE Bainbridge [1991], [2007], [2017] 2
JiloTwWb,

7) Bainbridge [2017]

8) Tallarita [2018]

9) Ashton [1994]

10) Tallarita [2018]

11) Huang [2017]

12) Ashton [1994], 901-04, Winden [2018], pp.864-65

13) 7 AU AT, oSBT HETH B, HAR
B D BB DS A D JLA 728y F 7 — 7 RS
FETH 2, TORMMICHE LTI, SEC, H 3B H R
(SRO), MoFEH), €L CRATALBIx§ 5 R %
HY 5k XDHERR % #F - T\ 72 (Bainbridge [1991],
Condon [2018]) .

14) AFA [2018]

15) Bainbridge [1991], II, B.Regulating Corporate
Governance through the Back Door

16) Solomon [2020]

17) Tallarita [2018]

18) Huang [2017]

19) Tallarita [2017]

20) Arugaslan et al. [2010] &, DCS A b5 7 F ¥ % $RkH
LTWwa D, IPOH%D 1 WL 3EOMIZ, ¥
V2R T7ORFELY BUIEMBEHEI S E
VR BVE W) TR ERIRL TV 2,

¥ 7z, Jackson [2018] &, 7K#MDCS A MT 27 Fx
Ly NEREMNEDDCS AN 7 F v R ILEL T,
IPO #® 1 - 2 AF I HIH OO S A b oo, Z



DRIEFHEF R E 2 T, %EORGFA & O Tekk
BREL DI LEEZEHL T, FEKIZ, Baran et
al. [2017] 1X, DCSAMTF 7 F ¥ DA I RX—=Y 3 ZITR
IETRIARITAIER S 2V EICRE SN D 2 E R TEGEL
TWwb,

21) Wasserman [2008], #ll3# 3t CEO 25t S % 45
G, FO3T%EEA A KBD, 23%1E CEO L ) TR
TyavIilBED, 0B VERBIIEEToTWD, L
L, ME2LETH, HiLuEFOREENIL A
(LIS BN D 5 7280, BIRISEWR )0 5 X
AT B 2 EHEVEVn T,

F72, WoNA 727 BEIOVWTORETIE, £25%
HEREERY, 50%3 L D% 5AEM, Wit s LTR
FoTWwh,

22) Wasserman [2008]

23) Bebchuk and Kastiel [2017], L' v KX F—=>YIZDWw
Tl¥, Chan [2016] d B I h7zvy,

24)  ZOMBEIZO W TOWHHY 204713 Winden [2018],
Fisch and Solomon [2019] # &M Sz, H vty
MEHOWNE (WIRR, 3EEd 2 WIREEH Y oK m
&) 122w T, Wenden [2018], Appendix B, F,
JUGEBHINIV,

25) CH O 1#1 FHoRKHZXFd % X#Hi, [2019], Dual
Class Stock, 72727V - 25 AIPO % EDTF—5 D
I, A H 4T - T b, 1SS, [2012], Tragedy of
the Dual Class Commons, TDCS A b J 27 F ¥ OtH]
%, [2016], Controlled Companies in the Standard &
Poor’s 1500, TDCS D87 +—~< v A L) AT &5H
LTw3,

F 7z, 20174 ICHEBI R L St o165k GEH %
FEHOGFITIREL) 25 [ Y RAY — - AF 27— F
Yv 7 7v—=7] (ISG) =ML, AF27—FTy
7 a—F&CGaT—FEFE L7 (Investor Steward-
ship Group [2017], Corporate Governance). ¥ ®J5H|
2T [BRFUNLRETFERIFEC I L 723 e 3 5 s v %
RETHAH] L 11 EOFHIZHE > TV,

3ODOEELRRBUIT 27V - 75 A IPO Z#lAAT
CLEBIRLTWS, S&P ¥V Y a— v XFHIETRT
DDCS AT 7 F vk x2PEL w5, FTSE 7 vt
IVAREUTFBIRR DS 3 P MED 5 % RO T R TOREE
PEEL T2, Z LT, MSCLIZIEE DI > T =
A4 F&5I& FIFTw% (PwC's Deals Blog [2018]) .

26) Jackson [2018]. 73, F—Y » O QIXMHlif4H % 4
fili TR L 72 8fliC, — MG oG oL L
Tfibis,

27) Bebchuk and Kastiel [2017], pp.607-09

28) Smith [2017], Appendix. [ FFARB4E] ofle L
T HIF SN TV DS, AR DD TRV, #
T oD D HH, i EINOBINBEGR P % FFo bk
% 1T R RO RIS S, APICHRD v 4
#A (equal pro rata treatment) T&H 5.

[F AV RSB SHD T v 7 4 VIR OB & LTE
FTwanlk, 72 4ARAT v 210k bBAFyTF v b
(Snapchat), Z—ZNVIZ&k b4 V7 (Yelp), =4 7
oy 7 MIXsY »2 M4~ (Linkedln) ~O % B

FESFEREIIZE 111 (2020.9)

%TdH% (Smith [2017], pp.553-56) o

29) Hrty PEHOBAIBEMEERD XL TS
D, TOMBEELIFEHMINTY S, i, bEws A
LANR—=Z R - ¥ vy PFREER, PECIRKRTAZ O]
FRACFRAIIFIZE Z W 1T B B 5 U — FEEARMT
WREVE2STR S Cw % (Fisch and Solomon [2019]) .

30) Winden [2018], pp.pp.869-86.

31) ToX)HERICOWVWTIE, Lund [2017], [2019] %
S S N7z,

Z % X W

Adams R. and Ferreira [2008], “One Share-One
Vote: The Empirical Evidence”, Review of Fi-
nance, 12

Arugaslan O., Cook D.O. and Kieschnick R. [2010],"
On the Decision to Go Public with Dual Class
Stock”, Journal of Corporate Finance, 16

Ashton D.C. [1994], “Revisting Dual-Class Stock”,
St. John’s Law Review, Vol.68, No. 4, Fall

Bainbridge SM. [1991], “The Short Life and Resur-
rection of SEC Rule 19¢-4", Washington Uni-
versity Law Quarterly, Vol.69

_ [2007], “The Scope of the SEC’s Authori-
ty over Shareholder Voting Rights”, UCLA
School of Law Research Paper, No.07-16, May
(https://ssrn.com/abstract=985707)

[2017], “Understanding Dual Class Stock
Part 1, An Histrical Perspective”, Professor-
Bainbridge. com, Sep. 9

Baran L., Forst A, and Via M.T. [2017], “Dual
Class Firm Structure and Innovation”, January

Bebchuk L.A. [2019], “The Perils of Small-Minority
Controllers”, ECGI Working Paper, June
(hpps://ssrn.com/abstract=3128375)

JKraakman R.and Triantis G. [1999], “Stock
Pyramids, Cross-Ownership and Dual Class Equi-
ty: The Mechanisms and Agency Costs from
Cash-Flow Rights”, Harvard Law School Olin Dis-
cussion Paper, No. 249

17



FaTN 25 A -z (DCS) « AT 7 F ¥ Dimbl& B9

and Kastiel K. [2017], “The Untenable Case for
Perpetual Dual-Class Stock”, The Virginia Law Re-
view, Vol. 103, June (https://ssrn.com/ab-
stract=2954630)

Berger D. J., Solomon S.D., and Benja min A.].
[2016], “Tenure Voting and the U.S.Public
Company”, Berkeley School of Law and Wilson
Sonsini Goodrich & Rosati (the Advisory
Group), March 1

Burkart M. and Lee S. [2007], “The One Share-One Vote
Debate: A Theoretical Perspective”, European Corpo-
rate Governance Institute (ECGI) Working Paper
Series in Finance, No. 176, May

CFA Institute [2018], Dual-Class Shares: The
Good, the Bad, and the Ungly, Aug.

Chemmanur T.J, and Jiao Y. [2012], “Dual Class
IPOs: A Theoretical Analysis”, Journal of Bank-
ing & Finance, 36

Choi A.H.[2018], “Concentrated Ownership and
Long-Term Shareholder Value”, Harvard Busi-
ness Law Review, Vol. 8

Cohan W.D. [2016], “Inside the Raging Legal Battle
over Sumner Redstone’s Final Days”, Vanity
Fair, April

Committee on Capital Markets Regulation [2020],
The Rise of Dual Class Shares: Regulation and
Implications, April

Condon Z.[2018], “A Snapshot of Dual-Class Share
Structures in the Twenty-First Century: A So-
lution to Reconcile Shareholder Protections
with Founder Autonomy”, Emory Law Journal,
Vol. 68

Council of Institutional Investors (CII)[2019], Du-
al-Class Stock

Cremers M., Lauterbach B. and Pajuste A. [2018],
“The Life-Cycle of Dual Class Firms”, January

DeANGERLO H. and DeANGELO L. [1985],” Mana-
gerial Ownership of Voting Rights: A Study of

Public Corporations with Classes of Common

18

Stock”, Journal of Financial Economics, 14

Eechamadi K. [2017], “The Dual Class Voting
Structure, Associated Agency Issues, and a
Path forward”, New York University Journal of
Law and Business, Vol. 13, Winter

Fisch J. and Solomon S.D. [2019], “The Problem of
Sunsets”, Boston University Law Review, Vol.
99

Gompers P. A, Ishii J. and Metrick A. [2008], “Ex-
treme Governance: An Analysis of Dual-Class
Firms in the United States”, May, (https://
ssrn. com/abstract=562511)

Goshen Z. and Hamdani A. [2016], “Corporate Con-
trol and Idiosyncratic Vision”, The Yale Law
Journal, January

Grossman S.J. and Hart O. [1988], “One Share-One
Vote and the Market for Corporate Control”,
Journal of Financial Economics, 20

Hart 0.[1995], Firms, Contracts, and Financial
Structure; K5I [2010], [ 2
ERIAE) BSOS

Hayden G. M. and Bodie M.T. [2008], “One Share,
one Vote and the False Promise of Shareholder
Homogeneity”, Cardozo Law Review, 30

Huang F. [2017], “Dual Class Shares around the
Top Global Financial Centres”, Journal of Busi-
ness Law, Vol. 2

Jackson R.J.Jr. [2018], “Perpetual Dual-Class Stock:
The Case against Corporate Royalty”, SEC,
Speech, Fe, 15

Jensen M.C. [1986], “Agency Cost of Free Cash Flow,
Corporate Finance, and Takeovers”, The Ameri-
can Economic Review, Vol. 76, No. 2, May

and Meckling W.H. [1976], “Theory of the

Firm: Managerial Behavior, Agency Costs and

Ownership Structure”, Journal of Financial Eco-

nomics 3, July (in Jensen[1998], Foundations of
Organizational Strategy)

Khachaturyan A.[2006], “The One-Share-One-



Vote Controversy in the EU”, The European
Capital Markets Institute (ECMI) Paper, No. 1,
August

Kim H. and Michaely R. [2018], “Sticking around
Too Long ? Dynamics of the Benefits of Dual-
Class Voting”, Oct.

Kim J., Matos P. and Xu T. [2018], “Multi-Class
Shares around the World: The Role of Institu-
tional Investors”, Nov.

Kristie J. [2012], “Dual-Class Stock: Governance at
the Edge”, Directors & Boards, Third Quarter

Lee P. [2015], “Protecting Public Shareholders: The
Case of Google’s Recapitalization”, Harvard
Business Law Review, Vol. 5

Lin Yu-Hsin[2017], “Controlling Controlling-Minori-
ty Shareholders: Corporate Governance and
Leveraged Corporate Control ”, Columbia Busi-
ness Law Review, Vol. 2017, No. 2

Lund D.S. [2017], “The Case against Passive Share-
holder Voting”, Coase-Sander Working Paper
Series in Law and Economics, 846

[2019], “Nonvoting Shares and Efficient
Corporate Governance”, Stanford Law Review,
Vol. 71, March

Masulis RW., Wang C. and Xie F [2009], “Agency
Problems at Dual-Class Companies”, The Jour-
nal of Finance, Vol. LXIV, No. 4, Aug.

Nicholas B. and Marsh B.[2017], “Dual-Class:The
Consequences of Depriving Institutional Inves-

tors of Corporate Voting Rights”, Harvard Law

ALZRREEAN TS H111% (2020.9)

School Forum on Corporate Governance and Fi-
nancial Regulation, May 17

Papadopoulos K. [2019], “ISS Discusses Dual-Class
Shares: Governance Risks and Company Perfor-
mance”, The CLS Blue Sky Blog, July 1

PwC's Deals Blog[2018], Dual class IPOs Are on the
Rise: Tech Unicorns Jump on Board this New
Trend, July 18

Ritter J.R. [2020], Initial Public Offerings: Median
Age of IPOs through 2019, January 14

Smith K.[2017], “The Agency Cost of Equal Treat-
ing Clauses”, The Yale Law Journal Forum,
Dec. 4

Solomon D. [2019], “The Importance of Inferior
Voting Rights in Dual-Class Firms”, BYU Law
Review Vol. 2019, Issue 2

Stout L.A. [2013], “On the Rise of Shareholder Pri-
macy, Signs of Its Fall,and the Return of Mana-
gerialism (in the Closet)”, Seattle University
Law Review, Vol. 36, Winter

Tallarita R. [2018], “High Tech, Low Voice: Dual-
Class IPOs in the Technology Industry”, Har-
vard Law School, Discussion Peper, No.77

Wasserman N. [2008], “The Founder’s Dilemma”, Har-
vard Business Review, Feb.

Winden A.W.[2018], “Sunrise, Suset: An empirical
and Theoretical Assessment of Dual-Class
Stock Structures”, Columbia Business law Re-

view, Vol.2018, No. 3, Mar
(MR EMRE)

19



