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Gilson, R.J. (1987) (FHEEEMRERY: KERNEEE ) (‘Evaluating dual class common stock: The relevance of substitutes”) + &j
7 (Virginia Law Review) 25 73 #i - 807-844 & -
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A31H - MEMANEBEGFEZERSR 5 2ol W IPO - WABEZEGFTESE - BUEL(nit offers) « HFAXES - Eith
EREGETES RABRBERIASE AT - NEEABHEL(small best-effort offers) ~ SRITREFER - MUKEHEEMEI O
(CRSP) RABFIARIMAD -

X



BERAERE  HREEIRF ? 28?2 2019 78 19H

OJpEEERERAN EMEIERRE  EEHE N ASEBRETETENRIEERE ALRE
BRI Z=EAIBERES -
2 : =EIY IPO BB ARIIREH IPO BIMLEL ( 1980 &£ £ 2018 £ )
800 - 30%
700
- 25%
600 -
- 20% B
m 500 - R
o O
O 400 - - 15% &
o &
300 - S
v - 10%
200 /
O A : . . II I . . . I II . I I II | I I | 0%

1980 1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016

mm =5 | POAREY — AEKREEIPONBEDLE

ERIFGR : Ritter, . R. ( BRABIIAMK: H#ETEF) (“Initial public offerings: Updated statistics”) ( Ff5 ) - HBREKE .
2018 £F 12 A 31 H(https://site.warrington.ufl.edu/ritter/files/2019/01/IPOs2018Statistics_Dec.pdf) -
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EEESRHZEEENREEZHERT ( LMATNEERERBMEMERB EAMZLME) (‘Dual class and other entrenching
governance structures in public companies”) - 2018 £2 527 H -

REREMMISTRESERS (PS14/8 : ¥ CP13/15 KIMIE — M@ EHIERIREE) (“PS14/8: Response to CP13/15 — Enhancing
the effectiveness of the listing regime”) - 2015 8 5 3 H -

ERIHFE : Shearman & Sterling LLP (AR F M ASIHNEA R BEZEGI#IOBEY  ZRIEBMAR — ARBERNERTRE)
(Proportionality between Ownership and Control in EU Listed Companies: Comparative Legal Study — Legal Study for Each
Jurisdiction) ( HRBZE S ZFEINIAR ) - 200585 18H -

Huang, F. (2017) ( 2IKEELmPOMNESRER D ) (“Dual class shares around the top global financial centres”) - 5 (Journal
of Business Law) 2 2 #§ - 137-154 & -
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¢ ) (Proportionality between Ownership and Control in EU Listed Companies: Comparative Legal Study —
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7 Goshen, Z. 2 R. Squire. (2017) (ZFEHA | —EAREEEZNEEFIEHR ) (“Principal costs: A new theory for corporate law and
governance”) - X (Columbia Law Review) 58 117 & - 767-796 & -

8 Institutional Shareholder Services * Shearman & Sterling LLP £2 European Corporate Governance Institute  Bf 221878 MR Bl #R< )
(“Report on the Proportionality Principle in the European Union”) ( HERERZ B & ZFERISNEBRAZE ) - 2007 £ -

X




BERAERE  HREEIRF ? 28?2 2019 78 19H

tt IR —TEpE BB SRR EERIRRIEL R - BREER AT H MR ZH RS (B
MESRERE ) NFEAETZEREABHE -

2000 ERABWENE R EEREBHSHER (SRSN—FHORHBLB—R—ZOBRD
EIRIBHS - B—RTEER - SRR S ERERH AT WA E—RESRI—B—
AT (UTFER T—R—BAT, )0

~

EERE  BHERSHEEE(SEC)RE EMAIER - X 2017 &£ 3 BEZENRE SRR KLEM
BEAIE N EHIINEIRE? - =B SEC =2 Robert Jackson /R 2018 ©F 2 AR EELELEEAH
BEZER - MBS KA EEREZBINR HEER2 -

EMEX - NMEARFAEHSE (CCGG) 2 RREIKAEERERBANBE - TR "B
EREEBHRER  ARBREINEAEERRK AT LML - ARMEBAN EHHERA
M_TZFRABNE - CCGG X 2013 FEt ¥ EHREEREAT BN 7 7 BREREEF
TNRESR?  DBESEEFER  RIIRTEILR LR - BMEORHEER -

THAE - HEERALTER—R-—ENREA - ERAEARFERBESIAN  MERRKAT
FOIREELLRME - CFAHEYEN 2018 F 4 AMEERERNY 454 REEETHSE - BB
EREL CCGG WERREE - AR B ARRFRRBEANBE? - REERERB AT MKW L
MHIEN AR EEREMRSANKSIN - WEIRER REMEIFERR AT £ - Al
ANRRFREAEKFAAEMZEHEASIES - ZIRRELAETER S REBEENREEN
Bt EREERER - ARERFINEERR - RERIERRG - BRIER - LURERK
ZR—FNKRN—BEEEAEA—RZKRNHE -

-

2.3 BRBXRITER/FRARZERBIEREBREET

TEEHE  LmASIEMERERNDIIFMES - 1972 F£F 1973 FRAHXA LR AT KERETT "B,
R¥ LM - HEER "AL RBE  BEEREFEEE A RERE - EERTSBEENARA— 21
SEBERMENRAFY - URRSIESARBHNIREEY - ELR AT FARY BHIE
gEMBEL  BRRE—ZRRE — AH&EE — /8 "B REFELD -

19

20

21

22

23

24

25

26

27

28

29

30

31

Pajuste, A (2005) (EERERNDEHIVREEZMER) (“Determinants and consequences of the unification of dual-class shares”)
- (BUMRITIERE) 5546555 - 20053 8 -

% R Lauterbach, B. 1 A Pajuste. (2015) (EERERODIVBERMR—HRIBEMBENWFZE ) (“The long-term valuation effects of
voluntary dual class share unifications”) - & (Journal of Corporate Finance) £ 318§ - 171-185 5 -

REB SECHREEZLHAZER - ( LMATNEERZERBNEMEZBEEAMZLE) (‘Dual class and other entrenching governance
structures in public companies”) - 2018 £2 5 27 H -

R (CRAEERENRY | REEEEHNBIF) (“Perpetual dual-class stock: The case against corporate royalty”) - 32E SEC 28
RIER - 2018 28 15H -
CCGG (Canadian Coalition for Good Governance) @ IEANEEEAAR - KENEREEBRRFWMEENE -
R CCGG (ZEERERMEZEK) (“Dual class share policy”) - 2013 &£ 9 A -
EL -
HRIERBEERR B RBRRFELEFMRIENLZERZERNIELRE -
CFAERTIRRNERTEATHEREH -
R CFAE (EERERMD KRERERRIEE) (“Dual class shares and the need for safeguards”) - 2018 £4 8 -
% "B, BRARINREREMAEREEN B BERON—BEUE (FlW B BROHEBEEALR) -
REBRDMBAXYE (FEREREBHUHMRH) £5 - RGBS - 2014F8H -
BESREEE 5 XNE — SEEFRATE  SRERBEREBRAS - BEBEXEGEARAE - MiBithEBRATRERHBR
NE - B—FE "B, BRHIASIR Local Property and Printing Company Limited - ERIE | FERX ST 2014 &£ 8 B (REIKRE
BB -
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BEROASSRGE - URINBEEESAKERE -  ®#ELESH - FERFRKRFELR
ek AT L&l EFrR AV IRIEIETE - ELEREMMEZRKEMPONRZAAMREHNES (R
Mgk ) - BERERERBUNMSE -

EREEN LT ARRREATAFONTEEKREEREERSIMPERESSE - MER
BZEA 400 2870 ( MKRAA 10 BETTH £ - REHESEKA 100 #87) - eahERKRA
SEA—ERERE AR ARNYIEIEE - IREEEIKMS - MSCI IETHEIKIERERAE T
FHXER - MEPRALERERBNATNVHERSHESRESR - % 2017 F9 8 1 HAVHK
ETEF - MSCI FRBRBIXERIEE (ACWI) B 253 & W ik - 15EEMARMHER 11.2%% - EPX
MUEMRRITENMGEEREAKA (23.2% ) - FAAERZERBIBR ATV FEOHEES - &
72018370 - MEIREAMAB W RIFIIHEES 190 8=x (BR&1) -

F 1 : MSCIACWI A W BRI ™HE (2017 F9A8)

T W BB E N

B R 24 1,740,097 72,504
BE iR 11 358,682 32,607
&Rl 44 722,027 16,410
T HEm 61 870,424 14,269
WEHEm 29 388,716 13,404
EiE 6 70,459 11,743
T 30 306,094 10,203
B 10 90,228 9,023
[ 19 136,032 7,160
BEIR 10 71,168 7,117
UNGE=ES 9 28,126 3,125
MSCI ACWI FFrE W % 253 4,782,053 18,901

BERRR : Melas, D. (BEBJIBERTE Spotify: BIATAEREENKRIZNRFAT?)) (“Putting the Spotlight on Spotify: Why have
stocks with unequal voting rights outperformed?”) - 5 MSCI 8% - 2018 £E4 53 H -
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g - AREERRNRZETCUREISAZMEBIRTEN 10% -

o AERFERMIRFELLRRELR - £FE - ARREEKRHESBRVIITZRIER
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% EHRKE: (REEHEREMACRAREERREASINKE) (Should Equity Indexes Include Stocks of Companies with Share
Classes having Unequal Voting Rights) - 2% (MSCI BEEEREIREREEMNEN) X E - 2018 F 18 -

7 BRIKE : CFARE (EERERD : FE - |EMBE) (‘Dual-class shares: The good, the bad, and the ugly”) - 2018 £ 8 B -
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HEIEHERE - AHREREEES - H LHHIERERTAVNEREE EHXXHMET SN
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3 FRIGRE  (KAEERERD  RETEZEHAF) (“Perpetual dual-class stock: The case against corporate royalty”) - 3=E SEC
EHERER - 2018 FE 28 15H -
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3.1
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BREEE
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(BEAEANE) - £EILFIET  REZRERBEAREERBHURELEKRESEEMD
W - INE BT BERE

FERFEA—EESRE - o URIREZNWXE
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% - BERMABERMERRREEN LHRTEAERTE - £5H - I50%IRE 1990 £
1998 FfE - 253 REEE \T{-EIPO BRAFENRA - MBRFITE 17% WiTE - 551
&7+ 7£ 1990 F £ 2000 FfE - 7 BITE 39 B XRAY 393 #EIZE R IR ER DR T HE R - 2
BENEEREASE LH&%E’JmeEEIﬁ’]Emﬂj 10%E 14%RVR(E - BE—IEMREIR - £
FERFREROBEHESBERNIREEAITEFEARRENGIEE (RE6) -

6 : SEARIRFERDIVEEGE (1997 F)
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HREFEBRATHERE -
ERIZR © Nenova, T. (2003) ( (EZEIRE#BEEHIAEME) (“The value of corporate voting rights and control”) - &% (Journal of
Financial Economics) 25 68 £ - 325-351 & -

4 Smart, S., R. Thirumalaib £ C. Zutter. (2008) (—EREHEIEE ? EEREROHHPERARBRNAITBENRBNRHLE)
(“What's in a vote? The short- and long-run impact of dual-class equity on IPO firm values”) - &/ {Journal of Accounting and
Economics) 25 45 BAZS 1 5% - 94-115 5 -

41 Dyck, A. B L. Zingales. (2004) (#ZHI#RNFARIE : BIFELEER ) (“Private benefits of control: An international comparison”) - &A%
Journal of Finance) %5 59 #§ - 537-600 & -
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SR - —IERRFEYEHIR - ERIXREEHIST - MSCIH BB 2R W IRINEFFYOHRGEB
?E%WE’JEM@HQH: % 2017 £ 9 AEIE - MSCI FEIRE#EIFE ACWI H5 2,493 £/
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Eﬁ W BRI ECRERIZR RS 7.2%AL 4 @ LEEEIEEEER R 4.5% K —KR—F 7 KEH
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ERRIE © Melas, D. (BB R Spotify: KT AEREENBREREAT?) (“Putting the Spotlight on Spotify: Why have
stocks with unequal voting rights outperformed?”) - &5 MSCI 8% - 2018 F 4 B 3 H -
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42 Melas, D. (#EFHIERTE Spotify: B AEIREHMNLTZEFAT?) (“Putting the Spotlight on Spotify: Why have stocks with unequal
voting rights outperformed?”) - &5t MSCI 8% - 2018 #4 5 3 H -
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8 : FHEMERE MSCI 188 W IREERSHETEOMAYR M=K (2007 F 11 BE2017F8AH)

7% A
6%
5%
4%
3%
2%
1%
0%
-1%

-2%

-3% -

ACWI b B TS

B RENFERRE m BEEER B TERR
B ERER B EBREER S HBRAMIR

ERR : Melas, D. ({EBIEIEIRTE Spotify: RAUAEIRZEEHRFZMFAT?) (“Putting the Spotlight on Spotify: Why have
stocks with unequal voting rights outperformed?”) - &5 MSCI 8% - 2018 F4 B 3 H -

A ERMEINEEIR W IRABEOR - —RFEEHRS® (LUNEHE "D&IFE, ) W 1978 F X
1998 FfE 178 XEB EHATINEEREEAEREETMR ( 'EEREELETE, B2 —K
—RENDEER/ARRERLTURE-BERREEAFRRZRNSZER LT )  HEIE
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BB AEZENEHRALLE FTESHNBREHRR RIS 5%k 23% - Z—IREEI ORI
B 2018 F EFFH W & IPO [E$RETHI5 9/ BE—RIFFTHRE - =B W & IPO BF19[E]
WR ( BREHBPEST ) SRAA IPO BFEIERER (RE 9) - 75 H - BH% - (REKES
(TMT ) TER W AR REBREAAA IPO RUFIGEIFERER ; ME DAY TMT 17289 IPO
FHREIRERR 2018 F EXFNMZABTRPESE - BREAMRREFRATN W REERK
B&EE -

4 Dimitrov, V. 1 P. C. Jain (2006) (W E— 4RI EEASEREESRERD | IERERIAKMETRIR) (‘Recapitalisation of one class of
common stock into dual-class: Growth and long-run stock returns”) - ¢ (Journal of Corporate Finance) £ 12 #i - 342-366 & °

4 Klausner,D. (2ERERNER ARIBRIEEERE  REBEAEFTERMEBELY) (“Dual class IPOs are on the rise: Tech unicorns jump
on board this new trend”) - ERXEZEKEHR Deals Blog - 2018 £7 518 H -

X

13



BERAERE  HREEIRF ? 28?2 2019 78 19H

3.2

: ZEF1Y 1PO ERE (2018 £&ZE6H200)
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HZE 2018 & 6 3 20 HHAEIFAASEE IPO ( A8 "HAIHE LT, (SPAC) WAT) -

ERRIR : Klausner, D. (Z2ERERHERLAFEBRIEESE . R EABFESHNIBE) (“Dual class IPOs are on the rise:
Tech unicorns jump on board this new trend”) - &/ E#E k&R Deals Blog - 2018 57 5 18 H -
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3.3
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47 Jog, V., P. Zhu #1 S. Dutta. (2010) ( ZRFIIREENKEEEH ATEEMERIRMNEZE ) (“Impact of restricted voting share structure
on firm value and performance”) - 5% {Corporate Governance: An International Review) 25 18 #§ - 415-437 & -

X

15



BERAERE  HREEIRF ? 28?2 2019 78 19H

BEAMRER  AERFEATINEERBINREEXANEBSHIMEE - RiMFEZRTA
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SR FERFITEANEZSMELWEESIED) - BRENKREELHRE (MHEREEN
REEZWEFREANREERLORR ) EHEREZENEE-FANYRLETHEEH (RE
11) -
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ERRIE : Cyriac, J., S. Otto £2 D. Wells ( RAERIREEFXBENFE) (“The benefits of thinking like an activist investor”) -
i McKinsey #8115 - 2017 £ 6 A -

4 Bauguess, S. W., M. B. Slovin 82 M. E. Sushka. (2012) ( KERE2HIRE - CEAZRRUAEZELAEREENTE) (‘Large
shareholder diversification, corporate risk taking, and the benefits of changing to differential voting rights”) - 5% {Journal of Banking
and Finance) 5 36 # - 1244-1253 & -

4 Cyriac, J., S. Otto 81 D. Wells ( B #EIREESTABEMWETE) (“The benefits of thinking like an activist investor”) » i/ McKinsey
Ay - 20176 8 -

50 FZ[ Deelder, B., M. H. Goedhart #2 A. Agrawal ( —EE S X EFRRFEFELIFRZE) (“A better way to understand TRS”) -
A McKinsey B9 (kg R ibZE/l) (Strategy and Corporate Finance) 4855 - 2008 £ 7 A -

X

16



FERAEHE  HREZZF P 2R? 2019 7R 19H
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on US exchanges”) + &5 (International Journal of Financial Studies) 5581 - 1-11 & -
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BERAR : Hu, K. (PEIASIE 2018 FABRAEZHERARBKTIS ) (“Chinese companies flooded into the U.S. IPO market in
2018") - &1 Yahoo Finance 431 - 2018 £ 12 5 29 H -
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