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(1) RERBEHEE2RATHMERGRE—GANRER BRI FENRE, FIE
T E A Rk ZE W E4 &, 7] 40, Kishore Eechambadi, The Dual Class Voting
Structure ,Associated Agency Issues,and A Path Forward,13 N. Y. U.J. L. & Bus. 503,
513 &n.40 (2017) [ i3 7 JLA 2 8 (44 Google) 7 IPO 2 R 1 Jil ty N & R AX &
MR ],

(2] See Matt Orsagh, Dual — Class Shares: From Google to Alibaba,Is It A Troubling Trend
for Investors?, CFA INST. : MKT. INTEGRITY INSIGHTS ( Apr. 1,2014 ), https://
blogs. cfainstitute. org/marketintegrity/2014/04/01/dual — class - shares — from -
google - to — ah’bba — is — it — a — troubling — trend — for — investors/ [ https://perma.
cc/ZQUS -7DQY].

(3] See Chris Dieterich, et al. , Stock Indexes Push Back against Dual — Class Listings,
WALL ST.J. (Aug.2,2017) , https://www. wsj. com/ articles/stock — indexes — push —
back — against — dual - class — listings — 1501612170 [ https://perma. cc/Q24Q — TZAN ]
(TR HF A LA RENIRA, BN E R R E A A SR E A b
NE AR E R HA) . 45 5] & BlackRock Inc. , Vanguard Gtoup ## State Street Global
Advisors X = R A IR A Ay 3 Hk BE 4, T E B OE AP % 9 E AL, See Lucian
A. Bebchuk & Kobi Kastiel, The Untenable Case for Perpetual Dual - Class Stock,103
VA.L.REV. 585,597 (2017) (i1 7 Vanguard 3t % 2 B AL Z A #h K3t & L) .
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LA A L LTSE 4755 55K W8 MU 09 L o, iy 26 1 BB 1Y TE 7 58
S L8]

A0 e el AR e — b mT RE B =2 AR AR S B2, BRIt R A ol A8 B Xt
ORI W 28, [RlEF, AH X T 002 AL 25 44 1) 23 |, o] DU 77 4 1)
PR (TR 51 B A SRR 8 0 IR ML 5% ) 7E 2wl B
HE A, (TR F e (tenure voting ) , HLFR TPV ( time — phased
voting) , & ZAFTEZAF . AR TE 36 [EdT FAT 99 e e il 9 b T 2 W) A X
B AR AR R LA Hb X 2ok T L9

X B AR AR SR 106, A 30 R T i) 2 A5 O T XU AN S5 4 7 A 3¢

(4) #% I Dieterich %, #73%(3), ¥ % % 1.5 % Snap Inc. 72 Blue Apron Holdings, Inc. &
RBANT XHERATRASHE EH, B EE,

(5) HEHRRET, 5 WREMRAKZZPRE, T A B E 3, A8 0K
SRR B B AR A E A W e,

(6] See David J. Berger,et al. , Tenure Voting and the US. Public Company,72 Bus. LAW.
295,297 (2017) (#& 11 3 & Je il 05 1R ARAT O 89 AR AL 7 3, O 4B B 1B 0 R IR
MEMWERT E) o

{7) See Ellen Huet & Brad Stone, Silicon Valley’s Audacious Plan to Create a New Stock
Exchange, BLOOMBERG ( June 12, 2016 ), https://www. bloomberg. com/news/
articles/2016 — 06 — 12/silicon — valley — s — audacious — plan — to — create — a — new —
stock — exchange [ https://perma. cc/2FCW -7QWS5 ].

(8] See Alexander Osipovich & Dennis K. Berman, Silicon Valley vs. Wall Street: Can the
New Long — Term Stock Exchange Disrupt Capitalism?, WALL ST.. (Oct. 16,2017 ),
https ;//www. wsj. com/articles/silicon — valley — vs — wall — street — can — the — new —
long — term - stock — exchange — disrupt — capitalism — 1508151600 [ https://perma. cc/
2LPA - SUT2].

(9] See Lynme L. Dallas & Jordan M. Barry, Long — Term Shareholders and Time — Phased
Voting ,40 DEL J. CORP. L. 541,550 (2016).
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R IR 55 7 L ¥ B 75 AR 45 R (institutional shareholder services,
ISS) , NI FBOISS* 2477 (L BAE ) 0 2 i 1e 52 112D A Il AR 45 ROk
V- JBAR BRI U DL R 5 =07 5 10 ORI F) S o R R Y A ARG L X —
SORA R Ry . AR UL, BEE I R RS A Y R AR SRR A

(10] 7, A 48R 4 AR 3t I (rights plans) , & — 0% 77 8 SO 4 56, 8 KA IR &1 7
A e O T A S A K R AR, BRI B R R B, kR
HEAHE Z 5 F| %, See Randall S. Thomas, Judicial Review of Defensive Tactics in
Proxy Contests; When Is Using A Rights Plan Right?, 46 VAND. L. REV. 503,512
(1993) . feqw e Mk L FF AR, FH LT AR ZEAFALTR, LEE, %
510 . % 523 T 33 IR 5 PUR R B0 R AR, 3 AT X TR A 4 2 B 25 4
AP RER ERE S PO RAREN

(1) HTFRNKRE, A GHEEEFTEEL, ERERRNEH AT, B RENRESK
EAR, —METHELERE, XRH T OBRENREN, ML T, B HE
BMERAMG AT EARAESTURAGRERRE, REMNTEERA RS K
i

(12) HERREFERSBA THIMBRFHLREELEMEZEMS", See Paul H.
Edelman et al. ,Shareholder Voting in an Age of Intermediary Capitalism, 87 S. CAL.
L.REV.1359,1397 (2014). {1 & R ER ZdHKE TR AN E W A, LA E Paul
X, % 1399 7,

36



A 300 2t o 23 2 0 ) A L 2 B LA 0

DRt ey I, AT 3 e DR il A RELE 748 3R B0 AL . A5 00, AR 30 R ol
R A S DUAL £ 5 2 (A A DR < BBE I 1) T e 8 A ) A 2 w36 B v
AR RAERT, WAHE T4 R R 2w B35 AL

T3 A2 2, WA BN D1 0 A SRR AT 01 3 phe ol 1 S0 AR
T e a] B SR R 3 TO A 15 U A 4SS K T AR R Rl R i
T IRZ AP R R S R B A BRI TR AL, DL £
VEE AL 2N, A — B — S 0 5 S o) Bl A1 ) AR B A ] (E
FEWR T AT 22 w136 BT T AT 390 2 e o) 2 36 XU e 5% 45 A4 g — Fb
G §ias

5 Bl B4R B (AT IR R B RUZ A S5 K 1 ) A EE , AT 300 2 ple a4 m]
AEE— P A A 3T R 7 58 o L rp — T i SO BR ) WU BB 45 440 1) £
IR, LUA £ 22 R AT A2 AT 20 —UBARBEEE , LSE R OUUZ A 45 44 ) il
Ji A 130 BRI R 5 ¥k B D8 2 FT LRI A I AR R R 1 Ak R
WBORUZ AL Z5 4 (B E R 55 145 B2 A P2 AL, I T BE IR 1 e A
FARIME PRI RE 1 o A BRI I ) A S0 e Dl , o £ 1 4 HLUR
AP AL, 18 IBREAR MO 28 R A 4 BB RO AR PP 32 i

ARISCIEERUNTS AR — 8o, FATHEFE T AT 3] 2 e o 1 3k e 2
i, LR AL AR 2 W3 B ST S R 38 95 Al IR YR 58 5 B I
AU e o ey BR A, LA R B 2R A kI 44 5 B ) Bk P ol ) 5 B e
g 14 R, A LTSE LUK AR 74 M e a0 A A fo /7 B 2 X B
PR R G SLIRAR AT REME U5 — > R)

S AR T HTA S TR 2 et Y S AN BIE IF SR N AR
A 44 W SSIERF Sk H Dallas Fil Barry 2042 (150 ] & 8L, 1 1 F ke

(13) Bebchuk Fit Kastiel (78 5 fts 77 Z 9 ) #& T X £ # 7 % . % W, Bebchuk & Kastiel , 77
A(3),8617~621 T, (36T BELREEF TR Z, Bl oA 24 AT 5B
B [ € 8 B E AR .

(14) BRBATAE L AFHREWAT N T U AR F" (in “street name”) , See
Randall S. Thomas & Catherine T. Dixon, Apanow And Einhorn On Proxy Contests For
Corporate Control 3 -32 (3d ed.2001) (it T AT AL ALEX BIFHTH XS .
T TP, 3R R A B A LLR B ROE BT R AR B, HE T AR TR B R R
KHHAANNZER,

(15) % I, Dallas & Barry, #77%(9)
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(18) ZERWAEMN, A5 eHNIBRRATNE - ERAELEF AR XNHFR A, L
RAM X — FBBEAT T B A . E A 30 X 7 853 &, 71 % 1L Roberta Romano,
Foundations of Corporate Law 114 =51 (2d ed.2010) ,

(19) See Randall S. Thomas & Paul H. Edelman, The Theory and Practice of Corporate Voting
at U. S. Public Companies( ¥t % T R R 45 BB A, R MR A N LR FHEd) ,in
Research Handbook on Shareholder Power 459 — 65,469 (Jennifer G. Hill & Randall S.
Thomas eds. ,2015).

(20) Wk,
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[21) See David L. Ratner, The Government of Business Corporations: Critical Reflections on
the Rule of “ One Share ,One Vote” , 56 CORNELL L. REV.1,3 (1970).

[22) See Under the first Delaware Corporation Law, voting rights were left to the by — laws...
Providence & Worcester Co. v. Baker,378 A.2d 121,123 (Del. 1977) [ citing 17 Del.
Laws Ch. 147, § 18 (1883) ].

(23) WEE, %123 7,

(24) WE#E,

(25) “BRAFAFINERHCHIHEE 213 FHAL, BARERA T — AN LR
F —2%.” See DEL. CODE ANN. tit. 8, § 212(a) (2011).

(26) L, # 241(a) %,

(27) W_E#E,%242(b) (1) %,

(28) Wb, % 151(a) %,

[29] See 378 A.2d 121 (Del. 1977).

(30) Wb, % 123 ~124 71,

(31) See Baker v. Providence & Worcester Co. , 364 A. 2d 838,840 ( Del. Ch. 1976),
vacated ,378 A.2d 121 (Del.1977).
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(51) See Williams,671 A.2d at 1371. Unocal % & 447 4 )N 5 5 vk e B B A2 s 2 g ok
L, NN EE S AN B %S T #ar i, See Unocal ,493 A.2d at
949, Unocal % & L% F &7 A & Kt & 4 2l ok x4 8 7 A ey ol g ke Wk
% 953 ~958 T, ARAE R A B o BB B RO LR AR, L BiE, B 955
o R MERSTEFLRANE MR EVORHE A 2 ZE PN R o
WER(EHBRBTRERBETEZ FHHEMERAE) .

42



A 300 2t o 23 2 0 ) A L 2 B LA 0

2 2 eh g B AR A TS ] TR s i 58 53

FERLAE I 5 = 75 BE WA A2 Unocal 22 il Blasius 22 (1 45 fE7E A< 22 Hh 34
ANIE BN EBECh, R B T SR ST A Sl A
(%) Unocal #rifE [55) BHpR 2, #EEE E R M RARE S C 2 HBR T8 A
Unocal bR 23047 3B 300 BT ™ 4% 1) Blasius 22 b7 #fE3d FH T H
FEH AT I 2 H A S T P B BH A I AR AR 1R 2 8 AU T O
W I H Y AR WA AR FE 4 A S AL 5T SR BE A
A A BHER 2 A DCTEE , UE B SR IE R R2E T AR, I B ik — 25
IR B 23R A5 043 TN A F- B $ 3L 45 98 22 0 &[], 78 Williams
L5 R AR N 2 A A i AT 3 e il

(Z)IEEZ SR ETEXR

XFF LA T L UEFRAE 5 B L R A T R W A
FHLAE IR 2L )5 %, 1988 4E 7 H ,SEC #ifii 1T 19C -4 HLN|, 7E 4%
T8 25 EZRASUR) RGBS, 1) 195 0 T, 3 R DI 288 1k iF 5 22 5 T £ b i b o v
T I RUZ AL L5390 Z B 23K 28 5y r AT — M — S5l , 2% 0k b vili
R RAT— R 2 EE R B SR LO0) SR, SR AN A, 36 [ RE AR EE T R XK
MIEBEERR T 19C -4 L0, 48 X —HHE T — A B CGIE S

(52) See 493 A.2d 946 (Del. 1985).

(53) See Williams,671 A.2d at 1376. % 3 & % B 7 [ 2% % K #8417 % F #f, Blasius £ &
KB4 4R M b E By 3 &1 (compelling justification ) 7, See Blasius, 564 A. 2d
at 661.

[54) See Williams,671 A.2d at 1376.

(55) WLEUE,% 1377 W, Unocal £F G EWa ZHFEZHE TALEELRRG#
PR R R R B B R W E 49 B P . See Unocal 493 A. 2d at 954 - 955
(THit T 5 3 2 1 B0 J I 32 20 8 5 B4R R 0 B R AR ) .

(56) See Williams,671 A.2d at 1376. Blasius £ A7 E# % i JE &2 W, 4 4 W E 7R
DER N EE,

(57) L k[ 8l A Stroud v. Grace,606 A.2d 75,92 (Del. 1992) 1 ( £ & # & 35+ H Fr &
B (B REE AL,

(58) WL, % 1376 T,

(59) See Stephen M. Bainbridge, Corporate Governance After The Financial Crisis 31
(2012).

(60) See Stephen M. Bainbridge, The Short Life and Resurrection of SEC Rule 19¢ - 4,69
WASH. U. L. Q,565,575 -=576 (1991).

43



UE 25 80 (58 — A\ %)

A8 51k (the Exchange Act) 5% 5 M\ B3G5 2 (61]

FEBCIHE 19C — 4 LI J /4 JLAFE B Ji) L, 201 29 3E 27 22 5 T (NYSE)
(R 22 5 B ) R T R B BR Y 19C — 4 BUIA — B A L 2 4k Y
RGN 620 NYSE |- il A5 o B - R B3l ad A ®1 AT S ok & A7
BT 22 5 Ak ek /0 sk BR R AR 4 GIE 25 58 50 36 ) 46 12 SR M A JE S
Ty )3 38 T BLA AR B 3 AT (63) NASDAQ A H [ & i 2K L #1
) L64) JET 19C —4 LI NYSE #EIU bE 22 i f9 SEC H 00 55 fin 52 475
NYSE fi% bl 2 A 76 8 A FF 5L (TPO) IR FH AR 5207 %6, T
45 2 4] 65

NYSE {45 ZEALHL I AE 125 5] %k BEAE 0 B 22 5% U S e kel . LA
“OR T IIZRYLH (TPV) 7 R, 28 5] A 3X —47 R fE — 5 B2 BE L 0T BE
/U TR Al 48 AN (000 AT e pe ikl ( TPV ) $8 “ AR 416 1 AR - IR s [ 1) 4K St

[61) See Bus. Roundtable v. SEC,905 F.2d,406,407 -408 (D. C. Cir. 1990).

(62) % . Bainbridge, #73%(60),% 625 71 [ #4E % 19(b) % ,SEC #. 7 NYSE #2 NASD
KT HEARLEEAN 19¢ -4 A B 8y LW AR ] 5 0 Berger %, 71E (6], # 304 T
(P65 TR AT % 19c -4 £ B R 55693 F B0, AR 2| j & P8 AR W 37 A 7
FROZN, HEHRFLEMRE) .

(63) (NYSE L& 48) % 313.00(A) % ; NYSE American LLC Company Guide §
122[ 5] H T{NYSE Lt # AE 4558 ) % 313.00(A) 4 | ;47 % W Order Granting
Approval to Rule Changes Relating to the Exchanges’ and Association’s Rules Regarding
Shareholder Voting Rights,59 Fed. Reg. 66,570 ,at IH. A (Dec.27,1994) [ T X & #%
“SEC Approval” (# 7 ) ] ; NASDAQ 5640 £ 7 AL (# ) .

(64) # I Bainbridge, #[ 7% (60, % 625 % (%5 #f NASD % i #9474 A £ 5 41 19¢ -4
HED

[65) See 14 Guy P. Lander, U. S. Securities Law For International Financial Transactions And
Caprral Markets § 3:179 (2d ed.2002). 7= fi# B NYSE # #% Z & 45 /£ it , Lander 5
i B Ok B bR AT AR A R Ak B A AR R B AR, NYSE R HE CGE %
5 E) KA T £ 19c -4 HN AL E R & AN (RARB R ERA WA ) . FH
A AE AN B RBAEATAT A R AT, R B A E R D RRHARFECEHR K 5 %)
B 12 SR M ey AT R 5 oG A R IR AR R E M, (22 NYSE By HUR e T
RV RN 19¢ -4 FraE E AT A A AT, NYSE E 2% W iZBURMERD 2
RiEH, BAERANZARTH. B EWRT ARRAIERIEE B HEEmMEL,
W EiE (BRI A EE ) (BEA ).

(66) (NYSE b7 /A& 458 ) 4 313.00(A) 4 ;(NYSE k5 4§ %) % 313.00(A) 4;
SEC Approval,, 7% (63 ) (487 ) ;NASDAQ L7 #L1U 5640(# F) o



A 300 2t o 23 2 0 ) A L 2 B LA 0

PR IRE S48 SR A 227 1970 [RE , R 2 B0 T8 B AR A Sy, i B I AY
FLVFAE TPO [ Bk FHAT 0 R il

RIS 2, BARA e A T 5E NYSE B2 75 07 2448 ok, {5 AT 2
TR (b BA Y b T2 )R AT B 2 e il A S Lo8) G i,
Berger %5 NI\ @ AT 4% 52 0 58 (4n Williams 22 9 8 20 31%1)) JF %A
i [ NYSE $ SR, I B Eii A w9 7 304 B AR ] LR A L000 Ail
AT AR R R I 45 52 7 S8 AN 25 S [m) 8 e ik /sl IR i) 30T JBE AR ) 48
AL L70) B SR AE Providence & Worcester 22 i1 | S hr 48 I % 15 1 B i 2%
FRAZZZZEHEAG R Ry X 45 TR A PR )71 {H Berger 58 A H % 25 BR
HIEAIESE 222 FAL o XAl A 15 0] LLIE 3 31 Providence & Worcester
%L BEARYE DGCL 25 151 (a) 25 7§ th B9 A i A7 RS 450 555 1 B/
AR R GIIE T B A RTS8 AR B 5 AU LS 1720 HEAE
TN A AT AR — 58 b T 28 RIAE S A A B0 T 38 i R AT 91 3R el

(=) ZHABENE AR PR FER AR

75 20 42 70 AEAQZ AT, 36 [ B Ab T % S I A AU < 4R R 4
R TEIX — I 0 Pl 52 2 ) R S e LB 02 vl 22 42 8 W) R 51 T 3 5
[ (73020 g 70 4EAR, KEFUR M R 1E TAE S BT AL,

(67) 14 LANDER,#[7E(65),at § 3:179 n.3; 4, 7 % W, 17 C. F. R. § 240. 19¢c - 4
(2018) (#& i, % T+ BB T IR FR F A A DL IR oA B AT A e BOA R
FL A TR Ao ERORATES R R EREHR) ;(NYSE £ AE )
% 313.00( A) 4 (25 LI IR AR B0 3 A A AT A B AT 30 3K AT T A T AR 30
DERET, H A A F RO RAERRHT)

(68) % W(NYSE L7 )% 313.00(A) 4 (£ 1k b A 880 s IR # I A KA
% Z #) ;Tamara C. Belinfanti, Shareholder Cultivation and New Governance ,38 DEL.
J. CORP. L.789,833 (2014) ({8 £ ] & s & 18 % “ i Bl A H% £7) (“ F #h,NYSE
LR e RN Il @ - i I U i RN [ I v
")

(69) % W, Berger %, #77£(6), % 319 ~320 71,

(70) Wk, % 320 7,

(71) See Providence & Worcester Co. v. Baker,378 A.2d 121,123 (Del. 1977).

(72) % W Berger % ,#[E(6], % 319 ~320 7,

(73) See David C. Donald, Heart of Darkness; The Problem at the Core of the US. Proxy
System and Its Solution ,6 VA. L. & Bus. REV. 41,50 (2011).

45



UE 25 80 (58 — A\ %)

P B 5258 5 1] — A~ 4 TP A I PR A8 RS A A5 AR (74 G il 4 A 4B
S MEN RS R G, U TE— AN AN PR TR S RE A K
Hi ] A SR e T2 (75 A, FECET iﬂﬁ”&ﬁ%ﬁ /%?ﬁlﬁ/]mﬁ
LG T AR R H (DTC) 70 B It

TEIRIEAF IR B R, Cede & Co. FFA7 48 K ER 43 B 5% , X fff e 1 4K
Al R, L7928 T SR e 4Rk (7)) Cede & Co. & 1996 4F7E 41 29 11
AL — A AL, AR K DTC LT ReA EEBE N T A ., &
SRIEEE N Cede & Co. fiT A, {H & X S it 58 DL &2 28 N 1y 44 L b A7 %
10780 YIRS A S R SR, ISR B E AR I AE ) I 4 4 i 4
T, Xt Arig i)« 83" (street name holding ) [(79)

> AL R B B O AR A4 W, DT R B R AR R AT AR,
PEEALFRG A () £, DGCL 5 219 (a) 5 MUE , FR R AR N 19 23 w) 4
PEH T ZA R TR AR AW L5800 JReAR B Hh AT B TR 24 W e (81

(74) WEE,£50~51 7, E& T S E P MAREHEA NG &, Donald % 4 i : B T
HEEEHELNREER LA 1970 £XF FHE 8 — Kk E AWK &G L
By HB| 20 4270 SFR, K S BGE SN E AT AT RAEMATNIEF LT
fo HFEAE20 260 EREH X G HNEF K, BREANEXH EE "R 5%
EHRPEETET 1969 4, — R NE REABIEF R G EH, R kit
3T KRB &G, Bk, K BATH U435 B T DAL B A B KR T0% ~200%
AV HEALNF TG UFERE, RRABEERIEHFT RN T L L+, X — %K%
AL RBHNEATIET K. E£ 1970 £ AT HEH KL, 22 A KA
AT B 3 AT B UR D, 128 ] A A B 2 B 4 3k SR B R 2 A L
S, HR ATI0 RELNAHFAEFUEBANE LY F U, W EE

(BEA¥)
(75) J:;i %56 ~57 7
(76) FE, #5997 (%mﬁ DTC th & &) .

(77 )LJJ:&,QZ 59 ~61 T (4% 3t Cede & Co. 9 1E A1) .

(78] See Matt Levine, Banks Forgot Who Was Supposed to Own Dell Shares, BLOOMBERG
(2015 47 H 14 B ) ,https://www. bloomberg. com/opinion/articles/2015 — 07 - 14/
banks — forgot — who — was — supposed — to — own — dell - shares [ https://perma. cc/
A34A -NVSC].

(79) % W Donald, 3£ (73], % 56 ~57 T,

(80) See DEL. CODE ANN. tit.8, § 219(a) (2011).

(81) W, EvE, § 219(c); Williams v. Sterling Oil of Okla. ,Inc. ,267 A.2d 630,634 ( Del.
Ch. 1970).



A 300 2t o 23 2 0 ) A L 2 B LA 0

Gt ] P 7R 4 W 0 3 R L IR A o 2 /0 BRI ) 2R R 2 H 3T IS 20 4>
TAEHIFUG , 2~ wl b2k & DTC i € 25 AR K iy A vl 45 ) #e A
B IR #0E AT RE R A — 445, BT Cede & Co. ™ 1820 53— BER i H AR
o Cede fiftfi” [83) TR RIX —ZORZ 5, 4 Nk # B AR AT . DTC
HRAT NEAT— RIVBIBE R, R R AT N R 2 s T A AN A
TR, XA R AR 2 5 A L84

HT T AR I L R, 0 S e SR AU B 3, I8 4, R AT 301 2 ke il
2 ) 22 AR XA S AR 6 JBE A AT AN AR A B o ) 3 S AN U85) 3K — [l
PEAE A A R 24 o B8 AR A AT 1 S AR, AR T i
BRATECH 228 N A BRI, 28 ) ME DA A2 52 15 A N DL R A AT A
FBE i) L300 FEiod 25 B 50 4F, R A AE By Y DR 33 38 KA BT A AR o A
1 870 ST, 2% 3 OB BT AR IR D R B SRS (38 (e,
HAT AR B 0 R 2 A [ 2 B2 b 32 BB I B 5207 e . M i A BE

(82) % W Donald, i 7 (73),% 68 W,

(83) WLk,

(84) See Fiammetta S. Piazza, Bitcoin and the Blockchain as Possible Corporate Governance
Tools . Strengths and Weaknesses, 5 PENN ST. J. L. & INT'L AFF. 262,293 (2017)
(B O X Hi i ol o e Ao o] SE M OR T BT8R P 40 T DU 4 26K AR, BT DL K i oy
SLH T AR L)

(85) UMAMERER, REURKZX AKX HZHAEL AL XLHATEL, HAREF"
('street name holding) , # W Donald, #[% (73], % 56 ~57 W,

(86) WMERFHELAAER, RBAEULLANLXEIR, MELEHML XL, LE
o MERRHADFE N, 1993 48, 4 % ut 3R A, 47 40 4 £ A 5 Quick & Reilly
F 84 Peter Quick f1t,75% A Z E UK FF 4 X FHF AW, FEX —F o0 b EAN
K .” See Andree Brooks,STOCKS; “Street Name” Accounts: Benefits with Minuses ,N.
Y. TIMES ( Aug. 7,1993), http://www. nytimes. com/1993,/08/07/news/stocks —
street — name — accounts — benefits — with — minuses. html [ https://perma. cc/ YHP5 —
F5SW4 . $8 J5 % 3 BT A ACE 3 5] o 3R A SRR P 2k o X 40K TR 3B R % 38 T A Aol R
RANEFRT EANATH 4. £ N Levine, 7T % (78) (3136 T 38 3 % 3 AT A M
W) .

(87) See Michael Morelli, Regulating Secondary Markets in the High Frequency Age: A
Principled and Coordinated Approach, 6 MICH. BUS. & ENTREPRENEURIAL L.
REV.79,100 -07 (2016) (247 7 & MK & 40 7 A Ik 7 b % KB BR) o

(88) % I Dallas &Barry, #73£ (9], % 602 7, Dallas 1 Barry 5 % # 49 fi A7 A 7 (# LT
XE ) HRFRGUAEERE, WL,

47



UE 25 80 (58 — A\ %)

QLA AR — A 3 K 0 T A AR A B 2 AL, TR R 2 RS BB ME
b 5 AR BB AR 14 R R ] L89)

VI AR N8 3T vk AR FR F X (B R A A Uk AR ) B
ARAAFGX — R L0 X e AR SR SR T A TR
U, I JREARAER T LA LL H 24 SCRRIE SO 3 2 JiF 5 002 Ak R IX Bt B
AR EFFNESRAC T A FRERS IR UEF T 920 £ 2015 4712 A 3545 SEC 11y
HEHES ,2016 4F- 12, Overstock ik 56— ZAR ML FHIE S (1 [T 24 R L3

(89) fEMIFZ M H] 4 R A % EIRA LR, 48 FAT A AT 38 3 i 47 ki Al RE [
%, #& Dallas ¢ Barry 899 73, 2P AT — A B R A BUH T E Rk #l 2 4#, H L
FNE UATB A AE Y BOH R B, £ W Dallas & Barry, 732 (9], % 593 7, & 611
T8 614 ~615 T, 4l 4n, # BUH 4£ #] %k s 4] J5 , Church & Dwight 78 3t & 48 3% 2 3%
HHEFRR, EHREE-AAE WIS, 2R T REN SRR A EL
BAMAERFAMRER ZMFE L, See Church & Dwight Co. , Inc. , Proxy
Statement ( Form PRE 14A) ,at 27 (Mar. 21,2003 ).

[90) See Louis G. Hering & Melissa A. DiVincenzo, 2017 Amendments to Delaware’s General
Corporation Law and Alternative Entity Statutes, Bloombero Bna: Corporate Law And
Accountability Report 1 =2 (Aug. 17,2017) , https :// www. mnatcom/ files/ BylinedArticles/
DGCL - Amendments —2017%?20 - final. pdf [ https://perma. cc/J22V —E9J8].

(91) % U Berger %, 7774 (6),% 314 ~315 W, R B U EEHFHE —AF R+
BRI B AN L, ARAR BT AT TR, See
Joanna Diane Caytas, Developing Blockchain Real — Tune Clearing and Settlement in the
EU,U. S. ,and Globally, COLUM. J. EUR. L. ; PRELIMINARY REFERENCE ( June
22,2016) , http://cjel. law. columbia. edu/preliminary — reference/2016/developing —
blockchan —real — time — clearing — and — settlement — in — the —eu —u — s — and —
globally —2/9 cn —reloaded = — I [ https://perma. cc/W7M3 - 6SAS| (##k 7 X3
BB JEF w5 W% £ %) s Kevin Maney, Trust and Verify: The Coming
Blockchain Revolution, NEWSWEEK (May 23,2016) , http : //europe. newsweek. com/
blockchain — technology — will — remake — global — financial — system — 4625377 rm =
eu [ https://perma. cc/SKWR -22JR | (# ),

(92) A Caytas, B (91), ARG KBBATE TEHNE =" HATHEMEL, BH
35 B = ROF AR, B RO AR T SAT I AT A R . LT

(93] See Tom Zanki, Overstock Issues First — Ever Blockchain Shares in $11M Offer,
LAW360 ( Dec. 16,2016 ), https://www. law360. com/articles/873790/overstock —
issues — first — ever — blockchain — shares — in — 11M - offer [ https://perma. cc/5JVS —
XAYQ] ; Tom Zanki, SEC Approval of Digital Shares Could Spur Experimentation,
LAW360 (Dec.18,2015) ,http://www. law360. com/securities/ articles/739837/sec —
approval — of — digital — shares — could — spur — experimentation [ https;//perma. cc/
YN8Z - W5Z9 ] (44 7 Overstock’s [X B4k iF % & AT HH) .



A 300 2t o 23 2 0 ) A L 2 B LA 0

il 1 Overstock 125 FL48% ZL 150 B 5 (proxy statement ) , 3£ J7 0] LA B % DA
B O SR SR 0 ik — B AR 4R S R Gk i, e R
PAE T B AT DU W) B2 5y 38 i HAB AR 9 B (7, DAL ke S0 v Afy 34b 53
e v AR A (93

FERLAR PN T DX H B 1 L E TR A X —HORTTRE 2 i 0. HiAF
FLAEIH M Jack Markell 15 YA 1 HFHE AR M DXCHEE TR, 7RI 7E 2N
ST SE IR S v NI BN E I VAR 7 i R & 3 VA S| /NS B B i A U |
DX RS 2 AR S IR R RS R AT %R 900 2017 4R 7 A 21 H BN K
John C. Carney Jr. %% | DGCL WY& IE %, FuiF 24 vl {8 X He i o3 A
HIRAF AR FriC 20 ARG S, IF B A Vr s ml il o X HesE 5 48585 i
AT L7 A I 28 ST B A Ak Lo8)

1B TE 28 ARV 2wl O X BB R R AT ISR, O o IX B R
SR IR A0 . DGCL 55 219 S5 HLGE , £ S22 ) 19 11 7R 44 9 ( stock
ledger) ffi & , X — 45 & i B U, X AR 2 W 4T T I A e L0
WA, AR AW 8 — A EE 24t A Rl E R B R A R IE R,
XS N AL A A A IR B 24 F VB IRZR 24 T R IC g bk
B R H R, LA S 3% B DGCL 26 224 Z5 85 (1924 7 & & AT 8% 1k i BT

(94) % I Overstock. corn,Inc. 47 fit it ¥ 4 (Form 424B3) , % 34 7 (2015 412 A9 H),

(95) “HEEEY KIHEZEBAKRBILEHBREZLF PR —BREERANNKT N
g (b WERET)REIN, MEREH W KM R X IR E, X
B WL AE L KK LS Piazza, AT (84], % 293 T(HE4H) .

(96) See Andrea Tinianow & Caitlin Long, Delaware Blockchain Initiative ; Transforming the
Foundational Infrastructure of Corporate Finance, HARV. L. SCH. F. ON CORP.
GOVERNANCE & FIN. REG. (Mar. 16,2017 ), https://corpgov. law. harvard. edu/
2017/03/16/delaware — blockchain — initiative — transforming — the - foundational —
infrasnlucture — of — corporate — finance [ https://perma. cc/CVY3 — CMS8 | (it 7 1%
BRI N S T AV X i ISR W R A AR KA AT R o

(97) See Joseph C. Guagliardo,et al. ,Delaware Encourages Blockchain Technology Through Legal
and Technological Innovations ,Pepper Hamilton LLP:Insight Center ( Aug.2,2017), http://
www. pepperlaw. com/publications/delaware — encourages — blockchaintechnology —
through — legal — and - technological — innovations — 2017 — 08 — 02/ [ https://perma.
cc/RNE9 - S8Z7].

(98) Wk,

(99) % I Hering & DiVincenzo, #[7£(90),% 1 7,

49



UE 25 80 (58 — A\ %)

AL [0 A 55 224 SR WIRIRLE , AR 2 BT 00 4 sl A 4
PEC SR R 00 S 40 45 1S1(F) 4% (5 202 (a) A5 FIEH 364 25947
PIRAEIT & 1T Ja fo VR 1 AL A% i B AR 1) R vk ML SR 1
i L102)

R AR TR VE (A X BB B B9 WL SE 27532 5 i B AR T RE T
TR (R X B AR 1 n] R M () R A R J7 52, ) el ok 1
— RIUH PR o XRBELS AR R TR ZUFAL - B AS 2 A (i
Jiv A B 5% 19 328 W EE , BE 08 12 2 IBE AR i 3l 1 19 i A AU A% 1 552 ip 0L
¢ [0 LGk F AT AY R ST, DX U AT LA Bl A 3 W 3K & S (RS0 e "
W S B JB 2 108 e b, 2 ) £ SRR AR T IR o, O ELIRSE 5 e 43 B 4%
SERUHBE 55 B A AR H Al D7 T A R W, 0 B C s R B 5 (empty
voting ) , AR e P Al 25 04T 177 (109)

DX B AR A7 72 22 07 T IR SR L o BB — B 1IN CH AU X e
B BB A B S 04 T AK) T RE 2 T AR AT - A TTCAT EABR
il CHAB TP ) e AT 3 DAl 22 18 P gl P 4 A A 8080 A e 4 2
—SE TP BRI U R T 7 R O T RE 5 A ST R R oo
B IXCHRUBE Y 42 AP D5 T QLA 7 — 6 [R)E, Un 2 A2 1B A b T R

(1000 DEL. CODE ANN. tit.8, § 219(c) (2017).

(101) % . Hering & DiVincenzo, #[7£(90]), % 1 ~2 W, fEH A4 T KREBEFE 2 535
W8 224 KA ER, G THAEFHEIBEERGFNRFE LK, X LH KD
TR A5 R OE A 219 M5 220 BT E R By B TR H 156 & F 159 & K 217
(a) A8 218 K AL by L M5 B UL R MG — Tk ) 8 8 KA Z th R R
BHILE, FL,

(102 WEE, %27, EREBET LMK 4E E % 2 &, Hering and DiVincenzo ¥ i3 ;
B2 AMEN ETERMWEXCEHTT B, OB F RS B4 EHE
R, FHEZT EAFEEY RAKYEEGNAEHR, L0 T T h Ll
R, HEMFENER A THRERF AL LB FEEUAAKRBRE
A", B,

(103) See David Yermack, Corporate Governance and Blockchains,21 REV. FIN. 7,9,17
(2017).

(04 WEE,Z20 M(EBANEFHBAREFEAN RIS FEMERELT) .

(10s) W EE, %97,

(06) W EE,% 127,

50



A 300 2t o 23 2 0 ) A L 2 B LA 0

(coinbase ) {442 4 By A 4 i , 1HL 2 & A9 A A P 28l ) il L0 &
AR DR 1Y) fi T XU I AN 20 R G AT Ty, i % P
NI P AT Bt L0885 = 5 DT A SRR X B B Y 52 e T RE ik
— LR WLE VT Ok o T BT X R 1 AR 2 1 /N, I
] RE A S TR B S R B 2SR IR A O vk 00— B R Al o
AT RS AR Z24F 100 G — I [1) 2k W] B 22 11 55 AT 0 T IX e gk g
L R T 4 it o BB I AL 0 5

L RTAEIRR YL ( tenure voting ) HYBLA WS

U IR AR 0 e A i JE 3 RS, AL S a8 el Sy B AR 4R 1 A
4Bl DAKE KA AT ) 45 9 AR PR SCREAR D . — B O ik R AT
R AT RS 0AT R AT il o SRR 7 v T2 S S R IR 1 PR AR A
F ik IAL , Bolton I Samama £ 2 R4 X F Jy ik 1

AR BT BIRAT IR, W R B AR B A ey, AT

(107)  See Jen Wieczner, Hacking Coinbase: The Great Bitcoin Bank Robbery, Fortune: The
Ledger ( Aug.22,2017), http://fortune. com/2017/08/22/bitcoin — coinbase — hack/
[ https://perma. cc/E65N - F93U | .

(108) See James Risberg, Yes, the Blockchain Can Be Hacked , COINCENTRAL ( May 7,
2018) , https://coincentral. com/blockchain — hacks/ [ https://perma. cc/6NHM -
S8QGN](EmB AT LA~ K W, ELMER FH FEHaERTE MO MNEE
EHMMBEAN R IREMARRALRE —E),

(109) See Matt Levine, Mortgage Bonds and Stock Blockchains, BLOOMBERG ( Sept. 12,
2017) , https://www. bloomberg. com/opinion/articles/2017 - 09 — 12/mortgage —
bonds - and - stock — blockchains [ https://perma. cc/ AHQ4 —32AL ] (36 X 4 1f
HRFRFEL BN M%)

(110) See Jeff John Roberts, Companies Can Put Shareholders on A Blockchain Starting
Today, Fortune ( Aug. 1, 2017 ), http://fortune. com/2017/08/01/blockchain —
shareholders — law/ [ https://perma. cc/4HF8 - U97P] (5 H A B L F R AR A FE
SENHERAEL, BANGAFE MREALRE" , #EHFEHLTARITLER
FAE).

(111) See Patrick Bolton & Frédéric Samama, Loyalty — Shares; Rewarding Long — Term
Investors ,J. APPLIED CORP. FIN. , Summer 2013, at 88.

51



UE 25 80 (58 — A\ %)

2R YLK T AT T 28 R SR R BAR E R 0 o D& FAT 1 3R D il 1) e
H % W53 2k A Lynne Dallas il Jordan Barry 232, b i1 A T 12 %
MRS Ui (L1 time — phased voting” 45 18) 19 38 [ 24 5], Sk #ff 5 H:
XoF s w6 BRSO (120 Dallas i1 Barry & 3R, 4T 1] 2% Uil
AT DA O A A R I JREAR B 3R DA, A% G il < IO R JRO 08 A1 4 A
FH L3 RSN [ 5 A A RIS ) 1 A1 2R 56 3R i HE T, (HZ i 9 4
N T 5 AEI F P il AH OC By #a # . Dallas Fl Barry (%) 3C % 2 1 T P A~
FEA i < 55— VB3 DN IBUSR 0 ) B Hh R, A 2 )3k R OBLJZE JRE A 445 4
MITEBE T T I R e il JE AT T 430 U9 58 = B F @ L iFoE B &
SR R U 1 3R Pl 0 12 58 36 B W), o XA AT] ) AR 1R 2E AT 5
-‘“'_EO[IISJ

Dallas I Barry 5 5G8F 5% 1 2R HIAT 40 2 e il DAl 45 B L 1 3
ANTTREREE o B G, TR IR 45 T KR AR T 2 i A BRAR TRIA
EHZ A RE S B T IR WIRAR 10 LR A 1 38 Y il 2 1 3 e isf
[ 1777 > P R B R P 4R B A, S s K AR e U7 5 B R
SR (B Fe R AR 1 £l SC Ak [118)

AR XA et 3 26 32 7K 09 A R, AR R R AR AR R/ IN T W) 5 1) 1 P
T o ANFEEYIE, AT AN ] BE G ), B 2R R AT 3 32 e il iy 22 [ 8 ]
FIRCAT PR (19 7E 1984 4F 6 H 41 24030 45 58 B FIT 102 I — e — 5% %) i 7
HLEZ 5, 8 1987 45 6 F L 2YES5: 28 5y T4k 1k TPO 22 J5 ok FAT 1 etk
Tl Z B A — RN, 12 R B AR A 10 R TR R R
il I HBAEI RS2 B AR 120 53X 12 N A P 10 5802 5% 14 il

(112) % W Dallas & Barry, 377 (9), % 551 7,

(113) W EE (ERR AR RAK IR A RNME LA, EXAEH R R G, KB
FROWOAFELTHE),

(114) W E3E, % 494 ~550 T (thdx T8 Kl A 0B A A4 .

(15 Wk, % 551 7,

(16} W _EE, %570 7,

(7 WEE, %571 7,

(g) W ki,

(119) W FiE, %592 ~593 W (#REFHEALHTH),

(1200 JLE3E, %595 7,

52



A 300 2t o 23 2 0 ) A L 2 B LA 0

8, T TR A e B T A e ) el B R B Rl Y — SRR A (120

VE# e B, %t 33 BE 5 1R, 4T 300 2 e i 76 34 in 4 30 43 18 1% )
B, A S0 BRI AT R o AR, 2420 B SR AT I 2R Dl B, o
NI B4 B SRR U2 eAh AT 10 2 Dkl X MLAR 8 9% 3 1 T A
RO A FRFZ W, AL A B e AT KB A A 2 fE 3T ek
il S it A e, KRR AT RS B L R s i 124

Dallas 1 Barry (85 7 , 5 X2 AN 4549 — 4%, AT 199 2 He il il
b SRV PR ANTE LA 45 SR A () B35 43 11 B e IR0y, m R 1 T A
AR A B i 25 A SR A4 01 i A S in 8 28 1822 1) G 7 I
WM SCARFE AR AT BE 2RI H e 3 AR A o (R A AT
R RGBS R . FEAR IR 12 ZA R TP 6 KA
FI BGPTSR, R B R B B R A 35 A W) A TR

(2) W EE, #8593 T, AXAEHKRIFE, TANAARNCEZLE TRKEH, 3
BNF A NEMRRL, BET NAREI RV E R LT, LEE, %598 7,
NEEEMEFNFERITR, RE BN RR T KR EI0 ERER 4 FHFAR
B, W EE, %600 T, 25% 8y AB HET 3 FWFHAM,T5% hAEHE T 4 £
WEAM., LEE, B—KMRENZERGHEFR . HRATKHRS E 4 RAF
HES5E .6 RAFKMAI0 FE, W EE, #£ PO BRF LRI A KA R
ATAE SN B AT K K B 22 T A2 TPO [ B 5% JH 48 1 3% e 4 oy 2 51 44 B AT B 4% IR AL
HKHRE, MALFEHFAATHMRE, W EHE, %600 ~601 7, ¥ % NFHK K
M B EMRAETEESE HREN, 40, Smuckers £ 2002 4 f1 2008 4 F K
FETHAM, X G E AN F RO R, W B, # 601 T, n. 248, 1E A Xt
WM g B, BN T E ST R K AT I RSB O K R e A, X R
FRARF TR, E—FEH, LEFE,£601 T, AAFLAELZHILEZHRN
F AN — A AL . L EE, 13 DLk B BRI T HAh ok g s
Wl i ER KA LR HAERY T 5% th KATE SN eb 3 fn AN B R 0 s 2 U &
FEBHFRMR, B GMERR G —H, NEE,#602~603 W, BRAKKSHANF
HWARRDERTARRRENRRFG—ANARE,EFESELGAEMREA
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TR ) — D EE PR EE IR TR 2 m. EHRR
T2 TR 3 A S DL B A S BE 22 A T 4 3 6 R 45 T e
XGRS I B il (OB S R ) iy T se kA 2 b
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13F £ P oy 5 K o 80 B ¥ 38 1 KB W I 9 & 803 A & (WRDS) 1 1], % %
TR S e BT E AT L

(133) &A1& T Vikas Agarwal % A BT & 8 #2 J7 , See Inferring Reporting — Related Biases
in Hedge Fund Databases from Hedge Fund Equity Holdings, 59 MOMT. SCI. 1271
(2013).
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P72, HYE Agarwal , Jiang, Tang i1 Yang (37 D) Kz Agarwal , Fos il
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(137) See Vikas Agarwal, et al. , Uncovering Hedge Fund Skill from the Portfolio Holdings
They Hide ,68 J. FIN.739 (2013).
(138) % W Agarwal % 373 (133),
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(142) See Paul H. Edelman & Randall S. Thomas, Corporate Voting and the Takeover Debate ,
58 VAND. L. REV. 453,455 (2005).

62



A 300 2t o 23 2 0 ) A L 2 B LA 0

R A 2 75 AL ( poison pill ) T3l fr9 17T A X Wie ey iy 52 mig (1480 33 S — AN A4
B FSCABE 1A [RIBE T R A 2% S AR ] 14 Je S i e, A R B =
D AR DX X SEREAR B S0, A 3 HAESE AT A T R B

(—)RBENER

g WK (VA 2 76 S0 98 SC b A AR 5 07 vk 09 AT 2 I JREAR
Q5 T AR B A BRR  RCE 4 DR R B AL R (BLAE
I = V)RR BATRAE B B i 50 T — Le BEA B, DL RGZHE IAR
W ISR =T AR BRI ) ( S J7 (S L, F AT o ISS) AR . FEASCr,
FATE— R Ao R BRI SR e A B . RIBRAE
o TSRO S A R U8 TAE IR D)) , T A 8 A
BNE S E Y ETIUE &)

IR L, FRAT I IR AR O IE AR HEA T £ S AU 4 25 11 57 1
o TR L, FATE A AR 7 s T 4 LR R A

UG T AL 2RI L £ 5T o HLR T 4 48 R 2 B0l i
KIPETEHE BT ISS A EEISC; AR TR 57 A7 3l A R 1 53
X T LR PR, AT — B B A A SCRpal S oo 45 212 9 i
o T FA A AT R A I Y FT RE M , X — RS f A PR ST B L
Yo QRGO ] TSR PR IR AR R R O0 T 45 R L-F- 30 2
Sto WX T WFFAEZE T EIE , Z IR 008k o

BUG MUAIBLAS IV 2 R LR £ 58 2 o FRATTERBE AT ¥ BEAE 1SS Ay £
B TR WIS AT o FEAR T — iDL, FeAT#8 2 B At T 4 2t
JERRSEIAFAENR L . FNTIA , X —BBEAT & T TS 2 B i 5 11
BB AR RIS B AT 0 9 32 GE 3 A7 78 fi UL A LR S T fie 2 i
) o BIRIXAMBI R M A5 R AR B BRI BB R 2R AR R
N A 2 BUEBRATBAEATEE B EYE . % 2 EVEMRE T IX — X R
118 RS PR R o A7 S ] AR 5 v S 5 2 iR B 19 TE 4R 15
BLESRMR

(143) See Paul H. Edelman & Randall S. Thomas, Selectica Resets the Trigger on the Poison
Pill; Where Should the Delaware Courts Go Next?,87 IND. L. J. 1087, 1111 - 12
(2012).
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(148) See Vyacheslav Fos & Wei lJiang, Out — of — the — Money CEOs: Private Control
Premium and Option Exercises,29 REV. FIN. STUD. 1549,1560 tbl.2 (2016).

(149) See BROADRIDGE & PwC, 2017 PROXY SEASON REVIEW 5 (2017), https://
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FESA AN IR AR K R AT 20% (1 T2 vh, 48 32 AT DAGE 2 3% 57
FEIF A, R KR A w85 1 AT IBEAR SR AT A7 45 535 4 mT e, T EL DK T 1)
WO EROB By o AT, B I35 MU A 59, S Fof Ak 2
WD AHER A 10 - 1 A3 - 1 He il 2 18] A9 22 57t 1
RIS RF e TR 77 A RS A S D 2 - B I B
F A2 ACCHR ) Sl DSCA AL B e 4 AT It JOt i) ) 67 T S B0 45 2 25 7
PRI . AT ATESR 4 th A B RS R ) 53— 1, B 1SS il
SO BRI, PR SCREE R A T RETE o

F4 BREXFEERNTEHTEEN (H ISS BURHEERM)

Jie S LA Feife 3 -1 FHAFR YL 10 — 1 AT 1R P
K#120% | 0.91(0.05) 0.98(0.02) 1.00(0.0)
K4#130% | 0.92(0.05) 0.97(0.01) 0.97(0.0)
K3140% | 0.94(0.05) 0.97(0.0) 0.97(0.0)

ORI SRR BILZ (0 5 S A AT BR A DR A A B2 Al T
UG X s 4

it A B B9 3 0 I, AT 30T DR bl ) G A MR SR A7 A T ELAR X T
O ATIR IR RS PR s, BN, 3R 5 Won T BR A
20% BEERRAER o IEAANT T BORL B9 KE , 25 H A5 AT BB/, 48 31N
DI AT REVERS /N (HIE , /MR U Fop s A AR Kt AT 301 3% phe il ) 2 1
PR ML T Ao B, S 5 B R T 40% I, FE i O R AT
W) BN HE W BURAT 27% W3RN & (A AT ) 3R e fl m]
DA AR BER I 5] 40% ~44% o KB b, S B FRA 30% 10 IR
i I T BEPE LT 5535 3 FR YA A

£5 REXBERENTFHTLE
(1SS RN ERE, BERREROA)

J 2 He A1) HAE 3 -1 AR YL 10 - 1 fEH 3t
K11 20% 0.18(0.05) 0.36(0.13) 0.43(0.11)
K11 30% 0.23(0.1) 0.38(0. 14) 0.44(0.11)
K41 40% 0.27(0.12) 0.40(0.13) 0.44(0.11)
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HZ (- 51) g,

F6 REXFEERMTHTEM (LM | RFKBFFR 21%6)

‘ FEMERLE 3 - LA | 10 - 1 AT R Bl
GIRARELE
+ - + - + -
5 0.54 0.13 0.63 0.18 0.56 0.44
10 0.71 0.14 0.79 0.16 0.81 0.19
15 0.70 0.04 0.83 0.05 0.93 0.07
20 0.75 0.04 0.90 0.07 0.93 0.07
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10 0.54 0.13 0.65 0.18 0.56 0.44
15 0.71 0.14 0.81 0.16 0.81 0.19
20 0.69 0.04 0.85 0.05 0.93 0.07
25 0.75 0.04 0.91 0.06 0.93 0.07
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(. i)

(155) % . Edelman & Thomas, #] £ 142 ) ;Edelman & Thomas, ] £ (143 ] ,

(156 4w#d 7 /5 %5 % i % 7 % I GUILLERMO OWEN, GAME THEORY 207 —
10 (4th ed.2013),

(157 ERANFHL X FRFEF ,p=r(0,0,x),H P x FAT ISS 4 LFFRR A8y 2
PLEH S g WHEE R, RETHBREEERZ N0, SRNBEIFEEE
i 4 B, HATE A p=r (0,0.3,x),

(158) P=r(20,0,x). ¥HENBREFEXFEHEZNREFR, XKk ETHp =1 (20,
0.3,x).

(1599 P=r (0, -0.3,x).

(160 P=r (20, -0.3,x).

(6 P=0.75.
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