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L DITFHT ERROBRAHENSHIIK T L TWET. 202777 (Slidel-6) THRE
T &, FITORAHE (FH) X 15%MN645°5 %atl> TWET. ZAUTRRE X
72 b DOPBEDORTT N, Kl 10%IC HJENRVRE T, ZhUsst LEEENTN -
A TERoled b, 77X 7 AOHTE T 20%MOKETLZEL TWET. 2F0, 7
J X7 ADEEFRIGUCEER I LA TO DR LA W OMIB OB AL, FEIEAMOF
HLEWDREIZ LW Z & T

Z 2T, kdF (Slidel-7) TiX, BURRALERRE WXL FGEEEO T NS Y — L,
ZO L4550 1 D 200 #hE XU, B ENTZT ORENBORIRAKEZ A LT D0 %
RI=bOTYE. 2014 FFTHEL, RESFMND O H 1O THEEH LI REITRIROL 310
IRINST-DTTN, 2017 4Fl272 5 L E DEENRARMZ AT H LT -TEY,
EREFSOND L0 RREXZETD THERERAKRD 20%REITZANED 5N TND
EWVWSENZ I £

WD 777 (Slidel-8) 1%, Z 9 L7o#kNra#iE o2 bz EHEE s OBl TRIZH 0T
1. FEEZFRCHEICEREDLZ0ITH LOOTTR, KENNISWVET & KREREETIET
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U M A X —RADPRE EFTHRELTCWET. —F, R4V L@ETIIT U M A X —
FTAHOEIMIAR OGN DD, KKRE LTA A X —DRAHENZHIRTT. EHR
Z LT, AAROLA 1990 FROPIDIZIET 7 YA X —ORA EIL 40%5572 > 7= b1
TTR, 2000 FRYDTIE 3D 2UCE T EFH LTCWET. 7L, 70 YA ¥ —

W EERP OB INTWETOT, & XTHHETHEIC=ZI Y P H01EZ
D61%D D> HOHsy L D6 FIRRE L\ D Z LT, BIRERTO B ARORAFT A MG ILFE E
AP AL =TT AL =PI L TODREIZHD EE->TI VDO TIE e B
WET

RDAZT A F (Slidel-9) 1%, ITFEDORERZE(E LTHAKAWAZIRIZHER L TWD
L ARLIESOTE. RO BARD BHRE WOHER T 75, 2001 4 D il E 28 5 2 2
Bz L, BERgmM 3 ~5 kM, FHMREN—Z2TE I LLWIET1 % a2 B2 5RO
HBHAKEWBITOIL T E T, KE L T 5 & BTN SN TR, 2RO B
HERBEODRFTF SN TR, D WITEHICEF S AU TV IR & iR & e 8k 72
EEAET. HIEB00 DO B, Z0 10 FERITRITHEARAD 20% R E 2 B E VI L -
TS LTEREN 2% <H0WHY ET. £ETORELNIZETIEHD FHAN, KEHE
D—IFBTIEN2 Y BHRT VAR THHBEWEIT > TND Z L300 £7.

IhNR%ED 277 7 (Slidel-10) TY . ZMANE, ITHEOKRAFTAEDOZEE E L H T
FT. TR I AOMENIRSEEE, AT A B U CEBBEBRE R 2 M ONA T,
B2 WITHEBRE R OTER LI L > TRERIGELET L V0N 1 H50ORHNT
I X I T, BEEREHORA LR Z 2010 45 & 2017 4F L THET D &, PFHRNICHAT8 %
FEEALTOET. REEOKNIL, 4°45%IE< ZHEAREZD/MRE L TWVET. L
2y UHBUELLF OMETIE, T 13%Ilce &0 7.

2ODKRA Y MEBALTEBEET L, 120E8%D LD S 6, i 45%B4NEAND
HINT, 720 O 35% N ENEEEERICL 2 b0 T, ENEBEEEZ O, 1720
oS HERO ETFIEA & GPIF OMLANIVLRIERIC K > TR TE £9. 5 5 1 D0

WEEEHELD 5 5 iH 2% H, 3FHOEEHORALROBINMEN I b R&E, K
BHBEZOHME NS b Ly RBFHBEOBRREIZ S KA TELL L WO RNEAHERT 52 &
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FRDORIL, EEDT 7T 4 EX POBMAZEAREEDE NIZL-T1o0D 77 7% L
DIZbDTTN, BOGIIIRERAREETEPERAL TS I ENHRTE LT 7
7 4 EA NOFEFFEOBEAREOHEAZ R L TOET. 2000 FRATEIC 1 2O E—27 R
BHoT, BT EBIMEMICH D Z EMHERTEET. FTHBRITERICT 77 4 EA R
JEBL7oA R MESFEFICEH LI OTTR, BFE2FBOE—2 2025250,
T 7T 4 EAROEENZOWTOMRFNFHONBEILR > TWDHRMIEEELET.

PLEOFEELZGHEICENTWEZEE, 2B T 7 RT—T7 /LI A TWHE N E N
ESc

ETL—2—#HK—I2 K

HEEE HOVNRE I TSVE L. ARBIIKREL 5207 =& BIF TWH I TTR,
1 2BOT =< bIEFEICHER L ThE 0 EBVET. RO T —~ 1 B3 vs 9 1
BRELNH ZETHYET. BECT 77 MAURESNIZ L ST, KE, ¥E, ThhbEK
INHIZE AV EDENZE D TZEBNETD, EHGAEEOHDWE 10 FOMIZH > TWET.
ZO—HTHEHZTWHONAR, TRLUSMIFESA v R, Wb 288 & il
SNTWHETT A, BRI OLICHETS TIERVDITHEZ TN L) BERTH D
BOT7 T FIA¥— Gl LEALEBNET.

ZOZEEBEZ, THLELRESEEICE W T ESEEOENE o T DD E 0
Dy, ZIUIEARERORD ZRTHOROD, ZO—F THRITREWEZIC EGEZEN
W2 TWH00, ZHEZTEL00, MLrORGINETEL0TE D LEELL Lz
TIRNNDD, Lol Z LI L TITERZEW W & BnE

%77, Mehrotra JoAD S HBFEVE L £ 9.
ISR R b : Vikas Mehrotra & (&% p.54~)

HHAAERAZFELOTEXELE. ZOFRT2HFL FF-WEEWET. ERHT 2 5L
\Z72 > TN, BT RS vs I EBORIEZFam L, %2 ORI MiER KMbT T L o
ZHhRRLET.

-25-



V. RRILTaRAvary 1. BFEK

9, EBOEOHBREE LT TEEDLRVETDL, o TWnD0IIENnE NI Z LT
T (Slide2-2). ZAUIBRICE B AENRINIZOT, FHEIEIZ/R > TV LIKTY. KEH
& BARD EGAEBNHBRBIE 2R L TOVET. ZEOLBY, KEO BSEEKRD
E—Z71X Ry ha AT LOETY. NASDAQ LIGMEENMERMICI 2, 412 T.com)
DPINTWZ B < BT E IR T

Z LT, ZRLCREMMIC EREEOHITM - TETOET. ZHIFMOEICITR bR
WARID e BIG T, FITH O 12BN SV £ LT, ZANEEZRO TN, & 2T
DOEZ AL L, ARSLHFBTIE EGEERIL LABIICHE A TWET. FAOREA K
TH FGEERSBIICIE X TOETA, 2EFICE—ZICE L LS T

ZIZT, IeWKEE ARTERKO ML RBALNDDOMNIONT, BfliZRET L TH
X THEL XD (Slide2-3). ZZIZEHD EHEENRASTHHINANTYRHY EF. N7
VNIAKER DY, EZNOHFH EGEENA->TEET. ZLTHKR b DY ET. £
Ihb EHREIEEENSH TS DI T, KEPBHTZICA-> TS 2KOE LKA
HTWSIKOENFE L ThiLE, EHEEOBIIZEDLLRWTT T

KE TR Y ORHE O PHENTOHEBIL 27T, %0, HifE BEEoHRAN
S9N, EIRBEIEOTRE IRV, HDHVIIFOm GBI EEA. A0 DEHERL
ENTEFELEDY, HEXZRANTRSNDWEET5TLED

ZTNTE, FHEEGOENORTWEEL X D (Slide2-4). Ziuk, KEIZHIT D IPO
Bo5EBITEHOHETT. Ky ha a7 o —27 i34ER 700 Hr< o IPO A
BHoT=DN, FlElE 200 RIS/ > TR Y, EIIZENRBDEZ R L TWET. LiEd
DY DETE ZIX, KRN DOFTITRAN RIS Oz E WD Z & T, 22k,
CHIIMHETH > TIPOIZ K5 ERIMERHTITARWZ LIZEBEL TS ZS W,

WD Z 7%, KED M&A 1453 (Slide2-5). ¥/ 7 7137 4 —/VORSIHHT, K
\Z&—7y MR ERAETHIIE, RIEEONTrYOPKkONLHHT 2 Z &2
FFTOT, EGREIEFEORBEE L LTATWERETEERWET. 265613
AfEREIC Ko T Lo b 00, ZO%BEICEIE L, R BEIME R A3
TWE 7.
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SF Y, HHESEOWB & BB OBMBFERHIE & T Db T, KET R
OB BN TWDHEE A, IPO DO & M&A OO &7 (double whammy)
e ZLIFHATYT. FLTEFONWRICIE, 3990 MLy FAHY £7 (Slide2-6).

15HDO ML RIE, 7IA4X=Frx=7 47 ¢ (LUK TPE)) 72 ERBFRIRE BEY —
A L OBFPHAC UTofER, KRERZEITIPO HEEL XV $ 2 X0 ICholcl s 2 LT
T IPO & ESHIEEICIEF U TIE WO TR, SIFE—ICH]I 28235 L, KEM®R
(T ST L2ETICEYVREWHIMANT D L) IChholcl W) 2 &TH. HARTSH PE X
TP BIRED ERWETN, 29T 0L RBERMPAARTHEE, RGEENE-
TL D ERVWET., 2FV FGHETOAETICL VRV ZNT S X520 TT.

2 5H® kL RiX, Sarbanes-Oxley (S-Ox) VEIZ K 2 B/REMEDS RIGOBRDBINE 22 &1
2725 TWNH LN ZETT. REETHIVUTBMOBIRAIIZNZEREZRZ & T
<, L LAMBEEOHNBICELSA Y v FOFRREVDBENEEA. L ZARH/N
®REICL > T, THUNRELRAHICRY . FUMEEEL LTIE, S-Ox D= X [k
THEND G, PEDRNT TEEHENELIT/R->THNDH LI ENL S, IPO 22 <H
HAZ Lo TWNHDTT.

3OH®D MLy NI, MPEHIRE R CEH 2RI T 2R EDO T Ly vy — A8 <
RoloDT, FEFOEETNEAL BT A TBHL Loty Z T, =
TUTA IR E T 2 E TR UM Z S o b o b anEEA. 7272 L,
LIRTE3E D DIE PE R0V F v —F ¥ EXATHBOREICL-T, 7— ) —RXF7F—Y 0%

LRI RBR R EN S 2 -0 T, BARO EGTHHGES, Wizl LR

BBICEBERZ L AR L EIFET (Slide2-7). WFHMICH Z 2 20 b EEAR, Th
RGO RERENE T, KETIX BSEEOHED A L ThETR, HRfiGoEEHE
PEAME T L7z TR L TRV T, 250K (Slide2-8) 1X, EHAHEORHiR
KBTI GDP IZx T D2 /R L TWVET. HWVRACKE T 23, 1985 4EI2%f GDP LT
60% 591208 X 722703 o To BRSNS ORISR R, BIfETIX 160% 2B TWH DT .
KE T BSOS BRI L Z OBV T, MRS o EESIIT LA
FRHLZEWS ZETT. EHIT DI EGEEO RN RE S otz WD) Z TN,
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IRV DbW LS OAERORE X, 3721 b Facebook =° Amazon 72 & 2K —#DT v 7 4
HOEGEZBERTHICHEER2VON, Lo L IKFARBREZRL TWHEONISDEZAH
YN EH A

FLES Py FIZAKRTH AONET. RUOBD HAROHER T A%, 1989 428 A AIZ
LoTOE =7 Tl ARREHNRATHIZEAS L LTWeD TG, HRTT. L
PLENZBRAT L, 2L TCE D biTRETFERMICERT S L, BRIZEBIT 28NS
OEBMETHS I EFLTOET. 2F Y, DANTHARTREL BERHC L VA L T
BY, EST5LIBITHBENRELRD E WD AR ZRME N 2 W55 > TV E T

E<RVELIEDOT, LVH2PTFTICLET. FECEOFBDOHEAICHONTA L
B EE WS E L., bE THREMEORKILIZONWTELERES I ETLIEIV.

ETL—4— 8Kk~ K

AOEICE LT Becht AN fESNT-WEDZ DT, BREWELXT.

INR V) R b : Marco Becht &

2T MTMA £, ETHM BB L CEEARZ &1L, KETE, GEXETET
AU HEREEIRE L (dual-class shares), D% 0 FEEARK & & ICERMED T 5 HIEEEZ HRATH
ECESTLL01ChoT0NELNS2ETY. $HAHA, ZHUITWHEEAEL TWVLDOT
T, RADIPOIZHER MLy RTT. BINCBWTHEERD ML RAH Y, 2%
ErA YT A BEE RTINS R, (TEDRER AR LT 2 & 2 (50
Hahd &) BMREKELZEBET ZHETT. ZHUEEER LY RTHY, ~y ¥
Tr R T I7T 4 ERXANOEIANE D Thole L HIZ, ARL ZOEIZITEHL TV
Dh>, SBIEAFF> TR TWE oW E BnET.

FEBEIICBE L TTTR, Ur— AR M) — by —FU3EE, KEODOK T A ME
TOEGBERIIENKIECHD Z L 2R UE L. SF DRI, EBFEILORINONY
FIIFIZ < DK TEENEELHZEHZRZLTHD ERTHET. £EICM&A 179 &
IHLTNDNY VT 7 R T IVT A EANMEL, ZO R REF-THDESZET.

L7edoT, b9 1OBBRERN LR D RV, MESEOBITR EOREITON LD, £ L
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THKREY/PEERFEEZCOVWTER L TWIDO LRI CREOREEETZ ARSI DM
Eoameny Z LT

ETL—4— 8Kk~ K

Becht JcE, HVNEHITENELLE., a A MBEEEZXELT, bod Ligmaiid T
WE 72D EBNET.

HEGEEOHENHEZ TND LS T &L, A OEME L THIZE Mehrotra SE4E0 5
LEMNDHSTZLIIC PE ORZTHEEIDEZ TND L NI ZEICHERTRENEENE
T. £ T, PEDOEREILITMD, TDOAY v &R, FANDAARTIEPE g0
R E R SIZHAR TS WD TTRZORE, H5 0L - LIERTRERONE S
Dy, LWV o T IO T, Franks JeE0 HBFEW T AUX E B VWE T,

INR V) R b : Julian Franks K

Mayer iz DM K LIZ/ D DTN, EHEEODE VI HTEWET L, EEITXK
EL bbbt k&<, I5FMT50%LL FicbiELET. ZORKIE, HifilsRfboigg s
WHERVY, LLAREEARTGOBHLEAREH D EEXTVWET. 22T, b5
/v PE b ETHHERDTTN, ME—DBRTIHY L. 747 v 7 OB, Bk
BT - Y — - BV (P2B) HHIZE, 4°F/NMERICKH L TETOMERITELE
DEEEVZOMEEIToTWET L, BREABEOTSG IR L TWET.

PE L5 9 & KKR DX ) ZKEMRELEBT L0 b EEAN, FITRE O,
BAA (British Airports Authority) OBEINEFEIZ TP Lo EBWET. BAA T, iR
BRULAhDObe—2An—, BV 4y 7 &FILD, A TTF7FERTY FT U RORETD
ZEW AT LCWE Lz, BIRZEWLZ L2, b —R o —Z8d3HiES, 6 ADKEIZL -
THIAESNTWET. 209 5 Ferrovial &5 A, U OREER - A 7 Fattn, I 1Y
btk DZEWEDTE R > TN D EERKEETT. ZOMOKEL, o TR—nLDY T
Y7V AT 7 R Temasek, K¥H454 USS (Universities Superannuation Scheme) <2,
HFEOEEREE L NS L ZATY. DEY, Mayer BUROHGELGY 2 &, SthaE
B L 7o —KTE], T EBADRIREZ D DR S L2 F BN A ORRE &
ITAMENEBR L TRY, MofbShrAMEICERT 22—V = =8B MITIT L
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NEHMATLESTWEIDITTT. PELE D E KKRD XD 27 v EFOHRNBEN DG
MNEREAD, ZOFEFNIMAAITRT XIS, R TIEETETESEECHEBREEN
FEEBIZh b, =7y MoK A EHEEAE T L2 >TWHEDTY.

ZH L PE DAYy FOFFHUCBI LTI, ==—3—77 KEHEFE THAEA v RYEHRIT
DRI THH 2D Viral Acharya ROBFERERZ ZHET L7z EBWET . fid~ >y ¥
B—DF 4 L7 ¥ —"T 2 Conor Kehoe [k & & 412, 66 (D KB PE H5IZ DWW TT
NT7 7, ThbLEE) Z— EHELZEZA, BRIARNI0~11% E V) F—HF—
Tho7eDIZx L, IRRIZ30%LL LICET L5 EWHHRE T, B3 210l ¥ —I39EH
WCRE DTz Z LT,

ZNT, ZOTNVT7 7 DFEREFD L, K6HNRER LFICL AT R NORIT,
D DO AENIRE R T 4 —< P ADOHEENGEL TN L) 2 ETT. S HITHBREND
LT, BEART v U ADHEORRII =V RO TH Y, D% TH D 66
k> PE BB BIT 2HEEBE ORI EulZo-0 T, EEE, ERONF~—2 &
DIFRRENS D0, ERIET %ML TWE L.

% O OWFFED EEIRFHRIT, Vo T & NERUR FEAIZE M & M&A FERIEIEIT/31T T
SR LT T, BBREWZ LT, KRERT AT 7 IINERESR, 5o TAHIUTEFZER
DABRFH S TWRWHORFIZEF L TNDLZ ERLI-OTT. mHL RVOIX4E
BTN EEREEN AR LI LW KTTR, REASRT+—~v V AOUEPHE
RHEDTHY, TRNEEDTETITRS EL LTHNEHKEICE > TEIEL TWZE WD
FERIFEIFX LWIER T

HASOHGENIMTL X 5 2. FAL, Mehrotra ZiZ O ERITERICE LW EBNET. K
FARRNC T T 57 HIF, HESKED LS IZHRICHER LICHEEARTSE N D -7
LT 2L, AREARTG~OEFITAFZLEBEE TR LBEZLNET. LEB-T,
ABDOARIZE 5T PE REFEEARTHORRITIERFICHELZLEVET. < SADTE
EWRE T, RBEE AT & ARG AT OM TROVIZHE ST IIEO DO T RS,
FaREAT, FEEARTHICEO O G EEICEEREE T D L0 ) RE &% R
LD EBWET. ABEARTS TRON DML I ARG L ZUE) =—T =
VU BREERETE 25, AN KRERT AV T 7 EEZTELEHBNET.
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ETL—42—  EBER K

PEZ & Evs FE EGOMBIZOWT, AlRETHNIE S 2D Ligim LI\ & 2 ATT N,
FFREDOND NE Y IDREINTNWDLDT, RICBY 720 EBWET.

KOy 71X, RIEFERS LR TAROEEORE 280 LT, BHRE VA
ML TS ZE, ZOHEELZEIHFLIZLWVWNE NS 2L TYT. BHREVWOH)
Bix, —RICEF Yy v a7m—0KRESORS LN T TV T THD LRSI T
FT0, BROHHITORCHEHEDERDLDOTIIRNNE NS Z LT, TARED LS eE
B2 b0 TorbEH T, FAE BT Colin Mayer Jidk & —#Z B AD A HERE VIO
THFREAIT-> TR £, ZHE TOMFFEAMRIZ- OV T Mayer S6470 B i HLIZ TR 72
e BnET.

ISR R b : Colin Mayer &

TV, BARICBWTHRRFHAEWITBRES BEEARZ LT, 2@ T iE sy
ol Z 1, MEEEBLA WV E BBV OERICH 2 IEICHEE RN b T 8\ D
T LT BARTIE 2001 EDBCEEIT K o THRHEIC L D BHKE WA REICHF S, K
INCBARE VWD A E D L. 22 TBEINZZ LiE, BEEEV O OF5
2, MAFFHLAEWVOMHE EMEFFICBEE L T nWs 2 & T, Thbb, tEFHAL
o1, GJEREE UCHEE L7-BH A RO DT oy 7 {EEE Th DO 3¥EICiERT 5 =
LI TA I A X = A aMeR, BB LoTELORELZEDIZOTY. OF
D, SIFCHERMBEHETHH L LT E LD, SR FESMMROTHZ R Shiz
®IC, AP AX—FAORBERL LTORLENWT AT LAOHEO T m 2D—HL L
THAHMREOHIESFIH Sz biF T, Lo, 2013~14 FEICi3EMIARE N EA S
HE, BRARHAEVOIENENES, SR D OBA T LHBA O KA &\ > 7B
HHCHRZR BT B, FHHEWEHMRLE O LWV OEEITENL ThE E L.

ZORER, BICHEREPBRRONTZR L EVOMHEICIN A T, BHEEW RO BHD
TEOIFIESND LW BIEPBIR S VR £ L7z, BARRICIE, HAFHEW LITEK
MOBW), TROLKRERTEZHESLTZOTYT. Y ERBNRKEETCOFEL WD H
HREWOEIE, AADSOEARTLTIIb L b E RN TLEND, TN TIRED
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AATHEEZEWNW) 2L TY. ENE TAALELRE L TEHRAFLEW DML
2 lIZE o T, BYPHMAKENE WO THRERETEAHOT LR D L 51
IRofobil T, £LHDH L, 2013, M4 FEORERIFLELIFEIC R X TE=2{0iE, B
KIADHINE, FFHEWIHE~OXHC A B L Lz AR E W bR IE TRk D720 D
HHEREW~DY 7 R WS BIRTT.

ETL—42—  EBER K

2000 FEARFIEHISEA S Lz AR R W ORI T, M3 s L TR b e ikl 7%
2O DFTAREE DRI DI T e TTR, mELTORNNPZELTEY, £ZIZ
X7 7 ZADYEEDOBERE B L THWDH D TIERWNE W) TR T L.

T, I 1OOEFEORERELE LT, HERIZED ETF AR GPIF OFERFAA AL
ERGIE BT OFFEICB Y N EBWES. b b5A, w7 nRE~OZBELHLOTT
0, SHIFI =R — b« HNF U ANOEIE R % HTT, Yupana SeA0 6O
TeR & TR W TR E £

AR R b : Yupana Wiwattanakantang & (&¥ p.64~)

AHBHREWEEE LA =T FTAF -0, HOVREITIVET. Zo7evs
7 hahpdlo b &, UL DBIOWAREMIEE L L TRALTWE L. ZOEE, BAIZ
ONTaL LESEREH X TWEREEELEZ L, WO THILH L EFEd. B5R%E
M, WEOHIETIER S BUEEATHOMADFEEZ L TRLWEWVWS YV 7 =X MDY F
LT, ZOMEy 7 2BERE L. TTND, ZU0OLEEE LT 2ARIL, RIEMD
HOIZEND T EE THRNZIETE LT bW T

TRADZ L EEWETA, HERIE, HfX225 & TOPIX D2 2DA T v 7 A7 L
TLETFZHAL TWET. UL, 2F5E ZAFRBYTHRKZEATHZ L LFELT
BHHEVIERTYH, L TEOMARMNX GDP L T4 %IZHET H LI ERTS,
B RE, fchlE BpnZ & T AROEZFMBICE 2 XM A % GDP T 1 %,
BEHN36%THDHZ L, BHEHMMONTEREEN 3S5%THL I L LKL TS, £TD
HIBDRWDICERTH L0 FEKTE 5 L HWET (Slide3-2).
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AR L DAL, 2000 FEROFEH, SITHRFHLEWVREZ TR LG & 2D £
T, TOFTOLTINT LI, ENNRERICR > T-DIE, 2014 F IR HBED BT L Toe
5TT. HITOAX— AT, EANZIZ2 2D T v 7 A7 7 K, Bf% 225 & TOPIX
E o TWET (Slide3-3).

bivon Ot OFFRboho7-Z &i%, 112, BERO ETFEAIZSA VT v 7 AZB W
TRERY = A FEFFOEMOKRMIZX LT, —EDHL LIF2REFF>TnHr i) =
LT 2l HEN EHREEOIRTEEISH L TEBEKEICR>TWnDH EnH 2 LT
T EERHTR TS, BALWI EIL, £ 9 H 100 i< TH %L O AERE L
TEY, 10%UERALTWE MY 1441525 DT (Slide3-4).

WS OOFIETRIALEL LY. 2=rvllid2 o207 ay 7 KERH Y T8, Z0D
2 H D 1 2H% B TR RIZBIE 20% T, FIEKANZIZE 50% TT 76, ZEIFEIE 30%
Lind D E8 . £, HrAaESIT CIT R ERRA D 20%, BURFRA S 19% & 78> TWET L,
HEZ, a3, TDKOL I AR 2B 1BV TRERY oA b HEOTWHRMEED A
FRAY 10% L ERA LTV ET (Slide3-5).

RELTHENRR > TV D Z LIFEEQEAITIIRVD), MAEE THLOMNTER
R LENFEEAD, PR EbeMRETHE L L TUBREZENEI 52520 01E, %
i DA & FREMEDK T ORI T (Slide3-6). HE#ED ETF HEAIZ L > THIL LiF b
TWDERE, D77 U A AV AN KL TOEREAND, EESESEE SN
FHA. ZLTERIEIELBRELELIG, AT v 7 ATKRERY =4 FEFO>—HOD
A CIEMEDME T LTV ET. < OBFZEAUR L TE 72 L 91, WO T i informed
traders (Z< DIFWMELZFOKER) O~—7 v F~ODZAEMROK T2 LT, Hifio
EHiRE 2 — B ) Z iz o s nbamnEt A (Slide3-7).

COZLITFER, BRI ERZAAB L ET. IR EEDT 7 o F ANV X%
YN LTV RT AU, WSO E FHA. 20 L) RattoREkIX
FERNA 7 > 7 AR I TN D 720 THRANAS S K HEICHERF S U3 5- 2 &
NETND, BAENFICERRN TH D720, HLWIENTE R AR EEST 5720
BT HMERRNOTT. TARBLWZ 2 L2 TH, HERO ETF BEA TG
o ThiuE, BERIZLIPCoTND L IIZHZ LD TY. (Slide3-8, 9)
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PRAFCH BNV IR E A B T 0 T2 525 2 EDBRLWTT A, HRflis & 1300
P72 KPI TixewnWe 425 &, iy r—r L LTRIENRH Y £, £ LT, HEITRE
FETTR, BE LOBEREIZTALRY, WEDRARKETT. BTN TRET S X
I, TOXIRRDUCEEN TR EFHIL, WEDLREREP RS HHZIIEN T, X
DT T2 M&A D K 912 B CFIEAR DB R D 72 DI ZEAME & ik IC T 5 X O 7R BUR
ERHATLZIENTEET. bLONDOWIETS, A1 VT v 7 ACKER Y =A M HD
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The Capital Market, Ownership and
Control

Miyajima, Hideaki (Waseda University, RIETI and WIAS)

This work was supported by JSPS Core-to-Core Program, A. Advanced Research Networks

Slide1-1

Main Topics of Today & WiIAS

How to understand the current changes of
ownership, capital market and control in Japan?

Listed vs. delisted issues
Changing ownership in Japan

Dissolving cross-shareholding, increasing
stock repurchase and ETF purchase

The role of activism

The capital market in the future of Japanese
corporate governance

Slide1-2

Waseda Institute for Advanced Study 4 Waseda University
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Listed and de-listed issues & | WIAS

» Going private is major phenomenon in the
US /UK.

No of listed firms in the US, UK and Japan

The World Bank, World Development Indicators

Slide1-3

Waseda Institute for Advanced Study 4 Waseda University

Listed firms vs Non Listed Issues & | WiAS

+ Based on 1000 firms on sales. Four countries except Japan comes from FMV, and
Japan is own estimation. 25% is the threshold.

Germany France UK Italy Japan
1996 2006 2013
Listed firms 134 132 272 80 559 531
% 14.5 13.6 27.8 8.4 58.4 54.2
Non-listed 789 838 708 874 399 449
% 85.5 86.4 72.2 91.6 41.6 45.8
Total number of firms
) . 923 970 980 954 958 980
with ownership data
All firms
Widely held % 9.9 8.9 27.4 5.6 46.3 42.3
Family owned % 38.6 43.8 21 33.1 7.4 7.6
Listed firms
Widely held % 21.6 20.5 85.3 2.5 76 73.8
Family owned % 34.3 48.5 1.7 16.3 3.4 4.5

Slide1-4

Waseda Institute for Advanced Study 4 Waseda University
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The First Wave of Governance Reform €/ WIAS

The long-term Trend of Ownership

Bankmg Crisis (1997) (TSE, market value based
Bankin
D Maln bank SyStem . —"= | Insider : banks &
dissolved— implicit
bailout rule

O Cross shareholding
unwinded between

banks and firms . i}
O Institutional ownership = @

increased — exercising
voting right is in reality
since 2005

This figure shows insider and outsider ownership ratios based on the

Shareownership Survey. Insider ratio is the aggregated ratio of city

and regional banks, life insurers, other financial institutions, and

business firms. Outsider ratio is the aggregated ratio of ,

individuals, investment trusts, and pension trusts. Ownership ratio is

aggregated on a market capitalization basis. .
Slide1-5

Waseda Institute for Advanced Study 4 Waseda University

Dissolving insider ownership & WiAS

« Bank ownership mostly
The Ownership of Banks, Corps.

dissolved. )
) ) and Insurance Firms) from 1970
» Stake of insurance firms g 2017

dramatically declined.
» Corporate ownership

remained high-level ‘

* Listed subsidiaries (ARt |
* Cross shareholding B AR AR RO
among firms e N

197019721974 1976197819801982 1984 19861988 19901992 1994 1996 1998 20002002 2004 2006 2008 20102012

- ks

e baniks + insurance firms

Slide1-6

Waseda Institute for Advanced Study 4 Waseda University

-51 -




V. "RXLTaRAvay 2. SBEH

Selling Stock before and After CGRs & WIAS
» CGC required to reconsider the relational shareholding
by firms.
» Discontinuous increase of selling stocks
Fiscal Year 2011 2012 2013 2014 (2015 2016 2017
A. Number of Companies in Dataset 200 200 200 200 | 200 200 200
A B. Total Decision to sell 57 72 57 80 101 150 178
B) / (A) (%) 29% 36% 29% 40% | 51% 75% 89%
A. Number of assets held 4948 5006 5083 5183 |5082 5125 5151
B B. Decisions to sell 330 347 326 337 | 482 737 1073
B) / (A) (%) % % 6% 1% | 9% 14% 21%
Number of Decision taken to sell assets 2,74 289 284 269 |3,35 4,31 5,79
C.
Total Number of shareholdings (10000X) 2630 2550 2690 2680 [2710 2410 2120

Slide1-7

Waseda Institute for Advanced Study 4 Waseda University

Insider and Outsider Ownership & WiAS

Board of Governors of the Federal Reserve System, Financial Accounts of the United States, Office for National Statistics, UK,
Historical Annual Tables 2005-2013. Deutsche Bundesbank, Special Statistic Publication 4. Korean Exchange, Annual Report,
Park. S. Korean Capitalism.

. . Foreign Domestic
Insider Outsider TR oo -
. . institutional Institutional Individuals
ownership  ownership . .
investors investors
Japan (1990-92
62.3 37.4 5.7 11.3 205
average)
Japan (2010-12
32.4 67.4 27.0 20.1 20.3
average)
us 1.0 98.6 133 46.0 39.2
UK 5.2 91.8 46.0 35.4 10.3
Germany 55.8 44.2 18.4 17.2 8.6
Korea 56.1 40.3 34.3 15.8 20.3

Slide1-8

Waseda Institute for Advanced Study 4 Waseda University
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WIAS

Time series of stock repurchases in Japan and the?S‘

» Stock repurchase e -
increased

* One of main
motivations is
ownership allocation

1% W
0%
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Panel B: Cumlative stock repurchases for the period 2001 to 2018 for companies in the Nikkei 500 index

No. of firms 126 100.0%
No. of firms that have NOT share repurchase 31 18.0%
Repurchase in the sample consists that MADE share repurchase 595 82.0%
f Nikkei 500 for J d S&P .
200 'ﬁrr(nels for tr?er U?agaig are that shows the aggregates share repurchase with more than 5% kY 45.7%
obtained from Astra Manager and withmore than 10% 226 31.1%
Commercial Law Review for Nikkei .
500 and J.P. Morgan (2019) for with more ten 15% w0
S&P 500. with more than 20% 87 12.0%
Slide1-9

Waseda Institute for Advanced Study ¢ Waseda University

& WIAS

* The first boom 2004-06

Increasing Outsider and revival of Activist Funds

* OQutsider Ownership increased.

* Medium size firm of extended « The second boom
target of institutional investors « New players/ Diversified
*  4.5% —foreign institutional - Confrontational — quite
investors/ friendly, and value added

e 3.5% Domestic BOJ/GPIF

Panel 1: Institutional ownership

120 18

Change from 16
2010 2017 100

2012 to 2017 u
Mean 19.5% 27.8% 8.0%
Standard deviation 15.4% 16.5% 80 12
Quintiles of market value of equity at the end of each year 50 10
First quintile smallest 3
Mean 6.0% 13.1% 6.6%
Standard deviation 6.4% 8.5% 40 6
Second quintile
Mean 12.1% 20.4% 8.6% 4
Standard deviation 9.8% 11.7% 20 9
Third quintile I
Mean 17.4% 27.9% 9.7% 0 - 0
Standard deviation 10.3% 13.0%

P PP HOAN DD ONIOINOE 0N
Fourth quintile FIILFTILS LSS
Mean 26.5% 34.0% 7.1%

Standard deviation 12.5% 14.5% L.

Fifth quintile Largest I more than 5% (reported) =0 of activists events

Mean 36.9% 44.6% 7.4%

Standard deviation 13.8% 18.5% | Based on Becht, Franks, Miyajima and Suzuki (2019) |
Slide1-10

Waseda Institute for Advanced Study 4 Waseda University
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The Decline, But Not Fall, of Exchange Listings

&
Alternatives to the SWM Model

Vikas Mehrotra

University of Alberta
Slide2-1

Total Exchange Listings
World Bank

Slide2-2
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Exchange Listings

Vikas Mehrotra

NEW
LISTINGS

DE-
LISTINGS
MERGERS
ETC

Total; = Total;_; + New, — Delistings

Slide 2-3

New Listings
US IPOs
5-year Rolling, Jay Ritter, 2019
700
600
500
400
300
200
- H | ““ m” N“ ‘ ‘
0
(-] — o Ly W [ 4] = — ™~ M Ly W M~ o0 = — ™~ M Ly [da] M~ 0
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mET08BEE20822088E70=8°0 8 % g0
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Mergers & Acquisitions in the United States
IMAA
18,000 9000
Number —Listings
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2,000 1000
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Slide2-5

Costs and Benefits

Three reasons underlying the trend.

First, of course, is the competition to listing from private equity and venture
capital. In the US, companies are waiting longer before getting listed. As PE
picks up in Japan, a similar decline in listings may follow

Second, there is the extra disclosure burden brought about by S-Ox that is
discouraging smaller younger firms to list.

And third, shareholder pressure on short-term earnings has increased the
attraction of staying private. This was always the case, but now the PE/VC
market has given firms an alternative way to raise early stage financing.
Japanese listings are vulnerable to this trend too.

Slide 2-6
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Importance of Market

Somewhat paradoxically, even as listings have declined in the US, the
importance of equity markets has not.

Slide 2-7

Market Cap Listed Firms as %GDP
World Bank

Slide2-8
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Importance of Market

This means firms are listing at a more mature stage with larger
market capitalizations.

Slide 2-9

Shareholders Wealth Maximization

Slide2-10
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Shareholders Wealth Maximization

How did we get to the shareholder-centric standard model in finance?

Slide 2-11

Standard Model of Elementary Particles

three generations of matter

(fermions)
| ] I
mass  =2.4 Mev/c® =1.275 GeV/c =172.44 GeV/c? 0 =125.09 Gew/c*
charge | 2/3 2/3 2/3 0 0
spin | 12 u/ 12 C/ 12 t/ 1 8 0 H
up charm top gluon Higgs
_J _J I
=4,8 MeV/c* =95 MeV/c? =4.18 GeVfc? 0
Standard a7 1 a5 0
N 1/2 d/ 1/2 S/ 1/2 b/ 1 *
Model in
. down strange bottom photon
Physics J J J
=0.511 MeVje? =105.67 MeVjc? =1.7768 GeV/c? =91.19 GeVjc?
-1 -1 -1 0
12 e 1/2 l"l 1/2 T 1 3
electron muon tau ‘ Z boson
‘£ <2.2 eVfc? <1.7 MeV/c? <15.5 MeV/c? =80.39 GeV/c*
0 0 0 +1
F_) 1/2 Ve 12 V]J 12 V’E 1 w
o
electron muon tau
"_'IJ neutrino neutrino neutrino { W boson

Slide 2-12
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/

Standard se}\
Model in interest
Finance

performs

Modern

Corporation

.//self

interest

Slide 2-13

Principa
I-Agent
(J&M)

Standard
Model in

Managers
* Agents

Finance

Shareholder /
—centrism Shareholders

* Owners

¢ Residual Claimants

-60 -
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Shareholders Wealth Maximization

How did we get to the shareholder-centric standard model in finance?

Two things come to mind. The first is the idea that shareholders are owners of the
corporation, and hence maximizing their welfare is the task entrusted to agent-
managers.

This is legally incorrect.

The second is that shareholders are residual claimants. All other stakeholders, in
stark contrast, are contractual claimants. Hence maximizing shareholder
welfare is the same as maximizing firm value, even if assumption #1 above is
not valid.

This too is legally incorrect, or at least, more nuanced.

Slide 2-15

Stout, Lynn A. (2002)

Bad and Not-so-Bad Arguments for Shareholder Primacy
Cornell Law Faculty Publications. Paper 448.

Professor Lynn Stout points out that shareholders are neither owners, nor residual
claimants under normal firm operations.

In the eyes of the law, firms enjoy their own legal existence, and as such, are their
own residual claimants. It is only when a firm is being liquidated that
shareholders acquire residual claimancy status. And at that time, other
stakeholder claims are obviously impaired.

Do we have an alternative to the standard model in finance?

Slide 2-16
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Nexus of
Contracts

SHAREHOLDERS

EMPLOYEES

MANAGEMENT

CREDITORS

No Owners and
Modern No Residual Claimants

Corporation Firm is a legal entity and
its own residual claimant

Slide 2-17

Shareholders Wealth Maximization and Industrial Organization

by Mark Roe, Penn Law Rev, 2001

Professor Roe makes an interesting point that SWM norms are more easily
accepted on utilitarian grounds in countries that have competitive Industrial
Organization.

In countries with concentrated industries, SWM norms are harder to justify vis-a-
vis employee welfare and other stakeholder welfare.

Slide 2-18
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Shareholders and Stakeholders...

What then accounts for the primacy of the widespread acceptance of the
shareholder-centric model in finance?

Perhaps in the end the bright lines afforded by the SWM model makes it the best
among available alternatives.

Slide 2-19
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NUS Business School
JSPS Core-to-Core Program: )
Governance Reforms from Comparative Perspectives,
5 -7 November 2019, Tokyo
Slide3-1
Market Cornered
The central bank has exerted a big influence on the Japanese stock market
¥§T
, BOJ’s holdings account
About 4% of Japan’s GDP foral ETF ket 30
All others’
holdings
% of GDP Note
Defence 1
Education 3.6 Lowest among OECD
R&D 35

2011 2012 2013 2014 2015 2016 2017

2018

Sources: Banks of Japan, The Investment Trusts Association Slide3-2
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BOJ Purchase rule: ETFs purchases in proportion to the market cap of the indexes.
Nikkei 225 = 53-55%
Topix = 45-47%
Nikkei 400 = 0-2% (buying started in 11/2014)

[ Nikkei225 [l Topix  Nikkei400

' ' 1Fourth Increase to 3 Trillion 1Sixth Increase to 6 Trillion
1BOJ Purchase Starts 1Kuroda Starts ' '
| | | Yen/Year & Include Nikkei 400 Yen/Year

' '

15

10

Trillions of Yen

2012 2014 2016 2018
Slide3-3

BOJ emerged as the largest shareholder of around 50% of
the listed companies

B3RI3 HIBREDSET
AKEE B L
ke FITEAHRABDORE S 2EHK

5% F : 83t

| 10% L0 F: 144

30F
20+

10F

https://www.nikkei.com/article/DGXMZ043792260W9A410C1EA2000/
Slide3-4

0 2017/3  18/3 1973
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Some examples

* BOJ's shareholding: 19% {g KYOCERA

* The Japanese government:
19%

@ SHINSEI BANK

* BOJ: 20%

* The founder, Yanai’s block:
48%

Nissan Chemical
ooooooooooo

& BELFHA24
KONAMI TDK

Slide3-5

BOJ’s ETF Purchases & Market Distortion

e Stock price is not informative as it
does not reflect the firm’s
fundamental value.

eLow liquidity

Slide3-6
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The BoJ Will Own The Entire
Free-Float Of Uniglo in a few Years

* Low liquidity might discourage the entry of L 0

informed investors who trade based on
managerial behaviour and hence make price
become less informative.

Slide3-7

BOJ’s ETF Purchases & Market Distortion

Distortion of Stock price

¢ Stock price is not informative as it does not reflect the firm’s fundamental
value.

¢ Low liquidity might discourage the entry of informed investors who trade
based on managerial behaviour and hence make price become less
informative.

Distortion of Market discipline

e Companies and top management are rewarded simply for
being in major market indexes, rather than for having new
business strategies or innovation.

Slide3-8
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BOJ’s ETF Purchases & Governance

e Companies and top management are rewarded simply for being in major
market indexes, rather than for having new business strategies or innovation.

¢ Stock price is not informative as it does not reflect the firm’s fundamental
value.

e Low liquidity might discourage the entry of informed investors who trade
based on managerial behaviour and hence make price become less
informative.

Distortion of Market discipline

Slide3-9

The effect on Corporate Governance

Managerial incentive

¢ Stock-based compensation is ineffective.

Managerial Entrenchment

* Passive large shareholders who do not interfere with managerial
decisions eventually might help management solidify their control of
the firm, and pursue corporate policy that is non-firm value
maximising (e.g., M&As, holding cash).

e |t is difficult to unseat underperforming management.

Slide3-10
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Bank of Japan: Holdings of Non-government Securities
100%
90%
Loans ™ Foreign currency assets M Corporate Bonds & Commercial Paper WETFs m Others W Cash & Gold W REITS
80%
70%
60%
50%
40%
30%
20%
10%
0%
2011 2012 2013 2014 2015 2016 2017 2018
Slide3-11
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5 fold increase over 30 years
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Total Wealth billionaire families (Forbes)

North America

More than 15-fold increase
3000~ over 30 years in North
America, Latin America, Europe
Europe and East Asia.

s

2000- st Asia

1500+

Total Billionaire Wealth, billion USD

1000~

500~

le East
outh Asia

i . ——— -
B Africa

1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 w10 2012 2014

Slide3-13

)
/f\\ L4 Reliance

o TATA Industries Limited
AI’CG|OI’N\ITTG| Leadership with trust

&

ADITYA BIRLA GROUP

4

UOB

KERT

7 SAN MIGUEL CORPORATION X Ayala
¢:_. Bakrie & 0

/7 Brothers LIPPO GROUP

Cp, GRQ\)?

Slide3-14
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The family behind the business group

ADITYA BIRLA GROUP

* — T = o] “n
(From left) Aditya Birla, Kumar Mangalam, G.D. Birla (the founder) and B. K.
Slide3-15

[
INDIA'S TOP 20 BUSINESS ',
GROUPS BY ASSETS Among top groups, very few old
1951 1990 216 money has persisted.
Rank Businessgroup  Rank Businessgroup  Rank Businessgroup o Tata
1 Tata 1 Tata{exd A 1 Tata
2 Bila 2 Birla 2 MukeshAmbani . i
3 MatinBum 3 Ambani 3 BilaAv Am banl
4 Sahulain 4 JKSinghania 4  Anil Ambani . BI r| a
5 Bird Heilgers 5 Thapar 5 Vedanta
6 Andrew Yule 6 Mafatlal 6 Bhart . i
7 Shnram 7 Baja 7 L&1 BaJ aJ
8 Mafatial 8 Modi 8 Adani
9 Kastwrbhailabhai 9 MAChidambaram 9 HDFC
10 K Singhania 10 10 Mahindra
11 Walchand 11 Shriram 11 100
12 Thapar 12 1B 12 0plindal
13 Bangur 13 Bangur 13 JSSWGROUP
14 Khatau 14 Kirdoskar 14 Jaypee Group
15 IndraSingh 15 Walchand 15 Infosys
16 Seshayee 16 Mahindra 16_ Wipro
17 Ramakrishna 17 Goenka 17 DF
18  Kirloskar 18 Nanda(Escorts) 18 AxisBank
19 Mahindra 19 Lalbhai 19 GOMR
20 Shapooni 20 Ruia{Essar) 20 RahulBajaj
“Sources for data for 1990 and 1951 are RX Hazari's The Structure of the Corporate Private Sector:
AStudy of Concentration, Ownership and Control, Gita Piramal's Big business and
entrepreneurshipinSeminar, August 2003 ; 20161igures based on datafrom Capitaline
dotabase. Finandal figures have been adjusted for listed subsidiares of key group com panies
For bank and financial m panies networth has been taken into consideration instead of total £ .
dssets 3 ~ Slide3-16)
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KFBEL - XF VAL - BTV —F = T

Colin Mayer FX

A9 I A7 5 —FRFVA—FBBRFRE—FY — - L-THETFHRZ
v A7x—FRFFE BIRFEEFFHE L. v Fr-2 70 REKZRE 8 CLR.
A9 I AT A—FRFISL - HlLoPT7z20—, £V -FTUvRX ALy P8E7

U 2RRO Ny TV —FVOGREEREHD L —F, BRMNEFBORME L ¥
4 —(CEPR), BRM 2 =KV — b+ 73+ v ZBHAECCD 7 = o — 4 ¥ % BAE.

Julian Franks K

Oy RNy - EVRARARAZ —IVEIR

V174 —=IVFRFFE o ETRFSEE (MBA), vy FYRFHEE Gl2—F L —
MNeRFrREy Y —Fik. FPl3IT2—FKL—b - T774F VA, I=FKL—b 7
Ny R, AERE M&A, . 2V 74 NVZTRFASA—I7V—RAELY XL R
RE B #%I% D 135, Journal of Law, Finance and Accounting%» 7 v 4 + v 2 &Y v —
FTIVOGEEREHD S .

Marco Becht K,

TV agvbIVARKFEVILT 24 - 7T 29 IVEFEYFREIZ
I—RV—bANF A, ERELE 774 F VR, GFIOWTHELERETEKZ
Lrlb s BB LIESHFENEARTHLEM I —K L — b A+ ¥ ABARDHELIC
BMbh, 7ro0— F&IHBDLE. A9 7A2A75—FRFV L —-FERFKRFR, ¥ 7
VY RF (R4 R), RF v 74— FRF, 23007 -0— A7 = VDR RAEKRNL
¥k A

Vikas Mehrotra K,

TIWR—FRFEVF AR —IVEK

1Y FIRRFUZFLEREE RE 7o) ¥KRFo) v ZKRFI2TMBA RF, KE
FUVIT Y RZIZCHEESTRIGF, 7587 FIUR—F KREFEY R AR — IV Bh¥IL - it
4B, 2006 F 11 A~12 AI2H 1 T ABCRIZ T HITRHBREARTTH 7 =
o —

Yupana Wiwattanakantang K,

VYR NWEZRFEV R AR —IVERR

Y — M REFGFZELREST, ~BRFEFFEEREST, BRFELRES
T, —BRFEFFELE. —BRFEFFMEMERKIZ, BIEKIZ, Bl#&F 2 &L
B. 2017 F A RA~7 s T A RKRITRIT MR EARATTAH 7 = v — 5.

Th AR K
FhaE R FWALEF B F LM & Fo AN
SEHRRFERFIRFE, FIRFRFRGERES T, RXRFRFREFFALAEL
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LIS T, FRORFALE L. RRXRFLXBZAEGF, FTRaRKEH
FIRAEEED, BhBAR, B, BFRFMRKR SFOEA TR L & OLR.

BR —7 K

i K F B F AT R I AR

RERFFFRFE XA GEHITIIARL, MRA P00 F—7T7F )AL T
EMBIFME T IVHRF 2iEY . INSEADBERMNBE KFR)IZT MBA, v~ N - &
VHAARZ =TT LBBAFH LTI PRRFEBRRIRA KIS + 8 COLRK.
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u\

FMERESEALA BEARRBRERTRERER KA
HEEEVEDT L

JSPS Core-to-Core Program: Governance Reforms from Comparative Perspectives

~The Capital Market, Ownership and Control~
IR MERFESEHET
B A BRI E RAT RGO PT

FAE . —ARBTEIVE A B AR IFRT AT
BRI Z—HRL—h- 773+ A&

VA=V AN
14:00 At
14:10 KRR E Colin Mayer K, (4 v 7 27 x — F K%F)

“Prosperity, Finance and Ownership”

15:10 4k

1530 /SR F 4 A% v ¥ 2~ “The Capital Market, Ownership and Control”
PNFN) A B Colin Mayer &, (4 v 7 A7 1 — F K¥)
Julian Franks K, (@8> K> - EYRXZ R 27 =)L)
Marco Becht & (7' 2 v &)L A& KF)
Vikas Mehrotra K, (7 )V /5 — % KZ)
Yupana Wiwattanakantang K, (2 ¥ 7K — )V B 2 KF)
EFL—4— T & R K (FHwRF)
AR —7) K (5@ KF)

16:55 K&t

17:00 & T F%
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