3 w2 No.5, 2021
M %\Pt '%' pp. 139 - 160

E B R R B/ TINT ML B

SR

AFRE: AL TFTAFNNERZIPO R, RMEARBIMGEILT, B ZRFRLERATH
B, AWREFABARDH LTRSS, A—MHALFTHEX, ZRAHETRFNELZIH B LR
RTGEREBEA LG THERIES, BARFERTER TARE KR LT F 2020 4 8 AALK
FAREAT LT ARANE., “AIA” BRLZEEETREGSFELFM, AL T M5 F
ASRAER F IR S, PTdls BAE ) . AR AR ) Ao ik & AR R S ik T IPO AAE T . ErdAL 3|
Wi “HIIAT Hhe, IA B x4 AR 6,36 15 3 SRR AR AT . T 4 9] A 4R R A T ok A T AR
F, ERABLETERFERBRFAERETY . TE&RA AT e RIFH T A F 544, A RE5]
ANEBETHEG S SRR, ELATEMN. LTRE, BARGHEST®, LHETRE
5 R 4% B R BT

EE: A LT PO LT EARERS AINA RHERE

Hi%E L (direct listing) Je—Fpr iy b idral. B EW RS A E IRA T RAT
PO WEMEILE . A ERFERERITE. RS B S T BT Y. Bk BT
IR RUE BT AL, JOHRB RURES . B R SEERY . FRAR T A4 N AT B R
em TIPS .

SREIEZFZ ST (IR SEC) itiE. LR85 it (LURNRiFR “4lsef” ) A
2018 AFHEM T B LT eks, AR —E R A RIARATHL, ABEET S AR
PR ] BB IS Ja R AT AR SE i BT 2e 5 . S R BAR G AN 20U s (HAR N ED AT AT

*  mERH, T ER AR R E B LR A . AR RIINIESR 2S5 T
A SAREAEE AN AL, FI IR,
(1] See Elana Lyn Gross, SEC Approves NYSE Direct Listing Proposal (Aug 26, 2020), available at https://www.
forbes. com/sites/elanagross/2020/08/26/sec-approves-nyse-direct-listing-proposal/? sh = 1b6e44fa6bc5, lasted visited on May
13, 2021.

)
L
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MRS, R TSRS AR BB IR A w4 m B m s . AR 5 %
R RFR . A E AR BT, ANREARATH R Y. 2020 4 8 J . 4 SEC #tifE,
S FTE A B i Al B3 T AT R B iR, IR ETE AR SRR
1”7 (selling shareholder direct listing), J5#EFRN “WIRKEHIE ETH” (primary direct listing) , £27
“WIKEEE BT RVPARIAGREI AR E R, keIt e b, R T EE R
SR IhAE. SUCEI, S8 4 b e fR BT Oy T R i B2 ok, SEC — B2 AT
b/ NG NN TE R R 1R/ = K o TR )

HHE BTSN RATT g R 1 AR Bl R B RE G SORTR 45 ST . R B
LTSRS R E AN BTN S RES . T, RESECR R AU S, W RBLA IR
B ok WU . A SR 1 36 [ BB BTl 0 S Sl R AR B2 22 4, Hu o 1 4 Bl
HIPO Eminy “AIAN” MES5ME, JFESUCEEN P IUES — “BIIN” 5540mE S Hx %
PEE AP ISV ETR A SR . 98 [ B b 7 ol B e o R 1 5 LA U A A0 i A7 b ol B2
S R S NS R S S E N I S RN @S N PTG A E5 A NG = -3 o Rl D
seP B R

—. ERLTHMNEETRSHEZH

(—) S FRA TS )

S Rt T B S R A SE T R S B AT e Sy . T TPO %
BEFSGE IR A RIROIERR . 308 120 7 M8kt B 1997 4R A0 I o 5 (1 8884 5 F I &
2015 4EHY 3812 . 2016 4EHY TPO rkk SHVE & AR AT 2010 4 LR BARK T, C10 HATF
TSR . A3 AL i 5 R BUROR A S 4. dRGERE. 2017 4E. R R
Ve LM I 8076 50/ MHEVE T 842423576, 57 VP WA it i 25 A5 T B T 3645 A2
WV 4. TSI TPO &R, 2015 4. Airbnb 23 MlE 55 RASETT 30618 T 15 12 25 T80 LA il
Ve, 1M 2017 42 [E TPO PRI SEVERBL N 1123675, C6

C27J See Mark S. Bergman, Raphael M. Russo, Tracey A. Zaccone, SEC Approves NYSE Rule Change Permitting Primary
Direct Floor Listings (September 9 2020), available at https://www. lexology. com/library/detail. aspx? g=aella7a6-625e-4fbc-
94ea-c84cf66989b3, lasted visited on May 13, 2021.

(37 See SEC Commissioner Elad L. Roisman, Statement on NYSE Primary Direct Listing Proposal (December 22, 2020),
available at https://www. sec. gov/news/public-statement/roisman-listings-2020 — 12 — 22, lasted visited on May 13, 2021; SEC
Commissioner Allison Herren Lee, Caroline A. Crenshaw, Statement on Primary Direct Listings (December 23, 2020), available
at https://www. sec. gov/news/public-statement/lee-crenshaw-listings-2020 — 12 — 23, lasted visited on May 13, 2021.

C4) BfikIfT Wind,

(57 See Pitchbook-national Venture Capital Association, Venture Monitor Q4 2017 (January 2018). available at https://
nvea.org/wp-content/uploads/2019/07/4Q_2017_PitchBook NVCA_Venture Monitor. pdf, lasted visited on Mar. 20, 2021.

(63 See Lia Der Marderosian, 2017 IPO Report, The Harvard Law School Forum on Corporate Governance and Finance
Regulation (May 25, 2017), available at https://corpgov. law. harvard. edu/2017/05/25/2017-ipo-report/, lasted visited on
Mar. 20, 2021.
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FEFAGF TR AR S WA R EE R “H g7 BUIAAOC, KE 1933 4F (IEZRIL) 26 4 ()
) THET “HSAFEITHRMEITANNIS” WERIERTNR, WRAE T RIREA =
] MR ZAE . XA TR R IR S0t B FARY" (fend for themselves) [ AHATEL KAT,
JBTFARRTFRATIEE Gy 70 N RASFUESR R AT #E S 0 LA, 1982 4F SEC i T (D 4% fil)
(Regulation D) F£5| A “PRIFHEHEE” (accredited investors) &, FLIFAFIFR “PRIFHRHEE”
RATA SEC HMHIES: . (D 4561 HIAZCRIN 506 B, MR N2 “Jpeses”, s
J&F “EEE A" (sophisticated purchaser) HIXHAMETEH M AECA M T 35 i, W o] S22 7E
W, C8 R, HIRE RS AT 5, SEC XF 1972 4£H01 1990 4E 43 Al (144 B
W) (Rule 144) F1 (144A FEN) (Rule 144A), FVFI] “SRFREH” AT AREMHUES 75
TN FERE CLAAA BN b G IALISE 77 (qualified intuitional buyers)
FEARTENBIPR T M AL AR AT RAT RS, RASEUESR I sh P15 B R4 T, Rk b, L 1933
HOGIERE) 4 (@ () T, (D&Y A 144 B R0 i 25 E AL SEUE S5 R AT FIEE L1
B, R TRASERAT N ER TR, — R LU T R SLIESR 1 85 A sh vk [, fig 0 1 3IF
FRSLT N EN L.

AR TRAGE RATRAL R B AR “PRg8”, ATF T IR HAR K “IE”, Rl 21 e
S PR R RIS UE 25 WA SO R R I T B A RS BBk i, BRI T AT g0t i 3 2 4l
ATFH SR WG] )y, EEE S 2002 FFH G (BEIEH— Rl Flik)  (Sarbanes-Oxley
Act) ZR, BT R EZ A URAE XS T R 55 it A G R 4 Art B A i L
5 16 DL A TR R S 14 B T SR A o o A U200 8 B 3 B 00 55 i 5 A O P 4 il )
AR EAE IR, C9) 17 2010 4R B9 (248322 k) (Dodd-Frank Act) NAL$E T —
FIVAT CIEARCRN FHT M B 8 1 453 L B s i 2 w3 BT o 8 0 1) A, 10

BARFASE T el e e 4t T HA W51 ik Ae . (HA RITAELERE 5 i BT 22 5 i ae 5K
FASEUF SR AR T “IRIF A" B At 35 AW “Bdewe s, mshitk ks Eiscs
BCEARSE I, B i ARSI RIETT8h. R SR . 20587 Bz b7 s i 3z 1
A B LTIRSRR TRES B MRS AR, R 1RSSR R AT R o R v A Y R B B R R R AT AT
firs DAR#ER] (gun-jumping) . BEEBUEH (lock-up period) SE4L 48 TPO Wi 25K . TERFAR
ANFVRAT BT BA RIS SR A AR S AL T A SE i R HHEE . SEC HEifE F4 b o ik
BT E R AT SRS TR RNEIE: AT R SE T A 0 i W i (5 B B

C73 ZUURHIL . (fF %36 EAR TR ENESFFASE WA AR BT ), ML C, R ES. GEFEE) 512 %,
WA AL 2014 4R, 56 199 T,

087 (DAMY M 501 4512 T /NAFRIIA NRISEAES “FRAFRFE ", ERFRTE ™ SO T — 2 bR MY 45 b
MUK, A7 G mLAS. ARASE, B ABRA RS, (D& BBE T “BEdRE” TSR TFREITES. “K
PRTEE” B RATAIATINE . RAT AN BIARSE BT E " e A8 Wb 7 1A 58 43 (9 R0 HURIN 2 30 R 24 A e
BB, A (DB Mkl B, MR R IR ZAE IR T SRR, R B E AE 35 ALLF

L9 7 See Section 404 of Sarbanes-Oxley Act of 2002.

(10J See Sections 1502, 1503 and 1504 of the Dodd-Frank Act.

o 141 -



M fﬁ;-k 2021 £4 5 3

B HONATFRsE LS, fRA /MR E GO E SRS T, ARER G EZ O RG
FASFRRE A R B AT B

AT E A% T — 2 ¢ 2 B T AR S . R 2020 ARJE. B 4R AR
NREASE B BT R A E LW SIS L 1.

®1 EELETRAER (BZE 2020 £]8)

I i) ot YN EHTE HERTE (25D
2018 4F 4 J] 3 H | WA RIS 28 1) Spotify | RNAEATHiM . EBEE B 265
2019 42 6 4 20 A | BIB\PMERAFIHF KA Slack | ARATHI . LM EHEE BT 195
2020 4£ 9 J1 30 H | BIBANPMERRAFIF K8 W) Asana | ANRATH, ZBCEEE Bl 45
202049 1 30 H | KHEdE/#r v Palanti ANEATHI, BREE 206

(D HIEEZHE: WA PR B b 7 B30T el ¢

I EHE ETTRES T T MR B T E] 2020 4E 8 1 3 7 5 I Rl Y S A [ I B
F52 b, FE 2018 4 2 H SEC IEAMMEA A B% B flE Z AT, gk sei g 2 B A
B b, (HYy Ik ﬁﬁ%MLﬁﬂWi%%ﬂmE%Lmﬂf H SEC X} B #% =l
KTINAT, B, RELERPAAEN ALl g B LR, H48% Ll s R EIE
ﬁﬁjo 117

1. 2018 4 FEz B e

RAE AT S AR R A TR B B, 2017 4R 3 ) 13 H. 45w SEC #8321
CEWAFRTM) (Listed Company Manual) B HITE ., & =UBIE, BRHIETE 2018 45 2 H 2
H 3k SEC IEHHE. ©120 B ESUER  EiTARTIN 45 102. 01B KM . A rl e 2¢ i Bk
L ATEAELL R AT

—J2[1 SEC VMU F s, Ea s iy ey, v K b R s v R
FPR R . TR T2 RS20 4 B S R R S5 v R R ) SEC #2001 Tl B 22 1 1 A H
1H (registration statement) FIAFFARITHIIERAE, B JE 2 B 1L A 558 EIE I3 R A JF
kAT (secondary offering) . F{#z i #238MENEFAE 5 PO &SN RAEMHIF . PEERF R
Peig A FEAAHE O30 R T RS (144 RN “AE AT HUE BE M SR, AT
WUVRT DA B3 & 53 IR (R T

(11 431, 2018 4F 2 ARIEA 11 KA FIIENEA Tl 5 T B L 1li. See Tom Zanki, NYSE Rule Change Would
Make It Easier to List without IPO (July 6, 2017), available at https://www. law360. com/articles/933065/nyse-rule-change-
would-make-it-easier-to-list-without-ipo, lasted visited on Mar. 20, 2021.

(12 See SEC, Release No. 34-82627, Self-Regulatory Organizations; New York Stock Exchange LLL.C; Notice of Filing of
Amendment No. 3 and Order Granting Accelerated Approval of Proposed Rule Change, as Modified by Amendment No. 3, to
Amend Section 102. 01B of the NYSE Listed Company Manual to Provide for the Listing of Companies that List Without a Prior
Exchange Act Registration and that Are Not Listing in Connection with an Underwritten Initial Public Offering and Related Changes
to Rules 15, 104, and 123D (February. 2, 2018).

(133 EEA LRI AEH Form-ST #EA7EN. AEEEA L KT M Form-F1 A7 E0E, AL4RE AT AN 15,
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IR A ST R R B B, AWEAT SEC MY . ] [a AR S B B
HIT . WIS TEA ST B bl A w5 S AR I R A AR I e AR 254

(D) AR ZR

LA, A% LT EORA A A AR IRy O D 110 Tl AR DT 400
Sy BMAMET K 4 oo, AnES. SESMIWERRE, DS ARRA 10708 Fir
JBAR AT AL AR

(2) W{HESR

HAE AR R T EOR e A A0 R W) TR UE IR FASE T 3 St FASE R B (private
placement) , ARFFRIEAET 114370, HHE I NTE () 7 EH =I5 XF 24 vl /9 Al {5 A0
(b) B4 BEMIESHA 5 F (national securities exchange) RIEMN L 2T (registered broker-
dealer) BEMRITFNNESFL S RGE (G “FASERETE I O g2 v B i ds s — IR 38 o th
M PIE AR s B AR R A S Ak AL S il B mCE A AL S Rl B T 1 B A S8 ) A
DN S N7 565 =5 X 2 RARAE A A AR B IRCTTEANIR T 2. 5 2650, AfEL TPO _E T H 4000 J7 3650
M THEER . AC P % bl &R e TS, HE A w B4 b 5 e — e i (R
KL, DAL R B =i g se Gy iR i sh v

AR IR FEAT . H O SEC M SCUFA R, Wi mT AL fir it o H W15 i B4 Bli. %
TR E B A RHR TR (designated market maker) SEAL. AR AR B ATHTC 7EFA
SENi gL 8 O R AR IR AL S5 T 3 0 ol e AN SRR BT . RS R BCE R R AL
SEMi gL, H5E T R AE S A RS R 55 iR (financial advisor) LG SR b
ks

2. 2020 A E# EATHAL

e EAE EiTEMg R, WA TIERT S, 4 SEC #tifE, AsCHrfE 2020 4EXF B A% BT
FNBET T8, RS AATHIROT B8 B, 2019 42 12 F 11 H, 4isgfim SEC 58 ( |
TARTN) B HE. @WRIEIE, Bl T 2020 4 8 A 26 H3k SEC #itifE, 149 st fE 2020
8 J 25 H, Ak st by rduln) SEC $258 1 M A A T8 iy H 4 EriiflsE i, SEC T 2021
AR5 0 19 HALHE T 90k s sc 5 BT B B . C1)

AT A% E AT R BB k. Rl kpy B By APy “Sgi AR BT,
AV RATRIRE W B By Aol Ik B BT, JEXE Wik E R BT By B AR
LG BLHIVE TR 5 LE -

(143 See SEC, Release No. 34-89684, Self-Regulatory Organizations; New York Stock Exchange LLILC; Order Approving a
Proposed Rule Change, as Modified by Amendment No. 2, to Amend Chapter One of the Listed Company Manual to Modify the
Provisions Relating to Direct Listings (August 26, 2020).

(153 See SEC, Release No. 34-91947, Self-Regulatory Organizations; The Nasdaq Stock Market LLLC; Order Approving a
Proposed Rule Change, as Modified by Amendment No. 2, to Allow Companies to List in Connection with a Direct Listing with a
Primary Offering In Which the Company Will Sell Shares Itself In the Opening Auction on the First Day of Trading on Nasdaq and
to Explain How the Opening Transaction for Such a Listing Will be Effected (May 19, 2021).
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(1 2R

WK ERE BT RAT NG RAE ETE BRI R T ER R 1 2800 A, EilE H
RATHBRITHE S ETaT— 2B A AR E G Tk F) 2.5 23670, Hrohi e SEC T}
U BOE RS X B A 5

(2) STFZEAAbLH

WA R P, BRAE BT Hl it A JF5E4A (opening auction) J5 2 &AT N H
BTREE . FTEATESE, 5 585 PR 2 T 5 3K 32 1T kAT 4% DG 50 DA T 5% BRI 25
Pk K IAIBLE] . ATFSE4AnHT, KA AR E MR, i HARE TSI L, JREE AT A
WF 55 o) Bt b SEAn o Ag . RIS, R AT AAEm) SEC FEMFI, 55 SR TN SO E K AT
X [E], SEAAMAE AEIX N CHET, 290A 50 a8 5 BT IE7E 17 SEC HHil A vFsE 400 % il LLZETE
WS E R A DX ) R iR sh 20%0) . Ak, AIACHr@les T —FBrisc 164, BEA T N EI%
24y (Issuer Direct Offering, IDO), 169 IDO 82T & K AT N bl — R =L, LM%
TERATHME TR, B 5 A7 A i) SEC [N AT IREA TR . 22 BOR AT 72 A FF Sadi it Bekk
HSZH, BIBRAR VMR TS24 A% B S2 RN BELAN M 2B (better-priced sell order) ., fE3
FABEEHT s IDO AR M S SZH AR S sc . H IDO J& 55— AL RS . TDO FEE I A 32 5 b
MSELEAT, MR TERA L LI ITA IDO FIFEARM ML, M APITE S . e
PAHEZWIT R ], B BRI, ATFSa4nplll i A R B S iR s, kit 558
Ty B, W T RS0 TPO RATH BB AR BB . MR, A REE T S5 & T
SEM . E M ISR A AT .

S AR B B AR B AR B I 2 Ak 2.

EY) SHBRAEE DR EE LRSI R
SRR R BT ORRATHRO VI BT CRATHID

VM X %5 4511 SEC Y HLL_E i i e
TR T A R B B F 110 TR, IR AT 400 £, Beth ARG T4 4 2

AOF | g0, AFEWES. EESITIE R ER. LURE A TR 10%8 00 F BRI AL
JiNidile

HEAF U ST RASER Y, A AT EAET | BT H BRI R AR 1 {22678 &
V{23650 AR SIE R SLR A, S0 Bt | W, bl B RATHRmTI S Filiat— %)
o FABLA AR AT TE A IS 58 5 RS | B A AR T (A 3T Rk 31 2.5 {22508,
WEAE G NG . I By 55 = A A A Ak | BT (i # SEC T2 307 h 8 2 1 M X
R E A EAET 2. 5 {2 7C. AR

RATHLH Rk A AFEEEHIBLE

(167 2 WMER . FEEl: (EEERE A ®E % E %), % http: //opinion. caixin. com/2020 - 09 - 24/101609224.
html, fJEPiIEE]: 2020 4E 11 H 26 H,
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3. HAE LTRSS

BT, HE LT HEABRTRS., BB, WE TSRS 5.

(D kA7 B p i, AR

B L RTREES S, TR LR, AT AR . XS RATE B E i L
FAZ B TR GENRATIESR) . W GEICHERD SERBURITRE I, Rk
ARG . X RATHIR I B B BT REA T AR, R AT N SRR HE
X, WICT K WM SFEBIRT, WA TR RS SRR R s # . (AT
AR IMER R G5, HiE L RAT AT S B i R & ely, X ERE 4 bl
N FIREA—E A EMA NG S1, 0 Bz E AR

(2) WEZOR R

[lEF, B LM SR W R, — 2B BB R . (558 TPO v, 2vE] [ SEC
PRSI SO 2 SO A OB N 2 R B ) A s B S DR R B . A5 LA B B 2 )
S I AR UL I 1 LUAME B, X B R AT RS 7 A s . IAIRAT Spotify Fil Slack Fi#% I
WREOIE, B ETEAGIRPARRE, =80 e BT R A HE A /o, O — R34 Bt
EWRRS . (258 TPO TR IR TR B i A AE RS B . S e W i R i 5 R AT A8
s — MR 6 A H o UE A B G LTI T A FRAR AR SRR A7 AR B0 R R AR 1R £
PACH ST A AR 96 A B N B RS O s SR AR SR T w5t (R Bt s 1 D 4 i
AR FEAR A A A R S IR R e . B BT BUE WA RIE, 40 Spotify ZE 4]
e, BB ROy A BB A, HAR RIS RN A AR RE ST RIE T s th gy, 118

HE LT 5 PO Eiifgxt thig 2 L3k 3.

*3 BHiE WS IPO Lttt ®
P AT
IPO ki
SRS LTl VIR I il
EET ﬂ%ﬁ‘%“t* ‘é‘ i | é—'—-
IRIELL ﬁfh WA MR o et SRR SISO
FeIl
TR
I i [
\ . WERE o GBS WM. RE. A
BTORIMME | A RN LA SCrE . TP # 500 Bl | S
S O B AR, AT 4
) BURR R, — R 7%)

(173 See Cody L. Lipke, Direct listing: How Spotify is Streaming on the NYSE and Why the SEC Should Press Play, 12
The Journal of Business, Entrepreneurship & the Law, 173 (2019).

(183 |y F Spotify AR MBIRTE H % RIS A w30 T By §iE Uil . FHTE Spotify H4% BTG . IR 87 B0y
BE R .
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H b

IPO L1l
LR Ll PIUCELH LTl

JBeEE L T A P T RTARE | ddd AT N BRI AT | RS R U I DL
NRMERSF T IR AL | Setaorsl. fEBCE EiiE B | BERARAT IS IR, 358
IS E WHEHE » A7 TOARSF T, | W R AT Ik IR B | #2 BEOHL 2 19 TPO i K iy 3K

SR AR 500 2 | — iR e
L
AT A B IR (A
B BRI . U AR T LS B B PRIGIASEBUE IR it
A 180 KD
R T BRIk I TR

AFIEEES AT EEE AT BRBEE H” (Investor | 7REH F 21 2B 5 25 LR B¢
Day) {3l FARATEW

(=) PO HEAOeE BTN safkin) @

HE E T RO RR AR AT BT RA, S S A TP B Qe /51 . B,
FEVH I ERUR R AT BT IR, $RTHECR. (H AR Bl BT oA B IR H . oK
RS S8 RZAT N A7 A2 HEA T RERS NS0 F B SR AT AR DR ROMERE , Gl “F 1)
N7 s, Ak, JRVETTEIR 58 ) 8URA 56 EIESR 3L AR i i Re s 5t HAE TPO LErfirp
[FIFEAEAE, HHET, SEC AN S EH EiiscfE e, m BTN s @A ml ey
TG K S ™ BN RSN, B ] R R A A G T

L RVESHEIB S

AT E i L AR T S, R E HIE 2 (Council of Institutional Investors, f&##5
CID f#F 2020 4F 9 A 8 Hn] SEC $&58 T % H % Eirpilny 2 W03 . I Bz il gl 859 4%
TN S5 AT EM S Z R AT B W (traceability) , FE( 1933 4F (UEFHL) 55 11 55F
REATVEMHLEMELAIE A 9 Prigry B it . 2 4R 808 5 W A MIES Re & 808 W 2 k17 A
AEME SO, 1933 4F CUEZRIEL) 55 11 460, WRRAT ATEMHS 075 W] 43 24E 805 8k IRAEAEXT
HRF LT A LRRIRSE R LT . DR, SEE YRR A RSEEE . 0
WK “HIESE” (such securities) AR HEEGHRHINE . AR AT LUE X 5348 N L TR AR
T B B AGE. XF “HERUESR” ARRE . S8R FIBITEALSE Eo OB SURRRE AR 4 e o 1
TN A AT AT RS, TR AT N ARAT BT A UESR . AT 3B WA [a) 8T AR B a) @, 78

(193 See CII, Petition of Council of Institutional Investors for Review of an Order, Issued by Delegated Authority,
Granting Approval of a Proposed Rule (September 8, 2020), available at https://www. sec. gov/rules/sro/nyse/2020/34-89684-
petition. pdf, lasted visited on Mar. 26, 2021.
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PO e IEE R G s S AR Mt (144 RN #8 S i MG B m — 9ttty . HLae o9l ) gt [m) A
FELE. TPO BT i T RAT IR AET NP IC A W FE R . EUBT R A e BE . R TPO
WIHAAEAERTIB IR, [ B3 B 9ueE . B I— It AR A TFEE L, 15 A] 38 1)
PR B 5 R A T LTI RIAEAE . I T3 — )

EARBTRL—FE R CIL FHRMIRF 22 500t {5 SEC fe&F 2020 4F 12 A 22 H B &l Ha B
B, (200 SEC H8 M, T8 1 [ U ANAG B S it LB b i BT . BT, mAE Bk () AR R
Fe BRSPS DA R TT . B R T AR T () R W) A e — AR
b FEfE—d2ET X Slack PUESIFIAZEH . AN AL X A BRI X IE BEAE ARy % 4 1 38 i A v
EEAE e T B TRr 2. BER&RA T o L L (statistically) BB, BIJEAAL
TR A LR (0 B0 K 2 BRSO A ey B AT, (210 R, AR 725l Ay o S e ) P
A RGEWIA R AR THLIE, HT XU R w B 7 /T LU T A A B e B 4. e
LA DI B IR R SR AL R

2. “HAIIAN” 51k

HAE LT AR S 5 KT B, RKAFALAE Tl T “TPO M v A 2%
. 28050 1PO Fii g HEERZSH (underpricing) B4, PR SR ZHITM “IRIBAR 1S
T AREE Y . QRET T ZB W IR (22 R I 2T T RAT I, BUARIIAN R AT AT Re A 2
TR G )E PO BN » EZRES AT LU T 2R i p TPO BEl, mKI% T (%
MR E) B TPO, Tk L % P nl DLE o 32 = 5c Gy A iy =X, 1) AR B R i 2 R 4
MAMIESVEEBVFAEDL 25A N, ans TPO E Ml m, B K F VK 5 1 R S BIRIA
PO & il . ik [l V& 2 BN P BUR AR, AR TPO s BB S AR 4 B (EIE SR IVE I
VAT RBH G BRAS . FRUNRAT N S BOR SR BAKI BRI UL POy, RAT AAH H s i i G
ZHINERE R s VE IR E R B i B0 5 MU A B R AR, R R AT AR
BT RAT AN E S GE F=0ks o T BB LT RS i 2 Stk e T R AT, it & 47 AR LA
SEW LG4, ) [N, RATANRBH T SBURKEEIF L. RN IPO 23 HIF . &7
AES G R . #E25H PricewaterhouseCoopers (PwC) #iit, K IPO CRAITHETE 10 12

(20 See SEC, Release No. 34-90768, Self-Regulatory Organizations; New York Stock Exchange LLC; Order Setting
Aside Action by Delegated Authority and Approving a Proposed Rule Change, as Modified by Amendment No. 2, to Amend Chap-
ter One of the Listed Company Manual to Modify the Provisions Relating to Direct Listings (December 22, 2020).

(213 See Dennee v. Slack Technologies, Inc. et al, 3 _19-cv-05857, No. 74 (N. D. Cal. Apr. 21, 2020).

(227 See Jonathan Reuter, Are IPO Allocations for Sale? Evidence from Mutual Funds, 61 The Journal of Finance.
2289 -2324 (2006).

(23] See Michelle Lowry, Susan Shu, Litigation Risk and IPO Underpricing, 65 Jowrnal of Financial Economics, 309 —
335 (2002).

(243 See Chris J. Muscarella, Michael R. Vetsuypens, The Unerpricing of “Second” Initial Public Offerings, 12 Journal
of Financial Research , 183 -192 (1989).

(257 See Tayler Tanner, Spotify’s Direct Listing and Foreign Private Issuers: Protecting Investors When Foreign Private Is-

suers List on a U. S. Exchange but Not on Their Home Exchange, 2019 Brigham Young University Law Review, 599 (2019).
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AR B BT R BRAR RS 4 7 SRS TR BT 45 R AT NOR MR SR 40 F . A0 AR R
i “HITAN” (gatekeeper) fEMIA T RN AL —IF LR, “BIIN” ZLUFETTAN L
N 2 mME B PR T sl A T UESR b R A 3 B SR AR A R A BLM . R B R IE SR T
RERR CEHIIN”. LM 1933 4 (UEFRE) FERMM “FTIN” —id, Zidmc R i BE 20 it
20 80 AFARHIIES L A 30, 27 HRR IR B TIN TERAMIAR T 1933 48 GIEZRIE) T
AR RR A ORENL, BIFHIEA RIHFRIT N, ORI BESEH SR T B R R R IR A4 . R
T I EE B BT R AR R, P R R T T LA BT SR IR SR A (A B FGIE R 55 28
TRE R B DIE/R SR . 7R R A P A LB 2 AR B B BB S A, SR B
FIERR AT Fald se 0 iR PR A L T 3R M B2 . IR T A SRR

EAE B BB . RH R A i W 55 IR R A A LT O 5 Ot ) 32 2 Oy 2 ) ARt
WSS . 524 FMEMMIRREAR, XMELURIEERL IPO R iy /TN . "B/ fi
ORYBRIOR S BUAT B Bk LoD H 3, MDAERIIE LR . 7ER B R, Wi,
HRINAE PO Fp A HLA . RS RITEIRVE R AT R P BB TE DT . R R g al fEPE SR . SEC
TEALE B B BT AR peE 5 P oA . B bR A5 e RO R R R A S PR A Ok
X BT PR AP R W, 290 BT 55402 B4 b i B R T EL G i (] 5 )

[E=1

—. BEELEHE5IPO LTHH “BITA” A

B B AT . S5 R BRSO A RIER B AT BTG . EAR TPO JRES R A
T 55 BRI 3 R 28 m) AT i g fit T B s AR, BARIRSEAN "B/ MO AR .

(—) PO "R E R ST 70 A

TRE R A AT NIRAIEZR A AT B I IR 5 A R IR . ARG 1933 4F (UEZRik) 52 (2
(1) Z5. AHRELEZFE I H 80, WRAT A SKIESR & . s UBR AT A B IE R A
N Al BB RS S U B B G S AL B DL o m] UIRAVE R B R . OO0 R B A6 A
BIFELA PIARLEC, SRk R A A . BRSBTS R R AT ISR AU BT 44
R RERIGA . PRI A ARIBEAT KA+ BT IR WU T8 b AR Ry R . iU I AR RS AR A A

(267 See PwC Deals, Considering an IPO to Fuel Your Company’s Future? Insight into the Costs of Going Public and Being
Public (November 2017), available at https://www. pwc. com/hu/hu/szolgaltatasok/konyvvizsgalat/ szamviteli-tanacsadas/ kiadvanyok/
cost_of an_ipo_2017. pdf, last visited on Mar. 10, 2021.

(277 See Ronald J. Gilson. Reinier H. Kraakman, The Mechanisms of Market Efficiency. 70 Virginia Law Review, 549 —
644 (1984).

(28] W HEi5] 27), Ronald J. Gilson, Reinier H. Kraakman 3, %5 549 - 644 11,

(293 ZWaisl (200,

(307 See 15 USCS 77b (a) (11).
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RIS, AEEETHRE, RIPEIEHFR2MRIE AT RATRMOAR: F 20 kA7 R, BRiESF
B, RBSEAE 1PO Pl L5 5 LU R IhAE

1. #iCEERY (book building)

FHCHAY IS LUy U IE R R AT A O FRTT . R BRI R R AT N S LA B9 4 1%
fillts AR AE PEAEAR BT AT R, ARG AESR B RN AR, 7K B S8 AT SR 2F1 798 10
i, ZRITAZIE, FARMEIEEICERAN, AST e BRs e, fERgEN B, R
THRBER , EAREE S RAT AR MR X E . fEIEBE B B, AR B AE ARG (FE
MRS MWE T REICER . Sl eme 2108 i E 2K

2. eSS KATUES

AL (road show) SFFBr, ARHS R AR GEEHES R AT AR ATHVIESR . X RS ARFR BT
HTERATNGE . W55 PRI B R AR, 2 e 8 08 & RN IE 25 & AT M ) & B 3R
W HEET, RBIRRE R RAT AFETEBER S, ISR TN A RAT NG DL A R A TR
H. Mg, JFRIZ AR E R, AR TR A IR R A A B & 00 o R AT N RATIE SR #6147
T,

3. M SC R

AR TP AT AN SE A SEC PUESR BATIHEMAR Y . WFEARYE GIEZRE:) BoR ) SEC 4238
TS AR RIVE AL & mh /. FERATIr 2t WA BHRIfE . 1] SEC {0 )y T
HAEFEAE, MAKIESKATIRBRAEEZOR, W hg AR, a7 DA Ex b &
TSRS TR 55

PO M SO A8 & — AR A AE 2R A 1T 1 TAE . FEFREBLIR G /A ] (Tesla Motors,
Inc) TPO Hr, &A7 AT SEC #8538 7 173 TURHR B UABH 5. BU e E Ay EH AR A=
(The White House Office of Management and Budget) ffiif, %f %47 A$238H S1 i Wk ek,
SEC Wi N BUF- BT ZAE D 653 A TAE/ N TE R . B2

Ao RATEM B Mg dids

RATHIE B AR AT G AR HE S AR BT B & 4T N TPO YO AR . AR 243G
IERATHIEE, AT NS . B8 BRSO EHAR ., MR ERER, 5T ABRE
WhE ZATIHE . WESH I RATIH s G fa . A R A REMsIER . T AESR -
TR S B B RS AT AN AR5 T 7 B il 8 A0 5 e AN . R 40 B SR % ik 0 AL
(green-shoe option) s URKATIE—BIE A, IEZRALE TRk, RS RTABAE Rl g e &
ity DIRRGEMTAS . ERUESS MR RA T . 2 WAIESHEARR . AR B A] LA LLR AT
A% NRAT NT- LA LRSS B35

(31] See Tesla Motors, Inc., Form S-1 Registration Statement under the Securities Act of 1933 (January 29, 2010),
available at http://wallstreetnewsnetwork. com/TeslaSl. pdf, last visited on Mar. 22, 2021.

(321 See SEC, Form S-1 Registration Statement under the Securities Act of 1933 (March, 2021), available at https://
www. sec. gov/files/forms-1. pdf, last visited on Mar. 22, 2021.
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S5 IR B E A R =R RS . R E MRS AR A RIS E B E A B sk
HIEARE . BB ST R e \7E%Lmﬁ5%%ﬁﬁ%;:Em%“ﬂﬂﬁmﬁm 21 28 BT A
A EATENE . Eiscir s =R Eh B A W IF R S AL . Wi, A0 Spotify W0 55 Ji5 5] B
%&ﬂﬁaﬁimwkﬂﬁiﬁﬁéﬂ‘&ﬁ%ﬂ”,mﬁﬁ&ﬁ%%ﬁﬁﬂ&%mgoﬁﬁi
I 55 B R]AH LG TPO AR B Ry Uc 8% B4 . 4 Spotify S, I 55 i) % FAX y 3500 J7367c. #HIA
AL TPO 7K #4 2R 1E 8000 & 1. 2 {302 [A], B33

(=) TPO ARES R 5 B He b0 55 o ] AT % b e £ 60,22 53

BT, TPO ARG 5 B L iS5 n] i BR ST Xt S 03 4, PIEE “B/IIN” it
ARV AT 25 R

— RN RAT N BER IR 5 NAEAE] . ARSI TR AT R B 28 AR, B il 55
Jog ] JO) = A A AT NSRS 300 M SO HE S A e B Il A IR 55 . SRR AR L. W 55 o3t
A AN 38 o vy S I R R A M R AT IR AR i U B R AT AT R AT M,
RIS AR % T B R AT N B RS

TRSHRATNIESRZATHREEAR W LTS5 A TPO 2R A P R AT A58
BUEAT LTS, A EEE LW g A e kAT ARASE N &, AS 5 RITEMIR, BIXW
T EC R B BRI ) R AT AR AT BT RS . B TS R 2 Sk R AT
T AR EE AR AR

IR NMFI RIS AN . AR s SR . AR SR O R AT RS R AT
5o [mEy, FRBGEEICEALRIZ0E . B RAT AP IIESR AR B g . AR A IR T R AT A
Ty AREEMETR 5 RAT NIRBEEARSE . (0B 1 55 ] AN B B UE 25 A A F0 b T Js 0 A% 4t
Rl gy AR FE SR TAEE B G RZAE . 57T AP PR BB

x4 IPO FASHE S H#ZE LTI S B BRI L 3=
PO &S R L LT 55 R

T B Scf g | B RAT NS SEC IEZR MR F LA A8 5 BITiiE 25 b iy

RAT ETES LT AU B R AT NBE B A AT M | DU AT AR BT oA il (5 06

SERUN AL ’% Wiz 25 5 40) 1
R ggﬁ@‘@ﬂ EN TR R L

(33] See Maureen Farrell, Spotify Disrupted the Music World, Now It's Doing the Same to Wall Street (January 15,
2018 ), available at https://www. wsj. com/articles/spotify-disrupted-the-music-world-now-its-doing-the-same-to-wall-street-
1516024778, last visited on Mar. 10, 2021.
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Hfr TS E;%“éﬁﬁmﬁ FRITAT I | e b AP v 535 2)
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=. BEELW “BrIA" HHIR5EE Rk E R X

(—) HELmmiE “BIIAN” 554k

W “BIIN” BhUe, RERAE PO RY T “FEHA” (reputational intermediary) [
fate . W EIFER BT E X RAT NARGEASEE TR AIEOLT o AREH B AR 7 255 i R B0 I e A A ¢
PrEREERRR , B8 AT NFIHRTE 5 Z (5 BA X PR R AT R CAnk A 2 . TPO i
R B — BEAFTE . ARES R AR K AR B 2 v g 1 R, R T O R AT R AL
. MY THASAEE “HE” BRITAN, BBAREIRETT NI RATIAS . el Rt K A7 M FE
BRMETHIWH . AT NECEIEE M2 0 KT 4 mAU 1R R i . ORI ). IR, 7K
BRI “BHF” (sell-interest) ZhHl, WIHLEFRF HAETT M R A5, BATH S ZIT AR K
IR 55, G AR IR S R IRVE DT, (AR R B i 15 DL B R 52 b i (R R AT A48 1 &
P SO RS HERR . S8, B, AREETEAE R AT G AS B RERE “EITAN” M
0 TR RAT NSRBEUE SR AR IR 55 B b R B O A T I i 0t S RA BRES Al 4 . 55
ZOEROL R . R R. BRI S0 I AR, FERE TR BRES R F N ) B TR EL
R M EEARR “IRAT” 1O PR I AR B, 1 kg7 VR U . DR BRI 27 45 58 1Y
KWImHR .

DU A2 L B [ B AT A2 TAT = AN J2 100 e i 008 45 O3t i) i 5 6 81 5 7R B 1 AH B
“EIIN TRefEair.

L SEELR

IPO 7RSS R BOEL A 7 AR B IE 77 . BT . R K i 2 B R B 4R
H RERHET AR RATIES: . AR BT U S K AT G0 % U G . 7K B B 7R 5 5L
BB T RAIT AN AAE . TR R AT, AR R A IR R R AR R
A (reputational capital) . QIR AEEIH A AT, KWW AIESF % GEE 2L 5
H) OWORRIFISE . ARERR CHEERAT Man., Rz, mRE SR GZE, W OCE

(34) ZUWHig] (27), Ronald J. Gilson, Reinier H. Kraakman 3. 45 613 - 621 W1,
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ERAY b, B0 M b RESRE SR Bm, KITHHSBA TR, WEAES K
TN RIS B AR AU . FEF B HURI RN 5 I 22 3R 3 s AR A ik A7 40 0 2 AT H
X RAT NHATRA MBS IR & . A AN AT I “iESIK” B READS, #2
SRR Ry &

BAE B Brirh, B4 AN TG 55 B ) S AR Al 55 . 5 TPO rho B 7 7 22 18 I F 25 7K
BRI, B b W g5 e ) f A XS . ERIRES 5 RATHHE . milE A R
W, WSS B IR S5 NS . 56, WESS ) R AT NS UEAG I 5 e 55 . Al A (bl
f651) BOR B EH R RAT AMEEM LT 2. 5423650, R RAT ANFRAEAS (5 AR 55 (1 HLKS 1 >4 HLAT A 1
MRS 485 (experience) FIRES) (demonstrable competence) , PRI, W55 Jii (] 3 5 | 4% 92 4R AT
Y. U 055 a7 EE B AT A e R BT H IR, Al BTN EESR .
TREZE EiiE HIF B A IE . AR AT iy e 78 4 00 45t n) 5 i B4 B IBCE Y i H T
FeA . BEAh, W55 BRI AR T IR KA TS . SRR AT S AR, (HERIK R, 5
PO Hh B 7 B R T AR PR A AT NIESR AT DA, 4 b 55 st [ 3 2850 A7 A4 A Jost i)
M55, THRSIHASRES SRS, BURRA RS RIFEfE, AFRITIEN BEsts. B
I, AHLE TPO ZRES R, 4% b vho WA 55 Jo3t ] I 70 7P 25 TR T B /N

2. GRZETHELR

PO F AR B AN B b T 008 55 Tt ) S A7 A3 AT IR S5 22 W S, P R S m) AT N
AR A [R] SLS5 WA, Horp i R s da e 55 . TPO RS & [FAETEZE , AR K
PR RATUESR I i ks 8l 55 . AR RATIER I R i kg i g B R, 2R i o 2
SN B A R SR RATUESS A FRE » AR I 20 BT 3 B 400 2R 3 e pl 7 R 2R TIEZR AR AR
SEALHI O AR B E N TSI/ N O3S SR PP R S T34 O R, LEIES: 2T A0 A%
B RAT NI E . il R s e 55 .

TLHz b T A 55 T U G R AR A A AR 55, MRS SEC Sy B bv il f AR, 0k 55 Ji
[F) To R AR AR S RATUESF AR 1Y 55 o X TCREMG RATUESE — i i i T K3, AT
AN E 2 AR . Spotify HFE B o X FL#E b1 — PO AR KU ) T R4 T T 4R . FR
FOR. BT HEE TR, WAL AR RIEUE SR b T 00 30 4E REE 25 A A 1 3L
% . HTERAMETREIUE . WES E RN RS KA AR B i AU, 96

3. ETHEAR

UESR T3 00 52 2 PR (A5 A A R AR S 75 25 s RS R SR 0 T B A Rl i AR T
RIS, 1933 48 (GIEZRYE) 27 11 20 T M SC i BRI 1 RS 53 4E . Ji(EXT %
AR T RES . IR : — FLIEE 7S B A AT 35 43 76 LA A% A %) B 2 5 SR T S R sl

(35] See Benjamin J. Nickerson, The Underlying Underwriter: An Analysis of the Spotify Direct Listing, 86 University of
Chicago Law Review, 1022 (2019).

(361 See Spotify Technology S. A. Prospectus (March 23, 2018), available at http://d18rn0p25nwr6d. cloudfront. net/
CIK-0001639920/{9537bde-f9af-4553-b0bd-e7421{1{5074. pdf, last visited on Jul. 16, 2021.
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ZBRIR LR BRIRD) BT SR AR AN A D ) SRS, AT R IZIESR N (BRI IEW]
LA R IR A5 0 X b AN LS M Bl 200 n] AR 4 ik A EOB 1 2k R A AT A R s e 4R TR
/PRI (1) HiZiEZEA KA A& N ---e--”

£ Escott v. BarChris 58 B0, e th, MRS 11 4, 28 i 22 0 48 et W] 5 45 11 3¢
PR ESEHRTHE . HA KRR H C AN S h #8357 (due diligence) » A REST 7K
BB BRI AR A DT, O3 58 11 2cib— B0, XA SO N2 RS i i B 53 X
FARAMN . KT RATEM SRR EB 5> (non-expertized portion) , S R iEHE
JEATXT SR A HHE (reasonable investigation) X455, - &PPH (reasonable ground) #fif5
FHOCHR T BLSE, Rl B B R PRA T . B9 Xt T2 a Mg, =ik, Bl A%
W0 55 R AE . AR E R e SR L 2 HE R TN FETE R R 1 i G G A BE (no reasonable
ground to believe that it was untrue) . A BEHTT, 00 Jyikk G KL A TTAT . AREY F A A 2E KA
BT R RIT AT AR A, e R B BB R . R A TEAL B A R 5 7 1
HEATIGEER BTN,

SR FE B b, W55 0 [e) 2045 77 e e g VR AR B A . R I 7RSS 11 S50 i i 2
%o 7E Spotify B e Bl agEN S b, w8 iS5 0 55 ) #5 VR KBS B Spotify #2155 . 1
WESCAE /N BB B T RS RT” IR, R 5 ) O K AT AR A Y R 55 A [R] TR B R
o S S I 55 Bt A T W S A R SR 11 SR S T R R IE . {H TPO 28 B 7R T 3C
P BIBAAE AR SRS 11 S5 SR ORI H AR AR . IuAh, ARIERTIR B, SUIAE B 40 2 I 55 ot 1]
ARARES 11 SR It IR BE 7 T A JI S 08 2 A T N T SO g iy T, 4 A1)
RAHNEBEEXS “HIEUESR” MRERIC T BN AR B ZOR . BOR Y 3\ B PRER B UE 25 % I 1Y 13
WC4 Cactual tracing requirement) . AS B8l i £ 70 HF (statistical analyses) #4171 21
E&{ﬁo 423

TENVE 55 I [0 7R HH B B R DAL A IR TE DL o W5 Rl ik A A2 6% 2l PR X & A7 300 H AR H
MBUS IR A AEAERE] QSR 55 0[] To e o B b B AT N AR R A 7 S 7P R e R A A B2
Ao W0 55 T o gl ¥ DA AR 30 9 2 oy o B N IR ABEAR T “B 1IN 1R

TPO 7R EH R AT B H2 F T I 55 ot e 4 BE AT g “F/ 1IN SRR HE 3y W 5.

BIMTEZ, BETYHP AR, wE NG FIHUEAEE v B R, KRR & T A
PO 3 A& oA 08 3 PR 4708 o (O e AR A 6, 8 AT B “F/ TN (I 55 o) Py
B R B BT, A 2 HOR R A A i ] AU SR AL ) iR 55 . TG i A R . T AT
BCEAE TR R/ N TR R . B B BN sfkmE,

(37] Escott v. BarChris Construction Corporation, 283 F. Supp. 643 (S.D. N. Y. 1976).
(38] See 15 U.S.C. 77k (a).

(39) See 15 U.S.C. 77k (b) (3) (A).

403 See 15 U.S.C. 77k (b) (3) (O).

(413 ZULETE| 35), Benjamin J. Nickerson 3, %% 1006 B,

(423 See Krim v. PcOrder. com, 402 F3d 489, 502 (5% Cir 2005).
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T2
PORTHEEIR | pgeas s e AR T fE BER).
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X B BT A/ TIN S5 BB M G PR B AN AL I, S8 [ 2 BRI 52 55 S 4 Hh A
XTREZUT

Lo 328 S 08 55 O3t a1 B 25 o P ] 43

T HE AR A T WAL DA sl 55 PR dhl o sl AL A B3 XU R S PR e S M) 45 1

S vk = S U 5 = O ey 6P il 2 SO S R G g N N S 07 R A o D e
Ay “BIIN” MEGEhN . BAARRDE 2 7] SO0 55 BRI 28 AR A AR E (R 48, 722 ]
L% b BRE AT — BE )5 R & A e R A 15T A RIS 55 Bt a] o L35 S 41 A 25 £<F
I B U RGN T o o ) v Al 55 R . EhLE AT ER ST B IN . IR REI R AR P T B TIAY
ST AR B PR AS L R A AT NG R  E W oA, W 55 Bt ) SO0 7K
THAADR B 1 () R G 2o ARy SR Pl “SRERTCIT” NS,

2. WA 55 oSt [ AR AH AR5 RIA DAL

1933 4F CUEZRIE) HEEIRE AL S 5 U5 6 5 16 s i HAR LA 208 D ANV R B Ry . 5%
EREBEIWT “ EAZEK LS SIS R AA7EAR RS, & T I SEgie UL OX Se AR RE 7 18 ] T
LA LT 55 BRI S AR

—E Y H N R IAT TUEIRHES . 2 AR 15 O 25 30N L olb AR BB . A
McFarland v. Memorex Corp. %7, JEBEIAN . HUGETEE A BURETRY . RO ML #5835 oA
HRUSE RAT NUESFIEM SR AN s 2 AL B OB 15 98 3 10 Ll PRt 45 B P, 40 3k
Bedi i, AR RIS 11 28 ST S5 PR AR TR I3 A A7 3 A /s ) 52 2 AR A ) ol 5
TRERIXT AAT NS5 AR DLHEAT 158 =J7 WA, R AHEE AT IR MK S % . W 55 B IR) 7
ELAE BT AAT AR A H L e SRR AR, IR BRSBTS B

(437 See Brent J. Horton, Spotify’s Direct Listing: Is It a Receipe for Gatekeeper Failure, 72 SMU Law Review, 211
(2019).
(44) See McFarland v. Memorex Corp., 493 F Supp 631 (ND Cal 1980).
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WA . MRS TGS, SARBRAFAER R X . W55 B R A AN A . TR SR . B
S TR IR S5 ST 1) AT AR 1T s 2 AR IR T4 A0 2 5 199 % ol e LA s 488 e T 1
s V45 T3 i) T A A Ao B A28 A DA Sk R T

TR AR E R A S T AR Al BB (necessary to the distribution), £ Harden
v. Raffensperger 1, Firstmark 24 &4 &A1T N RAT AT TR BLEA FMHEN TAE, 9 kB
INHy s SR Firstmark 23 @l BEAR M IES RS, AR M FIEZRICHT . HHAEIESR 8 & P e
A, YR R B . A ELETIR McFarland v. Memorex Corp. AP K, ZSRINE
BTN, REME AR ER Y T AT e e, gy e R R, SR
AR 11 AR R B R oA, WSS 2 5 g i A, RS m . @ M2 AT, b
BAT NI TR Z TG MR S5 . R ERE) “IEREA T S 6,

SRMFEARESE THRENIERESEIGES). 78 In re Lehman Brothers Mortgage-Backed
Securities Litigation 11, ARG, S5 THIFEHCKRHES: (MBS) &9 {5 FTFRALA A
PSRBT PR RGO R UE SRk B M TE R S B 06 TR, 60 RS 3, {5 FPRZOxT il
NS5 e = AR s, BT AS FERALAGE 2 SR B B 0 — O M . TR BRI T 545 0L
S IRBEXT OISR BRSNS IR E IR R N B BIRT I T T X4y, JFIA
NG EHEAREAE AR . AHLERTPIFP AR, IR BE AR 052 LR R i e PR T IR ke . PP
K “SHEEWIESFHEES”, R A SRR R . JoR R 1933 48 (IEFRL) 55 11 4%
HUE . BRI SR 7 B b7 B B B 582 H AR PP 7E TPO SR 416 1) IR 55 ZE 4%
O (HHCH B B RAT NBRBER AN . TENSC R . B SRS 2GR T “S 5ENiEs
BEIES)”, BARERIERIA

HRAE 3RS, "k A B 1T 45 i n] AR 4 TPO 2B i 19 I T A AR e s 1|) . fHL
IRZANERARFRONE/R . SEC WRGHEH Rl 55 0[] R 75 4 DA S Sl K B T o AS B Af . o0Ke
BV S5 I ) S 7 B AR R A B R AT G NI . RON BB, A UG T B
FE T b T R0 o SR IV 45 T ) B ARV R 1933 4F (GIFZRE) 48 11 S0k HE s T iR . 518
HARE®E “BIIN” kg,

BRI E WSSa R R B R A HE T4, BRI B LT "B 554k/n .,
HIbA R W 5 i) AT R ASVCECAHTEOL . 3 LA ROE ST R e i R B T, e & AT
LR BRARA RURAT L RUAS 0 55 [ ST A 1 AR BR DT R BT R A B P 0 D R
Pl s 7 BRIV 55 T[] 7 HHL 5 R AR S5 A T A U 55 I AR v g il o 484 Jost ) 5% P 14 5 2ol
U A G I AR, S BT O A RRAT BT W YRR W

(45] See Harden v. Raffensperger, 65 F3d 1392 (7t Cir 1995).

(46] See In re Lehman Brothers Mortgage-Backed Securities Litigation, 650 F3d 167 (2d Cir 2011).

(473 See SEC Commissioner Allison Herren Lee and Caroline A. Crenshaw, Statement on Primary Direct Listings (Decem-
ber 23, 2020), available at https://www. sec. gov/news/public-statement/lee-crenshaw-listings-2020 - 12 - 23, lasted visited on
May 13, 2021.
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Abstract: The direct listing is a new type of listing that allows companies to choose whether to
issue new shares without going through the IPO process or using underwriting institutions, and
to list the shares directly on the exchange. The main motivation of the direct listing reform in the
United States is that the prosperity and development of the private equity market has exerted
pressure on the exchange market. The specific system evolution has gone through two stages,
which are listing only old shares and listing compatible with new shares since August, 2020. The
weakening of gatekeeper is the focus of controversy in the reform of direct listing. Financial advi-
sors in direct listing only provide advisory services. The reputation pressure, contract liability
pressure and legal liability pressure faced by financial advisors are far less than that of IPO under-
writers. Thus, it is difficult for financial advisors to play the role of market gatekeeper in a direct
listing. Response paths include deferred payment of financial advisors’ remuneration, financial
advisors assuming legal liabilities of underwriters, etc. The reform of direct listing in the United
States cannot be separated from the developed private equity market, a complete integrity envi-
ronment and a good market-making mechanism. Although the conditions for introducing the
direct listing system in China are not yet mature, the reform of direct listing still brings enlight-
enment to China in terms of issue pricing, listing path and sponsorship and underwriting system.
Key Words: direct listing, IPO listing, securities private placement, gatekeeper, sponsor and

underwriting system
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