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CRrEAL” WA, FOARZAFERSIYIRE I, HR SRR T A R AR
HMEMA TS 5H M IR £S5 E R, NG OB sl &0 SRS B = A Fr A IR .
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SMFEOCHIE T, TH 2 O RIS L SEBR RSN, 1T A 9T 3R B R L 2828 15 O IR AN RETIE
WL BE e s AE B, AN AE A AHNAER GRERMERE, 20100, T ExS
THR P RIE BB 0 A AR, H AT IV e X — X IR A g R A A R T
Qb i AT AN [ 340 2 TR T T ) 22 S, B BR DR 7R B — P 1k

S REA SCERAH B, ARSI Tk = BEARILIE DL R = AN Bk, A TE M R F55 SVAR
B, FOR AT T PIRAE DR EE T MBURAL S E . o, FRATRIN S 1K 5
HXUH AR, AR B s I SEPR A BR s AT B . B, I b3 T 1R — fO0 A 2 e ) Al
FAG DIREFARAT RS O fa 8, BATRIA FAS O RefE 2 m 07 i BURL SRR, MRITXRE
O RIVE R WAR XA PR, AT N B AR A b SR AE 28305 A i) E B A S it 1 SIUE AR - FRATTI R IR
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UL “REFR” . B XS i BN AR A, BE OTREE &I A
A 0. T2, UZERMBERMER, SVKSRITR “RNAE” , EOBEARERER
WARSZH, AT KM T IS O SR ) 00E . I8 P AR R 5 S S AR 1) fik
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Bee AP R, FRAEIEAERE R s 0SR20 & SCIHIR SR A A8 &, b SVAR #8
AU AL 25 B P X AR Al THE B A — 8% (super consistency) #F1E. [AH, FATHIHRE
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A ADF p-value A ADF p-value A ADF p-value

EC 0.18 CHIBOR 0.12 PPI 0.00

BC 0.04 GDPGR 0.17 INV_SOE 0.03

M2GR 0.14 CPI 0.00 INV_POE 0.15
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FMATERTSIE . IR, B MBERIN & SR APTBHZE, CPIIRLRT 3%, PPI 42 H
N WS RS A, AT LA BLSE MR 0 ok REHLFL JU S M ATHIE S . WL,
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WIS T T TSR RN S S SR R ik R B 2 (K22 R BRATTHERR 3 PR T
ik e 1S A R AR B 58 AT R, FEAEREA T, M2 BRI 192 7E 5 3 A
55 4 WK ELSE Y 0.42%H1 0.39%F G, TIAEAS Lo AR B2 UM 1 S S S A v, B AR
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The entrepreneurs’ confidence in monetary policy transmission

ZHANG Chengsi, SUN Yuchen
(Renmin University of China 100872)

Abstract: This article investigates the role of confidence in the transmission of Chinese
forward-looking monetary policy. We construct an SVAR model that contains the growth rate of
monetary supply, entrepreneurs’ confidence, inflation and real economic output, and use the
counterfactual simulation to isolate and identify the role of confidence in monetary policy
transmission. While expanding monetary policy shocks contribute to real output growth, shutting
down the confidence channel significantly undermines the stimulation effect of monetary policy. If
monetary policy fails to inspire entrepreneurs’ confidence, the ultimate goal will be difficult to achieve.
Interestingly, the bankers’ confidence index based on the same survey question is not an important part
of monetary policy transmission. Our results are robust to alternative measures of monetary policy,
firm’s pricing strategy and investment behavior.

Key words: confidence, monetary policy, counterfactual SVAR
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HHTOIR R, BHZA “snap” GNEATERE . RAFH COIER “snap” . ATLLER],
THRTANGE R 55 R4 B P 7E R A 0 CR AR A 73 =2 1 B B 2 2 TR B T — PR
LFI~F4T, Snapchat 7R IS B85 SZED 22 18-34 & R REAR M AZINGE . HATEE KA
S35 1. 58 {C N Snapchat, B RA I 25 124 “snap” #iAli& oK. Snapchat & H AT &2
D FENID NS B Z

Snap T 2017 4 3 H 2 Hilid RAT =5 RANEE 0 I SR AE SR W A LE57 28 & Pt B e 78
FITRATI =R S, A KIRERAEALIUETF AL by i@ I 5, ANES ARG B RS
A A R A R B R, B RIRCE RO N — I BEERG C RIE H A RIECE GIIA A
Evan Spiegel Al Bobby Murphy %54 50%. C MBI 10 1345 5. % HRAHICHNE
Snap AEA R A KIS AR AN GE AT L 38 50T I AR ok 1+ 23 B A A«
P4 RS A R s SRS IRAR A ) M R R e CEO B A A R 2
EHIA 50 Snap FNEAR A WG IFBUEE FAR A R BRI T R0 R 15 G X i G U H A
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KA ANI R Snap # 3T 5%HIBEEE.

® 1T Snap T H IRA TSN HRER TGO TUES], WABE R A
Evan Spiegel £l Bobby Murphy &iH#l45 Snap43.6%I1I 4y, ZNHH4T 88.6%MIHEZEAL, M S2H
T X} Snap FZExt ] AEFARE UL AR, Snap it _FR AN SRR SR 0 B 2L R AT FNE AL
W IARRE R, “TATN NI FE M E R Re % 15 BhIRA T4ERR QA8 A X A R8T, AR
ABEMAFAME. ATARTATH BTEAS I E RRIISAZ AT T 01 N89S 77, GG B 4
FEBLRE ST o TATRAZIREFEIUE N BT 1AL AR KRR 8 117 25 20 7 MRCE R A # 78 2 W . B
SN Google. Facebook 1X ZEHEA GIHT Al oAb A aa N S48 A 7 R P AL ) el (H2
Snap S SRR M AN ZE R SR I ISR R AT A A 22 HF Bt RAE R T 3K

x1 Snap TS AR BLAL HAR%
FRIEA PR
Even Spegiel 44. 30%
Bobby Murphy 44. 30%
Benchmark Capital 2. 70%
Lightspeed Venture Parteners 1. 80%
General Catalyst *
SV Angel *
R TR BN T 1%

ORISR : S 45

22 LR T Snap B = AL S5 R % 22 5 Facebook. Google. 5 25 Al T &5 % AT X B AL 45
PR EE (1) 08 ) (45 A S5 B A (0 7 BE R T o X B BB IR A2 1 8 5 S PRI NI R 4
AR EARI G, R TEE  THT A RE S o T RO R S AU R AR AR K2
TR EXT AT ERFTURL 50 . BIS b, TE0 SRR, BUWE SRR
J15 ST AR RE JTREAKIHTR, WA 150 43 Bl AR 2 EAT BE TE A2 9 1 P REMEBROR . AR 2 3R
&R, BSMETHRAMALE, {8 Snap 42 HIALS I &R 7 B2 EE &1 B i 5 T Facebook 1
Google, F W] Snap 7£ A K FEHA NS C HRBERFA N AMFAE SR F 28 Mo Rl
FE T AR EER A BERG FA ATl S 5 R R KSR ERIGEA R B B, Snap
THI I ) _E 3R 2 o 23 BN S H o

®2 Snap I HI SINERAS BREE K HE HAL%

B 46 NI & AR G146 N HEEEAL 57 BIRRE
Snap 43. 80% 88. 60% 44. 80%
Facebook 28. 20% 58. 90% 30. 70%
Google 31.30% 41. 00% 9. 70%
JD 23. 10% 83. 70% 60. 60%
Baidu 22. 40% 68. 17% 45. 77%

ORI (R R AT BB AR B
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2. Snap LT JEHIBEANL SR

£ LAY, Snap AATEE IR AT S BORAT I BRI 17 5670, m T AT iz B 14 5o
—16 £Jt. K 3 WAL T LK RAT AP BEEBUR R IR BER BT R A = B IR AT SR 7R
Blo FAVER], RMEAHAD LK FIRE AT 2S8R T ARG R AL A L, Snap ££ E
T E HERIUK IR T R AT 5o Snap AT E HBCHakig AR H w10 ELSEEL Rl 582 e At A 24
AW 2017 £F 3 J1 2 H Snap (EALABERZ G A L Ia, #RATHHE, Snap il 5k A
T ESED] 34 10578, A FAGEIAE] 240 {25578, R4k 2012 £F Facebook b1l LASKSE
AERFERATF EW I ERSMAF . ZE—ERERY], Snap HIRATTHERZE T i)
AL AR

#£ 3 Snap. Facebook. Google. H&. HE IPO(HRATER) HHTHEN

TPORATH (Seom) | Eriie HUGE A (Geon) | B e HUBOBKIE [TPORIBLAT ({43570)
Snap 17. 00 24.48 44. 00% 34. 00
Facebook 38. 00 38.23 61. 00% 160. 00
Google 85. 00 100. 34 18. 05% 16. 70
D 19. 00 20.9 10. 00% 17.80
Baidu 27. 00 122. 54 353. 85% 1.09

PORBRIR: AEE MRS ATT BURM R

AR Snap LT E H W7 RN AE, BT AU E AT Im R, EE A 15 5E 103S
FEo YEIEE (GmhmaR) i’ S&EInFE e B IR BT FEEHES (CalPERS) f— 44
WS Snap, SO HAAT RIS R RIS T HIE T, SRENU BT )
M Snap HIIBRE QIR NN AZ HHEE BALE K 55— ORI BRI L N ZRIE 1%
Snap i AEAE, X AT RES FTTHAb L w Y R R0 7 S BT 17 AAE Snap AR AT 2 R I
B R, Bt EEER 1SG) “FFUAfEFEE LA R F 8 ST (RE L
WA A FE BRI, FeA s 2 N O IR AL A5 R 1 B A B SR
RINUA I 8 N LB AR ITARIR B UibR . TE IR £ A m) MR Bt S g MSCI, - ARFHLIE Snap
AN AR ) BB A B TSR AUREE IR 2 RN R TR 4L

FSL b, WA G AR 3 I PRI A Ml AR SR I < R B A M AR 1 BB (NPV) K, Snap
A1 R RAR THINAR ISR R &= . BAAFEL R =ATJ71H: OSnap £AI6E /1A 2 .
Snap 7E 2015 4 FHHEATHRIRRFDLAL, HATHBCA SRS E AR, Hig58a Y K
I, XA R A R AR A A RE /1 A48 18 @Snap MHllm#>K H Facebook. FEALMZ%
554 571, Snap 5 Facebook 5N AT IF AT HIIT I hREAN H bnfie A, 18433 ™ b milm &3
FURIFESr; Snap AR E B BN A28 e 70 A1 B XU AT R 82 o Snap #1T — >+ R I

*Z W5 E Financial Times T 2017 4F 3 H 12 HLL “Snap’ s Offer of Voteless Shares Angers Big
Investors” AFRMIRIE. https://www. ft. com/content/17dB65c0-e997-11e6-893¢c-082c54a7f539 .
'ISG [IBIEE R 35 E 44 A (Vanguard Group). DUSEfE4E ] (BlackRock, Inc.). BRI A H]

(Wellington Management Company) M 35{Z (T. Rowe Price) %% 16 NEFEME R EE, EEEKZET
W At 17 I L E TR,
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EE B, CEO (HW44THE) Evan Spiegel #1 CTO (EHHATE) Bobby Murphy HI4E# Y
ANt 30 % HHT Snap 19 B EE HIBA A IR AR E AR, AT HLE S BE ) A B XU L TG i
30 7 BT 4D 4 BT
IR Snap T AL EE (14 4 B R 22 R B 7 AR B AR IRAE AN BB b 7E B TTIRH

(2017 4 3 A 3 HOUREHAN A B4 27.09 35701 B =1 455 » Snap 1N FF 4R 80 R Bk 78 2017
7 H 10 HEBERATIN G, Snap B HHBL T KIS M MRRE, — BL7E 15 £k s, If
7E 2017 4£8 H 11 H—J BT S0 5K A 11.83 57T ALE 2018 42 H 9 H, Snap Bt (Ui
T RATAY, UK 18.8 T 1M Snap HIRE M 2 BT LARE S B [UR AT DL I, EBRRIATE 2018
27T H, Snap KA T TS TMIN 2017 E U ESHR Y . EEIA R S ITE
MRS R, HATAZ R ENAXS Snap —FE NI HARRMN A 16 370, IKTH LHikiTh &
17 Fot. WAVEER], BEE NS HHAELERT, X Snap B HERER BT R, ShFXT Snap
R JE RIS 0 TR AR, 45 FE O

x4 Snap LT 5K HRI HAL:ETT
Q1 2017 Q2 2017 Q3 2017 Q4 2017
3N H LR 03/31/2017 06/30/2017 09/30/2017 12/31/2017

SHH 22.53 17. 77 14. 54 14. 61
VAR XN 24. 00 22. 70 17.91 14. 60
3= iy 29. 44 23.57 17.92 16. 88
AR 18.90 17.00 11.28 12. 10
TE (Z30) 265. 60 209. 69 174. 73 178. 56

GORERIR: B ARG AT SRR R

TSR Snap 7E 2017 455 . =ZRERDVSERIBAT AR HCAT /A A 1B 59 . Snapchat
B HEERH P IRz, o 2017 4E5E =FRFERRIS P 80 450 5N, AR T L HT 20 B
JTF ) 800 Ji N . FH P i JoBE 2T & Snap KR AT S E EAR bR, JREZ Snap MU LT
AERRE S, WP AR B R KR SRR, AR WMARR AP KR BR
Snapchat TH IIfi% 3K F| Facebook 1 Instagram [fJ 5 K364+ % /1. Snap /A & [FIR A&RAGT H e 4
S “ Spectacle” HREE I SZ WA FEMMH T £ AT, “Spectacle” HREEESEKIK, fFHi R
L, &R T 4 TR KR .

P (2018 4E 2 H 9 HD A ST+ = 25 K2 Snap £ 2017 455 DY Z=FZ il S AR T
Ni3A Wi, Snap £ 2018 4E 2 H 7 HRAG 7 2017 W4ESE DU ). 75 B7n, Snap2017 4E55
PU=R R HGERH P ANBON 1,87 42N, HREEHE N 890 T3 N, HElE M 5%; [FIELIE N 2880 5\,
RN 18%. Snap & IUZEFE I AN 1. 53 3578, ALK 46%, FRLLIEK 31%. SR
Snap2017 455 PU 2 P E ik ) RO N A [ B 3K 5% & 1.02 367, (HFERIE, TE
PN SAATHIE T ARPU (B O\ AEREEAL F P & FSFR83RTIFIRON), LS =28 T 14% .
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&5 Snap & HIEEK)E A 7 BRIP4 A P WK 1B 5L

Q1 2017 Q2 2017 Q3 2017 Q4 2017
BHIESRHPE CHTD 166 173 178 187
HWRFE (%) 5. 00% 4.22% 2. 89% 5. 06%
SEHEEH PR (B0 0.9 1.05 1.17 1.53
KR (%) -14. 20% 16. 67% 11. 43% 30. 77%

BRIRIE:  ARH IR T BOR B

Snap FEPUZEREE A 2. 857 2370, HET L —Z= R 37. 4%, 55 L4 [F) AR EL GG 72%;

L5808 3,50 123%7t, BT LR 1 42380T, HSRERBIE T 170
fCSTTHLEY KT — 1%, Snap 5 PUZ= ARl 5 401 28 58705 EBITDA I BLT IHHEAH ATALE D
W58 T 3.4 443%78; Snap AZEFLHH MBLER N 1.9 10370, MEERIy1 1.881 1235
TCo

X6 Snap LT JE KNSRI AL HAETG
Q1 2017 Q2 2017 Q3 2017 Q4 2017
LEASIN 149. 6480 181.6710 207.9370 285. 6930
E i ~13.7100 29. 5230 ~2.7730 94. 4470
BT E 4 5 ~2201. 3170 ~436. 4330 ~444. 3600 ~342. 1780
YRR ~2208. 8370 ~443. 0930 ~443. 1590 -349. 9770
EPS (1) -2.3100 -0. 3600 0. 3600 0. 2800

HplokiE: Snap ZERE

Snap FEVUZRE S AR H N 6. 47 123570, ML FRERWN 3. 35 125% 0. Hi, &
WS AR 1. 91 123670, T HERAN 1. 53 143%70; BFRCHN 2. 34 123570, mT RER Y
1) 6496 J13ET0; FHEMEMSCHION 1. 07 123%T0, mT RN 5039 Ji5T0: 55 AT
HoN 107423550, FFERT RERR 6672 Ji5E0. Snap HVUZEEEE T8 3. 61 14T,
SRERMMIEE 58 1. 70 2E T tE iy k.

®7 Snap b RIRA X BT BAHEG
Q1 2017 Q2 2017 Q3 2017 Q4 2017
FEN S A 163. 36 152. 15 210. 71 191. 25
AR SCH 805. 85 255. 74 239. 44 233. 84
B OB 217.13 89. 31 98. 69 107. 02
— IRATBUE B 3L 1172. 05 129. 86 115. 26 107. 89

HRIKIE: Snap ZERE

TEHEAS 2017 WA 4F, Snap FIEVE WO 8. 249 1432 7T, EE 2016 WA 4. 045 /2.3E 08K 104%;
5N 34. 45 /23500, mET 2016 M54 1) 5. 15 143G,

PAVER], 2017 SEDUZESE Snap £ ANNTSRE R SE AT P B g B3 7T =1
LRI, TR TN THUN, 51k T Bt s (22 Snap HIEEARL SR LA
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SE L TR TR HEAT PR (4% W8 3 R EIFE A . Snap I NN IR KA T B R B A R . AR
T 2016 4F, Snap 7£ 2017 I RAS HBLRIE K, ik 9% FH A B 13k 260%, 448 ATE
B AT 119%, —RAVE T RA LK T 67% . Snap ibFRELbdy K TIME, 46 e
FH%5 100 287 2 To HTEAT:, 2017 558 KRS0, B RIS 09 K2 8.192 12
F . [FIS Snap 1) 5 U A& LA 0 4P I AR 28 9 AR . Snap ZESE DU ZRE RS T 1.81 12
FTUHIR EH S, 2 FIACA 680 5360, PRI M4V FESS Snap THI I ) E 22 ] &,
AR H AT Snap B 06tk T4 20 124, FERN R S 4 S8, (HR A0 BE IR
AR, T AR 4k R DU RE R B TH FE B 42, Snap 1R DU R BB LT 4.

BT (2018 4E 2 H 9 HD HIBAN, Snap MG LI 240 {235 7T, F& 2017 SEA5 4
i 30 fi5. RPN F—SKBHERAIH A B dlokit, X2 — A HE% mrfdifE. B8 Snap
FI BTSN B e b, (B SR SN (1 B AR N FE B 4 100 368 P B 7 KB 4R v o X AH 75 Snap [
NPMER S a0 SR Snap sk S Y, FIIRRAS, BOKG AR A 4 4 4 FE R R I ION IS K o B IR
FERTZ, Snap 3R 8 3 H R HEC AR B R 26 18], THIXS Facebook 1 Instagram %551
SEAF, Snap KB IIARKA IR THI I 1 2 Pk .

BIELEBRATRE IPO J5 Snap BEBLEE I —2845 4 . Snap A #5 A 2RF A LA A 30.43% T B4
F] 25.06%, Frl AEN 12 N EFHZ 16 N fEREREE A, PIALECA Qa6 N IRFI B E A AR
&%, HFFRBELE IPO EEA KAZN. HihmZE A R RS EA A L5, Bl
RO RE I LU BT, A G 18.14%38 % 32.98% . fHAFE M, MHAE 2017 F25 DY
FEFETLN Snap #2T 1.46 248 o ERUN A SKIREE, BN Snap H TR A RIREE R 2 KA.
EORFFIE A AL, EBRATAHMER DL, Snap IKIRGERFE = 2B, “FBRARR, H
Blaa N B4R A m 3 HIBU P AZH A KA .

=. Snap FEHIBUEHB T & E A AT BEBkEE

BRI NTR, 7E IPO JEHEA KK (8] Y, Snap 227 T M T3 “ Rd” 2] “ %387,
ZIE AN PN KSR A . B T Sk R BRI, S840 Fash M 8 58 Af e SiX
LB E R AL, AR AIERIALZHER T A B, @I e Snap BT RAT = B F I
SERTELE IS A BEPE AN BE R T REG, R N Z T R BB TS SRR IR IR

1. Snap = EH AN MR HIA ZHE BT RPN & B

Snap TERALSE M BETE 1R “BE-K2y” ToBemt) itk e by B #5085 B R4 1 2 =] 6 2R
WHISEEHT PR . —2e %2400, Snap B9 REh b T 2 S ah HAh i Al (8 1 2 " R R A7 oK 1
W, BB HEEARSE T HTEER, AN HUE R E 5 AR EHRZZ [N TG,
P A 2 HEARE 2y 3 7 S 1 [ o s ol 75 VR AT, T8 2 1 R PN AR B — ST g 43 AL 22
HERE 2 AR NG SMABE ARk . 5 % F 1k, 76504 Snap 7E3% BB HEBE T T B A2 B &2
AL IS FIBREE 1T, AT 264K Snap KAT = B IRALZE M 152 P vl e 0 2 i AL 2 Hk ik
TH RS & B RIS 2 4
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Snap KAT = B RS M I 5 L ()30 S B AN 10 0 A BARIIAE LA R LN T T . BB
—, WHEHAE PO FIEHEIFEAUAIY Snap KATH A KM — e A FRIE T XHZ A Al %15
A AN I 5 5 & B EIE 5 IR . /EA—FMAAUN 6 4F, 1E 2015 4F T 44 H 46
P AL BRI A TF], 4RI Snap JoBEA2 RN . Snapchat 755 FH 7 b 282 J5 B P 48 Kk B i
P, REARAE 18-34 X HIER AR AR 2000 . IX BARE AT AI4E A\ Evan Spiegel 1 Bobby
Murphy St i L L5 AR LR A 1. M 2015 4F R IR IR R AL IE M, 76 2015 £
4 Snap BISCHLEWOAN 0587 12357, 2016 FESILEE I 4.04 143K T8, 2017 SEA4FE KB
1KF) 8. 249 1236, Snap 1 ARPU (AAERBRALA ' & ESF3ERTFIRN) AN 2015 FE5PIZ
FEIP) 31 340 38K 3 2017 FEEVUZEALR) 1.53 3T Snap T4 S W N Raig in 1 6146 A HA1BA
5 AN Bt Bl eda d B H R a1 B S R

BB, N = ERRAE MR SR & AT, Snap BEABI4E A Evan Spiegel A1 Bobby Murphy 1]
TEAT I8 7 A9 BB AT 5 2 B0 A w) AR 55 K R A SR & R i s i (5 O S 5 AT
JEgN, RPN BT Al 5 A AN R B AR AEE BRI R AT E S 5B
IG5 SRRy I mESR” BT e R, AT T IRiESRAS L, B A Rk
5 KRB W R, T EAS BRI AT SR DRSS LA & —FE, RGN AT K AT IS,
(AL Tl R R SC BNV I B . S T 48 IPO I3 T 2 s v, il Al
T B BT E AR A WA R RAE 5, TP S A I B DA 2 —Fhoe] LA SR A Ritg
BATMMER) “Rk” (252 —. #M Leland & Pyle!®™ (1977), FHME AT B (0% B2 HF
FR S oK B o A F R BRI E O RIS, EEER R L, ROk TR
(28 R R, 2 W B E N A 7 I R FE TS 1500 7 Snap IIBERUEE# 22 HE, BT BBk
EANIE NI KR A RIS, T H =480 C M 5, XA AN A 1T 1% A =) 88.6%
ISR, Snap HHIHE A2 A EARAE ARG OIEE N T o AHEEE I S, X A F),
Snap AT KAT I = B A I R F S B SE R 1 B SR EZLEIE TA%ih: PIAIEEG B4 AR A\ ok
KR BRI RGO, UETARBNEREANZE TMEM Az bl iR e Hipsi
&1 FIRRRAE 5 TosE 2 L R B R BN BT,  RIiZ A FILE 1PO I 52 BIHE 08 35 i I
PAFEHNE —EFE S5 HAT KRR

2. Snap Bt =B BAVES MR T RAT 56 BRI HEW] Be 718 A i B B s

Snap RAT I = E RS K A S AR i — s IS A B R, R R P R e HE it
TEAER)— BB

B, WARERN A BRERFANSIAE BN C BIERA AN, R “HE” A
“TEH, BN AHEIRE MBS L CREE T FEXERALEE R, i RAT R AT
PRI ZEAE Qo FH BB 3% P B PR, B B RIEEE M AL BN sE EIRAGHEE A K2
JEARMAE “BH 7, e A FI B SRIRER R RISEHL 7 “HHR &4 2] “KEK
Y7 IR, FEE B T, W A S S R AT R B S BEEE A Bk ] BA 15
AR R R AN B BB MBS 5 1 TR T R, BN RIFEE A KM B
KW ERIE AR KA AL “A N (BRI KARWITFIG: BEMA R Tu /bR BT 28
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NNAZ B PALEE R RAT I T QL BN T BEA S B (ah, A ENLBIRA 055 B
TNV S5 Ao AT, T AR 2 LS R AN B % bl S5 A G, e fe VP ke s
HA B RBEEBLEL G B RBEE, A RSB b BCE 45 51 00 55 1 3G aHT ) B BT AR 2 2
PETCRAR)” MBI A IR . ik, TERFA B RBERMIANLFIBAIRFA A KBRS
I BUBUR Z IR SE TR B AR N R &, AMUERBL T RS 354H, 17 ELSEIL 1 S ks 48 ) Ak
L, AROMIRTE TEEACE, UK AR RIEIEh R,

TENXSHE, Snap KATH = E AL BRI B EANR £ “ARY, mrAEA RS
ERANZEEL K EERR, KA EA “AN2”. FH SnapA FRBEEMIB
REAPEER, ENEE AR K5G8 05 SR AT RS . ERAISHRRIRER BT
LT, e IR BEEBURRA A RIEERRCR BRI FAIT RIS Snap AU
T A B A4 < DU S IS HLI . 76 Snap RATI = H AR T, A RIS
P TAFFA B RIBEER C SRIBER 1 Pyl B SRR H RS, S0 AT A R AL DR AR A S
SRRPH B REAE AR 5 Snap KEARIVLIA, 15 A BR3P ARSH 1 XU A TR
Wi B EEIFAT . BRI U, XK E 2R SR C IR MRS Qlda A 7343 XU
PRFET™, EEAT A R ALK CRAEABATIAR K — € T BL > AL R FE M 2L A LR H . IXBLH
2, HHT Snap AAT ) = BB AL B R B MR ARSI B R B AE T4 AR K ()
A KRS 7 AH BRI S5 B IR SEBLEE T lkAL 7> Al B ARIR L &4, i At
R BN FIIRE R, AR RS MR ELXF S0 XA Snap AAT Y = S AU A Ky I8 5% H TR SRANIS 7
IS Z

55 AT ABC =SRIBER MBS Z 1815k Z i ) B 3 52 AL AR H LA, A28 7] AR OR IR e e
R C R MIER & GBI N, I HIBU2 HE R XU BEARIG I 200 EE IR 5 f i 2
A B SRR FRFAT N Z IA1E A7 AR (14 5 3 AR AL W R RFAT B SR AL AT BA
XFARAAME S ALK BFAIREE A, HENLRBIARRSHFH B RIBEE, k85| WA 7l AT &
JE R B AR BIR 22 HEARE s S ok, fn SR G AT A K b 95 A e BT R D 7 b e SR R 354N
P EATIRGF I B AR AT SR e 3 B IREER B SRR E SRy A SRR, A ] ETml 1) A
A A BB G — B ZE IR HERR . R AR R AR A F)A B A S BOoR AR IS LTS
(e BB AR B SR BRI, XU A S MR (0 A AT F sk B SEBL 1 2 B Fr A
B RIER M QML N SR A SRIER MR B B 3 2 18] RS HRAT

Xt I Snap It AAT B = SRR M e 52 BARAESR IBE U I P o [FIRE SR K B RIBRIF A & A C
RIBR A B ARSI BahH oy A RN B RIS, H il T3 C RBERIGE T AR A 2R
L], A FIR R IR A N . A, HPALENIE AR 1 C BCEHEART IPO
SORINRFA ) C RBCERHUE R 30%IN, FTFA ) C B A K2R H ROy B BIEE: fERF
AHEEMINA)E, CREEAZHIBH KN B FBEE.

ENREEER A, B RAN C BRI AR SO A SRR RAT IR . RERFER A B
AN CRBERMARIB IS, Snap IR GONE BB — AR T “— e 57 BRI L
RAELAEG ) A FNAEMSE . X ERE, KAT ABC = H BRI B2 Snap P47 5 61
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AR KREEILR T H AR B2 AR AT AL RIS, 4 Snap ARR 288 BRI
HHANAriz BRI — i, AT R REAF VR R, 5 PR I e K R XU

Snap KAT 1) = F AL S5 i 22 BT FE A AN R SRR SR I AR Z 1A S AT 5 R R AR B
RFMAE SR, SH W AR BCIR A A 8 B L] PR R E 12 UKL, 3K
Snap AAT 1 = EL BB R B 2 T 1) A SRIBEER AR AL T A o P SRR U E IR M B 22 A AT
L, BETE I IEFRR AL A SR — B R AR B BRI AN BIME S T8+ 5
X b 55 A5 BT 0 51 SRR SR 2 R B 5 45 OO HHE I BGR EIR = E, B A, M R 2830
BT “HE8” F5H Snap KAT A BEEBUE A BER A ARG BEAOH, BAEE,
FEAERPREE R — AL, SERFEAR B AN C FBEEERPA AMFERT, Eeibsrfblil. X sk Bt
ARSI Snap RIS IPO AR, Betir—#% Nk, IRIRERER IPO 24 HIFELAT, #EAMK
REARAEH 5 S A

NS N2 i s 2 3 e il iRl e npra R

FESE =870 734 Snap = AL A5 A4 (P AL 22 HEf BE BT Bt 85 1O B S A B AN T8 £ fil
FEVCTHBREE AL b, AR XS “— e, “XNERAEGN 7 M« ZE RGN EA R
R 2 HERRE AREAT AL, IR F I 2 HE A L BT A28 AT 1Y) 22 A i O R4 A 22 R 1 J5E 61
ISt R = E AR T A BRI FEBCE BERAL 5 W E e =
B RS SO0 S F, AHT A RS = IR IR A R Y B8 2D
ZHERREHE BT AU A S AR R B HR RS S ARid iR g . XS
TP AR E R IR 15 A7 AR LR 45 05 T AT LA 38 =1 RHe BT B Sk NI E S “ R BeAS
FIRL” AR B R AR S B  SBIHE “ R BAS R b o] B i A vh [ & A BT A
WHIIRER s B 10 R S5 B RS T BE BB A BRI JE, LA Snap AR B i 52451 LA o
V] s [ B ANTRIASL ™ L T ] R 5 S e o o [ Py s 8 AR T 37422 A AL 22 HE s 41 2 BT PR 7

L = BB E SR LR

Snap TEF SR HEBETE B 2 AAM AR IILTE B 75 A 17 3% B i LAY AB WU R A &5
PSR, HEH = E B ER, HAR T RATI =RIBEE T, 7R BEE (A 20 28
PCEERUN o RAT B BB AR IEAE Snap MO #8308 T 2012 4 4 H 13 HIEINKAT
TR RBUB A (non-voting share), 5 7EZ2 i i T IR SO BCHMa: S BUR B4R NI H 0 R RE. 43
R T PAT B R AR S QAR A AT MO LR, < BAT S A Al 2 TARZ A, A B RE
NERTSFEA I E] o PRI, BRATIA B2 =) (0 2R AT DA ORBRATT Se B A e 5 (B 27

R R N, B AT WRAT IR Ry, iE7E Snap IXHEEATH A Sk
5 BUARAREN, HEqRRu ek, RRLEEK. % 8 i 1 Snap K1THI ABC =
KBRS IEBAEA THER . R AU ETA S F7H NS DU 32 B I S B 5 A
HAVER], Snap = HBAEEH P A SEICZEMALSE I AR TR 2 Akt — 38 #R AT B (B 51
SelEARLE, A EJE T E ) Snap = ERALAS BRI A SRBCRBER AR ER AL, B
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Issuance of Dual——class Stocks And The Border of
Institutional Innovations on Corporate Control Arrangements

ZHENG Zhi-gang', Guan Tian-tian
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Abstract: Snap, listed on the New York Stock Exchange since March 2, 2017, is one of the first
companies in the world to issue dual-class stocks. Based on the case study of Snap, the research in this
paper shows that, on the one hand, the stock structure of Snap is reasonable as the weighted voting
rights structure can deliver a signal to the outside investors that the directors of Snap has confidence in
their capability of business innovation and operation, and the theyhavea positive prospect of the
company. On the other hand, three-class stock structure separates the A-class stock holders who have
no voting right and the C-class stock holder who control the company. The structure not only fails to
build a long-term partnership agreement between A-class stock holders and C-class stock holders, but
also fails to set up a withdrawal mechanism of corporate control to reduce operation risks, which
makes the development of Snap heavily relies on the performance of the co-founders and significantly
increases the corporate control arrangement risk. China capital market is actively exploring to
establish weighted voting rights scheme for stock issuance. Snap’s practice of issuing dual-class
stocks and the recent reform of Hong Kong Stock Exchange to allow companies with weighted voting
rights scheme to be listed can make us better understand the border of institutional innovations on
corporate control arrangements.

Keywords: Unequal voting rights, three-class stock structure, signal delivery, long-term partnership
agreement, state-contingent control.
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