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- “Astarfup is a temporary organization in search of a scalable, repeatable, profitable
business model.” (Blank and Dorf 2012).
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AT AFGoHARE FEAE AARE AR F AFAHE, AREES SR, A
3] AR olojritt. A4 2026 TlelEs YR 45FUY oY A
715 AXGHAYL ol Z3H AH7IEY £ AA 487 7k= g2 202649 5€ 20
W7HA] oA Hs 307198 2022~2025 22 71ZK33~637)ET Ao A9l
H 7]ojEs ERIEA] LETHRAAIE, 20260). B 583 AR, $47| 05U SH1A]
AuEAY] 5 87 BAGAPL 20249 195¥ 20269 29714 P SUE 1527IKHE
HApRARE A3t A AL B A87170] 80.1¥E 184 AT7IR45FAYDY
oF 1.8Hljo] Erh= HolthF47 19593 5 874 Eﬁﬂ 2026). A7 FHYC R =
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H 1) 0= IPO & ASZH(dual-class) e HIE 30](2020~2025)

il AH PO 71€719 IPO H]7]1&7|4g IPO
2020 20.0% 41.3% 11.8%
2021 33.1% 46.3% 24.7%
2022 21.1% 50.0% 15.6%
2023 25.9% 44.4% 22.2%
2024 22.2% 42.9% 17.2%
2025 41.1% 48.4% 37.3%

£X: Jay R. Ritter, Initial Public Offerings: Dual Class Structure of IPOs Through 2025 (University of Florida, 2026.2.17)=
HIEZO= oI X,
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