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(#3727 4 7 1 A b |(shareholder activists) & & F35854E ok % B
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EIFA TV,

WET 774 T4 ALZXT A A D126FEORBNMEE 5 Y, ZOBRFAET
(F1930EMA 5 40U T T F ¥ - 7 7 4 PAHEICATD I, 19424R127 2

1) HBEF7T 2V H o B4ttt Northern Pipeline (2 #k3VAHTAI 65 FVICx L T6 FIVORE Y %
L7275, [f#kE o Benjamin Graham (R4 H #4720 95 FVOEEDRH % &
LT, WHARKAT FVvo) b2 THRENUR L. FARE & I IRA GO & LY DB
#i% K72 (A Prophet on Wall Street, Audacity Fall, 1996, p. 54 : Walter Frick, The Case for
Activist Investors, Harvard Business Review, March 2016) o
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) 71 GE 2 BB T 5 (Stock Exchange Act of 1934) @ ¢ 1F C Fk & 2 % M
(shareholder proposal) 2SHE S N5 EBMAZLERNT 77 4 7 4 A LD

W27 o 72205, 1980 4 S REBIRE R A PIZ 2 ), I—KRL—F - L A4 55—
R LBO i aEE LIzbElNy Y - 77V FREREZ7 7 Y EBT 2 54
T A ZALDHNI o TS Y,
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EONTIVREFEN & > THRIC R - 72 b0 E O _EY SRR 2 KSR E
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T4V —FHIZIEAEDLEVI L RHAT A RMNICE S L ORET 7 T 4
T4 ALDUEEEREL (1) 7 AV HEAOEHZHS2ICL (D). ¥4
Ve u—EHTHE7 T Y ATOREZIY LT (D). #dmzdTns

2)  Stuart Gillan and Laura T. Starks, The Evolution of Shareholder Activism in the United
States, Journal of Applied Corporate Finance, vol. 19 (2007), no. 1, pp. 55-73.

3)  DABEORPMOLY 7= XY MIRFA Y A VD 200245 H O PRSI EHHI—HRE
DAEE AR EARZE OB X AL F 72 32 RE LBl L Sh b,

4)  HNER7 7V FOBELELT2017 ~ 18EDT VT ABLKIZL DT V54 v OB
T 28D BB TVTAERET V8, YK 40.43% 2 /A L. BRI X 254

SHALZRE L. &7 7 ~ F Oasis Management (&7 V754 U #RZANE/NGHITE LT,
HERSTRYOT] LIFZRE L. Bk, ZD%, Elliott Management 752 A L 72,

5)  Bruno Amann, Jacques Jaussaud et Akira Kanie, Activisme des actionnaires et
responsabilité sociale de l'entreprise au Japon, Ebisu — Etudes Japonaises, 2004, no. 33, pp.
153-171.

6) DEEEROFGZOWMEREREE - e - Y 7+ Y ZAOBE» SEETOREHI [
F91 ZEvHLH. ARMTREET7 7 ¥ FICE2HCHROEB D72 ORET 7 7 1
TAALIRET Do BB T T ¥ AEDEREFERER R (ADAM) 2% %,
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KIZEZONLHMIIEERBEROMMTH L, 72 A ERHEHED
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AW T L7201~y Y - T 7 Y FaRfio Il U7z KFET 277474
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T o 72H 2021 4F 1213 4804 vz £ 52", $/=2—a—2 8
ARG D 2021 4F LA — MTITESER R L LTHRET 774 71 A D
253 5", 197440 ERISA 3 LLKe, HE 2 SO HIAAE S8 & 2 W L 7238 7 7
YRR ELEZOTY, F T4 v ZHIRIE 20184 DT T [1950 44t~

7)  Mark Maffett, Anya Nakhmurina, and Douglas J. Skinner, Importing Activists:
Determinants and Consequences of Increased Cross-border Shareholder Activism, SSRN
Electronic Journal, September 2021, pp. 1-58.

8)  Lazard Capital Markets Advisory Group, 2021 Review of Shareholder Activism, Jan 2022.

9)  20214F 12 A O Wli#E 4L, NYSE 27Jk KV, Nasdaq 24 JK V. Euronext (2000 4F1Z
N TN a2yl TARATVY AT EMHE) 6K V. WE6L M, ur g
JKFENV, F—=AFFYT 2RV,

10) The Communications Workers of America, Activist Hedge Fund Risks to Pension Funds:
The Case of Elliott Management, Sept. 2021.
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60 R DFEHZIT L o THREREER R, K% &L FAREDOEEYE
FTH o725 1980 F RO — W OFH I EIPUZ & o THREREFIIHRE,S
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2RI, REEL OIS ERMEAR TS 2 S O BB 2 TG i 2 A3 HE A
AA N 7 RN BBRA SN LR, MO H#EFEE & FARICRRBERER %
LT LR EER AL T8 FZNICLTHDOETOT 77 1
TAADIEZT A A XD D,

WREERD) & — v 2\ T H20EZM bRV, BETREIEIDHIET
& [EEH R ER] OFBENA [AEOMEMME O LR & %
Rzl #kD, 79 VATIRESL, HEICH-T [Ha - BE - fH
PAEE | ZRDBDIH LY 7 AU A TIEZ ) LERER NI ETh b,
I BELR DD

11) Office of the New York State Comptroller, 2021 Comprehensive Annual Financial Report
for Year ended March 31, 2021, New York State and Local Retirement System, A Pension
Trust Fund of the State of New York. p. 116.

12) T x Ly A BT A A LGEIOBEARIC O BB E R O LEIE 1950 4EL o
6% 2> 520174 RIZT0%IC LA L. TNHT 77474 ALERIEOFEKNE LTS
(Patricia Charléty, L'activisme actionnarial dans I'assemblée générale : quels bénéfices pour
les actionnaires et les entreprises ? Revue d’économie financiére, no. 130, 2018, pp. 195-221) .

13) Brian R. Cheffins, Corporate Governance and Countervailing Power, University of
Cambridge Faculty of Law Research Paper, No. 54/2018, Auguste 3, 2018, pp. 1-82. DA [E D
19924F CPRAME) ROkl T53 W H ROk oMk & 8 - 15 Ao
HERBEOSEE - 2HREPSOT Y E—V] 2B,
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(1) S0 [{55] BK

T XA A OEMFEHTIIEHIZVEOOMETH ), EEATEIEZ V. A
AR LOBEHELESZA2DIEIIEY - U—DEHKT, HIEAFY 20
BI2EEDHMETZ NI —F -« 7 v 7P [(EEOREFEHT) HEAN» RS

14) 77 ¥ AOBMAFESITAN 2 EREER (CDC) »MFHER L. &%+ 4 (PEE,
PERCO) L4l ¢ [k mPeE 7 7 ~ FJ(FCEP) 2¥E ¥ 5 %, FCEP 7 7
YR TS BT 2 EENERE S X OB LA OEICE LT Rl - 505
HEB X O T 2R OTEICH 72 > TEHEIESA AT 3R EBE 2 W] 325850
HoHEINTWD (BEERENLD L214-614 52 2]

15) 75 ¥ AI320074E 2 A 19 H A 2007-211 510 & ) RBEIMOE=E (A HEORUG )7
P A4 [7 4 72— 1(fiducie) ZMADS THIET AU A TW) [FRE] L
W AREE Y/

16) $life AR EOMFEN ] EIBRAZEAER17 5, 20154, 180-203 H,

17) %= a YEIRE (77 Y ATEEROFEMRITTEH L (St v Ham 4
BHOFAE RO, SO - FFWENM 2 A SWBIGHREOHIZ S M EDT 5 ]
& LTw3 (Virgile Chassagnon, Une analyse historique de la nature juridique de la firme,
Revue de la régulation, 2012 (en ligne) ) o

18) Olivier Weinstein, Les théories de la firme, Idées économiques et sociales, no. 170 (2012),
pp. 6-15.
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723N\ (Corporation aggregate of many) (ZiE/K « RNIETH - T, HEHORA
TORFEAT 2] L LTY BAEEA EO#H (fictitious) & AL 517,
1766412 7T v 7 A b — Vg [ A (corporations) (2 A lZfCEEA
(attorney) %L CHI - BHOHMOHTORFA] & L72" Lichs
TEMRIHIMETH Y, BREZICZOMELR [Eit] TABRICR S, T X
VA TIRIT84EA A 6 HIC = 2 — T — 7 8 [E#IX O — el 7 3% Bl 12 2
TED BTz Mg EF T AT 5 OILFHIEREIC RS L M = 2 —
39— 7 OFEHBEBIRDVZLE (trustee) ZBHT LI L E2RBD L, FHUXD
AR e HIEAZE T 5720123 N (body corporate) & 552 L 2B 5]
EHE LY, COMBIEI8114E3H 22 H = 2 — 3 — 7 Bk S i 3% T
FEMAHEH SN, 2 2 TOEMR L Sz, FE15IE &4 B,
BARSH. BB Zit B, WHEEOREEORA R L& LR ERD
W 280, RVLERDPZHEEINS &A% (corporate) EBHLNDL T &
ERE LT, SHORERELZARHEAN - ZEAHELE T LTI ZICHkL, &
FHYa v Fa—AERIT19265EDOFLT T4 F) ZHFNE KRR & B

19) Edward Coke, The Case of Sutton’'s Hospital, King's Bench (in The Reports of Sir Edward
Coke, Knt, vil. v., 1826, pp. 253-307. especially p. 294) .

20)  Sir William Blackstone, Commentaries on the Laws of England, 1766, Book 1, Chapter 18.

21) Act of Apr. 6, 1784, 1784 N.Y. LAWS ch. 18, at 613-18. Paul G. Kauper and Stephen C. Ellis,
Religious Corporations and the Law, Mich. L. Rev. vol. 71 (1973), no. 8, pp. 1499-1574
Kellen Funk, Church Corporations and the Conflict of Laws in Antebellum America, Published
online by Cambridge University Press, 25 September 2017.

22) U— L Y AHEFE [SHEOHRN L WHERESICHT 2 REL IRIEaEY - n—2
7474 WHIOFENIHES | LHH$ % (Wm. Lawrence, The Law of Religious Societies
and Church Corporations, Chapter I, Univ. of Pennsylvania L. Rev., Chapter I, vol 21 (1873),
no. 4, pp. 201-223) o

23) The New York Annual Register for the year of our Lord 1836, pp. 350-352, Paul G. Kauper
and Stephen C. Ellis, Religious Corporations and the Law, Mich. L. Rev. vol. 71 (1973), no. 8,
pp. 1501, 1502, Eric Hilt, Corporation Law and the Shift toward Open Access in the
Antebellum United State, National Bureau of Economic Research, Working Paper 21195, May
2015.
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D MEEE] OTBTHIBT 5] EFHMLY, Dok, &oE AW Tk
DR N= Y HRF1BIEOR L TELEEIRE L COEEHR L. &4
DREHEOMIRIT T1Eit%3H (cestui que trust) D7-®HIZZiEH (trustee)
ELUTHEIT 28 oV — Vg k2] ELTwa ™, BESFIAHEL LT
BEHICEELASLIHEEL ST T2 -0ICET 2 REMARTE R LK O
$5 (nexus of contracts) T b & Xhz?,

2 I-Yrry—iEH%

IT—Vx Y NTHIREZELE T VISV THIMTEDOIRICOVWTI VA
VIR D 191942 B 7 HHI P THESAIE—FRNIIIHREOFNRE 2 S
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FHTHHIL ol BIEEOT T Y = 7MEHE? 1, o E
&L TR ORIT L Bk - B EROEHE, &6 KLoEELREED

24) John Dewey, The Historic Background of Corporate Legal Personality, Yale L.J., vol. 35
(1926), no. 6, pp. 655-673.

25) AA TV RNHEBRE, VY4V 00— THEMNIHEMNFY O E4 (right-and-duty-
bearing-unit) T&H 575, TE ¥ - B—"TlI [FibAH AN % B & B B.L oI Tl
OB E RS, FRIEEAME S N7-HIEL (personified institution) DPEIMAE] & LT
W % (Frederic William Maitland, Moral Personality and Legal Personality, 1904 (in State,
Trust and Corporation, 2003, pp. 62-74) o

26) Adolf A. Berle, Jr., Corporate Powers as Powers in Trust, Harvard L. Rev., vol. 44 (1931),
no. 7, pp. 1049-1074.

27) Michael C. Jensen and William H. Meckling, Theory of the Firm: Managerial Behaviour,
Agency Cost, and Ownership Structure, Journal of Financial Economics, vol. 3 (1976), no. 4,
pp. 305-360.

28) Dodge v. Ford Motor Co., 170 N.W. 668 (Mich. 1919) . 7 # — F HBHLO & AHE 18
3% Henry Ford #358%. Dodge %A 510% TdH - 7245 Ford #:E 13 HEyH KRILD
7o Tk L (RS OF] LT 00 F5IRcY 2 51k L. ZHUIH L Dodge Wi 254F
IR M T & Tk DIl 2 KD 720 R A~ —WIIIFHIE Y % 4y L7225, Lok
DOFREIFIZFRE RN (business judgment) 2H725 & L7z,
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Fo PR OBRIESE BN, ZOERHEBRENIAHT L] 26 [SHOE
Mgz REHIEEL 2| EENTH Y., HREICIE [FEE ORI
RREFHEED 72D DREREREMREW L] 2o s EERLZY, B

29) 77wz 7 MEHE102 50385k (certificate of incorporation) (2%  OFHIEZFED |
1215 32O MR E LT [(@) AHi1225ICBET 5135, &4k (corporation). &% H
(officers). HUffif¥ (directors) &MRFIIAE F /13O BEHD 5 W IZEDEHK» 5T %
MERR & MR X OS2 IS § A HERZ . 21O ORERR & MO AT A E ISR S 7z
HRFLIIHNOFET AGE L 72ILERIC LR BET LI ENTESL] L LTV,
1415 (a) BERHEOWMHRADVPIALERETEILEZREL TS,

30) Adolf A. Berle, Jr. and Gardiner C. Means, The Modern Corporations and Private property,
1932, pp. 220-276.

31) E.Merrick Dodd, Jr, For Whom Are Corporate Managers Trustees? Harvard L. Rev., vol.
45 (1932), no. 7, pp. 1145-1163.

32) Adolf A. Berle, Jr., For Whom Corporate Managers are Trsutees: a Note, Harvard L. Rev.,
vol. 45 (1932), no. 8, pp. 1365-1372.

33) Howard R. Bowen, Social Responsibilities of the Businessman, 1953, Introduction.

34) Milton Friedman, The Social Responsibility of Business Is to Increase Its Profits, The New
York Times, Sept. 13, 1970.
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KAEHNT E QICHEREDORE L Z TR T, 7TV ATHT A hostkidh

35) Armen A. Alchian and Harold Demsetz, Production, Information Costs, and Economic
Organization, The American Economic Review, vol. 62 81972), no. 5, pp. 777-795.

36) Ronald M. Green, Shareholders As Stakeholders: Changing Metaphors Of Corporate
Governance, Washington and Lee L. Rev. vol. 50 (1993), no. 4, pp. 1409-1421.

37) Stephen M. Bainbridge, Director v. Shareholder primacy in the Convergence Debate,
Transnational Law, vol. 16 (2002), pp. 45-62 ; Stephen M. Bainbridge, The Board of
Directors as Nexus of Contracts: A Critique of Gulati, Klein & Zolt's ‘Connected Contracts’
Model, UCLA, School of Law Research Paper No. 02-05 (2002), pp. 1-36.

38) Alain Couret, La structure juridique des entreprises (corporate governance), Revue
internationale de droit économique, vol. XVI (2002), pp. 339-367.
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MEzary ba—L32r)choCnse LY,

(1) SO EEAE

77 Y ADOSKHIEET AV AR EIFIRE R LD, AVVERIT [&4
(société) 17k A¥: (personnalité morale) #1425 Z & THRIEDWFE L IZHD
[ A& O W #E  (patrimoine social) #4354 Z & TE., WA O FMAWME. L.
i, EEE. 17Ane)). BN AT L] L. [atlEs ek o
MR Z B CTHEAO TR TH Y, [SHEEEITEEOKE (organes) TH
2] EFWILTW Y, CoOBEMICIIELNTRYD 5,

FE ISR AT L 22 s R i e & v ) W12 [AS3E 1 2 ] (bien de
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7] 3 2 KA AP O VERE 25380 & N hd 2 ¥, 13k ko R
Y/ T = VORY = VEBECIEBOBAPENE T S [HE - &4t
(compagnie) AR EN™, Zh i3 [Eit] L VIHIHKE L o TwR v, 12

39) Véronique Magnier, Réception du droit américain dans I'organisation interne des sociétés
commerciales, Archives de Philosophie du Droit, no. 45 (2001), pp. 213-225

40) Philippe Merle et Anne Fauchon, Droit commercial, sociétés commerciales, 22e éd., 2018,
pp. 116-173.

41) AR MPEIZ O W TU634ETH20H £ 4. 15474E9H2H £ 4 2°H % (Isambert,
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FfR, BRBHE, FK - BEPEOWMEIIASCW 3 & MFIEI, JERa T & {, ARBITAHETE
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—1K] TdH -7z (Germain Sicard, Aux origines des sociétés anonymes: les moulins de Toulopuse
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