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A EAA e AbFEFo] AFuE Altdd e B AbEFe] AFHle
HAZ =2 AC2 YERaAL Qlth. 53] 7| dFARAe HES] 4% Ahg2] 4d
T 0] w2 Ao YEYL %—E] ol AlRIRt F32] A|FH]E&o] ot AA|
FAME Sl At wdshe A AERt dEe 71 o 3ol FFSEoMY A
ek w2 J0R 4E. 19909¥H = ojv] V|53 EASAt g2 7 RFAA
o] FAEfHlEo] oF 60% Gt U= HH 171 7IHFAAT} 5% o1 ERdte
o] BA0IAE AR B A9 7| #FAAREC] gl Al AFol 2
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o] e EH V|BFAAEY FFEeS S Aske IR =4
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23) Davies and Worthington, Principles of Modern Company Law at 448-449 (9th ed. 2012)
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(3) 7IEt 3JAEQl engagement

SHH, engagement= FAAY 7|YGoAE 580 = tfFotal JA=H, 1 Hi7Eel
Y= Stewardship Codeol|A] ©JAZ] oFgo] AXFH LA O] AHOZ RJufjtxof]
H 4HT RS AReT U AT} RN k20

Y

2. O=

(1) =S 7o

—

U] 7AFAAEE dAR BlEA ARl F5EEe o Auske Al AT
FFEYolAY] 2 A FFAT WA AL AL 2ol T4AR] FFEE
ol o FE= Aol Atk o, v=e VHRAAES FRARMESE A2 d 3
AHE S8l DALl Bl wite] ANEAIE BED] sk A9t WAl FFAIRN
Bl SR 25 AANA ke A7t X_i ] %r:}- AdRele] B2 3 A7lglo

24) James Kim and Jason D. Schloetzer, Global Trends in Board-Shareholder Engagement, Director
Notes, No. DN-V5N20, October 2013, The Conference Board, at 4. (available in https://papers.ssrm.com/
sol3/papers.cfm?abstract_id=2335489)

25) ZFHREE g Q20| FRFFA0IN Siltel= HIE0| IX| itk &0| HIAQE AZSiTt A0 7Hag
0] BRItz A== Gillan, Start, and Laura Starks, The Evolution of Shareholder Activism in the
United States, Journal of Applied Corporate Finance 19, 55-93 (2007).

26) Vanguard22 iy 7[HEXAIE2 FFMRIECHE HIZANQ S35 O MSITHD ST} ALISIH 5K
oh2 2E Aol MO = MAoh= A1 Hlol HISAKOl FFaE2 AN MEEE F7| Tz
ol2t Bt

27) DellAt2] buyoutdl CHSH 7HEXIXEE A ASKH7 |2t S/HXQE H|HtS §F HE QUCE Benoit, Daid, Sharon
Terlep, Joann S. Lublin, and Ben Worthen, Dell Battles to protect Deal-Founder defends &24.4
billion Buyout as large Investor Balks and rival Circles, Wall Street Journal, March 7, Al.
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28) Levit, Doron, Soft Shareholder Activism, Working Paper, Wharton School, 2014

29) ISSe 2011HRE 0|59 FFEE0| st IMEIME HHot! QUL 1SS, The State of Engagement
Between U.S. Corporations and Shareholders, A Study Conducted by Institutional Shareholder
Services for the Investor Responsibility Research Center, 2011.&1.

SRS, AESH HE, LIIKIS AEE UE S LYot 0|R2 SAKSE /-0 O ZIGHRL Ol 27t FXt
ANE HSoin Haok T=0M 2icke 252 H0(4 U GIE S0 OJAIRb ZAMRIES| =240) Cdh
ZHE M7lolz s E0|d ACH OieE0ls & EHT2 70 HoiMe X ZHMPIE ok 80|
UL

30

=

31) Marc Goldstein, Id., supra note b.

32) Rule 13D

33) 20084 68 1M1Y F2HEHAS CSX Corp v. TCIARAMA T1Q! TCI(The Children’s Investment Fund
ET AL)ZE H2iA8 M13(d)E IEISIAITL! HASIRCE. F=A SIAHER! TCl= equity total return swapZd
2| UMHAKIZ, 0|9 HEREFIAQI CSXO| FIP7H ZHRIQ| W0 M A7 EX|ECH MB7 =T &2
1 283Aetel TRSUH(EAF TRS2H £2|2= Total Return Swap2 4942 fF= EA0IISIOPHOZ2
SR, HAGAKIE ALZ|ZE LHO| LASH 7| =Xpte| Zel2RE Lilch= &t HISS ME WSk
OFyg USIChS Solf CSXQ| FAIS DRI | AIXGIICE. TCIZE MZSH TRSAHS SZZA|EA0141, 0o
OI7al| TCliz XIZSAIFXIE BiK| UCE 01F TCl= FIIRIRIE =017| fIoH CSXO| 7Pt 458 & ALF
JYURS HAS A8 27610t 2L @77t BIOISHXIX| At RIQIE Salf CSX| AZHRS HFLL
TP MEE 5= AT SPIChE SME CSXet CH2 SIXIHESOAH| MISIUCt CSXIt 0| MEX| At TCI
£ QUANAMS E5| KAISO| OAS ZHAGIIXF 2008.1.8. ARAIS0| X[X[GH= OJAFE CSXALRIO| MU5H=
OIotS MIQISIRACE 0|0l CSXE= 2008.3.17. TCI7t TRSYES Soff MEMOZ HRS X|2S SAlGHK| 42
A2 0= SH7ARS RGO R e FAS D2 ZHS AR 2 Ytk X ASS MG
Cf. M2k 1A0IM 19343 ZEHAY M13d-3(a)0ll 27 11 WethAol FAS| HAXN ALK SHHSH=X]
7} CHEOIXICE, AEIH AQXIRl HR0= Schedule 13D SAIMFO| AZE AQKIZAl H1ISI0{0F 67| 20|
Ct. 14(CSX Corp.v.Chideren’s Inv.Fund Mgmt. (UK) LLP, 562 F. Supp.2d 511(2008)2 AZEX EHR0
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7t EE-OZ3#H(Dodd-Frank Wall Street Reform and Consumer Protection
Actyeel X[HiTE 7HSZEX|

20109 =t-m A7 d AHRAE () ‘EE-Tg T )0 95t
SAAHALHA A14A)(a)7F2e] ALZ o]E8t HYPESo] it FFERA
(shareholder advisory votes on executive compensation WA “Say on Pay’)°]
EAEA. o] 23 ofstH oJArglolA 27t 7 CEOS] Ha4He F7=o]ok
stal, 352 4 390 13] ol FFFI|NA FFR 2 EHa7t AR of tisto]
FHotal 1 W8-S FHESIoJof §t}h37) PRS0 gt FRAIE AT REEA] o
Zhok g 957} Sl A2 ofHA|THSE A1 Ao B} 2 FYPX9] Hao
dsiM 22 NS YD o= Al € Aot wEkA JAs 3353 Aol BIA
G A o 71 ste] APAC] F=E0A AlEstoioF st

FFEE AFAge Bt AEE Ak 712 7S 4 Sl $H, o] 49
A FFEL AT ToE EAste AdLA A9 FAFolu AEZFHZ

AFdte Fadshitel sz FBE 5 A HATH) 714S s F

SIS Ot AR HteR HfOLt 24(CSX Corp.v.Childeren’s Inv.Fund Mgmt. (UK) LLP, 654
F.3d 276(2011)2 00l CHoH BE=2 HHSIA| URUCH 8HH, TVS3G Fund LPEE) HM13(d)Z0IA &6t
OF 2 JdotA HMABIACE. 2L 78] M13= {E02 HUS0E S70tL! QEAHIAMSH LKA of
ZIBHBS| RXIE & AS THoMK| Yl = ALK 22 NS TSI OtS2 AZHBASHIHS St
= UUREL CHE AtAS| AR J2i5t 2HE & =k UCk= S 20| oft. 0] A0 CisiA= Keith E.
Gottfried & Barry H. Genkin, U.S. District Court Rules Against Hedge Fund in CSX Corp. V. The
Children’s Investment Fund ET AL. Wall Street Lawyer, August 2008, (https://www.blankrome.com
/index.cfm?contentID=37&itemID=1665) ; ZLHOA] ATH2= OIHF, “KIZSAKES EHEE siXl=
TRSQPHO| HHA ofg7ts40f Cfet A7, TAE,, 2015H, o&F93], 123

34) 1 9 HES| 32 RMEXE ZoPl e76k= WAL s 42 FFES0| MYEs £ Ot

35) Shleifer, Andrei, and Robert Vishny, Large Shareholders and Corporate Control, Journal of Political
Economy 94, 461—488, (1986)

36) OIE S0 T3] 7[UEXNNZN FFESS SICRs FA $5KI01 EXAIE0| 1 &0 B2 SHX| ALt
EXXE0| =HUEss sEAC 5Q% AR HX| (e 22 =rH0gs2 doty| o=t

37) L2t SECO| 2Jol LXMst SIA| CHaliki= HEHEPE 7ks0ICt. Securities Exchange Act of 1934 14A(e)

38) YURHAQI QU9 WG Say on PayrtMl= SECTt ABZHOZ A[ZtEH $75million O1AL] AESIA0
CHOHMZH MEE= A2 ofd QAT JI2iLt 7|HetE 59| V12 2| Hhi= SEE40] et 371 & 5310t
9| A= 7|t 0| BE HYINE Y22 STt XpMEE A2 Zs/E, “Ol=1 L2|LEte] AXSAL
QU HaA(of 2t A 7AR9| H|W- Dodd Frank'32| Say on Pay A2 22| &8 2 X=AIEHO| A
B0 ot AME M=, YW 16(4), SYCHSw, 2014, 1458 Ofot F1l. ; BAY, "URESH|TO
MS-01=9 FFEQH(Say on Pay)H=E SHCE, "HAMHAT, M28H M35, HAMHSIS|, 20094
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2 ZAAo A L3517 SHARE activedH O E ERZE&E WSt Ut diEo] 5
A He g f8) AE8SES 25t A ERSHoA 44 At F=528F
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39) GIZATH say on payxg 0|F HBZI0H RRE 205t MFRUEES AAS IME0] S0ECN, AEZH
9| X0 Z2HECH JASH| HEH= S AF0M HEE QJUACE KMsH IES 7YX HH+E, SHASE,
7|9X RS, 20114, 118H, &

40) Ofot B29| LIS FHl| B, KEADY c PHRIVT — T4 —U X0 b, BEaiaNo.379), 2017.3, 20E0[512
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28 PAY 2352 Sl FAHAATIAS ESG ol HFH oz -3ty HE

A1) Fh F, KEDY 2 TRV —- T =P X b, BAmEN.379), 2017.3, 20&E.

42) oW A 2| FRBSE SAEO| URO| SoH=t] AT HIH5| SXI 2 CHEIS B0 Ciofe T
BES SiC}. ot ESGOI7H B2 HOIS 71210] 20 B2 DIR= 0ROl SHYaHA st Z30l Iom
FXYSS TR MU 0 D20 AADIXIS JOSlIChs YA FENS KIS NP HESIC
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43) US SIF, US Sustainable, Responsible and Impact Investing Trends 2014, p.84
44) Marc Goldstein, at 6. supran note 5.
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45) HE3SIAC| ZR0= HUSHEHAHUAL0 oot AUHHRTHE L=lf. J AUSHAUAY H12X01 o5 S5
S| 4R UE HRAl X M1422 1 SHtEo2l A2l (Regulation 14A)01 2fsl YUEHERTHIE
TeofA| §IOH OtEILE & FFIF MRIUE-0IRE M| AUYHERARO0 7Y A2 Qo= 4R0=
Rule 14a-82 & &=ot0{0f St

46) 200022 A712] 2712 HIQIAZRE 60UTTIXIQ| 717101 24 2000HHE Zustl U=XIE 2 HHBIC
SEC Staff Legal Bulletin No. 14, Fed.Sec.L.Rep. (CCH) 9160014,at C. 1.a. (Jyly 13, 2001).

A7) TheF HESIALS] FEo| MEtME 37t Mk SHiXishs A2 UX7IUTA| SIA0] CHaH AREO| SX[5H{0F
STt ol U 5 1 20| FEY ZAIED Tt

48) 2z FFHRINEE 0|85k= HIE A AUYHERXIE0N FFMRLS 7IXE XS FoIK| §d11) AAZ

FUHHERE & =k ULt 0] ZR0= HALSHHAAY Rule 14a-82 182 MEE[X| =Lt GIZACH O|ALL

WHE Q7ck= XA 22 AIRH LIX| AL Mioteh At THREOK = HIRtE oh= 4R0l= &At ot

AL HERAZO| 7[Moks LRCHA MK =71 21 ATHERE oh= 497t LRE=0ICH

17 C.F.R. § 240.14-18(b)(2) (2015)

YT Ol 810] BAGt B2 3lAk= 0% 22Ut Jhz|E= FFE3(0IM Foll =7t otz LAQl A0

CHoll YIUMHQAIZO| 7(1xHet LRIt QiCt 17 C.F.R. §240 14a-8(h). MIRIEZ7t MotS §t ZFE3|0IM &4

SIX| 2 SIAIE Fus| oF ZRO0= 3AkE 19 NS iR o~ UCk= A0| SECO| S419lH0|Ct. SEC

Staff Legal Bulletin No. 14Fed.Sec.L.Rep. (CCH) 9160014,at C. 1.a. (Jyly 13, 2001).

51) Kiddie Products, Inc., SEC No-Action Letter, 1988 SEC No-Act LEXIS 130, at*1(Jan. 29, 1988)

52) 17 C.F.R. §240.14a-8(d) (2015)

53) 2Lt MI2tMoll= SHOIXIZE ARSI 1HOE 27| 20 AXl= 20| 2X|=(X| =0t ALSHH SHOIX|
OlM Mgt MRS dHsk= 0| Zksot| =0Tt

54) 17 C.F.R. §240.14a-8(1) (1) (2015)
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