2020 2022

Empirical study on the factors that cause abusive exercise of shareholder
proposal rights and their impact on corporate value
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This study analyzed the right of shareholder proposals from two
perspectives: "number”™ and "content”. First, the analysis focusing on the number of shareholder
proposals confirmed that firms in which a shareholder submitted multiple shareholder proposals
differed from firms in which a shareholder submitted a shareholder proposal in terms of
characteristics such as firm size and ownership structure. Second, in an analysis focusing on the
content of shareholder proposals, we confirmed that the number of words regarding the reason for the

proposal and the percentage of the fegures in words may have an effect on the voting results.
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RENA RRHH IHRzOER
Topic 1 0.319 -0.242 2.170
Topic 2 -1.658  -10.370 0.695
Topic 3 0.888 2.883 1.647
Topic 4 -1.782 -3.442 4.367
Topic 5 =2.732 4.358 4.076
Topic 6 3.441 0.925 2.642
) 29 p. 2198
RENE REHH iRz OER
Topic 1 0.1944 0.3532 0.373
Topic 2 0.3858  -0.9396 2.433
Topic 3 0.0058  -0.0951 0.943
Topic4  -0.2588 0.4061 2.403
Topic 5 0.6036 0.0051 1.924
Topic 6 0.1308 0.5230 -0.184
) 29 p. 2198
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