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The shareholders can be identified by the register of shareholders. However
recently the register of shareholders does not necessarily indicate a beneficial owner of the shares. For
example, the pension funds are the record shareholders of the register, but there are a subscriber of
pension, they have contributed a substantial money. Also, in the trust agreement, the trust banks and
custody has been written on the register as the shareholder. But there is a beneficial owner in trust.
Sometimes they indicate how to vote in shareholder meeting. In this study, | have studied how the

beneficial owner has given effect on corporate governance.
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