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In this research, we examined (1) how the practices of holdin? general
shareholder meetings have changed, and (I1) how voting rights are exercised at general shareholder
meetings, taking into account the growing interest in shareholder meetings in Japan and
international characteristics of the exercise of voting rights. In terms of (11), we examined (1)
whether shareholders tend to vote for (against) high-performance (low-performance) companies, and
(i1) whether the relationship between firm performance and approval rate changes due to the
existence of particular shareholders (e.g. institutional investors). This research is unique in that

it uses unique hand-collected data on the date of the general shareholder meetings, the timing of
sending proxy statements, and voting results, which are not found in other researches.
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