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The aim of this research is to empirically examine the role of shareholders
in the context of shareholder votes on director elections. The primary findings of this research are
threefold. First, in the context of shareholder votes on director election in Japanese firms,
shareholders follow the principle of agency theory. Second, such a tendency of shareholders can
change in response to the change in institutional environments. Thirds, the influence of
institutional environments on shareholders and their tendency to vote varies depending on their

attributes.
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