365 45303300

06LENBEIBNIMO 163ILEMAHIBNL YIBNMEBIAITN dISN3NBINL ORINTN
3M&E3MAIGNITN 39@OI3NL JIGAIR LOLGIZO3N R 3NLN 3d3TI6Y
LYIMOO3MANLM 3IMEIANL 30AN3J3I3BI

0bbGoGmzommn 0bz9bGmEgd0 bsgEHosdmeobm dybydobs s dosborddol gsmnggdg-
B0l gobbmmz09em930L 3Mmm39bd0 3obbogoegdaen Mmenbs s g ubs300b sbmwemydgb.
06bBod 30960 06390@mE930b Gmenolb dfwo ofiz0mbgEHmmn ogJd0g0d80b, Gmgme;
JmE3mEsz0mmo Jommgol gondxmdglgdol Jdgwmocmn d94560830b, bomdmdmdsd gobo-
Bommds. 398030bG0 osg30mbymal B03980b, Joon sg§ogz0ddnl 39b980bs s gm@Igdal
306boemzolb g3 boor b§odnodo smol Jizogemmds, gobobs dmgmmb Jomormen 3m33s6093d0
3g(30mbgEINmo 0580530880l 3Mog8030b bgmgz0b dgbodemgdemmds o boomgemn gobmgl
06bBodm3096% sg300696mn 398030 0dbo s nbmmnBomo ogiz0mbgFgdolb Memgdocs

IBII G006 @o(335b dmE0lb omlgdama amomngmosdmoogdaemgds. bsdosdn godm ;-
39000005 ol bsgdzemgdo, Gmdemgdory J86006 bocmsbsm 606s306:m398L o giz0mbgEra-

™0 89B05008d0b gobzomomgdobsomzgol, 0dobogol, G:md ngo GHgocramsw ofigb 0bbdo-
B(30960 55(30mbyEINemo 55805080l ymE@3mEmsz0mmn JoGmogal Jscomema bobBgdnl
d98sg 9690 6s6ncroc.

0bbBod 0960 0639bGmE930b, 3obbogmm@gdoor mizbmagcmo 0bbGodz0mEo 0b-
39L& mE93800, Geremo sg§omto gobocrods@mEaemo gmbgz0ob dgbmmemgdoom godmobo-
Bg8s, B3, m030b JbF0g, 3m@3MESz0memo Jommzgol 3mb39M896(300b ombgzo0b boal.
o & gboGoayemn bonbggbnzom gmbogdn, sdodmogamemna gomnggdgdaobs @s os(300005
boengdob dgoobydolborsb o j53d0693mcm0 3903000l 9dz9md00, Gmdemgdos 339
053696 doo0 bonbzgbBoom bEFodganol gobmymagem bsboemgdow, byemlb 56ym3dgb go-
03896006 Robolb dobo s JobmmnGomn ofiz0mbgMg80l jmozbocno Boemgdolb bodsm-
omnsb dygobydob. 0bbBodmizomtio sgzombymmmo sg&oz00dn, Gmgmz gobbmezo-

ggdmends 33ma5358 963965, bgerlb mbymdl JobmmnGomn ofiz0mbymgdol maemgdooms
309R5Mmnmydsbs s Jso Mfmm 90395806 8odmynb938sb.

bsz356dm boByzg80: 55;0mb96 00 558050080, 3mE3m@sz0memn Jotmogob 3mbzg-
39600, 936mgem0 06bBod 0960 0bsgbGmemgda, bsgmmsdmmobm dymbyds s dorsb-
0g8s, 39x-mbogdo, dgmbydol s6:808 g0, dygobydoma sgdoz0ddn.

1.3g9bsg5mo

LogFmadm@abm dg@mbyds 3mE3mEszoqma bodysmmbomgol adsbaobosmgdgm aomnggdsmo
036380 dg0b, EMIgmog ammdsmym dsbatdg Moyl 3mbaznal Im3m3z9d0bs s 3063 30-
(3900bom30L a53mnygbgds. ImE0bs(30mbarrn@n JMM3MEMS(30900 BAnMoE BndoMmmaggb bagMors-

T oby-obogMoomo go 3mG 9@ obomd@mmsbdo.
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dmcobm dgembydal gomnggdsl, Gmam 3 BMEob, aogemmmgdabs s sbamo dsbMHgdals smgobgdals
0bbEEMIgb&L. LagMmsdmEmabm dgMmbydol 3Mm(39bdn 360d3bgmmmazeba saomn 3930000 0BLEN-
BEo6 0b39LEMMYdL, HMImgdbss dgmdmosm basgbo Godob aomngqgdgddg 3603369mmasba
353mabob 3mbgbs. 0bLEG MM 0635LE@MEMYdL Mmal BMEsL dg(30mbyEMmmo 598 030b3ab
Bom3mMm3mdad dgnbym bgmoa. sg(30mbaMyma 54@&030D30 Msbs3gMmzg 3MM3mMMs30ma dommgal
LEMoggaE FbaMEn 8dgH0gama G 9bgb(z00s, MMIgmasy 3MM3MMS(30mmo JoMmzolb gondgmdg-
Lydob Ladsbybabdg gdemm dabos bsgyme® Mmazdg somm s dngem Fbmgmomdon, 3sbmsb, 3MbE@nbgb-
&m0 9360m3ab d399693d0(3 oHormm go3M(39e@s.

b0603wgdomg bGoGoalb JoDobos 3MEM3MES(30mmo JoBNz0b gMM0sb Lob@gdsdo 0bbEndY-
30960 0b3gbEMMgdal sf30mbgEmma 34803030l sgomolb gsdmizzgms ©s bogHmsdmmabm
dgbydal gomoagdgddyg 8obo gogmgbol gobbodmgms. s4(30mbgMm 54@&030b3ndb 353306 gd4-
0 bo3ombgdolb dgbbogmob gboom bGo@os (300mmdL, 356LbabPgMML Jomym 3mB356093380 s7(30-
mbgM o 598030b30b 3Mod@0z0b sbgfMagal dgbedmgdemmds, Gabmgabas 33mg3e8 god8mzggos
ob boggdgmgdo, Hm3mgdos bmygog boswsgl 436056 og30mbgegma 54@ng0b30b gobgomsmgdo-
Lomgab.

0bLE 0B E0YM0 0639LGMM 0L o30mbgFnmo 54&0g0D30b gobbamgs Jobbow nbabogl do-
BB oo og30mbgcgdals Yumgdoms @s(330Ls s 99@030D3L MMl NB@ogHNEedmowgde-
m9d0b Aggbgdal 030l obawagbow, oy Medwgbow 1BYmAL bgmb 0bbEnd 3o sg30mbyMymo
5J&030b30 30bmM0@ 0G0 54(30mbgMgdals NRmMgdsms oRsMmMgdabs s Joo NRBOH™ 9539@0sb go-
dmygbgdsl, dgbodedabow, 133060 5bmdada dymazn og(30mbgMgdals 068 gMgLgdal M390mgbo© a(s-
350, bogombobowdo sbgmo doamds 3odmdnbstgmdl 08 gofMgdmgdowsb, Mmd 0bbEoGyonto
0b639b@™M0, 1398 gL 3g3mbggzedn, N3 (306MLbmdsdn Igmgzn og30mbgMals LG sEYLoo Lafmggdemdb.

0bLEOBEYM0 3g(30mbgAma 59803030l mgde@ngal gobbomgalb d93wga godm33emagy-
0o bagMmadmMobm dgmbydol M™L yzbmgmo 0bbE GNP 0b3gbGMMOL Gmmoa. LG ol
©3bOLEYEL LoydoMns 3MM3MGs 30y JoMmzal 3mbzgMagb(znsdy, Mm3gmas bogHmsdmmabm
dgMbydal gofMnggdgdal gobbmMzogmgdol gbom ©s 50mdo 0bbEoG oMo 0b3gbEmMgdals o4-
&0 dmbobomgmdom d00xmbg3s. @b 3gbodn gobbmm(z0gmgdnma 33mggz0l bogndzgmdyg Rodm-
450dgdmos batg3m3gboszom baboosmal babowswgdgdo, MHm3mgdds s, gMmn dbMag, bgmo xb-
3 3g9bymb JoMormem 3m33560933d0 nbLEG NG (300 0b39LEGMMGdAL og(30mbgEmma 5&n30b3al
30630050 9d5b s, Igmerg bz, DAL mymb 3ME3mEs30mmo Jommzgal Jodoyymo bobi@gdal

a0bmymagzgm 6sBoma nbbG @ 30G0 og(30mbgEmma 598030d30b J(3939.

2. abbBoG oM 3d30mbyMmyma 548030D30, AmgmE (3 3MG3MAS (309 emo
dsMmmgab gomdxmdgbgdalb 394560530

2.1. 5d30mbgEmyma 5480n30%dab 5Abo s> Jndsba
>d30mbgEmmo 5d@ng0b30 og30mbgEmma Ratormmmdal Mdsmmgbo godmgmnbgdss. 3obo
bogmggmomome domgdnmo asbbodmgmgds, Mm3gmdy s dgxgOgdnmo b noMmbgdgdos dg(3bo-
9698bs 8 3Mog&03mb 0ol gdlb dmMab, pmgobsmzgal o6 dmadmggds. §gmdnba bdoMaw sd30-
mbgmMob B0y gobbmM(309mgdema b3d0b3ngMa od@&ngmdal smbabndbogem godmnygbgds. 3mG3m-
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30990 33Mmzg0b 93em3mo 0bbBGNE0 3obbadmgMmagh dob Hmam 3 Lodmasmgdol dgbo-
3No6g 0d(30mbgMgd0lb dngM gobogmgm absb, MHmIgmdy s 94(30mbgegdl dgmdmoasm Lszymstin
domomgmgdol 30638303980 Ladmasmgdal Ji3930dg aogmgbol Bmbrgbom.! odzomby@ama
5J&030b30, 3066m 3089800, Labmgasmgdal JoMmzadn sgombgMmms Rsfgzedmy ony39649ds,
bmmm gofMom goa980m, 0bbdndm oMo 06356@MMgd0L Roormmmdal ammobbdmdlb.? sdzom-
bgEemn 5J&030D30 3mEM3mEsz0mmo aogmgbal oMol sMgomdo 94(3939,° bowas(s, 3mG3mEMs(30-
@m0 3mbGMmmal d5bMnbogsb gobbbgszgdoom, dMdmms bbgemabbgs bgMmodganabs s §g46030b
a0dmyqbgdom 3o3mgbal 3m3mggdobamgzal d0d@nbomgmadl, 0dobmgals, ®m3 dgo(zzommb bEMs@g-
305 36 30569398 0mmgds.t 3MmM3MmEMa309mo 3MbGMmMeol dobsdg dMdmms MBG™ Kdgdogd-
M0 (33039800 gobbm@509mgdabamgal nbygds.®

3J(30mbgEmmo 54&n30b30b sMbo bdoMow BobmGn@oma og0mbgMgdals dogH 3obmboo ao-
boFomo gumgdgdab og@ oo godmygbgdoms s sebMymgdom godmabse@gds, Mol godms 0bb@n-
B30 3g(30mbgMma 594803030 BobmMo@ema od30mbgFgdal 0b@gfMabgdol bymymaabogsb
369396(300L 8gomEaE asbobomgds.t sdiombg@mma 598 030b3ab sbgma Godab g568568gdals
5dmbogom Bgm@omb og30mbgHms mumgdgdo ©d domo (335 3go0390L, Mo3 bdoMaw asdmayg-
69ds 533 gb@ o, MmMImob 35339mdoms(z 3ME3mEs300b BoMmge-godggmdseda sgzombgMms of-
B0 Rormzgal asdsmormagds b (30gmogds.”

5d30mbgMyema 9948030bdal dmsgata dabsbo 3MbGEmmmdn (33mmamgdol aoMgdy odz0mby-
ol Beoeob, aogmgbobs s domanamgdol gobMmss.? sd30mbgHmmo od8030b80l MuG™ s mb-
309890 d0Doblb gMdgmgemnsb 3gMomman og30mbgfmmoa mamgdnmadol s bocdmawaqbl,
Mmdgemo babmgsmgdol bgmaddmgsbgmo 30Mgdob (3935 3o3mgbals mbrgbom donmbygs. o7-
(30mbgEmmo 5d@n30b30 bIoMa gfMmn ob M8gbndy og(30mbgMal nbo(soMgdema, babamdmanga
©d 3m33mgdbaEo Loobizmbom 3Mmzgbos, Am3gmaig Lsdabby Lodmasmgdsdn ofz0mbyMyma
00fgdmgdal 9390 30bsbomgdsl gbbmoggzal. sfz0mbgGmm o48030b3L, §3mbmdognmmab g&-
®50, dgodmgds g3mmmann®mo s bmosma@o ab@gMabgdo(z 93mdMegzgdoglb. bmangmo 3 3mags-
60 300Rbg3L, B3 bamggdgmo, Hm3gma(s 5g(30MbgMmo 54&030ddab gobbmE (309mgdab dgogasw
03989, bodmasmgdcngo boggmob gfm-gHomn banmbobgmdss.’ Bombgosgsem 58nbs, sg(30mbgMamma
598030b30b yz9madg demog dmEnge@mmMae 35065 §3mbm3n 3nMn o068 gfMgbgds MAgds.

' <http://www.ecgi.org/activism/index.php>. [28.04.2015].

2 Chiu l., The Foundations and Anatomy of Shareholder Activism, Oxford, 2010, 3.

3 Cheffins B.R., Armour J., The Past, Present, and Future of Shareholder Activism by Hedge Funds, J. Corp. L.,

Vol. 37, Iss. 1, 2011, 58.

36 (3mo ob. Rose P., Shareholder Proposals in the Market for Corporate Influence, Florida L. Rev., Vol. 66,

2014, 2179-2228.

5 Kahan M., Rock E. B., Hedge Funds in Corporate Governance and Corporate Control, U. Pa. L. Rev., Vol. 155,
Iss. 5, 2007, 1040.

6 Low Ch .K., A Road Map for Corporate Governance in East Asia, Nw. J. Int’l L. & Bus., Vol. 25, Iss. 1, 2004,
185-186.

7 Armour J., Cheffins B. R., The Rise and Fall (?) of Shareholder Activism by Hedge Funds, ECGI Working Paper
Ne136/2009, 2009, 2.

8  GillanS.L., Starks L.T., The Evolution of Shareholder Activism in the United States, Journal of Applied Corporate
Finance, Vol. 19, Iss. 1, 2007, 58.

9 Nili Y., Missing the Forest for the Trees: A New Approach to Shareholder Activism, Harvard Bus. L. Rev., Vol.
4,2014, 167.
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2.2. 54@030b@a 5d30mbgMab §n3gda > sman 39@n30D3ab d4bgds

2.2.1. abmngnensmuMa 0bzgb@megda

0bogoEmsmymo 0b3gbGmEgdo og@&030b@0 og30mbgMgdal yggmoedg 33069 xanRL dgow-
39696. 0bngnmsrnEo 0639L@MMgdal IMogmgbmds, Mmame(z bgbo, 0b39LEG0M9dsL MMIbEN-
30 gmbmgdabs s badgbbom RBmbogdal 3gdzgmdam sbmM(309mmgdl, Mo howgdmmo Gabsblbymoa
LabLEYEL 3BMBgLomMbsmaFo FoGmgzal dgbsdemgdmmdal ndmggs.'” 0bongomsr Mo 0639LEGm-
900l omhgboemn babomo 5J@030D3L MYy 3ogdma 9643s.

0bngo@nsmMa 0bggbGmMal og0mbgGmmo 54@&030b3ab sMbo 0dom godmabs@gds, HmAI
0b0300M0mM3s 54(30mbgM3s Josmbomlb 56 BoMmBm L gnmbol obdsl, s®msedgwm 30l dgdama
35056y939@0bas 9dadamb.' sg30mbgHmmoa 548030980l 30 03MLado 5060365396, BMB 5g@0-
30980 0beozoMsmNG 5g30mbyMabomzgal mz0m30Dsbo o6 Mbos 0ymb."? nboognmsmmEa -
$030b30 bdnMow bgmdgbobgd dgogal o6 admggs, Mol godms 3M0@0gs mgmab, Gm3 sgz0mbymas
dbmeme bdsMob d94360bmgol, Hm3gmbss sGebsota 3mba@onma dgmgan o6 dm3yzqds, o6 xb-
©5 8085600mb 5g8030B8L." 598 030LE 0 5g(30mbgH0b J390939330 b ngHdbmMdM@L Moz0mba-
Emdals 3o (3390, MmM3gema(z 1390Mbabgdl dob, Gm3 dbmeme 03 dgdmbggzedn o393l o7-
&030D30m, HmEgbss 8abasb dmbammebgmo dmagds aobebgg bamggdlb smgds@gds." sd@ngob@o
0d(30mbgen'® ymggmmzgob s®mRg3560L Bnbadg oL, Mo abob esmagb — gzomb gogmgbab 8mbog-
Bsb, 099 Boemob domam moz30MmHMbsdy 0dOHMEmL. nboogommsmu@n nbggb@mmgdo Mydm bdn-
Mo dgmeg absb 0Mhg396.

2.2.2. G000 abb@od oo 0bzgb@mmgdo

5J&030L@& 59(30mbgFgdL AmGal yzgmadg 3g@ow nbbG @300 0bggbGMMgda Focdmdgb,
Mm3gmms 8d@030D30b Mbg nbngnmsmyma 0639Lb@GMMgdal Johg969d9mb 3339mMew smagds-
890, M3 dgz0sms gmm 3bbgomn Bomgdol Gemdosb asdmdnbomgmdl. 0bbGadnonco
0639LE™MM9d0L Mol bl bgma dgubym dgumggmdal mgmonl (Stewardship Theory) Rsdm-
40069353, HmIgmo(3 3mMH3mEs30¢mo doMmzal mgmEmngdb dmEnb gMo-gMo yzgmedy 3036 (39-

mgdmmns, BHm8gemocs 0bbG oGN30 0639LEMAL JgnAH30L HmEmBn gobobomaogl.

10 Cahn A., Donald D., Comparative Company Law, Cambridge UP., Cambridge, 2010, 799.

©obzMnmgdoo ob.: Gulinello Ch., The Retail Investor Vote: Mobilizing Rationally Apathetic Shareholders to
Preserve or Challenge the Board’s Presumption of Authority, Utah L. Rev., Vol. 2010, Iss. 3, 2010, 547-604.
36GQQQ ob. Langevoort D., The SEC, Retail Investors, and the Institutionalization of the Securities Markets, Va. L.
Rev., Vol. 95, Iss. 4, 2009, 1025-1083.

Harris L., Missing in Activism: Retail Investor Absence in Corporate Elections, Colum. Bus. L. Rev., Vol. 104,
Iss. 1, 2010, 104-204.

4 Black B., Protecting the Retail Investor in an Age of Financial Uncertainty, U. Dayton L. Rev., Vol. 35, 2009, 64.
0bogoEmsmaen, nbggg Hmamtg 0bbEGnEonc0 0b3gbGmmoa.

©obzMomgdoo ab. Chiu I., Institutional Shareholders as Stewards: Toward a New Conception of Corporate
Governance, Brook. J. Corp. Fin. & Com. L. Vol. 6, 2012, 387-432.
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0bbBGY (0G0 5g(30mbgEmma 598 030D30, RzgnmgdMog, Mo3ws(330m bobosmb s@omgdl
5 M95306935000 3969300 bobosmgds."” m@mAbGnga Lonbgzgb@oom BMBogdobs s Logsmm be-

396bom gmbogdol og(30mbgEmma 548 030dd0 3gdmbgggnmos s €X POSt b (30gmegds, 39Mdme,
353906, ®mEaby(z BMbydalb bgmaddmgsebgmmds dgb0dbagl, MHmd dommzs s bogdnsbmds 3mM3m-
65(30900bs, BMImgddo(y Joom abgzqbGn(30900 oz gobbmE(30gmgdmmao, sGsbobyMggmo dndom-
O gdoom 300dMEgds.

0bbBoGY oG 0b39LEMMn, Rzgnmgdog, ymzgmomonm bsddosbmdsdn o6 gemggds,
09330 (39399 3omaobl 930l 3(3gmmds bodwgama v43L, Ma(s, Mmamez baba, 3H0G03z0b
Logobo begds. Dmasmse dnohbggzs, Mmd abbGod3063s 0b3gb@mE7d3s mo30 Ybos dgo3zo3mb
M3 boddosbmdsdo Rsd80bogsb. nbbEGMEYM0 063gLGMMa BoMmgs-asdagmdal bo-
30069330 96935, Mmegbsz Logmombg 93mdMmgds Lodmasmgdal amdgmaemnsb 06@gmgbgdl.'™
0bg3m@o(3000L goblbbormds bdnMow 396 Jdbol Jnmnsb byFomb, Mol godm(z sm30mgdgmo bogds
LodmgdEMgdadg aogmgbal dm3bgbo Lbgs sds@gdomn 39Job0D3gdals 3odmyqbgds. 3Gmeggbmen
b. 89063@0x0 ogemals, Gm3 0bbB oG 0gMo 0b3gLEMMgdal 54&030D3al gogmgbs Lodmaswmyg-
3ol 3mEm3mEsonm dommzgadg 3060dsmn@ns.'? dmgogHon 3g36096al sDGam, abbdndm oo
sd30mbgEmmo oJ@&ng0bd0 oMol bgdg@o, aosgstdgdmma 3mbEMmmmol gobbm(30gmgds 3g-
69%89680bL (39357, M3 d3060 Losdmgbgdss, Mol godm(z bmmmm 0d dgdmbggzedn ¢Mbws 0dbgl
a58mygb9dmmo, Bmegbss 930b bagnmmgds s6AbgdmalL. %

2.2.3. 5en§gebs@aymo abbo@u oo 0bzgb@memgda

@ gMbo@nnmo 0bb@oGm0nMo 0bggb@mmgda dbasb sbama Gadal od@ngob@on odom-
696 980b xamxb, H™dmal d98saqgbermmdsl sen@gMbodnmmon bonbggbBoom gmbogdo 53b9d96.2!
sm@gmbo@onm bonbzgb@ozom Bmbogdl dmEnb godmoymeys 3gx-Bmboon. ngo yzgmsedy ©abos-
303960 0d&030b@G0 59(30mbgH0s,2 HMIgmbas bs8gnma 8gbs gmmmal dbasgbow dgmdmoas 8mg-
890935.% 59 030b8 85 39%-8mMbog33s, 39Mdm (bosgzom) 3odo@smal bonbgzgb@nom GmMbogdmsb
9000 503539 mogobygamo bogM(zg, Mmdgmocs b 3Mgoodm Mgo@nbanl bosggb@mgdal, 3mm-

17 Cheffins B.R., Armour J., The Past, Present, and Future of Shareholder Activism by Hedge Funds, J. Corp. L.,

Vol. 37, Iss. 1, 2011, 58.

36 3o ob. Sharfman B., A Theory of Shareholder Activism and its Place in Corporate Law, Tenn. L. Rev.,

Vol. 82, Iss. 4,2015, 101-134.

19 Bainbridge S., The New Corporate Governance in Theory and Practice, Oxford UP., Oxford, 2008, 22.

©3B3Mnmgdoom ob. Romano R., Less is More: Making Institutional Investor Activism A Valuable Mechanism

of Corporate Governance, Yale Journal on Regulation, Vol. 18, Iss. 2, 2001, 174-252.

39%-8Mbgdmsb ghmo sm@gmbs@omma Lonbggb@ozom xmbogdol Gaibzdn dgonsh 3gHdm

(Losgom) godadomab Lonbggb@nom gmbogdo, dafysdg dmgedtg boobzgbBoom gmbogdo ©s

Lr39M9bmma Lonbzgb@oom gmbogda. Celik S., Isaksson M., Institutional Investors as Owners: Who Are

They and What Do They Do?, OECD Corporate Governance Working Papers, No.11, OECD Publishing, 2013, 8,

bgm3obabzmdns dgdmga 39330bodommby: <http://dx.doi.org/10.1787/5k3v1dvmfk42-en>, [16.09.2015].

22 Kahan M., Rock E. B., Hedge Funds in Corporate Governance and Corporate Control, U. Pa. L. Rev., Vol. 155,
Iss. 5, 2007, 1028.

B gy, 1047.
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33 (309m0 3Mb@GMmEal dabMal, b3nb 80(3930L Mo30mbaemm@a g58mygbgdabes @s bgmddmazsabg-
™0 306930l 56g56M0335mEgdmmagdal 8nge dgn3Lgdgmo omBs.

30M39mo 39%-gmbogdo 5396M030lb dggEmgdmem 398 gddn asdmhbrpbgb. msbsdgommag
39%-Bmbeol 0bGmEMonmo 60653mMdgmns 1949 bymb sy g obbemyy gmblob ogndbydymo
gmbwon, Gm3gmacy 1940 benols bsobz9b@Goz0m 3m335600b 35§ 0b dmmbmgbgdl o6 g4398009ds69dm-
5. 3gM30bol BoHIMIMds 39330M©gds 3ofmen mdab bobgmb, Mmdgmadsz Bmboolb sbabsbo-
50gdma ab 30Mggmae 1966 bgmb asdmaygbs. 3gx-gmbool JoMmmma sbammmans gomazam3bm-
3096 9dmm (a9dm30em) 0639L@ MG Loob3gbB0(30mM BMbwN.?* 3gx-Bmboal 0635LE™GMs Bl
dbmmmE 53090089090 © 33orm0xyn30Mo 0bggb@mmgdo Jdbnsb. gomgnom(3bmdngMgdnm (go-
dmEom) 0bggb@mmms LanbzgbEoom Fmbwalb dmbsbamyg 0bggbGMMa©, 3gx-Bmboal dbass-
Lo, FbmmmE asmz00(36mdagMmgdamo (gsdmEamo) 0bggb@mmn dgodmgds gsd8mmommoab.?
39R-8MbogdL GMmownzoyymo, 0bbEo@nEonMo 0b3gbEmMmgdobagsb gsbbbgeggdoom, ymm 3mb-
(3968M0Mgdmmo 3MmMB B0 3930 ©d 3oM0a39d900L ©8x8bsbLYdSL, 13y gbbomaw, 3Mgoo@0b
a0dmygbgdom sbm(309mgdab.

39%-8mMbogdal og@&030D30 GHswaanmo 0bbEBodnonMa 0b3zgb&mEgdol 5480ng0bdabos-
356 bomabbmdMmngn s MamEgbmdmogn ohggbgdmagdom asbbbgegwgds.?” 3gx-gmbogdal Logdo-
9bmdal nfggmog s@bgdaem dmoge® babomb Brmgdol asb63s3emmdada 8mzmazemnsb 30bbgdbs o
06896gbgddg gomgms 0639300.2 3gx-8mbogdal bogdnsbmds Lab@gdnma Mab ol semdscmmdal
BO©0b,* Hods(3 90 (30049 0bgmo 98603369 m HmEn BgobEmms B0bsbbyMo 3GHabobob O™, Ma(s
Lo 3MIEOEM IM358 980l g5dmygbg300 50blbs.* 3gx-Rmbroal 068gbLboncn Hgammamgdals oe)-
(30 gdemds bdoMaw by gMgondm Mabgal 398306093000 50bLbgds,*! GmBgmo s 3gx-gmbogdals do-
96 bo3Mg0dm ©gM358g30b gs8mygbgdals H™L BoMBmn]dbgds.%2 3gx-gmbrogdal 5@ 030b80
360803006 4399 993939 9bg39 3M0gma bIob do3930L (Empty Voting) godm, Gmdgemo dgMmbydals
3560398980b 0565800930 56 (3097 01330500 IMgmgb65.% (39M0gmo b3ob Bo(398s, Bmam 3 b3ob wa-

24 Macey J., Corporate Governance: Promises Kept, Promises Broken, Princeton UP, Princeton, 2008, 272.

% ob. boobggb@oom BmbEgdal dgbsbgd Lodomggmml 396mbol 3g-3 gbmol 39-3 31bg@ob ,0°
Ja039bd&o-

% ob. gobnobo Jomomogdol dobMal Jqbobgd bogoMmggmml 306mbab 89-2 xbemoal 59-9 396480 57-9
3964&sb 3m3dabs(300da.

27 Kahan M., Rock B., Hedge Fund Activism in the Enforcement of Bondholder Rights, NW. L. Rev., Vol. 103,
2009, 282.

2 Katelouzou D., Worldwide Hedge Fund Activism: Dimensions and Legal Determinants, J. Bus. L., Vol 17, Iss.
3,2015, 791.

2 Hawley J., Kamath J., Williams A., Corporate Governance Failures: The Role of Institutional Investors in the
Global Financial Crisis, Penn UP, Philadelphia, 2011, 14.

0 bmgowow ob.: Stout L. A, Derivatives and the Legal Origin of the 2008 Credit Crisis, Harv. Bus. L. Rev., Vol.

1,2011, 1-38.

Shadab H., The Law and Economics of Hedge Funds: Financial Innovation and Investor Protection, Berkeley

Bus. L. J., Vol. 6, 2009, 260.

32 Wynkoop N., The Unregulables? The Perilous Confluence of Hedge Funds and Credit Derivatives, Fordham L.

Rev. Vol. 76, Iss. 6, 2008, 3096.

36 ob. Zanoni A., Hedge Funds’ Empty Voting in Mergers and Acquisitions: A Fiduciary Duties

Perspective, Global Jurist, Vol. 9, Iss. 4, 2009, 41-79.
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m9dob dobadmmas 30 yngo-aoyngs, b3ob YRmgdal 35dmyqgbgdal LG MG ga00eb s gzmbm-
303960 0b&gMgbol gob(30mm 393900006 353m30bsMgMAL s 5x0BgMmL Lodsznsl, Gmwgbss of-
(30mbgFabl b3ab 8n(3980L 06@9MaLO YBRG™ oo s 360d36gmm3560s, 3o g 8obo g3mbman nEo
06896qL0.% Bombgosogem 580bs, dmeam 333980 sobEMgd96, H™A8 3gx-8mbogdal 5803030
a®dgmzem0sb 39ML3gd@B 03530 Bosbol ImIEeb LEMoBga0sl o6 BoMBmowaqbl.?®

39%-8Mbogdolb 58 ng0b8n Modgbn8y g@o30boash Jgwagds,* msegmobbdno bobosomb o@s-
90L s ex ante bm@M(z0gmegds. 39Mdme, 3gR-Bmboolb ddsMmgzgmn xgM, Imdggdosbmdals ;mgom-
LoBMNLoM, 3mG9b(3099M0 Ladabbal Fgrzobgdsl sbgbl, Mol dgdwgass 0dgblb bamb s sg@&nnmwg-
35.7 39%-5mMbgd0b 5J8030b80 @ssbemmgdnc gabosbo Jomammgdol Latolzm yoazse-asynwmgabs s
3ME3mEs309m0 bBMmo@ganabs s 3mbGHmmmabamgal gedstomm d6dmmab dmeal ndymagdes.®

39%-8mboolb 5J@&n30b30 3MO3MmEs309ma damzgal s 3mEgd@omgdgm 394sbnbds dnoh-
6930, ®M3gmboi Lodmasmgdol Jomgs-aodagmdabs s LEMGgansdn (33mamgdgdal dg@o-
bob aboo dgndmoas, sg30mbgEAmmo maMgdmmagdol sl dgnbymb bgmoa, sbgsg mbEHM639eymb
bgmddmzebgmo 30fmgdobomgol momgdamo abgym@ds3ool dmbmwgdom bsdabby bobmgswmmgds-
3o 3mE3mEs30mmo dommzgol Lol 8ol gomdxmdgbyds.¥ 39x-gmbogdol 598030980 admggs
aMdgmgo056 39ML3gJ@ngodn og30mbgEmmo maMgdmmgdol gobGal Mgsmy® dgbodmgdemm-
3oL 0bgmn 8g@0gmdgdol asbbmE(30gmgdom, Bm3madoz babmasmgdal bgmddmazsbgmo 3omgdals
93900 Gammob (3969%39b6@0b) Bogfm Imbommmbymo sMogngd@0sbo gowsbyzg@omgdgdal domyg-
3oL mamdady (36mdgdal 80Bmmgdabs s Mg3mdgbms30gdal Jgmazodgdom bgws Mamemal (wo-
©9d@mOs boddmb) BabsbBs® gogmmbamagdobs s nbgm®mInmgdsl | dMMbigmymaygb.«

¥ obgMomagdoom ob. Hu h. Black B., The New Vote Buying: Empty Voting and Hidden (Morphable) Ownership,
S. Cal. L. Rev., Vol. 79, 2006, 811-908.

¥ obgMomadoom ob. Bebchuk L., Brav A., Jiang W., The Long-Term Effects of Hedge Fund Activism, Colum.

L. Rev., Vol. 115, Iss. 5, 2015, 1085-1156. satqmgg ob.: Katelouzou D., Myths and Realities of Hedge Fund

Activism: Some Empirical Evidence, Va. L. & Bus. Rev., Vol. 7, 2013, 459-504.

39%-8mbogdolb 998 030b30L Jgbgmab, zo4HMdal, ©ob303mabafgdabs s gobgmal LEowngda

a03moygmazs. obgmamagdoo ab.: Katelouzou D., Worldwide Hedge Fund Activism: Dimensions and Legal

Determinants, J. Bus. L., Vol 17, Iss. 3, 2015, 797.

37 Cheffins B.R., Armour J., The Past, Present, and Future of Sharecholder Activism by Hedge Funds, J. Corp. L.,
Vol. 37, Iss. 1, 2011, 57.

% Kahan M., Rock E. B., Hedge Funds in Corporate Governance and Corporate Control, U. Pa. L. Rev., Vol. 155,
Iss. 5,2007, 1069.

3 Rose P., Sharfman B., Shareholder Activism as a Corrective Mechanism in Corporate Governance, BYU L. Rev.,

Vol. 2014, Tss. 2, 2014, 101-135. ob. <http://ssrn.com/abstract=2324151>[07.12.2014].

36 3ma ob. Sharfman B., Activist Hedge Funds in a World of Board Independence: Creators or Destroyers

of Long-Term Value? Columbia Business Law Review, Forthcoming. bgmdabobgomdns 353093

39080bodomodyg: <http://ssrn.com/abstract=2576408>. [24.03.2015]. 8mbobEgdsl JoFomem GHgommdsb

oy ImzgeMagdm, aodmgs, MHm3 obb@odnon® 0b3gbGmMadL dggdmgdsm ©afmgd@megdol dag@

Bomgdam aowsbygzg@nmgdgddn dom dogH aodmgmagbomo bamzgbgdal momdody badgmgamynEgm

Lodgmb 0bgm@3amgds.
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2.3. 58030LG0 3d30mbgMmab oy z0mcma Imzsmgmdgdo s
dsc0 3603369mmds

0bbE oG E0YMo 0b3gLEGMMgdal BoM8mMIMsd s domn gogmabol DM©s3, nbgzg MmamM(s
34(30mbgEmmon 548030b3olb IMmdMomdals od@nnMds asb30056gdsd dobzs dg(30mbgegdl Lod«-
omgds, babmgomgdadn Lagnmamo gogmgbs gogbodmsm. gobdMEomads gogmgbsd 598 030b8g-
b0 9ROM 0bxym@mIomgdnm ©s oJ&0M d5g(30mbgMgdam d4(309, Mads(s dvmn ab@gMgbgdo MgG™
39&9Mmagbmmo gobows. sg@030b@0 og(30mbgFnl aog3mgbol BMEd bofmdmdzs Logmmbyg, Gm3
3baMeo gogmgbs oMo Labmasmgdal 068 gMgLYdAL, 3gHdme JME3MEs30mo doMmgzalb gond-
®Md9Lgdoby s bgm3dmazabgmo 30Mgdol sbasmndzommgdnmgdal MdHMb399mezabszgb Bomoa-
3oMm7ds, 3M33gm dbmemE doMom 39Mdm 068 9Mgbgdl dmbdammads, nbo(s, BnMow, ebsmhgbn
0J(30mbBgMgdal bamg bg.*

0bbE oG EYM0 0b39LEMEMYdAL dd(30mbaMmoa 8d@030D30lL gobzomsmgdom dg33momo
30006 980b dgLodsdoba, EMJGENbsd s bsbsdsGmmm 360303 MobEsmsbmdom snbym gn-
(30960 Imgamgmdgdol GFowazomo 3mb3953300L 0J@&030LE of30mbyFaddy aogM(zgmgds
5 gM035690036 J0dsMmgdom Gon 309G NOM0gHnmdgdal sALLS ©s 360d36gmmdsl gonbas
bob0.2 006539Mm39 0bbE G YEPM0 od30mbgHmma 5d8030D80 oo Imzsmgmdgdao
s dMM30em0 5g30mbgHnl 3sbybabdagdgm J3935L 603653L, HmamE (5 8omnsbo MMM (300b,
obg obsmBgbo og(30mbgMgdals Fodomo, s amemabbdmdl 3m@m3mEszommo dommgal gondxmdg-
Lydobs s gMmdgmazansb 39Mb3gd@ngedn bodmgsmmagdobs s dobo dg(30mbgfgdol 0b@gMgbgdal
©5(3300 boaMmaxmdg oamasb.

2.4. 54(30mbgEyma 548030930l gm@Igdn

2.4.1. 5J&030%30b Labyabo g@s30: YmE-LEGMoGab Bgbo s
Mgmd§ayca nb3qbGMgds

0bbBGY (3090 59 (30mbgErmmn 548030bd0 Mz aobbbgeggdmmn gmmIam bm(sngm-
©90s. 57(30mbgEmmo 598030b30b yzgmady omemo mMIs sg(300m gagowgol gboom babmgswm-
960b s@mggdss. og(30mbgMn, ba(33ma@ 0d0bs, MM aobgl 94@0ng0LG0 ©s g3oEML gogmgbals
3mbgbsl, bozmmot m33symazomagdsl sbgomn gbom aodmbo@ozb.?® sdiosms Bamgdol asyowsgs
s7d(30mbgEmmo 348030b30L gMm-gFm gmMdsE asbobomgds 03 dmbadMmgdal baggmdgzgmDyg, HmA
0bbEOGN M0 0639LEGMMGd0L 3360 borgdal gogowgs baboabsmm bodsbas, Hm3gma(s bo-
bBmaomgdal 0dagbs s Mg3n@o300bg YoMymazom gogmgbsl sbgbl. nbbGody oG abggl-
B™E0b 3gmzgbamao dbbgomoa 353980b goyowzged dgodmgds sgzooms Babdg YoMymegnma gogmabs
mobnbmb.*

4 Geczy Ch., Jeffers J., Musto D., Tucker A., Institutional Investing When Shareholders Are Not Supreme, Harv.
Bus. L. Rev., Vol. 5, Iss. 1, 2015, 75.

42 Anabtawi 1., Stout L., Fiduciary Duties for Activist Shareholders, Stanf. L. Rev., Vol. 60, Iss. 5, 2008, 1260.

4 Admati A. R. Pfleiderer P., The “Wall Street Walk” and Shareholder Activism: Exit as a Form of Voice, The
Review of Financial Studies, Vol. 22, Iss. 7, 2009, 2650.

4 Rock E., Shareholder Eugenics in the Public Corporation, Cornell L. Rev., Vol. 97, 2012, 856.

122



sbs mododgocro, oblgog oo 0bgglgmgdol sgzomby o sggog08dols segocro gmBHIMm@HG0 @0
domrmgols Jotmornen bolbggdsdo s dobo gogemgbs bsgmmsdmmobm dgmfydol 0608939389

ere-bEModnb Bgbo dmgdgwgdlb 35306, MmmgLss bymaddmgebgmmdol @ab(303mabomgdal
boxqdo s mbammebgmo LafMggdgmoa sd0sms aoyom3z0wsb dobamgd Lafmggdgmdg bszmgdas
5 ©0b303m0boMgdol baMxgdb 396 a50bmbob. Yme-bEMnd Dy gobobgaMbgdman yzgmady
bdoMoe 0bmngnEysm Mo 0b3gb@GMMa aoal, MmIgma dMdmmol basgmom og30980L goynw-
3L 93 xmb0bgdl. 5333560 bgbom gobgmab bGMo@gans godsmmmagdamons, Hm@gbas og30mbg&a-
mo bGONIG ML 3Mb(396EMS(300L EMbY b 0bg3L, Mowasb 300kbgzs, MM, Mmmgbss Jmb-
(39683300 3oo0s, bgmddmgabgmmds aMm ©ab303mnbofgdnmos ob, namm dybEswe, dabo
0b(303mm0bnMgds 58030b30m NRGM Mo(30mbamm@os.

5gd30mbgn, Mm3gemas babmgsmgdadn sMAgbsl dsnbs gosbyszg@L, mogal s9@030b3L
dgomgdom 3bdm o m@3gdom nbygdl. sgz0mbg@mmoa 54@&n30b30b Labyobo gmMmIss Mgmsdn-
@60 0639bE0Mgds, HMIgmo(s bgmddmgsbgm 306 gdmab BgMammdamn 3odmbgfmals, dmsmm w&-
®09Hnmdab, dgbggemgdal, 39Gdm ©abinbogdol, Immadsmsigdgdolb godsmmgabs s of@onmo
3M37bo3as00b bbgs dbasgzbo gm@m3gdals dgdzgmdom mebsddmmadmmdoma gotgdmb dg4dbsbe s
acdgmgo00560 356G bomEMmo YMHcngMmmdgdol Rodmysmndgdslb obobagb Jobbow. Mgms@onco
0b639LB0Mgds og(30mbgEnmo 5J@&n30b0b 39Mdm BMMIs, BoMcNMISLIGodnsbo 30335600l o
LodmgdEM ©gd5Egdnbogseb goblbbzszgdom, Gm3magda(s 48 030D30L NRGM LogsMm Mm@l ao-
693703b693056.%

2.4.2. bLygFom 30935Lmdb 333306 9d9ma 54En30Ddn

5d30mbgEmmo 54@&030b30b Labyobo g@o30b aogmolb dgdwga dgnmbgms bagMom 36g-
35bmsb s 3o3doMgdmmo gmEM3gdol go3mygbgdol @Mm agds, Mm3gmms Mozbzdo dgoab 30Mgdab
ol 6gb&ngdn (39em 39 3964&0b ©edme 3000gdmam dg@sbs, 6dob 3935 Bnbmdommdam s B3l
d0(3930b EAHML 3m3N6o3s(300L gmgd@HMbYmo BmMIgdalb godmygbgds. bgmddmzsbgm oM gdmsb
35350 IMEa3sMs 398950l dgmgamm abMYmadalb dgdwga og30mbgMgdal dogM dgmagos-
bgd9d0b (Shareholder Proposal) bsfmoagbs o 8smo 365d0b el Bgbmngda Rsmmgol dmmbmabe
3ME3mEo (300 35300g60b m3mzggdabamzgal 3G dmmadn msgatn 8gdsbnb8ab sanmb n3o39dL.4
LogFom 30Mgdob mal BybEngdo sg(30mbgMolb ofMown 0bazns@ngom (39m3g 3464@o0b dg@sobob
36Mog@ngo 933-bo s g3em3s3d0 9339 BgLbggeadnmos. sg30mbgMma oJ@&030D30L o3 Fm@Ials

bm@3oGonm bogndzgmb d3-30 gobosbo Jomemogdal gogemdal od@ab Logndzgmdg o gda-
™o 145-8 B9L0,® bonmm 930m35d0 s9(30mbgGos Mamgdgdol oqd@ogzal 39-6 Jqbma®® J860b.>

4 Rock E., Shareholder Eugenics in the Public Corporation, Cornell L. Rev., Vol. 97, 2012, 856.

4 GillanS.L., Starks L.T., The Evolution of Shareholder Activism in the United States, Journal of Applied Corporate
Finance, Vol. 19, Iss. 1, 2007, 51.

47 Rose P., Shareholders Proposals in the Market for Corporate Influence, Florida L. Rev., Vol. 66, 2014, 2180.

% ob.: 17 CFR 240.14a-8 - Shareholder proposals.

49 ob.: Directive 2007/36/EC on the Exercise of Certain Rights of Shareholders in Listed Companies, O.J. L 184,

14.7.2007, 17-24.

03 3qbmds 360d36g9mmmazoba dadgo dabzs of0mbg@ma o4@&030980L ImdGomdal Rodmysmndgdsb.

Masouros P., Is the EU Taking Shareholder Rights Seriously?: An Essay on the Impotence of Shareholdership

in Corporate Europe, European Company Law, Vol. 7, Iss. 5, 2010, 200. dogbgosgs odobs, g6 3003

39360 LodaMmomgdfngn datngmo MBgds, Mmdgmo bgmb @dmal 0BLEGGM Mo ogd30mbg@ama

0J&030D80b x%gMmMz06 gob30m06gdol g3eim3sdn. dmaswaw ob. Santella P., Baffi E., Drago C., Lattuca

D., Legal Obstacles to Institutional Investor Activism in the EU and in the US, Eur. Bus. L. Rev., Vol. 23, Iss. 2,

2012, 257-307.
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53960390 Bgbo so@30mgdl o30mbgFmadl dmEolb 3m3nbogsz0obs ©d 3MME@Abs305L @s dabo
3mogomn 930608 gbmds Jnbmdarmmdol aob(3bogdnlb 3mdbsgdal bofMyxgdolb s(30mgdss, bmem
dofoma©n 3064 abos, Hmd 0go 3 5d0b Ro@omgdsdog 6 mz0m sMg 1bos 0469L Bommagbomo o
Lo goombos by g9 339nmbomae dgdbmmonmos. 3Mm@m3mEs30mm JoMmm35Lmseb s 3ogdnmgdamem
Lo gombgddg Bobswogdgdal bomaqbs 145-8 65Lob msbsbdaw bmM(s0gmmgds, Mm3gma(y odgom-
bgeL odmg3Lb NBmydsl, 0baznmgdamo bs jocmbo s 3ol dboMmEsddgmn sGadg@ gl 500-bo@ygos-
b0 99636500905 g0&obmb obmdammdal gsbszbawdn, HmImal dgdamadda bbgs ogombgcgda-
Lomngol googbagbal 3m@3mMs(300 ¢ dOMbggmymasl.

0gd(30mbgEmmo 59&030b30b yzgmadg go3M(39madygmo gm®Is 30bmdammdabs s gmad-
BOMbymo 3mINbo o300 Lodnemgdgdoc bIob MEEgdal Hgomo D308, HMImgdo(s og(30mbgEra-
™0 598030B80b Bmagom 3963989850 800Bbg3.5" 06LEG G (5000 0b39LEGMEM9dal Hmemol B3
sd30mbgMmmo 30639mmdal b3ob 308(3980L 30Mggmmdal doMemnadno dg(33oms 3o6s30HMds.%
b3ab 303935 dobmdammdom ©s gemgd@HOmbymo gm@mdam bgmb MBymdL b3gdalb 8mdaomabgdsl,
(3 bLogMorm 36gdodg Ls3ombob sLsbs s vg@ngz0bEbmgal dabomgdo gosbyzg@nmgdgdals
300gd0lb semdomnmdsl DMEab. dobmdommdoom b3al do3930L 0bLENENE L GFMebbgm@mIs30s bo-
3MBLYmEBd(30m 3m3babyMgdals sboma Go3ob dgdmmgdsed dmsobmabs, MmIgmoa(s MIysmme Jm-
3mM5(3098d0 30bmdommdom bdab do3930L 3Mm (39D BmM3MLboMgds. MEINbgdnmms bsgmb-
Lym@ozom dmdbabymgds (Proxy advisory services) 56939 yggms 03 0bbE oo 0bggb@mMEL ob
3ol ®B3bgdymb, Mm3mgdaz b3l Ygmgdal Mgomobgdsol ofombgmms 36Mgdsdg dobomdamm-
dom sbm(309mg896.%° HEIN6gdmmms Lo gmbbym@ozom 3m33sbogda bBInMmsew Jobpmdommdgdal
353mmbmzob 30bboom badodby bLabdmgasmgdab og30mMbgMgdmMab Fmodsagmalb Mmel sbMHmgdgb.

2.4.3. 653y3560 AmbamhAgmab 3memgd@oyca bLamhgma

>d30mbgEmmo 5J@&n30b30L BMEMBgdob godMmagemaygmmgbgdsl @obBomsw 0bmgszonma
d0am3gd0b g08mysbgdad dgbym bgma, Mads(3 og@&ngz0b@ o of30mbgFal Bog® M@mgdoms o (3-
300 LabodsGomm bodyomgdgdom @onb@gmgbgds aobodnmmds. Labsdsmmmbomgal dndstmgs

5d30mbgMnmo 5d&ng0D30b godm@ER M, 0335 babssmBogamdmng, gm®dsw nge.> od@o0g0b@o
57J(30mbgFal 0baz0Mgdom ©sBYgdmma badsMmmambBamdmgds og0mbg@mma 84803030l 6o zo-

N6 © 4Y39madg 989G nob gmmdsw d0nhbyge.

0gd(30mbgMal 30Msd0M s gMogsanm bLoMhgmgdmsb gMmow 3960 nmo dsg(30mbyMy-
0 598030D30b sb3oMgbDdY 3mmagd@oyma badhgema (Securities Class Actions) gsdmgos, Mm3gmas
33L0sb0 Jomamegdol 306mbB3gdemdal 39 dm smbmmmgdol badysmgds s bomdmdsng gbmm-
domo LaMRgemal gmEMBss.%® Gobnabo Jomamogdal 396mB3gdmmdal oMmm3935Lmsb s 30330 g-
b0 3694 badsMmombamdmgdsdn abbB o 0mc0 0bggb@mmal Remgs bodygebo Imbom-

5! Masourous P., Is the EU Taking Shareholder Rights Seriously?: An Essay on the Impotence of Shareholdership
in Corporate Europe, European Company Law, Vol. 7, 2010, 201.

%2 Haan S., Voter Primacy, Fordham L. Rev., Vol. 83, Iss. 5, 2015, 2655.

53 Dent G., A Defense of Proxy Advisors, Mich. St. L.Rev., Vol. 2014, Iss. 5, 2014, 1290.

54 Perino M., Institutional Activism through Litigation: An Empirical Analysis of Public Pension Fund Participation
in Securities Class Actions, J. Empir. Leg. Stud., Vol. 9, 2012, 368.

% Choi S., Fisch J., On Beyond CalPERS: Survey Evidence on the Developing Role of Public Pension Funds in
Corporate Governance, Vand. L. Rev., Vol. 61, 2008, 316.
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hgmol (Lead Plaintiff) obb@o@gm@ob dgdmmgdal gbom gobrs dgbodmgdgmo, Mobsa 1995 beab
396dm gobosbo Jomammgdal momdsdg bodsMmambomdmgdol Mgxm®mdal 590 nngomobBobydl.*
bo3ygob0 dmbamhgmoal 0bb@ @@ ds badmamgds dab(zs 0bbB oG EYM 0b63gLEGMMOL, 3mmg@o-
@@0 LomBgmo 59030980l gHm-gFm BmGBow d(30000.% Bobosbo Jomammgdoom mommocmmdals
®omdody sedyem bombgmgddo 0bbEoG oMo 0b39LEMM9daL 3mbsBomgmdal Bs3y3s60 Im-
Lomhgmoab Lobgmoo gobbs 3mommgdyma 860d36gmmds gboggds, Mabmgabss dosom ymggmadbmog bg-
™0 9bymd00.% gobnobo Jomammgdnm mommommdal momdsedy sedMnm LoMmBgmadmeb gMmow
0bbLEOGM (YO0 0b39LBMMYd0L FmbBobamgmds dgMmbydalb goMna gdgdmsb s 3o3dnMgdeme Ladsm-
®omBaM3mgdadn B5394gs60 dmbamBgmal Labgmoom ogombgemmo og&n30bdob bobodsMoem-
Lymmo gmMdss, Mm3gema od30mbgEmmo 54803030l GHomoogmo Labsdsmmmm gmmddgdal
96 m-gMm Boo@babgmdal §36ab."

3oLk Jomamegdol 306mbdgdmmdab EsM@Eg35Lmdb s 3o3dnMgdom abygdmm badsm-
®omBM3mgdadn dm3abnbg AbaMgo magam Lodmasmgds godmeab. nboogosrm®o nbzqb@m-
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% Choi S., Silberman L., Transnational Litigation and Global Securities Class Action Lawsuits, Wisc. L. Rev., Vol.

2009, 479.

Thomas R., The Evolving Role of Institutional Investors in Corporate Governance and Corporate Litigation,

Vand. L. Rev. Vol. 61, 2008, 300-301.

Silver Ch., Dinkin S., Incentivizing Institutional Investors to Serve as Lead Plaintiffs in Securities Fraud Class

Actions, DePaul L. Rev., Vol. 57, Iss. 2, 2008, 471.

Webber D., Private Policing of Mergers and Acquisitions: An Empirical Assessment of Institutional Lead

Plaintiffs in Transactional Class and Derivative Actions, Del. J. Corp. L., Vol. 38, Iss. 3, 2014, 907.

0 Webber D., The Plight of the Individual Investor in Securities Class Actions, Nw. U. L. Rev., Vol. 106, Iss. 1,
2012, 180.

6" Burch E., Optimal Lead Plaintiffs, Vand. L. Rev., Vol. 64, 2011, 1115.

2 Krishnamurti Ch., Mergers, Acquisitions and Corporate Restructuring, Response, London, 2008, 187.
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3 Bragg S., Mergers & Acquisitions A Condensed Practitioner’s Guide, Wiley, Hoboken, 2009, 53.
4 Depamphilis D., Mergers and Acquisitions Basics, Elsevier, New York, 2011, 181.
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dngbodgds. Brown R., Mergers, Acquisitions and Divestitures, Palgrave Macmillan, New York, 2007, 71-72.

% Bragg S., Mergers & Acquisitions A Condensed Practitioner’s Guide, Wiley, Hoboken, 2009, 53.
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Bomqdom o6 bgbbal go(39800m — sbm@(30gmadq6. Depamphilis D., Mergers, Acquisitions and Other
Restructuring Activities, 6™ ed., Elsevier, New York, 2012, 29.
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%9 Gaughan P., Mergers, Acquisitions and Corporate Restructurings, 5th ed., Wiley, New York, 2011, 273.

70 Holber Th., Full of Hot Air? Evaluating the Airgas Court’s Reservations about Shareholders’ Short-
Term and Long-Term Interests in Takeovers, Fordham J. Corp. & Fin. L., Vol. 18. Iss. 1, 2012, 134.

7t Kirchner Th., Merger Arbitrage: How to Profit from Event-Driven Arbitrage, Wiley, Hoboken, 2009, 108-112.

72 Stowell D., An Introduction to Investment Banks, Hedge Funds, and Private Equity: The New Paradigm, Elsevir,
London, 2010, 229.

73 Depamphilis D., Mergers, Acquisitions and Other Restructuring Activities, 6" ed., Elsevier, New York, 2012,
181.
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the EU, European Company Law, Vol. 12, Iss. 4, 2015, 188-198.

75 Korsmo Ch., Myers M., Appraisal Arbitrage and the Future of Public Company M&A, Brooklyn Law
School, Legal Studies Research Paper Ne388, 2014, 1. bgem80bobzomaos: http://ssrn.com/abstract=2424935
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