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WIEIEIZES L CHE TR P E L SNDHEE O—2%, BIRR LD T KA
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EDAT Y 2a—VZIBONLTWSDNERD LS THDH, ZDOLHRREBRICESHNT, b
MNEOa— RREICKLTE, Ta—RE 2 FFRICHKEL, ZOBREMOICAET] v
INEE AN ESNEDENRH ST,

1 FRC, "Developments in Corporate Governance 2012: The impact and implementation
of the UK Corporate Governance and Stewardship Codes” (2012.12).
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2 Corporate Governance Monitoring Committee, “Dutch Corporate Governance Code”
(2009).
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3 Eumedion, “Best Practice for Engaged Share-Ownership Intended for Eumedion
Participants” (2011).
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4 ASEP+MEDEF, “Corporate Governance code of listed corporations” (2013.6).
5 AFG, “Recommendations on corporate governance” (2012.1)
6 Code Monetaire et Financier, Article L.L533-22.
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7 European Commission, “Action Plan on European company law and corporate
governance” (2012.12.12).

8 ESMA, “Discussion Paper: An Overview of the Proxy Advisory Industry.
Considerations on Possible Policy Options” (2012.3.22).

9 ESMA, “Final Report: Feedback statement on the consultation regarding the role of
the proxy advisory industry” (2013.2.19).
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HHROEZ, “ =V A NOBEEZERODLZEHLTEDLAT Yy P b D,

Cevian X, $ 2 IKHOEEEA T L F—V A M2l b+ 2ETERERIT)> 77 FT
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DIAET Dt e S 4L, fIENICO AT 2 —F v« a—RL— |k « TAF A - a—
NMZE VD BRERS TR SN OIBAZESHENFE L, HREORE G OMLENENGRD
LBNTWDHZ b D, £lo, RIIRER (REHIM 3~5 ) OAIiX, —EHMIX
MGEE| 21T RN, A oA X — Lo THRE~DEEN DI NET 5, Cevian
d. REEB L LTEEENOHMFLSNCa AL Z s MREBE LA LTS, 20X
N AP A X =L o T2 = A MEIINORE Y ¥ — U 2T 57201213,
R ETHDH L ORHEL a A Z 0 FEY Y — 2N LETH 5,

Fo, WO THS 2 EF L LT, KEOXET, BREENEE I NLBREICE VT,
iR EEDHEET HE TOM—IFIC, FERETH o TEEAREZRENA A X —
Lo TREIZSM LIRS 5,

2. EAMI VST —I A FEHERBTTH (acting in concert)
(1) #[F4TE (acting in concert) NDEE

HEITEOERKZIL, BN TIL, TOB 5451035 L OEHMES U B W THIE &t Il
ENXZVUCEESWTEREIT Y, 47 ¥ TlE., EEYE (Wet Financieel Toezicht)
5:45 FRICBWCHFETEIOERNED biIVD, £7-, JEETIX, Takeover Panel (251
T, EBAT— AV P2RARISNTND, EHWZ 7= A FOEIMIEy, 4
FATENOERIL, RERAHIE S LBE L CHEEESH L TWD, 0, B 57—
DAV IR E . TOBHHNICZY T 256 bH TS 2 L DiEMb I 5,

L2 LG, BIEOHEDICL D ERIIAIETHY . ERFE LAIKE L TTEIT 25
BEIIZ T b— Y — U BT D L ORCHIR ® 5, SE TIXILFEITE) &I S LD A
DEFFIZONT AP 2A08H 570, BEFAHTHEVEHR LRV EDERLLH
ST, HENEEMET 29 T, HEREEOREN LI LW ) BN Z D, HEFE)
Sk, ==V A REHELRNEDIC, TV v T s X=X THWELTUELWE
DERbH T, F£Tm, AT AT TV ADYFENSIL, WERDOTZ L F—I A |k
DEIMLTWDZ E0n, BMMNEBS CTIFEITENCRE T 2 Wik ERA ML L TTL W&
DELNEY, ZORICHONTIE, BRINEER TS, 2—FLb—b « IRNFURZETD
BEFIC L HEMP T 7 —T A b ERFETTEIOERIC OV T, MO LB 25 S
TN DH13)

10 EC Takeover Bids Directive Article 2 (1) (d), “natural or legal persons who cooperate
with the offeror or the offeree company on the basis of an agreement, either express or
tacit, either oral or written, aimed either at acquiring control of the offeree company or
at frustrating the successful outcome of a bid” (Directive2004/25).

11 EC Transparency Directive Article 10(a), "a third party with whom that person or
entity has concluded an agreement, which obliges them to adopt, by concerted exercise
of the voting rights they hold, lasting common policy towards the management of the
issuer in question"(Directive 2004/109).

12 Takeover Panel Practice Statement No.26, "Shareholder Activism".

13 EC, “Action Plan: European company law and corporate governance - a modern legal
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WCEUAGAICITHGEZ T 5 EDFEBETA R4 VRREINTND M, FEEEIZIE, @
MERZ LI SN D56 0% < 0D L RESNLD,

L= = A v MBI L TEREZFE LR ESCEK ik L TV a8EA 12X, B
ONZILFETTENCEE S T 5, LoLann s, Wi ESE LR L CWDOISEEIXENT,
L OEKECHEMIT ATV Db, BIETHESO B BIRE LR E Z 03 ME R
T2 EDIBEANIZEAETHDL EOBERNE N -T2,

728, 2013 £ 11 H 12 BICERNGEER TSGR/ (ESMA) X, EU ZEEINIESICEAL
T, W= 7= A MBI A HFEITEIOERZWMHEICT 272007 ) v 7 « R
T—hA MBENFR L, HEITENCEY LW [RU A h - U RN ZBFEIC L, Z
AUC LAUE, BUFRERE 4 B9 2 RIS L RATENC S 95 Z EHgIc SN, Zh
W LT, BRI, SR PEDRES - W5y EARBURSE O Bt FE 44 LA DR A
UL Tk, BRERRE. BB SORE, MIRMOILFITHE 21T o720 & LT HILFRITE)
LA EInenwE anse, £ F—T A 2 MIBWTHEITE EF8E I LD 0
OREIZONWT, 7L —Y = %2R L TEROMMILEZIT ) O TH Y | FH LITRE
AEETHDELBIZ, HFEOYFBIEA L TWD,

(2) §ENMI V7T —DAV FDEFH

LHWT =D FPOFEFIZONWTIEL, RELS DT TERERFERN EET L56 &
ERDEER I NV—TTITE8T 25605 5,

BEFZHENFETHIHEEIZONT, 7 @ Eumedion 1%, A/ 3—Tdh HH48&
BHRELGSHLOT =D A FPOMRENEELZANTHS & L, LGRtt L OXES
DG RE L, @I THERFICITEE R ROV TEREEN L T, A "—THf
T, &7 ZHRKHHD 225% 2 RAT HREFHK L L THEBIICIEBI L TV 2 &
MH, AT UEMBED =R — | » AN F U AEREESR) G, Eumedion OJEH)
FARNHEFETENCEE Y LR N E DR 7 SN, 75 v AT, ¥Rk B £
BETHHEMEEIIa—FR L —F « AT U RAOFHLRATF 27— R v SR
W CH BN, Ty R w2 —3b LTO/RIIC s TWB I LD, 75

framework for more engaged shareholders and sustainable companies” (2012.12.12),
para3.4, ppl0-11.

14 Fifg 12 B,

15 KSMA, “Information on shareholder cooperation and acting in concert under the
Takeover Bids Directive” (2013.11.12).

16 Hiife, parad.1 M,
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ZOXO 7 mbHY, 20134410 A, HEOEREES (Law Commission) 1%, #
EHIC BT HZFEEBRTOH D HFIZHOWT, BRBSZRIA L8,
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17 Association of British Insurers (ABI), “Improving Corporate Governance and
Shareholder Engagement” (2013.7).

18 Law Commission, “Consultation Paper No 215 Fiduciary Duty of Investment
Intermediaries” (2013.10.22)
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(2013.7).
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