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BRA DGR &R 4 EH ) AP FE LS 2207 5 (2019 4F) 21-32 HZ W,

(49 Dixon Victoria, The Legal Nature of Intermediated Securities: An Insurmountable
Obstacle to Legal Certainty?, in INTERMEDIATION AND BEYOND 53-54 (Louise
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Gullifer & Jennifer Payne eds., 2019); De Hubert Vauplane & Jean-Pierre Yon, The
Concept of Integrity in Securities Holding Systems, in INTERMEDIATED SECURITIES:
LEGAL PROBLEMS AND PRACTICAL ISSUES 195 (Louise Gullifer & Jennifer Payne
eds., 2010); MATHIAS M. SIEMS, CONVERGENCE IN SHAREHOLDER LAW 142-144

(2007).
(45) SIEMS, supra note 44, at 146-147.

O fERoFERITEEZTRICARST L, KECHEREZNEL LI EFT2FLRIR
D, OWVWTEHMEERICEVWEELY 5 X 5 %, See Sanford J. Grossman & Joseph E.
Stiglitz, On the Impossibility of Informationally Efficient Markets, 70 THE AMERICAN

ECONOMIC REVIEW 393 (1980).
WH HfEz TBHE

FELITAEARICET KRR, B X O,

EL4MEOZNH ) IE%H=E 401 5 (2014 4) 1 H,
IR HEATHE CARSREMRAEZELIEMR L 2

BRON . K

WEHEKEONLG AL TAE, AL L TEREKEOEAMZEH T NI LT IIER

L L T, SIEMS, supra note 44, at 136-147.
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~RATERB M~ (2025 4F) 5 H,
49 JZ R - mifeE 4) 38, 40 H,
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AT E o K &ERA ® S5 6 EIE,
2004 £ 0 EUGHIMERE S 2 HE L =
IZTHBZRAELLZNCY, Z DR
fil- % 1967 =241k 33 RIT RIS
TR x4 2 FIFRER ) O
BHLTWeY, FEC, FZEKE

ek 793 0O TEFE T v oA TeRMEZ2HFE LT 1976 241k

G b EHIMEE = - BTG TE 17) 95-96 H.,
G TRKREMABENT 3a R TOHORERNOD F2ITA5E& T 28R L LT, HANNE
S. BIRKMOSE & KONSTANTINOS SERGAKIS, THE SHAREHOLDER RIGHTS
DIRECTIVE 1I: A COMMENTARY 68 (2021).
GO AR S - BTG TE 37) 3 H,
G Rl FERE S mES (K- K ERSEHEL) B THEIRRE HER3
B3 KER2OAEY HFICHTLI2HMEORELICET Z@mAOMRE (1))
(20254 6 A 25 H) 18-19 H,
(56) Section 793 Notice by company requiring information about interests in its shares
(1) A public company may give notice under this section to any person whom the company
knows or has reasonable cause to believe—
(a) to be interested in the company's shares, or
(b) to have been so interested at any time during the three years immediately preceding the
date on which the notice is issued.
57 DAME MARY ARDEN, et al., BUCKLEY ON THE COMPANIES ACTS 15TH EDITION
(2021), para. 2775-2779.
(58) Paul Davies, Investment Chains and Corporate Governance, in INTERMEDIATION
AND BEYOND 196-197 (Louise Gullifer & Jennifer Payne eds., 2019).
92006 £ thikE 1265 X5 M,
(60) Section 33 Obligation of persons to notify company of acquisition, changes in
amounts of, and disposal of shares in the company carrying unrestricted voting rights.
(1) Every such person as follows, namely.—
(a)a person who, being immediately before the occurrence of an event uninterested in
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DIRFREZEMH LI 2T, BT+ FTHERLRETRIZ RS20V,
KR EDOIFERICEHT 2 HEHERZ 5

Lo &L (B FAg) o,

—H EEEZzZ SR LU 2017 I a0 f
O EU O ZIRR EHEFIFE 1L K
TN O M LR HEAT A O AL IZRAY . HECTELRN

ERO, CEOEREDBTZLLID M ARRTHESEASA TS
THLN, FEHORLLIBMEOER 3 g % o £ 4 & CREST
LA ERFATE 2T (KIS, ( Certificateless Registry for
THRE] O ECD) 2 DR RIZRE Electronic Share Transfer) |Z & A %A
WIZEE D, EZL< OB » bl k@ﬁﬁﬁﬁﬁbfwém)%#@
S B 03 BREEIL, BITIHLOKELEIC

DT Al S EE T TR E gﬁﬁﬁgn\%@ﬁﬁ%ﬂ%#é

shares comprised in relevant share capital of a company to which this section applies,
becomes, in consequence of the occurrence of that event, interested in shares so comprised
of a nominal value equal to one tenth or more of the nominal value of that share capital,
or, being immediately before the occurrence of an event, interested in shares comprised in
relevant share capital of such a company of a nominal value less than one tenth of the
nominal value of that share capital, acquires, in consequence of the occurrence of the
event, such interests in shares comprised in that share capital as to increase the nominal
value of all shares so comprised in which he is interested to one tenth or more of the
nominal value of that share capital;

(6D Department of Trade and Industry, Company Law Reform (1973 Cmnd. 5391), para. 5-
8.

0 KK EHMBESTICB T 5K EOHMEIT DUV T, See Antony Hainsworth, The
Shareholder Rights Directtve and the Challenge of Re-Enfranchising Beneficial
Shareholders, 1 LAW AND FINANCIAL MARKETS REVIEW 11, 16-18 (2007).

(63) Matteo Gargantini, Barriers to Shareholder Identification and Entitlement, in
ENFORCING SHAREHOLDERS’ DUTIES 222-223, 233-234 (Hanne S. Birkmose &
Konstantinos Sergakis eds., 2019); BIRKMOSE & SERGAKIS, supra note 53, at 58; Eilis
Ferran, Shareholder Engagement and Custody Chains, 23 EUROPEAN BUSINESS
ORGANIZATION LAW REVIEW 507, 521-525 (2022); Klaus J. Hopt, Corporate
Governance in Europe: A Critical Review of the European Commission's Initiatives on
Corporate Law and Corporate Governance, 12 N.Y.U. J.L. & BUS. 139, 202-204 (2015);
European Company Law Experts, Shareholder Engagement and Identification (2015), at 6-
9. “The EU’s rhetorical flourishes on shareholder voice and stewardship expose a large
chasm between the rhetoric of declared objectives and likely eventual outcomes deriving
the Directive as adopted and implemented.” Deirdre Ahern, The Mythical Value of Voice
and Stewardship in the EU Directive on Long-term Shareholder Engagement: Rights Do Not
an Engaged Shareholder Make, 20 CAMBRIDGE YEARBOOK OF EUROPEAN LEGAL
STUDIES 88, 93-96, 110, 114-115 (2018). See also Hanne Seondergaard Birkmose,
European Challenges for Institutional Investor Engagement- Is Mandatory Disclosure the
Way Forward, 11 EUROPEAN COMPANY AND FINANCIAL LAW REVIEW 214 (2014). 5§
BHATH OKMBEE OB IZ-D T, European Central Bank, Corporate Events
Compliance Report: 2024 Monitoring Exercise (2024), at 119-138; European Securities and
Markets Authority, Report on Shareholder Identification and Communication Systems (5
April 2017), at 10-17.

(64) Law Commission, supra note 34, at para. 2.9-2.10; Digitisation Taskforce, Digisation
Taskforce— Interim Report (2023), at 10-11.
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(65) Eva Micheler & Elena Christine Zaccaria, Digitising the UK Securities Market: The
Case against and a Proposal to Enfranchise Indirect Investors, 83 THE CAMBRIDGE LAW

JOURNAL 519, 522 (2024).

(66) Hainsworth, supra note 62, at 13; Jennifer Payne, Intermediated Securities and the
Right to Vote in the UK, in INTERMEDIATED SECURITIES: LEGAL PROBLEMS AND
PRACTICAL ISSUES 194 (Louise Gullifer & Jennifer Payne eds., 2010).

(67) Law Commission, supra note 34, at para. 8.6.

(68) The Uncertificated Securities Regulations 2001, SI 2001 No 3755.

(69) Micheler & Zaccaria, supra note 65, at 522-525; LOUISE GULLIFER & JENNIFER
PAYNE, CORPORATE FINANCE LAW: PRINCIPLES AND POLICY 145 (Bloomsbury
Publishing. 2015). 2000 R DR WICBE T 2 WFE XMW E LT, FR P TEHEWE R E

BRRFEOEMRE (3)])

BB E 44 % 4 5 (2001 4E)

1-18s E& I,

(70 HM Treasury, UK Secondary Capital Raising Review (2022), at 10.23; Hainsworth,

supra note 62, at 11.

D) Law Commission, supra note 34, at para. 2.57.

(72) Id. at para. 2.58, note 65, 67.

(73) Digitisation Taskforce, supra note 64, at 14; Micheler & Zaccaria, supra note 65, at

527-528.

(7% Hideki Kanda et al, UNIDROIT Legislative Guide on Intermediated Securities (2017),
at 17; Victoria, supra note 44, at 56-57. BRI & & K812 >\ T, Habib Motani, The
Proposed EU Legislation on Securities Holding, in INTERMEDIATED SECURITIES:
LEGAL PROBLEMS AND PRACTICAL ISSUES 65-89 (Louise Gullifer & Jennifer Payne

eds., 2010).
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(75) Victoria, supra note 44, at 57.
(76) Victoria, supra note 44, at 63; BIRKMOSE & SERGAKIS, supra note 53, at 56;
GULLIFER & PAYNE, supra note 69, at 147.
(77 Louise Gullifer & Jennifer Payne, Conclusion, in INTERMEDIATION AND BEYOND
361-363 (Louise Gullifer & Jennifer Payne eds., 2019); Enriques, et al., supra note 32, at
714; Ferran, supra note 63, at 513; Shareholder Voting Working Group, Shareholder Proxy
Voting: Discussion Paper on Potential Progress in Transparency (2015), 30-31; Hainsworth,
supra note 62, at 12; SIEMS, supra note 44, at 142.
(7% Law Commission, supra note 34, at para. 8.65.
09 — %, REKREICEDBRMHEATEOMREZ K F 5 5 Shareholder Voting Working
Group I¥. #E = (shareholder) | O & % 9, Shareholder Voting Working Group,
supra note 77, at 3.
(80) Section 112 The members of a company

(2) Every other person who agrees to become a member of a company, and whose name
is entered in its register of members, is a member of the company,
®D Richard C. Nolan, Indirect Investors: A Greater Say in the Company, 3 JOURNAL OF
CORPORATE LAW STUDIES 73, 77-79 (2003). See also J Sainsbury plc v O’Connor
(Inspector of Taxes) [1991] 1 WLR 963 at 977 (Nourse LJ): “There is no difficulty in
ascertaining the legal ownership of shares, which is invariably vested in the registered
holder”.
(82) See also The Companies (Model Articles) Regulations 2008, ST 2008 No 3229,
regulation 4, Schedule 3, article 45: Except as required by law, no person is to be
recognised by the company as holding any share upon any trust, and except as otherwise
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required by law or the articles, the company is not in any way to be bound by or recognise
any interest in a share other than the holder’s absolute ownership of it and all the rights

attaching to it.

(33) Nolan, supra note 81, at 79-80; Richard C. Nolan, Shareholder Rights in Britain, 7

EUROPEAN BUSINESS ORGANIZATION LAW REVIEW 549, 570-71 (2006); Gargantini,
supra note 63, at 222. 2000 FF R DR PLICEH T 2 MEBECH E LT, £ THH [ EHEHGE
FIRBFRFOLEMRBE (2)) L EERE 445 35 (2001 42) 35-81 H ; &R T
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(34) Payne, supra note 66, at 195-196.

o e

B4 47 % 3 B (2004 ) 10-12 H,

(85) Eva Micheler, Custody Chains and Remoteness: Disconnecting Investors from Issuers,
SRC DISCUSSION PAPER NO. 14 (2014), at 14.

(36) Davies, supra note 58, at 188; Ferran, supra note 63, at 521-522. EEHEK EIZ L 5
BEEMEOITENFERM I NT=FEF & LT, Inre DNick Holding plc; Eckerle and others
v Wickeder Westfalenstahl GmbH and another [2013] EWHC 68 (Ch), [2014]. See also
Micheler, supra note 85, at 16-18; Eva Micheler, Building a Capital Markets Union:
Improving the Market Infrastructure, 17 EUROPEAN BUSINESS ORGANIZATION LAW
REVIEW 481, 485 (2016); Micheler & Zaccaria, supra note 65, at 524-525, 548.

(37 Department for Business Innovation and Skills, Exploring the Intermediated
Shareholding Model, BIS Research Paper 261 (2016), at 95-96.

(38) Ferran, supra note 63, at 522.
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(89) “No action is necessary to give effect to Article 3a. In the UK the shareholder is the
person registered as the member in the company’s register of members required to be held
by a company under section 113 of the Companies Act 2006 for certificated shares....... An
intermediary is not engaged in the UK’s legal framework as a conduit between the company
and its shareholders for the purposes of identifying the shareholder. This means that no
action is necessary to give effect to paragraphs 2 to 6.” Transposition Note to The
Companies (Shareholders’ Rights to Voting Confirmations) Regulations 2020, SI 2020 No.
7. SO0 HE, WL H K ERERIES 3a RICEKT 5D TIRA N LT
HEHAELT (JHM)., BIRKMOSE & SERGAKIS, supra note 53, at 59.

(90) Ferran, supra note 63, at 521-522; Micheler & Zaccaria, supra note 65, at 524; Guy
Morton, Historical Introduction: The Growth of Intermediation and Development of Legal
Analysis of Intermediated Securities, in INTERMEDIATION AND BEYOND 27-28 (Louise
Gullifer & Jennifer Payne eds., 2019).

D Law Commission, supra note 34, at para. 3.17; Micheler, supra note 85, at 11-15;
Hainsworth, supra note 62, at 13-15; Payne, supra note 66, at 197-207.

(®2) Micheler & Zaccaria, supra note 65, at 534.

®3) Law Commission, supra note 34, at para. 3-91.

OH 2000 FRICSHEDOLXIEEZF A ZE AL L L T, Nolan, supra note 81, at 80-84. &
FEOBBEBBIREONREDMHIZ DU T, Paul Davies & Jonathan Rickford, An
Introduction to the New UK Companies Act: Part 11, 5 ECFR 239, 240-248 (2008).

(®5) Law Commission, supra note 34, at para. 1.25, 3-34; Micheler & Zaccaria, supra note
65, at 534.
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(O6) Re Lehman Brothers International (Europe) (in administration) [2012] EWHC 2997

(Ch) at [163].

(O7) Ferran, supra note 63, at 519; Davies, supra note 58, at 193.

(%) Ferran, supra note 63, at 513; Micheler, supra note 85, at 14.

(9 Law Commission, supra note 34, at para. 3-42; Micheler & Zaccaria, supra note 65, at
532, A BEMEICH T HAEERTETOEFATEFRPEMB I N ERL L LT, Various
Claimants v G4S Plc [2023] EWHC 2863 (Ch). See also Micheler & Zaccaria, supra note

65, at 525.

(100) Hainsworth, supra note 62, at 13; Payne, supra note 66, at 194-195. K [EHE L O H
IZ 2T, Kahan & Rock, supra note 23, at 1263-1267.

(10D Tndividual Savings Account Regulations 1998, ST 1998 No 1870, regulation 4(d).

(102) Law Commission, supra note 34, para. 3-49.

(103) 14, at para. 3-54.

(104) Shareholder Voting Working Group, supra note 77, at 12,
(105) Nolan, supra note 81, at 80, 86-87; Micheler, supra note 85, at 21-22.
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(106) The Investment Association, Corporate Governance Reform Green Paper — The
Investment Association’s Response (2017), at 11-12; Law Commission, supra note 34, at
para. 3-56, 3-61; Ferran, supra note 63, at 512-513.

(107) The Investment Association, supra note 106, at 11-12; Law Commission, supra note
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(108) Hainsworth, supra note 62, at 19.

(109 Law Commission, supra note 34, at para. 3.118-3.123.

(110) Jd. at para. 8.47-8.51, 8.75.

(11D Shareholder Voting Working Group, supra note 77, at 11.

) SEMEEERTOERICHE T A2EREOIRSIT OV T, See Law Commission,
Decentralised Autonomous Organisations (DAOs): A scoping paper (2024).

(I13) Digitisation Taskforce, supra note 64, at 2-3.

(114) The Accelerated Settlement Taskforce Technical Group, UK Implementation Plan for
First Day of Trading for T+1 Settlement— 11th October 2027, (2025).

(I15) Financial Markets Law Committee, Issue 3 — Property interests in investment
securities (July 2004); Law Commission, The UNIDROIT Convention on Substantive Rules
regarding Intermediated Securities: Interim Advice (October 2006); Law Commission, The
UNIDROIT Convention on Substantive Rules regarding Intermediated Securities: Updated
Advice to HM Treasury (May 2007); Law Commission, The UNIDROIT Convention on
Substantive Rules regarding Intermediated Securities: Further Updated Advice to HM
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491, 511-512 (2003); Klaus Ulrich Schmolke, Institutional Investors' Mandatory Voting
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(118) Micheler, supra note 85, at 27; Micheler, supra note 86, at 494.
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(136) Law Commission, supra note 34, at para. 3.130-3.132.

(37 32 B pk I e AR

1EOHTRFERAFIZONT, H—B 27+ —2F 0T &b,

1985 4= = 7k @ T T Department of Trade and Industry I£E 7 /L £ (Companies Act

1985 - Model 212 Notice) Z#&ft L T 7z,
D, TR LT, B R EMERNES T,

ZoEAXTIEH.

EATORRIIEETH
T, AEH., BIOAFARELEA

EETFA—AVT RLRARZREOREROBH RN EKD 51 %5, BIRKMOSE & SERGAKIS,

supra note 53, at 63.

(138) Law Commission, supra note 34, at para. 3.132.

(139 4. at para. 3.132.

(140) BIRKMOSE & SERGAKIS, supra note 53, at 62.
(141) HM Treasury, supra note 70, at 9.56. See also Law Commission, supra note 34, at

para. 3.134.
(142) Id. at para. 3.133-3.136.
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(143) Computershare, Transparency of Share Ownership, Shareholder Communications and
Voting in Global Capital Markets (2015), at 20.
) EZ R EHFMBESO FTTHAOEM S THETH 5,
supra note 53, at 64-70.

£

UJ

BIRKMOSE & SERGAKIS,

(45 A4 v ThH, BTSN EHE

TiThbhd, —MWime LTIE. &

note 63, at 231-233. £ 7=, F/l' >
%@uﬁﬁ%ﬁl W EFET D

% W, A%V 7T, CSD & #% ML
LR o X Bk, Gargantini, supra

VEOIENTREEAR DS DI, BITSHIEE

IND, SrEHRIE S - ATEE 8) 23 Hik

u KA i kf%%gﬁifﬁ§ A= TITDWNT, W%WF%3EX&~%

ToT A ) XR=va GV —X%r 7 - S =7 BZEER KINICEBT D EEK

FERARDT T 7T 4 ZAITHOWV T (20254 3 A 25 H) 4-6 H,

W0 AT A AT 4 T VIR THRRY  EREER - S LR T IETEDOEET

OEHITHELVWEOEME LT, AREMEO T IEAEEAN - BT 124) 29 H,

(147 FSA, Disclosure of Contracts for Differences, CP 07/20, November 2007, at 14.

(148) BIRKMOSE & SERGAKIS, supra note 53, at 59-60.

(149) ESMA, National Thresholds for Shareholder Identification under the Revised

Shareholder Rights Directive (31 August 2020).

(150) pETER KINDLER & JAN LIEDER, EUROPEAN CORPORATE LAW: ARTICLE-BY-

ARTICLE COMMENTARY 847 (Bloomsbury Publishing. 2022); BIRKMOSE & SERGAKIS,

supra note 53, at 60.
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(15D Department of Trade and Industry, supra note 61, at para 5-8.
U52) PRI KRERIZCBWTA Z YV T TEALDBEKREELLTRDENATNDEN, 77 VAR

FAYZREMOETIIRD LN TRV,

62.

BIRKMOSE & SERGAKIS, supra note 53, at

(153) Prime Minister’s Office, G8 Action Plan Principles to Prevent the Misuse of
Companies and Legal Arrangements (18 June 2013).

(154) 2023 4F #2330 98 K OV4e 2 3% B 1% 35 © BRI PRV
HEIE OB 2> T, Companies House, Economic

BN —EElEsh TWno,

AT OMERERS & O HE

Crime and Corporate Transparency Act 2023: Factsheets (29 February 2024).

(159 (a) YZHEIKE 213 £ 0BG & 28,
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(157 Re FH Lloyd Holdings plc [1985] BCLC 293. See David Milman, Freezing Orders and
Foreigners, 6 Company Lawyer 184 (1985); David Milman, Defrosting’ Order Refused, 8

Company Lawyer 123 (1987).

Reminiscing about How to K'Y Ss (Know Your Shareholders) — 328 A% 3= 58l FE

AT ENZ EBEBROFE L DD ?
(fEZERk) 93



Hlbe— U B = — Vol.15 (2026. January)

ZoHRIE, (1) FEEKEMHER
HEOBRE ZH LT DI E.(2)
BRI R Ay 5 0 3 1%, EERAER

EFE#AT EORBEICEBR LW &

EWIH TOoOoHEELREEEZAL TV
Lo, BikoOFHBEDO L ST, HEED
TTIE, ME4#E Lok B O AN
St EOMELE L TOERNPR
bav, WA DOFEEKE L EEENO
h A e oM TIXEEBEBRICTE
T, FEEoTRFTLLTOWHICH
LFEEBREFTBITSMAICH L THE
DOBEBERMENS EERTE RV, £
D 7o BRI R A S O 4 s A
HRAOmMEAEELA T L2HERNIZSH
% Geneva L CTH YV . HHiZ TDB fh
DIRA 5 % b o THEF]HBR o &1 P
EZBEETDHDOTHDL, ZDOEKTIL,
HRAHIRm AL, X0 HH & L
TOENIZH DM BRI %t 5 il
HTIE <, b ETHHIITH D 3E
BEHREZLDERBAREZRERTZOD
MRl O FEEMEMITOEND,

B R Al R 4y 5 o 5 i R

o B E. BRAH R A S o &
[R 12 B4 9 5 Eclairs Group Ltd v JKX
0Oil & Gas ple FHHTH 5, JKX
Oil & Gas ple (LA TIKX #fh] & W
9 ) &, Eclairs Group 8 X W% @ 4
RE ORAHEDR 40% 3T VR R H
OEBEMRFmABHELEHL, £0
REml, BEICHEEMRKNORITESE =&
FYHEEN LB LR IKTERS DN

BIP 3 2 i Lo < WARIIZ 72 o T
Wi, Z0%, W EHEERED L
IO ERSORNIC, EHKICEK
2RI BR Ay 3 AR B S ATz,

BAHFTOHBIZT . KOBEY ThH D,

¥ 7. Sumption # ¥ B X . Re
Ricardo Group Plc F D% 5| L
T.EEMREREHEOBREIX. (1)
BRAREAEEREBEHOICRB ST D
k. (2) BHEBLIOEOKEN T
DIREWMBERME S TR VIREE T
HIrz2 T+ o enbip#ET sz L,

(3) 1 1E 72 1 ) & B 7= L 72 W\ 3 1l
HErMT o L. ThdEEHT D,
R, FER=>0HMIT., BEER
DICBT DR EBREOITH & IR
L MMM ENROB#E TR L SN
HRETIERWnWERRS,

WA, BE R o MR AT 6E 12 i BR 2 0
25D, MEICRERN - REWHR
WEBLEHEZTEBY, FICEGatT
5D IKX oG E, Ao H
HAABEREH->TWVWDHDOT, WM&
ENEBICSLORE DT DICHR
EATH T 2 LRI ND, 2D
EOREYHBL—LOHIRIZ, X
BeHE N3 A U A WISy I S %
HT 5, EY4HBL—LOF RIT.,
BAE&RICIBELCHEAEIND L OT
b DN, FITIME EKEL OM
A2 ZRNBHE L, FEFIC
2006 4E 2 ALIEE 30 fmiICB W T
R FEITxT 2 JEB I D0 TRF N R
HDOENDHEBETHD, LN T,
Jiox RO FRERBEICL D &
JIKX AL 3R AR &2 0 2 5 F 272 B
ML, 2006 4= AE{EH 22 MR &k OVE

(158) Eclairs Group Ltd v JKX Oil & Gas plc [2015] UKSC 71.

(159 Re Ricardo Group plc [1989] 5 BCLC 771.
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(160 David Kershaw, The Illusion of Importance: Reconsidering the UK'’s Takeover Defence
Prohibition, 56 International & Comparative Law Quarterly 267, 271 (2007).

(161) Rosemary Teele Langford & Ian M. Ramsay, The Proper Purpose Rule as a Constraint
on Directors’ Autonomy — Eclairs Group Limited v JKX Oil & Gas plc, 80 Modern Law

Review 110, 114 (2017).

(162) Hans Tjio, The Proper Purpose Rule, Lloyd’s Maritime & Commercial Law Quarterly
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FEEMKTOMBICEAT 28 E DK
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He BEOLLSFHAIT, T 020 4FH
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oOh, TLTEZLNBR WS DX
i ZlD TEHLDLNETEA S,
FEOHEIZB W T, WH O DNA 1
WENDSERIIMA T Z XL
Wb Livane —J 0 AL
OB E LD AL, FE o =F 2
Z. THHEOhERTFEREZZNENL
FRRTEELRERERCHDL, HREY
T30 FEZRTEIRCLCERITKE -
0n, TR —vaRNADAE TR
N E ARV,
BEEOTE, RNIER DT L,
oD O BITHER S & T 5ot
HEZFBENICZ T ANTLE S M
mAHoLrs Ly, b LrLTE
5. A7 BT BEEIC & A2 (KYSs, Know
Your Shareholders) D {5 & HIZT D
JgTwnwanrsblitznwo T, & 9o —

il H = I2B T 2BATER RIS
m”%ﬁﬁf%%%%ﬁ&é%%_Aﬁmﬁﬂﬁ%ﬁéiﬁ%&fﬁ FEEOM
EEVRDLDNITIE LD EOREBEEZ2H/BLLETHIAMNT A 2B 42ZiT DLWV 2 & &R
B IT %ﬁéﬁﬁ&LT\%@%%%-m%&zn[ﬁm%@%%i,¥ﬁﬁ@1
VI F—ARA L FNDOBEICL T, FONBEICHLEVVHAEL S,

Gy A% D IR VY NLT 4V TEROBEFEYRAETILAADE

LT, WMEM - A E 205) 6-7 H,

(31) EUROPEAN COMMISSION, COM(2025) 124 final, at 14. EU |
WHR R THEEEZHAI

AL BEESCHR & LT

B R AT D E R

BT oREOE N E
W 72 o 2 E O & K

M D FF @?'Jﬁﬁ%?ﬁ%% 2389 5 (2025 4) 25-34 H,
G12) Yichen Lai, The Jamais Vu of Stewardship in Japan, REVUE INTERNATIONALE DES
SERVICES FINANCIERS / INTERNATIONAL JOURNAL FOR FINANCIAL SERVICES

(2024/2) 54-60 (2024).
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(a) 7V =7 « w78 AR
AR 20194 3 H 25 HICHH L -
RKEHERAREECLD L. BT
FD2H 148,53 HI18HFEFTx%
2T, MEHNES &2 U T H O E
EMASH OB ZEE 5.77% B
BLiz, BWEDLOHB P I, BB
PE2 O S 23.8%FRE EF L7z
DIZK LT, BREHO L HEIX
2.08% F& £ . TOPIX o Lk H g i1k
1.53% BREICH E-, £, B
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O RE 2 2.81 fF# ML 72, 2019
E3AMOFMAEEBREETIX, 7
J— 7 - o~ sou AR A Kk
FELTREINLTWD,

(b) 7 4 AT v I AL VLT
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A 11 H 10 B2r5RH 12 B %
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DO A 171% RE EFH Lol
LT, BRFEHO EFIEIX 2.2%
FLEE . TOPIX @ L S g 1X 1.26% 2
EIZBE-o7, £, BEWEDOD 1
y AR E T E, FH ok
2 3.80 fEHE ML 7=, 2021 4 3 H
DA MFE S HEETIE, KXo
TAA T v I AL VT VAR
FElLCRRELEINLTWD

(c) Aslead Capital Pte. Ltd.®
2020 4F 8 A 14 HIZH M L 72 R &R
FHREEICLD &, YHEFIHRED S
H7BM,»5[RA 14 BE TZ20it
T, MHANEE 28 0 CE L EED
A EGE 5.07% M L7e, X
HWE OO HEH Iz, & L& 8lE DK
fli 23 9.66% FEFE EH Lizoloxt L
T, BREH O EFHEIX 3.88% 2
FE . TOPIX @ E F- g1 4.74% 2 J&
B EHoz, 72, HWEDD 1 »
Al & bl iX, EH o ke
2.00 ¥ L 7=, 2021 4 3 A Hlo
A A FIE % %5 EF TlX. ASLEAD
STRATEGIC VALUE FUND &
ASLEAD GROWTH IMPACT FUND
IR EELTCRBEIATWD

(d) 797 A4 v _RARMA LV N7
7 o K3 2021 47 H 20 BIZ#H L
TTRERAMEEICLD &, KT
MED6H9IB ML 7H 13HBET
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B 2 —

(a) (b) (¢) (d) (e)
IR iy R 48 33.67 {5 | 68.29 {5 |32.4318 |35.091% |58.131%

H H H H H
A5 b 3 5.77% 5.70% 5.07% 7.91% 11.14%
Bk Al D 28 AL 23.8% 17.1% 9.66% -0.27% 94.6%
o B #& 225 |[2.08% 2.2% 3.88% -0.49% -0.49%
@] B #) > TOPIX 1.53% 1.26% 4.74% 0.25% 9.94%
MEREORTA LD | 281% 380% 200% 284% 986%
Hi ok 2 Ak
PR F 4 o 0] ¢} ¢} 0 0
il 4 £ @ PBR 0.50 0.35 0.32 0.45 0.26
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(=) M= =
B & —
Ak % = =EE4 RAEE A BAREO | BERHO
— K e = PBR PER
6349 N — R L — Brandes 12.23 0.6 12.45
I %
6986 MHEE 1 T3 Brandes 8.80% | 0.62 151.65
4544 H.U.Z )L — =7 HD Brandes 7.24% | 1.01 9.68
4547 S i T N Brandes 5.15% [ 0.9 18.38
4097 BIE T AT 2 Brandes 5.07% | 0.65 10.94
6849 A& T ¥ Value Act | 5.01% | 1.8 15.89
5929 = F1 HD Value Act |3.10% |2.07 13.68
7732 A= Value Act | 6.66% | 1.97 15.89
4704 L v R~A4 71 Value Act | 6.02% | 3.77 96.23
3529 7Y ¥ Asset 15.65 |0.27 6.83
Value %
3989 =TV TT Y Asset 13.03 | 5.25 13.7
J a3y — Value %
4512 Hnt & K Asset 8.54% | 0.66 72.29
Value
8929 HILMERY FU Asset 7.19% | 4.67 19.06
— 7 A Value
3963 oz 7— R Asset 5.18% |3.92 23.78
Value
7305 oFE ¥ Asset 3.18% | 0.52 12.65
Value
5714 DOWA HD Marathon 6.17% | 0.85 11.39
3360 oy NI ASTT Marathon | 5.81% | 1.42 14.37
HD
5901 WPERIEE 7L — Marathon | 5.30% | 0.4 15.52
HD
7013 [HI Marathon |5.07% | 1.65 IR T
2270 E AT I VT Marathon |5.05% | 0.78 10.19
3105 HiE# HD Marathon |3.71% | 0.56 5.87
4922 a— -t — Massachu | 8.49% 1.18 19.65
setts
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2206 (Ll 77 U = Massachu | 6.81% | 1.48 26.25
setts

2875 HE K PE Massachu | 6.39% | 1.73 25.56
setts

6806 b v & % Massachu | 5.48% | 1.88 21.73
setts

3092 72070 Massachu | 4.08% | 13.34 25.69
setts

6947 <] A Artisan 5.68% | 2.48 26.29

2791 RKERWYE Artisan 5.42% |2.55 19.16

2815 TIUT Yy R Artisan 5.20% | 1.41 22.78

6407 CKD Artisan 4.87% | 1.58 28.75

4051 GMO 7 v ¥ ¥ Artisan 4.49% | 11.84 112

VT — b
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7R,
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THEMMEHEICTHRA TR |FFRKAOFA L 2 KA OFTEZER (I
72 5% 52 W DIEDH 6 A OMLE &%E@m%%ﬁﬁ%

O (6 AU |[MAESR LT 5,
e 58 70 & KR HERY 72 [B] &
Hm Bz 5)

X % 4

G13) BRI SR T IR SN - T4 285) 2 H ; F SRS IE SN - §ii8E 273)
2-11-11 H,

GO SHEOHEHEIZOWT, HIERLYFOTERZTDEFFTEHEINAL TS, K
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FEATH ~ O IF HE gL e
A B 1 B o3 16

BN R | mE RS s | Ea

(%11 ) () (8541 ) ()
2008 4 FiE 27 131 16 45
2009 4F & 212 1,155 79 356
2010 4F £ 314 1,589 87 4717
2011 4 & 302 1,857 77 375
2012 4 & 482 3,069 57 521
2013 4F i 580 4,969 114 3,252
2014 4 B 654 5,443 122 2,688
2015 4F i 672 5,216 135 3,415
2016 4F 690 6,056 150 4,181
2017 4% B 768 6,372 176 5,018
2018 4F i 860 8,322 158 4,700
2019 4F 939 7,397 148 1,677
2020 4F 1,098 9,235 158 2,650
2021 4 & 1,371 15,621 155 2,478
2022 4 JE 1,734 28,290 221 6,049
2023 4 & 2,030 25,228 260 8,235
2024 B 2,362 29,474 325 8,105

B # 5

G A SHTERREIEEEE (T —% (20254 3 1 14 A E#H )] , available at:

https://www.jasdec.com/statistics/index.html.
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