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11 c !vc', t;;.t)'-:d:. C ~-::>-C~'~'o c < I'::, 1lJ5JUO)A:.-A ""l', jI~N:jt*iI~ 

Mti®t;;.~.::.:$' I) ;/7'1.::~1fl~~-r.Q1 ~-l!~T1' 7'~{)"'?c~,-j ~ cl;l:, 

IY1 ~ iI'''"l' 1;1: t;;. ~'o "* t:., jI~N:jt*O) 7 7 ~ f 0)~i!®3t~1lf c -t tL ~ 0) 
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tL -j .Q c 1;l:i!R ~ tot ~, (3)0 
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(fP. R. 1. Holland 11) (1993) I.::M~'2ttL-C~'.Q Paul. L. Davieses 
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(11: 1) The Report of the Financial Aspect of Corporate Governance (1992) 

para. 6.16 
(1:1:: 2) Committee on Corporate Governance. final report (1998) para, 5,7 
(7.13) Helen Keasey and Kevin Keasey, 'Institutional Invetors and Corporate 

Governance' in Kevin Keasey and Mike Wright (eds.), Corporate Govern
ance (1997) at 23. 
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O)~~I':},) It>-r J:UxB"J}I! < OOO)ml~lt~J$lJltl': J::""J -r, fmvtlt::.v~:f O)~;}; 

"t"1':, fL.B"J1t~1F~Ii+)f'.:itJ1: L -r It,t::.o 

-1:¥~A~t3~7.>:Ill:Wllti'IlO)m.~~~c97.>tt.~,ft~2-301F~ 

~7.>1:1fIJili!.~tlc1F~~~0)~cAtt7.>/(7;;t-7/A~J::""J-r+~~M 
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ruE ~ h~ '""C'tf.>:? -j 0 1:.$f*I~W:, 1965 iF c 1988 iFO)r~OJ~Ii~JU '""("I'::, 

ilAmW'0)j{''::~9~-f0);/;L 7~m::k~-tt-t.:;6t, ftk1i, iF~~1iHt:, FoJt.: 

Wlr~''::-fO);/;L 7~ '1 c Iv c' 3 fff'.:: l t':of*~'2t h~J:t!h~4±O)ff3i~:JOto) 

;fIIJft'.::OO L."'( ,;.t, ~ I? '.::~I¥.HI'9t.t~Dl;6th;6'?"'( < ~ o f*~~*±';.t, 1963 

~'.::ff3i~~O) 10 %~f*~ L. "'(~lt.:;6t, 1990 iF''::';.t 20 %~f*~ l "'(~l 

t.: o FoJt.:Mr~'.::iF~~~O);/;L 71;.t 6 %;6' I? 31 %",m1JOlt.: o ;6'< l"'(, 

~~O)Mr~O)-1 /'7 vO)ftmlt,;.t, ~'.::~JfaO)t.: clt)0):jH1Htrin.::~Wftt;dHlf 

C-~~~?"'(,-1~~~O)J:~~tlO)m~~OOl"'(,f*~~tl~~~iF* 

~~~~~~reO)~m~1:.bml",(8",(~~, *~,W* -fh~.rel-f 

1932 iF'':: Berle c Means l;.t, t.ATO)$~''::7:H!~Il~J9l t.: o 9t:J:h 

1:" -1 ~ I) ~ O)jd~;tl'.:: ~ ~l"'(, j(*O)!t,~tEI;.t, - AO)~±';6t~~O);O't:J: 

IJ 0) 70 ';I :7 ~ m1i-lt-r, -f 0)*5*, ~'81lf'.::mBJI.ff~~h-tt- ~ t.: clt)O)f~ 

*1EiY-Jt:J:pgfmt¥J~tl.nl:tf4~fUm9 ~ c'O)-AO)~±'O):J ~ I- 'b!tl::k l "?"?cb IJ 

(.f O)~±'O)iflU I'::~* ~ h ~ ~BIIf.fltJO) v "",1..-0) K)J.:Z I'::), f&1i, .f" 0) ~ -j t,;. 

fjltJ;6, I?f~1? h-f -j t:J:1l!:td:I;.t~j,' V:y)tf.> ~ (~-z"'b -AO)~±"':: ~ ?-rflf: 

1i ~ h~ ~~O)/j\ ~ t:J:1lI1ftK)J':z ,.::) c. ~ l -j :l*m I.:: 3i-r ~ miuH.:: tf.>? t.:o fit? 

-r, fltif.fJiJJ±'~ (activism) ~ IJ 'b?'CtD;6{, ~'8::l''::~ ~~tl~~O)Ji 

'8~~~t:J:~±.~~~ft~t¥J~~~'""("cb?~ o 

Berle c Means O)~iiO)fUf.ff~'.::*'E < ~m'.:: ~ ,t ~~itO)::kfm7tl;.t, ;0' 

hI?O)$~I,::~--j' < 7tlJTO)lElii'2t-z"/;.tt:J: <, ;6'hl?;6t~"lt.:$~O)m~tt 

'.::OOf* l "'( ~ It.:o .f" O)~it'.:: ,;.t ="? O)±'~~jJUI!.*U{tf.>? t.:o ~-O)~w. 
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~W:, fflff cSUC<l)5}.I;J:, ~U~'81"H:, ipnl?'b~FJfff1!f~fiG~UI;:t-i~> 

-rffl-r~>t.: (;):td;l:ffT:Q) J; fJ t*~tj:~,'i!.',~)i::<l)§IEEi'-.9-;t -r1,.>tj:I,.> 

c~;t:Q1!ft.:i? c, ::<l)~5lc~.w.'b~~tj::Q1!ft.:i? c<l)rdH:Ji):Qo ~-=<l) 

mW.~,.1!f<l)~~-~~~Ji):Q'b~~'81!f<l) •• ~~<l)-M*~tj:~~ 

I;l:, 0~JBcm<l)tm.Bip I?, i!f~tj: § l¥7<l)t.: 61) I:rr~ ~ n:Q ipNipI: OOf*T :Qo 

fflff c~fiG<l)5}.<l).l'JtI;:,,"?I,.>-r<l)ilt~9ffijtj:.w.m, Ttj:hi?, ~U~'8 

1!f1;l:, f*±(1)WiIiIJJBcmil' I?m1N~ n, r ~*±<l)~{"J <l)tfl'r%i'~rrT:Q:: c 

iI~\."~:Q cl,.> -? J!I!.~I;l:, r ~*±<l)~iL'J Cl,.> -? iJf'?\ c l t.:~~I:J:t~I¥7_,*i' 

-.9-;t :Q 1: \.", ;): t.:, .f nil~)i::~ ~ n -? :Q c ~ > -? :: c i' {&)i:: l -r ~, ~'8.1!f'b~ 

~~i';tf.fn~~rrT:Q~h~Xbi'~AT:Q1:\."<l)~~~.OOl-r,~ 

J&lt.:o lil'l, .fnJ; fJff:1J\."tj:I,.IJ!l!.~, c fJ hIt, Lipton c Rosenblum 

iI~ilili:~'" -r I,. I :Q J; -? I:, 5}/It I;l: , r '8fIJ 1e:~ (business enterprise) c 

l-r (1) -t <l)~MI¥7,6JW]I;: t-i It :Q ~U(1)flJtritJ i'~'8.1!f I;: ~m ~ 1±":Q c I,. I -? ~ 

;t I;:~-j' < J!I!.~I;l:, si ~~ltl-r A~'b~Ji):Qo 

::nl;l:, ytj:< ct, -Alt.:c:::?\."I;l:, J;fJ:J&I,.I~TIt>7~o-1-\." 

Ji) :Q 0 tj:-tftj: I?, .f nl;l:, .f n ~ ~ i' ~71fB9~:~:H;: i!R)i:: l, iI'''"?, .f nl;: 
J; '? -r r ~U<l) ~iL'J cl,.> -? -ji~-f*<l) tj: It l~~<l)-Jmi' @Ill L -r I,. 1:Q iI' I? 

\."Ji):Qo LiI'L, J'G~B91;:I;l:, J:t.~I¥7I;:t\Hi~~1±":QJ; -? I:T:Q:: U;l:, F<iJt.: 

<, ~~\." I;l: t~ It> iI' c ~ n -r It> :Q 0 

~-I:, r ~*±I;l:, .f nE.=! ~<l)~MI¥7tj:$~<l)pX;J}] I;: t-i It '-r3'!R1'L L t.:flJtrit 

i'ffT:QJ cl,.l-?~~I;l:, l'PJfig\."I;l:tj:I,.>c L-rt, _'*i'M-.9-T:Q:: c'b~ 

~lI£\."Ji) :Q-,,"?<l)J:t~ff:l: T~t~l,.lo 5.!tl1'L L t':flJtriti'ffT :Q~*± c It> -? ~ 

~';l:, ~*±iI~~'8~ n:Q 15¥*I;: J; '? -r~.i'~lt :Q~I.? tj: 7' Iv- ~<l)AI.? 

<l)OO~t-i~:Qm~I¥7tj:M1'Li'~.~T:Q::c~~1'L~o ;):~~, ~<T:Q 

C, .f n I? (1) ~ }V- ~(1)-,,"?<1)flJtrit~.f <l)ftB<l)tn:f1: I;: t-i I,. > -rfJE}!T :Q c It> -'j 

i&mi'~ifil(T:Q:: c l:f)t1'L""?o Lipton c Rosenblum I;l:, l;J.-r<l) J; -'j tj: 
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rtf4~£tf*l'.!;J (constituency statute) ~;::''':H'-C O)iJ'h ~ O)~M~;:: t,)1, '-C, 

.:O)r&Jm£O)~.:1J>a:IIll~O)-j 1;~::~d)-Cv'60 9t~t>1;, d~~iJ~, ~ 

'±O)flj~O).7j.~ ~ 1', fi't~j§l, ~*€l"i1f, .m1!f, ift~t,) ~ cF~t±iJ~-t .: "t"i15 

IIJ L -Cv, 6:t&~t±~O)flj~>a:1fLa9 6': c >a:~~9 6 (LiJ> L, -~I¥J~::~ 

31< L tj:1,') ~~~O)~ < O)~H:il:l'.!;Jff~:: ~ "'? -C)j~-tt L d) ~ ntd~,*±l'.!;O)~lE 

iJt.: n "t"~ 60 iJ>n ~ iJ~~~ 6 c .: -0~:: J: nli, rrtf4P..t£tf*l'£J li, ~f§t 

~~SW~~cL-C0)~t±O)W~>a:1fLa96':c>a:~~96~~cL-Cm~ 

~ < JI~~ n6J c ~ n60 ~*±O)flj~O)mt~iJ~J1..f*~tj: ~ 0) c ~ h6N 

/,!ii~~O)ftkO)l;fbft cl"1 t < .: O)l;fb~"t" ~, *1S1!fo)~~I;:: J:"'? -C -t O)~$iJ{ 

~.>a:~lt 6 At;: 1; O)flj~O)1fLt~:: ~ "'? -c, -t O){±$~i~rr~ n6 0 L iJ> 

L, ':O)~ -j ~mflli, ~=O)m.>a:~a96~::~~~1,'0 9tj:t> 1; , ~t± 

iJt)lS~ h6 :1Jl'£I:: f) v'-C~k ~ ~ }v-1'O)~1~9 6flj~>a:~f[]9 6f±:1Jl" 

~ 60 Lipton c Rosenblum ~i, r ~~iJ{~MI¥J I:: ~*9 6 tj: ~ li, 9 ~ 

-co) W }v-1'1 li~M~I;::~*9 6 J cim"§96': cl;:: J:"'?-C, .: O)m. 

>a:Wi~~-tt ~ -j c 9 6 0 ~t±iJ{xtA/F~I;:: tj: 6 t~ i? li, flj~Hlr6 AIH1 c 

Iv c'v>~ 1,' c \" -'j .: c.li~7t1i~"t"~;S -'j iJ{, ~~~~iJ> ~~ ~ h 6 fU~ 

li, v 'iJ>l;: ~*>a:~~9 6 iJ'l;: ~ "'? -C, j;t=: -t h>a: P..t L ~IJ 6 t=: d) ~;:m 1,' ~ 

h 6 :1Jl'£I;: ~ "'? -C, ~ }v-1'I;:: J: "'? -C ~tj: 6 0 

.: nli, t>hhniJ{~Mo)~*I;:IlR~9 6#}ft"('~;t, ft(~ c L -C1i~l" 

~60~*c~~t±0)~M~~~~~L<~-t0)*~~,it;:~~t±0)fi't~ 

j§l0)~>a:~,*960)iJ" it=:li, ~*Ii, tj:1;::iJ>ftko)~~I;::J:"'?-C~ L < li 

.: n ~ O)~~O)mftl;: J:"'? -Cilltl~~ h6 O)iJ" ~ L -t -j l"~ 6 tj: i? li, c+O) 

~~I;: J: 60)iJ'o L LfLli, .:hi? o)~~lil"1 t:1JraJ>a:raJl,,-CI,> 6 iJ{, L iJ> 

L, -tn>a:f*M96':clil"~~1,'0 -tn~iJ{-~Ltj:\,'t~~I;:li, -tn 

~ O)rdlO)fjf~iJ{v 'iJ>l;: ~f[] ~ n 6 iJ', -t L -C~ I;: ~ "'? -C iJ>~;:: "") \" -C O)r&Jm 

iJt1:1' 60 t=: c ;tli, ~'±IHJ' L -0~~~>a:;!U~iJ' ~ L ntj:I, 'iJt , *!S1!fli 
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~A~H:~J.: C I.d '7':' C ~7F~T ~~~O);g:{'fiJ~Cb ~o ltt-:>-C, ilffO)~1JiJ~ 

1m":J '" ~ -z" Cb ~ iJ'O) r&llm 1;:1: , m~-z"1d: v' bIt -z" 1;:1: Id: v '0 

i t-:, ~HiJ~mffO)I~~-~T ~ J: I) tJ -f 0) 00 0){iJ! 0) $7} (i td;:l:{iJ!O) 

OO)O)*Mft~~~~.~.-f'7c~-C~~~ -fh~,~H~~~~-fO) 

~WiJ~.~.~~~Cb~~~-~(.~, ~J:a, Cb~W~i-z", &8 

1f) O)flHH:Id:~iJ,tJ lhld:v'iJ~, mtEO)It~O)ltt~~, ~~0)~~~1f~ 

J: a!t!!~H~O)fljiiH;: I;:I:.&:T ~ iJ' tJ l hid: v '0 tJ t, :? lv, ~~O)~t±O)~~ 

o)7R:~I;:t-tT ~ 2. 7 p v"'JvO)~}~iJ' I? ~H-~I;: J: ~ .:. 0) 71 ~O)7R:~I;: 

t-tT ~ '? 7 P V "'JvO)I}!),L..,,,, c y 7 r T ~ .:. c I;: J: -:> -C, .:. O)r&lJi!li}~ O)m 

1Il1J ~)!ltlt ~ .:. c iJ~~~ ~o mUf.lO)tIt~~I;:I:~H*!81fl;: 7 'J -/'\ /' r·~ 

~T':' cl;: J: -:>-cmjd~~n~ -z"Cb:? '7 c § -j .:. c iJ~-z"~ t-:iJ'tJ Lnld:v'o 

.:. 0) ~~I;:I:, ~j,'0) tJ -:> c tJ G l ~ ~ tJ -:> -C v' ~ 0 t-: t!., -f O)flj~iJ~{.@~ 

~ h~ 7-Jv- ~~ \,>;6'I;:~~T ~ iJ'I;:, -f o)~~I;:I:, *t!. I;: m < f/{ff l-c v' 

~iJ~-fh~,~~H~~~cl-Co)OO~ ik~=~OO~~~ik~~ 

7-Jv- ~-z"Cb ~ O)iJ'o &7JfO)llf5el;:l:, ~~O)~~ i t-: I;:I:~~O)OOk 0):Jitll'! 

I;: 'HUi T ~ f4'!f:t5Z~~· .~I¥J;tt~O)_~JI;:~t -C v' ~o -f O)~fiH;:I:, /FilJ 

)!lt~1d: i t-: I;:I:I~{~ ~ ht-:tttW.O)~~~flJ~O)t-: cl6-c-Cb -:> t-: iJ' tJ L nld:v' 

iJ{, l;6' L, -f h 1;:1: , ~ll'!~ft~ l t-:.~O)~~O)1*PXS3:~O)t-: d) I;: Id: -:> t-: 

c § '7 .:. c I;:I:~ ~ Id:v'o j,'1d: < c tJ, mt-t~I;:~ -c, .:. h I? 0) ~ Jv- ~';:I:, 

m~~-m~.~Cb-:>~~Cb:?-jo~I?~~WId:,:,c~,~~1f~J:amM 

•• 0)~§~-":J0)71~ik~~~H~-Hcl-c(mtEO)ltt~.~J:a 

~~.1\f~ J: a~HiJ~mtECb ~~~t±~ c I;:I:~ < iI-:> -C) ::J -$ v- r·;lf 

/"\1" /' ~ 0);1. ~.::;( L 0)'=1=11;: (-f n I? ~~LlT ~{iJ!O)*6:iJIfftET ~ iJ' tJ l 

nld:v'iJ{) v'iJ'I;: l-cillj.~triJ'~J!!.mT ~.:. c Ij;[f;I.~Cb ~o 

-f hl9J it, Lipton c Rosenblum iJI::J - $ v - r • ;If /"\1" /' ~ ~1j1iO)A 

~~t'i!~I;:l& I) illvt!. c ~, ~t±O)1*PXS3:~i'R":J v'-C O)iJ>h G O)~MI;: t-i 
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I,'-C ~ nil e::.jj%f"t"~ .. :ddtllo) A 7"-7 ;1; )l<~·-O)flj~:b~ffl~T.'5 .:: e::, * 
t,:~Ma~pj:~j:O)ff1.J:bli?~~~~Mt&T.'5':: e:: ~~~ L -Cl"td.:::b'ipv i? 

1', JJln.'5':: e:: :bt~j:I.::MT .'5~~~O)~B,g.ff:O)~~"t"~.'5':: e:: li, It < 

I.::JE I) tj:I"o :b'n i? O)~ ;t/i, r 5 @]~O)iF~**j:*,t~~~f±O)~~t3 J:: rJ. 

xJft!O)r.!lIH.::"?\,l-cO)~~O)~ .'5-~t9:~ (referendum) 1.::{£;t.'5':: e::, 

t3J::rJ.,x~0){£~~~~;T**j:0)~1.J~5~.0).~O)OO~~L<~~ 

T.'5,::e::l"~.'5oJ 

:b'n i? tJ{~~.'5 e:: .:: 01':: J:: hli, rPff"# e:: *!~IHHI L t::. * * 1"~.'5 :bt, 

L:b' L, **j:\PJf"#O)~~:b~, ~flj1f:~O)~Ml¥Jflj~~ 6/) <- .'5~~~ e:: **j:0) 

flJ~O)~Wtj:~~~1iii~I':: T.'5I(»;t I'::, J .:: O){f~li¥A;j:I.::ff:1t i? h.'5 o .:: 

O)I!lf!~li, r.p.tBJ1*~li, **j:O)flj~t': It J:: I) ~ ~flj1f:~ e:: L I: O)~f±O) 

flJ~~~LlT.'5 .:: e:: ~ I&~·iH~4l;I.::iff~T.'5 -'¥$)t e:: L -cB ~ J:: < J!l!M ~ n.'5 J 

e:: 1,' -j ~ hJ:: I) iJ1J0)1!lf!~ e:: :bltj: I) MJmI¥J"t"~.'!l 0 5 iF.O)~ff:li, ~MI¥Jtj: 

¥A;j:O)ff1.J:bli?~;3'~~'iT.'5:1J~"t"~.'5:b'~ Lhtj:I,':b t, L:b'L, ~ni?li 

¥A;j:~~0)~~-7~MT.'!lm~.ff:~1iii~T.'!l~6/)0)~b~Xbl"~.'5e:: 

W~vntj:I,' o .:: n*"t", PJf"# e:: x~O)5}~O)7J'.jJfli, 5}~:bt~~~~ L I: 

PJf"#~x~O)~f±I':: i31,'1: ~ -j 1"~"'J t::.-* t::.li, ~~~ -j l"~.'!l

e:: lim*I¥JI.::!Atj:"'J t::. ElI¥J~3~P1<T .'5 .:: e:: ~ m:~ L, * tdi31tl1< ~ 1tt::. e:: 1,' 

-j .:: e:: ~~ i?:bll.:: L J:: -j e:: T.'!l e:: ~, ~~1.J:btt:I,' U!t-,¥!J~ hI: ~ t::. o Lt::. 

:b{"'J 1:, :f O)~~ li7J'~ li:f h § 1*r.!lJm"t" t: 1,' (~I¥J i3 J:: rJ.~F~~I¥Jtj:ftll 0) 

~ b~Xb:b{~~~I.::¥A;j:O)fIJ~~~~1.::31~l3i<T.'5':: e:: ~~I,'.'!ll(»;t) e::j: 

5lT.'!l At::. t;, c::. 5}~Ij:tJ l tj: I) O)fil!U!~~O)1&.~~6/).'!l e:: j:5lT.'5 A 

t::. t;, e:: O)rdlo)~~I'::~ * .'!l .:: e:: I.:: tj:.'5 0 .:: O)~~O)!t~I¥J~I"jBlHl ~ lE L 

< ~~T.'!l':: e:: tJ{m~"t"~.'!l o 

Marris e:: WiJliamson o)%f{'f~ si m L t::b{;, Nichols tJ{fiHj~ Lt::. J:: -j 

I'::, ~~~O)t::.6/)O)~{~~ htd~lI;.~ti~T .'!l%f~t::. t;,"t"~;t, rMi£O)t: 
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1,'~kif9:;O{f*.:tV')flJ~ c **t'l91.: $- -? i&m i:**t".'5 J c I;Ufi~ L -r v' t.t 

1,'0 t.: c ;;t~'811f;O{.6t~ cf*.:tV')J&~tEi::ftj;:{tt".'5':: c i:)B~ cL -r~, 

.:: V')="?I;l:1IH!it".'5 13t'l9-c"ib.'5 V')-r:, =-:>V')rdlV')ftj~I;I:, *IU'et'l9-c"I;l:t.tI,>o 

~I':, ~~V').~Uturu;O{*5.F.U-1JV') I3~I': J: t) ~1j.T.'5 ;0', {tlrjjV') I3trH.:~ 

1j. T .'5 ;O,~ lE~I.:~fiffit" .'5 .:: c 1;1:, - ,N:1¥.71':, ~.-c"<Ii).'5;O' i? -c"<Ii) .'50 

PJTl'J c 3tftC V') 7}. 1;1:, .f nt.: It-r'IH!~-c"I;I: t.t v' c .:t~T.'5 11ft.: t;, 1;1:, f* 

.:t*,t~~t3 J: Uft!!. V')m*1Ct'l9 t~ f*.:t3tftCV') ,¥Ji9: V') 1l!:JH I.: ~ ;0';0'10 i? -r, f*.:t V') 

W~i:~'811fV')OO~V')*~~§,,?+7}~.ht.tffhcL-r, .£t3J:U. 

*rpt~I.:j:3It .'5!Ji$-~, t.t i? UI.: "T -7 ;t -/'(-i:Ji t.:: t.:~t±3tftCffilrp~i: 

fiH~T .'5 0 

L;O' L, Coffee ;O~f*~0IjflJHil':~~ L -rmmi L t.: J: -? I':, -.f L -r, 

.f V').:t~I;I:{tBV').f.¥t;;I': ~ ~.ffl-c" ~ .'5 U~,1on.'5-, .:: n i? V')ff.h 1;1:, ;O,t.t 

t) 1JJWlV')~~-c"I;I:, *f!l;;t -r*-'G < ~ V')-c" ~ t~ IHut, ~*~ ~ t.: i? t" ~ V')-c" ~ 

t.t 1,'0 ~t±I;I:, j(*mt~""'V') IllvV')IQi~V') 77 -I! A i: £,~ c T.'5;O, ~ L nt.t 

I,';O{, L;O'.'51.:, "T-7;t-F{-I;I:, Jt~i?n.'51iffifl;O{ib.'5~F~~t'l9;O',,? 

fMIJfbW\V') <Ii) .'5 ~'811fV')l'J.ffltE J: t) ~, .1d~~V')l'J .ffltEI': -liHt{ffT .'5 

UN,1on.'5mJWl-c", fJ1on.'5o t5 i? I':, l'ilU'$:* t.: I;I:"T-7 ;t-/'(-V')ft'mx 

1;1:, -~V')WlrdlV')~~:f~V')f&I':V')l}., .fV')J: -? t.t~'811fl,:"?v>-r~I:.-r.'5 o 

.:: n i? V')l';,-c", f*.:tV')flJ~ i: .it L t.: v' c ~tr11ft.: t;, ;O{, rp~V')~!H$i:f*± 

I.:J:.'5iiimi:~'?-rfllit3-? c~~t".'5':: cl;l:, m~t.tl!l!.E8;O{ib.'5o t"t.t1o 

t;" f*.:tl.:J:.'5iiiml;l:, J: lJ:ffliJiV'), ;O'''? (~t±I,:c'?-r~$V')~V')-c"<Ii).'5 

V')-c") J: t)fi{(~I.:**V')tl~i:~Jilit".'5iiim (supervision) V')ff31m-r:t.tlt 

nltt.ti?t.tl" o r&lJm 1;1: , ]j,rV')F.:U.:<Ii).'5o t"t.tbt;" (1) f*.:tl':J:.'5J: t) 

MWt~iiim;O'i? I±I-r < .'5 ~ V') c rMt5 n.'5, ;O',,?rMt5 n.'5flJ}~I':.& L-r~ 

Lat5n.'5"'~:fflJt~*5*;O~ff:tEt".'5;O'C·-? ;0', t3J:U, (2) .fV')J: -? t.tiii 

m i: ~fi't" .'5 t.: d) V') j :fJ.:::.;;( b ;0 {flJ.ffl PJ~-c" <Ii) .'5;0' c· -? ;0'0 
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1*±:I~MT ~~'81lfO)mllJljfffl;l:~r.llO)tj:t.-'tft~\."~ ~ c ~t±1Hi±;O~~ 

~O)':' C UR:3i)~tr.:. C I;I:~~\."~ ~o btLbtL;O~~*1tI¥JI~ ~ O)f!#J1i\."{± 

$~ L. -r t.-' ~ l'.U4~I;I:, ~ o)~~I~~'-:n, -r t.-' ~ 0 1 =¥ I) A I~}; It ~ *,J5E~ 

j:0).:c T )vftll.ii5E~I;I:, ~t±O)~f95l/J.fi (management) ~ !&**f5t~t~~ 

l§.T~':'c;O~\."~~;O!, L.;O>L., ~O)5E~I;I:, -~l¥Jt~, !&**f5t~f*.:tl~ 

J: "? -r5EMI¥1 I.::)g{£-c' ~ ~ ~ 0) c L. -r}; IJ, it:::. 1948 ~~),*, 1 =¥ I) A 

~t±i*t;l:, .f*.:tO)$K4i~¥~I~, t.- ,"':)\." ~, ;0>"':) t.- ';O>1':t ~ Jlffi t~ J: "? -r ~, 

~c~.~~~O).~\."~~,~**&O)-$i~~~$~.ffT~m.~l§. 

~-r~~o ;O><L.-r, *~tj:f*.:t~~O)~*c-.L.-r, ~O)~*1tI¥J.:cT 

)vt;l:, ~t±~*I'8T ~ .:. c ~f*.:tl~~*T ~ .:. c ~ L. tj: '-";O~, L.;O> L., ~ n 
t;l:, mllJl jfff 0) 71 /' ~ ~k~'iH5t~~)8i l: t:::. *!'81lf;O> IS f*±:r-.. bE 1S-1t-r p 

~o ~ L.-r, ':'O)J: -j I~, f~1lf (f*.:t) I~~'8*0)/{7 ;t-7/'A~~m 

T ~~~ I~}; It ~ m:~tj:f5ttllJ~{-;f l§. L. -r t.- I ~ 0 mllJl'9 ~ .f£O) tj: t.-'jjJI;:II:m 

O)~'8*I~ J: ~~lml':: -:H l-r IL\lic;O~~ ~ t~~t~, alI:1fiO)t:::. 3i) 0)-"':) O)IIJI B I':t 

i±l~RI;I:, ~*1tI¥Jtj:.:c T )V~~~ ~-1t ~ J: -j ~i\lj. ~ .:. c -C'~ ~ o 

f*;i:\{¥1i O)7}~I~j1ilj. -r, ~ 0) J: -j t.tfiltJO)1JrtJ;O~~JJrilJ~\." ~ ~;O> c' -'j 

;0>1;1:, ~ 'f? 7:> lv, Berle c Means I.:: J: "? -rmi1:9 ~ ntdl!~tj:r.llmiO) -'?\." 

~ 0 0 L.;O> L., ~t±i*O)f~*1tI¥J.:cT')vl;l:, ~~;O~~fi1lJ~1iO)4lJti:~H:O)c17. 

~ 0 c O);.If ~ I.:: A ~iJ < mrtJ;O~~ ~ 0) I~M L. -r, ~*1tI¥J.:c T )vO)fimO)~ 

~ttl~-:>t.-'-r, j,'tj: < c ~='?O)J.tt.-'~$O)4lJt~;O~~ 00 

~-O);O>-:>m:~I':t~$O)4lJt~t;l:, ~ 0 ~JJti -r·*I'81lf;O !mIlA.{£~~b 

I':t'-".: c (unaccountability) 1;1:, *'ltI¥JI~, f*.:tl':: J: ~~mO)~{tJ: IJ 

rl'UL.t.-,cp-j1fllM (±:~) I.::ffl,tErtJltlStL-rt.-lo o .:.tLt;l:~Wl.:ttltt.::'? 

t.-1-r0)~$\."~0 0 f*±:O)EEjJ~il1li3i) 0':' CI;I:, ~t±*I'81lfl~, ~t±O):IltWl 
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~~~~Ra~.~~~tt~L~, .M~~~~~tl~~~~m*~~~ 

~~~~-it~.:: c. t:tj:~ c.±~~tL ~~l~ o ±~~tL~r{~~-~':: c.1;:I:, 

.:: ~J: -'j tj:~~~~~lfhjt, ~OO~'±t: J: "'?~:tIC~ tL ~~l ~1:¥ I) A t: ~ 

tt ~~'±~::r ~ ;:J..:::",-r.( t:~L ~rtJtt ~h~r{~-C:~ ~ c. ~l-'j .:: U)t~ < ~ 

#"-C:~1P L ~l C. P -'j .:: c. -c:~ ~o iF~d~~Raf¥~~t±jiJij1i c. t, ~M~ 
fjUJH::tfLd)tj: ttntitj: ~ tj:~lo * t:, W-JlIJ c. L ~, ipn ~ iltN:jiT ~ ji 

gg~.M~/'~ 7 ;t -'"7 / A I:~ L ~Il.& ~ nt:ftJ~ L iI>1'f L tj:~l UM)tL~ o 

jiJij1i~~~~, f¥~~tl~.~~~~~WM~M~Raf¥~E.RM~m 

*, tj: ~ at:, iF~~~~tl!~t: ~ tt ~li1lillRaJl$GJH (optings-out) 1P ~ 

1:."f 0 Illv~/J\~ tj:mtl11~ I) A 71:WiooT 0 I: T~tj:~lo .M±~"'~MrtJ 

I;:I:~OO I!:H*~f~§ -C:1;:I:tj: <, ;c ~N:ji/{ 7 ;t -7/ A iltjZg~WI$I:iWfiIIi~ 

h, fIE"'? ~~'S1!ft:mWl~~~~ To J: -j EE1J ~iI>tt;c -j -c:~ ~~OO~N:ji 

'"7;f-Y1'-~f~§-c:~o c, UiUi~hn~o LiI>L, EWLI:J:nli, '"7 

;f- y l' -~/{ 7 ;t - '"7/ A ~*1trrl;:l:jZg~Wl$I:~d) ~ tL7.l iI> t L ntj:~ lilt, 

;c ~/{ 7 ;t -'"7 / A 1;:1:1;:1: ~ tJ>I::llt~lMrdll:ht.:"'? ~iWfiIIi~ no o tJ>n~ ~~ 

jiO)/{7 ;t-'"7/At:"':)~l~~M~flji!f~1'fT~~~tJt~tj:"'?td!M~ C 0 

.:: c 1;:1:, Il C Iv c.+ ~l'!Il.~-C:I;:I: tj: ~ l"t" ~ ~d 0 U: tJ> <, .Mt'I9~~ ~ T 7.l 

J: -j ~'S1!f t:EE1J ~ tJ> It ~ .:: C. tJ!, m.O)mfdJ.: l;:I:ftl!~~~O)/{ 7 ;t - '"7 

/ A t:W;l ~ L ~iIlIJ~~ n~ 7 7 / ~·'"7;fY l' -O)/{ 7 ;t -'"7 / A ~~ltJ>l: L 

~ lIh:lltT 0 tJ>I;:I:~ < a,ij ~ tJ>-C:IHt ~ 'o .::.:: I: 1;:1: 7 I) -'71 Y-r~JHiil{liiltJ> 

I:~ 0 0 Marsh tJ{XlSr{~~l7.l J: -j I:, r['"7 ;f-y l' -) tJ{ftl!~~ (.:: c tJt-c: 

~ 0 ilfE-O)1ii!t;:l:, ~/J\~fiIIi~ n -r ~l o~~iI{t.t t: -c:~ 7.l iI>~OOtJ>l: L, ;c 

n~ft~l, *t:/*td;:l:~*~fiIIi~n~~l~~~~OO~tJ>l: L, ;ctL~7eo 

.:: c. -c:~ 00 L tJ> L, .:: nl;:l:, ~t±O).Wl~ J:: a~M~7i1lq---(lltD c JL 

< J!tj: ~ n7.l tj: l:tJ>-J I:"':)~ l~ ~tl:;t:m1~lN:ji7ttJTI: J:"'? ~ 0)l;.)iP.t ~ 

n -j 7.l 0 
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~~~,.~~~~~m~~a*~m~~,.~*.~~M~~tl~~. 

~iEi{H:.oc~ L -Cl,'t.l:I,', ~I~, ~ . .:f±~:5Ht1:l~t9:jli~~.~.oc~ L -0 't.I: l.-> 

cl" -j $JlH~a-j'I,'"'( 1,' ~ J: -j I:Ji~!,ntL~o mt~ li':: tL ~ ~fiHiMI~a-JI,' 

"'(~>tL~ ~~-~~t9:j(~JItfT~ t.I: ~ tJ,Iit.l: ~ t.l:I,'~"t", .:: tLlim*t.l:r.\l1Hi"t" 

~ ~ 0 L.~) L t,t ~{~, CBI I~ J: "?"'( m. ~ tLt: y 1- - /i£~~5JIj~1!trn 

(City / Industry Task Force) li, 1987 ~~~ J: -j I:¥a15 L t: o ~t.l:n 

t:" t9:j('"7;;' Y l' -~{ilUW~!15Ch:t~~~ (current profit announcements) 

I:~t)I:~< ~m~~II1,'"'(~t:c~:z~':: c, it:li, ~)tL~~~¥-J*~ 

J&~I:l'~Wtj:i!IIJ5I~~~Jij L t:~"t", MiWl~t9:j(~ J!;/J* L. t: c ~:Z ~ .:: 

c~ r~~ "t"~"?kco ~~~~ft~~~1Hi~, ~*~tLkt9:jlimt~~ 

~WI:~~~~':: c~~M~W~{L.t.I:~)"?t:.:: cl~J: t) (), j£~~llfU§1i 

~J!I!EI3c~~, {~nt~~l.->t9:jli.~~X~ln:~"?t:cl,,-j.:: cli rJBftt.l: 

m~J -r:~ "? t: o .:: ~3::.1Hil~ "? ","'( ~7fc~~~J! "t"~ t) .:f -j I~ t,t I,'~{, .:: 

~¥!l15IHi, .:: ~~~~ ~ ~ 3:.1Hil= ,,?I,'",( ;Jti!!O)J!1J~~pt~ ~ t: ~~~ 

M!I!'&(fj£~WI~ J: ~.g.1i'iJ ~~1J"t"~ "? t: c 1,' -j J!l!EI3"t", m~"t"~ ~ 0 it: 

jlJJl! L t:~J!0)-3j5Ui. ~MO)5tll!f J: t) () j£~~5tll!fl:to It ~ ~.t.l:r.\l1Hi 

~*$5t~tiL~~~ L. M3"'( t: () ~-r'~ "? t:o VE"?"'(, J: t) *RWtj:.3:.~Ei 

m~{ft-g~0)t9:jli7fc~~ililj. I~i!! c: ~ "t"~ 0 -j cl,' -j ~I,'5Jli~~ ~ tL:f 

-j 1= Id: I, '0 

m=~~~Ii. J: t) a*~tt'l{~ ~ L.. ~)"? .3:.Ii.:f ~mflj~i~tl~ 

l'R~I= J: "? ",(~.~~It ~ /ll-O) ~l Jl,--7'''t''Ii t,t 1,' cl,' -j $~I~a-j' < () 

~"t"~ ~o .3:.~fU~~5~{Ij~ ~ .:: c li, .:: tL~ ~{tB~7'Jv-7'O)fU~~ 

M~'f~mW-j.:: ci::~,*~~0)-r'~0-j~)0 $~. {tl!~7' Jv -7'. c t) 

n ItVE~~ li. :f ~Ilft-~ I) ~ 7 ~{7 7 ~ -r /' Y l' Jv-C'~ ~.3:. J: t) () ~ 

tl~~~~J:t)*~Id:~W~§~~C~k3::.m~tL~ o'::~.~O)3:.m~ , 

.mH=J:~.~*tJ~x~~{:pJU:OO~~~~~o -Jt\t~I:Ii. ~OOli. t9:~ 
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*0)j(1il * t.: l:l1ilfIJ~m1'fO)ji)ff~-r l:l tj: <, ~ltIiwn: to It ~ J&A O)~9<:I;: 

ii;;tlO'lt L J; -j c T ~'1jflilJ1'f (ji;mtj:'1jflilJ1'f U:l~,;;t) O)PJT~~N:j(T ~ 

0)-C';j1y ~ 0 *~~t±&L!iF1il~1ill:l, j£~I;: to It ~ .ftE~~ O)fU~O);j1y ~ffj 

~~~~ L -c~' ~iI{, ~ i? ~Iv, .ftE~~O)fIJ~:@:1*-rl:ltj: <, * t.: ~tL0 
l:lWml;:}!BJl11:O);j1y ~~~O)ffj~-r~ t..:~'o .:. 0)±.51H:l, ~tL§1*, ~±. 

O)fU~~{tBO) 7' }v- '1'O)fU~O)7./<ifH;: ~ < l;U:O).:. c l:l L -c ~,t:t" '0 .:. tL 

o O){tBO) :7"}V- '1'iI{::J -$ v- r • flt'f7 -r / A 0) j :fJ ':::" ;(l";:to~'-Ctj: 

'\f~~~tLtj:~'O)iI'~r.\'l.lHH;:T~':' c l:l-c'~ ~o to~ 0 <, ~O)~;;tl:l, 

.:. tL I? O){tBO) 7- }v- '1'1;: ·-:H' -c ~ *~T ~ j :fJ.:::..;( 1:. iltfftt L -C to I), * 
td:l:(¥ttT ~ ~ -c';j1y ~ c ~, -j .:. c -r;j1y ~ iI{, L iI' L, .:. 0) J; -j I;:Jtl**f)t~ 

~ fUfflT ~ ~~m-I;: i!R I? tLtd~!tl! L iI'tj: ~, c ~, -j .:. c -r;j1y ~ 0 .ftE~Jl O)fU~ 

l:l, -$O)/Ek -rl:l1&~f)t~ v ~}vl;: to ~ '-c p'x;~fjI!1;:JIiIJN{t ~ tL -C ~ t.:o 

~±'O)fU~O) c7J.iI{1&~f)t~ v ~}V I;: to ~ '-c;mw I;:f-t~ ~ tL~ c ~, -j .w.MI;: 

!It ~ff-lt ~ .:. c iI{tj: IttLli, ~f±~O) g:.-r*IB'1'fil{~BJl.ff~ jl -j 'l' }v-

7·iI{~lttLli1H>ll c', *IB':::j!fil{~iI' I? O)xllC~ ~ ~tL~.:. c l:l J: I) ~~ 

-r;j1y ~ c ~,-j .:. c ~ ~I:l I) ~7t1i~-r;j1y:1J -j 0 ~~~±'t.: ~.p'x;BJ1*~~LI: 

T ~.:. c ~1&**t)tI;:~3j<~;;t L -C~,tj:~,.p'x;BJ1*~ (constituency stat

ute) O)~~/E O)1&~f)tl;: c -:> -C O)ltiS1J 0)-":) l:l, ~~ ~ -It I? tL ~ f!f L ~ 'ffj 

~O)liSlB~.ff c ~, -j J; I) ~, Jtl**f)tl;: ~ tLI;: J; -:> -C N 13- ~ tLt.: § EE-r;j1y ~ 

H&~T ~ .:. c l:l~ I) lit~-c'I:l t:t ~'iI' ~ L tLtj: ~ '0 *Sr.u, ~'±I;: J: ~-/I 

~*El"Jtj:iiiml:l, *IB':t-0)~~ ~~d) ~!Z\~ ~ tj: IttLLf', 1&~f)t~Jj.fi.O) 

j:fJ.:::..X1:.~.t~~O):7"~-'1'~O)~Wtj:liSlBJl.ffc~~T~~.~tj: 
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Berle l: Means l:t, +,*3::~.~H:: L. '"(Q)*I'8i!fQ)ttt1JQ):tt7;:I:t, ~f'iitl: 

~~Q)Ij\+'*3::Q)rdl"'Q)+'*:iti*1iQ)7tmCl:~[;§T Q l: ~;t t:.o IUM!Q)+,*:iti* 

1iQ)m7;:I:t, Berle l: Means Q)7t;jfiQ)$~I:"?It>'"(Q)~~I:~~~ L. J: -j l: 

T Qo 1J> < L"t", mf8$~ J: tHJJMQ)i.ltWi, Tt'Jt>'t, $~Q)m~tEJ: t) ~ 

$~1Jt$-t>tL '"( It > t:.i.lt~"" U~Hf1J>;t T .: l: I: t'J Q 0 fIli.ijil: ~;t If, 7c Q) 

3::iJ1lI:t, ~OOQ)-¥"'Q)+'*:iti*1iQ).t:p l:t, mMErt9t'J~*±~.:c T }V1J~t&!~ L. J: 

-j l: T Q jj(5j I: ill"? '"(, +,*3::1: J: Q ~mQ)fim ~ 1'iJ~ l: T Q l: It> -j .: l: -c' 

«> Qo 

30 ffiJUl: Florence l:t, ~Q) J: -j l:feHiai L t:. o Berle l: Means l:t, a 

7;:2-3Q)+,*~Q)Ma~~*TQ':l:~J:~'"(, &.~Q)~tl~~~Q*I 

'8i!f3tftCQ)WOC~ ~7t~7;:~fiHi L '"( It > t:. Q) I:~ L. '"(, 1a~fJI!JI:t J: t) 7;: ~ 

t'J~~-~Q)Aal:Q)OO-c'1'iJ~~«>Ql: o 

1J>tLI:t, ~r1Irrl!JQ) t:. <It) Q)~rrPJ~t'Ja7;:O)mfll:t, 3mm'I:t, *'9 20 A -c' 

«> Q l: It>,? .: l: ~~~ L. t:. o .: Q)fi1f~I:t, J: t) aili, Scott I:J: ~'"(m L~ 

<It) l?tLt:. o 1J>tLI:t, ;f =¥ I) AO)~*±I:~lt Qffl+,*I:t, UfLlf, afJJQ) 20 

ilL * -c'Q)ffl+,*~fl!-3ml:~:PT Q l: It> -j $~I: 7i~~ iJft!Jtg L t:. o ~ l? I:m~t'J 

.: C l:t, 1J>tL l:t , 1'lIl:£iJUiI~a7;:Q);f =¥ I) AO)~tlQ)a7;: 20 AQ)i*1ii!fQ) 

I) A r I::p}mTQ3iBIm~m~Lt:. o 1977 ffl:~lt~D7;: 250 O)~I'M!.&:.a 

~f~/iJ!~*±Q) 100 Q)~1ltl:~It>'"(, 50 J;J.J:O)$f71H:~It>'"(.:tLl?Q)~*± 

Q) r3tftCrt9~mJ ('controlling constellations') l: 1J>tLiI{£-:1It ~ ~ 0) 

I: 8 AQ)£ iJUil tmtLt:. .: l: ~~<It)t:. o ~1lt~ tLt:.~t±Q)a7;: 20 ilLQ)a3::I:t 

+'*:itQ) 50 % J;J.J: ~ 7)t L. '"( i*1i L '"( It d:d> ~ t:. 0 L 1J> L., Ii'!I t.: J: '? I:, 1J>tL 

l? l:t 1 0 %t)'J:Q)a:it~i*1i L. '"( It >t:. 0 

~<L'"(,mtL~~~~,-~~~,.~0)~OO~J:~-,,?0);f=¥0AQ) 
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~t±q)~!Cq)~l5L-Clj:1'd: <, :7·JV-/q)~~'\U~I':J: Q~!Cq)1'iJ~ttq)~l5L-C 

~~~. =h~q)~OO~, _., ~q)*~t±q).~~~!C~~-/q)j~ 

r{-\."'b ~ Q. 

Lip L I'd:b~~, ~~q)1'iJ1i1§1i~~9 = c c. -thb!m~I':1'd: IJ -t -j-C~ 

Q~flf~a..ijliil': 9 Q'::' c c. Ij:JJU"("~ Q. ~~I':, 1950 iFttl.:t3lt Q~Bfi 

filiJ q) 1'iJ~tt I.: '"'? v' '"( Flo rence ii~iE L ii> ~ t.: C 9 Q I'd: ~ li, = q) r.ll/m Ij: 

~ L v> 'b q)\."Ij: I'd: v'. L b> L, -t q)l~q)~OOq)M'~q)m*Ij:, ~00~.:Eq) 

~!Cq) 1'iJ~tt ~ * ~ < Lt.: I.: t:J ii~v 'I'd: 1.->. ~.:E q)fjt1VIlTttJ.:El'iU': ~9 Q m 
~q)OO,[J'Ij:, ~OOq)1lJ~ttb!J: 1J*~l'd:m~q)~!CI.:I'd:Q\."~;S -j c v'-j 

-11* ~ tj: 1- l' ~ A CV, -j J: IJ tf L ;S, ~I.:~~~ImJl{f1 c. v' ~ t.:~.:Eq) 

7~~P~0~1q)~~q)tt.~j~~XL~~9Q~~q)M.\."~Qii' 

'b L hl'd: v'. 'b t:J :?Iv, ~OOq)ilIU I.: ~ Q ~JJtq)~.:Em1VlfiliJ.:El'iHj:.I':f¥ 

~L'"(~t.:. r.llRlw:, J; lJiI1liv'v""Jvq)fIt1VlfiliJ.:E~iiq~*M~~h-j Q 

J; -jI'd:~JJt*\." , mllHlq)~Dlb!~b~t.:ii,c.·-jii'\."~Q. -tq)~;;tlj:, ~ 

t±q)~'81':~9 Q1'I-Aq)~*1C~l'd:tt.~fiIfJ1i*+-$t~I.:t3 It Q ii', * 
t.: Ij: Jl{ficifA.. q), ~;t\q)%:J.;P-ii~~OOl': c. ~ '"(-II~.I': I'd: ~ '"( ~ '"'?'"'? 

~ Q ii' c· -j ii'I':, * t.:1'I-Ab{J; IJ ~~I': I'd: IJ '"'?'"'?~ Q ii' c· -j ii'I':, ~7t, 

:li:£2'hQ • 

.::. q) 001* \.", ~OOq)m~fili!J.:Eii3H': '"'? v'-Z:- q)~{t I.: ~ v ''"(~<IO ~ h Q IIf 

,*t.t~m~nu~ L I'd: Ithlild: ~ I'd: v'. ~ Q t~~I': Ij:, -t q) J; -j t.tflt1VlfiliJ 

.:E~Ij:, ~OOii{-t.::. I':~ v'-z:-itiIfJ9 Q rtJt~.lJI{mq)~ftq) ~liJ~M. c. L '"( 

~.::. Qc. -'fmu 2' h '"(v' Q • .mtOOlj:, :Jt~ J: IJ 'b 1'1-Aii~b'n ~ q)~!fq)flJ~ 

I.: ~ -j c I.-> -j .::. c ~ m Q J: -j I.: I'd: Q. -t h I<P ;;t, ii' n ~ q)ilIU q) = q) J; -j I'd: 

filiJq)~{t~51 ~~.::. 9t.:<IO I':, :i'l.~~* t.: Ij:milifJ~~1Jlj:~,~ c ~ nl'd:v,. 

~DiIJ~1'I-AJ:!I!.~~~M' L -z:-, ~OOl;l:ii'n ~ q)M'~I.:Mt~~ ~ h, * t.: 
1;1:, v ,-rnl': -It J:, IDE~1iHi~I': ~It AnQ = c. q)\." ~ tj: v '/fflJl'd: ~1i!J~ 51 ~ 
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~.:: T':: c tj: < vc. #i~-a:?HPT 0':: c iJ~""t"~ tj:\,) c ~k~hnoo :t(J) 

J: -j t,t~15liJ!, tf:r1;!M~(J)4l.4±, t.: bUt, ~~J:t~IDE~*t~ (U S M) ,;:t3\') 

"(m~-a:fHt i? n"( \,) 0 ~*±A.(J)moo(J):j)tji,;:oo~ l"(~';:, fHET 0':: c 

';tIlJ!i? iJ''t' iO 00 :t (J) J: -j tj:~f± ,;: t3 \')"(, mOOiJt!§ ~ c ~ tj: T't' iO ~ -j iO 

o:fi(J)~~(J):j)tji';t, rMt~d)J J!I!.~ ('locked in' argument) iJ~~m't' 

~ 0 c ,W-hno 20 - 30 %(J)$BIm(J)fUilf(J).?;j'H;:~~ ';:ii to iJ, t l ntj: 

\')0 m~(J)$~j&1fH;:t-tT 0 /F~-a:*~ c T omtOO(J)1)-A(J):ft t a.ij B tj::ftJli 

(J).~J(J)-fflH;t, tf:r1s!M~(J)~W;:Mf* l"(l,)t.: c 1,) -j .:: c ';I:{/.Ii~""t"';ttj:I,) c 

,W-hnoo 

IlJ! B 't'tj: P':: c ';I:, J: IJ:* ~ tj: J:t§;~f±';: t3lt 0 $~Et9tj:mtOO(J)fUi'Mq~:I 

II1Et9J:!1!~ (automatic theory) ';:{B1!tt-a:1j..:t 0 J: -j tj:mm(J) t (J)"t"iO 0 

iJ, c· -j iJ''t'iO 00 .::.:: I;: t31,)"( ,;t, fUilf';t Lt 0 iJ'luJ\ ~ < tot IJ iJ{t,""t"iO 0 

.:: c ,;t~~'t";ttj:po ~iJ";:, 2 %"t"~ .:t1-3( I) A(J):*~*±I.:13lt o:*~ 

t,t:j)tjf"t" iO IJ, iJ',?iiim(J).m -a:m:~T 0 I;:)E 0 Li c·* ~ 1,) c:1f.:t i? no 

c ~-::>"(1,)1,)0 liJ'l, :t(J)J: -j tj:#it,;f;~U;t, iim-, ~J:!I!i¥JI;:il!IJ5ll"(, .:: 

n-a:7E IJ I;:I±IT':: c iJ{"t"~, i t.: ';I:~J!I!.i¥Jtj:MrdH.:ht.: -::> "(m1flf~~ n-j 

00 c·-::>t,l;.t" mtM';I:'?ii?tj:Hillitit't'(J)jH;t, 111<.:: ciJ~""t"~tj:\,)cl,) 

-j .:: c ';t, $~'t'iO 0 c WM,hntj:l,)o i t.:, iF~£~iJ~~'~T 0 I;: '? n, 

i t.:1JIIJADiJ~t -::> c 19:>-::> < IJ m:*T 0 I;:-')n, mtMI;:t-tT o~~EE:1JiJ~ 

~o/~ i 0 tj: i? ,t, mMiJ~iO 0 -~f±';: 13 It 0 iJ'n i? (J)#it,~O)mm-a:ftifj 

IlR To cl,) -j j&1ft -a: ~'trT ~ .:: c iJ{"t" ~ ~ iJ, 'I.> l nt,t 1,)0 

C ,;: iJ, <, 1980 iFf\:;(J) ,;t t d) I;: t3lt ~ ~tfffJ:!l!(J)~~(J)~~';I:, moo ,;: 

t-t l "(, #iHi·:j)tji -a: ii t t.: ¥tiO\ (J) m:* (J) t.: d) (J) 1R!t!! -a: 1j..:t "( ~ t.: 0 l iJ, l , 

.:: (J)~Ml';: -') 1,)"( (J):ii t .mJltj: }~U;t, mtMiJ{ J:';:fiU~ l t.: J: -j t~ J: IJ ~\,)~ 

,*"t"iJ'ni?O):j)tjil.:iim-Mt~d) i?n "(I,)~ cl,) -j .:: C -a:, :tniJ~a.ij i?iJ'I;: 

l"(I,)tj:I,)':: c 't'iO 00 
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.: O)IDfB~I': jO 1,' -r~, fttil¥J Id:zP"):f hll c+ 1fjrz:" 1d: I, 'm~O)M t: ~<lb 

J:!I!.IDfBb~, 3m'M, ffl.h.'6 0 .: hi.: J: hli, mH'i·t)tjto) IlJfmf'£ I.: b>b>b &? -r, ~ 
I}tlli, b> tot I) * ~ Id: fiN i -C", -1 o¥ I) .7, *I~I': M t: ~ <lb &? h -r jO I), fit "? 

-r, :f O)1:J!ld:ft4pxJ!~, Tld:b t;*~HO)~*l¥Jld:ftIJ~ l.:fIJW?":1fT.'6 c 

1: 5i t' h .'6 0 .: hi i 't "? C 't &? L '" b> ") llt j] I¥J Id: 1: 5i -z: <0 .'6 b t, :f h c :f 

hJ::J.lWO) M t: ~<lbJ:!l!.IDfB c O)rdlO)mJlb~~~ t' h.'6 £,J!b~<O.'6 0 :f O)1:5ili, 

't~~,.kO)~H~jO~.'6.kO)~OOO)~&&a:fO)Mt;.~I}tl.L-rjO 

&?~~~cL-rO)*I~~jO~.'6.~I¥JId:~I}tlO)~~&a:fh&?O)Mt;.~ 

I}tlf* L -r 1,'.'60': 0) 7 7'0 -+ li, ~OOI': J: .'6.~rrmtJ (collective action) 

I.: j! ~ ?": 11 < 0)"<:', 1J;. < 0) }~t -z: jO 1L I, , I.: !Jl~::j!f "t" 't <0 .'61i::~ 0) rdl-z: , c+ 0) J: 

-j I.::f 0) J: -j Id:rrmtJbt*!U~ t' h -j .'6 b>I.:I}tlT .'6.,*<0.'6 r.llJm?":tJUgT.'6o ~ 

= 1':, ,fO)1:5ili, 't li~, ~l}tlb{fl'AT .'6l;.(7i-I':n!!RO)I~lEtJ?": 'tt.:Id:I,' c 

1,' -j O)"<:' lild: <, tr L:?:f 0) J: -j Id:fl' Ab{b' h &? O)~~l¥Jtot:lR§O)flj~I': 

it3&T.'6 cl,' -j .: c Id: 0) -z: <0.'6 0 .: 0) 1:5i li, ~I}tlbtfl' A I.: I}tl L -r lin!!R 

O)§E8?":1fL, b>"), ~~I':, fl'ALId:I,'':c, itdi (1J;.i}'-Jfim~1¥J 

I':) #!: L -r:l&~0)*1$-z:1d: < fl'A T.'6': c ?":n!!RT.'6': c bt"t"~.'6o ki6fiU, 

fl' A ?":~lilbT .'6 mftifJ!.: J: .'6 ffj]O)r.llJmbt~$ B fil': IIb'h.'6 0 

:l&f~ I':, :f hll c+1fj] -z: Id: '" rM t: ~<lb J J:!I!.IDfBli, .: 0) r.llJm I.: jO It .'6 ~~ 

?":-IIHA &? b>I':~T o limb> I.: , .: O)1:5ili, ~I}tlO)~~l¥JmflJbt-lIfl' A 

1:~1¥J Id: i&~ I.: J: "? -r ilE~ t' h.'6 "t" <0 :? -j br, L b' L, 't t; :?/v, :f O)flJ~ 

~-1o¥~.7,.~~.~T.'6T~-rO)~O)~~-7'O)mW'tilE~t'h.'6-Z:<O:? 

-j cl,,-j.: c-Z:<O.'6 o ~§Thli, ':hli, ~1}tl1.:ML-r, lmi}'I¥JI.:lib' 

h &? § ~O) t.: <lb I':, it.: $)}I¥JI.: li J: I) ~I, ,~~O)t.: <lb I':, i!lJJ I) ~-r &? h ") 

") <0.'6 fffjJ-z: Cb .'60 

~, c+O)J: -j Id:f-t1Jal¥JmmtJb t, -IIO)fl~rrmtJ1:~O)i&~I.:~ih.'6b'?": 

J:!I!.MT.'6 t.: <lb I.: li, ~I}tl O)i~Y 0) c+ 0) J: -j Id:ff~~ O)fl' AbtT"t" I.: +)}I.:limft 
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~ h -r It> -0;6> ~~"'- -0 .:: C ;6{~\~-r~ -00 

~-Q)F.Hj:, ib -o~~Q)~OOQ)fl' }dHfi L < li~lt> c It> -'j .:: c -z>ib-oo 

20 A;6>:t.:: l?Q)rdlQ)~r:IlfftIJQ)~ff1lJ~tH::":H>-rQ) Florence O)±~~ 

fBi~9hli, * t::.., ~~I':: to It -o~OOQ)#j't,~O)fi'~~~*~fBi~-rhli, 

.:: hl;t:. < I.::JE I) ~ It >0 ;6> < L -r, Knight li, 1 950 1f~Q)~t±*!'S'il0) 

iJlUQ)1!!UftQ)~{t c ~OO I.:: J: -0 N:JliQ)!I* c ~ *5(ff;j It -0 c Im~I'::, ~OO;6{ 

;6>hl? Q)fftE~~d) -0':: c ~ DjJlt -o1:-c', -T -7 ;;f-/~-Q)~HOC~~~ L -r 

It> -00 L;6> L, ~=Q)BI;t:, ~MQ)iJlUQ)fl' }d;t:, .g*1E(t-Jl'::, .It$XI'I9~HjBIm 

Q)$lJH:&Iv-c'l,,> -0 c 1,,> -'j .:: c -z>ib -00 ~OOO)fftIJli, ~ I? < JijfjJ$lJi, ~ 

fjJt4ff'ilQ)¥lUlllr&HHi (.:: h;6{f!T L l" >~~ ~ c .. ::d::..t~itli~I'::), ~t±r:H':: to 

~-o~±Q)~.~~ •• OO~-r-o$lJi,toJ:va*I'I9~~t±Q)~~O) •• ~ 

OO-r-o~Q)-z>ib-:>f::..o '::hI?O)flJif~H::tol,,>-r, ~MI;t:, *!-s'ilQ)~imi (-~ 

1'I9~$~flJi~I.::to't -0 c ~~"? -C) ~~fiIIi-r -0 t::..d)I:~\~~:w:r'~~~~-r 

-0 ~ Q) c, * t::.., t"R± Q)m~;6{~ -'j < tot"? -r 1,,> -0 $ ;U.::, ;6>-')*I'S*i.J{~ L 

l,,>flJ,§ftf~I.::ijin -(\,' -0 $ ;U:, fl' A -r -0 ~ /'~ /'7 l' 7~~-r.Q ~ Q) c 
It> -'j .:: c ;6{-c' tf t::.. -Co ~ 7:> -'j 0 ~ I? I'::, .:: hI? O)r&llHil:: M-r -0 fl' AO) ::J A r 
I;t:, ~\-r L ~ ~ < ~;6>"? t::..o t::.. c ;Ui, ~OO;6{~~lR:m~;A;I.::OO-r .QJ&~~ 

m!imT-o':: c li, .ffl;6{;6>;6>I?~;6>"?t::..o ;6>-'), -.E!.m!im~h.Q c, :tQ) 

~\~;6{~t.:t::.. c tf, T",--rQ);t;- r 7;t I) ;;f~t±I.::~m~h-o,:: c;6{-rtft::.. 

-r~7:> -'j 0 ~ I? I:, fl'AQ)~AI;t:-r-rl'::fftE L -rl,,>t::..o t::.. c ;Ui, -1 =¥ I) A 

*~ta~N:jif*~~ ~ ~ (*ffll71Q) ~ =¥ I) A 0)*~~t±;6{,:: ht::1IA L -r l" > 

-0) I;t:, I 930 1f{-~I.::ID!::lz:~tL -rl,,>t::..o 

~OOt.:: J: .Q fl' AQ)1ii1:lz: ~ tLt.:Jf3ml I;t: t). ~ Q) 4 -')O)lJi § I.:: 71!M ~ tL -'j -0 0 

~±O)mflJ 

.::.:: -rQ)fl'AO)§I¥JI;t:, t"R±O)a*l¥JmflJ~f*~-r -0':: cl: J: "?-r, *!-S 
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~~~~~~M~.~~0m.tte~~~~.:~~~~0~?~, .M~, 

.~~~.~~~~~~.MM~~~~~-~efi?~'~o ~~~~~ 

.;tt~fie~.LI:: ~ ~ mIle ~ ~ .: ~ e :v:i'tJ&iltffi~ L ~'t:.l;: t> iI>iI>b £? 

"9", ~~~i'~~-~I;til>1j:t)~~~ejO~&I)~'t:.o Weinberg l;t, ~ 

~ ~ ~ 1;:~f5' L ~ '-'> ~o r~}Mf*±:I;:.~~~.~~.1Jt~fiefi ~ 1f, < ~ 

~~I;t, .M~~~~f~-c"!& t) rlj£?ht:'oJ ~ L~, .: ~ I;: ~ ~ ~ -!Ill 

.~.:~~, r~~~~0.m~~f*;tt~*~~~e*~~~ll0.MiI~ 

ift.t'-'>J .: ~~~~o r~~1j:m~~e.wb~H~)j-f*;tt~~UIDtJ I;:~~~ 

~~I;t, ~d':, tlMf*±:~j1l~~RIm:~ code of practice l;:jO'-'>~-=:flH~ 

0r,,~Jl§£ ~ L ~mh ~'-'> ~o it:., .M 7 7 ~ r+'7;f·:Y ~ -thh~I;t, RIm:, 

Il)3 B ~oo:~(t\J~~ef~ I? h ~ ~ '-"ilt, jj5J L: ;( ')' -l! - ye::kM10f*;tt!&5IiW"'

t>Jzht:. o 

~ £? I;:, ~~±iltm~e~fiHi ~ L ~f*;tt~fie~ ~11r;H;:Jlltff0f*±:I;:fff* 

51'Jt~ef11j.~ ~ ~ ~ ~MN:~~Hj:*'-'>rdl.* L ~'t:. o .: 0 ~ ~ ~.M 

I;: ~ ~EE~I: ~? ~, :lz:i't~0~*eJl~ L t:.il t , .: hl;l:±: ~ L ~:ttjj5Jf*m 

=m"'fte~fi~~' 1 =¥ 'J A~~~I;: ~ ~ t>~-c"~? t:.o LiI> L, .MI;l:, 

*,J5Ei'til~~~ ~ t) t> ~ £? I:lI1IJlIHl¥Jt.t Jv- Jve ~~f!I!I;:~. L~Ht~ '-'> ~o *,J 

5Ei'tl;l:-/J(I: 5 if i ~0Mrdl, fff*51'Jt~~.*e~Jij L ~'-"': ~ ef*±:I;: 

Wf~ L ~'-"~01;:~L~, OO~f*;tt!&5IPJT~Jv-)vl;l:, .Mf*±:0~.~~ 

r-e, ~~Mrdleif~~~0rdl~Wlrdll;:, $~~*,JIIHL~'-'>~o .:tU;:~ 

L ~, if~~~~lEtbb~jO J: 0:1 :¥ 'J Aflf:~~tbb~~ ~ £? 1;:/iIri L '-'>iI3c~e J't. 

f*f~ L t:,.~!&5IPJT~1 ~ 7;t -'7 Jv t.ttJ1 r071 ~I;l:,lli~~~±ilfm-=:~ 

11IIJlli~~fi (non-right issue) e, ~+hip-ifl;:jO'-'>~~ll~~fi7*f*;tt 

~ 5 %1::, it:., ~'hil> 3 if~~~I¥J~Mrdll;:jO,,>~ 7.5 %1;:*,JIlN~ ~.: 

~ e*"nR~ ~~-€JI;:~lj., if~~- A l;:jO,-,,~ ~;t, fff*51'Jt~~.*eJ8 

.mL~'-"': ~';:Jl~~~~~.: ~e.Mf*±:';:tf-tt-~'-'>7.>o iI>< L~, f*;tt 
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l&~1fiJi'0)} fJ::::.X L.~)M t: -Cm1fJ9 ~tlrMH;t, -JlItiY-J"d~H1.!;iJt~*9 ~ J: 

I) tJlJjl?iJ>I.:J1fH .. v'J:t~~HO)t::&?0)*,JN~~Jil9~':: ciJ{-r:tst:: o 

1I!t~~m~~0)~f.TI.:'&:M9 ~J&UH;t, ~~)!iY-J~lCc v' -j ~±o)!IM:il:~ 

i*~9 ~ .:: c I':f'it:v: t, * t::, m~~I~m0)5~~I;t, J:~[lo)~±o)!IM:il:O) 

i*~0)lj.tj: I? -9', ~~ftiJ> 1?~±O)tij5J"iY-Jflj~~f*1iI9 ~.:: c I.:tj: ~o 

(-W~Pm) 

nMtst~O),,~c.Al(; 

I S C O)tlMN:l1tJ5'(O) code of practice l;t, ~HO)l&~f'it~O)~* c:=E 

J.W~tmw\f.T*O)f'iti1llJO)5J"lIlf£ ~ 1lJ3~I':~* L -c,,' ~ b 't-r:I;t tj:'" iJ{, rf'ij~ 0) 

~~± I.: ob ~ b Lv' 1- .x. '/ 7 . 7 './ f . ;-{ '7 './ ,7.. t.: J: "? -C 7 ;f - '7 It,. I.: *,J~ ~ 

h -Cv,tj:v,~,1~,~~mIlftO)~9=JJ ~;~Ht ~i~"~I': i§:& L -Cv, ~o -ttU;t, * 
t::, ;fll~t-LvI11tj§~:ff9~~F~NJ¥Afrl&~f'it0) r:J7J O)~ff~~*Lll;' 

~o .::ttt;O)W1~I;t, of-\' fA::. I) -~~~0)~~:fil':5§iHJ!~W~l3-.~..t::.:: c 

l;t1Jj I? iJ>C:' et ~ 0 .:: O)~i~c:'tlMN:j(J5'(iJ{ c' 0) < I? I; '~.1J ~ tJ "? -C ts t:: iJ> 

~!f'IJ~9 ~.:: c l;t, milc:'et ~o ~~N:l1tml1!t:J './-Ij- It,.~ './ r I.: J: ~~1!t 

~~I': J: hLf, *~HO) 4 5J"0) 1 l;t~:RO)!t!!tL c ±J.W~~w\f.T*o)!IM:il: ~ 

*SflL-Ct;I), ~;t::35J"0) 1 O)~HI;t, ~F~!MAf.Tl&~f'itl': ·-:H'-Co)of-\' f 

A::.1)-~~~O)fJ·1 f'71 './I.:~Lll;Itj:V'':: ciJt~~~h-Cv'~ o mtE 

0) J!J;&iJ> I? :iI!~tj: .:: c l;t, .:: O)ffJ~0)1I' AI;t, ~*iY-J I':, -¥~iY-Jtj: tJ 0)'"(' et 

~ c v' -j.:: c c:'et~o 9tj:bt?, -to)1I'AI;t, $~J&?ftO)~f*fI';]r,mml':-,,)v' 

-rO)."?rtJJiJ'I?O)M~~~'t-rt;t), *t::, -JlItiY-Jtj::1J£tc L-r, imlkO)~ 

HO)$ml':-")V'lO)~~tj:m11!t~~* L -rv'tj:v'o 

66 

~Bj~fi~O)~ftHI 

.~~f.T*0)~~0)~~~ctJtj:-j.tEfI';]tj:~WO).~~M9~tlOON:j( 
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~O)!I'&~I;I:, fJT L It, ~ o)-C'I;I: Ij: It '0 El aO)~IHifH/~ '/ 'r - Y i-~~tiET ~ ~$§ 

f}1.1T~f)t;O~, ~~1Y-J'1!Itg~IY-JI;:, ~'±O)flj~J:: t) ~ ;O'fU? El :!l.tO)t.: <It) I;: 

1T~T ~ cv' -? ~J1&I;I:, 1lJIi? ;O'I;:5~v' ~ O)-C'GO ~o ~fU;l:, ~±':O!~$§fMr 

~k~&a~~ML~~OOT~~-Y~~~-~~O).~IY-J.Mi-.~T 

~o ~3LI"C'I;I:. ~O)!'I&~I;I:, ~O)~":)O)r,,'~I;:~J:j:t L ~ rst.:o Tt~ht;., ~ 
mfJ\1T1!fO)Ml'1j.O)~;I]o~;Jo J:: lf7l<tI!l c ~t±O)~ift;:~T ~ ~ h i? 0) Mf*O) X 

tiO, ~mf}1.1T~O)~;JO\~~mrr[l!jjO)~fft!j, 7;;.i? lft;:, ~O).~;O{BABt~~J& 

i- ~ '"? ~Jla~ h ~v,t.:~t±O)*"'? ~v' < §~O)~tt~~flj~O)*rs ~ ;O{::.. 

h-c'di)~o ::"hi?O)!I'&~I;I:, ;Id.:, rf:llMtQ:jt~I;I:, ~~f)tO)ftHil/l:o{~hl;: 

~-?'1t,~7jt~ ~ h ~IJiO!iJO)OO~ i-!9'!PlbT ~ J '§'O) I S C O)tltMtQ:jt~15fifjll;: 

mh~It'~o ~ i?1;:m:~7;;.::" c 1;1:, I SCO)~~'iH)t15fifjlO)J;J.rO)J:: -? Ij:lh15 

-c'GO~ o T7;;.ht;., ~t±I;I:, r~f9JfJ\1T~~f)t;O{;O'hi?ElJl!O)¥&iiI/I/~';I'r

y i-7jt~T ~ ~I;:, V ,;0'7;;. ~f)t~J ~ 51U.: TA:. rs "["1;1: 7;;. It> J elt' -j IJiUWi- ~1T 

T ~ t.: <It) I;:, ~F~f9Jf}1.1TI&~'iH)t:O> i?f*J1t ~ h~¥&iiI/I~~~i-~I!T~ -rs"C'GO 

~ c lh15~ h'""( It,t.: o :f l' f~ I) -~~~Jo J:: lfft~O) ~ I) ~ /<: I) -~~ 

~I;:~T ~::.. hi? O)~MO)~WI;l:~amJT ~;I: -c''b t~It' o 

amJ:1!El;: J:: hll', 1988 if I;: ;Jo tt ~ {f;o451 c I;I:~~IY-J I;:, 4--'? l:t~~t±O) 

Il c Iv c·TA:.'""(:O{¥&iiI/I~~~i-::fi L ~v' ~;O{, ~ 0) J:: -? 7;;.~~~I;I: 'b "'? Iti? 

~F~$§f}1.1T~f)t;O' i?;ftIf1it ~ h ~ ~ rs "["GO ~ elt, -j I S C O)lIJ15;o{~\-r L 'b 

"Ti?h~It'~htt-C'I;l:7;;.It'o ~~~O) 41 %;O{±'rri':~m¥J\1TI&~f)ti- ~ ~ 

/<:-c L~1'fL'""(It't.: o It.::O''''?'""(, ¥&MI~~~I;I:, ¥&!IIr.\'l~;O'.mT~ 

.x.- y ~ ~ ~-r.\'l~i-Mlk:T ~ J:: -? l;:tIt~~T ~ 0):0' c· -? ;0', ;I: t.: WilUil/lr,,'~ 

i- ~lfil(T ~ 'b O)"C' di) ~ tUp c· -? :O';O{r,,'h h ~ ::.. c I;: 7;;. ~ 0 

J;J.l:I;:~A:. ~ -rs t.:, tltMt)tjt~l;: J:: '"? ~~~ ~ ht.:15fiiltIjO)$WlJ 1;1:, r.\'l~O) 

~IL\, T7;;.h t;., ~~0)~t±0) J:j:t-c'::J -;f, v - t- • ff/'\T ~ .A..*!r:o{m~l;: 

V ';0, l;:tIt~T ~;O> elt, -? ::.. cl;:, hhhhi-A!kh ~ -It 7;;. It '0 1lJIi?;O' I;:, ~M 
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f*±Ii, ~n c:, Q)«*1i~ "f-!f1 ;"-9 ~ ,~"'("~W:1J~ &I!L -C v)td{, L;O> 

L, ;O>n c:, li, :J;"- I- 0 -)v . j 7J':::';;( L ~~fT9 ~ 1:"'(", Mk Q)il;*±I~ 

i3 v) -cf*±Q)jU~"'("~':1J ~ &I! L -C v)f;:."t'~ 0 -j ;0>0 (.::. Q)lJt § li, Paul 

L. Davies, 'Institutional Investors as Corporate Monitors in the 

UK' in Companative Corporate Governance (Hopt, Wymeerch eds.) 

(1997). I~ J; "? -cfilijE L t: -~~tl:-

•• i&m~ Jf~ ~ tdl)u.>ft" A 

1:~Q)ft"AQ)~~~, ~OO~J;~.s~Q) •• ~m~9~~k~Q)~Q) 

rp I~:j.)j-~ ~ .::. c Q)fP<{,\I~ li~liJ.a c:, ~ 1,)0 iU~~t~~ L v)JIIt~Ii, ~OO 

;O~mffQ), l'pxJ}JI~~b"?t:.S~I~~ Lv).!IIi~~~~ L, ;O>"')fIjI Lt-Ht ~ 

.::. CI~J;,,?-C. ~;t:li. i3~c:, <. ~1)~I~tf:I-cv)~fttf:~.!IIiIm~b"'). ~ 

*±Q)~:$'i-Q)~t: ~ I~. ;O>nc:, Q)::t~~"§';t ~ .::. c Q)v)fn;O>I~ J; "? -C, $~ 

i&:i'fi~~;t ~ t: 6? I~ ft" A 9 ~ffl~;O{<h ~;O> c' -j ;O>"'("<h ~ J; -j I~f.l.l~ liJi!!btL 

~ o ~Q)J;-j~ft"A~,m.S~cQ)M~~M~Q)A~Q)h~c:,~ ~Q)~ 

tlQ)~m~)j-fiL. ~"')M~~I~9~'::'C~Q)~~cx*~~-Q)~m 

I~* ~ ~ :J 2. ';I I- j ;.,- I- ~ ~n 0 c' Q)mlt ~ Q) J; -j ~ft" A;O{m:tE~.::. "?"( 

'::'Q)j{F.\ll~:;§;tJ; -j c 9~I~Ii, - AL-C. bnbn;O{m!L*6?"{v)~ b 

Q) I~~F'M' I~ J; < fg,("{ v) ~ ;O{, L;O> L. RiSffij, Il/vQ)1lll c:, ntdl!~1i L ;O>~ v) 

.::. c ;O~b;O>~ ="')Q) 111 '/O)ft" A~~.9 ~.::. c ;O ~!.lZ\~"t'~ ~ o ~ Q)~

li, t:c;tli, rpnM~Q)~t±I~i3lt~~OOO)*ItQ)f*;a:f*1ifO)J;-j,~. ~Q) 

f*;a:f*1ifO)nM~Q)$;t I~. ~OO;O~*~I~M t.:~6? c:, n~ Cv) -j *1~~lM L 

t::I*l£"t'~ ~ o ~= Ii. *J& L t:~tl;O{~ O)~mM~~O)m*~m!6?itb 

-It ~ t:6? ,~, f*±;tjlJ~9tfTl;:~~~it"t'~ ~ o ~tl;O{ji*rP~~:flJffl9 ~ 

!.lZ\~;O{~ ~ C ~ '~Ii, f*±0)~W1.JQ)~~;O~jU*9 ~ cv) -j .::. c lif"? c WJ 
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ib' I? t:ljJ I? zp,"(,(jij -:J t.::o ~~, .: O)~I!!11O)~}l(O)$f71JoYm~tj:~i~jW:, ~ 

8'~0)x:W0)1 ::::.. ~ 771 7·ib{~.:tib' I? J: I) 'tJ ~H §i*ib' I? 1: t.: t.:: c }~hh 

~.: c'"('(jij~o ~:f±*t.::lj:of0)7 f.l'(1-if-Ij:, ~±1I1J~~fH:J:~i1i* 

rfj1~~0)7l::° -}vlj:, ~t.::tj:i1i~ib;* t.::ffHt I?h~ A..~ A c L -r Ell? ~1{£i.fi 

L t.::O)ib;jqJ t.:~J& L t.::~8'~'"('(jij-:J t.:: tj: I? tt, J5XJ}J L tj:I..'-c'(jij ') -j cl..'-j 

.: c ~mfB L t.:: J: -j '"("(jij ~o 

Lt.:: ib;-:J -r, ~T A.. ~ .: c Ij:, ~.:t1l1J~~;A;~fTO)tMTib;flJm'"(' ~ tj: 1..' 

.&~, •• &.0)~~~.~~T~.~,"(,0).OO0)1::::"~771~0). 
01j'"('(jij ~ 0 of 0) J: -j tj:1l-Aib;~': -:J -r 1..' ~ .: c Ij:t:ljJ I? ib',"(,(jij ~ 0 .: O)tlSlfJ 

O)m:j~H: ":)1..' -r j,' L Ij:lE.tj:1{£~~ T ~ .: c I: Ij:I!Il(tib;(jij ~ 0 j,'tj: < c 'tJ, 

Ilia~~H9:~ VA..}v'"("O)*I'S~O)X:f§qj:~I:~[3~~ h~ Ith c' 'tJ, of 0) J: -j tj:x: 

W, * t.::lj:Uf~~O)X:~~£,~iY-JI:f¥htj: I..' - !i1f11 tj:J!I!El3 ~ 'tJ -:J -(0)& 

.0)~~~51 ~~.: T/£111j:, t.:: c :tIt, ~±~~~IU;;"'-r J: I) 'tJ, Mt.: I? 

ht.:: 1':70)~'"('1JD:tl?h~ 0 pg$~ib'I?O)IDEalj:, ll-Aib;m1JDL-:J-:J(jij~ 

cl..' -j .: c '"('(jij ~ ib;, of hlj:~I..'~Bib' I? 0) 'tJ O)'"('(jij ~ 0)'"(", rfj1!HU;; It ~ 

ib" ~rmJi: f'.t:1fr-,.ib'O) 1..' -r hib'(J)~;A;(J)7C*lJib;flJmPJ~ tj:, ib'-:J ti£11iY-Jtj:~ 

tR c tj: ~ :l*DlO):pjJJH: 'tJ ib'ib'h I? '"9', J: I) * ~ tj: ff(~JitlSj}j.:t~iI;1: ~ t\i ~ ib' 

c'-j ib'Ij:, ~F&lib;(jij~I:t:,ib;I..,tj:", o 

if- - l- 7;t I) ;;f~:f±(J) •• &.'::MT ~f~kiJEiY-JI:~I..' VA..}vO).OO(J)ll-A 

O)J!I!El3 Ij:, ~ I) I: J: < ?n I? h -r'" ~ 0)'"(', .:.: '"('f![~ ~~ L < J!l!A.. ~ £'~Ij: 

~~tj:VitlfJti c ~.mtj:tt~~~O)J!I!El3ib' I?, .OOlj:, of 0)N:i1i ~ 11\ < :5J'~ L 

-r~~oofO)~~,.m~tj:.oo~,~.~$0)~~77(J)~~~~tj:m~ 

~f&~Thlt, c I) hIt, ~*iY-Jtj:Eiml:ftE.T ~ of 0)~11 ~ Ij: ~ ib'I:Mi:t 

~i!ImO)~HO)~):\~Ilil~ L -r ~ t':: o •• &.(J)t~&I:mft~I:~~-ril11il..' 

ll-AO)~~l-O)-$~, .~iY-Jtj:.OOO)fij}j~.t.:-r:5J'~~h-j~o.~ 
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~~.OO~fi~U,Rft~~~L~+~~ffhe§~~~~~~~~u,~ 

~(~~~W~~~10 L~L,.~~~.~~OO~.OOfi~U, ~~e~ 

~r&lJm~tJUQT ~o ~ L~, .oo~*S*e~<It) ~ 7 I) -'71 f~~~1J~m-t~ 

f¥~T ~o *SIlU, m~~~~mH~-:Jv>~, tr L ~~~~flj'§ ~ J!Me§T 

~.OON:j(*~~:!lJHt91J'-:J*S*~~~~i5-e,;f-- r 7;;t I) ;f~t±~R'8~ 

~iUf~ght~re;vt L~, ff3JJt L, 7'J'-:J*lt~T ~ = c ~~~~r,,~Jme~'N'f 

filliT ~ = ~ tiifBA-c'ti~v'~~ ~ 10 

*mA~~1-Jf I) A~~t±t~~T~, e~Et9t~1:-r ~lbilH~.OO~j(*~ 

ft A~ 1- -'(' ;.-- A t~ -:J V > ~+~IW~T ~ = c ti, i5-J!I!(t9~ <:0 ~ c ,W,;b~ ~ 0 ~ 

~;f-- r 7;;t I) ;f~*±~--:J~~k;ftt~::ffrj1je ~-:J~OO~lllit~m~~~h~r&l 

Jmt3 J; eJ~*~~.OOfi~~m.ft~r,,~Jm~f&~T~ti, ~tJ: ~ltJ1!fti, ~ 

001J~J; IJ ft AjJ~(t9t~ ~ ~ J; 1 ~JifJJT ~ = u~ ~ IJ ~ -j t~ ~v> o t::. c~, ~ 

001J~J; IJ *~~ rjt1f:J e~~ tJ:v,t~i5-t~, ~ IJ 7'J{t::. ( ~v'i&i'El~J.irm~~ 

~ Lv 'rN c, it::. ti, 1 -Jf I) A ~~t±7'J{-J1 J; ( MEi'El ~ ~ ~ ~ IS ti0-~7'J~ 

iQ!}.i ~ ~~ ~~ ~ 1 c v' 11!§,~~51 c, ~ ~ J; -j ~ltJ1!f1J{*S u-:J v'~ v' ~ 

C ~ tU" v'~ ~~, ~ 1-c'~ ~ 0 ~ ~ J; 1 ~i&i'El(t9;g.IlOC'i, ft At3 J; U/ i 

t::. 'ift A T ~~OOt~ c -:J ~~ffl!~~J!J.6l7-7'J~f¥~ L tJ:v>~ IS ti, m~, ~ ~ 

IS 1J{ft A ~ ifi~~ :J A r t3 J; eJlillfU IJ i ~ ~ = c 7'J{-C' ~ ~ J; IJ ~, '9' -:J c 

-Jl@:~(t9,~ ~ -:J ~ v>t::. -C'~ ~ 1 0 ~~t~, ft A7'J~, ~OO'~ J; -:J ~fJ~ ~ ~ 

~ = c 1J~*~ 1S~~mh~lE!:1311'~-:Jv'~~1tr&le~tr, ~~e~~, tr L 

~ ~~ ~i&i'El(t9I) A :7 ~1¥ 17'J' ~ L ~~v' c 1,,'1 = c ~J!I!MT ~ = c'ililli 

~'i ~ v '0 i5-lttl~H~ t3 tt ~ rff4JJtB3:~lt;J 'constituency statute' 'i, c 
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IJ b ~t, if, -1 ;7:: /'. l:::' )t.-Q):l*,EIH:'&:~ l t.:mtOON:~~'H:~T o*!'8"1!fO)j1if{~ 

i¥Jn O)IJJ ~ Q)i:t El T '" ~ ~J\."' c1i) 7.> 0 

/FIiBIEtj:*I'8"1!f ~ 1& IJ W;:t 7.> t.: &? Q)mtOOQ)fr AO):li9t-1990 ~I.:t9 

:::.. ·,:d.:tJ~, ltJ'l, .:f Q)f~~7t:xml':~:p l t.:-li, :::.. Q)J: -j t:J:fl.lJ!.B9tj: 

~1n:. ~MlT 0 J: -j I.:~;:t otJ'b ltltj:I"o ltJ'l, :::.. tlli, ~7t, .:f -j \."' 

li t:J: I, ' 0 iW~J t:J:~mf~J!!Ii, I"J~I':, 9Gft"? 7' - A O)*!8'1lfQ)!¥IJImO)~ IJ 

~~U l, $tJHUH'-C .:fQ)t~:l*~?'C~T 0:::" t ~+*'±I': t -:>-clltnO)tj: 

I,'bO)t l, tJ'"?+*'±tJ~tJ'tli?O)m.~}MltoO)~!llJ1tot.:&?I':, ~m1J!(# 

Q)!Jt~i¥J~)6~ 1& IJ ~I"t.: o :::.. O):L l:::' '/ - rtJ~1F~T 0:::" t li, tf L 0, lit 

OOtJt-Jj~i1H.:bt.: IJ fr AT 0:::" t tJ~tJ,tli? §!lr0) § afIJtH.:-€I~T 7.> t ~ 

~ 0 J: -j I.: tj: 0 tJ" it.: li, ~B9 b L < li:m~IJ I.: J: 7.> :;J /' r 0 - )t.-tJt~OOO) 

iftUQ).:f 0) J: -j f.tfr A~~*T 0 ipO)I,,-rtltJ,\."'t:J:PilN IJ, mtOOO)fR~fJlfJ 

±~Ii, - fl L -C li c1i) IJ -t- -j I.: t:J: 1,' t 1,' -j :::.. t \."'c1i) 7.> 0 -1IQ)lItooO)m~ 

fTlJJ'±~~~w L t.: I,".t i? l;t, :::.. O)r&lmQ);;$:fili, mtOOl': t -:> -r 0)M1~ 

(balance of advantage) ~, ~7t, ?'C~ ($tj}~Jm t.: -CtJ" ~m1Jit#1lf 

A..Q) I, ,-rtltJ' I': J: -:> -r) 7.P i? ~tl -r, ~itQ) ~ < tj: I, ,~*±O)tIh-€l'.:fl-A A.. t 

I,'tJ'I':~~TotJ'-C'c1i)oo JllU!IJB"JI.:li, ?'C~tJ{~ i?1.:rnlfH.:tj:o t ~Ii, :m 

l!iIJi¥JfJ~tj: l \."', :::"hli~-ro:::" t tJ{Tjj!U~tlotJ'b Ltlf.tl,'o tJ, < L-C, 

:::.. Q)~~f~J!!I':;Jo 1,' -C&~~ i? tl-j 7.> -11* ~ tj:mtMO)il-Ali, rptjl':;Jo It 0 

tJ" it.: li0ImJitf1:1lfA.Q)I, ,-rtltJ'I': J: 0 %~Q)lIt~o)~:PI.:-$t91t9 L -r 

I,'ot. btlbtlliJ:~i3-C·1F~lt.:o ltJ'l, J!!l:I:l (exit) Q)1lJ1mt£~g< 

l-C ~ t.:*!rjfm~tJ{7J<~T 0 b 0)-c"c1i) 0 t liT;f!~ tl.:tt:J:I,' l- i t.:li, #i 

~~ tl;:t f.t 1,' 0 J: IJ Jm1i5Q):tk11tH.: t:; I,'-C li, -)£O)Wml'll.:bt.: o?'CtIJ i t.:li 

01~W~f10)$)60)*ll£Ii, 1l' A±~B"Jt:J:~~I':~T 0 If& L I, 'itit1!f-rc1i) IJ .:f 

-j \."'c1i) 0 0 J: IJ -~B91.:tj: IJ "?"?GO 0 index-tracking funds li, :::.. O)J:-j 

tj:7t;fff0)1¥IJ51- c tj: 7.> t:'1:r;:t i? tlo tJ, b l tltj: I, '0 tj:1ft:J: i?, .:f Q) J: -j t:J: 7 ,. 
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;/ rO)~Jfl1flj:, $~1:, ll'll:I:H:1iIOlL, fv?, ;O>tv;§!1ti'$t~I;::Mt.:)6 

61) 7.> .: c i' ~tR L -C v' 7.> ;0> i? "'(' cli) 7.> 0 L ;0> L t,;;O~ i?, tracking c ~ 0) J: -j 

t.t 7 7 ;/ r+ 0)"7 if- Y ~ -;O;~.t~i"' 7.> £li!!O)l\tn Ij:, 7 7 ;/ t-+ i'JlB'i"' 7.> :J A 

rO).~"'('cli)7.>07if-Y~-~J:~~0)J:-jt.t77;/rO)~-~-~,~m 

I;:: ;O>t.t I) 0)j(~0)3t1±1 i'# -j ~~I;:: 00'[,\ i' t> tj ~ -j I;:: t.t" '0 

~~I;::, index fund Ij:, J: 1)*~t,{1t~I;::htLbtLO)1i~i'~Jtgi"'7.>o 

~ L"r ~ ttlj:, ~tP O)l\tn;O~" ';0>1;:: ftj;r L J: -j et>, L li LliZtL i? tL -c", 
7.>;O;'MI;::fIJJfl"'('~ 7.>filJt> L t.t'" c '" -j ~PI!I;:::t4"J'l.i"' 7.> t>o) cL -C0)1'I-A.I;::, 

:J A r -"-* 71 "/ r 51tTW*15i"' 7.> t> 0) cttMlj:;;d.:litf§ Lt.tltttlit.t i? 

t.tv' c "'-j': c -r-cli)7.>0 t: c .:tl;:f', ifij.Po$t~;O>i?1:"97.>, flJiilti'1:trJ: -j I;:: 

c O)*-IB'1fl;:::t4"i"' 7.>ftHO)/£n;O;f¥tEi"' 7.> 0)"'(', ttooO)3'tl!Jii (passivity) 

Ij::@: < :f~JlI!.t.t ~~-r- Ij: t,;" '0 1'1-A. A. 0) ~j?* ~ t.t.mtMO)MioJ i' ltJ 61) 7.> 1: 

",(" mf!ilJ;O~c°O)J: -j t.t1~~Ji':!iIU:i"'': c ;O;"'('~ 7.>;0>0 v''"?Jm_;O;1'I-A.I;::,*:tf 

L, "'"?of -j "'('t.t"';O>i'mililj;O~15-I:f'7.>': c ;O;-r'~ 7.> cv' -j .: c IH!Hf{ t>:&.Ii 

t.t ", c }6',htt7.> 0 ~ tUj:, 'r - A • /,-{ . 'r - A -r'.mtOOI;:: J: '? l t.t ~ tL7.> "

~$~1:/JfHE1:O)!J'IJIfJi-r'cli)-? -j 0 

mililj;O!t.ti"'': c ;o;-r' ~ 7.> .: c Ij:, ttl~!W;O>tt i? O);t; - t- 7 ;;t I) ;f~:f:±I;::M 

L -C, ~iJ]t.tt~~I;:: of O)fi~;O!t.t ~ tL -j 7.> J: -5 t,;~tiLI;:: § i? i'~ < J: -j I;::I! 

:;1(i"'7.>.:c"'('cli)7.>o ~Ll, ~~I?<, at>lll!t.t,:uj:, 7 1)-7-{7'°

rQ~mi'~~' ~ -It 7.> t: 61) I;:: t.t 1;::;0> i' tt '9;J:t)jO)~:;1(O) r I;:: '9 "-l O)~OO i'~ < 
.: c I;:: J: '? lo .: tL i? Ij:, ~*(t-J I;::, mfmt.t El ~-C. cli) 7.> ;0;, L;O> L, ~ tL i? 

Ij:, ;o>tti?O);t;- t- 7;;t I) ;f~:f:±I;::'"?"'-C J: I) J: < 11!fWi'l3-.:t i?tt7.> J: -j I;:: 

§ i? i'f*'"? J: -j I;:: c O)ttMI;::OO L -C O)$t.t 7.>ltJ15- i'Mi.:t 7.> m~I;:: Ij:~'ff1:~ 

L < t.t"'o 

1±1~};';Uj:, ttMI;::;O>tLi? O)1*~I;::'"?"'-C~~I;::~~mi'fi~'9 7.>.: c i'1! 

:;1('97.>': c "'('cli) 7.> il' t> L ttt,; v '0 ftJlIO)~jlHj:, 1P.€~~m1*~i'~rr Lt,; ", 
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J: '71: C. (7)*~I:bt.: o ttOO(7).±51H: tJ>zl'b IS -r, lli~(7):: c. c. L -C(7) 77 

;.; }-''7;;f. Y l' -I: J: oml';R:;flfr~li * tL ~<b 0 c. 1,' '7 :: c. ~~elf)t.:o t t 

7:> lv, ml';R:;fl(7){jffifiUt'f tL IS (7)m~<7)fr~ c. 1,' '7 J: IJ t 'f tL IS (7)fj~<7)~ 

liH: J;j 0 c. 1,' -5 :: c. tJ~~ "& 00 L tJ> L, f*.±.~ft> IU,;; 1,' -C N:~ I: # ~ tL 0 

9""'-C(7)$JJiI:",?I,'-C~J!~~~{~ L, tJ>"'?~"'o:: c. ~tt~Zlt.fij-:1lt 

I? tL 0 t,; IS 1£, ml';R:;fl(7)fiffifiUt:miml: c. "? -C1[ Jij t,;m,$ c. t,; 0 ~ <b 7:> '70 

tlOOf*'±~j§lft>li, :: (7)JJjOlU ~::;ht AtLo 9" ,'#}I:"& -C 1,' 0 0 * t.:, I S 

C (7):J ~ }-' li, =t- l' }-' '" I) -~j§lft>(7)mi5-.I: t3 I,'-Cx~ ~ tL -C 1" 00 L 

tJ> L, t.: t.: 'f tLt.: It(7)N:~'H~fijli, 11 c.1v c.'~.1J ~ ~t.: t&: I, '~<b ~ '7 0 

'f tLli, N:~ tJ~tRm ~ -9-;;t IS tL, 9" t,; b t, ZI>ZI> "? -C 1,' 0 r~i'iI:-? 1,' -C (7) 

ilm!B"Jt,;5.!R3l: L t.:fJi\l~ c. :'iI§"LiI:~-:11,'t.: t (7)~, m~(7)~8'11fI:1itI:Jtpt 

N:~9" 0 c. 1,' -51Jit(7)*6*l'li t,; 1,' c. 1,' '7 :: c. ~it~l: 9" 0 :: c. ~f¥b t,; 

IttLlit,; IS t,; 1,'0 WJ*I'l"Jt,;N:~(7)t.: elf) 1:1Z,~t,;~~(7)~~li, ttOO/ '7;;f. 

Y l' - ~ {;$I: J: "? -C (:: tL I? (7)f1I{;$<7)m~P3 (7).7. 7 jI 7 limflH: t,; 0 ftfi~ 

tJ~J;jotJt) j:t.:li7·p-tJ- (ftflf)-~11f) t L, limtfli:J-;t;\;- ~ , 

tJ·/\T;,;.7. (7)-Ij-- C:.7. ~~#!;9" 0~~N:J1(~~:J ;.;-Ij- Jv7;'; I- f*~ft>t±(7) 

J: -5 t,;m L , ~ j: tL -C 1,' 0 fiM(7)tt~<7) 7 }-' re{ -Ij- -(7) ",-rtLtJ> I: J: "? -C, 

~fj ~ tL -5 0 l' J;j ~ '7 0 

.MI'l"Jt,;m~mfj~~~;;t-c,m.~,tt~f*.±c.;t;-1-7~~*ft>t±(7) 

~~~~fAfj~kiW~9: c. ~}'!!*69" 0:: c. ~J;j ~ '70 

~~(7)~~filli,;m~~j§lft>tI{~J&&O:ilfJtI:"'?I, '-CjfllJ~1J~ t "? -C~I:-g& L 

t.: J: '7 I: r[:J -;t; \; - I- ' tJ'/\T;,;.7.) I: li-=",?(7)lr~t,;~~tltfHE9" 0 

tit, 'f tL IS li~,-r L t *6 0:# It IS tL -C 1,' 0 c. lillR IS t,; 1,': 9" '" -C (7) -1' ~ I) .7. 

(7)f*:tt<7)~!¥~~PJf1[9" otlOOf*.± c. ~~~fijfAfj~kiW~9:oJ Gilson i)'i~ c. 

Kraakman i)'i~li, ::(7)J: -51:Fi'J!;~f.ii:~~"'t.:o 9"t,;bt, ~~~tLt.: 

~!¥ili, ~1J1:tLl£LI£, rt±1i-J&~lH~~f*'±I:ft{fjL-Cl,'oJ:lJt, ~ 
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'81'iil' ~&tl.lL L -r v> ~ J:: -j I:J ~ -It ~ .:: C. ~ § m L -r v> ~ 0 .:: O)fJt-'J'lH;l:, 

"'" -\' r ~ I) -~j:l~O)m~1rljl~t,) J:: U PRONED O)m!iJ 1:--::> v >-r Id:T .:: 

C. iI~--r: ~ ~ 0) --r: I;l: Id: v > iI' C. ,1&, -j 0 F,,~»lL~ I;l:, -* I:, ~F~$jtMT !&*,'iH~ ~ ~'8 
1'iil' ~ &I:U1: ~ -It ~ .:: c. iI~IDI!JmO) IlIvO)~ li'-c' ~ ~ c. v> -j .:: c. -C' I;l: Id: < , ~'8 

1'iil' ~ O)&R.lLttl;l:~F~$jtb.fTUf~~~HpgO) i> -j ---::>O)~jF'j: 7',1.---7' 1: 

ftR7¥ ~ -It ~ .:: c. I: J:: "? -r, *iI,t~15$-c', ~~ ~ tL -j ~ 0).1j. -C' ~ ~ c. v> -j .:: 

c. -r:-~ ~o m~ ni1f~I;l:, _U&O)~'81'iO)jG~1d: &lJS c. v> -j * tLld:~~ ~ 
~, ~F~$jtllrr1\fl;l:, mtE, 1!ltfJ--r:~~c.v>-j,::c.~~L-r~t.:o .::tLI;l:, 

iI'tL ~ iI~-'J'IJIm0)3!R.lL * t.: I;l:$~l:O)HH~~ Xv >-r v > ~ iI' ~, * t.: Lt, iI'tL ~ 

iI~~F~$jtllrrUf~ c. L -r t).7i-I:~HI:M~Ef"Jflji§:~1i L -r v > ~ iI' ~ -el;l: Id: 

< , iI'tL ~ iI~!&~f~~I: j::;) It ~ iI'tL ~ O)!tBfll ~~t±O)f~7¥9 ~ ~~¥J\rr~'8 

1'il: ft"? -r v > ~ iI' ~, * t::., ~t±o)~~I: --::> v > -r O)iI'tL ~ O)m11til~v >iI'I:11lf( 

Lv> i> O)-r:-~ ~"'~iI', * t::. I;l:11lf( L < 1j:1,> i> o)-c"~ ~~ ~iI ' I:--::>v>-r .fO)*f 

'81\f0).W.15 ~ iI'tL ~ iI~;!t1iT ~ iI' ~ -c" ~ ~ 0 "'" -\' r'" I) -~~ ~0)l!J~ I;l:, 

.:: O):jj(~ ~ ~ it ~ t .: &') I: fj~t~ .:: c. ~ L.i(- -j I: Id: V> J:: -j I: ,1&,htL ~ 0 ~f* c. 

L -rO)!&~f9:~I: J:: ~~F~~¥MT!&~f9:O)tlii:gl;l:, .fO)!&~f9:~iI~~$j¥MT 

*f'81'il: J::"? -r5i:ilC ~ tL -r v> ~ (1Z,9" L i> ~o)}~-c"I;l: Id: <) Ij: ~ It, :ti¥J.!t~ 

.:: c. -r:-I;l:t~v > -c"~.iJ -j 0 * t::., Iljr~n:--::>v'-r7i-ffilO)#tjlg-il~U:j;fT ~~F~$j¥J\ 

rr1'i0)771!7.I;l:, iI'tL~7J ' .fO)J:: -j 1j:fJ}J§ ~f~~1Z'¥J.!~~t.:: ~ c. ~I:o) 

.1j., :ti¥J.!I:Id:~ o =\'--\' r'"..zI)-m~ifl:j::;)v'-rjJi~tLt::.3!R.lL1i, $~*.£~ 

&u:~~tt (sagacity) O)7i-ffilB"Jm~I;l:, nMit::. T':: c. 7J'-c"~ ~ -c"ib.iJ -j iI ~ , 

LiI' L, n!IttLt':~F~~¥MT1\fl;l:, BJj ~iI'I:, ffil5:l'B"JI:, !;J:fO)J:: '7 t~:I!I!E13 

7J'~, iI'tL~ O)~fl~I:--::>v>-r{~*fEB"J1j:1l.& ~ tLt.:JiI,15~ v' * t':I: c. ~ -c"ib.iJ 

-j 0 Id:-tflj: ~ li', 7J'tL ~ I;l:, ut ut, -j * < MMT ~ ~ iI'tL ~ § ~O)~F~ 

~tllff1'i~1iT ~{iliO)*~HO)~~¥MTdf9:-c"~ ~ iI' i> L tLlj:v>ip ~ -c"~ 

~o 

74 47 -ti I 



~9 ·~d':, :t-1"' F'-", I) -jO J: Cf-f O)lW{£~I.:: t; 1;:1:, ~{1j0)5l1 7.2 '/ -7;J.. 

I': +)j-t.dj::1lH: tL."? -C .:: ~1J'"? I.:: C \" 7 .:: C tJ~-C' t!s ~ 0 ~F~f:M.MT:jlftJ~~-g 

~I':J:"?-c~Iin, 1J'--:>~.lF:d1.t.::iiimc\'>7-f0):>Cflj~#fl9~, mtE, fT 

pn -C It, ~J1I!.~El"Jt.d~DltJ' £?, :J -;f- v - )- ·;If /,\7 /' ;J.. O)m*1EEI"J~?,!I19.:c 

T JvtJ~f&:@9 ~ J: 7 I':, ~F~mt4fT:jlftJ~ § £? ~f*j:: O)~iRI': ft<ff l -C \" ~ C 

~~9:t1\Dl"", \,ltJ'I': l-cfU]f9 ~ 0)1:;'0 .:: n 1;:1: , ~~I':, ~F11n':l3SIftt,tr.ij 

Jml"d?~tJ~,:t-1"' f-",I) -tJ~-fn~m7:R:l~tJ'"?t.:: c \'>7':: ctJ~i&~il1li\"v 

-'" Jv-C' t.J: ~ n ~ :t- 1"' f -'" I) - I': t-tT ~ fit~Jl" d? ~ 0 -f nl': ~ tJ,tJ,p l? 1', 

:J-;f-v-)- . ;If.I'\7/,;J..I,:jOlt~:m:*t.J:~fljtJ~~~n~r(~l''d?~~l? 

li, -fnl;:l:~F~I,:m~~r",'Jml"d? ~o ~fi}jii~~~~tJ~~-"'-c\', ~ J: 7 I':, 

~F~m¥J\fT1lf cf*::t-~I':~Mf*j::~~,*9 ~ - C ~~*6l t.J:ltnli~ l? t.J: 

\"0 Gilson jO J: Cf Kraakman tJ~~""'I.:: J: -j I':, .:: nl;):, ~~o)~~±~ 

f9:~I': jO\'>-c~OOO)I.:: <16 I':fT~9~, wr'~O), ~iJJO)~F~mt4fT~~~ c 

\" 7 f!j' l \"~~o)~~I':~ t:: ~ tJ, ~ l nt.J: \, '0 "t 0) J: '7 t.J:~~~i!E~T ~ I.:: 

<161':, \" < --:>tJ'O)?,!El"Ja5"(i¥itJ~t.J:~n~1:;'~ ln~\"o ltJ'l, ~OO~;F{I':-f 

0);f--)-7~~~~tl~Mt::~<I6~J:7~,~nl"~-~0)~OOO)Mf*0). 

~!liUIl.&9 ~ Coffee O)JJ&~t.J:~~I;:I:r.ijJm7'j. c l-c, ~ootJ~~F~mt4fTl&~f9: 

~,il.::I;:I:-fO)-lm~, ;g§J:I':lt-C'I;:I:~<~~J:, tJ'n£?o)J.2,::,-C9 

~ .:: C ~lii~I': 9 ~ J: 7 ~ C·O) J: '7 7j:~1j1i:tJ~t.J: ~ n ~ tJ'I;):, T ~ 9 ~ .:: cl;): 

I3SIftl" d? ~ 0 ~OO I': J: ~ 3triCtJ~, -f O)fljilf (stakes) tJ~ Jtt<:El"J/j\ ~ \, 'f*::t 

I': J: ~ ~BIIfTl1JO)r.ijJml': c c· i ~ t,t l? li, ~ ') \, >~fll,:t-t9 ~ rtlTti!!! c l t.::~ 

-g1lfO)~t-tO)T.~,~<O).~~,~A~,$.~~~~i~~~~~# 

1lf""O)?'G![JI':~p ~llt1JO)t.J:\,'~tRmtl': l"t 7 -C'<V) ~o 

tJ, < l-C, PJ~~t,t, tJ'--:>~1f]t.J:m!liIjI19~1j1i:I;):, ~f}l~ ~ o)l"d? f), tJ'--:>:j)t 

~9 r( ~~JU~I':lli*El"JI,:~t:j:I9 ~o -f 0)~I'::~f:9" ~ m~t.J:r.ijJml;:l: , ~7:R:*lfT 

~~*~~D1!il, i I.:: I;):, ~~I':, mn~1J'M;r:lnt,t\,,-Jjm~~~:ili~~ 

47 -t± I 75 



59 ~ t.: &? l~flJJ'frilJ~Id:~t¥J)l :1J"::';( Ld;t t,d~ ip c \,' -j ;: c '"t" ~ ~ 0 ~~ 

.~~~L~~, ~~)l:1J..::.;(bc~.~~*~,~.~,~~C~~~9 

~~-j~.brt~o ~Id:<c~, ~~~*~~~f~~~'"t"~, mR~~, 

~R.~~~m~~5~~~L~~~Id:~.me~~~~~,~~~~~ 

~~.~iHf~flJ~~t.:&?I~~rt&? ~m~efi'~ L Id:ltrtl;tld: &? Id:\" c \',-j 

tl.lt~I~WM~~M{e9'"t"I~~;t ~\"~o 

~*.*~.:(:E ~ftlJlll;t, "i'tR. l;t.*~ iprt &? ~ stewardship I~ "? \,' 

~"i't~.I~m1!i9 ~jtff]jt~ ~ c \,' -j ~~I~]j>t..: I) ~~f*e~;t ~ ~ \,' ~o 

;: ~f~.~~*I;t, ~*.*]j{~*±~'8.e~m9 ~ ;: c 1~-J\Jfltil¥JI~ Id: 

~ ~ ~ '"t"~ ~ Id: &? l;t, ti&?~m~I~ Id: ~ '"t"~ ~ -j 0 1d:1f1d: &? l;t, ~ ~ ~ -j Id: 

mRId:fi'~~~llitt~,~rt]j~~~~9~~W~~k&?~fi'brt~cM{&? 

I? rt~ ;: c I~m < ft(~ L Id: Itrtl;tld: &? Id:\,>]j> &? '"l"GO ~ 0 ~~~*~t.: d)~. 

:(:E~~Il~~~~;:rt&?~~m~~;t&?rtk~M{~WM~tt~e.~9~;: 

c l;t, ~ t;, ~ lv, !.lZ,~'"t" ~ ~ 0 ~~.~"i't~.~~1!U~~tt~t3 ~ o:mlll;t. 

iilvl~~t: &? rtt.:~t¥Jr.om'"t"~ ~o ;: t.:. mB)r.tf~r.oml~·":)l,,'~ l;t, ~* 

~"i'tR_~rd'l~.ftlJt¥JVE~~ tt~ftlJ I~ "? \, > ~ ~ 1 970 ~tt]j> &?~:ft ~ ~fl 

1JI~1iftr71f71;t, n:~ft~rtld:]j>~t.:o L]j>LId:]j~&? MirrorGroup 

Newspapers c Maxwell Communications Corporation ~~*.~I~ 

~;mLt':A:;f'"\'/YIV~*S*c L~, }fJJ;t&?rtt..:\,>~3(t~EE1J]j~, ~*~~ 

-~t¥J:pj~lM~t.:d)I~il1Iii~t.: cJi!!.nrt~o ~~:pj~~I;t. Maxwell $ff 

I~ ~ ~~ft~ Wt~I¥JI~tjUQ~ rtt.:r.oa,~ . • *~j£~*~~r.oml~~ &? rtld: 

\,l'"t"~~ -jo l?J.J:I~m~Lt.:r.oal;t, aQ:1fi~t.:d)~WJi1femW9~;: c e 

~~tf~c9~~~~~~~9~~$m~~~Id:~~'"l"GO~-jo 

76 47 -t± I 



.:O)~)(O)Rii'i~I;I:, W~i'j:tO)-z:<b~o ipht;,iI~N:jtT~~f±O)~ t;,I-:m 

m~i'j:~m~~i'j:~,:~~~~~~~~~~i'j: •• O)~~O)~~O)~.~~ 

~~~T~~<b~~o~O)~~i'j:.OO~,~~~h~~#-Z:<b~o.~.M 

~RI-:£'-j' < '&:~jo ~ O:mGB)Htff:iI' t;, 0)~'8~0) El El30)~ 1 L ~ 1;1:, ~*I-: 

fffiHj ~ n"( # t.: o L iI' L, ~~jo ~ 0: ~ 0)'7;f. Y l' -O)~t.: ~ jfff:iI~, -1:¥ 

I) .A~~-~O)fm~tt~{lE~T~': ~ ~ t) t, iI'ht;,iltmGB)Utff:~J\ ~ (~ 

MI¥J-z:<b "? "( t) £1i'lO),1{ 7 ;t - '7 ~ .A ~:&7dtT ~ .: ~ -z:<b ~ /lR t), iiim 
(monitoring) 1;1:, ,1{ 7 ;t -'7 ~.A ~:&*ftT ~-"'?O)PJflI§t~/j7'!I-: T~ 

i'j:\"to)~ L,,(~~I-:~"?"(!f'tJftIT~n"'?"'j'It~~<b~~o ~L"(, ~O)ti$. 

1;1:, rP~I-:jolt~ t L < I;l:JHf$~~ (bidder) "-0):7E!lJ, 1 t.: 1;1:, 'Jt.u 
tt (passivity) Ti'j: b t:, 9;:1& L t.:~'8~I-:MT ~ ~ O)ftBO)EE:1JiI~~*~1:. 

-r~.: ~ O)~t:,~It ~ \,) ~ ft!H;:~b~~ #~~UJiit L "'?-:Hti'j:lthlii'j: t;, 

i'j:\')o t t:, ~Iv, ~~I;I:, ~ff'if~O)~fIH-:iI'iI'b t;, -r, ~.: IU,,\')"(ipn 

t;, ilt*ill-:1i'l~f9:!H~ilt ~ ~<b ~ ~ -1 :¥ I) .A~~O)fm~ttl-:~\' )-~~OO/C.\ 

~t"?"(\,)~o 

LiI'Li'j:iltt;" m~j~i'j:~mil't;,1:.-r~~~~O)I) :1-~I;I:, 7 7 ~)-'O) 

fiHj1rni~ l&*ftT ~ t.: ~ 0) IlIvO)-"'? 0) PJflI§i'j:1liJ't ~ L "( 1'1-A ~ Jij\') ~ .: ~ iI' 

t;, 1:. -r ~ I) :1- ~ ~ t) t il1'6 \,) ~ \,) ~ .: ~ ~ gfE t \,) 1 t.: 1-: ruE BJj L "( \,) i'j: \, l 0 ~ 

0) ~ ~ i'j:ruE~iI~i'j:\,lt~-€tl;: 1;1:, ~~iI!~l5IlO)~~~~m ~ \,) ~ -"'?O)ftl-:An 

~':~I;I:, lJiitJ:, ~~-z:i'j:\,lil', 1t.:l;l:, ~~, ~~-z:<b~~o r.\'JA'!I;I:, 

~YI;l:, 1'I-AI;: llJiX;T ~ti(tij~JJ};?:~f$T J:~, ~·O)mgr1-z:~tr.: ~ ~~ 

tril'-Z: <b ~ 0 .: O)t.: ~ 1-:, /lR t;, ht.:~~iI~ J:)ffi0) ~ ~ 1-: i'j: ~ h"( # t.: iI~, .: 

~ I;:~ ~~, ':O)/jrBJ-Z:, t"? cf'H!!JJI-:-mtrti7'!iI~I~~n~ ~iI't Lh 

i'j: \, 'o L iI' L i'j:iI~ t;" -1:¥ I) .A 0)1i'lM!l!:Y .A -T L O)*mmi'j:fI}ff4JiX;i/{i'j: \,) C # 

47 -t± I 77 



1;1:. t1!OOO)~:~U)t. f1 'JI'::101,'-C~lHTc~*1EI¥.n:*5lf"':H't.: (LtpL. 10 

'f I? <. t 1;I:~~~"9 ~ t 0)'1."1;l:7j:i,» 1.---,",)vi')iJJX"97.>': c 1;I:<b I) 'f -j I.:: 

t1!OON:j(~I;I:. fl-A "9 ~ .: c tJ t1}:/ia:O)t.: &1)'1." <b ~ c ~.:t -c. if- - I- 7;;t I) 

;f~1±0)~~I.::fl-A L J:: -j c L -C 1,' ~ 0),"(,,1;1: t~ 1,'0 tJ>n I? tJtfl-A "9 ~ c L-C 

t. '(0)J:: -j 1,::"97.>.: C. tJ>hl? tJ{'f 0)N:j(i' J!l!ffl "9 ~1\ft.: t:,O)t.: &I)'"("<b ~ 

cl,'-jJ!l!EI3'1.". fl-A"9~o)'1."<b~ ('fL-C. 1O'f1?<. ilfE-. fl-A"9,",~7j: 

0)'"(" <b ~) 0 .: O)OOf*I':: 10 1,' -C 1;1:. ~OO c ~1± c O)rdlO)OOf*O).Ji[7j: I? If 1= 

'f O)jlR I? ht.: 1ilH: J!~'? -C 1;1: 7j: I? 7j: 1, '0 'f hl;l:. 1jl7j: 7.> N:j(rMlf* 1="9 ~7j: 

1,'0 'fL-C. I) 1.----:/37")v·1 /,",A 1-)1 / I-tJ{w:r'lil§U~'?t.:~BI'::1O 

l,'-C ~.:t. ~Mt:*.± c l,'.:t c· t. ~J!I!I¥JI.::rr1O -j c "97.> OOlJ.I.:: l;l:jlRWtJ{<b 

~o 'fO)r.\lJl!1it.\I;I:, 1-3f I) AO)t.:'?t.:--::>O)fi*O)~OO'"("<b~ Prudential 

Corporation 0) 7' )V-7' • 1- - 7 . N:j(7 -* :; l' - I.:: J:: '? -C. ~), T 0) J:: -j 

I.:: f 1 'J c lt~ L 7j: tit I? ~tv 1= m~ ~ n -C 1, , ~ 0 

[lfftl!lJ MIi!J(7J:If i. G tL -5 J(1::1c 1;1, mff I.: liflifl?: lE < J£ iJf (7J -f tL I.: /!flt-;

-5, h tLh tL (7J ~ A i" .L. I.: J.i If -5 tJtJJI}1tf£(7J 18 J!! Ij: f1f le Ij:~:# I.: Ij: G Ij: ~ , (7J 

-r1;11j: ~ )~l C !J, lill!. 70 Ij:-tflj: G, Ji:!Ii-f (7J{tf1(7J -f;t- C"A 't!fl(fi-;- -5 .::. t!: I.: 

tif-;- -5 fiffJO/19/JfJh fJ 'tffhlj: ~ )~AfiJf1iI;1, mff~ c fiJf1iif(7JflJii1(7JJi!f#t C 

C tJ/.:!£Y"-5JlJlIJfiO):{/:J.2:y r/;/ r(7JfJR~?:tJtL -r/fl(fiLIj:~)-rJj-3 70 

~OOt:*:±.O)f.lttirrl!J:±'~ (activism) 1;1:. 1 =¥ I) AO)t:*:±'i'£~I=W.:t 

~ ::J - if- I.--- - I- • if )-\7" / A 0):/ A T A O):ft(,c"I':: <b 7.> 1\: i'~tJ{t~ 1, ,'"(" cb 7;, 

-j U5~"':51t t~ Itnli7j: I? t~ 1, '0 ~1±O)*I'S1!ftJ{'f O)rrlfJ 1= -::> 1,' -C ~tv 1= 

J{{fi' ft '? -C 1,) ~ tJ' c· -j tJ>O)r.\lm 1;1:, ~OOl*:±'tJ{tJln I? I.:: ~J!I!I¥J I.::M~ ~ 

n*". it.:I;l:M~~n~'"'~"t"<b~"9'"'-Ci'7j:Ltd~-r'~.:t . ft<?!.\c L-C 

7:l~0 tI!rMlI= J:: ~rrlfJl;I:, *~1±0)*I'S1l:ftJ{'f O)f!#r3'"("mtlr"t ~~rutl¥JiJ: 

78 47 -:j:± I 



7 fJ '7 /.p \:' I) :;- -1 O)~~O) ~F1jf; I;: m~tj: -fffl'"(" Cb .'!> iJ' t L:h..tj: \, )iJ~, L 

iJ'L, :f:h..li, r.llJml;:~T .'!>~;tO)~fffl-rlitj: <, i t.:~fffl,"("IiCb I);ttj: 

v'o (Davies, 'Institutional Investors as Corporate Monitors in UK' 

in Comparative Corporate Governance (Hopt, Wymeersch eds.) 

(1997) I;: J: "J -rflllJE -&R~ii - ) 

47 -t± I 79 




