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This project focused on shareholder activists who are increasing their
presence in Japan since the mid-2000s and analyzed their characteristics and impact on target
companies. Within the project period, the following studies were conducted: (1) a study on the
comparison of the first and second waves of activism, (2) a study on the stock price reaction of
target companies to shareholder proposals, (3) a study analyzing the impact of voting advisory
firms® recommendation reports on the stock prices of target companies, (4) the impact of voting
advisory firms" recommendations on the approval rate of proposals, and (5) a study that examine the
effects of activist board representation on targets’ performance. (1) was published in a university

bulletin, and (2) through (4) were published in a peer-reviewed English journal. (2), (4), and (5)
were presented at international conferences. (1) through (4) were co-authored with my students.
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