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Sovereign Asset Management (2003, 2004)

T30 &2 (shareholder activism)
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FFAFF NA AF F7 5L AN H | L BV e 2E V)M %

F2 A 243} (subsequent reversal)

AW FFo Ao w3 F7) skl FAFAF <4 (pump and dump)
I} zpe), Fop G o2 AEF A 58 A 23} (sacrificing the future for
a quick buck)

AR WA A5 5o = 7AAY 2F3) (adversarial interventions)
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(vulnerable to economic shocks)




. 57]‘11 iaﬂ o]] ‘:H Z] Al (Bebchuk, Brav, and Jiang, 2015)
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(Brav, Jiang, and Kim, 2015)
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* Cremers, Lauterbach, and Pajuste (2018)
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c AFFRALE
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o o]z g A A A} (0%, 2018.2.5. A H))

o AT YRS}, o B X (0%)

+ A o)A BANAEAL (27%), B ZH] 2 (9%), 7] FAHE AL, AAAIA (0%),
« A A AHAHA (0%)

© AT FEARR(7.1%), oFA] o REE (3%)

c 0] 3% 20 %, ZoFAYLED, 205 IR, T FAT A (0%)







| A ol F u Al e) fl= 2 AMAITA = AT
ol 92 25317} o] v] 7k
|
2

ofN

=
T
Gk o) A48 et 91 flek
. o) AR AFA %Y E

- 7 ipo A T F A F471 1009 :?ilx}7} PO W) 253 5059}
o) A A A F 507 T fc‘! (50%2] A= &) F-F
o Z| T L 7}1e] =) 8] 100/150 = 67% > 50%

» ) AAMAFA o A 2AE AT HEAQ ] 5 E
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