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investor recognises that shareholders do not own companies in the same way that an individual owns, say, a car.
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been satisfied. They do not have a right to use the company’s assets or products and have limited rights to set the
way a company is run.”)
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» General Motors, Corporate Governance Guidelines, available at:
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EAE R KD BRSNS KA T 20 TIE R, BIKON, ZHRKIbT25Z
LR A e RAbT 5 2 L ICORN LD TH B,

k. BRI EMEZE 2 TV AikE O TIE, BEEE I E BRI E 2 &k
T5Z LIXEROFHETH D, s, a—KL— 7 7 A F U AR EEA
B 72 Bk EAME & 1 X DCFfECTH Y . BICHZ D% v v ¥ a7 v —0FE 5| BLEAM
EENGTHD, EoT, AFRKERESNH 2 DIZEH OB Y 2 @5 L TEM

https://www.gm.com/content/dam/gm/en_us/english/Group4/InvestorsPDFDocuments/Corporate_Governance
Guidelines.pdf

| Z 1 XTEE A SRR E 5 T B Standard Life Investments O 4% & 2{T-3 (3“The enlightened
institutional investor recognises that the management and, where possible, harmonisation of stakeholder interests
is not incompatible with the generation of long term value for shareholders.” & i-~<"TU % (Cobb [2012]), F 7=,
Ho 201011 LA F D &L 5 1Zik~<TW 2% (96 H) : “the expressions of investor-driven ESV [Enlightened
Shareholder Value] explored here are motivated by the view that stakeholder issues have an economic impact on
firms* long-term profitability and risk profile and, therefore, on the long-term value of investor portfolios.”

7 Ho [2010], 80 EL /(... many institutional investors now view attention to stakeholder concerns, such as
environmental protection, labor and human rights, and related corporate governance reforms, as key to long-term
financial gain.”)

% Fink [2016]

¥ Ho [2010], 103 & (“ESV proponents assert, in essence, that maximizing firm value maximizes shareholder
wealth, not the other way around. ... such a decision rule is more likely to encourage firms to recognize and
internalize risks to stakeholders than pure shareholder wealth maximization.”)

3% Hansmann & Kraakman [2000], 1 B (“There is no longer any serious competitor to the view that corporate
law should principally strive to increase long-term shareholder value.”) ; Ho [2010],97 B (“The conventional
understanding of shareholder wealth maximization has always been that corporations should maximize
long-term returns to shareholders.”)
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TRV« FEBIOME 2R DA ZRELTDHZLICE D, BEORYIMAME S M
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IDEIREZFTERBRTHEZDIZ, A—F—0iX =7 —FK R z2—] &
WOMERZRE L, 2% EEOBREANAHEE L, RRICEENEET 523
2 =7 A IR DRREW - SR A SET D L O iR E it L OVEEE
BIT) LERLI, TIhD, A= — DX EARNICHSOMMEEZAIEST 52 &
DIREFAMEANEIZ S22 50— & LT, (1) thEriE 2 R4 2 X 9 7ol
BT, ) BRENSCY 774 v —, HEEFLOHRICLLEST
FAL7R ENY a—F = — BT L EERORER., 3) BENSIHTLIaIa
=T 4BV R—= AV F AN =D T T AZ =KD 3 S&EFHHT 5,

LML, 2Oy =7— K« N a—&IE, A7 —27 FVF—E3% RIS
WO NS Z2ZTTNDE, bEbe [T —F RV a—] LWVWIE
IR AL BMEVRDTZHDTH M R—F — LD TR A VKT B a4
VT 4 T DIERMR ETEIIZ LD TH 55, GO R 2 L OFEEE I LUL,
(Y =7 —F Y 2—] O&IT 1998 FEI2HIE S A LD [Corporate
Business Principles] O —JFHIZ KB T H7-DICERBEINTEDOTHY | £l
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Executive Pay and a Company’s Financial Performance” (April 29, 2015)
ORI =T 2016 4R 3 A HIREBAS TR (2016/5/12) 2R
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TR END, 7oL 2 IE, BB CHRRBEEERES D720 OB YRR E
AT CW e TEAMZE ) HRERTTMLIKHEZY 720, Froyialy
FEN TESe ) KAUBHREWCTEARERZ ZIELD 34UX, TSR 17 ¥
M7 =253 2%, FZEIZOWTH, 2k ROE ICKT 2150 FHED 15 (F
J5) T EnNS L, TSRIIT U AT —0 (T X =T 5 —1) T5,

ERAY PEN
TSR=KEEAR 2 A b TG ORI O LA LD 2

EERFTZLENTE, BRI, X TSR DT U "R T 5 —0 )T o B —=RT p— L%
RET D O1E, RZEMAITK L TEOMRERA O RFRRICK T D HGOHFED
Tl nwd Z&iZhed, 2F0, EHFLREEICONTL TRo Tz kizs
HIZRSTKNE D], £ TRVWEREZILOWVWTS [Eo TWIZEITE
XZ D12 E N LI GEI S BRI 728X TSR IZT 7 b7 +— A3 5,

LS o TR O TRNC A 7 2872 UE, FaliAY7e TSR OMIFHE T EE A A M & —8 L,
ROE O S ECE AR LS DB 2 Z 1T 2T Th 5, FRIHY72 TSR O BRI IZE BN T X 220,
L, FEA7R TSR OFEHUED ROE O @ KCE AR & AHBIBRICH IV, TR OMfFIcy AT~
F o T IS, T ANGFET D ARetENRmg S s, #lxiX, #3523 ROE 22\ Tifid & % Mean-
Reversion DT AB& - TV 5 &, FEHY7: TSR Dk & FR1H972 ROE O EARICIE DN D b
DAREMERH D, ZDHICE LT, EEEY A ROEZEAZ Y Y —F 1% mixed results T 5, #il 2 13,
Mauboussin & Callahan [2013]i%, U A 7 Fi%Et% OB AR5 & TSR OFBIZIZHMEZBRITRD b T,
ENRMCOE SNAHSEOMFHELZ ERIZ N E I 02 PRI BV AT ~F v 7 R FETRV & #)
4%, {1 F7 T, Helenius, et al. [2013]i%. ROE D EWEED 2% TSR 3@ < 225 LE L TW 5,
B OEEICIE . BMMASNAEMIE L S5 L < < Th L BESEO TV IUE, TSR O FRTHFHE I EE A
TARNEELLIRDN, ZOHEIXTSR DT U MR T =< VR )T U F =T p— o AR H
DI L L CoFRMEEZA L,

144 Asness [2015]2 &
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ik, NTEMIE & U CoBREMfEm Lok o EE0EmEE LD &
MTERNWZEICHEETHLERD D,

72 & Z20E, i oM TE < RSN TV D AA3HT CEO IZEHET D &) =
= — ARV, TIEH CEO O F TOEWHIRERE % 1E L < TAE L T 2%
L7zt 95, D%, # CEO MEifTL T, BT 2 TG oMRE D O EF|
W EAZER LI-BE', £ CEO fEEF O TSR I TEEART R MR L 725
TLEH,

13D FEREEHEI TSR 7210 Tl <AL ORI LA G DETITH) RETH
5L, KEREEDOFEFERD EFEBECLZ I RoTWVD (ME 3 3R Y, &
HHO—IREHEH TH 2 B3, BRIRHIICKH S 2 &7 < Kz ~—=
IS EEERFEFHERSL OMOIEFRRER S SO T, REMEAIZEOBNI D
ZIHEINCIREE OFHE AT ) RE ThH D™,

3. AVIA—TT 4 TRADEED D> DEBET

ERAHITER 23089 2 HAVIE, R3EMME (DCF fiiff) AlEofe#ETh s, HEil
AHEFEEE I EHOKEN H D, TIUTBERERIZIE, EHEOR 2 O1TE %
AR ZEMEANE (A TH MM T DB 5 0 | SERRIERF IR, B, O T
(TR - BRE R L D REE MW OMEHZ 2%,

Ak, BB O DCFAMEANEIZ T 7@ & O & &4 EHENE T I Vo
D, NI THREETH 2 DT, RFELRARD S DCF I E DFEE & LT TSR
BDHWLNLDTHD, LnL, TSR 1T/ A ADZNEETH D, 4T LHAK
HE LT WREEH OB E LERO 7 WEK T TSR IIAEET 5, TNaE TX 57500
FFET DITILE S THUL R NTEA D0,

LARJE ) — LR FEAZE L7 MIT DX b« AR/LA A b a LERIL, 1979
EOFRILP T, A XD DR (121X TSR) 12, tho Zh b Aseareqt
MHEE A A hED 2 LIc kY, BEICHIE L-WER (Bl 2 13 EH M)
W2, LV BEILZZENEEL 21TV, REFOAL T 4 7R LY e k LTI
EHHETX 2B SEMEZEEIH L, 20X 5 IGEIEES SLOFRE DO

W OIEREIZIE, 2SI T, CEO BERFO R DINLE Wil LIRS 5 135 OWiIFF § . CEO BLATR &
EAR 72 Do TR

10 SR BT CEO BLALD = =2 — A DL 7= BE DO BRAMI 213 B CEO OTEIZIF ENEXE D TH 5,
147 BlackRock CEO @ Larry Fink i%, #%& % CEO 1256 C 72 2016 EDOEM T, LLF O L 51Tk 5,
“... companies should work to develop financial metrics, suitable for each company and industry, that support a
framework for long-term growth. Components of long-term compensation should be linked to these metrics.”
(Fink [2016]), 7235 P&G TliE, #Rli~<—A D TSR XX T, SFHEIER—ADW L DO FEIE % A
£ 72 Operating TSR % HE R FHMIEEE & L CU 2, Martin [2010]

'8 Asness [2015] (“If you want management to maximize shareholder value, logically you should reward the
team based on the difference between the current stock price and what the stock price would be without their
efforts ... While that is unobservable, the current stock price is probably a useful input in assessing that, as is the
performance of the stock relative to an industry benchmark. But a board of directors has access to a lot of
nonpublic information about management skill that is also relevant.”)

149 Holmstrom [1979]; Nobel Committee [2016], 7-8 EH &R
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Ll 72 2588 LA, BT —Z DA TIHHIR TE R WEEZOAT
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RXADBRNDL BMETHA D, TOGHE, HMMOEHRAHMEO &K, T7bb
MOV I XIER ICEERETH S, AV LA R bl 2014 4 ) —~LiRH
FPHSEETHDHV YV « T4 v — V8L, HERID' 0P T, HEEROA
e (f 7 r—~T7 40 7% A) 1F, KRG oOREBMERSVZERELIZ L5
HFHET L TRLT,

VI. iREMERE & HREZEE
1. ¥3—Fr42—=3XL4A

Mk LA BB 134k DCF flifili 2 $542 12 L 7-#%% T & 5 7%, DCF il O FRZE 5 D
HH7pg—o & UTEMERMEDN S Z & 06 TR ORI &9 EE T,
TEEITIE, TRz X TF~—27 L LIEREDOREIE] DNEwmSNLD I ENEZL,

B Z0E, BREMEICHEH B2 E Y >« AZ 0 NIRRT, MRl (&2 o@)X)
AR EANSE 2 R L TR b, Lizni- T, Bl Kbic 7 +—7 2 L=
FE ITAE AR L EPREC Y DR 5 X 2T L EET DL, ZhicH L
T, FIZIXAQR ¥ ¥ X LOKFIAIZEE THL I UV 74— K TARAKIL,
WImETIE R OR, LT E LR T 4 —~ A&k T2 Z & NR
HCTHHREITITNROTH Y . BEZFIITHESINE ORI 25k TR
MOIAENTHAEOKM AR LT H Z L ICEANTRETH D L FETE,

Bl 2~ Fv—2 & UTCREICHUHIR) 205813, SRl 3 ekt o s %
FTREELmE T 2B OB TG E B 2, BUHEOKIT 25 L5557
EATOREL I a— P —I XL E LTCHETLENZVD, HiGOE)
PER+ITHY . EEORETDHERPED LN TWRITIUT, ZOIFEITLT
LY DRVy, AV AR R AILLTFO X 9 12k~ 5 1,

KREOBEATHIL, LIZLIE Y a— 2 —I XA ZZ T TE R, b
L 25 OHEHIDSERI S BT OE IR S L CHICHTHI S N D X & Tlide
WEERTLHOTHIUX, ZD L ikl niliE->T\b, FFiC,
B R OO 1T, BAZ & ZICHRE TN & DA il o0 A
D2 EE, R0 REBRARFEFMECHT 2GRS TH D, HRMiAKE <
EETHD1%, FIINCHEDREMMHFICOWTEMM 2B 2> T d»n
HThD, Tz, HMITIEFICTRERRBETIIS 528, BIEE L TOKEM
WIS D 7 WEFTR H B, FNEFA T 7V T 4 TH D, RERD,

130 Nobel Committee [2016], 7 HZ:

151 Holmstrom & Tirole [1993]; Nobel Committee [2016], 8 ELJITE 14 &R
12 Stout [2000]

153 Asness [2015]

'3 Holmstrom & Kaplan [2001], 138 &

BRERINI-HREME |65



MIZWHO

L 3— 2 —I XLDOER
AN =X L

REHOMBITSV—0
il

EERRICNT IHEDNE
ML EE

BEEODEALA VT
47

AT BICBINT 5 AT, BODOBEEZHE L TWANLTH 5,

T, BEH OERBIBEZ W OFRIEEICRET X, REFICEMOKE
B2 L C T EMNEREELS LT 5 a— 2 — I X20FEHNEL
D05, RHEIBMAE 2 K3 213 F Okl 2 EREF5E & L7 mAaIch, v a— b4
— I XLDOMEITAELCDIDTHA H b,

UIE UIE, BRSO Rk THIOBIFFEIC K 5 [Expectation Game] TZE®E)T 2
DT, HEMEE L 2IEHSE O T E LT D Lok, ZnFEEER
EEMRTLY a— h = XNICORNLEORBANRENE, L, #dih
DN TREAM 23R ORGSR R 2 Sed-uE, BRI 2 Bk lc L TR
TRRRA B R AL D Z B IEACKERE 2 S, FRUCHBED ST, BEENEY
HIRIZE DD & L ICEIN AR Z KL L LY L5y a—FF—3I XA
ORENEZ DL LI REREA 50, bHAA, BREFEDHRMIZEDLY 245
HOLSFHFIRICHET DL VNI —A 8 H DA H 8, 2 2Tk, Mfiz&icd
HREEN Y a— b2 — XL D A T = XL &R w7,

FT. BEENTHOWEME 2K AES V| HRIMIXELOSFHEFMEZ T Tk
F%, 72& 2 EPS IZEEM R PER 2072 b DO TIRED EEZXDIHETH S,
FERRIZIX PER IXEERI TRWVO T, ZHULTHIGOBIFE L TH#R-7E X TH
D, BREZOMBEY T 7> —0METHL, TN T, BEH DTS OYHE
ZaRik L. MRS OBIFFINE 2 KB L TV D EEZ DAL E D725 9D,
FIZFOHATH, Ya— M¥— I XLAMBENEAETHAREMR S 5,

FRIVLA N LAPRAD XS, Bl (52 TSR) 1, fFROFE IR D21
VUSROS T 5, T, REORKFEOFRINT S E —EOIFFE A L T
W5, ZIZCRIEOERBOIERBENIEE S, TN FEAOTIEEZ FE- Tz
L. MoERN 2T, £ oMOFRIEZ T T < FEROFREDOFEF O TAEfE
HLEIZ D THAY, bHAA, SHOFIED FTIREAN—KHL LD TH- T
0. FERFIEZ S HICHERISELT-DDORITEREZITo 12720 Th 255121,
IR{IEENZE D ZNZ2THIHBICRETRETH LM, THIC L D RROMRE F e
ENELRGEELHHTHA D,

DX D 7RRIT, BEED IR R~ — 2 OB e il 70 E OB ATEA
YR T 4T EY) AR LI-WIES . RO 0B E ALY .
DAt EFFESNDEME (HOWITENEB I - ANEUISE) 2170720352 &
WLV, RuEoEBEOERBEEZ NS EFT2FHCWONDEY, ZARMOE
MR LR EZE DY a— 2 —I XLBBETH LS, Zogs., WPhEEN
O RAVIHRIMIZ T L, BREITHEEZH D 2 L1 d, E O/ FH =
v THY ., REEOFBGER DI DI FIT R KIS HER B E - T,
WO 1 O CFO IXEEER TUTFO X I IZFEE LT D',

"5 Martin [2010]Z 8

'3 Mauboussin [2011] (“But the fact is, most CEOs have a poor understanding of how the stock market works. ..
An enlightened CEO learns how the stock market sets prices.”)

157 Martin [2010] (“The only sure way to increase shareholder value is to raise expectations about the future
performance of the company. ... So the executives invest in short-term strategies, hoping to get out before the
inevitable crash ...”)

'8 Dent [2008], 1109 E (“I believe short-termism is not a serious problem and, to the extent that it is a problem
at all, it stems not from excessive shareholder power but from excessive CEO power and shareholder
weakness.”)

13 United States v. Andrew Fastow, Plea Agreement dated January 14, 2004, Exhibit A; Sundaram & Inkpen
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EMEEZED, TNETHRICE L GETLZ EICLD., HROCHEMm? L7
HRETHD, 7Ty /v CEO DTV — -+ 7 4 71%, HEHS40 CEO
258 T2 2016 SEDEMOF T, LUTD X 9 Ik~ Tn 5",

Lth. BENEHREMKO 7L — AU — 2 %o L X LA LHRTAZ &
NTED LD ITRE, WUEED EPS A v ADNLEWXE T+ 5, £
Y7eUE, bivbitd LTI, e LAME EPS A X AR5 L1
e L7z, A HOMWEHFRSICe AT U v ZIZKIST DI VTF ¥ —Ii%, il
OIUOEMKNT 7a—FIIKTHLDTh D, O NK 5 ICHMIZ LT
BEZWA, bivbiud S - o8008 B RISk & 72 LS
LTWs, EMEFR OADOTICEAMEEZIEIE IR LR, L,
CEO XU H3ERE B/ RICIB W T, EPS T F U A D a4 A FHENG
1 Y Mz d 2 & TR, BRORBSEHEIZIR G Uz EERn %
HOMNZT 22 LEICENTRETH D, WMRICTHHICR S REZICHF
SNTRHEHER S, WA, B Henwya— ¥ —3IX
ADBEENGEIATEI O R ZHET 2R ER LD TH A H, WU
BIRIZEED TLEK] ELTHRARLO LR BENRYIM M)
FHEOR—=Z2AF A4 N LT, EOX IR TH—LALTNDENTONTD
BHRERTD LR DIEAD,

2. EOBEMEFEA

FRAMAR & 2 O JRIRNC I, BEHOMBY 77 v — OB A, &EHOH
WAL OME L EEOMENH 5, BB OWRME o F 0 IEHIA RN ZHEB)
SH, LB EIIATHERERA Ny 747 v a yHbcT 5 &, BREFEICITH
iz HBET 2FANAEC L, 20X ) RWEAR TlX, BEHOA BT o
TEBRFEFREORY M E—FIE LD LV BRI, HORREHNTLED
Z LT iAW BRI ORETS KN S Sz, BREEIC X D EMNAHK
TOBENEZR -, 20X 5 2EEAEORME & B E WM o RBRED 2000 FRPIFHO
TR VEORF AT Y AL E | 2008 FEDOERRFEHEOE RICH D EEZD
. SOX{ER Ry h=T7F U 7RI TAAF U AREIEEI N TV 5,

VAR O K E O E H B AR 1L, FEREZERIIUBIREOM A2 1L LTRIME L,
FIIZERTIT TSR %2 LRI L. 2~ >8I ST IE BATHE ATREIC 22 5 £ THIM &
YDA Dy 7 AT a RV AN 7T v FA My 7 Eaflarbbd, &

[2004],371 H, ¢35, =1 HFI2-DO Tk, Bratton [2002]2 18

10 Fink [2016]

161" Asness [2015]

12 Usman Hayat, “Shareholder Value Maximization: The World’s Dumbest Idea?” (23 October 2014), available
at: https://eic.cfainstitute.org/2014/10/23/shareholder-value-maximization-the-dumbest-idea-in-the-world/
(“Montier claimed that shareholder value maximization has failed the shareholders — its intended beneficiaries. ...
Montier said that financial incentives for management that were meant to maximize shareholder value did not
work because of a flawed understanding of how human beings respond to incentives.”)
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ED FIZEBHANCNEL L, ) TAT— 7 RV A—FRIZOETFE L > T
HOBBMOZEMEIC L DT A2V T 0 ORMaZE, YLK S - EMEES
BRI LT LIV RRT 5, L, EWINZ: DCF MifEiXEE0E S 5
ZEMTERVWOT, REBEH L L THEREMEN—RADOMBIEE & g ok il
% g SRR (FE%F TSR) 2SHWH L5,

ZOLH TERSNEMREME] 07 L—0T—271%, FEINZIZEEDEL
HEERME O R KILE WIS THMNZR UL 3213 T 0K E FRHORKEESR
DAF 2T — K& LTORMBEKRES) a¥ MFRs, &85 oehxz
P A DOLERERDITHA A, T, BELEREFRL, X7 4—< U AD
B HABESUE DCEEDH K & ZHicxt T A REZE D ELTHH 2 L 23 L.
RELEHCTH 2 IR AR D A2 X DB 72 3B 5 = & 7 <, 52
AR EZTAHMEZIT ) X O xIaiz D& TH5H, (AL, MEEE, Kiififs
EEOARKIL, B BB TH % DCF MEDIEKRZ IR RIEBT 2D T, EDGHE
I$E D DCF MifE 3 872 b TV R WFIEETIIREE . BEMCERIND &5
ZHRETHAI,

1

13 Asness [2015]
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FThoUAEY T+«
(Subchapter 3)

Appendixl. <R 7 4 v k- a—R L —3 3 INIEOME
1. B Lab #B&iER

FEIVER L, BMOBEFOSMIEICHT 2 TRRINE] MZrbo L LTEEIRT
Wb, Thbb, RRT7 4y ks a—F L — 3 00T, BEEERICHRLY
WCHUE SN TW A UMNE, BEFOSHIEDORIN IR T 4 vk » a—FRL—
valilbEoEFEHEHAIND,

RRT 4y b a—KRKlb—ra ETERINDOIE, ()REOBEH., Q)7
DAV T 4 QUEAMED 3 K TH D, LT, &AL - IR E b a0, B
ERCOME T 5,

BETENPOER_REL T 4y ke a—RL—3ar b LTRYETHIENTES
(103 52), ZOHAEIIE, B ("Rx7 4y hea—FRb—vary] ThHbHZ
CERBATE LTI S0,

BREAHEDOHMGFEOEEEANSRE T 4 vk« a—RL—3 3 CiiEd 51203
ERELIZ L DA, £ OREGITF IR BEED 23 DL EDOER) (282 (104 54
a), T, BREFREELND AT — 7 RV H — « ANWNT v AT~ ORI K
DO EOHERDBHN SN Z LICEATOZ L THD, RIS, A0FEIC
L OBGEOBRSHENRRR T 4 v b« a—FR L —3 3 LT BEAI S EERIg
WOAMETHD (104 5:0),

W, BEEORR 7 4 b« a—RL—3 g U, EREELAHHHEICL Y %
T4y b a—Rb—varyTRIBRDIGAICH, FRIENEFEIND (105
%)

NRRT 4w b a—RL— g 0%, %A% (general public benefit) | % HiiE 3
LHEWV) BN KETHD (2015ka), 22T AKEIE [R"xT7 4> b2
—AR L —Ta VOFE - EENLEL DS L ORE~OEE LB ED
IR THY, HEHEEIBO L THESND D] PLERIL TS (102
%)

SEBICAFRT 4y hea—RL—v 3 U ERT, (IRAREEER BN 2 )
VDL OFEITEROBEEDASEELZ BN L LTHET S LN TE S, D%
—RABRIILATH Y HEAEHNEIA T a T ThD,

BREERIT, DR OZFERE BEONE Z R BB 5T o ZARITHHEIC/EY
MR D, XRXT 4y ks a—FKRb—a rOEf&EIL, ZHEETERZTZD
2. LT ORI A2 TN THE L RITUTR 670 (301 % a) -

@) BE
(ii) PEER (A, T2 O0W 774 v —DitEER)
(i) ROV LFREAR DX HE & L TCOREE

' Model Benefit Corporation Legislation, Version of 4-10-13 (2013). Available at
http://benefitcorp.net/storage/documents/Model Benefit Corporation Legislation.pdf

15 JF{3C : A material positive impact on society and the environment, taken as a whole, assessed against a
third-party standard, from the business and operations of a benefit corporation.
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NRT 4w b a—R—a UREEORE (AEENSE) ICELTL, &80
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proceeding) | & MR D FFEBITIHRAICIRE S NS (305 52), RGHEEEZ AT 5
DX, SEAHFB L (REFFIAE L) Bk, 2% EOFHELLEEH T 58k
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NART 4y hea—iRb— g 3EE, HERAIEEHE F (Annual Benefit Report) |
ZAERR L2 T IE 7R B722vy (401 5% a), FFRAIMEFITIT. —RAEHEDE
IPIRTL, BEY (EXTRHEARZTED TVDHHEITIT) FEAREEDBITIR
WEFLETDHE L BIT, FHFEFORETHEEICRD L ToekivRtthes - B
HEREDT £ A A > b &R# L2 by,

FERERIE, 20 [FE=ARELEIIHO L TOTERARA Y M ZIEFICEBEL
Thkh, BEZFIZNE XX T7 v b a—FRLb—Ta N HEIBT2REH
RERE] ThHDHERRTWVD'Y, HEHBREREET, oM EHT LT
HIVTEINFATRE T, 7L 21X B Lab ORERLENREZ HND, AL, TEA AV
MIHORKRIECTHEDLT, B AW LR E CIXERSLTWH 2N (401

%),

FERAWEMEET., BREISH L TEMSESNDET TR, w7 YA MRt
HBEDFHETNANT Y w7 F 4 A7 a—2 % —ZThRITIER 5780 (402 55) .,

AL, =a—d—JMNORET 4 v b IR L— 3 UNEE, —BAESOT R CTOFEE
KT 2 L EDTUND, Westaway & Sampselle [2013]

7 PR T 4y b a =R —a Y OBAIE. AT aFAThS,

18 = o =g — I RA V=T RINOIZETIE, SEEEESHEER SN Tuer, Westaway &
Sampselle [2013]

1 Clark & Babson [2012], 845 B
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SHDOBEH

ThHIoBE) T4

2. 59z 7H PBC &

T 70 = TINDOSLIEX, 77 U = 7 24hiE % WIE L Subchapter XV ("Public Benefit
Corporations”) Z T MZ 2 THIE IILTWDE N, BT L > TN NR—2 L L
TV % B Lab fROBEINER LI 7RV B DEH N D, ETHHNBERD, 7
T T T, "FX T4y b a—RKL—varoffbvic X710 vr - Rx
T4y b a—RKb—var] EWOILAHEEENTL, BT, 777 =7INDE
A (LR TPBCIE] EMES) %, BEHER E OZERZPOITHBT 5,

TR PBC & LTRYTH I ENTE LD, EREELAPEIC L v
KNS PBC LT 55 121E. FATHEERRED 90%LL OB LW H
D TR N— RAPRFRE SN TND (363 25 a), ZAUTBEFRRE ORI S & 114
THEOOERR O THD, Lt HHICEEL TE, AR EDOEEIGER
¥ (appraisal right) 352 5N T3S (363 5cb), L7223 »> T, BEFED EEEN
PBC (ZHEH T2 2 L1135 212 < W0, i PBC MRS IR 2 58 0%
X, BITERSRED 23 L ETHD (363 S ),

PBC [$4E:44 D H11Z“public benefit corporation”, “P.B.C.” % 7= [X“PBC” &\ 9 #EA] & &
e BRAFEITIFIC PBC Th % B 2 EEFIHM LT HiE7Ze 57210 (362 2k o) .

PBC X, O\&OFEIFEED [/AZ%E (public benefit) | # ML, FHIL0 H 5 Fc
H7p00 FCREERE 21T BNEATHEFNEATHD (362 S a), 22 TA
WEE, UTOXIICERESN TS (3625D) :

[AZE) &, AL MRE, a32=7 47220 L (BREOBKE L ToKE
Z bR <) FIERBREF ISR 277 ADE (720 LIk~ A T A DR OHIE)
AEML., ZH, BER, BREN., BEM, R, CEM. EREG, R
By, BHFEM, B g oo R E e,

FEVER L OEWL, PBC IZEAK T, HHLT20ESEHITHEEOKEALK %
B LARTNER LR W2 ThHD 362 Sk a), T7hbb, HMEERE TIIFERS
WHBIIA T a F L ThHN, PBCIETITEAWLBHINNLATH S,

PBC £ b IREIESR & FREIC, B OZEETETEONEERTEBILNH AT R
BNZAED )y 2 5, PBC ORFi&IT, B RLE2 R0z, LT OFIKE T
RTARFT U AL EBEFELRTNITR 20 (3655 a) -

(i) FE ORI HIFILE

(ii) DAEOIEIZ L > TREREEELZIT LD (AT —7HRNVH
—) DEHEOFGE

(i)  EAKGEHOFFE AR

D& HIZ, PBC IETOEHER MR, HREFIZRLISI D R T — 27 AL 5 —FIZES0

' Wade Malcolm, “Incorporation; Public benefits firms mulled,” The News Journal (2013/4/21)

71 JFUC : “Public benefit” means a positive effect (or reduction of negative effects) on one or more categories of
persons, entities, communities or interests (other than stockholders in their capacities as stockholders) including,
but not limited to, effects of an artistic, charitable, cultural, economic, educational, environmental, literary,
medical, religious, scientific or technological nature.

172 JFU3C : The board of directors shall manage or direct the business and affairs of the public benefit corporation
in a manner that balances the pecuniary interests of the stockholders, the best interests of those materially
affected by the corporation’s conduct, and the specific public benefit or public benefits identified in its certificate
of incorporation.
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B

D EMTET D 2 L aRmBMHT ([RNT U AKE]) TWDA, BUHER OEAED
BELRYFTETEWBEFOEWHIEIZ 2 57220912, B O3B & IZHIK
ZiR LT 5,

ANEEBES D 2 L 2B MT (AERHE) ., o, ThbOREEE N 7 RS
fiS

£9°. PBC OHffifkiL, Eit [AREHE] 20 0b b, FHEARSCAT —7
FE—FIZEICB LT A L ChnfilZe 2 %5 b Aben, £ LT, [T
AL IZOWTIE, FE#ICiE U T (informed) . FEE%Z7Z < (disinterested) 1T
B9 iuE, BEOBRELHN N EETAMALERLARVE S LD TRNNE
D, TOXIRZHEEFEELZR-LEbDERREND (365 & b) P, %Y
PBC I%, [AEHE | X [NT U ALKHE] b0 b bT, REOTHIEOFME
K OHE T, OB EERTEL 20T RNENI ZETH D,

D365 %k allT AINERR A IRE TEX 2DI1%, 2%LL FORREERE 9 DKk
F (I —7) MOBRTHY (3675). 7-& 2 PBC OGN ALSIEHEIRE % 8
STh, BKELSNDZT — 7 RAE =N WK RENREFDR A RET 52 LT
TE7R0,

fE L, PBC LTI, HHUWEARD X o7 [AWRBITTRE ] &\ ) Fikrifin o hE
FHE IR TR, 72 X327 ¢ v NItk OHES 2, 2fZIZ, PBC
EOIENT, 365 4 a THREFIR D72 BT AT — 7 RV F —FIRCRFEALE 2 N
TUALLSBET H L EBERICEB T - LAME, @ OS2
EAERITIZD EZ AN,

PBC IENBHIER L Ik b TEET 200, ZAMEOHETH D, PBCIE, »7xl &
B2 AT 1 BREIC TASAT— AU N 2R LT o220y (366
&b BNaEAT— FAL MTIE, ABHED T DR E LT B, A%
HHE D R A PN ET 5 72 OICHU R DB L7 50 A28 B Y O =R L oD
TEAAL N EZORILE 72 5 FRAFLH L2 T T 6700,

Z @ PBC {EOBAMESRIEIT, METERZ I VHYEN LD L 2> TND, FB—IT,
AR IR RS 2 R HT T2, PBCIEIZ 2RI 1 ELLETH D, F
W2 BEERII Y = 7Y A MERFEICE D ARA~ORZFELE ST T 503, PBC
EIIEEA~OBRIZT TovEbiw, 5210, BEERIE 15 = E AT
5LTHOTEARAY N ZFBEMTTCODHR, PBC IEITE =HIC LD EMEREE
BR L TR n,

FRIZ, HEORITEETH D, BERO X 5 ITHEERIL, 20 15 = Fik ekt
ICIRHLTOTE®EARA VN & [ RRXT7 4y b a—=KL—ya U HECBITS
AEWREGE ELCHERICEHALTRBY, 20BN HRLET T =T MO
SVEIR, YK THEDONZHLDERDLZ LN TE S,

B X B PBCIXERIC L 0 FIEBRO R OB O BEEE BT 5 Z & 28T 5 (3655 b),
T LR SMOBAIE, Wil 2 A6 RAUEOMKEZEETIHE (Fr—7) bREFREZRE T
% (367 %%),

3 277 L PBCIEIE, A AT— AV MCBEL, EFREICLY, L VHEEIC (728 2IXFER) 1F
KT DL, (ARICERT D Z L, (iD)FE "BHEEZRALH D WILE =B L2 ERA1TH 2
L EREMNTLZZEERDTND (366 5% c),
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B%5 T7V 7N PBCEEEEEE (B-Lab) DL

| 7597 WPBCH %R (BLab)
E “PBC” WY 362%(c) |[fEE
2 -
—RMGAREEEN | (AEEEanL RESSRRTRAART | W2&@ (PR e 201%(a)
SETILE)
2u0EM
v aE
/A 1 4 A 362 4 2\ B R = 201%(b
weosamenn B8R, e nnempomny sam| RO |BRLTSNROMEEERCBRY 5oL &(b)
BhE HREDFIE, ZOMETDRT—IRILIT—D| 355, BE, ZOMETORT—IHRLE—DOFE, | 3915
BRAORS Fli. EREBOBEARE SURTSEH| 0 |BEGAKEERT HEH @
RS R RS Bkt R E DB E (T IL—TF) FRRLE ML EOME (Y IL—T) | Bk,
[REGLRGEE | DRauoBAREANLLEORSEE | TR [BRILESLOBRIKE(L—T). T | 050
= =R Atk OBRBEETEA DIFERTEDHE
o ] WA a0
AHBHRORE \FE (A A I — ORELER) ®
s 25 IC1E (R TEEE ) 366%(0)(0) | @ 401%(a)
FoEREREORA | EEERTITRAAE) 366%() | A 401%()
NEREE
BEEMMICLAEE | EEERCTHT LA ®7%R(C) |EE 401%(0)
— A% EEGERCA TR AT 36B%(c) |A(RAILLTH2T ¥ A MBRIZL) 4025(c)
CHEAMSORE | BARHMOONLLE DR s (a)) [/ EORRIZEBR 1045
(BHHCEAERESD) | RABEOERERIESY R D ERARIELL 1025
8
e ] FAFRE02/ILLE DR soamie |2/3B EQERIZEBER 1054
BEIAOESR | o s o BBGEREL %) | et oRREREEL 1025

({FT) Delaware General Corporation Law & Uf Model Benefit Corporation Legislation (Version of 2013/4/10)& Y &3 [Z5F 2 T35 (R E AL SRVE AL
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Appendix 2. DCF flifE®D K7 A /3—

DCF ffi{ED & & DCF ffiffiix, AFO X ICEREIND,

Vo = limz FCR_ L
n—-oo a1+t

BL. VoldfZE, FCFRIIFE tHO 7V —F v v a7o—, v IINEEHE
Aazx b (WACC) Thb.

FCF, = NOPAT, — (IC, — IC,_,) * * - (2)

{H.L. NOPATIZ% t IOFiB| AL —T 47707 v b, ICITE t Mo

BTEARTH S,
ROIC & g M—RDBED L FEAFIHR ROIC A —ELTH L,
DCF fiifiE 3R =t
NOPAT, = IC,_; X ROIC + + - (3)

BTEARPEL g THMTHbDET 5 L
IC,=1+g)XIC;=1+g)txICy+ * + (4)
(2. 3. @ Xv,
FCF, = IC,_y X ROIC — IC,_; X g = IC,_, X (ROIC — g)
=1 +9) 1 xICyx (ROIC—g)+ * + (5)

ZoOX LY ROIC>g TRITNIEFCF BN~ A T A2/ 5 DTEETRE Tliiwn
Z bbb, LT, ROIC>g ZHitRT 5,
(1), (B) Lo,

e (149X IC, % (ROIC — g)
Vo = lim

—00 t
now £ 14+7

IC,x (ROIC—g) . <o /1+g\!
= X hmZ( )
1+7r n=00 L 1+7r

ZIIT,.gr kT Bl

VZIQX(mwc—g)X 1 :IQX(MNC—g)X1+r
0 1+7r 1_1+g 1+r r—g
1+7r

ROIC —
=[G x———2 + + - (6)
r—g
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BRE g LR XMEDRER

TSR DEZ

BRUBSIETIVIZK ER
HEME

(6) &V, ROIC 3\ & EEEAMEA " £ Y . WACC 23 @0 E E 4 EAfife
K< Z LIFALNTHD, LIT, KRR g LAEEMEOREREZ A D,

v, @ ROIC — —1% (r—g) — (ROIC — g) X (-1
0 _(ICOX ¢ g):lcox (r g)(r(_g)2 g)x (=1

=@TEFX(MHC—0---(ﬂ

X o T, ROIC>T 72 H1F, HTFEARDORERNEWIE EREMENFE V. ROIC
<r 2 51E. WTEROBERNEHVIE EAEMEITELS 25,

Appendix 3. TSR
1. TSROEER

TSR 1%, —ESLMUE 2L, UTORXTEHEINL ) F—r L% L0,

DIVpi1+Vnpa =V DIV n Vier = Vo

= - (1
Va Va Va W

TSRyt =

AL TSRy 1HEE n NS nrl HHUCNTFT TO h—F Vo =T RN F— Z—
DIV, 135 n+1 $IORRTECEE (B, BARREWV) . Voo Vo 13& 2 FEa ], 5
n+1 OB FEAMIE (RElie%E) 23R,

2. REMEOER/ETIL

FJ°, TSR ORTEHER ZMRFET HRIERE & LT, MMEMMEOHERTT V2R
5o MR MEOHERMEITAE LB =T MLV TO LI ICREESNS,

n

, DIV,
Vo = lim

oo £ (14 p)*

B L. wi%zﬁ@\mmi t WlOSBEE, p IIRFEEAR= XN (FI51H) T
b5, ZZT, WEIEOZDITKOTH ROE & TH~<A 77 kL4 (POR)
BN G —ETHHERETHE, BY (DIV), HHHRIZE (ND., #EifikEg
A (BE) OBIZITLLTF D X 5 72 BfR K 0 Lo,

DIV, = NI, X POR » + + (3)

NI, = BE,_y X ROE + + - (4)

76 B AR B FT % O R ZH OB B AR E WA E S L2 &

T MRS . AR AR B RR TR THY . ) =TT AR Y L
MM EEATG S D BB I L, £72, B LD dmy R f v — - ar_ova U 2ALTHY
D,
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BE, = BE,_, + NI, x (1 — POR) -+ +(5)

B L, NIJEHE t IO YRR TH 5, k. O)RITHBKRITN 2 L %
FEE LTV,

@. 3&b.
BE, = BE,_, + BE,_, X ROE x (1 — POR) = BE,_; x (1+ g)***(6)
L.

BE, — BE,_,

T =ROE x (1—POR) » + - (7)

ZHIEYATA FTARERERT,
QPN
BE, =BE,x (1+g)t - - -(8)
3). @. ®)LY,
DIV, = BE,_; X ROE x POR = BEy x (1 + g)t"* x ROE x POR + - -(9)
2. 9LV, g<pDL x|

N BEy x (1+9)t"! x ROE x POR
Vo = lim

—00 t
n ot 1+p)

BEy X ROE X POR .~ /14 g\'™*
BB X ROEXPOR N1 (1+9)
n—oo

1+p 1+p

t=1

_BEOXROEXPORX1+p
1+p pP—g

BE, X ROE x POR
= - - - (10)
pP—g
Z A0, FEEEIS T I X DR EMEORTH D,
3. PBR & ROE OE&

HIMEERETILICES Z ZC. TSR OREERNZ IR D AE N BB ZI DD, (10)X Ok S EER T
PBR & ROE MR L% T, PBR & ROE DGR E R TRk 5,

PBR=V,/ BE, TH M5, (100LY .

PBR _ ROE XPOR _ ROE x POR
~ p—g  p—ROEX(1-POR)

- - (1)
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PBR <1

ROE x POR Py
p — ROE x (1 — POR)

1

& ROE x POR < p — ROE X (1 — POR)

S ROE<p- * +(12)

Tbb, ZOET/NATIEPBR<] L, T4 ROE BFEEEAR T A M % FlEl> TV
DI EERBEWRT D,

4. RATF YLLK EMEIZEZDHE

HEMEBRETNICES & 510 TSR OBMICHERNNC, (10)OMEMERREF A4 N T, ~f 7
SATORUSAERER | Loor (POR) OBEAREAN Vol 52 DR R TH LD, WEEOR
EOEEF HRAEAT T N LA TR TS L

vy 9 (BEO X ROE x POR)
dPOR ~ OPOR p—g

R (BEOXROEXPOR)
" OPOR \p — ROE x (1 — POR)

= BE, X ROE X

( POR )
OPOR \p — ROE x (1 — POR)

—_ BE ><ROE><[ 1 ROE X POR ]
e p—ROE x (1 —POR) {p—ROE x (1— POR)}?

BE, X ROE
> "ROE x (1 _FORT ™ [p — ROE x (1 — POR) — ROE x POR]

~ BE, X ROE X (o ROE) >
“{p—ROEx(1-POR)z " ¥ a3
Lo T,
%
ROE < pD & % aP0R>O
av,
=p®D N =
ROE = pD L&, —oon=0
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HEMEEBR/ETILIZES
TSR OEiH{E

2 .
ROE>pD L&, —oom

<0

T72bbh, PHEROE METEEARI A & EEl> TOIIESA T o R &S LTH
BZIZE L, T ROE R EEA T A b % FEl > TWOAIUEFHHEE 2 HIE L T2A
7o MZE L= GBI S E D,

5. TSR DERE

FIVTIIAIBIZRE > T M NAEME & 5 L <. BREMMERQ)XTREIND
A TSR IZHO X WFT 5,

DIVyiq +Vyy1 =V, DIV, Vi1 =V
n+1 n+1 n_ n+1+ n+1 n o, ‘(1)@1{%

TSR =
nn+1 v, v, v,

U TSRy [ n I D 0+ 1 HHUZNT TO h—F NV = TRAF — U H—
Voo Vo 1384 Fn H], 2 ntl BIOKEMEL RS,

(10)= & RO B HERRIZ LD |

BE, X ROE x POR
V, = 5 - - -(14)

(8) 5 ¥ . BEu =BE,x(1+g)7=7 5,

BE,,1 X ROE X POR
Vn+1= p—g

=1+ xV- - - 15

(9)&L V. DIV, =BEXROEXPOR 7275, ZiL&(14), (15)Z()IZ/RAL T,

BE, X ROE X POR  (1+ )V, — Tk

TSRn,n+1 = Vn V;L

_BEanOExPORx(p—g)
B BE, X ROE x POR

=(p-9+yg
=p- -+ +(16)

T7bb, THEENS ROE, POR & p A —ED L &, TSRITHFIZ pl2BE LW,

8 Z OBMRIZ ROE, POR B—E TRWEAICH, RS2 M- IERAL T 5, Fi%, HRMmsSNTE
fifE % S LT < Th, BEMIOTWALIE, TSR OFATIRHEIL 0 EH L 2D, TOHA
121k, AXTRLEEIR TSR BT 7 MART 43— AT HEREDHTEHZENTER,
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