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NIZHONT, LFO LI LTSS,

A LT RABEZEIL, BEOBFEERT Y v a7m—IZZFELT, WODRIZ
DAL NEY . EREESOFIERLE EREZ BT 5 &0 ) K
72725, REMENIEREL, BEEEEATEICLEAER-> T, BOO
FAEE B LT D72 OIS REH T AED BT, BFZERRRS. RRMRE. ~—
a7 INEER EOEER ST 2 BB ERER F M
LARIZBAITLC, THr X YT 0 B LI BTSN/ 5,
WIZIRESF AR 7V — 7" DE LT, & CTOHBI SR & 5l OBLE D
EXfbEnR2Fiudiebentny BaxX—x 78| 2R# T 5,

AT NI T 4 =R, ¥ KR~V avzy A 7577 NEOxZ
TV Ay NCERBEEBAERQTEEN, iIb., FRICHEEDE D AR TIER
WCHN -T2 FiEAERTWD, M TA T U NIFER~OMIEZBERT 501X, *
X0 NEESRA~OT 7 B AR AMRRIC/2 0 . TIREE OFREMNSERT D) —
7. TS ORI B E 5.2 T, BT X T2 EDMEICE I, FE
M T S Z N TED U s Th D, B OBEIX AN KE T O
T VAV NMIEDLDOTH D, EEE N TA T UNREERGFERETo T
DX, 2006 FEDNA 2 L2015 FE=DT 2R D 2HEOIRTH D,

NS AT AT RTED T alckt LT, KRB FEE2 A F 7 L, ET
FEREDT LT LV—RERERETHIEEZIREL TV, 20144E1 A, £

16 Trian ~OHE DL I SEL OB v 7 T v 7ZRonTE D | fiflicEh SRR WVEBRE 27
BEIZ LT\ 5, Laing, Ai#ETE 13

17 M D EEGHAST UK Thomas Usher (US Steel §if CEO) b DFES, ~UV V14 4), FEMRAY 2G4+ B
VTR LTz s, REEREG R & Ofam o T BrBE G O mEMICHIE L7z & v 5. David Benoit,
“Trian’s Nelson Peltz: What Happens When Activist Comes on Board,” Wall Street Journal (May 7, 2015)

'8 Laing, AIBE 13

' Ed Gardner (Trian co-founder and Chief Investment Officer)?> %=, Benoit, BB 17
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A, ABEHEFTA PAX—RN—DFENEAEL L, T 2R U BHRESICET 2D
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20 «Nelson Peltz’s Efforts to Shake Up Pepsi Get Backing of Calstrs,” New York Times DealBook (July 23,
2014)

1 «pepsiCo Reaches Truce With Nelson Peltz After 2 Years of Locking Horns,” New York Times DealBook
(January 16, 2015)

2 Laing, A8 13

2 «Bank of New York Mellon Gives Board Seat to Nelson Peltz’s Trian Fund,” New York Times DealBook
(December 2, 2014)

# “Madison Square Garden Company to Explore Split,” New York Times DealBook (October 27, 2014)

B K T OAZEREMEIZLL FIZEE LU ¢ Stephen Gandel, “How DuPont went to war with activist investor
Nelson Peltz,” Fortune (May 11, 2015)

% «“Nelson Peltz’s Hedge Fund Urges DuPont to Break Itself Up,” New York Times DealBook (September 17,
2014)

7 “DuPont Finds Itself a Target of Activist Nelson Peltz,” New York Times DealBook (January 8, 2015)

2 Trian Partners, “A Referendum on Performance and Accountability” (February 17, 2015)

¥ DuPont Investor Presentation, “Shareholder Update” (October 2014); DuPont Press Release, “DuPont Issues
Letter to Shareholders” (February 17, 2015)% & B,
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2015 45 5 H OB TS ZBIUTIZ, ISS & 7T A A AT~ b O Rk IERT %
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B, FIATUOHEHNCIZEE R R A MG EN TV D & W9 B3R 72 3EL
BV, REDRITIH DN KHEITEL TRV EIERT S, StoEHRRIzHOW
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HEGREER 72 Z LT BIRN] B, ~ULY B BURR IERET D BRIC 2 DR
H BB &k~ 53,

Z DX D RPN T B S SO HER It UMSBIREE FZ oIS ixEIn, - & xE
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ETIRTONES, 747 VT 4, Y EEN IS —FRET 7T 4 THEASHD
AT N BT T L0, Ur o=, 7Ty ruay s EoRy 7 E
AEEDZ < AR TIT DA Z LR LB TH DY,

3 Trian Partners, Bifgi: 28

31 “DuPont’s Main Defense Against Nelson Peltz: Performance,” New York Times DealBook (January 9, 2015)
PANAL=ART 4T VT A FWHE O LAVOREEE LT, Gandel, AiHETE 25

3 “DyPont Shareholders Can Afford to Give Nelson Peltz a Board Seat,” New York Times DealBook (April 28,
2015); “Glass Lewis Backs Trian’s Nelson Peltz for DuPont Board,” Wall Street Journal (April 30, 2015). K7
AT B4 AND S B ISS TV I A AL, 7T ANA ATV B HEEE LT,

3 Antoine Gara, “Proxy Advisor Sides With Trian Management’s Peltz in DuPont Fight,” Forbes.com (April 27,
2015)

35 «CalSTRS votes for Trian nominees in DuPont proxy war,” delawareonline (May 11, 2015)

3¢ “DuPont Defeats Peltz, Trian in Board Fight,” Wall Street Journal (May 13, 2015); “Nelson Peltz’s Slate Fails
to Win DuPont Board Seats,” New York Times DealBook (May 13, 2015)

37 Jacob Bunge & David Benoit, “DuPont Repels Push by Peltz to Join Its Board,” Wall Street Journal (May 13,
2015). SN L7z KT~y v 7 HEF Vanguard, State Street, BlackRock @ 1 #:TH F 74 7>
NI L TV =6, Peltz [TERRICRIE SN TV 2, Laing, BB 13, 7233, KEOKF LGEE
12132 L <. DuPont DA AR H=ITHKI 3 BT D,
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AL, 2 A MG & EARL Y OS2 RE L2 R L T DY,

F U< 20154610 HIZ, F T4 7 1% GE ~D#) 25 18 FL (1%) D E 2R L.
GE OFMiIERIEIC EF- Lz, BEHAIX GE OA ALk CEO MHEET 5 &%
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DB EITIE LT 100 45350 GE it - Bkt ok L TR 21T > T 5%,

3. NJa—7%H k (ValueAct)

ALY WA THAERBEW SN TWET 7T A EARE, RN a—T 7 hDOY
27V = Ty THD, 190 FRICT A TV T 4 DONY 2—7 7 NEHK
TFELLTHEAZBLEY v XU, < ORI BERE LT iudZe &3
B DN TH 3 R E DR A B2 N7 4 T VT 4 TO T 7 > RiEMICZR
RERET, 1997 -, DEOBFELZRI G LTRERRY v a 2 Wb EHSHT
T T A XX EHIVITER U7z, 2000 SFEIMSE LT, NV 2a—T 7 MERART D,

N 2—=7 7 MIFEMRHE - oWTICESE . fiGOEmIZonb b TR E UE
IRV KRFEAMEZANE TE 2DEOBEITHEBICKET 5, 7 v X UI3RICRE
SR EE D THFRE S | (Intellectual Honesty) % Hiffl4 5,

DO EE I EZRD 20, BEOLLLFE L0 THBHREX)

3% Jacob Bunge, “DuPont CEO Ellen Kullman Steps Down,” Wall Street Journal (October 5, 2015); “DuPont
CEO Kullman steps down, veteran named interim CEO,” Reuters (October 5, 2015) 7235, 7 /L~ ® CEO
FEERFRITFIE LB LOKRIE FFEELFERFTHoZIZ bbb T, T aRr OfliiERkE < L&
Lize BRI ISS B b T A 7 2 3k KU LI LA L2, ZERGFERTHII 147
AL L 72 B ISR RIEIC T L. 7 b~ v OFMERIE TITIEH 30% FE LT\ e,

¥ Lewis Krauskopf, “Nelson Peltz’s Trian takes $2.5 billion stake in General Electric,” Reuters (October 5,
2015

40 Trzan Partners, “Transformation Underway ... But Nobody Cares” (October 5, 2015)

4! Heins & Tilson [2013], 150 B, 723, FEOH D4 (Elephant in the room) & (%, b 23ENH D
LD TWVDDIZEMNNRNS 2T D52 L 2EWT 5,
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4. H—JL - 74 Hh—> (Carllcahn)

1980 I T2t MV E] L LT—HERBELIZI— - TA I—0F, —
NI B ELTRT VT A EARTHDLN, R LBAOT 77 A EA B
Thbhb, FbFELTAN—2 DA —2 30T [ TI7F 4 ERAR e~y PT
7 R TEARWS, BIE, 74— OREEIIACEe 2 ENT57 A —
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| ZHNATDOI TN D, RFEITHREFER 310 & KL (201546 HRK) T, & T
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THY, ) LEEEHMAOEEFITN 100 E KL TH DY, 77y h7r—L5E LT
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2 David Benoit & Chelsey Dulaney, “MSCI Names 3 New Directors, Conceding to ValueAct,” Wall Street
Journal (January 30, 2015)

# Graham Ruddick, “Rolls-Royce may face break-up after activist hedge fund reveals stake,” Guardian (July 31,
2015); Michael de la Merced, “Activist Hedge Fund Takes Significant Stake in American Express,” New York
Times (August 7, 2015)

# Activist Insight, Activism Monthly Premium, Vol. 3, Issue 7 (July 2014)

#2004y VT 7 2 REBRNLLIZH DD 2011 FITITINBREFEEDIF L AL EZERL TV 5,
4 Jcahn Enterprises L.P., “Investor Presentation” (August 2015)
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47 “Ending Vitriol, Icahn and eBay Reach a Deal,” New York Times DealBook (April 10, 2014)

48 “EBay Does About-Face in Spinoff of PayPal Backed by Icahn,” New York Times DealBook (September 30,
2014)

4 “Carl Icahn On eBay Agreement: "A Great Step Forward For eBay, For PayPal And For Corporate
Governance Generally."” PRNewswire (January 21, 2015)

50 “Icahn to Seek 2 Seats on Gannett’s Board,” New York Times DealBook (January 22, 2015)

3! “Gannett Says Carl Icahn Has Withdrawn Nominees to Its Board,” New York Times DealBook (March 2,
2015)
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52 “Allergan Bid Charts New Territory in Takeovers,” New York Times DealBook (April 22, 2014)

53 “Botox Maker Allergan’s Takeover Defense Speed Bump,” New York Times DealBook (August 1, 2014)

** «Allergan Escapes Valeant’s Pursuit, Agreeing to Be Bought by Actavis,” New York Times DealBook
(November 17,2014)

% “No Allergan Deal, but a $2.6 Billion Profit for Ackman,” New York Times DealBook (November 17, 2014)
56 «Ackman Fund Raises More Than $3 Billion in Amsterdam LP.O.,” New York Times DealBook (October 1,
2014)

57 «Ackman Raises $1 Billion in Bond Offering,” New York Times DealBook (June 23, 2015) 7 4Ef& T2 —K
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