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urged to play a key role in materializing the objectives of the codes through effective and 
meaningful engagement.
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to long-term corporate value and present our survey results to check our members’ 
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A notable feature of the outcome of voting by shareholders of Japanese listed 
companies is that the percentage of votes in favor of proposals regarding external 
directors with little independence, the appointment of auditors, the payment of director 
bonuses, and takeover defense measures is less than that for proposals regarding other 
issues. Some see a risk that voting will come to be taken less seriously because of the 
emphasis on purposeful dialog in both the Stewardship Code and Corporate Governance 
Code.

To the contrary, however, we think that the exercise of voting rights is likely to 
become more important because a vote for or against a proposal that has been the subject 
of meaningful dialog is not a mere formality but represents a decision made on the basis 
of debate.
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