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In particular, I emphasize that shareholder primacy does not prohibit directors of a 
corporation from pursuing or protecting interests of a variety of stakeholders of the 
corporation other than shareholders, but it requires that such pursuit or protection of 
interests must lead at some point to value for shareholders. I also examine whether or 
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dominant in the future.

Shareholder-led Stakeholderism in the US… …………………… Aichi Amemiya ,CMA	 30
The Business Roundtable, a group comprising the CEOs of large US firms, 
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ESG investment. The COVID-19 pandemic shifted investor focus toward the “S” element 
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To promote the ongoing transition toward stakeholderism from shareholder primacy, 
standard methodologies to assess the degree of companies’ involvement in ESG issues, 
in particular social issues, have to be established.
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