(iE3%3E) (2021)
F=+"%,%64~123T1

IR E N BB BB E W
—ANBRBHESR
[£]E 7R -E. EH FiFEx - RER
kHFEX - BESLX - TN F

B FETT R R R

T A S0 i M MR Ak 2 2% 0 4R 4R 5
AR NG BB YR, KB EAEHERAS
R EFRBFG T F AR AL R RALE L&
FonL PGB ERET A MR, I, £ R
A AL HUABE T B A SR PT 75 A 8 HUAE 2 A
R ORRBAE L T B F AR L A, B, K
AR T A E A AT ) kA e @k B E 60 Bk
Hod  RAE T TR AE T AR R Fe R B AT ARG
WAL E S RARE LA £ Fif B3 A %=

« Jill E. Fisch, Asaf Hamdani & Steven Davidoff Solomon, The
New Titans of Wall Street: A Theoretical Framework for
Passive Investors, University of Pennsylvania Law Review,
Vol. 168 ,2019,p. 17.

wx HR - BOEAT,E &k R A F % # B Saul A. Fox 7 %
NMHE; FEXR - AR, B g R RFAHEEFR
PR EEFRBR; EFX - RES K - T FIT,
KE MR AR F B HR
wrr RIRAFEFHRAEFR L,
wenn JROXA % 5 BB HAR o
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FoRIE

SRR A ¢ 3 B VE R ) — A B fE A
F Ko

KBRS RTH WA THEAE 2ABE FAR

o RAGHE AW RN R o 23 &, AR A5 7 A
KEROEDT
— AR MR (B EE A ERHATE )

51 &

BT, ol T ERG PR A BB BB T W sl A B G 9™ 1Y
LB RLr ik, 2B R L 2] o I Se R 47 i

AR AR ASATR, i LA PP By 00 22 B JE s Fp v b ™ 173 3

(1)

(2)

TELT R AR A R % & - % F T (Steve Fraidin) B % C - #g Sk - B
ZITey e F (2018 425 A 30 H),

AT =T IE BB W 27 — 0 BB R B &b 36T AU B 4% 3 S e 4 7T
DABR AR ah ™ dmn Sk 28 5 e 7 AT 4 7 DA R A o 4 SR e, T G U R o A 3 el R
SRR G G A X AW F &, See,e. g. Andrew W. Lo, What Is an Index?,42 J.
Portfolio Mgmt. 21,21 -22 (2016) (f3 T ¥ LLAR O 48 33k % 09 R W R ms oy ) 2, F A A
YRR EH T RAFRSM”) . H4h, IE 4 Adriana Robertson 47 77 & ¥ #Y
AR W R T AR By R By “ 3" A MR A B e A R R E (X
) % K &, See Adriana Z. Robertson, Passive in Name Only ; Delegated Management and
“Index” Investing 36 Yale J. Reg. 795,843 (2019). £ A U , B AT A &) 02 A sheax 2 a] £,
TR AR AW R WRATARE, £ E TR A8 4% ETF,

AMBERR AR, EhEELLEEREBH T HH L RL WL, See,
e. g. ,Mark Hulbert, This Is How Many Fund Managers Actually Beat Index Funds,
Marketwatch ( May 13,2017 ), https://www. marketwatch. com/story/why — way —
fewer — actively — managed — funds — beat — the — sp — than — we — thought —2017 - 04 -
24 [ https://perma. cc/MAX4 - ALTG | (&3, 1t & 15 F 6, #7 92.2% Kk & % 4
FJE T AT EE /R S00 L), RPN EFENE L, LS AL,

FIEERN KT RE, THERBES TR s B LS A AMH% . Infra notes
82 ;see also Diane Del Guercio & Jonathan Reuter, Mutual Fund Performance and the
Incentive to Generate Alpha 69 J. Fin. 1673 ,1676 (2014) (£ # G ¥ 42T “ A& H
BT A, EREH N LI W I EEELRET S ELH
] B9 % e AR B ) o
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Eﬁlﬁﬁ?&%h%ﬁt#ﬂ ML 5 BT A8 by R4 (ETF )04 (GEAR O 15 K00k 4

Bl B, IS B AN O 2R T B BB By B ) 9 O B L
LI e IS ﬁﬁ%’}?ﬁhﬂiﬁﬂ Aﬁﬁc%‘;ﬁ’]ﬂ;’k?%ﬂ“fdm SELEE
Ry kR N, U H 2 = B k7 ——D1 3k 48 ( BlackRock ) | 55 B

( Vanguard ) f13i8 & ( State Street) F-rf1 [5] E“ﬁa B S K gk 2 4 K 3|
o] PP AR AT R 3 2 (RS A 3, B 2024 4R B 18 i 46 50% DLy Tl
Y L6)

VEVS 06 4 sh 4 9% 38 1 36 4 R e AR T S 3R A m1IA BRI 52
M3k T AL R L7 SR, A SCERAEAR KRR il Z2ms T

(4) RGFRGES, E-EERUNES KT EAETHHRATR G, MENELL
RALTFE (KB EH 4L KEAN), See What Are ETFs?,Nasdaq, https:// www.
nasdaq. com/etfs/what — are — ETFs. aspx [ https://perma. cc/SQ4R - GMMU | , visited
July 16,2019. 4R 4% 1940 £ F A8 %), B ESFR G TR 5 E e H WA A #
% /N7, See Investment Company Act of 1940 § 3,15 U.S.C. § 80a-3 (2018).

(5] See,e.g.,Jan Fichtner,Eelke M. Heemskerk & Javier Garcia — Bernardo, Hidden Power
of the Big Three? Passive Index Funds,Re — Concentration of Corporate Ownership ,and
New Financial Risk,19 Bus. & Pol. 298,298,304 (2017 ) (2 7 N EE L4 Ff ¥ §
EWHESATLR EREFHA,FFEHZEL),

(6] See Trevor Hunnicutt, Index Funds to Surpass Active Fund Assets in U. S. by 2024 .
Moody’s , Reuters ( Feb. 2, 2017 ), https://www. reuters. com/article/us — funds —
passive/index — funds — to — surpass — active — fund — assets — in —u — s — by - 2024 -
moodys — idUSKBN15H1PN [ https://perma. cc/5R6B -3U7J].

(7)) See,e. g.,Lucian A. Bebchuk, Alma Cohen & Scott Hirst, The Agency Problems of
Institutional Investors,31 J. Econ. Persp. 89,90 (2017) (A 4 5 B 4% & 09 ¥ o 3+« 4 %
S = A Al %) ; Dorothy S. Lund, The Case Against Passive Shareholder
Voting 43 J. Corp. L. 493,495 (2018 ) (A # 3h 4% % 3 8k Z 2 4t 3 LR 4 Jo 1
%) ; Shawn Langlois, Robert Shiller; Passive Investing Is a “ Pseudoscience” and It’s
Bad for Markets, Marketwatch ( Nov. 15,2017 ), https://www. marketwatch. com/
story/robert — shiller — passive — investing — is — a — pseudoscience — and - its — bad —
for — markets —2017 — 11 — 14 [ https://perma. cc/HY92 — DFSX ][ 5] Al 7 & JL /R %
AU F R F (M4 - 2 (Robert Shiller) 7 77 3 P #y # 1f , FlF B & X H MW H
WEIRIEE R T EAS KN R E R A" ];see also Fiona Scott Morton & Herbert
Hovenkamp , Horizontal Shareholding and Antitrust Policy, 127 Yale L. J. 2026, 2026
(2018) (A K 5 A M 30 #2921 1y BT A A & o A4 B3R 7= & 7 3% 5% 4 ) ; Eric A. Posner,
Fiona M. Scott Morton & E. Glen Weyl,A Proposal to Limit the Anticompetitive Power of
Institutional Investors 81 Antitrust L. J. 669,669 —670 (2017) ( # F W &) .
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Bl e A (0 ) B 25 A B FL A P A v i B R U8 TR TG v M S Bk
BB E AR o AN, I HE R B R s sh 8 S h Sk Ak
TS BRI A i LA 4 B0 45 B DGR 2 ) R S A A R

AR SN 3 — e PR [0 7, 65 H B — 1> 4 T A e s 45 5T BRI AE SR
FEH) FH IO HE R R PR 58 4 8 ik 4 7E 20 WA B b B9 4, PR 208 & B 3
AR PR 2 )R I S AR S I, 456 A8 B2 15 IR AR 22 TRI AR T 3 TG 4 5
AW L) e 22355 1 5 1 82 1 ( concentration of economic power)

PR H I PR Sh AL & R P B IR b H—, #ish B4
PR HCA% T SR e B 7 T 3 A A 20 6 2wl b BEAS BEJE 1 52 5 )
FHE B i sl A AR B 3, AN S A AR JR 157 L) ( Wall Street Rule ) {5
G —FE (R Eah 5 4r) nT IS B A RR L0 3
T B ARG SR R R AR B ot g sh B e a g PR R TR A S
BT (R AR sl B G A AR R B 48 250 i E 2R T RiA L1 iy

(8) HAEEZR, B AR LAE SSRN LIk, ¥ H L RAT HHLEXE, &
ENMAF T T s R H B9 1E F Fr i il . See Lucian A. Bebchuk & Scott Hirst, Index
Funds and the Future of Corporate Governance: Theory, Evidence, and Policy, 119
Colum. L. Rev. (2019) ( F 45 ,pp. 1 —2) , https://ssrn. com/abstract = 3282794 (A %
LS EATA NS W F 7 | AL 8 K IR L ) s John C. Coates, The Future of
Corporate Governance Part I; The Problem of Twelve 2, Harvard Pub. Law Working
Paper, Paper No. 19 —07,2018 , https://ssrn. com/abstract = 3247337 ( i+ 7 4§ % th %
BT AN AN B AR AR A B D B F P 69 Bk B M) ;Edward B. Rock &
Marcel Kahan, Index Funds and Corporate Governance: Let Shareholders be
Shareholders 33 —34 ,ECGI Working Paper Series in Law , Paper No. 467 ,2019 ,https://
sstn. com/abstract =3295098 ( AT 7 45 % 3 4 8 e 44 6 A0 5 B 2 A, IR A8 B AT
5 AR AT SRR ),

(9] See Anat R. Admati & Paul Pfleiderer, The “ Wall Street Walk” and Shareholder
Activism Exit as a Form of Voice ,22 Rev. Fin. Stud. 2645 ,2647 (2009) ( 3 48 8% A &
AT 8 3 R T A RAT R AR FE AR SR L) o

(10) See,e. g. ,Jeff Sommer,A Price War Has Driven Fund Fees to Zero. They May Be Set to
Drop Further. ,N. Y. Times ( Apr.5,2019) ,https://www. nytimes. com/2019/04/05/
business/ price — war — fund - fees — zero — negative. html [ https://perma. cc/W6UM —
KNQOJ (WM 7T ABEHELRRAZ BN TS TERTHEHFNRAR), HX
WA, WA R AT LAERERE L% %, See,e. g.,Ari 1. Weinberg, Warch an
Index Fund’s “ Tracking Error” ,Wall ST. J. (July 9,2012) , https://www. wsj. com/
articles/SB10001424052702303734204577466453629079534 [ https://perma. cc/862
Y -KIAD] (8 7 REr ik 2 KR AR EL P RMAT ),
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T L WS (firm - specific research ) (4 it AS &5 &y HL 4 2 B 4 3 )
TR S H I, DRk 8h B 4 T R O TR B 1 38 5 ok i i Hl
Tk o UG, HEPEE AT, X Bl sl 9 3 1 5 BT R B LA B
FlHEARA F Ay 1)

AR ST B S O B 5 B B B R e R AR I A T —
ANFORGA R, 1o A ah 5L & 1Al wk I L (A A 28 B iR
fifto B hIE AR B — BN I A i TR R E L R b sh
FEZ A2 E K RN A BN B s ny, i i pl sl 5 4
A B SURFRBER AL F AR AL — R R PR, ok R R i
BB AR E LR 500 $5 40 (S& P 500 ) iX I TR, ) —LL AL 4 4]
BEE L TR A I THE BOE & B HE 1 e il FR H U2 ok, — 24 L 1
144 2 3 4 T R BRAT] — o AR B 1 )RR R A, DR B R S R A iU
T B e BRI SR () ), ARV 2 i sh 3 & 9 AR AL, H
JEIX 4 B 22 ] 25 AR K 14

AR SCIN Y, B Bl B0 R G 6 20 B A HL 3 o T A 1 o R BR B
A SCHR AT BT T 9 S A9 2 Al S 2L R 4 2 1 b AT R B LR
EH Zm T sy e [ 5 B (AN 9% 7=t i = 52 U150 R[] 4 i AT o
Sehp b 5 A A T O R A =0 R B 16 X s =y (R
R E T LA o HAT i 5 3 AR B AT Ry ) R S A 1 5
G R B N R 7 s 4 38 38 R SR 1) D IR B¢ Jot ) (17

PRI, 5 8 B 4 1) 1 JEE 2 05 2 DR 35k 43 78 3 1100 65 A8 R 8 D 11 2 5

{11) See,e. g. ,Bebchuk,Cohen & Hirst,supra note 7,p. 90 (‘A K “ 45k LA st N E L ik &
6 F Fu B {8 89 4 72 7 3 6 805 45 5187 ) ;Lund, supra note 7, p. 495.

(12) See Robertson, supra note 2,p. 821. ( fEF T £ |45 H A R) .

(13) See infra notes 67 —70 and accompanying text.

(14) fln, Fak KA Rk 46 3 4 89 % JF th 3 % F, See Sommer, supra note 10. ¥ 1z (T.
Rowe Price) # % Z 45 %% 500 #£ 4 89 % J th R % 21 4~ &, Equity Index 500 Fund,T.
Rowe Price, https://www. troweprice. com/personal — investing/tools/fund — research/
PREIX [ https://perma. cc/AGT2 — AED2 | , visited August 6,2019.

(15) See Jill E. Fisch, Rethinking the Regulation of Securities Intermediaries,158 U. PA. L.
Rev. 1961,1968 (2010).

(16) [k,

a7 Bkt
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M RARFEEE o LU B 0], B T 4244 500 Z M tt[a] 5k 4 4h , Bk 4 KR A
w184 % (Fidelity Investments ) /£ 4 FAG 24 |, 0BT 8 HURE 32 4
AR R | A1 2 20 Al 55 0 LAt 4 8% i 55 1180 3k A BAIE 5 A )
( Management & Research Company ) 2 & ik 3t [7] 3 4 % % B9 $ 9%
[m] L1930 A Bz, D SEAE AR 4 iy &N | 1T 23 A DL 348 ( BlackRock,
Inc. ) 1Y) %% 4 D) 2y D1 316 728 % A 4% W% it ) A FR 23 =] ( BlackRock: Capital
Investment Advisors LLC. ) 2 (20) Sy fay B W, , 7 S0 Ke 4 & A FI
e TS Sl N (E AR = = 2| N (WP 22 6 N i B R R L R
fA 21

A NIRRT A AN 2 B 7 b 1) 00 , B3N o B 4 AT
REENE, KENEEEHEQST RS MEDNESTENE
B RN e KAGEEA T £ TR I U 25 2 & A T b A = ) Ao (22
Z M 7 SUPT FRR Ay 48 B 7 RN AL 4 e R 1S fH . A TERE B i 5 )2
T b 150 I 3K — o, 55 SR A S A AR T & A RS 2 R AR B ik KA i
$8 34 (Fidelity’s Large Cap Index Fund) F1 & ik # ¥7 & 3 4 ( Fidelity
Magellan Fund) 22 [i] (23]

[FIFE, X op S [F B G F B iz B i i @i e A A WAR 2, 4

(18) See Fidelity by the Numbers: Corporate Statistics , Fidelity , https://www. fidelity. com/
about — fidelity/fidelity — by — numbers/ corporate — statistics [ https://perma. cc/ GUQS —
CD2B ], visited June 11,2019.

(19 Bk,

(20 DUSEAE L 1] B 2 DUSRAE AR I AT IR B B o — B 32 & kA, 4 B DUSEAE
B A% F /A5, See BlackRock Investment Management LLC. ,Client Brochure , Form
ADV Part 2A, at 33 (2019), https://www. Ifg. com/wcs - static/pdf/BlackRock%
20Investment% 20Management% 20LLC. pdf [ https://perma. cc/KX5M - MDBE |.

(21) HEaREAAIGHAEEE RIS TR,

(22)  HATHEE], 35 HE 4 KA A b 55 1 20 1 30 04 3T 6 50 v 2 11 8 S8 WL R An iz
BRI Bl I ROA K, S o B T I R B K T A g B ey R AR i
RGP W AR I T Rk A A A B AL A B AR 2R AT 4R B I A
%z W %, See Disclosure of Proxy Voting Policies and Proxy Voting Records by
Registered Management Investment Companies ,68 Fed. Reg. 6564 ,6565 (Feb.7,2003).

(23) ABIELRRANGEERET, WHHERGEHEATLTE, b THAXIZ, HH
RUZEXEH¥EELTRNER LR ERS L H M, 1 S 8 # F F RATH
AIE R
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Bezh B B P BUE AR A BT H A A NN BA o AR AT L [R] 5 6
AN 8 BORE G B9 BT T LLBE I 3 o B S 0 T 3R A AL
A BT (ER 24 SRR B [ G RT LR SR T
FRFHRH o WO ARBE B IR AR R T 08 B R R B Al 35 o &
PRFRBEE . MR IR BCEE G 5 AL B 3 (F8 %) 2k 6 [125) 34
4 (200 LR HAB A BT uE B AR AP AR T 4, HLIX P 58 4 0 AE 58 2 T A
HT T[] e 4 7 i A B T 4 )l 5 (27D TR, A Bl A 4 Y R
BUAE AT B (9 R0 B8 )R T s B B 4 IR 4, Bsh B8 8 A T
R B A [28)

BeAh, LR SR Al H B IR R S KR & . B
2 E— A S P AT BT 20 RO XA O B IR R R ANTE
K4y 2 AV R W 7 B fA A A 38 300 PRk, e sl 450 98 2 14 Rl A AT
AR HR it R AR O 22 B8 7 PN B A M e 4 o XL RE T AT 46 A

[24]) See,e. g. ,John Morley & Quinn Curtis, Taking Exit Rights Seriously : Why Governance
and Fee Litigation Don’ t Work in Mutual Funds,120 Yale L. J. 84,89 (2010) ( f## 7
S 24 R AR DU AR LD .

(25) i 4n, Adriana Robertson 4% £ &y %48 % 91,2017 &£ 2 B £ B k418 85 T 555 ML
45 %%, Robertson,supra note 2,p. 815.

(26) FrREHHE 4L B 5 £ 4 % % W IE4E, see generally Martijn Cremers, Miguel A.
Ferreora, Pedro Matos & Laura Starks, Indexing and Active Fund Management;
International Evidence,120 J. Fin. Econ. 539 (2016).

(27) See, e. g., Jonathan Lewellen & Katharina Lewellen, Institutional Investors and
Corporate Governance : The Incentive to Be Engaged 2, Tuck Sch. of Bus. , Working
Paper No. 3265761 ,2018 , https://ssr. com/abstract =3265761 [ 4 4 #% , “ Hl. 4 2L /& i
EEWEE BRI A AT 8, W F M 10 ANFE SRR A 1.29 M E 4
B(FERZEHN0.12)7 ],

[28) See,e. g. ,Susan E. K. Christoffersen, David K. Musto & Russ Wermers, Investor Flows
to Asset Managers; Causes and Consequences,6 Ann. Rev. Fin. Econ. 289,290 (2014)
(FRTXTHMALRANMT YR L L0 EFHE R TH); Lewellen &
Lewellen, supra note 27 ,p.2( £t H “ AW AR AH B TN HH") o

[29) See,e. g. ,Edwin J. Elton, Martin J. Gruber & T. Clifton Green, The Impact of Mutual
Fund Family Membership on Investor Risk,42 J. FIN. & Quantitative Analysis 257,257
(2007) (“MNABF R FrH LR LR BHRE MR ELTHEF.") .

(30) See,e. g.,Joshua Kennan, What Is a Mutual Fund Family?, The Balance ( Apr. 26,
2019) ,https://www. thebalance. com/what - is — a — mutual — fund - family — 358178
[ https://perma. cc/7SPE - 73WR] (¥ 7 £ Ao AR A FHATR T MUY ) .
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PR PR 4 58 A AN OO B 91 ) 5 HO8E 6 31 B T Gk AT A
PR BT F*é’%ﬁ%&ﬁa&%m 320 g L T Rl A X s
GRS F S B AL & R IR e M F P, SBR L, R AT IR 5
P2 2 HT,E{&IEE’JT_@J%/\k@J\E’JH’imxﬂT‘{Flﬂﬁi (33]
PR S BT B4 LA T A5 ST U A T O i 25 e
(TR —FRNE) o BT, 5 HA IR G Al 22 8] 1 5 4 3Rl 9 sh %
BERF RN R R A R NS 15 48 B, T L 8l A 4 vp A B O A S 7 A
B S AE AT A I Sl L DR Fp g s 2R e M T B sh W51
TR K o
FATT R, 328 56 CE A FLBHE 1 oy A0 DB 3 B B] /R 325 1) E g 2R 47
o —— PR PR UE IR IR AR NS T B R AT Y A BORRE , OF LAY W) A
AR B 9 A #ﬁéc% G4 e s 00T, B 5 ik 4 A7 7R AR IR ) R 1Y
E gz FA] DL R e PRI T T3 42 1 (market discipline) o #¢3h 4

‘hﬁ

(31) BkEAWEET HAEHE H 3 E 4, See Eric Rosenbaum, Fidelity’s New No — fee
Index Funds Bring in $ 1 Billion in First Month ,CNBC ( Sept. 4,2018) ,https://www.
cnbe. com/2018/09/04/fidelity — offers — first — ever — free — index — funds —and — 1 -
billionfollows. html [https .//perma. cc/8D97 -RBSK |. fi g, B4 AT FF &l , &
HHEAMWE 4 /~, See We’ re Raising the Bar on Value, Fidelity , https://www.
fidelity. com/ mutual—funds/ investing-ideas/index-funds? imm _pid = 700000001009773
& immid = 100611 &mm_eid = ep35415530159 & gclid = CjwKCAiA4t_iBRApEiwAn-
vt-ymCpDfC43 wE3RjhNoxvZN-L7XKqa0ghwV QHHsP2TILXW69W — VWIwRoCmp8
QAVD_BWE & gclsrc = aw. ds [ https://perma. cc/BWF3 - 77X4 ], visited June 11,
2019.

(32) HAARABIHIEFRGHAEPIEAER NEEENELFERBEL RN,
See Sommer, supra note 10. X WP N E R ZE AR KA G P IFHIEFHHEFF
K = 4, See,e. g.,Miles Weiss, Fidelity Drops Goldman by Bringing Securities
Lending In — House ,Bloomberg ( May 14,2019) ,https://www. bloomberg. com/news/
articles/2019 —05 — 14/fidelity — drops — goldman — by — bringing — securities — lending —
in — house [ https://perma. cc/9DZ8 — CL6K ] (B 7 £ | 24 & 42 AT UL = #
FRME BB P RREAEA) .

(33) See Rosenbaum,supra note 31[ “ % FHXATH B m AN — LA NTAZFEUEH
H B F A AW AT 5 W, 408k H  # (Federated lnvestorS) A - AR (Legg
Mason) 1 & £ % #k % J& ( Franklin resources) , G 1E Bk 8 AWM T iR % % H 4
WA —RKT®kS% U L],

(34) See,e. g. ,Del Guercio & Reuter,supra note 3,p. 1674 (3£t TiL R W, Y K F W
B4 PN I AR kPR A v RS, E 5 F A A0 IR R R A R o

71



UEJR 80 (58 =+ =)

B e WA, PR T T I TS 7 9 A Tl R 0350 R s e P 4
AR A RIS T BB St e plan L e, psh R e A
JA VR E RS B A M ES B, TR T, BiEh
PeGEE T L A )12 19 55 T oK B0 T 3 04 B IR SO i ke 2w R B
RIS 657 3L T R 5 e ) 0% 2 4 25 B Ul )

LA 2 2 4 g 491, 45 I 245 2 2 0 g ml B 7™ 52 W) 2 ) S0 28 H) XU
0 T B B 28 TR, 51N 2 I A 0 45 22 4 R ST R ERAT Y B AR, T
Xt 248 22 4 R GEIE B W BEEE T ABES o AR B, 808 o5 45 B A7l 5l
1375 (14 B B30 9 3 D 2R HCHE 22 i 37 90 T P X IR0 2% 2 4 1 5 1 JE
SEAT B, LU 3 3 B B R R A

B, B S BT B BT B BG BRAR L, W g e
3SR ) £ 5% O L K A G B 1 A R 45, X A A ]
REZE S B E A S 4F o ARiEL /K 500 5 KOk & i BEWE 1R N
BB GRS A 2 SRR (Enron ) I 78 2 SRS B H AR 500 45 %02 il
PR 99 % B BT H — 4 5OV 2 T — 070 8k B 0 RIS ik
A E R R (370 Oy 1 sl I S SR 1) R A 0 W sl 858 8 A 2l
T A R BEOR A D I S ]

PeEh R HE AR AR S 5 B A . Bsh R =AM
REZE T, T AE AR A BOR A BT 7 ol TR AE R 2 b A7 4%

(35) MM FHFFHFEEX R FAFRAA AT N WAPEH T ZH L — K,
See,e. g. , Annual Letter to CEOs, Lawrence D. Fink, CEO, BlackRock, A Sense of
Purpose (Jan. 12,2018 ) , https://www. blackrock. com/ corporate/investor — relations/
larry — fink — ceo — letter[ https://perma. cc/NCLS5 — XR26 ] ( “{2 &, 72 % 2 # 11 th 35
HESE, RENBRAMKIH P, IRERTRALH EAFWIEF KX T T
Bk, Hi, BMEERRENFELUEETHEDEE,.”),

(36] See Lawrence C. Strauss,The Enron Verdict;Always Diversify ,Barron’s( May 8,2006) ,
https://www. barrons. com/articles/SB114687148778645481 [ https://perma. cc/
STAS -8AW7 ] (1FE &, 246 M Bt A7 500 B e R h#E T K) . 4ok
B R B E 2001 45 11 F] T4 A 4 2 45 0 BROE AR v B AR 500 F5 B B IR, a2
B WK T4 L | # 70, See Luisa Beltran, Enron Failure May Be Biggest, CNN
Money ( Nov. 29, 2001 ), https://money. cnn. com/2001/11/29/companies/enron/
[ https : //perma. cc/QZH6 -22SX].

(37) See Strauss,supra note 36 (5 H T R & — W H BN E LA TR B HHMFREL
ME AL - ELN R RFEH LT HBRELMK),
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SRS WEh BT A RENS IS R 4547 550 MUBORI BT A7 5 5%
FRBER R R, T HRETE B B R AL P RS B A o i, R
L e R (PSS e i o B VSN R $7 /SR R S e

W B B TE B S A BINESE . TEA SCHE — o v AR Il R
TR NS S R L R S 0 TR E A R AT R A
FA B H £ 38R0 o AR SCIACA , B sl 3BT 2R e [l R,
AR BEA R GEE B N U = 0 RIS R SRR BE5S A3 0F TR ARG
XS o AEFIRIC SR T 8BS Wl 55 B AR Bt 3 SO AT h iR Al
P I H—Se ) 20 I TSR W, DR AR A AT Bl — ELAE G A A
RS [38)

TR =00 vh VR 25 18 T Wl 8 8098 BEIE X 2% w35 A 4 il 4 1Y)
SO o ARSCIN RAE PRELDIE 24 W] 1 B I 4T 1 sl A 6 ) A U Bl
T HG SRR G R DGR WS K T L BT # AT SOk 20 Ak
AR . BB B AR S B —/ N K N TP A TF 22 5 B S
T R EATAT BB AT 3 2L 23 ® B EOR S ) ok TR G R AR 4
BRAD A A 45 1390 5 8l i 4 R N TR I A 0 2 14 ) i v 2 () AL
ARICHIEFN Tk S AT ZR IR SR R N O i T A
ZPFHIRI R, H AT BT 20 BT A HEA TR

(38) See,e.g.,lan R. Appel, Todd A. Gormley & Donald B. Keim, Passive Investors, Not
Passive Owners 121 J. Fin. Econ. 111,114 (2016) ( & 3.3 30 £ % % Wy B B A3 fn o
FHELSWBRIEE HREGHY EPENRECREF KR, T ELRD
T et & U 4T AT T ik 4 ) ;Tan R. Appel, Todd A. Gormley & Donald B. Keim,
Standing on the Shoulders of Giants:; The Effect of Passive Investors on Activism,32 Rev.
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29 U.S.C).

(90) See Tibble v. Edison Int’ 1,135 S. Ct. 18231829 (2015) [ A /& £ 4 # 4 b X 4 Wil o
&AL 401 (k) Xl ey 8w ] o AR COR RBARBRNREE ) L2 o0 B £ X 58
#E3£ , see Jill E. Fisch, Tess Wilkinson — Ryan & Kristin Firth, The Knowledge Gap in
Workplace Retirement Investing and the Role of Professional Advisors 66 Duke L.J.633,
643 - 643 (2016).

(91 A % 401 (k) 1% oy 2 2 24 DL 26 11 %) 41 A% 8 %] 3% B B, see Jill E. Fisch & Tess
Wilkinson — Ryan, Why Do Retail Investors Make Costly Mistakes? An Experiment on
Mutual Fund Choice 162 U. Pa. L. Rev. 605,614 —619 (2014 ).

(92) See,e. g. ,Kent Thune,How to Reduce Taxes on Mutual Funds,The Balance (Nov.27,
2018) , https://www. thebalance. com/how - to — reduce - taxes — on — mutual — funds —
2466701 [ https://perma. cc/QBH9 — RWCV | [ it ] ££ 401 (k) it %] i € £ F £ 4
TP ERHA],
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R AR, WO e YT . ML T, Bsh e nafigir sl el
BRER [F) —F R BT A B s B 2 o RTIT, BT AT Je o Bl B B B
B2 500 FIG B LR BT 8 #RAF AR TR B2 R A7 2l ) B, 030 O il
23 R SR U e A it 2 (5 A T 2 2 W) BB A7 1) P 5 5 B o 32

PRIt , SR A A T 2l [ AT 2 R B 8 6 B I A IR 2 5 AT 8 i
B, —ERE L SRR Z B R ER AR (
B RE G B EN HE 4 ) SR (950 KT, — BRI ME R R W AEAE . RO
PR R, BBt S 56 B R — S KR B R R E R
DL 3T A B4l o, 5[] Bt Al O 1k 2 = Bl < DL 3 Ak 6 Y A
2 900 AN i TR E R, = E RV EA AR B 2T 54T 8h 5
AR Z T L07) =R B R LA B i HC A ek Y 2 )
TRBE AR E RO R L) 6 BE S 5 06 AT RE A AR G AR A TE S — )R
T A W5 % 7 i 5 4 (990 I, a2 i T Y — i, R AR SR

(93) See,e. g.,lJill E. Fisch, Relationship Investing : Will It Happen? Will It Work? ,55 OHIO
St.L.J.1009,1023 - 1024 (1994) (GA Al FTHE S F i AR TH W EET
CHEET UM R TR A TR ER)

(94) F k.

(95) o AW RMARNAS HE S FIFM S 57T UL E 4 Mo ob 4 7 Mk
HEFEEELHNG, B2 WRXERANFEEGHLHLE, I 20 F 7k
et THuELRESN LT,

(96) See infra notes 130 — 131 and accompanying text.

(97) See infra notes 112 — 116 and accompanying text.

(98) See Lewellen & Lewellen,supra note 27 ,p. 17 (3238 7 N 3E/E 4L Y 4 A& th M4, 3F 36
KamEm/ NERshERREHRSK) .

(99) MMM EET LR G EH Y ER, Fl, WRERTE - 4757 (Lary
Fink) 68 F 4 & A5 E RIATE W E 51 R T MMM Z K%, See Fink,supra note
35;see also Arno Riedl & Paul Smeets, Why Do Investors Hold Socially Responsible
Mutual Funds?,72 J. Fin. 2505,2507 (2017) (i85 7 — %L R EFN LR E XX T
Moty F A LA EH W F R T3 F (& 8 B 40) ; Symposium, Corporate
Governance “ Counter — Narratives” : On Corporate Purpose and Shareholder Value(s) ,
31 J. App. Corp. Fin. 9,21 (2019) [ 5| H 7 # 444% - # /R #k (Ronald Gilson) % F /A 7
B WAk R gib b e ey B TR0 ] [ FON — R H R E Oy AR &
G (ESG) B EA LA EFm ey 5t A |,
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T U , (8 58 4 At Ao n] DU R G R AT ORI ZFE A
8 1000 S N B0 32 FE IR ST AL A SR I BE A G e KA 15 BT N, )
i, 3 4 S5 TN Ak 4 DL 67 S AT 1 i A 3 B A A7 = (100

KABNFESE . E BN LG FPEEh AL G 55 4 BRI AT RE P R4 R A
W57 o — 7 T, 2 3 4 vh 3R A5 B 2 WA 9 ke N AT fE B G T £ 3
He 9 HLBL S 53— T5 1, [ A R T 3l 2 i 7 1 10 A N I i
MRS A vl L iR KM E S R LI L 5 L. TR EH A1)
Ve ST FE 4 e N AT S X S , AR SCH T ARE]
A REHI RN S HIT RS T .

FGRENTTRIEE . SRR N Z A Al )7 T SE A, WA
SCRTIAR , i) 2 5 7™ A AR DR — 0 70 e il e e = A AR PR 3T Jal i 47
BB FZIER RN, BLIE B IX 2 B R R A kX 2
EBh AN AR AR n] AR T R 45 B8 2 T 4 B 5 O O A8 BEX 2 3
Rl 5w 4 L2 XA P8 BORE G RS G LR S RN R BT R
1115 3 4, {FLALfi e A\ RE A8 30 a3 R 119 1 289 2 K 38 4
QBG5S IR, — BB 2 HURAS 2wl 401 (k) TR 55,
AT B B0 o o B0 455 M 2 P 48 RO R ey g R 2 g e 4y ik S O
SRR N 2 B BT [0

(Z)EHEEERE

A TS, 1 2l i <5 a0 200 [w] IR K e 2 ) FUIR 2% W) 9 A H A6 2

(100) 4 % %46 FAEAE K B4R T, see infra Section III. C.

(o) FATEEEH, K E 2K AL (FE F N ) (Stewardship Code ) 5k I K # =& HLA 4
# W% HE L 4, See generally Iris H — Y Chiu, Institutional Shareholders as Stewards
Toward a New Conception of Corporate Governance ,6 Brook. J. Corp. Fin. & Com. L.
387 (2012).

(102) See Kent Thune, The 7 Best Mutual Funds to Hold in a 401k Plan ,Investorplace ( Aug.
18,2017) , https ;//investorplace. com/2017/08/best — mutual — funds — 401k — plan —
401k — funds/[ https://perma. cc/75W8 —8YOF | [ ¥ 4 4 | & 3k Fr1 % [ 3 4 ( American
Funds) # h“ B £ R RItXI L5 PR AL L5E"],

(103) See,e. g., Clemens Sialm, Laura T. Starks & Hanjiang Zhang, Defined Contribution
Pension Plans: Sticky or Discerning Money?,70 J. Fin. 805,805 (2015). [ % #“ & & 4
# (defined contribution or DC) ¥ 7= 5 3F [ & S 2 % 4 A1 W, w AT E B 2 i, 3
HEXINHE sl e, X 22 2l TIh R R A% F b mey %, ]
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H1 T IAT IR B HF , B sl 6 i = 3 Bl k0l i $5 B ok 5 AR A5 Al
i BIRE T o BN B BT A A ik a8 Tn) T A6 5 1) 2 ) T SR B
Ll R B EA TR LU A 3R I SR EGE A rR DR 5 &
BRI
Ban , YeshBE¥EE 1T LI L B4 28 5l L 05 2R 1S B0 Bl n]
WEARAN R S8 XU (03 B o A S BBk ™, T L 80 A 3 A ok ot 52 BB 1Y
FHERTLLERE T iz Bt 20wl op 100 R KA 2 T B B B
G FE AR R IO HA L Z T, 58 AL 2 R g S 6
AT RIS ELE MR E R 75 KEAFHAG A AL S
55 (proxy access) #2582 7 A T dRe /N B A (100
5 F RS, WSS FH BRI AT AR OE A (H ] L%
T 2o 25 b T 2 A B DR, U e S R R W 55 4l R AR BEAR
WCE A S, SRR T TR S 2 W e Ll
R AR — o S92 AR BIA A RIs A i ag e gl . BAT#R
R T B XU 14 22 W) T 5 PR XU S 00 T 42 7 A 8 1) A0 A A8 2l T [ iy
28 m) A T R B R AL Bl R RE 2 AT SRR S, TR DAy 3k 2 A g 23 A
SO 2 ) 5 ) ] S 5B PR B 3 AN 5 £ (investor uncertainty ) (107
o ST 23 WA B n] AN A RN A 3RS By TR A A5 R L

(104) BB FEH T LA R A E N R AT A B AT — MR ERE. WMHAS
RABkHE 4 (CalPERS) B R FWM b H 2 —  HES 5N HEWH R KA T XK
#% , See,e. g. , Stephen L. Nesbitt, Long — term Rewards from Shareholder Activism: A
Study of the “ CalPERS Effect” , 6 J. Applied Corp. Fin. 75,76 (1994).

(105) See,e. g. ,Bebchuk & Hirst,supra note 8 ( F#5,p.48) (“ & AT#f 2008 £ £ 2017 £ £
R 4000 MR AR ZHATFE, KX AR ZEL PHEF - MR HR
£.7)0

(106) See Nikita Stewart, City Comptroller Reaches Deals with 5 Companies on Giving
Shareholders Say on Directors,N. Y. Times ( Mar. 10,2015) , https://www. nytimes.
com/2015/03/11/nyregion/city — comptroller — reaches — deals — with -5 — companies —
on — giving — shareholders — say — on - directors. html [ https://perma. cc/AHL5 -
8XDX].

(107)  See Merritt B. Fox, Ronald J. Gilson & Darius Palia, The Core Corporate Governance
Puzzle ; Contextualizing the Link to Performance,99 B. U. L. Rev. 1995,2004 (2019)
(FHEFHAT BB TREAXNCERENE T, X BT AU LENLEE B
HRAE”) o
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AR B 4E S5 AN (E % IR g5 1 (value — decreasing events ) [y & A 4
R L8] gy Ak o F R T BE A — A s R e R A A TP
b2 B 7 A Y R AIONE (10— fig P i B T R 0 S 2 B R A B
JETATIE, WNAE 3 ke 26 AR S 5 Dimi T BE V2D R B G5k
I, 55 32 Bl R 4 0 5 4 T Kl w8 B 19 A B TR SR A BR 1 32 B
EemH B etigiish.

WeAh B TR E R, B s 8 % (U HE S = E k) —R7E R
FR DN WA BEAE [ LY 2 547 sh O BT R 3. XA A
KUH 5 — W BB e A T EE RN A R A S S AR
FRAEZE5 | I HHREAT 1 R i 003 491 348 38 R 45 4 s 480 9% 3 T L el I B
AR M A A "I E AT S 3RS B 20T Wleas . Rk, R4
G B S2 4 0 E 1, 2 5% 3R IH B4 & JpE (00 5 — s 4%
R 3 A R A Bl ik 4 A DG AR SR, T i e T Rk B B 4
S it 2R I e A R AT N AT S R Y g

RFH— 0, B S B0 A AR A 2 A5 XA b 2l B 4 % & P Al L 5
I, 3% AL FEOE B IE 4 Rt A ER A S R AR N, RS 22 B A
T 2 JEE N T A% WA I AR 2l DA T e L 5 4 ke Bl EL g 5[ gy 0 =

(108) See René Otto & Wim Weterings, D& O Insurance and Corporate Governance:ls D& O
Insurance Indicative of the Quality of Corporate Governance in a Company? ,24 Stan. J.
L. Bus. & Fin. 105,111 (2019) (## % 7 /5] 6 B A R % & EAHA s AR R ALS £
AT AR T E D .

(109) See,e. g. ,Madison Condon, Externalities and the Common Owner,95 Wash. L. Rev.
(2020 £ B B ) (F 45, p.5), https://ssrn. com/abstract = 3378783 [ https://
perma. cc/3YHL — DLEA ] (“ #m R 4% ¢ 41 & o o 3 2 5] 4 i AR 38 33 7= 4 6 430 1
WA E T AR AL A, R 2 R AN TG o TR A TR Sk B R b xS A3
o) o

(110) See Lewellen & Lewellen, supra note 27 ,p. 17 (W& %] “ &% kK WAL % #, b T H
LS EAREE SRS HHREHSET) (FX#EA) .

(111) See,e. g., Stewart L. Brown, Mutual Fund Advisory Fee Litigation: Some Analytical
Clarity,16J. Bus. & Sec. L. 329,351 (2016) (“#M 2 74, F A AR KA & FE it
BHEFEE.),
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Bk EHE Y 3/4 M sh S AL 4 12 il FRBLE K, R
RV G e NFFA AR A 5l K ey, i BARXT T F 8 54, H
2 BN B AR AR ARV ] 850 PR 1) R R B AIG (18) JRAE pl g JE 4 EAR
B LR ARG, {HL R AR D K, 9 20 56 4 A3 9K e Ay B A A 3w UR
2 WO, DT 2 B2 N BB 8% 50 A K 5 BE IR 728 vl v 3 (04

WAL XL TF PR A AE ] Z R A G b i e g2 M 5, &
ARAT NIE S 5 A W] GR ARG, 45 1) 02 4 2 4 e N AE R A5
HE SRR ER RIS . SRS RTHE T ER ARG
ZPATABE S 5 (proxy access) | 24w [8] f VA 4 4% AL ik #% ( forum -
selection bylaws ) 5%/} 432 # 55 2= ( staggered boards ) 25 PR 43K, #
BT T DUAR G b DAk I B — A S X B SO 1 S 1Y B
DR 2R G A R R A Sk B 15 A T T BRI B A K
7 ) SO P Ak L16)

(112) See Reshma Kapadia, Passive Investors Are the New Shareholder Activists, Barron’s
(July 8,2017 ), https://www. barrons. com/ articles/passive — investors — are — the —
new — shareholder — activists — 1499491673 [ https://perma. cc/AU5Q — HW44 |. {8 1%
EREMNE RAET E, T RN ZAE, Bk JEAR K (JP Morgan) Fn 41 % # (&
4T (BNY Mellon) ¥ /K # 3+ 20 2 .

(113) Cf. Elliott J. Weiss & John S. Beckerman, Let the Money Do the Monitoring: How
Institutional Investors Can Reduce Agency Costs in Securities Class Actions 104 Yale L.
J.2053,2110 -2112 (1995) ( E B AR T #HA K ERANAHZ EH BB L5 R A
INEAEER),

(114] See Lewellen & Lewellen,supra note 27 ,p. 4.

(115) See also Rock & Kahan,supra note 8,pp.34 —35[ #5 e B Z HEE Z“ F AL H"
(iissue — specific) By, T A~ & “ /A 5] 4 & ” ( firm - specific) | ,

(1)  —a &) Wy 3L ih & F 4, 7 2 (F H [ 4T % 2, See,e. g.,Michael D. Guttentag, An
Argument for Imposing Disclosure Requirements on Public Companies,32 Fla. St. U. L.
Rev. 123,136 (2004) (#4387 5 3 & MEIE % %% A X v RN ME) . HIEE R, K
WRFWZ XA THZRAGNFHATE S WP FE, See,e. g.,Jie (Jack) He,
Jieckun Huang & Shan Zhao, Internalizing Governance Externalities; The Role of
Institutional Cross — Ownership 134 J. Fin. Econ. 400,414 (2019) (5| /| 7 £ &iE 4% M %
MM A BT A # A R AN M A R HE T R B9 BT 4R ) 5 Andrea
Pawliczek, A. Nicole Skinner & Sarah L. C. Zechman, Facilitating Tacit Collusion:A New
Perspective on Common Ownership and Voluntary Disclosure 27 (May 8,2019) ( & H iz
1) F %% ) ,https://papers. ssrn. com/sol3/papers. cfm? abstract_id = 3002075 ( & #. 47 i
YR, 3B BT A AR G 4 9B R An o 2k 1R BT A A A H A 5 R RO R A K o
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KT R B E R R R et T HE
BTG A FI B o AR B SCRF AT AR 58 IR BSR4 R IR A8 B
JEA IR S R g o TR, AR A AR 5 SR AR A Bl 5
A AR LA 4 3 3 5 S ke e Jon 582 o), i EL AT L3 o el R A S R
XA B ) 7. 3 eI R R (W] 2 M it o 52 v ( B 45 SRR B I AR
J1) S fgihn 278 - 96 22 5k %) (Dodd - Frank Act) 2R & AT AR
FOVF AR AT L0 s A I R AT 5 58 (8 AR B S Y I 215 1)
PR AR AT I 3 A B D ) (190 X o 26 i Y 18 Bl (i
RS 5L HE D) (BB E F e 28 0 5 2 020 457 AR M
P FRERESIE I T BOR B A — R P R AL ik R S, AR
WS T RN R ) 45 1120 e S St I B B SR T Wl
B — A ) R AT Nt s AR SO B9 A 0 TR WA ML 55835 e %

(117)  See,e. g. ,Jill E. Fisch, Standing Voting Instructions: Empowering the Excluded Retail
Investor, 102 Minn. L. Rev. 11,14 (2017) ( ILZLF] “ 2 1 By M 4 2% v Fn iR &+ X
HXRERANRENERREEL”),

(118)  See Dodd - Frank Wall Street Reform and Consumer Protection Act § 951,15 U. S. C.
§ 78n-1 (2018).

(119) See,e. g. ,Trinity Wall St. v. Wal — Mart Stores, Inc. ,792 F. 3d 323,327 (3d Cir.
2015) (3P K /R 55 2 N R 28 ] € A 8 B AR B9 R R 4R £ B9 X 5 ) ; Deere &
Co. ,SEC No - Action Letter,2015 WL 586242 ( Dec. 3,2015) [ & 4 [7] #& 2t /% ( Deere)
A REZRE, AE TUHFRERARERIATAR B FDFERENRAE
4 3] ;Exxon Shareholders Approve Measure on Climate — Change Report, CNBC ( May
31,2017 ), http://www. cnbc. com/2017/05/31/exxon — steps — up — efforts — to —
sway — shareholders — on - climate — report — vote. html [ https://perma. cc/LC8T -
3RKS] (4 7 ZER A A WA HFLRAELMNEN L S0P WRA
®E),

(1200 See,e. g., Stephen J. Choi, Jill E. Fisch, Marcel Kahan & Edward B. Rock, Does
Majority Voting Improve Board Accountability?,83 U. Chi. L. Rev. 1119,1124 - 1126
(2016) (## T ETAANRNEEREZAN FHEE)

(121) See,e. g. ,Corwin v. KKR Fin. Holdings, LLC,125 A.3d 304,306 ( Del.2015) ( 7 %
1 J 1 IR AT 3 6 IF B LB B T HU T AL B T SR A IR E )
Cambridge Ret. Sys. v. Bosnjak, C. A. No. 9178 — CB,2014 Del. Ch. LEXIS 107, at
27 -28 (Del. Ch. June 26,2014 ) (£ A X i1 & 2 d IR A% F 0k J5 XA K 4%
AR R E A A R A R B A o
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IR REE B AT N B A B — e b ok R AT N 28 U Bk i AN i (12

R H B, PEh B B B L REOS LU AA = 56 B
SN BN A W VRIE RV FIBE AR 48 58 55 3 MR X PR G . DI AUY
i A R R BE SN T W s B 5 B 2 1 Il AR B ]
P SXRREZ R AT BE AR RE T — LB PTIE B3R WL AT, RIDH 3 5 B  R RTT g
BSOS AR TR T B R, X B W R
WL 120 BIFFE R, K AT 23 I R FN B BE 5 1 R 4 0F 28 18 OH
PG AT, AR T PO Y 2 ISR i e phe L1B) TR, e S 4 B
W] RE AT o B SR O o S T S sl R IR AR AR

B4y 10 OC B 8 ML AN S 1 96 o R 48 S5 S A T EL AT LA A
BA o 2 Rl BRATIAR F 0 4 RO B 45 B A A £ 5, IR T R S
PEAT 2R B35 1260 B, ply 0 S B0 98 5 19 SCHR X T T IF

(122) See,e. g. ,Jill Fisch,Darius Palia & Steven Davidoff Solomon, Is Say on Pay All about
Pay? The Impact of Firm Performance ,8 Harv. Bus. L. Rev. 101,101 (2018)[ i€k 7
# 9 1E 7 A (say — no — pay vote) ¥ # B 1T RIAFAE T K AT AR ZF R - # W H
Bilo

(123) See,e. g., Sean J. Griffith & Dorothy S. Lund, Conflicted Mutual Fund Voting in
Corporate Law,99 B. U. L. Rev. 1151,1180 (2019) (M & 2| Kk A L F 4 &k £ A £
RENFFPIHFFUA O TS IR HME = FRIEFEAEN);
Alon Brav, Wei Jiang, Tao Li & James Pinnington, Picking Friends Before Picking
(Proxy) Fights: How Mutual Fund Voting Shapes Proxy Contests 3, ECGI Working
Paper Series in Finance, Paper No. 601,2019, https://ssm. com/abstract = 3101473 ( £
AR EEERENF T IR ERNEEENTHRUELEFELE ),

(124) See,e. g. ,Kapadia,supra note 112 [ ik % x T # 51 #% & & & it, “ 1K # #% Z ( proxy
vote) o AT HH#E £ X —MFWFR, 2T A REFT RANREFE ],

(125) See,e. g., Rob Bauer, Frank Moers & Michael Viehs, Who Withdraws Shareholder
Proposals and Does it Matter? An Analysis of Sponsor Identity and Pay Practices,23
Corp. Governance 472,484 (2015) (B LB T H A A KRBT A FTITH G5 KKK K R
FfE, WA RKREFERAGE) .

(126) See David R. Beatty, How Activist Investors Are Transforming the Role of Public —
company Boards, Mckinsey & Co. (Jan. 2017 ), https://www. mckinsey. com/
business — functions/strategy — andcorporate — finance/our — insights/how — activist —
investors — are — transforming — the — role — of — public — company — boards [ https://
perma. cc/4CVD -GQQ3 ] (“"# F L fg F 2 F R /R LA FER AR AL E, &
o AR B R e P RO EAAEMEERE NI EER
o) o
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JEBHE T s SR E , P Wt SCE AR AT e B S s 5
AR RN I P IR S B H 1 S 0P M E S =R
S Z A — A0 sk R 5 BOaaE , WO e A7 NHRTE 22 5 AN R B3
A FEIRAER I

AL TS G O B TIN #dh B G A rh i G R AR S
Sk ® T sEE M. PR - K # (Ron Gilson) MIZRRK - X
(Jeff Gordon ) MLEEH] , XJ b 3 5 1 ¥ W 3K A B 10% 19 K AT NBESE, I
1, BRAR AT MU £ 57 F (B3 G ) B SCRF, 715 WA Al BE R 2 T
JRE T s gl M) ARy SRR S WS BT AT LLE i A X
R 0 SRS AR A S o o B 5 T BE R E ) 0 B A3 SR ofe 9 i
POt 3= AT 3l o AR B0, A M B0 HEAT 28 ) L I BT B9
AFEAR S, O Bt h B AR S 5 A 0F ik £ ki
SHAFRAE SRR A R 5 RZH IR LGB NA R, ish 5 e
S NS KT i DRt S A IO T AR RO I A ST R AR e
SR —A> bR 2 ) S 30 A R 95 3h 43 %0 10 e N AT DU ] 56
AT A S 10

S, Wl Ak AR N 2 DG it 2 3 B A T Bl Ak R B
HEMAEATTEIH R Bt REBOHEZAZME TX M I/
TRAIRES, B0 5L G T 8l 5 5 R LA TR 7™ A 1 e 8% 9 58 UMM
BN, 7 LT G B Y 3 R T DU Sl S G iR B L Kb 2

(127)  See Ronald J. Gilson & Jeffrey N. Gordon, The Agency Costs of Agency Capitalism
Activist Investors and the Revaluation of Governance Rights,113 Colum. L. Rev. 863,
900 (2013) (“ZEFATT HAHRZ G , Mt EXFHTT —RFATFHEH TR
AR E R ") o

(128) See Beatty,supra note 127 (“ @it E X F Mtk AR FEHHFZ AW G EER T &
£2.7)0

(129) Gilson & Gordon,supra note 128 ,p. 897 ( “ i #t % % # 1 5% 3 R 1 o & 6 3/ 4 % wt,
RAEFRGRGTEERAE WM RH N ZIHT ML BRI

(130) See,e. g.,Leo E. Strine, Jr. , Can We Do Better by Ordinary Investors? A Pragmatic
Reaction to the Dueling Ideological Mythologists of Corporate Law,114 Colum. L. Rev.
449,478 (2014) (“IE 2 4 48 3 4 A A B AR 2P B RE, BT DL e R A 3t
A M3 SRAR A b oy A 7B SR wE Y BB A AR B R 2E L X M SR B O AR R 6l 3 R B
HME) .
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fit, PR T 2B LG T 5 B % 3k 2636 B L Y AR AT RE AL T &) 5 5 8%
By U BB N 20 5 B85 2R ) 5 8 BB AR SRR R 0 24 W) & 10U {5 8 3R
fi , B RE T e £ B A B AT 22 5 0 SO B 2R 5 SR 1 (/e
R FETF) R A o IEAITR SCRT PR 8 3 4 e T 3 i
R RGBT B By ok DR RS S M s R B Z S
MBS . VP28 FR BT ZAE I, & 5 7R £ a3h 3 4 A
Wezh e G 2 (B B9 A5 RS o XA [F] — 2 < S b i sl B R Bl 2
(455 1l LUE AR

ARSI I AT AN BRI B Sh B BT 04 TR & BT Al Pk 2 W) 11 e 13
1z A L2 AR [ A TS ZE RO WL, RIS 598 % ik = A R0
A3 — S T KRBT IR U3 (EHRRAE I A Bl sl 5 98 3 A, ] i
W WL T B EI S G (AL ISR R 2k M - #9838 ) 3 Jh
25 R o 2 A 0 4% 22 A R X A B A 2 B AL A O R AL
R E 25 A BRI G O HAB BT A5 9 F E 28 7l 45 et 1Y
b 55 HEM o [N G 8655 g AT DA w8l B B BB o A A Y
g, AT R g 4 i 37 (0] 4R 3 5 BELAG B8 AR U 1) 32 3l i 4 ml LA 38 4 45

(131)  See infra notes 143 — 149 and accompanying text.

(132) HRMNREZARE, B ELHRZETEATHONETEESL S FLFNTE
See,e. g., Sharon E. Fay, Alliancebernstein, The Megaphone Effect; Amplifying the
Impact of Engagement with Management 3 (2018 ), https://www. alliancebernstein.
com/sites/library/ Instrumentation/FINAL _EQU - 7697 - 0618. pdf [ https://perma.
cc/S6SM -7866 | (M AE "B HELNEHZ ETEBARNEE") .

(133)  #A14 Bl & WL A7 2 5% (Bebehuk ) Ao #f 37 4% (Hirst) #6537 9 o8 80 % # R # & 2 A A
HARPEWEEAT LRTEENA L. BTN RE, BT BEMAH
RAFE SRR —F L2, X5 G iR AR AR B T T LA
A, HFRREEHE P R TR TENET A,

(134 See,e. g. ,Fisch,supra note 93,p. 1024 (K I T H f+ 4 “HEF" £ N E F I+ 4
I M D T WA By L H) ;Gilson & Gordon, supra note 128 ,p. 889 (“ /A 3£ 3 4
FATRERMEGN, EEERTHEEFS, W AZAFWEBRIAT. £F, M
WAL HRERH T MAR GRBHENL ),
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SRR B BBl A

SR T W s e . AR AR IR T sl R
M4 R S BB B A — B 5 (—) M5 1 3h BLAE 3L )
ELEE RPN AR . 5 () BT T sl 2 4 5 i
HZIEIRFR o (=) W HETE T 3l 5 G Qo] i o B 5k P R
R,

(—)#HBREESRE

B E BB H AW K i, HZ 5 00w B OB % L
BeHESH ARG T ILE KRB A IR B8 R M 22 55 51
IR ARKE 4 (CalPERS) (13 JE[R]HE 4 (4 3h 5 4 M1 F2 3 5L 46 ) Rl IF
AIMALIE BB ZA X I [ B4 B 2 B 2 5 B3R AT 3 DL s K
B G AR RA B T T 2R (150

TE 26 FIESR 22 51 58 5 23 (SEC) T 2003 4F 3 o — 2 L U 225K 3L [+
e P R LT RS B 0T 20 5 4 W By Il B 52 ), A O Ak T AR Al 1137
S LRI T AN A% 2SR I [ k8 0 41 20 RAR 22 W B ) R AT #R R AT 45
5 AHSEBR b [ G 0 AR T [, B ] BR 4 BT LT i A Y i
25 T HEEIS flan, DS R7R, T Rf il J 85 AT 37 1)

(135) See Stephen J. Choi & Jill E. Fisch, On Beyond CalPERS: Survey Evidence on the
Developing Role of Public Pension Funds in Corporate Governance ,61 Vand. L. Rev.
315,316 (2008) (## T Am M A% FBAKE AP MBZ KA G A5 0 HIE P oy aF
TR, DL B A R b 5Kl i AT M B SRR ) o

(136) See,e. g. ,James Cotter, Alan Palmiter & Randall Thomas, ISS Recommendations and
Mutual Fund Voting on Proxy Proposals,55 Vill. L. Rev. 1,8 =10 (2010) ( #38 3 %
TG E e v o Moy R B AR T B A R 2R T AR Y R 3E ek RO ROE A
A0k AL IR o

(137) % WM BN 5 B R B % E oK Ao (T2 4 90 K0 #1568 Fed. Reg. 6564
(Feb.7,2003) ,

(138) See,e. g. ,Proxypulse,2017 Proxy Season Review 2 (2017) ,https;//broadridge. com/_
assets/pdf/broadridge — 2017 - proxy — season — review. pdf [ https://perma. cc/
CH3E - 7SVX] (IR &k, LAk % # 42 2017 SR 2 13t 91% th G #EAT T ] E) o
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17,0005 22 B (4 I AT e 473 #4823 0 A7 0 5 11390 G e 48 538 DA R 48 552 T A
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NGB B 33l [R] e AN (U RT LA 28 RS2 T &R i L nT Ll A T 3
Fik A O m R 40

e [ri) R 3 Rl N LA [R] B 7 2OR 2 BUH S0 2 40 1 2 R Y
H 4y 14 A N i i AR AR JE B 25 5 PR 13 S R SN
A HH GRS T ST ) e e Al i B IR B B il
TS B I A 2 G AR B R R R A B B & i ) R

(139) Blackrock,Proxy Voting and Shareholder Engagement FAQ 1 -2 (2019), https://
www. blackrock. com/ corporate/literature/fact — sheet/blk — responsible — investment —
faq — global. pdf [ https://perma. cc/5UGW - J8MP ] [ hereinafter Blackrock, FAQ ]
("RNWEFEEEZF CRTRINEENN A2 W EH#ATRE, Bk, RINEF
HEMIT 8 AWIH P AL 17,000 MNEELRW EHE),

(140) 2% L% A4 T 4% 5 N B B RIE 4R PO R 22 4% A0 R M9 7F 68 Fed. Reg. ,p. 6567
(“ZRAFEAIRACR BEENHR  ERENELHZ R RTHARERE
K, ZIE KB RA LKA, See generally K. J. Martijn Cremers & Roberta
Romano, Institutional Investors and Proxy Voting on Compensation Plans:The Impact of
the 2003 Mutual Fund Voting Disclosure Rule 13 Am. L. Econ. Rev.220 (2011).

(141)  See Bonnie Saynay & Henning Stein, Invesco White Paper Series: Proxy Voting: The
Hallmark of Active Ownership 6 (2017 ), https://apinstitutional. invesco. com/ap —
public/dam/jer; c15b0254 - 7307 — 4602 — acb4 — b8543bd21470/Macro _20170718 _
ESG% 20Proxy% 20Voting — the% 20hallmark % 200f% 20active% 20ownership — July2017.
pdf[ https://perma. cc/6STP — ZRD6 | ( 4 i£ 4£ [ £ 4 & # At < [F] 4% Z 55 05 ) ;see also
Griffith & Lund,supra note 123 ,pp. 1170 — 1171 (438 7 & AWy sh 3% B H R ZH0E) o

(142) See,e. g. ,Strine,supra note 131,p.478 n.85( 5| FI X kit & 7 M¥/1E G e &
P Z A K JE ) . But see Stephen Choi, Jill Fisch & Marcel Kahan, Who Calls the
Shots? How Mutual Funds Vote on Director Elections,3 Harv. Bus. L. Rev. 35,47 - 48
(2013) (& T H£EELFRZEFRBEHEFM),

(43 ZERS“WAEWE AT QA R, XA E P B K", Vanguard, Proxy Voting
Guidelines for U. S. Portfolio Companies 2 (2019 ), https://about. vanguard. com/
investment — stewardship/portfolio — company - resources/proxy _voting _guidelines. pdf
[ https://perma. cc/9WR2 — L28M ] [ hereinafter Vanguard, Proxy Voting Guidelines ] ;
see also,e. g. ,Hortense Bioy,Jose Garcia — Zarate & Alex Bryan, Passive Fund Providers
and Investment Stewardship ,Harv. Law Sch. F. on Corp. Governance & Fin. Reg. ( Dec.
21,2017 ) , https://corpgov. law. harvard. edu/2017/12/21/passive — fund - providers —
and — investment — stewardship/ [ https://perma. cc/Q7LD — YKXR ] [ W 2 5| “ 45 4 &
®F 3K (SSGA) Fr 3% 3 (LGIM) -++-+ NE HEE A RRERERN ],
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SEHE BT E A 2019 ARAE R , H 32 3l B 4 9 $ B 2H A 4 K B 5
R A S ) LA SR R A7 1) S A T 4 S ()

B G 2] R B BCEAL ., HAEXAMENL T B a AR A
1525 Sy H 2 SRAR AR L DA 3k =245 BT O i s i g o i, DL
SEAEA G B EEALH , AR A 1) 3L 4 2 AT PR A fi 245 SE AL DA 25 DL
HAE” Wt 9 A (T. Rowe Price ) B A QI ZE 51 2%, @ U3 45 W fif
P, R EE G 28 PRATY DR AT B A A5 S AL A HL b 0030 3 i 25 4 v 3L
J PR 400 il (Tnvesco ) fiff FBIHT £ 557 5 1E B B £ ME KR A &
O A TR I T Y 5 SO i B R 4T R R SR R O TP AR T
WI5E 4 B NT BE S B2 T L 4 20 B AR X & I B30k 2% 5% 4 S5 R IR DU 1 %
SR, PR X e LT 28 W) L UE AR U s, A TR
W AR S S U9 1 2 /N R G 2R G R S R SR T E B AT
285 A PR F% 213 7]/ &) ( Institutional Shareholder Service, ISS ) —2K (4L 3

(144) Dawn Lim & Cara Lombardo, Vanguard Is Handing over Some of Its Voting Power ,Wall
St.J. (Apr. 25,2019 ), https://www. wsj. com/articles/vanguard — is — handing —
over — some — of — itsvoting — power — 11556190120 [ https://perma. cc/T88A -
QCEY ][ B| 44 £ )ik oo CEEGTHRERES (A ERETERFTHI%) i
ARl EF R RARE RPN RO RAERNARE, B
SR KR SRS ATRE T ]

(145)  See Blackrock, Faq, supra note 140,p. 1 (#1347 JUSE4& 4n (7 28 3§ 4% 5 # 4 32 7 P 3¢
M BEATRE)

(146) See T. Rowe Price,Proxy Voting Guidelines 1 (2019) ,https://www3. troweprice. com/
usis/ content/ trowecorp/en/ utility/policies/_jcr _ content/maincontent/polices _row _1/
para — mid/thiscontent/pdf_link/pdffile [ https://perma. cc/88X8 — E9FH | ( 4§ i X 3
REEVZHREZASREN, EXLEHEARLEARETRE N LN RE,
EAREMNUFEARAAREZRSEFTHEEE), BE, EEREZRLH
EPHWEARREY, MEETTRS EELQREFHEERELEFAEERAT
BERA2BE UK ESGOAH R A& HE) M FERERE, XL P, R RAE4
TEAR A B A T AR AR R, O EL R 4T R R DUR R 7 RO AT B AR
PHATHE.

(147) Saynay & Stein,supra note 142,p.8(“ &R 4 ZE |1 W3k L EFHEIRER
HRERE TAE-MAR—ANERETEL AT A X% LA E R LA
TR EANEENEREZEEZ MG 2A7),

(148) See,e. g. ,Vanguard,Proxy Voting Guidelines,supra note 144 ,p.9.

(149) 4w, & ik 8 1f 38 B0 24 E A 4 R R 7742 (Geode) . See Bioy et al.
supra note 144 ,p. 4.
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AR MEIREIEN TR, E3RE08 46 THEh et
K, T B Bl A R 4 AR T 32 3l 8 1 48 | £ TURNR USU (B AR R Y
I, FE A P S A BI AT BA 22 ) LA K w5 sl 28 3R 3 3 28 B ) B R 4k
B2 02 B G2E AR NI & 2 30T LA E el Al i s 15 S
SE 1530 3 e AT 25 5 BB E Y v B SE

TiON TG T I B A8 — B AT B R P, )
TEARBAC 5 A5 IF A RRE 22 By I U9 HAh SR 3 R B AR A HL ke
FE R A A AR SR T ORI A W) 4 B 2450 S X S AR 1) BB SR A e (1)
A AR R, FA AT N2 RS I G T S 5 g 150
I HHRTHE A OB A GRS 15 5% ke T A 8 47 4 QA3 2 03T ) 2 W] £
SIS I57) 5 2 H 0 3t i LR W g ) A B 5 B8 B AT T RE BB A O

(150) See Choi et al. , Who Calls the Shots? ,supra note 143 ,p.53 (iR & #, 5§ R HE % Z i |7
NEHAEVRFET BN ER X SR FAL R SR P A b ot 6] 484 5
Mo

(51) —HEFRENFAHKELEHZERA T LW 2 H LW EHK, See,e. g,
Saynay & Stein,supra note 142,p. 7[ 5 7T F IRt # 3 £ 4 % 5 B & #% F (echo -
voting ) DL F Bl £ 5 R A & L 53R ]

(15 ZWArE(151), % 8 (MR T BN RERET 6 0@ S EFMEEHATAH
Wad, ET A LR N BT EANEEARERFZAEFT MR,

(153) See,e. g. ,Choi et al. ,Who Calls the Shots? ,supranote 143 (i % 7 24 X E N HH E
REHEFRE),

(154) See Bioy et al. ,supra note 144 ,exhibit 3(# L T H EH| E L P & K4 45 4
HZEWER) HARBALE R EWRA LR ZEATH, XV RE AN KB B
e 2 6] #y kB B A A KR 2 WA IR B 2 RO SCER 4 T 3 7, See,e. g. ,Morton
& Hovenkamp, supra note 7 ; Posner et al. ,supra note 7.

(155) See Bioy,et al. ,supra note 144 ,exhibit 3.

(156) See Peter Iliev & Michelle Lowry ,Are Mutual Funds Active Voters?,28 Rev. Fin. Stud.
446,458 —60 (2015).

(157 £ WATE (156, 5% 455 T (& ¥ 40k 0y 254 00 A KT Al 8 10 R 2B 40 22 1 5] A 3] 19
FZ#) ;see also Choi, et al. , Who Calls the Shots?, supra note 143, pp. 53 - 54,
61 —62 (2013) (3 &k, AR 2 & R A K 7 b 18 (K2 4% 2 TR 2 5] e L,
g RENR RS RELFERE A BN B FELB),
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2B (158)

Z R BE BORIC s 1 3 ] S 4 45 S0 20 WA B A IS DR 15
Wi (190 R RN BAT X 7 3 #5088 & Ml sh B v8 & SR, IR
(Appel) M1 7 ( Gormley ) FIFL (Keim ) fz i £ T 2 & (Russell ) 1000
12000 5 B rb B 3 BC A AN R SE Ve 0 B L T SE T 58l BT A3 ALY 32
i 1600 322 28 9 WF ST AG AL T =l i B b O 45 1 4598 - 9 3l B A A2 X
P FENG B A o AL BT A B, S8 B 8 A A i sy
NHCE WS 770 2 LA R — e — S I AT A A S (o)

{EUR: , B ah BE¥E 8 BB AR HL A8 R AT T2 B 22 b M) G

(158) X 5HEE(Lund) B ERAR, R SR F BRHBARAKR, TEBNHES
J%+++--” See Lund,supra note 7,p.513.

(159) See,e. g. ,Matthew D. Cain, Jill E. Fisch, Sean J. Griffith & Steven Davidoff Solomon,
How Corporate Governance is Made : The Case of the Golden Leash ,164 U. Pa. L. Rev.
649,678 —94 (2016) [ R F R E LMK EF A G K It 4 %W F B % 3 (golden
leash compensation arrangements ) # % ®f |; Steven Mufson, Financial Firms Lead
Shareholder Rebellion Against ExxonMobil Climate Change Policies, Wash. Post ( May
31,2017 ) , https;//www. washingtonpost. com/news/energy — environment/wp/2017/
05/31/exxonmobil - is — trying — to — fend — off — a — shareholder — rebellion — over —
climate — change/? utm_term =. 9579fd3049f6 [ https://perma. cc/LGN5 — 8MRY ]
[ 38 T VUSR8 An 5 4 91 # 32 57 7% % F (ExxonMobil ) 13% #y & 4, fla 17 #9 3% % 3¢ T
AHERAEAGRMY N RBERANRAREERER],

(160) See Appel et al. ,Standing on the Shoulders of Giants ,supra note 38. ¥ Jk ¥  #& 4 & o
HLEE AT F % 200071000 5 5 1E MR A ke E R A FE,AEEDEHT 6 A
B W #F 5% # . See Ian Appel,Todd A. Gormley & Donald B. Keim, Identification Using
Russell 1000/2000 Index Assignments:A Discussion of Methodologies 1 (May 20,2019)
(MM Hy F45) , https://ssn. com/abstract = 2641548, 3 11 #% 7 % 8 W7 5] 7 %
(V,mtmE)REEHLERBEAREHANRB B ZHHA L ZFHEZTR
A R AR B e B RO R WM 8y, O RO A B S, (B, BT AR
@Y —BEFNRAED RIS IEE, X-EREREFIRERFILEEN L
o

(61) sk, ORF A E LG R I, B A AR G W R B s E R AR, T H
5 ¥ Pl # g At % Q(Tobin’s Q) & #y 5T iy % & 48 % . See Appel et al. ,
Passive Investors,Not Passive Owners,supra note 38 ,p. 114. But see Appel, Gormley &
Keim, Standing on the Shoulders of Giants:The Effect of Passive Investors on Activism,
32 Rev. Fin. Stud. 2720,2753[ K A #t 21 B AL 5 B AR 8 L&+ 4 & R AR 32
B AAFE FARIHHH R (R&D) LW E#RE 4% Q3 B AR —F 8y
FEMRALE LT EAXEK],
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PSR A AME Bl 15 BT A5 2 W) 22 PR o g A R WA i 28
o L1620 e Sl FR I TR A B R SN S A R B — A v
G AR AT S 5H RN Tk NS AUk W, R R JE i B R
T RO S Y 25 8 R DAL B [ (160

PTAEk, LR AR A JF 2 5 (private engagement) 17 3l i3
(160 e ] i 4 Bk i 22 b 3 5 A BRI LS L T IR R S
PG A 2 R BN 5L R SE 0 B IE R U100) JR T — U A 445 A,
LI 5 4FEH A 63% IR BUALM BB 54 BUR b AT o B AR E,
45% TEE P2 AT 0 Al R TR R R e 10 S, 45 5
HZ 5T SRR 500 $5 8 R LI 2015 4R/ 56% -T2 2018 4

(162) W EEeHTURL LRGN RENTHES, A, SXRFTAATHELX
RHRBEL TRAERRERT S BT RIS B EAT ARRE T #48
By 7 v 5Z Bk, Fidelity Launches First Two Sustainability — Focused Index Funds,
Fidelity ( May 15,2017 ), https://www. fidelity. com/about — fidelity/institutional —
investment — management/ first — two — sustainability — focused — index — funds [ https://
perma. cc/B5WV - QTQ6 .

(163 See,e. g. ,Kapadia,supra note 112( f# %3, % 4 3% LR #ATH, L F AR A EER
BATH”) o

(e Rt

(165) *xAh % 5§ K % # B KX, See, e. g., State St. Glob. Advisors, Proxy Voting and
Engagement Guidelines 2 (2019) , https://www. ssga. com/our — insights/viewpoints/
2019 - proxy - voting — and — engagement — guidelines — north — america. html [ https://
perma. cc/KK94 —CWQD [ & 7 1 & £ 2k (SSGA) & 5§ “ A 5] 16 3 , 2 x4 20 &
MR Rk 0y B Ak by WA, BNTERME L UG RARANE— 3
Y7 RS E KRR K Y LRI A4 Fn 4 32 (BSG) i #L7 ] 5 Sarah Krouse, At
BlackRock , Vanguard and State Street,* Engagement” Has Different Meanings ,Wall St.
J. (Jan. 20,2018 ) , https://www. wsj. com/ articles/at — blackrock — vanguard — and —
state — street — engagement — has — different — meanings — 1516449600 [ https://perma.
cc/38A8 —~AZAP] (R EE| M T AR M H AR KHT =, 5 50HRETHE),

(166) %5 448 AR T o 4 ¥ 4, 307 LAl 3F 3 30 44 B8 09 3t ] 5 fn xd o B 4 ok 52
., See,e. g. , Matthew J. Mallow & Jasmin Sethi, Engagement: The Missing Middle
Approach in the Bebchuk — Strine Debate 12 N. Y. U. J. L. & Bus. 385,395 (2016) [ 4}
&M, & 15 (T. Rowe Price)“ 5 A5 FHMZ R A6 FRMAH A HATTHETRE
BOHBEWAE, PR AFEHTNEF RREES NS ],

(167) Joseph A. McCahery, Zacharias Sautner & Laura T. Starks, Behind the Scenes: The
Corporate Governance Preferences of Institutional Investors, 71 J. Fin. 2905, 2906
(2016).
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5 FVRCT OO TS 100 3k 6 2 I A S7 7 $5 BF 5 T 86 4 i U AE A R
R RIS E B b I SE R AR R, 2018 4E 6 H 30 HZ
B 12 A7 ARG | 1. 6 TACRITMIE &% it T2 516
3, 25887 h N 2014 AER N T 63% [P

HHEE R R RS G RN g e M s e MR G ST
245 LA EAME W LG AT LRGN RET8URAT N, X 2 K 17
AT BRI HEA T B0 Bl b ke 2 A3 > F b o (FUA R AT LA ]
Wl e B S LA R R BR AR H R R Iy o RV M &2 N B R A
LR 3245 BT RN, 32 50 Bk 4 Bl Bl Bk 4 7 15 57 i R &
INIDEEIV R C R (EE 8

(168) 2018 Proxy Season Review, Ernst & Young ( July 2018 ), https://www. ey. com/
Publication/vwLUAssets/EY — cbm — proxy — season — review — 2018/ $ FILE/EY -
cbm - proxy - season — review —2018. pdf [ https://perma. cc/VETW - MGS8 ].

(169) See Krouse,supra note 166.

(170) 1Id.

(171)  See,e. g. ,Madison Marriage ,BlackRock , Vanguard and State Street Bulk Up Governance
Staff ,Fin. Times ( Jan. 28,2017 ), https://www. ft. com/content/657b243¢c — e492 —
11e6 —9645 — c9357a75844a [ https://perma. cc/CZU - Z8WD | (¥ &£ %], # % 2017
E1F L TEENEEAR AR AE 3L A, 64 H20 LB EAR,EEH 11
i) o

(172) Blackrock, Exploring Esg: A Practitioner’s Perspective 2, 1 (2016 ), https://www.
blackrock. com/corporate/literature/ whitepaper/ viewpoint — exploring — esg - a —
practitioners — perspective — june —2016. pdf [ https;//perma. cc/55KU — RIE4 ].

(173)  Vanguard, Investment Stewardship 2018 Annual Report pp. 7,8 (2018) ,https://global.
vanguard. com/documents/investment — stewardship — annual — report — v2. pdf
[ https://perma. cc/PALD -6MWD ].

(174) See,e. g. ,Ann M. Lipton, Shareholder Divorce Court,44 J. Corp. L. 297,309 (2019)
(“REXARFEEXNFTAZANESOGT, ERNEF 2 HRALEENS L H
K XHENEERARE—MFEF,ATHEALZ T o

98



AR BN S 6T A — A BB AE 4L

JRAE T T 3K BeTE 5y, — SE PR AT SR VT Bl sh 8 58 # A N D
Bt IR A SCEE I R = 5 BiE S SRR R & sEh ik
BEAE IEAE RS YA BN G RS 1700 L A3 A v B ) T 9 N B B
W3 A0 T XA ) & TURAAE SR AT A 98 I 5 N BB s = X AL I
AT 5 AR AR R G & G 255 UOM T 52 e I FLAR S A 38 g
[5] 2 W) R AR B T2 SCORT o i 4 of b 78 O A L By g W R AR B B
T AR AT A R AR AT 5 WS B RV A AR (1) 1 0 o

SIAHE, AT NFI R AR LA 2 AR A TR Rl 4 25 = 2 IR AR 1Y
Z: 5178, ik sh B 6E kAL T e AT 3 1 S ni iR . i 4n, 2014
A2 [ E T RAT NS VSR EE AU B AR N I LR KRN £ 7%
EHEME, LR A ET “BA—H FH 3T X" (shareholder — director
exchange program) 170 J${p[#h 2016 4F 3¢ & = 2L/ &) F E ZH % 1
PR (PR AL & DUSITE JH & FIJe s ) 88 1 — I L SCHF— R 2
FIE B DU SR, 3 ELOF I 2 AT R AR 2 A 4 2 A 1 X 4l L8
H 16 ZERAIGE A8 B0 w) (AL 46 S B A DL S AB e I ) 20 i) #8095 %
/N (investor stewardship group,ISG) 5 7E “ & 37— AR I
IS ANGERHELL” ()

PR E NS 50 TR " Z T, Hod by 2O 5
ARIRAR 2B [R] 23 =) FAS R - X 5 307 ( Glass Lewis ) S8 AR 35T R] 2 =] (1)

(175)  See,e. g. ,Bebchuk,Cohen & Hirst. ,supra note 7,p. 100 (#7358 4% “ L IF R4
B B T4 3 A4 32 ) ; Lund, supra note 7,pp. 515 =516 (A h“ = E L7ty b3
A®RCARFRFE MR TRES)

(176) See supra notes 152 — 154 and accompanying text.

(177)  See James Woolery, Introduction to the SDX Protocol, Harv. L. Sch. F. On Corp.
Governance & Fin. Reg. ( Feb. 5,2014) , https://corpgov. law. harvard. edu/2014/02/
05/introduction — to — the — sdx — protocol/ [ https://perma. cc/K25P — K989 ] ;see also
About SDX, SDX, http://www. sdxprotocol. com/about — sdx/ [ https://perma. cc/
VQ3B -3MLH], visited Oct. 14,2017.

(178) See Open Letter from Tim Armour et al. , Commonsense Principles 2. 0 ( Oct. 18,
2018) ,https://www. governanceprinciples. org/wp — content/uploads/2018/10/CSP -
2.0 - Open - Letter. pdf [ https://perma. cc/M4QK - MCPT].

(179) David A. Katz & Laura A. MclIntosh, Common — Sense Capitalism,Harv. L. Sch. F. On
Corp. Governance & Fin. Reg. (July 28,2017 ) , https://corpgov. law. harvard. edu/2017/

07/28/common - sense — capitalism/ [ https://perma. cc/7CFC —6ESJ].
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(180) See generally David F. Larcker, Allan L. McCall & Brian Tayan, And Then A Miracle
Happens! : How Do Proxy Advisory Firms Develop Their Voting Recommendations?
Stan. Closer Look Series ( Stanford Univ. , Stanford, Cal. ), Feb. 25,2013, https://
www. gsb. stanford. edu/sites/ gsb/files/publication — pdf/cgri — closer — look — 31 —
proxy — firms — voting — recommendations. pdf [ https://perma. cc/6JCB — W6NL ] ( %
BT Ir 7RI R R A B fe b B - X 5 B e BRI R ) o

(181) See Policy Formulation Process, 1SS, https://www. issgovernance. com/policy —
gateway/policy — formulation — application/ [ https://perma. cc/S3JR - BTMG ],
visited June 2,2019.

(182)  See Iliev & Lowry,supra note 157 ,p. 466 ( X o UK £ 5h#% Z b 3515 F £ ik % oy 3t
FELHHARBREZZERALE D).

(183)  FATRKA Z1EE - K7 (Andrew Verstein) 32 7 K 11E X — A

(184) See Joann S. Lublin, Big Investor Group to Push for End to Dual — Class Shares, Wall
St. J. (Jan. 31,2017 ) , https://www. wsj. com/articles/big — investor — group — to —
push - for — end - to — dual - class — shares — 1485817380 [ https://perma. cc/9GNW —
LPDY ] (& 7 &4 W RAE 1 & A b G4 9 69 5 I 25 L 90 & I i 51 %
Bl 5t EHWEH) .

(185) See Gabriel Rauterberg & Andrew Verstein, Index Theory:The Law , Promise and Failure
of Financial Indices 30 Yale J. Reg. 1,18 =19 (2013) (# 3R T # B k4T ) 2
B .
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(June 4, 2015 ), http://fortune. com/2015/06/04/dupont — nelson - peltz — vote/
[ https://perma. cc/46BB - PXDC].

(190) See Andrew R. Brownstein, Steven A. Rosenblum, David A. Katz & Sabastian V. Niles,
Winning a Proxy Fight—Lessons from the DuPont — Trian Vote ,Harv. Law Sch. F. On
Coro. Governance & Fin. Reg. ( May 18,2015), https://corpgov. law. harvard. edu/
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(191 See,e. g.,In re PLX Tech. , Inc. Stockholders Litig. , No. 9880 — VCL, 2018 WL
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(193) See Appel et al. ,Standing on the Shoulders of Giants,supra note 38 ,p.2723.
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(196) See,e. g. ,Gail Weinstein, Warren S. de Wied & Philip Richter, Shareholder Activism:1H
2018 Developments and Practice Points ,Harv. Law Sch. F. On Corp. Governance & Fin.
Reg. ( Oct. 14,2018 ) , https://corpgov. law. harvard. edu/2018/10/14/shareholder —
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(198) See Kai Haakon Liekefett & Lawrence Elbaum, Think Twice Before Settling with an
Activist ,Law 360 (Dec.9,2016) , https;//www. law360. com/ articles/869160/think —
twice — before - settlings — with — an — activist [ https://perma. cc/CUW3 - RUQJ].

(19) See Kapadia,supra note 112.

(2000 See Asaf Eckstein, The Virtue of Common Ownership in an Era of Corporate
Compliance 105 1 Owa L. Rev. (2020 4 B¢ 4 bk ) ( F45,p. 46) , https://ssm. com/
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1992).
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Banking ,Hous. & Urban Affairs ( Sept. 6,2016 ) , https://corpgov. law. harvard. edu/
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(05) R L,%48 T,
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F. On Corp. Governance & Fin. Reg. (Jan. 8,2018) ,https://corpgov. law. harvard. edu/
2018/01/08/raising — the — stakes — on — board — gender — diversity/ [ https://perma.
cc/3AMS ~LKHX] (& TH S Nk EMEFEERA N A L), X BGIF oHE
T—NEEHREEM QA BRI A S T AE FTHEN, BT HIFL,

(212) Cf.Lund,supra note 7,pp. 494 —~495(A 4 £y & H Bk i, B s E 4o =
KA o

105



IEJR R (58 = %)

) BN, (7] Ao B 43 T IRl B B AT RO 2 B TR AR 2 AR SOk
SCHR BT I AN SR 4 e B S 098 3 i 26 22 TE Ml phy 29 R H T
AR HIHE T — L8R, 2 (—) B> B T RS SR
Y2t (market discipline ) B 52 5 25 ( =) #7083 1 4 3h $8 5% 19 2%
R T EOCR M TR A R L B (=) B P AR OA T RSl B
H ORI A g5 b . AT, B sh B H BB R MBS S
Fraffe— X BOR A B G o DG, FATT B9 20 B e e 2 A (H 2 4]
A,

(—)HipLE

BB BT R B — D R R X T G L AR TR W . PFER
TR ) R Bl 58 Wl e 240 T ISR i I A i i e B T IR
TR S) 2 T LA BRI AL, 2 R R A sl B B N AT TR RO AL
by, WBAT W SR A Oy B A i B AL

X — [RDREUIE g FE B, D g JBe A J R 2 w90 (LAY I 9 A 03K 3l 25 2
AP T, 00 H5 1536 vk B M 7 5 = 210 22 B R T A RCR T IR Y
FELH o AR B B 2 B AR A e eSS, AT T AR A A
S MHSEA B (L ZIR8K) 2 SR, i TR sh B WA %A

(213)  BATB BT 5 G B3 iy 3438 b 5 A5 3% 2 09 3L BT A ] KR 22 T ] R ey
FRWEF—F, Blan, % T MW 5, see Posner et al. ,supra note 7,pp. 669 —670.

Q) HEMNA KB RAENEL LS RREHE, EH A AFTER O, F B AT R A
FE, See,e.g. ,Brown & Davies,supra note 82,p.312(A H kK B # s 4 % 4 &
FEMERNEE A, RS EHELZENTHEE),

[215) See Fichtner et al. ,supra note 5,p.321.
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Guardian ( Dec. 6, 2011 ), https://www. theguardian. com/business/2011/dec/06/
ftse — russian — miners — governance — concerns [ https://perma. cc/F6WK — HK7X ].

(35)  fldn, HLA R 5 2 5o (CID) 35 M, 3 ak 5038 1 4 3 30 Sk, TR 0, A 8 SR 3 4B
Y W F KN B W IR Z . See Letter from Jeff Mahoney , Gen. Counsel , Council of Inst.
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letter_to_nyse_dual_class_stock. pdf [ https://perma. cc/MSL6 —8XTL].

(6) fHZ, HATER R, K 5 H48 #F K LAT AE WA N8B Z AT 0 AN TP RAT — Bt
[, Ari I. Weinberg, Why Index Funds Have a Limited Presence in the IPO Market,
Wall St. J. ( Sept. 4,2017 ), https://www. wsj. com/articles/why — index — funds —
have — a — limited — presence — in — the — ipo — market — 1504577040 [ https://perma.
cc/ZV2V - MVAK]. Z X 50T, 48 B AN TRk Bk K AT A FE RN TF 35 IR
B E R A

@71 FLk.

[238) See e. g. ,Jill E. Fisch, Governance by Contract:The Implications for Corporate Bylaws ,
106 Calif. L. Rev. 373,382 =399 (2018) (# & 7 H&K K 5 /8 x4 B Wy 2 1 —
T E Wy & A IR %)) ; see also Scott Hirst, Frozen Charters,34 Yale J. Reg. 91,93
(2017) (AR T B RATF 22 B I B R A By 3 E A (T IR AT AB R AFIER L
) .

(239) (EABLEERMERE2013EF 2015 F5K, AV ZEXERS i+
Wy N B AT T W E B K K 4T.” Supervoters, Stocks and Silicon Valley: What
Investors Should Know About Dual Class Voting Structures ,Fin. Industry Reg. Authority
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silicon — valley — what — investors — should — know — about — dual - class — voting
[ https://perma. cc/7EDT - RP4G].
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(240) Ken Bertsch, Snap and the Rise of No — Vote Common Shares ,Harv. L. Sch. F. On Corp.
Governance & Fin. Reg. (May 26,2017 ) , https://corpgov. law. harvard. edu/2017/05/
26/snap — and - the — rise — of — no — vote — common - shares/ [ https://perma. cc/
JGHY - LDX4].

(41) R L,

[242) See Julie Segal, State Street Blasts Snap Over Lack of Shareholder Voting Rights,
Institutional Inv’ r ( June 23,2017 ), https://www. institutionalinvestor. com/article/
b1505pmgs8zjg5/state — street — blasts — snap — over — lack — of — shareholder - voting —
rights [ https://perma. cc/5Q3S - DVSB].

(243) See Letter from Kenneth A. Bertsch,Exec. Dir. ,Council of Inst. Inv’ rs,to MSCI Equity
Index Comm. 6 ( Aug. 3,2017 ), https://www. cii. org/files/issues _and _ advocacy/
correspondence/8 — 3 — 17% 20CII% 20response% 20to% % 20MSCI% 20Consutation.
pdf [ https://perma. cc/8G25 ~JZMM | (“HLHHL % 4 % R 4 09 Ak 2B 36 9 20 4 2%
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(244 See Abe M. Friedman,Bob McCormick, Allie M. Rutherford & Rob Zivnuska,S& P and
FTSE Russell on Exclusion of Companies with Multi — Class Shares ,Harv. L. Sch. F. On
Corp. Governance & Fin. Reg. (Aug. 5,2017 ), https://corpgov. law. harvard. edu/
2017/08/05/sp — and - ftse — russell — on — exclusion — of — companies — with — multi —
class — shares/ [ https://perma. cc/LX8J — APEU ] (i 7 #5842t H 8y Hrk o5, &
TEE MR T LW IR EA S LR LMy F7) ; see also Chris Dieterich,
Maureen Farrell & Sarah Krouse Stock Indexes Push Back Against Dual — Class Listings ,
Wall St. J. (Aug. 2,2017 ), https://www. wsj. com/ articles/stock — indexes — push —
back — against — dual — class - listings — 1501612170 [ https://perma. cc/79LQ - SS2R ]
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Bloomberg( Oct. 30,2018 ) , https://www. bloomberg. com/news/ articles/2018 - 10 —
30/msci - rejects — calls — to — ban - dual — class — stocks — from - its — indexes
[ https : //perma. cc/294C - QFG5 ] .
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Davis Polk Briefing; Governance ( Oct. 23,2017 ), https://www. briefinggovernance.
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[247) See,e. g. ,Dual — Class Stock,Council of Inst. Inv’ rs (2019 ) , https://www. cii. org/
dualclass_stock [ https://perma. cc/6YBC - NSWN | (8 T “IE % % 5 Br o D& o
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[248)  See Coates, supra note 8,p. 3.

[249)  See Griffiffiffith & Lund,supra note 123 ,p. 1156.

(250)  See Coates,supra note 8,p. 14(“ Z 1 2 K, B — ks IF 462 A7 ¥ R, £
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(251) A Rl Am ok B B o 51 AR B AR T B B AT AT DA K B 7R A B AT, See
generally Adolf A. Berle,JR. & Gardiner C. Means, The Modern Corporation and Private
Property (1932).

2520 [k,

(253) See,e. g. ,Jesse M. Fried, The Uneasy Case for Favoring Long — Term Shareholders 124
Yale L. J. 1554,1624 (2015) (* MR A 4 %8 3 2 A 2 AR e 2 SR 0 6 7 2 IR 4 K
NEHEFREENIEZ "),

(24) See,e. g. ,Edmans,supra note 218 ,pp.25 =33 (H il T H ¥ kWA % 5 /7 36 #2 H F
AR ZE Ak AR By &0 7 R ST o

(255) See supra notes 194 — 196 and accompanying text.

(256) See,e. g. ,Jeffrey A. Busse,Lin Tong,Qing Tong & Zhe Zhang, Trading Regularity and
Fund Performance,32 Rev. Fin. Stud. 374,388 — 390 (2019) Bidisha Chakrabarty,
Pamela C. Moulton & Charles Trzcinka, The Performance of Short — term Institutional
Trades,52 J. Fin. & Quantitative Analysis 1403,1406 (2017) (& 7 £ 5/ £ 4 F N fF
BT 5 E M, HEAXML S5 V%4 %) ;Bidisha Chakrabarty , Pamela C.
Moulton & Charles Trzcinka, The Performance of Short — term Institutional Trades ,52 J.
Fin. & Quantitative Anayysis 1403,1406 (2017) (3¢ T HE XL ZE N EEH X H
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B ZAT L AL F 48 K kK K B, see Mark J. Roe, Political Elements in the
Creation of a Mutual Fund Industry,139 U. Pa. L. Rev. 1469 ,1470 — 1471 (1991).

(258) See,e. g. ,Fichtner et al. ,supra note 5,p. 307 (“ ¥ F & R 4% Z 0, 3 Sb 3 % 41 4 9] f¢
AEAFREBFE.")

(259) Ay, B 2 A0 Lk B IR 20 BT B o A L BB AT O AR DL AR R O Rk R
See,e. g. , Bebchuk & Hirst, supra note 8 ( 5 4%, pp. 41 —42) ; Griffith & Lund, supra
note 123 ,pp. 1179 —1180.

[260) See Fisch & Sepe,supra note 198 ( F 45 ,p. 14).

(261) Martin Lipton, Dealing with Activist Hedge Funds and Other Activist Investors,Harv.
Law Sch. F. On Corp. Governance & Fin. Reg. (Jan. 25,2019 ) , https://corpgov. law.
harvard. edu/2019/01/25/dealing — with — activist — hedge — funds — and - other —
activist — investors — 2/ https : //perma. cc/9F9Q —47KQ] .
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(262) See,e. g. ,James D. Cox, Corporate Law and the Limits of Private Ordering,93 Wash.
U.L.Rev.257,291 (2015) (M T £ E 2 BA) ZWEEN S, TREGR A ZA
ey,

(263) See,e. g. ,Air Prods. & Chems. ,Inc. v. Airgas,Inc. ,16 A.3d 48,55 (Del. Ch. 2011)
(XFHRTESLELWMELWRA ,RET KRFZLFE)

(264) See,e. g. ,Stephen M. Bainbridge, Director Primacy;The Means and Ends of Corporate
Governance ,97 Nw. U. L. Rev. 547,557 =559 (2003) (¥ #H M EEEL M AR H
0 R R AR R R AR K ) o

(265) See Fisch & Sepe,supra note 198 ( F % ,pp. 16 - 18) (HHAR T xtw AR L EFEHE
BB A KAT AR AL R R EM#TFER2RENH)

(266) See,e. g. ,Morley,supra note 46 ,pp. 1423 —1430[ WZ Z| % 13 4 (d) B+ F HE 4 L
HB S5 HHEEXHNARBZ—],

(267 EmARAEAGA, ERHRABDELERANDPHATHRLAN E TR
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EE T E 443 D& . But cf. Eric D. Roiter, Disentangling Mutual Fund Governance
from Corporate Governance ,6 Harv. Bus. L. Rev. 1,4 =5 (2016) (E % 7 £ B &£ 48
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[268) Bebchuk,Cohen & Hirst, supra note 7,p. 93.
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EPBEEATARE B —/, See,e.g. ,McLaughlin,supra note 49[ 3t 7 — 4wk R By
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[270) See,e. g. ,Gerald F. Davis & E. Han Kim, Business Ties and Proxy Voting by Mutual
Funds,85 J. Fin. Econ. 552,553 (2007) (¥t % T £ EE£A4 WL EZF A, ML R L4 H
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(271 See,e. g. , Greg lacurci, Fidelity Pushes Vanguard to Compete on Brand in 401 (k)
Plans ,Inv. News(Jan. 24,2018 ) , http : //www. investmentnews. com/ article/20180124/
FREE/180129959/fidelity — pushes — vanguard - to — compete — on — brand - in — 401 -
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(272) See,e. g. ,Rasha Ashraf, Narayanan Jayaraman & Harley E. Ryan, Jr. , Do Pension -
Related Business Ties Influence Mutual Fund Proxy Voting? Evidence from Shareholder
Proposals on Executive Compensation, 47 J. Fin. & Quantitative Analysis 567, 587
(2012).

(273) See,e. g. ,José — Miguel Gaspar, Massimo Massa & Pedro Matos, Favoritism in Mutual
Fund Families? Evidence on Strategic Cross — Fund Subsidization, 61 J. Fin. 73,74
(2006).

(274)  See,e. g. ,John Morley, The Separation of Funds and Managers:A Theory of Investment
Fund Structure and Regulation 123 Yale L. J. 1228 ,1261 (2014 ) (#r bt E v R« E R 7
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Lund, supra note 123 ,p. 1153. = 3 (HP) 5 & # (Compaq) B 4 3F 4, 2 {3 89 48 It b,
WA, S0 b, e EERA R - R4 (Walter Hewitt) & 3h 342 1 7 7
B4 R, See Hewlett v. Hewlett — Packard Co. ,No. 19513 — NC,2002 Del. Ch.
LEXIS 35 (Del. Ch. Apr.30,2002). 1184 % , % % & He # # & 3 x¢ 71 54 7 1 % 40
Z¥{H Y, See,e. g., Alice LaPlante, Compaq and HP: Ultimately, the Urge to Merge
Was Right, Stan. Graduate Sch. Bus. ; Insights ( June 1, 2007 ), https://www. gsb.
stanford. edu/insights/compaq — hp — ultimately — urge — merge — was - right [ https://
perma. cc/CJ5J - SEWT ] (& T “#HREEHALE - MFEE"),

(282) See,e. g. ,Corwin v. KKR Fin. Holdings,LLC,125 A.3d 304,312 - 13 (Del.2015). #&
Je i A N A ax S AR B B L E] BAR KR B9 #E — 9 3T 36, see generally Steven
Davidoff Solomon & Randall S. Thomas, The Rise and Fall of Delaware’s Takeover
Standards, in Steven Davidoff Solomon & Randall Stuart Thomas eds. , The Corporate
Contract in Changing Times: Is the Law Keeping up? 2019 ; Zohar Goshen & Sharon
Hannes, The Death of Corporate Law,94 N. Y. U. L. Rev. 263 (2019).

(283) JRAER XM EA 23 ~24 HHEEE ZRBITRIFH N5 HEZ. In re Tesla Motors,
Inc. Stockholder Litig. ,No. 12711 - VCS,2018 WL 1560293 ( Del. Ch. Mar. 28,2018)
(No. 12711 = VCS) ,2017 WL 3316057 [ hereinafter Tesla Motors Plaintiffs’ Answer ].
R L B AT 25 A AL R R (SRR AR T AL R R 89 45.T% ) 3 A K BRI B R 4
See In re Tesla Motors, Inc. Stockholder Litig. , No. 12711 - VCS,2018 WL 1560293,
at * 10 n. 183 (Del. Ch. Mar. 28,2018).

(284] Tesla Motors Plaintiffffs’ Answer,supra note 284 ,p. 34.
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(286) See,e. g. ,Fisch, Standing Voting Instructions ,supra note 117, pp. 47 — 48 ( W, 2 F| 45 41
A 3k B B RGN TR R AT HE R AN B RAAT B AR, 3F BLRER B U4 DL B B
K F| 2 K B AR R A B SRR SAT R .

(287) See,e. g., Tanzer v. Int’ 1 Gen. Indus. , Inc. ,379 A. 2d 1121, 1124 ( Del. 1977)
[ quoting William Meade Fletcher et al. , Fletcher Cyclopedia of the Law of Private
Corporations § 2031 (perm.ed. ,rev. Vol.1976) ] (“&ERE A2 L EMRERKE
HOfE D fla, AEMERTHAREMANZHARKRE ") ,overruled
by Weinberger v. UOP,Inc. ,457 A.2d 701 (Del. 1983).

(288) RXHAMAAERERRABNR F RS X —F LT RMET HhaxTRX
BrR A & OF oy Bl BRI R R A . B D — U R B, AL R 5 A AT
A A0 E AR AR BT A A 2 % e A1 3 W By # % . See Gregor Matvos & Michael
Ostrovsky, Cross — ownership , Returns ,and Voting in Mergers,89 J. Fin. Econ. 391,400
(2008) ;see also Brooks et. al. ,supra note 281 ,pp. 197 =202 ( & F B A & g Hltg 22 X
I A B WO o7 A B AR FOM B B R TR R EE N LA R) . MR,
— U4 X 1984 ~ 2006 F ey HF 5 R I, XX ELERKAK HFE LA B, See
Jarrad Harford, Dirk Jenter & Kai Li, Institutional Cross — holdings and Their Effect on
Acquisition Decisions,99 J. Fin. Econ. 27,27 (2011).

(289) See generally Ann M. Lipton, Family Loyalty: Mutual Fund Voting and Fiduciary
Obligation 19 Transactions: Tenn. J. Bus. L. 175 (2017).
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