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(1) See Ronald J. Gilson, From Corporate Law to Corporate Governance, in Oxford
Handbook of Corporate Law And Governance 3 ( Jeffrey N. Gordon & Wolf — Georg
Ringe eds. , 2018).

270



23 TR B R T R R < B AR T 3 ) 52 A% R AN EOR 51 5

PR SR IR A OQ IR AL, BOR 5120248 T 23 UK 8tk & H
4, 38 5t XoF 2% 4 TR A T B 28 w36 B A E O 1) BREAR i f K
LA A H B o 2 ) T 2R A 46 3 i 2 w9 AR E
BAT I MEE A FIIEZR I E R AL, LU DLE A A e i
I SR () R e 45 D7 S B 20 ARl XU BUIE AT AT i 5 AR 17 37 56 75
P AIBT BUR 51 53 X6 2% w3 B 00 A P 5 e, A f X A R A A
X RCE” B E Y

AT B O B SR DA TR B A YA B R PR 3K 2 18] Y O RO B A
1, Horp—A R 2 DT B a7 SO 5 — AR R . A ENA
B e I B AN N N AR L e A Dt SR D A O B R g E T o e
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(2] See Curtis J. Mihaupt & Mariana Pargendler, Related Party Transactions in State —
Owned Enterprises: Tunneling, Propping and Policy Channeling, in The Law and
Finance of Related Party Transactions 245 ( Luca Enrique s & Tobias H. T roger eds. ,
2019). & 564 B 51 2 WA KR A B T T Bwk

(3] See Albert O. Hirschman, Shifting Involvements: Private Interest and Public Action
(1982).

271



WEFR AL (=L

AR 55 141 f) 2k B2 LA R 0 B T 32 B9 0 4 4 OG5 E AR AR I 95 FL AR B 2%
B, XGOS D AT BE R Tk 2 sOBh b %t B B2
o 3l T AT KT ARG B K, 3 4 WA B R RESE B H AR A A
VISR 31 82, 0 5 1 JC VR S B U 45 R AL, BB XA
M P 38 22 [P 19 2 5 38 DL B S 52 30030 A e 28 T 32 426 114 L ol 0 0 B o
S [E] ) 4 2 FIAS [a] )36 BEAR R K R 2 Ak

FEARF 2 I 2] 5 B OQ T MR 21 3 B A AR R AR B 1 IR T LA R 4 5%
JE PR A T A b A 2 X A 00 PP 6, AR BEAR T S A A A 2
PRyt BEXS 23 w36 BT B2 (6] B AR B2 R A B L s SR A Y
TR IE B, I A B 7 T B R SV RS0 28] 5ok DLW 5
PR 2 8 B figp Sl SV A A B B B | TR NS SCER =R e IR RE , B A
— TR G153 BOSRE 5 | 5 % 1) JBEAR o fEL e Ak, T I R 97 22 AR
TE R 5 [ R0 [ A 22 R)IA B DL )2 B ) £ A OG5 = )

2 i 5 RN [ %) 23 w96 BE A8, HOAE 402 iy BBEZR A (i R AR 0K
S R G FIR 55 AH DG ZR G0 Z 18] A B 5K O R A Y, M 2 A G R 4L
SRLE R M NG B AR GER R0 22 w1 ST R 59 BRI A 32 LR R
B EC . BAR - TR B i 2 AR 4 5 T E I8 b A
Zk b Sk TR E R A B Ok T A FIR R A R RIS A | %50 H
B AFMEBREM” 5] BT - R g aLie)
S T — 2R 4 2 3 A — (AT 5 R 7 B MOl 2 L, B2 w2
ST B e AL, 18 REAT — DR R H bR, 9 e R By pLAe 4
WH—RO, N PATE R - JF e (D fR 4R i A R A A

(4] See, e.g., Colin Mayer, Prosperity : Better Business Makes the Greater Good (2018) ;
Colin Mayer, Firm Commitment; Why The Corporation is Failing US and What To Do
About 1t(2018).

(5] See Brit. Acad. , Reforming Business for the 21st Century: A Framework for the Future
of the Corporation 5(2018).

(6] See Martin Lipton, Corporate Governance; The New Paradigm, Harv. L. Sch. F. on
Corp. Governance (Jan. 11,2017) |, https://corpgov. law. harvard. edu/2017/01/11/
corporate — govemance — the — new — paradigm/.

(7] See Tim Lemke, The Ten Largest Investment Management Companies Worldwide, The
Balance (Apr.9, 2020), https://www. thebalance. com/which — firms — have — the —

most — assets — under — management —4173923.
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(8] See Larry Fink, A Sense of Purpose, Harv. L. SCH. F. on Corp. Go Vernace (Jan.
17,2018) , https://corpgov. law. harvard. edu/2018/01/17/a — sense — of — purpose/ .
Mostrecently, see the 2022 edition: Larry Fink’s Annual Letter to CEOs: The Power of
Capitalism, Blackrock, https://www. blackrock. com/corporate/investor — relations/
larry — finkceo. letter? cid = ppc: blk: Il: na: ol: goog: na: v2: bhv: tl&gclid =
5581c761f49615a8e83a683fbfb287c& gelsre =3p. ds( last visited Feb. 8, 2022).

(9) The Bus. Roundtable, Statement on The Purpose of the Corporation( 1981). 1978 4 Hy
FRREAEABHEANER . “EELNRTELEAFFEH LB L0 LK
B AR S AT A EER R NBRNA GRS RE ., XX 5P s
T EFE N RA Rl 55 —4F 71 Z A1 8y K B A 3 ——A4T % 89 55 1" The Business
Roundtable, The Role and Composition of the Board of Directors of the Large Publicly
Owned Corporation, 33Bus. L. 2086(1978). B F £ W £ B &k Aty LW A H
HREIATE LR,

(10) The Bus. Roundtable, Statement on the Purpose of the Corporation 3 (1997) (“7Z i W
RESWAER, FEEMEFLSN T LRI RAR G H A 554K %0
| 2 2 X R LA AT E 7).

(11) The Bus. Roundtable, Statement on the Purpose of the Corporation( Aug. 19, 2019) ,
https://s3. amazonaws. com/brt. org/BRT - StatementonthePurposeofaCorporationJuly
2021. pdf (emphasis in the original ).

(12) FL, EREIENE HELNNRELARBENIMHT 2LV LEXHHTHELN
MR IR N AR A ER R E T RSREE T,
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(13) PressRelease, The Bus. Roundtable, Business Roundtable Redefines the Purpose of a
Corporation to Promote ‘ An Economy That Serves All Americans’ ( Aug. 19,2019),
https ://www. businessroundtable. org/business — roundtable — redefines — the — purpose —
of — a — corporation — to — promote — an — economy — that — serves — all — americans.

(14) See Accountable Capitalism Act, S.3348, 115th Cong. 6(2018). Z1 R K # #2 3
BERLEBNIOLETHAT EEFLMA0% 8 THFEF 4, S A FEMR N
TEBPWIEUSD W EFLRAMRATHREF L) EFEET ES ZWAE K
HW AL 1 12 % T kA F . Bernie Sanders, Corporate Accountability and
Democracy, Bernie Sanders Official Website, https://berniesanders. com/issues/
corporate — accountability — and — democracy/ ( last visited Sept. 25,2021).

[15) See Robert H. Bates et al. , Analytic Narratives(1999).

(16) See Paul Pfleiderer, Chameleons: The Misuse of Theoretical Models in Finance and
Economics, 87 Economica 81 (2020).
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(17) See Adolph A. Berle & Gardiner C. Means, The Modern Corporation and Private
Property (1932).

(18) See Kansai Econ. F. , Developing Corporate Governance Structures to Improve Medium —
to long — term Corporate Value(2019) ( K T % 87 DL A 7 0 89 A 5 B E R E
R R T EARKH AR EAT K N Ry A F G LK), KEF & —
MNEDBELEE WA E, B HARXFEHXA 1300 KA F 4R, 03 KR, L8
A1 EARE KGR PR,
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(19] See, e. g, Peter Friesen, The Arrow — Debreu Model Extended to Financial Markets, 47
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(20) Leo Strine, Jr., Corporate Power is Corporate Purpose [ : Evidence from My
Hometown, 33 Oxford Rev. Econ. Pol’y 176 (2017).

(21) AT H « K /R F % # (Curtis Milhaupt) #7135 77 % 4 - 1 4 /% % ( Mariana Pargendler)
AT “BKT BT W AR RN ZAR KA - FRNEAE LA,
2 JLATiE(2) , Milhaupt & Pargendler X, Z A SCH , & ATE ) Z M A X — R iF %
5  BOF R A (BRI EFALE @5 S8 A AR o ) AR A 8 1E g Bt
EEK BT FE,

(22) ROBERAEEBEAEEANG L FHENEMEHNT, AXR T ASEIT
2000 AW AE lEEL TR TREMIEE B 1976 F(E F4 L), Gesetz uber
dieM it bestimmung der Arbeit neh mer[ Mit best G] [ Co — determination Act], May 8,
1976, Bundes gesetz blatt[ B GBl] ( Ger. ), http://www. gesetze — im — internet. de/
mit best g/index. html.
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(23] See Milton Friedman, The Social Responsibility of Business is to Increase Profits, N. Y.
Times Mag. , Sept. 13, 1970, at 17 (“4& 653t & FE R A —A, st 2 A H 2%
B, 5 g AW mEAEWED, RECEFHERAN, AL AT E b E S,
TR I "). s AR F A S E k- A EEE R EER T
Kk H B, Bl AT A HR R B T RN Y IR At s R B o, e
st #L ey 4 5, See Ronald J. Gilson, Corporate Governance versus Real Governance
(Jan. 12, 2022) (unpublished working paper) (on file with the Harvard Business Law
Review) .

(24) See Gilson, F #TF (1) ,p.24.

[25) See Curtis J. Mil haupt, The State as Owner — China’s Experience, 360xford Rev.
Econ. Pol’Y 362, 376 (2020).

[26) See Loi 2014 384 du 29 mars 2014 visant i reconquerir 1’conomie rdelle [ Law 2014 —
384 of Mar. 29, 2014 on Aiming at Reconquering the Real Economy |, Journal Officiel
de la Riapublique Frangaise [ J. O. ] [ Official Gazette of France ], Apr. 1, 2014,
p. 6231. See Curtis J. Milhaupt & Mariana Pargendler, Governance Challenges of Listed
State — Owned Enterprises Around the World, 50 Cornell Int’ L. J. 473, 485 (2017).
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(27) See Pauline Maier, The Revolutionary Origins of the American Corporation, SOWm. &
Mary Q. 51, 55(1993).

(28) FE_EE,

[29) See15U.S.C.SS 14(a), 78(n). Policy channeling is particularly evident in the
SEC’s regulation of shareholder proposals. See 17 C. F.R. 240. 14a -8 (2021). ¥
EHERGERERET AT REMNEABRI S TEN AR, BLXA —TA
BLVERERABRAREFR FRACYEAFVNARPFREIFHAGRRA, WL
EERERRTHELF RS L L P WA B4 A, See Universal Proxy, 86
Fed. Reg. 68. 330 (Dec. 1, 2021) (to be codified as amended sections of 17 C. F. R.
pt.240). AN F IR E K ZAT H A AR T R HATREREFHANL S,
See, e. g., K. Liekefett et al. , SEC Dramatically Changes the Rules for Proxy
Contests, Harv. L. Sch. F. on Corp. Governance (Nov. 19, 2021) https://corpgov.
law. harvard. edu/2021/11/19/sec — dramatically — changes — the — rules — for — proxy —
contests.

(30) See 2018Cal. Stat. ch. 94 ( codified as CAL. CORP. CODES $301.3, 21115.5). A4 %
Wk ER AN K AR - AR ST AR KU RF AN AR, A
ERNAEELSHHFE L EE —F U E AWK ET,” Devika Krishna Kumar,
California State Law Mandates Female Board Directors by 2019, Reuters ( Oct. 1,
2018), https://www. reuters. com/article/us — california — board — women/ california —
state — law — mandates — female — board — directors — by —2019 —idUSKCN1MB 172.
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(39) F.Ek,
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(B R Ao JEE R I, 0 e (o) O 5 5 A8 BER R SRR I AR
AR I KA B S5 1, IX R 55 T o 4 o (9 A R A LA S B
I 2 B F D bR AR, AT B 53 Ty Ak D 3 A B AT
R A0FE TR AR 2 T R e AR £ (800 BT, DLZR A
oK RIS T2 A5 I ) /N IBE AR 3 G [ T 5 SR AN 32 AR 240 TR ) A L

(77) ERERGHE  RATHHEETE, HELFRABEAR S WM AE RN FNEE
B E AR A ROR AT A A W B AR AL A R AR BT DB 2] KKR A gk A iR
% EDFUH 4, H 1988 4 Ml RIR Nabisco #2 fi ¥ 4, Bryan Burrough & John
Helyar, Barbarians at the Gate(1989).

(78) A 2001 422016 £ A H R HFRFF AW AF S HERENAZNT 2L
T F| 259% 3 Jm 2|27 50% , Jason Frankl & Steven Balet, The Rise of Settled Proxy
Fights, Harv. L. Sch. F. on Corp. Governance( March 22,2017 ), https://corpgov.
law. harvard. edu/2017/03/22/the - rise — of — settled — proxy — fights/.

(79) A 2016 4 %] 2019 4, F#H 4 66 K5 WA KER S Fih B ir, 58 FHEF 133
NEFLFAL, £ RN 84% W FE I T, L2 i M #F 3k 5ty , Lazard S’holder
Advisory Grp. , Lazard 2019 Shareholder Activism Review 15, tbl. 4(2019) https://
www. lazard. com/perspective/lazards — 2019 — annual — review — of — shareholder —
activism/.

(80) See Compare Lynn A. Stout The Toxic Effects of Shareholder Primacy, 161 U. PA. L.
Rev. 2003(2013), with Mark J. Roe & Roy Shapira, The Power of the Narrative in
Corporate Law making ( Eur. Corp. Governance Inst. , Working Paper No. 554, 2020) ,
https ;/ssrn. com/abstract =3703882.
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JZ N ZEEUR O 1 8 28 5% M) i AT ECIE A T B, T AR S BUBR
I E R, K280 AR5, B A B s AL T AR 2 doms 4 B
JESZHEE W, 51 K DR MUK RS R A4 B A IR R TR 7 58, T A
e, AR (E B R AL, 32 BB A HILFS R BE 5 A 3 SCHY 4 3
FEEET 5 — Ay aUR A - DN T 8 S BRI 32 S0 BT A A
PIREAL EO AR b SR DU o B T R 1 R g A DG BER &
SO ) B

(Z) B4

FRATIRF Ak 2 A 20 5 [ 24 w3 PSRRI 6 19 S B 28 4
ISR 78 T PR AEOR AN [R] B 2 w22 1] B8 5 28— S BURF A 3
ORI T HAMME A 55 8 AW Bl TR, R L, A
VLS B0 A S PR A R A AR Y R R 2 I ] B R R 2 el R T Ak
FAP AR OU R BB )

= R LIS IR R

ST, X b A 2 3 B9 2 WA B W A AR T Y o A B A e
BUAERE T S B HE A AL Ty . R HAS WS4 R R I TR AT
AT 265 7E 1A ) , AN ] ) 2 ) B A 2R 1) T 0 ] R 7 SR 5 1 3 M BT A T
G Z BN R o S e R, — A B R 8wl R B
R 2R 38 23 B e— A N R IR AL, A S — > A i IO DR O 48, MR &R
BT — ARG FA b — D bR S AR ECR B 5, 9 —
St AR SR AR SR T S o8 st AT LU B, HAS 2L w] iR B — B AR
MU 5 M i AH 5C3 Je 11) B A T 32 5 8 1 A0 S Jon i 80 B 2R A e
KA, S IRIX TP AL BT B SR 28 19 . H A X A1 08 AR I 3 T 2.9
O3 R R B O 7 S M [ ) A B i 5 1) AR s AR i A G
BN BRG] S A RER I, AR A2 mG BELAR R AT BE [ I
LR AR 1) R BB 5 16) e i 3X — = S U0 A S5t R A LU e A b i
T, dL U A BR A ] i) A TR 25 BB ARUIR 2 1 2 w1 B[R]
B A AR H A — R, XA [R] S RA (] ik 49 ] 55 i g 114 26 {8 A
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(—)BAR:ABRSI SEIRFREREN
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Ao SN R 3 XA A 3 AN TR B 36 B 7 1), 22 5 5% [ 1 7 1) A O
MR AT 28 WG BREAT BOR 51 5, B0 3 BUR 2 U R S A T
e #& Ve LN SN 5 R R AN (B, JF e 2 5T B e b #F 5 2> m) A A 2 rh sk
BUBAR W B e KA, 78 H A HE S D5 13 B A2 10 S B DA 1) A 2
B BUR B AN AL B0 7R H A BEAS 4 A i

TE H A o S R3S [RS8 A0 1o 30 24 o e ok 1) A T 2] B2
P, 2% WG B B T SRR R B AL 2 AR, B4 fie o B A9 IO ARG A ok
o X5 AT HAS 19 2 7 3E B OO AR BE 25 IR AR R ) R [
£ R RO IR R g 57 3l ) 4 B A A AR S 2T LURAT
G T AN LA BEA T 32 0 v (9 28 ) 4 il A 25 TR W i A8 K T g
IO RIS 55 3 S R R e . — SN R EERAT R Al RO
BN 8 5 R AT B, M 28 W8, JF 7R 2 W) i SV 55 TR 45
AR, P Al — K LB AT B SCHR 2N W] =2 8] A AR E 15 LR 45 (A
b S AT ) HE— 2 PR 2 AT S 1 T 0, SERE N T A KR

(81) See Takeo Hoshi & Anil Kashyap, Corporate Finacing and Governance in Japan: The
Road to the Future 50(2001) ( &8y, YRATA A G A= wE LR, MR, AN
MPAEEENTFRMEER T TAT WA BRI & Bk R 5T LU SR b
FHHEEFHMANER, RITEZAN RET KEWET, ERERFEHFE#T
FHEE, RAREANRGWEE, FLE wREEWNERFRENEEKRR
ol EHEARERML, EERRGRAWEREESWERE,).
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BEo Rk, HA B RAT R R AT B T BUM B B A 2 W7 PR IE Y 52
R (820 s R TR WU Y B 8l S 1 o mAS R N R AR o 5 4 55 8l
LSRN B RV 830 2 wA BALE 9 B AR SOE At & e X
fefit TEEOTR , MRl ABRALGRE | F S R B E N I 55
7] 2 1) O 3 45 B AR 7 37 B LA BEAR Ay v MR 2R B R MR AR AL, PR IR F v
I, I 28 BORBO N H A AR BEA 32 SCRH L (34)

20 tHh22 90 AFARHT, H AR B 7= 9 PR Y A SR8 A1 i =22 T A 1Y) <6 il s AL
FEEHISS TS A RGBS R R DR T RS R IR K
R kB 2 foE ik (850 ARATEIP B, S8 0 B M AR AT Bl . AR
Fr ARG AE B FF I OC 28 T 46 FL AR (800 (= ik 17 DA BRAT O v s 19 4ol 4R
P, AR T U N0 0 A 2 B A i R AR 15 T S O WA PR 3 B T
AR gk TR L3t DX AN 3 7 B o b 2% AR AR A R T AR, H AR

(82) See Curtis J. Milhaupt & Geoffrey P. Miller, Conflict Cooperation and Convergence:;
Evidence from the “Jusen” Problem, 29 Law & Pol’y Intl Bus. 1, 48(1997) ( /#r 3
ERAEEEE, B 4590 F R E RBATL L KEATE”).

(83) See Curtis J. Milhaupt, Creative Norm Destruction: The Evolution of Non legal Rules in
Japanese Corporate Governance, 149 U. PA. L. Rev. 2083(2001) ; Ronald J. Gilson
& Mark J. Roe, Lifetime Employment: Labor Peace and the Evolution of Japanese
Corporate Governance, 99Colum. L. Rev. 508(1999).

(84) [ E,p.2089. 2008 5, H REAM A h#12 —h— 4 F 7KK EIF, FEEE AL
b F R VAR a2 2R £ 9 A L B9 WL & . He made the case that companies should be
able to choose their shareholders ( which he described as “ fickle, irresponsible, and
greedy” ) rather than the other way around. Michiyo Nakamoto, One Way Street? As Its
Companies Expand Abroad, Japan Erects New Barriers at Home, Fin. Times( Mar. 2,
2008) , https://www. ft. com/content/98c 40880 — e 858 — 11dc - 913a — 0000779fd2
ac.

(85) H A 1990 4 #7 4y GDP K % 5% GDP 4 14 4 8 — &, 1990 £ & ty 8 K & Z ok
% GDP 4 80 4 %1 — %, Fed. Rsrv. Bank of St. Louis, Japan’s Lost Decade vs. the
U. S. Great Recession, On The Econ. (June 25, 2018) , https://www. stlouisfed. org/
on - the — economy/2018/june/japan — lost — decade — us — great — recession.

(86] See Hideacki Miyajima & Fumiaki Kuroki, The Unwinding of Cross — Shareholdings in
Japan: Causes, Effects, and Implications, in Corporate Governance in Japan:
Institutional Change and Organizational Diversity 79 ( Masahiko Aoki, Gregory Jackson &
Hideaki Miyajima eds. , 2007).
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Gr B RHTRE I T B 870 fis Il X3 45 PR BE A S N, R AN TR R
TG REMA TN, SBURRA AR TAEREA“IEER” T AL
B MR T 88) H AR 19 4 25 28 4 U I Bl L0 R BAR &R
R In)

T VAT Ry b0 i 2 A BRI BE A 55 Ak, O H AR S BRI T
— RN EZS , 2014 4F (ATFFEAN) TR HASZERA R = 0
B SR MRAE" 89 mARE it HEZ R, (L5 A ) [
B AR ERAT MR E F R IAAEN A w e L H AN 700 7E 5
SO PERE - /N 2R R A B A — 1 TAE SR HAR SR 4 e
N FENE PR R W AL i 3 ( Ken Hokugo) X7 21 4258 — A+ 4E a9 Ol B 45
mr.

KIWILIE , HA A w) B AN — BAR T 23K AT ]2k & 1 4k
Yoy 550 5 A 18 B AR 3R LA I 4 A A, TS 2 B B BB . TR R
HEHIXF A B (L HR AR ) , XT3 T il — 2L B -, IR K —
BB H A T A\ B AN A AR T IR A, X R B R A S 2
BA eI A3 BT 3G A oD

HAE SRR T ARG R B, AT R H R R
AR TR RN 54 ) R 114 1l 28 22 T R o0 2005 3k % 7 A s A, UJB AT 97 &

(87) See Lee G. Branstetter & Yoshiaki Nakamura, Is Japan’s Innovative Capacity in
Decline?, in Structural Impediments to Growth in Japan 191 ( Magnus Blom stro metal.
eds. 2003).

(88) See Andrew Gordon, New and Enduring Dual Structures of Employment in Japan: The
Rise of Non-Regular Labor, 1980s - 2010s, 20 Soc. Sci. JAPAN J. 9, 9 (2017)
(reporting rise in non-regular employees as percentage of total from 15% in 1982 to
38% in 2014).

(89] Corporate Governance in Japan: A Revolution in the Making, Economist ( May 3,
2014) , https://econ. st/2XOXODD.

[90) Corporate Governance in Japan; Olympian Depths, The Economist ( Nov. 3, 2012),
https://econ. st/3CEbwrw.

[91)] See Ken Hokugo & Alicia Ogawa, The Unfinished Business of Japan’s Stewaerdship
Code (Ctr. for Japanese Econ. & Bus. ; Corp. Governance & Stewardship Program,
Working Paper No. 1,2017) , https://academiccommons. columbia. edu/doi/10. 7916/
D8D79PTM.
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G 3055 IR LA T i — 22 TR 920 AN W2 A Y [ P T a0 A R
FRAVH NSRS 1 20 4Rk, HAR T A BT A AL R 1Y
ARAR I S R B 5T 3 T A A LA ) 5 G (930 IR 4 AR
PRZ T G B A S

FERLT 5T, 50 W LR = U (2012 ~ 2020 4F) A 1 5 2%
fms” Ferp AL S — R B A wA B, W B T s B A G T
W 55 IRl ORAR 4 22 B, 3 2 ) AR (L I R e AR R B, O T 8%
fo A Sh 2 5 IR OB, 2014 AFad i 1T (R BEIE 52 ) | v BRS04 F- 19
PR E S SR A G AR, ARSI R ], H AR A 2
L2 B BHILS T 1 A 5 [ B4 1 D08 RN L, 9 [ A 5 [ S e AL A %
WHESGENEBZ R EAT ) B Z b iR, 4 H A B (A F
) T 2015 ARA500, N Al EE S A AR I T — T I e AR
W AH R URE . R4, 7R B Sy SR ) AL Bl ad T —
TN TG BIESE , DLl R A g 7 | 5 ] Bl 87 20w ARUE R R0 2R
i BB — 554 B B AR I i B . (A RR LS ) TR L

(92) EWHARZFFLE—HHEYHANRENZ,“BRLARECHE N A K
FEEER ,FETAKBHEEFRRER", Kunio Ito, Ito Review of
Competitiveness and Incentives for Sustainable Growth: Building Favorable
Relationships Between Companies and Investors 3 (2014 ), https://www. meti. go. jp/
english/policy/economy/ corporate_governance/ pdf/FRIR. pdf.

(93)  ANELAJLF A A AU ) 3547 09 4 b 1K 1970 ~ 1985 4R 1y 27 5% b F+ 21 2018 F ity
#130% ., Japan Exch. Grp. , Inc. , 2018 Share Ownership Survey, 4 tbl. 3 (2019),
https://www. jpx. eo. jp/english/markets/statistics — equities/ examination/b5b4pj0000
02xzt8 — att/e — bunpu2018. pdf.

(94) EHABEERNZUEEEEEN A EAN ELENEF TR BHIERTE D
EEpMZ G ARG T RALFER", EFTH L8 REHUIFTHRNT #, 8
WEREEMRR BN E RE M RARZ T AT NS LM EATHEER K,
Gen Goto, The Logic and Limits of Stewardship Codes: The Case of Japan, 15 Berkeley
Bus. L.J. 365,371 (2019) [ A% XZR2 X T(HAMEREEFE)HEL,“ K
TR RN B R ERE AT T HLERK 17 (2014),
https:// www. fsa. go. jp/en/refer/councils/stewardship/20140407/01. pdf ] ; see also
infra Part V.
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RN S IR EE (95) A S8 T A oo 4 5 1A akE G 0 B o XU B B B
IEARIHE, A, B0 32 H RS DI #f | SR AT
SRR IEAE PRI S Al L L96)

RO S R H AR AN BB T o A O SR R B AR
N R VA B ) AR T S W AR AR B [ O R e B T IR AR A R £ A DG Y
HAT PRI 225 B TR < AN ASUAN 2 A8 b i 7R R A B2 22 ) 1 1E =G
R T —Fp A R EE 7, RIR R T R T A % A2 O, %
KA A R — A AR A R A IA BRI PR R R (o7) S A4 ML e,
TR BT AR < LR A A mHA R 2 (98)

AT LATIUL 0 784 A X ST R &5 SR B e 22, ik H AL B
S [ S ST 7F B SE 3 A W AR T I Ak A AR AR Ry oD AR T S 4
Sy, XVF 200 TR UL, 3R X AR 3 19 D3 AT (B4 3l AR R AR
25 M ST FE RSN ) 5 H AR RS DAF 36 AH DG 3 R T 1] 1 41 21 45
PRI BRIFANTE 36 245, A 02 78 il 4503, (990 b oh | Pl 58 R AR W
B KAC IR AT T Bk £ ROk S B Rt 9, 3% 1 a2 A v U
FUH ) Fr 2 25 T RE S B Y H AR 2 A BR 1, JE L2 e T I ok B 4
s - T <51 A e I T = € S E I NI~ /N e B L0 o W T 33
14 B R AN RS AR AR 3 ST B ) At Ak 32 B 22 () A7 AE — Pk I A DR 1)
K0 o IXAET T 450 A A H AR DR M i D AT A A 7 I AR T 5
o 7 B AN 3 A T AR, 3B SR AR P 2 de KAk, T 2 BT A

[95) The Council of Experts Concerning the Corp. Governance Code, The Preamble of
“Japan’s Corporate Governance Code Final Proposal” 7 (2015) (internal quotation
marks omitted ) , reprinted in Tokyo Stock Exch. , Inc. , Japan’s Corporate Governance
Code app. (2021 ), https://www. jpx. co. jp/engl ish/equities/listing/cg/tvdi
vq0000008jdy — att/b5b4pj 0000046p71. pdf.

(96) [ E.

(97) Gilson, EATE(1]), p.12.

(98] John Vail, Japan’s “ Show Me the Money” Corporate Governance; 4Q Economic
Troubles, Forbes (March 4, 2019), https://www. forbes. com/sites/johnfvail/2019/
03/04/japans — show — me — the — money — corporate — governance — 4q — economic —
troubles/#6e459ad82b7d.

[99) See Masahiko Aoki, Toward an Economic Model of the Japanese Firm, 28 J. Econ.
Lit. 1(1990).
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ZJa R EMRA EXPZA RS, AT F R S AR,
ERBUR G50, SR ] 3G 1058 A T 37 58 98 Ve 0 bk A =2 AU
A5 M S0 56 3 A4l 282 R g R A A A 2 ) i AR R XU | 17T 56 1 N
B B BOR 5| G5 A2 W R AE 7y — AT b R, X B SE R H AR 1)
TRV T IR TEA RN BRSO ) 2O E AR, fE A A RE ST
FAEAWT AL B i AR DG (A il D3 1) R 09 B2 OGS BN
TTRTIR BRLAA R B I 55 3 B0 B0 ok B 2 B s 2l 1B 1 T LA I i IR AR v
FEFNGEATT I, - [l B AT 7 58 S e A8 L R B 2, i 2 1
PCKE L H AT A = SCI I ST LA A T3 50 S 1] AR S

(Z)Rs

WU H ARG R, HE AR 5 b O 8, A R A
Fr iy ooy i A e P, R R TR B R KA
AR BLTE BEAS 11T 37 58 45 MR BOR 515 3% 22 14 v i A 1) 7 8 DA K TE Ry
FE I 2 A ARy iy, RN R A A EEE L, REmMAREET]
B B T B A A 2 KB L B, B AR BOR  IB03R AT 2 18 % DL B8 4 1 3 i
TRANE R T 1) 1 28 B 3A B T UL B S DR 9 [ OE S S OH AR R
J7 1) e A%

(100) Kansai Econ. F., B #E(18),p. 1 -12.
(10) [l _E,p.2 (emphasis in the original).
(102) See Accountable Capitalism Act, S. 3348, 115th Cong. (2018).
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KA RV B IEHCRE AR A S 5 v B B 52 S R B #H 1Y
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BB AR il S S BT AT 58 S iR A I B
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(103) XAEPEXE EEMMERRYAE EAARTFETFS, £ 750 EHA, PR F
HHAH LT 41% B9 A (%W {EITE) . A. De La Cruz et al. , Organisation for Econ
Coop. & Dev. , Owners of the World’s Listed Companies, 11 (2019) , https://www. oecd.
org/ corporate/ ca/Owners — of — the — Worlds — Listed — Companies. pdf.
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AT 3 7 1 B I g (104

Xof A5 R AR F AR AN SR TE BRI 28 A TR Y SCHRR
T ARSI L 008 ACSCRY H 2 B2 — 7028 mIA BILA &R 19 4 AL
B IFASE FIITERHE , DO AT H BT RE 2R Z BT BB Be— R

(—)E—1TRE.EHE

XA B 47 A% 114 MU0 O B ) 2 — U A B
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A BRE T OF T g A TR ek DL Dl P AT e B 1) R, AL Y
FE IR, X S BT T G i R M) i A A0 AR AR (o)
FERCHE G IR AN, R AR 188U AR AR A B R A1, 75 WU A BT 4 5 4+
A BB A, 10T

X HLA H b R o 98 BILAS 35 58 3 A D A R B T T8 I 1 A
HE 1080 LA A A U 2 A ST — O A 2 XS A [, R
WU L & A S 8 B R B BTk B4 785 0 o S B ke 1 LA B Y AR
FIEE R RE X P AT B T R A B AT 1) T W BROHC L

IR, HLF £ 5% 2 AR 25 5 I R RUBERIAR vh BE AR v, 2020 4F, L

(104) See The Bus. Roundtable, F#[7E(13).

(105) % F# # 41, see, e. g., Jennifer Hill, Good Activist/Bad Activist, The Rise of
International Stewardship Codes, 14 Seattle U. L. Rev. 497 (2018); on corporate
purpose, see, e. g. , Edward B. Rock, For Whom is the Corporation Managed in 20207
The Debate Over Corporate Purpose ( Working Paper 2020 ) , https://papers. ssm. com/
sol3/papers. cfm? abstract_id = 3589951 ; Mayer, [ 77 J£ (4); Brit. Acad, [ 7
E(5).

(106) See,e.g., Robert C. Pozen, The Role of Institutional Investors In Curbing Corporate
Short — termism (2015 ), https://www. brookings. edu/articles/the — role — of —
institutional — investors — in — curbing — corporate — short — tennism/ ; Larry Fink, Letter
to Chief Executives Blackrock (2016 ), https://www. blackrock. com/corporate/
investor — relations/2016 — larry — fink — ceo — letter (4~ X X # 8t #7 )& E & F F K 3 X
ReHEH T RNFEGKI T &),

(107) See, e. g., Adriana Robertson, The ( Mis) Uses of the S&P 500, ( Working Paper
2018) ,https://papers. ssm. com/sol3/papers. cfm? abstract_id =3205235.

(108) KM HE 4 € O IA FTR 69« & K7 0y B 5 4 T DLaE # 2 20 #4290 £ K AT,
EEmES AN ER A, A ERKT] SR G RFNGES KT, See,
e.g., Ronald J. Gilson & Reinier Kraakman, Reinventing the Outside Director; An
Agenda for Institutional Investors, 43 Stan. L. Rev. 863 (1991).
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Bt 25 25 [ 0 55 # 5 2% 51 23 (UL K. Financial Reporting Council ) A ¥
X} 2008 4F U1 R 1% ( Bear Stearns ) Al E5 & i o} ( Lehman Brothers ) B% 7~
TR R R IR DL e ) 26 [ [ B4k AT (AIG) 1Y B 1 25 TR i 5K T & A

(109) Posner et al. , FH[E(72]).

(110) See Siobhan Rinding, Trillion — dollar Club Tightens Grip on Fund Market During
Crisis, Fin. Times (May 9, 2020), https://www. ft. com/content/a6aal010 — 3dff —
452 1-af52 - tbadb496c89d.

(111)  See Investment Company Institute, Investment Company 2020 Fact Book, fig. 3. 4
(2020). X TRELABR XL OHEPTMABAEEN TN EERTNES G,
see, e. g., Coates, [& A7 (74); Lucian A. Bebchuk & Scott Hirst, Index Funds and
the Future of Corporate Governance: Theory, Evidence and Policy, 119 Col. L. Rev.
2029 (2019); Edward Rock & Marcel Kahan, Index Funds and Corporate Governance ;
Let Shareholders be Shareholders ( Eur. Corp. Governance Inst. , Law Working Paper
No. 467/2019), https://ssrn. com/abstract = 3295098 ; Gilson & Gordon, [& #T %
(69).

(112) Lucian A. Bebchuk & Scott Hirst, The Specter of the Giant Three, 99 Boston U. L.
Rev. 721, 732 (2019).
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2010 4EEHITESE) U3 S P &2 3] 1 i B oe 7l (14 2010 4R B
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MER, 51 T XAl i BB . LA 4R 58 3 7E 4 Rl FS HLAR R i e
SRS Z BBy, R DL R K 2 B0 i AR B AL S 2 R 25 SR AL
WES GG REERH G A AEHZNER, Wik, a8 784
R L R R A A T S B R BUAAS 23 O A, FUR
X H R 4 LK S5 K1 4 il e AL 7 ML AR A T RS S AR A T B B
(25 R IS0 588 A T ML) JE A A0 W6 B 9 At AT 9% 4 B4 B g A ] T AL

(113)  Fin. Reporting Council, UK Stewardvhip Code, (2010), https://www. frc. org. uk/
getattachment/e223e152 — 5515 - 4cdc — a951 — da33e093eb28/UK - Stewardship —
Code - July —2010. pdf.

(114) See, e.g., Brian R. Cheffins, The Stewardship Code’s Achilles’ Heel, 73 Moo. L.
Rev. 1004 (2010) ( 5k F % [E 4 # % 1998 & ¥ 5 ). On the financial crisis, see,
e. g. , Ben Bemanke, The Courage to Act; A Memoir of a Crisis and its Aftermath
(2015) ; on the AIG crisis and rescue, see, e. g., Timothy Geithner, Stress Test:
Reflections on Financial Crises (2015).

(115)  See Fin. Reporting Council, UK Stewardship Code (2012), https://www. frc. org.
uk/investors/uk — stewardship — code/2012 - uk — stewardship — code — (1); Fin.
Reporting Council, UK Stewardship Code (2012) frc. org. uk/getattachment/5aae59 1d —
d9d3 —4cf4 - 814a — dl4el56a 1d87/ Stewardship — Code_Dec — 19 - Final — Corrected.
pdf.

(116) See Hill, EATiE(105), p.497, CRFHME T HE EZAEE T L EFEURLR
El ZRE A B 7 ik, RAE X Se v U 8 18 5 A AL, 2 00 2ok U A F ] I K B A
K #4 & , See Dan W. Puchniak & Earnest Lim, The False Hope of Stewardship in the
Context of Controlling Shareholders; Making Sense Out of the Global Tran. 1plant of a
Legal Misfit ( Eur. Corp. Governance Inst., Law Working Paper No. 589/2021,
2021). BRI AE BE S WM T & E A F B F N B E K, See Codes, Eur.
Corp. Governance inst. , https://ecgi. global/content/codes — stewardship? field _
categories_tid = stewardship (last visited Feb. 9, 2022).
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A TERIR
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AT BE S A SR A 5 SR A 3R e 4 B AR e B < A H

(M7 — ARG EEEA NG HRA T —E, 2007 F S HE G HHATEERL - &
#k A (Charles Prince ) # 7] & (7 3% A 1k 12 4747 1R H AT AT 4 I 7 37 KRS 4 & oy 35 2
B RO EAE L R E R A A, IR 06 AT 3k Ak Bk 42" Michiyo Nakamoto &
David Wighton, Citicorp Chief Stays Bullish on Buyouts, FIN. TIMES (July 9,
2007) , https://www. ft. com/content/80¢2987a — 2e50 — 1 Idc - 821¢c — 0000779fd2
ac. X H,HEE LHEEAA —ANEE Aty AHFNREH, A ILTAT
Ty LA DS M T AR E N,

(118) See Dodd - Frank Wall Street Reform and Consumer Protection Act, Pub. 111 —203,
124 Stat. 1376 (2010). A ZHEEf N T EEN L2 BE W, M2 T, 2E
B ] R R MR B TR AL, BUE A K K 2000 £ T, A TR RS R B
THHEN, X EEAWNET LM EEMRAER FRRT NG AR EE
X S Ak A AT A A B R B B AR B BT A TEL AL
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B0 851 32 i A R AP, i 4 003 450 1) 00 (DK 8 I 280 36 A 1) R B2 DT il 3k
G AR X5 %2 26, I LA Ry B8 38 4 A AT i) 48 9% e B8 30 % 7 1 K e
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BB S AL, A T T 3 00 A B R T 3% 3 A 4 xR i L
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WAL R TR R RN RSN R NS hE
TR,

O o 8 5 4 B [ 5 %o %ot 48 W A A AR AR T 3 14 IR i
1% B A, b AT Bl 06 22 32 e ) o o HL IR S 4 i kA, A
WM, 3 [ 4 30 S e FL Il S A AR R KT B A SR i
Toft SR WS SR A4 9 2 A5 ) 4 L2 B L SRR s A i 81 i 5 R 7
FUTH R A 7 2 (19)

RN TV EEW T, — R IVHL SR 1 i S T — Rk 2
Y RN, 28 B 17 3 58 38 1 5% 10 BOR 515 B BEZR B 1/ Je R A% 1 )
FEAASCH T, B 2 MR A B2 e 2 SR T S 2o AR TR A 3 X
— 5, TGS T A A B il R TR 3R e AL ] 1K i s A R W (R
WA H AR KA B 1 T Br R A B RS ), SR RO s R
WA AN T AR, I 35 4 T ) 75 DAL HE A 3 B4 W BRG] A R
WAt A LA 438 9 3 T ] 4 048 9 S s e A R

B J BT SR AR A5, AL 8 5% o R R AR R A A A R Y
FEF, IEN 2019 AEREMEIT IO (R EILRR) T, B B TR 2 ST AL
PR 58 B B8 AR 43 T RV B, N 32 25 N 20 O RAL 2 ) AT 45 52 14 4
H, S FEE N EZIRE N Z AT, 000 PO AN L
K R AT AR P R A 2 RS IBORER T2 M

(119) See, e.g., BlackRock, Corporate Governance and Proxy Voting Guidelines for U. S.
Securities (2021), at 5, 7, 9, https://www. blackrock. com/corporate/literature/
fact — sheet/blk — responsible — investment — guidelines — us. pdf ( K % X 4% % % & 1 &%
FHEA).

w2019 4 FF 4T 2020 £ 5 AT, FHE

(1200 Fin. Reporting Council, Proposed Provision to the UK Stewardship Code, at Annex A —

Revised UK Stewardship Code 1 (2019).
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B 1) LSRR £ (1t 15 e B 0 2 A 95 O () [ 41 7 i 8 5 O
UK, 65 500 4 R 2 0 A PR < ) A L 0t DAY R e (122

LR 17T LAFE 21, HUA B8 & A R A8 I B A A, BE A S i {ELA
—E LB GTH A AR R, SR R B P SR 1T
PERBRERTE . foeJm — IR, MUM #5068 2 75 P A A 3808 4745 B
TEEIBEIR R I R R B 2 M O TR A B ) S PRAT 8l

BB A A T LR SO O W SRS S, BRI A
Z: 5] R B AT FL A SRR ST A T B A AR (H SR 3 T i BT

\

(2) KMNAEXEFEE, P W ABRENMREELEZ-NEAS L, HRI KL
ABRTHY S, A FR, AREES AL LW BAERTH T URFR T
F ENZESEERANERA N THES, M2 T & RH4ET R
BRRTEEMA LS RSV, AT E R T 4 X FrAd b 578 0w 20, & A
PERRERCHE MM AL RARKRAFXEMNRLALRRARELES, UK
H A AR =AM B A

(122) HBHELEEFONERS TIE, m L B4 YK — Boat 8 Aoy 4 E R It
THRAEEWESL FRRAEEELHETEEN0E0.3% 7%, MHREHw
TR NPT RS MR B UL T B4 Eam RATH A T SRR (125) - (128)
FRG A R AL R BN TAA IR SR ENRRF R EHFNFA, &
T, MRS 1 — A RNRIR, TS ERATEREX OB CRTZ - &
R G FAEHRERTHLE, RNEFE(128)F A TR - R, F -4
R EGRBAERBTAEEEVSMNER AR, ELFHARAT, €EERE
XA B RV, KBRS IR A A B A
B St 34 F R ARAE 1940 S (FRAF ER ), A B TR fE R F R
2021 49 A 29 H,%(EL#X %% R 4 (SEC) # H T (X % #* ) (Exchange Act) #L
M 10c — 1, % # H K i@ 3 A A %G F 4 5 B E K5 BB T . See Reporting of
Securities Loans, 86 Fed. Reg. 69, 802 (Dec. 8, 2021).
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HENFIPEZ B AR a8, F5 BB 58 3 B R B B R (R
TR R 3 5 S T AR AT 2 ) 9 S0 B T AL XA Y S 0, e A
[ B TLF AN SATAr 2% o H R R 4 20 w) 4P AUAR AR 52 T 7 1
FRALY , S PRI A AT SRAR &5, T HLAS I 2R IR 55 2 W) (ISS) A% ir
W - XU 57 (Glass Lewis ) 4545 51 X FER B0 ) 18 5o 32 AL — T IR 55 ke i 5%
X —[F] R, 12 M 55 AR AR 2 4 20 w45 S AR /s ML g E A T 45 5 (123)

P AR SR B B R FT R 5 K, MR A& A R B2 /1A
PRES PR 3 B SR 00 ()R AN B 6, QN8 JLiH R SCRsE oy ST H
PATE S FIRA AR, b [R]85 o 78 3 ] 5 4 315 s e ok
T HST g AE MG b TR E I YRR S EECSE S A K
B, — M B Pk 1) A (40 s X6 B L)) AT RE R AR AT 2 B X R
R AR A G AR MRS, B, — K AR REmERHS
R TR A B AT 4 25 A O B S B FE AL, T AS R AR AE Y 10 4F 35 4L
TR, AR W S A ML PR B2 0 A AT LA
TEBA AR BRI IE NS S 1 IR 25 0, HoAR T g s i T A9 i L3R
NALTTBE S RE M AN, (20 X R0, 7T DL BLSR — AN it — A 2%
I A R A LI 24 L, 10— 0O VR B 25 AL, DLOR P B ™ 4 5
{FHERIBLSS ML, BB 1k R TG AL AT 3 R i B B R I 45 e, X
SRR T BRI AN T ZE IR AT

X IE BRI G — D, RS R RS S T RSB
A R . A AT DL AE B3R iR IS U | 38 W] DL 3 ] Ay
P AT NS R E AR SRR A G SRR . FAR X L

(123) ISS FsE#fik T A B ERER A A N5 22 B & B I % Z A w4
#1 . See Inst. S’holder Servs. , Proxy Voting Services, https://www. issgovernance.
com/ solutions/proxy — voting — services/ ( last visited Feb.9,2022).

(124)  See Emiliano Catan, The Insignificance of Clear Day Poison Pills, 48 J. Leg. Stud. I
(2019 ); Merritt B. Fox et al., The Core Corporate Governance Puzzle:;
Contextualizing the Link to Performance, 99 B. U. L. Rev. 1995 (2019) (f&# % A
WK B AL HE A T B A L)
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e X% 5 ( GameStop Corp. ) Tl llfi 5 W3 4E AU & IR BAL S 25, AR
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AT R L © 2208003 5% o HEd I, Bed T Bk Ji R MR G
BERVE IRTEIC 5% HOTHT 0 15 e S 1 B A Wi T TS [l B S oK S BB R
B AT 45 2K [120)

F AR F S T Z G FEX RGBT i I SR Y
AT Ui E 2R AR SO T BRI E ) 80% ~ 190% 127 SE [ 77
A8 5% 5SS TE 2019 AF KA AR T B AR, R G PEAG T HXT & P iy
MhaE L5 AT DI HAR% 5 55 5 08k 2 A, 08)

EHMENZOZRWEMS S, A5 &R R, R #E
T, 4 N 1208 1 PPA AR A A th A IR I, 7Y E R H R

(125) See Joshua Mitts, Passive Exit (Colum. L. & Econ. Working Paper, Paper No. 638,
2020) , https://papers. ssm. com/sol3/papers. cfm? abstract_id =3716249.

(126) See Dawn Lim, Investing Giants Ceded Full Vote Power, WALL ST. J., June 11,
2020, at B1, B10.

(127)  See Dawn Lim, How Investing Giants Gave Away Voting Power Ahead of Proxy Fight,
Market Screener. com ( Jun. 10, 2020 ), https://www. marketscreener. com/quote/
stock/ GAMESTOP - CORP -12790/news/How — Investing — Giants — Gave — Away —
Voting — Power — Ahead - of — a — Shareholder - Fight —30751433/.

(128) See Commission Guidance Regarding Proxy Voting Responsibilities of Investment
Advisers, 84 Fed. Reg. 47,420 (Sep. 10, 2019). The SEC did not address how this
balance would be undertaken. KA F#HE R EZ KT — M E N EFWH, R E T XL 42 R
o AR AL F AR AL B9 4 L, Robert A. Jackson, Statement on Proxy — Advisor
Guidance, SEc. & ExcH. Comm’n ( Aug. 21, 2019), https://www. sec. gov/news/
public — statement/statement — jackson —082119. & IT ey 2 iE i &~ , FH L4 E H
IREREFFRYHERE TARRELCNHRELFH ., Huet al., The
Index Fund Dilemma: An Empirical Study of the Lending — Voting Tradeoff ( Colum.
L. & Econ. Working Paper, Paper No. 647, 2020), https://ssm. com/abstract =
367531
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X —md, AR — T 56 B R & A Pk

TR I SCARE A G A Al R SEPR R B, #7058 B S 5 (R 4e
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A — 208, ] s AR R A N RIS G AU S 5 5P A B
KT AEAY S Bl TR RE A b AR SO — A RS A B T3
i 15 % 2H A 2 ol 25 9 A ol I 0 5 IO Xt 4 it (2 X — Al LA
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30 TETE, MHILZT, —MINE E S804 & 2 B a0 # MR 5 2] 7 17

(129) E&E, ZAEX—1E A LA # R T % /R 4 (Gilson) 1 % & ( Gordon ) 3 B A
WA TR A A EAME, S LA (69),p. 897, § ok 69 E B A 4 B
HWACEEANME R, I T - LFEIHE R, XERXRTHENE L,
See Symposium, Session I: Corporate Purpose and Governance, 31 J. Applied Corp.
Fin. 10, 23 (2019) (“PFr3F®RATHE L £ ZHR KA A B K AT 89 B ARA S, B N £,
N1k e o) L)

(130) See Lucian A. Bebchuk & Scott Hirst, Index Funds and the Future of Corporate
Governance; Theory, Evidence, and Policy, 119 Colum. L. Rev. 2029, 2076 - 80
(2019) ; see Jill E. Fisch, The Uncertain Stewardship Potential of Index Funds, in
Global Stewardship: Complexities, Challenges and Possibilities ( manuscript at 101 )
(Dan Puchniak and Dionysia Katelouzou, eds., forthcoming), https://ssm. com/
abstracts =3525355.

(131)  See Bebchuk & Hirst, [ #[7E(130],p.2095.

(132) EE,
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(133) See Dawn Lim, BlackRock Power Broker Barbara Novick 1s Stepping Down, WALL
ST. J. (Feb.26, 2020) , https://www. wsj. com/ articles/ blackrock — power — broker —
barbara — novick - is — step ping — down — 11 5827184027 mod = searchresults&page =
1&pos =8.

(134) See Sabrina Willmer, BlackRock Cuts Dozens of Jobs and Fees in Stock — Picking Unit,
BLOOMBERG NEws ( March 28, 2017 ), https://www. bloomberg. com/news/
articles/2017 - 03 — 28/ blackrock — said — to — cut — jobs — fees — in — revamp — of —
active — equity — unit.

(13%) BERASH R 1800 AF AT, R TEHE 10%, XEH A THBEAA
“H R f ", Blackrock to Hire Up to 1800 Staffers, IGNITES. COM, Jan. 18, 2022,
https:// www. ignites. com/c/3464644,/443833/blackrock _ hire _ staffers? referrer _
module = emailMost Popular.

(136) Gilson & Kraakman, [ #7E(108).
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(137) Goto, R HIE(94),p.365. HAMEEHEFWHFIHE—FF £, fln, B AL
THEEEFAFEMIREERREGEETH ML, BARFLEE——
NEMERFE ARG E R ERLFFEERFEEHEY, T ELARE YT
MEMWEF, FRLBLTIAMEREEEFN, 50 R RELRA
By N B i T ARG S IE] N B 6 TR )RR A R AR 2 4, See Dan W. Puchniak &
Samantha Tang, Singapore’s Puzzling Embrace of Shareholder Stewardship: Successful
Secret ( Nat’l Univ. of Sing. , Law Working Paper No. 2019/022), https://papers.
ssm. com/sol3/pa — pers. cfm? abstract_id =3474151.

(138) See Goto, [l ATE(94],p.387.

(139) See Singapore’s Stewardship Codes also have a strong signaling function. Puchniak &
Tang, [ #7#E(137), p.23.

(140) Goto, FFTE(94), p.386.

309



WEFR AL (=L

JEBUR B T H oA MRk R, (40 Bl S 76 -5 BA% B A4S - A Sk K FUARJEL -
W o T8 SC B B AR 7 05 AU 2 R BRI v, X — B
Bl AR A FA BAPe R B B RIR FEGR e P S
HHEIVERB &R F I, 2020 KRBT 5 HE < H
SRR 4 A HE 2 5 I ARSI A0 . 7E ) X Fh o (1 1)
AR A RO IR IR 55, o0 B A R 2 AR G IR 55, B4 B2 T %
FrBERE R DR A A 2 709 LU Fak H BAE T R 0 Y
B TR 2019 AR TT H9 5C T Al F AR A Ryl B 1 25 1807 P 1] (4 5
T A B0 iR AR - AR T A D [ A B 21 128 R
kI A R R (960 A N ASUEF R, 7% BB B 24 Fi AR 5 0 £
M Z A EUARE , 2857 2 50T A O T — > S 82 B AR HE K DA
N FENESE RUTA 52 FSCAE B BN RSl as . XAk A R B R
IRZ — B sU TR (A7) T B W M 2K B v (L (990

(141) See, e.g. , Howard Bowen, Social Responsibilities of the Businessman (1953) (3 #
R d —WREA VAL TEMFARFEZRHE AA XS AT LB, B A
S KA BB SRS W EFNENTHEL,”).

(142) Margaret M. Blair & Lynn A. Stout, A Team Production Theory of Corporate Law, 85
VA. L. Rev. 247 (1999) (the original statement of the theory).

(143) Klaus Schwab, The Davos Manifesto: The Universal Purpose of a Company in the
Fourth Industrial Revolution, (Dec. 2, 2019) https://www. weforum. org/agenda/
2019/12/davos — manifesto — 2020 — the — universal — purpose — of — a — company —
in — the — fourth — industrial — revolution ( 5§ k% 8 Z R 4 WX £ 14 —# , ZELE L
FHEAERBEHRH).

(4 ZIAE(L) ~ (13) Rk ki,

(145) “AARPT LR, FWEREFREET LTAGASH T ENMBRHZE WX R K
N E] AR A A E] R OR AR A A 35 A8 % 2 B 8 & 7 Lipton, Bl AT (6]).

(146) Brit. Acad., F#TE(5), p.8; see also Mayer, B #[/E(4), H+ Hk TiZFE o
o MAE BB EE2HRT — @ H AT %, Enacting Purpose Initiative,
Enacting Purpose Within the Modern Corporation ( 2020 ), https://www.
enactingpurpose. org/assets/enacting — purpose — initiative — eu — report — august —
2020. pdf.

(147)  See Gilson, E#IE(1), p.23.

(148)  See generally Marco Becht, Patrick Bolton & Alicia Roell, I Corporate Governance and
Control, in Handbook of The Economics of Finance, 1 — 109 ( George Constantinides,
Milton Hanis & Rene Stulz eds. , 2003 ).
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