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1 [EFl®IC
19304E612. /N—1 (Berle) = 3 — > X (Means) (&, 4o KH K%

ASHOMRKOFT A DILFH I FH S L, B4 OREDSDHOMKEHT 5
ZEPRES NI LY, TORHOMADLFHHFIZ M I I EIZE o
T, 2O EZIILT 2D 0 M HT2EPCRR), Frfe
TECDOTHEPAE LD 2 LY, ZOMR, BEANSHELML T D L)
CERERMLAY. ThabbL, HRROSTHIC LD REE, BEESLRT
HEMDOE (wealth) #ZEHKE (passive investment) & L TIRRET

A PNES=Ss i E e

(1)  Adolf ABerle, Jrand Gardiner C.Means, The Modern Corporation and Private Property,
47-68 (MacMillan, 1932) (LLF. Berle and Means (/3—1) =3I —> X) &\ 9)).

(2) Id.at 84,88,

(3) 1d.119-25.
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BT ERWZ LI RBY,

FROL) LA LEREOGFHICLY, T Yy =2—T ¥}

(principal-agent) ME2E L., f&EH (Z—Y = M) 2o b kkE (7
VY yn) OREICTEEIHE) LIRS W0, E512, FVv—TL LT
DFED O FEOTRIED D 2120 b 5§, KhkFIIEEB L U04
HEIZH 725 SNDHBDIEAD—THTDOACHZELIZTELRNTHAL) L\»
JHHT, EMEICL o THMTHTETL L &MY LI EEETH
b, b HEEROEMBITEIRE (collective action problems) 2%&
WMEN T2 BREFME L ICTLKDHOMRKEHAT LTI HVOT, &
BEO/NNT + =< Y AR L) BEICER S22 L 2 WEEICT 5
A MIZBEAA) 2 EDNTET, AL S NRESFREERIIR LTk
WO E T A ENHTFHLNL 7,

L LA S, Biato/N—1) =2 — 2 XUZBIF 5558 L 72k E 0L &
FRZY ., SHTIE 72 I ORFHEEORK O RZHUTKBUE 2 BRI
5% (institutional investors) OEPFITHAEEINTVDLY, L2 AT, #H
YEREV) HEEICIE, SRS B L UERE AT 2Rl EEND Y,

(4) Mark JRoe,Strong Managers, Weak Owners: The Political Roots of Americacn Corporate
Finance, 6 (Princeton University Press, 1994).

(5) Dorothy S. Lund, The Case Against Passive Shareholder Voting, 43 J. Corp. L493, 498
(2018); Roe, supra note 4, at 7.

(6) See.e.g, Robert C.Clark, Corporate Law, 390-94 (Little Brownand Company, 1986) (4 [H[1
TEIRE L. AEMMR.C (Rational Apathy) FE, 71— - 54 ¥ — (Free Rider)
B L OB ERORIEY: (Fairness) % & %) ; Edward B. Rock, The Logic and (Un-
certain) Significance of Institutional Shareholder Activism, 79 Geo. L.J.445, 453-57 (1991); Roe,
supra note 4, at 6.

(7)  Ronald J. Gilson and Jeffrey N. Gordon, The Agency Costs of Agency Capitalisum: Activ-
ist Investors and the Revaluation of Governance Rights, 113 Colum. L. Rev.863, 864-65 (2013);
Lund, supra note 5, at 498.

(8) Gilson and Gordon,supra note 7, at 865; Lund, supra note 5, at 498.

(9) Seee.g, Edward B. Rock, Institutional Investors in Corporate Governance, U.PA. Carey

(2)
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ZoFEME LTRAT IR, OXHSHTH 2 5 H OEEE L (asset man-
agers) ", @IEEF O EE LS (mutual and nonprofit management com-
panies) ", @A B4 4 H 4 (pension funds) ¥ B £ O@OHLABIH#EFE 4 (union
related funds) W DERHZEIT SN L, AR Tid, LFEREG - @St
DWLIa—FaT)V 77 Fefbiliadd 2, 2B, Ny Y- 77
K (Hedge Fund) & F7-tEBKERTlEH LD, LiLOELSIELER I 2 —
FaTIV T 7Y FOX) RIERR L EBERER L3RR ). RIFRE L
V) XD EHELEEORG OB B L 52 b 7 & OJ7 TR TR

FWARE L L2 HWE T2 DTHL Y,
Ra—Fa7)l- 77y FOERELT, 20K D IXITI0FERDL 7 >
FIZE0DIZN ., 54TV FEAF 70— F - 2 F (closed-end)

Law School, Penn Law: Legal Scholarship Repository 1, 2-7 (2015).
https://scholarship.law.upenn.edu/cgi/viewcontent.cgi?article=2459&contex=faculty_schol-
arship; Lund, supra note 5, 498 n.16.

(10) #AIODHI L L T, BlackRock & State Street 732817 5114, 72 B Fidelity Management
& Research Company @ & ) IZIEABESHOSELHH05, Zo&tid, I2—Fa7)b -
77 >~ F (mutual funds) @ Fidelity 7 7 3 V) — 28§ 2 9% &HER (investment advisor)
ELTITATALOTHY, T2, 2OV —TI2IEEFHNORBREHEB X OIFE%RE D
& F N5, Rock, supra note 9, at 5-6.

(11) #FR@?HF & LT, Vanguard funds FiA OEFIEMADZT LN 505, 2 O&HIE Van-
guard DBNNH FEF) I & > THEMIZHTA S 11, )7, College Retirement Equity Fund

(CREF) WIFEMESAETH Y, ZOZHEITME I L > THEELEE SN S, Rock, supra
note 9, at 6.

(12) BEROOHIE LT, #21X CalPERS O XIIBIRRIC L W isv s hdn, $7203
BEFICLIDVERER END, SN OERSIBUAINENIZKIET 2 D03 — I TH S,
Rock, supra note 9, at 6; Lund, supra note 5, at 498 n.16.

(13) #FAI@D B L LT, 2 1F American Federation of Labor and Congress of Industrial Or-
ganizations (AFL-CIO) (L 84 iy |2 57 ) 78 % 385K 9 % o Rock, supra note 9, at 6; Lund, supra
note 5, at 498 n.16.

(14) Seee.g., Alon Brav, Weo Jiang, Frank Partnoy, and Randall Thomas, Hedge Fund Activ-
ism, Corporate Governance, 63 J.Fin.1729, 1735 (2008); Lund, supra note 5, at 498 n.16.

(15) 27a—XF Ty FH7 7y FOEKRIZOWTIE, AR 7-8HZH,

(3)
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OO I 2 —F 27 - 77 ¥ F (mutual fund) %FFL TARIIGE
HL7zE bl TWwapY, 7 X1 7T, 192412 KRA b OERSEENT
AVATRNERDI2—F27) - 77 ¥ FO Massachusetts Investors
Trust &L L7z 2Dk, 1920F7 2 1) 7 OBMAKFEESFEAE L, O
BEIKIST B 720, SERFEOEBBH T ONY, HEROEEE HIE
SEB720IT, 9. 19334FFE5E (Securities Act in1933) "7, k121934
ERGIFT: (Exchange Act in1934)®, F£72, Ia—Fa7L - 77U F
EIZOWTIE, 19405 1238 AP (Investment Company Act (ICA))®
B L OPFERERMYE (Investment Advisers Act (TAA)) A3l S 1172,
BBIBERIE, 1950412137 2 ) 7 OBRKTATH O 7 % OE G % HH Tz
W29 % h o 72259 19964F121350% % 8 2 T, 201 7T4F L IF OB E R
EEDETI0-80%DEEE EOTWEY, ZOHhT, 72 HORFENR
FERI¥E R Td 5 Black-Rock, Vanguard 3 X U8 State Street 23&hET7
AV HDFTRTORABAEDOD% L LB DRKTL 2o TVRE™, &)

(16)  Sean J. Griffith, Opt-In Stewardship: Toward an Optimal Delegation of Mutual Fund Vot-
ing Authority, 98 Tex. L. Rev.983, 996 n.65 (2020).

(17)  William A. Birdthistle, Compensating Power: An Analysis of Rents and Rewards in the
Mutual Fund Industry, 80 Tul. L. Rev.1401, 1412 (2006).

(18) Birdthistle,supra note 17, at 1412-13; Griffith, supra note 16, at 996.

(19) 15USC.A.§ § 77a-77aa.

(20) 15USC.A.§ § 78a-78qq.

(21) 15USC.A. § § 80a-1 to 80a-64.

(22) 15USC.A.§ §80b-1 to 80b-21.

(23) Eric A. Posner, Fiona M. Scott Morton, and E. Glen Weyl, A Proposal to Limit the Anti-
competitive Power of Institutional Investors, 81 Antitrust L.J.669, 673 (2017); Assaf Hamdani
and Sharon Hannes, The Future of Shareholder Activism, 99 B.U. L. Rev.971, 973 (2019).

(24)  Paul A. Gompers and Andrew Metrick, Institutional Investors and Equity Prices.116 Q.J.
Econ.229, 230 (2001); Lund,supra note 5, at 498.

(25) Posner, Morton, and Weyl, supra note 23, at 674; Hamdani and Hannes, supra note 23, at
973.979.

(26) Posner, Morton, and Weyl, supra note 23, at 674.

(4)
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biF, A 7Ty 7 X772 K+ <%= v — (index fund managers) MY v
7"+ A1) — (Big Three) & \»> 115 Blackrock. Vanguard 3 X UF State Street
Global Advisors (SSGA) 3. S&P500D&HLIZ BT, 19984F 12135, 2% D
HEE HOTW22N 201944152132 D 4 FE025% 0FEEX HO 5 L9 12
o TWnDH,

AR L7z X 912N —1) = 3 — ¥ A2 X » TR S -k Bkic £ 2 mh
R OSHE, REETROEEIC, BiieO T —Y 2 v — - T A b (agency
cost) MIEB X UHEMOEFMATEIRENE L 2 2 Lok sz, L
L6, BUED X ) ICKHBR LB ERIHRADPEP T2 2 Ll ko
BETE, LROMEIFEEINLZOTHS ) Do TIUIKL, HNF VA
R L TRBINT 70 —F % L BT 7~ B (passive funds) O¥EKIZ
X0 7 B HRATEIE R M R BN LS B 720 D ITNF 2 2 A
BHOWMNZ EOME SRR ST,

AT, T3 32a—F a7l 77 ¥ FOEELAHAIZOWTHEL
LTy RIZCAYTY 2 A - 77 Fea—RL—1F - HTNFrAPZon
Ty 77 Y FOWREROWRN, 77 v FOEE, BLXOKEHEMIZLS7 7
Y FOET HMRROMIMEITER E 2 BET L REZIS BT PA T 32—
FaTN T 7Y FIBILFEDOEREERET b

(27)  Lucian Bebchuk and Scott P. Hirst, Index Funds and the Future of Corporate Govern-
ance: Theory, Evidence, and Policy, 119 Colum. L. Rev.2029, 2033 (2019); Lucian Bebchuk and
Scott Hirst, The Specter of the Giant Three, 99 B.U. L. Rev.721, 724 (2019).

(28) See e.g., Lund, supra note 5, at 499-501.

(20) TAVHIDA—FL— |k - HNF Y AHOEZIZOWT, #ifi [a—FKL— 1+ - H3F
v A Ltk anyE A RER A RTE6675 1 592 T (2021) 2.

(5)
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2 Ia—FaT7I-T7YROEREHHEA

(1) 2a—Fa7Il-T7>ROBE

Ia—Fa7)V 77K (mutual fund) (&, £ OEERD S OEE

7= (pool) T25HDTHN, &L (Investment Company Act

(LT TICA ] &3 5)) 2t CREHIGI1ZEH S (Securities and Ex-
change Commission (LLF [SEC] &45)) IckoTHKlEns, 72
B ONED D & THEL SN LFERM (investment company) ¥ Th % .

ICA Hid, HERMIZOWT, @REHFOHEE - HIRE T 23MGIcEL
LTHFET 20 F 23 0EFHT 2 B H LiE551THE. @75 # LA (install-
ment type) OZEMGFESY OFITIHF T 50H 5 WV IIHEFHT 5 HIINSH D |
F 72320 &) LHAN O ERRGES A AT B ERREATE . T 72IEOFHRD

(30) See.e.g., Lucian A.Bebchuk, Alma Cohen, and Scott Hirst, The Agency Problems of Insu-
titutional Investors, J.Econ.Persp.89, 94 (2017); Jill Fisch, Assaf Hamdani, amd Steven Davidoff
Solomon,The New Titans of Wall Street: A Theoretical Framework for Passive Investors,
168 U. Pa. L. Rev. 17, 22 (2019); Michal Barzuza, Quinn Curtis, and David H. Webber, Share-
holder Value(S): Index Fund ESG Activism and the New Millennial Coporate Governance, 93
S.Cal. L. Rev. 1243, at 1254 (2020); SEC, Mutual Fund and ETFs : A Guide for Investors, https:
//www .investor.gov/sites/investorgov/files/2019-02/mutual-funds-ETFs.pdf, 4, 49-50.

(31) 15USC.A. § § 80a-1 to-64 (1940).

(32) 15USC.A.§80a-2@)([company | &%, # &34t (corporation). #l#A. f1H (associa-
tion), YaA ¥k Abv 27 - H8=— (joint-stock company). 1EEt7 7 ~ N, HEAKE
DA 0b b TSN/ A\OEF (group) % ETH D EDEFETHET 2) ; Jill
E. Fisch,Rethinking the Regulation of Securities Intermediaries, 158 U. Pa. L. Rev. 1961, 1967
(2010) (ALY 72081 & L CThRINEHE (corporation) 3 & O"FF2E(EEE (business trust) # %S
%), #ESHE, FHE L TCERIEB OO N D,

(33) ZHMIFE% (face-amount certificate) &1, & % —%ED F 72I3FEE T REZRFA D MY 55
B OO L LT, FEHRFITH %24 HUMGORE S L7z £ 72132z 0, —%
D F 72 I3HEE T RE 2 A & SCHL ) BATHE MO 2 08T 5. Rl BERN. 320l
DI EWT 5 (YR [0EFAR ] (installment type) OFAMEFAE L THISNS
bDTHbB)o Frzid, —FHLOLIA R E LT, HHERSHBOFMEEOBH % ERT
LAt FAEERT 5 (UZEERE [24A] (fully pay) #HREHE LTHISNS), 15US.
C.A.§80a-2 (15).
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& - BRE - R E 2R NER T 20 3 F T2 HME AL, £
LC. BUFEER™ B & OB H % B R #E Ot D 40% % # 2 5 fiits %
A AHEAFTITA L L7232 ORGSR T 2 HID & 5 RESFEAT
T LERT DY, T ICAEICLY ., HESHIZOVWT, =200 F
TR L L C, AR SHE (face-amount certificate company) . = v
b (A7) BEREEEE (unit investment trust) B & O # I 4&4t: (manage-
men company) (2SS, OFMAFEHIE, FEILFOFHMIES O
BITIHERT 2 0H 5 VIIEFETLHD S ). £721320 L9 2itstos
FIAGER A2 AT AHESHEER LY, @2= v b (A B EEFT (unit
investment trusts (UITs)) (&, @fFFGREE. RE D L ISHRBELOZAE,
FFLOMHFENDL L THRLSINI-HDOTHY), OIS AT, F
72 ©O—HALOREDFEIF BT 5 RALY ORI E FIRS 5 KHAEHFO A & ]
B HEZFES: (redeemable securities) % 38473 AR ER L (G

(34) BUFFEF (government security) &1, ARENC L VTSN, FFARERESIC
£ DK S NI HE > THREBIF O E 721 EEO L & TEREBIFOMKBE L LT
BT 2EIE D BATSNLAES, F720E, TORFTFBICH L CEREF 721k EioE
LD PEES N TV BEE5Z ER L, £ 7213 ERR OB O 720 035 1] fg 52 WTE 450 (certifi-
cate of deposit) % H$ %, 15 US.C.A.§80a-2 (16).

(35) 15USC.A.§80a-3 (a) (1). F&&thix, EHI & LT SEC OBHFAFEE DI HL b, 15U.
S.C.A. § §80a-7,80a-8.

(36) 15 US.C.A. § § 80a-2 (15), 80a-4 (1), 80a-28.

(37) (&= AEAES: (redeemable security) & &, $WIEES: (short-term paper) LIFFoZES
T\ FEFHFREA DS OFFRFATE £ 7213 UBITH L VIRE SNH IR 5 UF%GEHRO
RIS &, BB &2 MHBATEOBALOME 0T 2 YRR I O B FT
FI UL T BBIE 2 THT AL H T 5% EIKkT %5, 15 USCA. § 80a-2 (32).
B, EWRER L CHMTHERE, —ERWELZERITH2S 9 AUHNOMH<H
LRIWFI, IRRE, ARFEE L ESUTO52F . FoixIns oFiEHc, —
B L AFRBRICHIR SNzl o d 2 LRLoGES % B3 5, 15 US.C.A. § 80a-2 (38).
¥ 72, SEC 75#iHI (rules) BIX UL ¥l —3 3 (regulations) I[2& > TIRET S LD
T, EMWE LD LS LAWFNIEEEZ AT 5 2 OMOMHOFEH D FIFEER L 35, 1d

(7)
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REBFP 2RO, OFHMSHIL, FHmEHSHt E 72 RARERER
S DIESH 2 EIRT 5,

F7-, EEOOEMASHIE, & —7 v - = FEIZH: (open-end com-
pany) &7 u—X K - =¥ FEIZH (closed-end company) & I2471F 5
bo =T - Ty FRISHIL, (BRRERE S D 781t A (offering for sale)
F 7 LURLEER A EAT L Cu 2 BHAISH 2 BR T 5 LEgs ™,
. 7a—=XF - v FRISHIE, A =72 - 0 PRI DAL OB R
KA ERT B LEFKINDL Y,

THTH L, SECiE, A =7y - v FEEERMH T34 -7 - T
v F#EI7 7 » ¥ (open-end investment companies or open-end funds (3 = —
FaTIV 77 FEREITOETFs)), 7 0—AF - =r FRIFERME
7zidz7a—X K- v FEI7 7~ F (closed-end investment companies or
open-end funds) B X1 =y MFEEEE (unit investment trusts (—i&h
5D ETFs)) QAN T 5, SEC Tld, =7 - = FEIFGESHF
A =7y M7y NI 77y N (F2E 77 Koo T
0 —7 — (broker) W% L C) »OWBASINIHBABLOZDT7 7 v FIZ

(38) FEULME(SEE (voting trust) (2 DOWTC, BEIFESHEICLIUE, 1 AF2E2 ADE
O¥RED, BHOME (BHOBNE—KT50bE) 2RT4EE (agreement) 12F
LU TCHEREDOET MR ZHB BT 2 2 L1080 YT O 7O Gk T6E
F 720X 2 DOMOAT 2 % AT ) MR & A& A5 L MR ERET A2 L8 TE D L
BE XN 5D, See Model Bus. Corp. Act Ann,, § 7.30, at 7-209 (5th Edition 2020) (Gf&ikHE1EE
DFINFIEH & LCTI0FEM & R ST 5).

(39) 15 USC.A. § § 80a-4 (2), 80a-26. 1=y MEEEEIL, 2= M EFIENLFED—
EROERASFOMMAT 25— O5EEE L, 2=y MIFEREFITET S N RE 4
EEINLHICHKTTHLDTH S, SEC, supra note 30, at 5, 52.

40) 15 US.C.A. § 80a-4 (3).

41) 15US.C.A. §80a-5 (a) (1)

42) 15US.C.A. §80a5 (a)(2).

43) 15 US.C.A. § 80a-2 (a) (6)(broker ™ FaEIZ19344FFEAINE [FZ: 3 SRI2ED b L2k &

(
(
(
(

(8)



Ra—FaTWV-T7rFE
I—RL— |+ - ANF AOEHH (EH) — 491 —
Lo THEESINLHAE, BRI (sel) 252D THD LERS
Non"e i, 7a—XF - o FEEEESH 3 70— F - 20 PRl
7 7 v FliE, GEHIO 720 OF A fERFIZIR S 5 b D Tid % (|, New York
Stock Exchange ¥ 7213 Nasdag Stock Market @ X 9 7 2 kifi# (secondary
market) W THRIZIG SN2 —EHOKN % H 5 HH (55— k5% (initial
public offering)) 2742 T2 b D TH 5 LEHRSIND Y,
Ra—Fa7lV- 77y Fid, A=7>y - 22 FRIEERHTHY Y, »
O—ZF -y FEESIE L & D12, ARl®oEHARE SIS
%o F72. ETFs (exchange-traded funds) (&, —fkl2+—7> - = F#l
77y RELTHEVENEH, T2, 2=y MIEERFEEE LTSN
LTl HHY,

(2) Ra—FaFI-T7>RNEETFs OEHEA

(7) 3a—Fa7)V-77YF  Ia—Fa7l- 772 R %<
DIERPODEEE TV L. TO&EL . KA, EH, EERTEE
. TOMOFHDL L IXEE. T3, SNH0BETHAAEDEZLO
PG T 5H, SEC BfA— 7 - v FREIEGE S (SECregistered open-

end investment company) CTHbHEEINLY, I a2—FaT7NV- 77 R

[CThHbET D, 7275, HHENL T RE 2 E0RERHED-HDF]% A (under-
writer) THALHEDFHHDATIZ, BFEHFI 7oA —IZHETN R V.). 70—7—IiF,
BE - REMOMAEE LCITAET A2 ANTH Y, i, B % ETT 572010 T4k (com-
mision) ##5K$ 5. SEC, supra note 30, at 46.

(44) SEC, supra note 30, at 5, 50.

(45) 2 ki b, BEfFORERDGEHI S N AT Td 5. SEC, supra note 30, at 51.

(46) SEC, supra note 30, at 5, 46.

(47)  Id.at 5, 49-50.

(48) Id.at5-7,48-49.

(49) Idat454—7>r - =¥ FEISH: (Open-End Company) (&, #&E&tLo—METH ) |
Ja—F Tl 77 FBLOKEGO ETFs IV TOEMNAFITH 5o 1dat 5, 50.

(9)
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DA T 258 L OEEOMEDEIEAR— 7+ U4 (portfolio) ™ & L
THIS N, SEC B ERM (SECregistered investment adviser) 12 & -
TEHEHENS,

Ja—FaTlV - 77y FOBERIE, — &I, 207 7 ¥ FHPRITT
53 (shares) 22077 ¥ FALEZETZIE 70— —D L) &R
MEZBELTHEAL, TOBEIET 7> FOBEL LD, TNOLDEHEIRS
BOGHFIAEENED, I2—F a7l 777 FiZ EEEHOKRK (eq-
W) IZHKETH 2 DNV, I 2 —FaT ) 77 FOKERIZ, 77
YIEPLEEALZEOMRRITOVTEEL RO 24 E %, WO THY
FRROMERY 7 7~ FIZER LT, 7 7 v FORHliOME B AR O LB
Bl & R ETRITMA Z e TE DY,

(£) ETFs ETFs &ld, 32—F a7 - 77 ¥ FERMRIC, H, &
F. TOMOFEHRD L TEE, F20d. INOLORELMAGDEZLD
WEKET L7 72 FIZ, WEROEEE T— VT 5 HEOHAR ZDORER
ATV, 20D YIS, ZOHRE T — VBT 5 FI%E % %I TS SEC &6
&4 (SECregistered investment company) T b & SN5%, L
Lahb, Ia—Fa7)V- 77y Feid®e), ETFs &, il ok

(50)  AF—= b7+ UAE WA F SR - B 22 OFER S L DM A D
TERETLHD% 9,  SEC, supranote 30, at 50.

(51) #ZEHM (investment adviser) (&, —f#&lZ, #X, EHFEIa—FaT7V - 77
VRIHETAZ LI L TEHEOFE I DBMIZE TS L5 25 Z L2k L THM
BZVTIA N F 7213k A% 9 o 15 US.C.A. § 80b-2; SEC, supra note 30, at 48.

(52) Seee.g., Investment Company Institute, 60th edition Investment Company Fact Book 11
(2019), https://www.icl.org/system/files/attachments/pdf/2020_factbook.pdf (20194E® To-
tal Net Assets of Worldwide Regulated Open-End Funds ?®45% 75 Equity T& %) : Barzuza,
Curtis, and Webberr, supra note 30, at 1254.

(53) 15 US.C.A. § 80a-2 (a) (32); SEC, supra note 30, at 4; Barzuza, Curtis, and Webberr, supra
note 30, at 1254.

(54)  SEC.supra note 30, at 6.
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INCHZER (retail  invetors) [ZEEIZTHRMAZTo720 . HDHWIE, AOE
BREPOSEZIZZDEAOBRXEZEEL72) §5 2 Lidhve 2D I,
ETFs #aid. FEREG FTOHG [ H OB, Z ok oMEEME S F—Tdh
% &9 i LT IEBIR O TG TG S B P

ETFs ® A & >4 — (suponsors) (3. — F 7213 2L E OS2 1% (Author-

ised Participants)®® & R 2 FitE T 5 —MAYIZ. KESINE D ETFs

ERICHRAOMASL L OMEEEZIT) . £oLE, RESMEF X, —&HIIZ
EL =y b (creationunit) ™ LIMFEN L KE R T 0 v 7 (Hl 21250, 000
ETFs #:) 2BV TORMBABL LI OERE ST LTS, T2, — MW
IZETFs DR — b+ 7+ )4 &2 KMT 255 L CMMOEED—7 )V — T %
7213N2 v b (basket) &RIMEDZIRT, #HE, HEL=Y PODIIL
Bx35%,

Vo 72 ARRSINE DS ETFs ko 70 v 7 2 2Tl 5 L. KRS
EHERIE 215 T ETFs RRO5E 2179 2 £ AT & %, ETFs #hxlid
ZOHHMEDPREFROMEAEL D bEwE &, TLITAFETNIIE NS,
ETFs i3, DMt 23 FERROMA L 0 bR & & FI5] L THGI
ENbo ETFs D8RS 2 7L I 7 aF S LEIBIORES HIEE. $4bb,
— AR & 72 0 T O FAE & B S 7z ETFs O — #2472 1) % o 4 13

(55) Id.
(56) 2NFEZM#E (Authorised Participants) &, — I KB Z 70— — - 71—
(broker-dealers) T % &FHEHTH Y. ETFs ok EL = I (creation unit) O
ANBLOERE T 572012 ETFs & ZRBR % #4535 . SEC, supra note (30), at 45.72 5.
19344FFEF L | BTk 3 4=1d. participant D JHFEIZ D W T, GEHHG I OEH £ 7213 0. GF
FROFEPE - LR - B e ERAT D 72 ORESRIGE [CEE  (clearing agency) %2 H & E
B9 5 EED S, 15 USCA. §78c (a) (23) (24).

(57) FsEL=» b (creation unit) (¥, ETFs DA DK E R 70y 7 TH Y . —Hki1250, 000
R F72Z 2N LT, %, ARSNGB IR B W TREI &5, SEC, supra note
30, at 47.

(58) SEC, supra note 30, at 6.
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W, ETFs $72132DAR Y —D 7 = 7% 4 PTRLENEY,

(7) Ra—F27N - 77y FOMEHE ICAEE, 32—F27
Vo 77 Y FOREIREOEEEOHIZ, 7% L b40% DFIERRE A L
R\ NE OB E TR T 5 Y £ O 2L B ERER (investment advisor)
EDLXFET 7y FOEKY 77 v FEREOHEY, BLU7 7 ¥ FOKE
Tt OBEFOESICE L THEEZE Y, &b, ICAHEILL>T, 77~
FOYCE R T 7203 7781 75 EOZHE | Wi 7 2B S 2 G R & o2
KNI, AR OV ORI D BP RO AKEPZR SN D,

BADIa—FaT7V- 772 FiE, B 77 FOBEICHERZAGT 5
BHEOEREARTH HH5. #2077 » FEAMKIZHEE#E (liquid assets) D
T=NVELELDILTES, Ia—FaT7l - 77 FIIBOHE=57TH
DECERRIC L o THEE SN2 EREMIX, BRZGIC L7205 T4
77 FOREB I UNGIRER E2179) @

(3) ®EBEM - - BREYR—TIv—BLVOT7URN-T7IU—
<7> PORRARM] - E~ A — T v — IR IC oW T, ICA EQ D
EFNT LI, FEROMIEICE LT, LT OFE, RO A 72

(59) 1Id.

(60) 15USCA. § 80a-10 (a) (2006) (FEXHNFIERRE AT %A DA EZ OB E O
60% L FETH LB A, R OBFEIBOON L VERET S.).

61) 15USC. A.§80a-15 (1987).

(

(62) 17 CFR.§ 270.22c-1 (2018).

(63) Fisch,supra note 32, at 1968.

(64) 15 US.C.A. § 80a-13 (a) (2010).

(65) 15 US.C.A. § 80a-15 (a) (1987).

(66) Fisch,supra note 32, at 1968.

(67) 1d.

(68) Id.

(69) 15 USC. A.§ §80b-1 to-21 (1940).
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FFEHENCBI LT, EHERIS, F2EHEBW L L REFHOWTIANIZ L - Tl
DFHEICHETA2EBINHFTL2E. £721%, o0, BLOIERO¥ER
D—HE LTy GERICET 2048 d L CIEFMEDHELRDS LR ELE T 5

BERT LS, FEBEMIIERINL Z ARSI N LY, SEC
OB L, BRI, [, el - R F 2 E I 2 —F a7 -
77 NIRET L EICH L TREDHEISHES 24 DBIEE2525 2

X LTI &2 2 0TI A & 723 R . BRI O 2 iiE, 72,
Ra—FaT7h- 77 FeEt, @EFEOR- b7+ VA 2HHTHLDY
Hb] Lsnr™,

Ra—FaT7l 77 FETORWREEA S A0 — M. LD 7 7
v FOEIIZINB O ERR (F 721384 (management company))
Lo TIThTwa s 77 ¥ FIZRb - TIREREEZ T 501, HEH
MbB L OEFEMIC L > TERENKR— b7+ )4 - 45— ¥ — (port-
forio managers) TH» 5™, TNHDOHIL, FKE~+— Y ¥ — (investment
managers) & WhiLb I EDH L™,

F7o. H—ofEHEMIE, LIS UIEERL 2 5GMIE* v CRZ 2o
BREATHLEOT7 7 F2EHLTBY) ., REEBO 271213, F£4E5%
& MRS LD &) ZOBFICRbo TEEZEHT 2300557,

0) 15USC. A.§80b-2(a)(11)(2010) (BRAT - 7a—H— - 74 —F — % LIZBEAN D).

1) 15USC. A.§380b-3 (a) (2019).

2) SEC, supra note 30, at 48.

73) John Morley, The Separation of Funds and Managers: A Theory of Investment Funds
Structure and Reguration, 123 Yale L.J.1228, 1232, 1236, 1252 (2014); Marcel Kahan and Ed-
ward B. Rock, Index Funds and Coporate Governance: Let Shareholders Be Shareholders, 100
B.U. L. Rev.1771, 1779 (2020); Bebchuk, Cohen,and Hirst, supra note 30, at 94.

(74)  John Morley and Quinn Curtis, Taking Exit Rights Seriously: Why Governance and Fee
Litigation Don't Work in Mutual Funds, 120 Yale L.J.84, 92 (2010); Kahan and Rock,, supra
note 73, at 1779.

(75) Bebchuk, Cohen, and Hirst, supra note 30, at 94.

(13)
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£4) 77 K773 — 77K+ 773)— (fund family) (&.
ERBLO7 7Y FHARHOL AT L2 {ETHI2—-F 2TV 77>
FOTNV—=TThHh), 773V —IZBTH&7 7Y FEKEHWPRRD
R DR bOERBERT 57, T2, HHEOEHOTIZHL 77 F
DTNV—=TE LT, 77 v FEAE (fund complexes) &\ HEEAM#EDHIL
52LbHH™, FEBELE, —KIC, Ia—FaTN - Ty NEIEHOT 7
YR ERYLIEARIL o TEEENTEY, W(—D7 7 F- 773
V=BT 77 ¥ Fid, —KWICHE—OHGEHE RSB E 2 H 3567, &
BRI, LIELiE7 7o R 773y =L TEBY, BlziX. FMR Inc.
(TFMR D KE D Fidelity 7 7 ~ KO 720 O EHEBETH Y . $72, Van-
guard Group, Inc.([VGL)) 12 K# 55 Vanguard 7 7 ¥ KD 728 O E R
THUY. 512, Fidelity Contrafund. Vanguard Primecap Fund. B & OF
Vanguard 500 Index Fund i, &£ TC3Ia—F a7V 77 ¥ FOBITHD,

(4) ZEBHT7 7> REFEBHT 72N

Ta—FaTh 77y Rk KT AL 2010 EN S, FHED b
MigxEARE) THIMREZRBRZ LIZL > THBIIT BB O L ERKDT
IHEEIIZE R 25 7 7 ~ F (actively managed funds or active funds) & .
WHEZRRY RIKD T X P THIHBIEBT L2 EDOREROLZEH G T 7~

(76) Kahan and Rock, supra note 73, at 1779.

(77)  SEC.supra note 30, at30 (77 ¥ FOHIZIZ, 77 ¥ FO 77 3 ) =T, HREOHE
HIWE7213) AV EEOHELE LT, ZOKEDNSH L7 7~ FoMlio 7 7~ FAFikE E
PBRET L LD TEL L RET 200055 LT 5).

(78) Donald W. Glazer,A Study of Mutual Fund Complexes, 119 U. Pa. L. Rev.205, 206-07
(1970).

(79) Morley and Curtis,supra note 73, at 92; Kahan and Rock,supra note 73, at 1780 n.28; Bar-
zuza, Curtis, and Webber, supra note 30, at 1254.

(80) Kahan and Rock, supra note 73, at 1780.

(14)
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F (passive funds) T&H 5, BN 7 7 >~ Fix. T8I #EE¢5 1 ~
Ty 7 A+ 77 F (index funds) & _#% & 5EE (exchange traded funds

(LLF [ETFs] &£32)) 2&CHETH ), A HEHW 7 7~ Fid,
I~y Y - 77 F (hedge funds) #3Ia—F 27NV - 77 KT
oY,

ZEI 7 7~ F (passive fund) &FEIRYTZ 7 >~ F (active funds) W
IZDoWTIk, =BT 7 v Nk, ZOABPE®RT L L9112, KR=bT7 311
7+ &4t (portfolio companies) (Z{GEEIIICEIS- 35 2 & &), miKBRIZT
A MR L E T 2 EE NG . ERIR TR TR 52 21
EoT, HEREFITH0TH2Y, T idxhic, wHw7 7 v K
. SRR BCTHREOREZH L2 0THY, ZOR—F7 4+ F
St (performance) ZHMH L, I—FRL—F - ¥NF UV 2ADUEL
BRENIA =T T4 TIZBMT 5%, 20M50% I, #EICHESL
i EEE (activism) LD dL LA, HEMEDII2=r—a 2L
TOBMZ L5,

ZEINYT7 7 K (passive funds) &I 7 7~ F (active funds) i

(81) Barzuza, Curtis, and Webber, supra note 30, at 1255 (active funds & index funds & (255
4 %) : Asaf Eckstein, The Virtue of Common Ownership in an Era of Corporate Compli-
ance, 105 Iowa L. Rev.507, 538-39 (2020) (passive index funds & actively managed funds & (2
53#89 %) SEC, supra note 30, at 19-21.

(82) Lund, supra note 5, at 494, 506; Fisch, supra note 30,at 17,19 (f * Fv 7 A + I 2 —F =2
TN T7Y RFEETFs # 0L FEDIZLT, A ¥ Ty 27 A+ 77 F (index funds) F
7213 B 7 7 ~ K (passive funds) &9 ).

(83) Adi Libson and Gideon Parchomovsky, Reversing the Fortunes of Active Funds, 99 Tex.
L. Rev.581, 588 (2021). ZEH 7 7 > Nid, B 7 7 > F KL T ROFEEHZ LD |
BN R R ML L T b & vwbits (Lund, supra note 5, at 508) o

(84) Libson and Parchomovsky, supra note 83, at 588.

(85) Id.at 588 n.22. 20164F 4 DFAATIX, REIN % TR % A5 5 IR KRB 2 BRI %
ENIFEAETHLIBDOEEZEDH B, 63%DEIEHED ., #F:5 F IR & OEROH
ARG L2 Ll RTB Y £/ 63% DEIEED, FEERO I T v 7o St o iR &

(15)
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WIZOWT, LD L) s R SN, 77 Fida—FL—b -7
NF Y ADBREP DI TEREEHZE LTV L DT TIE RV —KIZ, 7 7
Y FEZOHEBMIC L > THEHEINTWADTHY) ., /2, BN T 7~
FEEE 7 7 > FOWE Z [F—ORGER2 LI LIXRATHwS, L7
o T, ZEPEENTH L2037 7 > FOBBEIZL VXSRS L)
Db, ZERLOP LB S OFHYT LGB OB O X502
HELLDTHLEVZLETHA )Y,

3 AVFYIR-T7YREQA—RL—b - ANFVR

(1) 77> ROBERDKEF]

A7y 7 A 77K (index funds) &, A ¥ 7 v 7 AEB§T 5 4
YTV IR Ia—FaTN 77y FEETFs # 0L F L2 L7-HE
THDEYe Ia—FaTIh - T7y FELT RIS T bIkESH
. WERDPOEOIZEEE S o THRAFEOIEROHRE - HHE £ 72135
RS LY, 3 a—F a7l 772 Pl 207 7 v FOEERIA DS
TR=F 7+ ) FRHOBRKETNE L. . 77~ FORERIE, K-
7+ ) FRAOBRANI OV TRIMEZ 55 2 L 1d ke 77 ¥ FORERIL,
K=+ 75 FOEEOEGE (performance) (7 b H & FEAMNEE (Net
Asset Value (NAV)) 26RI5 %85 2N TE LT ERWY, @HED
SHOMELIEIREY, I2—F 2T 77y FICBIT2HEREFIE,

AR iR E L7z 8 i _XCTw b (Joseph A. McCahery, Zacharias Sautner and Laura T.
Starks, Behind the Scenes: The Corporate Governance Preference of Institutional Investors,
71 J. Fin.2905, 2906 (2016)).

(86) Kahan and Rock,, supra note 73, at 1779.

(87) Bebchuk and Hirst, supra note 27, at 2044; Fisch, supra note 30, at 19.

(88) 15US.C.A. §80a-3 (a) (1) (C) (2018).

(89)  Griffith, supra note 16, at 992 n47 (ML, I 2—F 27V - 77 ¥ RO MER

(16)
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HOOMRZEE LD 7 7 > FICEEL., £hE5z I3 0 b b Bk
ROMEFEMAIZE L WKL TS 2 LA TE A, 3 2b 543k
ROWBELHT 21 B, Vo2 AbENIBET 2L, blde77 v F
DOETIZ R 2B,

(2) 772V RDEE

Ra—FaT7 V- 77y FOHADOEEX, —fEIIZ, 77 ¥ FEI3ER
FARRA DS 72 B M E 2 PG (advisors) ICX o TEHEH SN, 77 U F
EAR= P74 ) A OBEEL LOEEL EOH — EAIZOWTHREREM & 25
ZHifE S A% ICAEIZ LT, HEBMZHORFEICELT, 77 F
DHEETH DHBROBIMEDOBLHOKBHIEREINL Yy LELEDS,
FEEE L ERBMOBRE ISR OKRR O Z HE L T, FRalAARIZTE
SN B ENCEMZICE T 28 E ko5 2 L2k o T. 77~ FARGE
SNB & XM B L OHGH% OB BT 2 b E ORI % HEES 2
FET, 77 ¥ FRZOFEEMIZ L) —KWICHIL SN, 77~ PO
BB L o TRIIGEHB SN S Y, F/o. KRG oEEHEE AT
&, . B 2 1 Fidelity., Vanguard. % 7213 BlackRock ® X 9 %2 —2> ®
77 v FEAEHR (fund complex) IZBIFAHE—~D7F5 > K (brand) O &
THHBG I ENEMEBDI 2 —F 2TV - 77 FIZMERE525%, &b,
FEBM S, 7 7 ¥ FOMEEDO—EOHIE TRl S o 28 Lo B

DLV GEEND T 7 v FOMEEDMBELEAETHL LT D).

(90)  Quinn Curtis and John D. Morley, The Flawed Mechanics of Mutual Fund Fee Litigation,
32 Yale J. on Regl, 15 (2015) (MU&HEHIZ. 7 7 ¥ Fofg RO oLk IE T 5
e d Ehvned2).

(91) Morley and Curtis, supra note 74, at 92; Griffith,supra note 16, at 991.

(92) 15 US.C.A. § 80a-15 (a) (1987).

(93) Morley and Curtis, supra note 74, at 92-94.

(94)  Ann M. Lipton, Family Loyalty: Mutual Fund Voting and Fiduciary Obligation, 19 Trans-

(17)
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DHEFRTHIENTE LT ET, EMEREEOL I LETERY,

(3) HEBMRBICELD 77> ROBT BHADERIET

(7) HEFEMOFIMEORBITE  HEEMSZOEEOFEHRIHE T
B HRUERATET 2720121, (QEEOREDFED 720 K DRSO
PHERATHT 2 2 L A HEICT 20BN RINETHOHHB LD
FHe A - FER L. € OFHIITEMORGE & 2 DBZEOFIZE & DM THE
UAEERBRIZEDLIITHILT 2l v T EPEDLNRITIUIR S
mWZ b (DEDSHEE ORI 2L E D X ) ITTET 50 L
9 ZEIDWT, FEDVEMD S OFHE EQO L) IIHL I LN TE LD
LWV ZERFEFICHRT S L, BLOCBEMOEIERIITED HEt B
FUOFREBEICHBE L, #ERPHY LZVEOHEBLUOFHROIE—%
FTOERBT HBEIRMT 2 2 TR EIND 2 &, HNCHES LT»
%%,

SEC I ki, &M & 2 OBEEOMOMR, TbbLEIABLVE
EORIZBWT, HEFEMIZMEMTES (fiduciary duty) 28w, Z01E
EEBIIREANE L CTHRER L 2OBEBEOMOETORRIER S NS L
ENTVBEY, ZORBHEEEIL, KEHRN L OB OMOBEROBEZEIZHE
W, FEEM L FOBEOBOMRIZELAE D RIEZFIRB L OEHRIZERD

actions: Tenn. J. Bus. L.175, 181 (2017); Morley and Curtis,supra note 74, at 92; Griffith,supra
note 16, at 991.

(95) FxEF NI A v EIHED BN 2 iz HIBR S b, 15 USCA. § 80b-
5 (a) (1) (2018). Morley, supra note 73, at 1257 n.72; Morley and Curtis, supra note 74, at 92 (¥
R E 7 7 > FEDMOEHXINE FOERIZBNT. 774 F ¥y - T RN HF—
LZOBEOH, JUTL ZOBZEOM. BLOEAESH L COFEOM O X 9 % XN,
LCw5 &9 %) ; Griffith, supra note 16, at 991-92.

(96) 17 C.FR. §275.206 (4)-6 (2003).

(97) Commission Interpretation Regarding Standard of Conduct for Investment Advisers, Re-

(18)
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CFEPSHLZEEFEMFELT, GRICL S LREBREED L I EHNTE
5%, L7zhio T, HEREMIE, BEIEIMEORIEITHELHRT 20
P ST, BROIFOBRIMET MR AKH T2 2 L 2ZRI T,
F 72, POEHER SR T RAERR & AKGE L 735 A2, SO, fRBAT
i 4 2 HIHOMEL & LHIEITEOIRDIZH L T, £ CTORIELRBR
BLOHERICESCHEICHES T, TOBELFEET LI EHNTELY,

SEClx. 77 ¥ PO - EHM R LD L) =EN7 7 2 FIZHL
TEREITHENE) BEFRFERL L 22T 85T L 2 TR L TR L2
T LI ENRDOOLNLW, F/2, 772 FOKEFEMIZ. 77 FE7X
(32 DIERMREFEC & - THREHRM F 7213 2 OBRE 1SN L THibh b #
M % 72 13X OZHICH L CTREEEVH L LA SNE Y,

T/, HROL I, 3a—FaT7 V- T Y ROETLR—=b 74 UF
KA OMROFEIMEICO VT, FEEMDST 7 ¥ FOOIZ3IMEDO R IAT
%4 554, FEBMIZ, BEOOIC, 20K B L O GRER -
BEMOMZOHEOMUSES &) ZH - FEfiT 5 2 EAERENT
WM X512, SECIE, R a—Fa TN 77y FIZ, K=+ T7 11U %
SKHOBRIOWT, ZOFIMERIITHEO B L OFRE BRI L

lease N0.5248 (S.E.CRelease No.), Release NoIA-5248, 2019 WL 3779889, 17 C.F.R. Parts 276,
at 3 (June 5, 2019).

(98) 1Id.

(99) Commission Guidance Regarding Proxy Voting Responsibilities of Investment Advisers,
Release No.5325 (S.E.C.Release No.), Release No0.33605, Release No. TA-5325, Release No. IC-
33605, 2019 WL 4303125, 17 C.F.R. Parts 271 and 276, at 4 (Aug.21, 2019);, Griffith,supra note 16,
at 999-1000.

(100) 15 US.C.A. § 80a-35 (a) (2010).

(101) Id.§ 80a-35 (b). Barzuza, Curtis, and Webber, supra note 30, at 1260 (3 2 —F 27 )L -
77 Y FiE, ZoOEERIRDo THRAZITE L. IEROREO 120122 OFEHEZ AT
TLEERGEED £ T5).

(102) 17CFR. § 275206 (4)-6 (2003).72 B, ZZ T2 [#H22] 12, 77 FOARY ¥ —

(19)
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RERL. 77 FOBERN 7 7> FORBYTHEDO HEEZMNDLZ ENTE
LR, 51T, £7 7 ¥ RO ZOHIMEOREITHE O FEE SEC 12
PIT 228 2FR L, COREEZOMRIICHHATEL LI ICL TV LM,
SEC i3, BT HEORBATHOBICHEDOH RN AL L L Z DR LN
52 Emb, FRO—EOHAOHIEIZ LY . I EO TR LI %
ROLNH G WEREM 2 EOBRMEITEO BT I T2 2 BEHL
T,

(4) 7axs— -7 F)N A A&4E (i) 7u¥x > — -7 F)NA R

(proxy advices) &, FEAFTAEOREDIHFH SN L EEFHEICHT 2
Z OBIMATAE - FEF 72 3KRRICE LT, TORERITEEICEIE L. o
FEWEOHEEIIEIC, BEHEREORIT OIS oRME L L T2
OEMHMETTH T 2H I8 o TREES L, FEE D720 2 DFRMED IR
IO E*585 2 L2 ERT LY, 7aF v — - 7 FNf 284 (proxy
advisory firms) &13. SO L RO S 2324 2 F 25 09,

GHTIE, 7uF T — - 7 BN A&HIE, EHR B X oM g
FIZE o T IRHAICAHENL L9120, Taxs— - 7 P f 2&4

B ZOIEDT 7V FOEEROFGHED /2D TIERVEETH, HELLTOT 7Y FD
FEMOWLEE D 72D ZORMEE AT T 296G % BWKT %5, Sean ], Griffith and
Dorothy S. Lund, Conflicted Mutual Fund Voting in Coporate Law, 99 B.U. L. Rev.1151, 1157
(2019)(Z#1% [Corporate Client Conflict] &> ) : Griffith,supra note 16, at 999 n.84.

(103) Disclosure of Proxy Voting Policies and Proxy Voting Records by Registered Manage-
ment Investment Companies, 68 FR 6564-01, 2003 WL 255221 (F.R.), 6564, 6566-69 (2003).

(104)  Griffith, supra note 16, at 998-99.

(105) 17 CF.R. § 240.14a-1 (1) (1) (iii) (A) (2020).

(106) 17CFR. § 24014a2 (b) (9) QO20)EFIMERITHOMFIRMFIZOVWTZOT O F
T— - 7 FNA A2 (proxy advice business) &\ HEEZEH L TW5 DIk L, SEC
13, FaFy— - 7 FNA ZA4%E (proxy advice firm) &9 JHEEICH— L THEH$ 5. Sup-
plement to Commision Guidance Regarding Proxy Voting Responsibilities of Investment Ad-
visers, Release N0.5547 (S.E.C. Release No.), Release No. IA-5547, 2020, WL 4289696, 17 CFR
Part 276, 1 n4 (July 22, 2020).



Ia—FaTh- TR
T—HL— b ANF Y ZOPEHE] (BH) —503—
LRI NZ - ARSI TV LY,

(i) BEREITHEOPZEORM  ToFd— - 7 PN A& X
0 $RAE S 2 BRI TAE O BY S ASEFREERIG [FTE O T TORMERBAI
(proxy rules) HHNZ BT 2 HHI145 a (FEIROEIEH) OB (solicitation)
WZBh7-b ) TEDPMBEE Y ) 525, SEC (E#IF D EROHPAN I
GENDLEEOTVRLY, F7z, MHHINAGEa-9 (BABLURMBIEL
BR) & ROERIATHEOB S IRt S, L7zhso T eI T o
BEICHET2H L, PIE, TOBE OIS 2 15T 72132 05T -
HEHCEBE RIZTTHL I EMT, ZOPSEHRM SV L) 1286k S
NbHE) %, EELEBEI/IGRFSELHBREIT) 2L F3EE R HE
EEWT LI LT R LW,

SEC 12 L U, BIMEATHEOBIE F 72 1 LBIMEO E M — 2 &Lt 3
L7207 aF T — - 7 ENA ASME AT A HEEMIL, HEEM O
PAEATIE O PIEDHRIMEDATHE S N DRI, Z ORI THEO S B L OF
Bl —E L. BEOREDOHIRIZEH L TV E 089 »EFHliT 572012,
M7 FEAERTRETHL SN, 510, HEEM» 7O ¥*

(107) Commission Interrelation and Guidance Regarding the Applicability of the Proxy Rules
to Proxy Voting Advice, Release No.86721 (S.E.C. Release No.), Release No.34-86721, 2019 WL
8587445, 17 CFR Part 241, 1 (August 21, 2019).

(108) 17 CFR. § 240.14a-1 () (1) (iii) (A) (2020); Commission Interrelation and Guidance Re-
garding the Applicability of the Proxy Rules to Proxy Voting Advice,supra note 106, at 2.

(109) 17 C.F.R. § 240.142-9 (2020); Commission Interrelation and Guidance Regarding the Ap-
plicability of the Proxy Rules to Proxy Voting Advice,supra note 106, at 4 (3Hl145ca -9 ®
ERXOWRESEE BT 272012, OF OEROBMED;FHIMETHEOI S 2 EE 8% F 7212
RS D Z LIl A EORHIIH T A RIMIT O S 2 LR T L2720 HWL NG K
LOFW, OQFFMATEOBF A, HE=FHOMMIED &5 2. AROBIRDALORHRIZHES
WA, QRRIMEATH OIS ORANCEIE L CTA U 2 BE LA OEZZICHT 2RO &
) LHEHOERE . BIRT 2 LENHDLET D).

(110) Commission Guidance Regarding Proxy Voting Responsibilities of Investment Advisers,

(21)
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V= - 7 ENNA ASHORE 13 OMENIRAE ERBT A5, L0 b
. ZOFEBEMATERIMETHOTL LA ) FHIIOWT, JuFy— 7
FNA A D15 it/ )) - R0 A Hx . HEBMSH S E R TN E
ThbEEZLNLTWD MY,

T, HEEMAB T O XL — - 7 NS AKX OBEORIKICH 5 FFEL
BCTE2 L9 %, BIVEITHOBIS 2 VR T 2BICBIT 2 20w IZD
WC, TaF Y= T PN ARHEPRER RN R E LT sl
I ME L HEERIIEEITRETHL L E N, 512, XY — -
T BN AR RAET 20 L) BT BB OTEZ, — &I,
EDrHITaF Y — - 7 FNA ZASHDPFIREOWLEE WS A L TR L
TWAEPICHET S, 7HF Y — - 7 FNA AR08 B L OFhoAHY
LHATEDLRETHL L nbNLZ™W, /2, X — - 7 FNA A
LAEOFHE FRE 3 A3, HEEMIE, Tad v — - 7 PNAS AL
DFEFMATHEDOBE DD VT VD, TOWBICEEINLHHICH T 2 B
DIEMERTERIZOWT, ZOEREHL DO TOF T — - 7 FNf 254
DB LUOFHROENELERE T RETHL L b ™,

(iii) FZE o rze Tu¥ L — - 7 FNA A% (proxy voting advice
business) DO FIEEA T OEE ORI L HET HRUPEL 2HE6, 70X

supra note 99, at 7-8. (FXEMMAZ DI TIA4 7 v A% FHET 272DV 5 2 EATE
AHFEE LT, Pz, OFIETHERIC T3 Y — - 7 NS AZHOBTHET I v +
7 4 — 24 (electronic voting platform) (2& 52> U AT) SN ZEDEMN 24> 7)) »
7 O, @FEEOFEZRIZE L TR RE 2 A NI 2 RO F . @& b o TRk
TS 2 2 L2 DB OREDFIGIZODITEL R 20 &) & FHET 272D FEE 72
Y — EEEOGH T b D,).
(111) Idat8.
(112) Idat9.
(113) Id.
(114) Idat 10.
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V= T ENA AREOHEOEBNES L OEEHESHE L %o TL 5",
TaF L — - T IS AREOFGED, ZOWF AT LAEE O L &
ELAHEPELARNOBE LT, RO LD IRMBETFEN 5,
@7 F T — - 7 FINA AMFEDEGHE (registrant) " OERES (an-
nual meeting) THEBE I NLNEZIEICH L CEOBKIERIMETHEON S
RRALL, ABCE 2o —RL— b - ANF 2 AB X OHI ST A8
SORMI L TCEHEPSHMEZHF D (3 HM L2552 &2k
Tw3) BFETaFy— - 7 NS AREYDIGETH S,

O7BFy— 7 NS AREOBIRE (affiliate) " F 7213 M 7% BED—
DEFEBOBEELD LOFEEN., 7uF T — - 7 NS ARFEOFE T /-
BHEE V=T8> THED O, F23REBNICEFSN L 0ENG F 7
BHREREO L) 2EELAERREAETHHEICE L. SIMETHEONE
FRMET LU TR — - T NS AREYORETH D,

©7aF T — - T FNA ABEPEFEDTI—RL — b - HNF U ADE

(115)  Seee.g. Amendments to Exemptions From the Proxy Rules for Proxy Voting Advice,
Release N0.87457 (SE.C. Release No.), Release No0.34-87457, 2019 WL 5869793, 17 CFR Part
240, 12 (November 5, 2019); 84 FR 66518-01, 2019 WL 6496922 (F.R.), 66525 (December 4, 2019);
Exemptions from the Proxy Rules for Proxy Voting Advice, Release No.89372 (S.E.C. Release
No.), Release No.34-89372, 2020 WL 4289684, 17 CFR Part 240, 23 (July 22, 2020).

(116) &&%# (registrant) &k, ZLRDEF SN 2FEHORATE A HHKT 5, 17CFR
§ 240.14a-1 (j) (2020).

(117)  Amendments to Exemptions From the Proxy Rules for Proxy Voting Advice, supra
note 115, 84 FR at 66525; Exemptions from the Proxy Rules for Proxy Voting Advice, supra
note 115, at 23.

(118) BifR# (affiliate) &k, EHEE/E1 AL L <I1E 2 ABLLEOBES % % 8 U C I8
EDOFHEEZLZR L, FLIYFEFEORICL > THR SN, 2L FEOE & IEo T
Tk bHE, LEFSINS, 17CFR §240.12b-2 (2021).

(119)  Amendments to Exemptions From the Proxy Rules for Proxy Voting Advice, supra
note 115, 84 FR at 66525; Exemptions from the Proxy Rules for Proxy Voting Advice, supra
note 115, at 23.
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(120) Amendments to Exemptions From the Proxy Rules for Proxy Voting Advice, supra
note 115, 84 FR at 66525; Exemptions from the Proxy Rules for Proxy Voting Advice, supra
note 115, at 23.

(121) Amendments to Exemptions From the Proxy Rules for Proxy Voting Advice, supra
note 115, 84 FR at 66525; Exemptions from the Proxy Rules for Proxy Voting Advice, supra
note 115, at 23.

(122) Exemptions from the Proxy Rules for Proxy Voting Advice, supra note 115, at 23.
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123) 17 CF.R. § 240.14a-2 (b) (9) (i) (2020).

124) Exemptions from the Proxy Rules for Proxy Voting Advice, supra note 115, at 26.

125) Idat27.

126) Anita K. Krug, The Other Securities Regulator: A Case Study in Regulatory Damage,
92 Tul. L. Rev.339, 340-41 (2017); Griffith,supra note 16, at 997.

(127)  Griffith, supra note 16, at 997.

(128) Interpretive Bulletin Relating to the Exercise of Shareholder Rights and Written State-
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2720 TOHNF AR LCH— W77 70 —F 258 H S AT 2
T—=FT v T V= TR3E— % ERE BIEL TV 5M,

ments of Investment Policy, Including Proxy Voting Policies or Guidelines, 81 FR 95879-01,
2016 WL 7453352 (F.R.), 95882 (December 29, 2016) (3L DO T & 2 IR G 37 510 0 & i
REMTEETSIE. TORNHNET 2O ER L & & §5) ; Griffith, supra
note 5, at 997.

(129)  Stephen Choi, Jill Fisch, and Marcel Kahan,The Power of Proxy Advisors: Myth or Re-
ality?, 59 Emory L.J.869, 870 (2010).

(130)  Griffith,supra note 16, at 1001 n.98 (72 & 21X, ¥ v 72 —Tl&, 20164FEBIfE, A F =
T=FYy T FN=TDAUN=IZOER=}T )+ {HHEEDOFIE L, Black Rock
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(131)  Id.at 1001-1004
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D72OIZHED BRI EZHT LR T, HEROREOFIGE (7 7~ FOFILE
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(132) Rock, supra note 6, at 469-79; Griffith and Lund,, supra note 102, at 1169-72.

(133) 17 CF.R. § 275.206 (4)-6 (2003).

(134) Commission Interpretation Regarding Standard of Conduct for Investment Advisers,
supra note 97, at 3.

(135)  Griffith and Lund,, supra note 102, at 1151, 1157.

(136) Idat 1151, 1157, 1172.



—510—

HOREHZ Y —CADLODRHE LEZ T, TOARY T —PEE O
LERED 12O OPMEEITHET 2565\ 9, H— 8% L i,
77V ROAR =M 4D T 7~ KO HMIZBERE < F—FRTE T $
REBTLIRNT, L DIa—=F2T7 NV 77 FOARYF—=DHHL
TWa A, Bt Ehse7 7 v FOREHFOFEIMETSHIERT 5 2 L1,
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(137) 1Id.

(138) Id.

(139) Disclosure of Proxy Voting Policies and Proxy Voting Records by Registered Manage-
ment Investment Companies,supra note 103, at 6564, 6566-69.

(140) 17 CF.R. § 240.14a-2 (b) (9) (i) (2020).
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(141) Exemptions from the Proxy Rules for Proxy Voting Advice, supra note 115, at 26.

(142) Bebchuk and Hirst, supra note 27, at 2037, 2059, 2139.

(143) Lund, supra note 5, at 536 (VZIEF LN 2 THATFRO LN L0 L) a2 X& T
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(145) Eric A. Posner, Fiona M. Scott Morton, E. Glen Weyl, A Proposal to Limit the Anticom-
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