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(DED®KE, K ZIRZXFORETRE OELSERRNG K E
ML EEGRS AR EFARBES, NI ZHRAZEELSFY
R, 8 IR BARMEAG A AR 5] i F E R K F AR e RO AL & Y
AL AR A F AR R IE RS 5 AR T Ak ) i B XA
89 3] i RN RAL AL, o LR B A 8] SR IR R8 4T 3 AR Y A
e Fa bk B 5 & 89 R

51 &

50 4F i, KR - 9 HLEE & (Milton Friedman ) 8 X 2% w] 52 $5 A it
IR A28 AT T AR D B AR s A E . o LA
SN RRFIANA “H R W ICHUR I I BRI A9 1730, Ml
REHRE X A R AR AR E A S L) ik — M B AR AN K2
KRLE HAL G ] MIIRIEE , 3h B8 & S b A3E BE & T TR C T A 7
FIR A AEIE b SRRk Rl e i 1) 32 FE STAE L, SRR A9 2 , A AT T &1 1) 355
e SR PRI SR

AR BOKRIRIR - 36 AR SRR [ BRSSO TE R IE . TR IR IS
FR UL X B 2 MLBORE ] 7 7 AR 5 MR A B 3B 5% B RN N 2 T Y
NS ZE BRSO, T e 9 1 ) D BT S ) 22 AR EE R T
R SE R AN, B0 BT 28 07 S5 4F AR A 5 2 HE AP Y
MEAEIER] T iX — s, [RIRR 3, B RIBIL2x 05 T B9 A8 2l 7E 47 22 0 1
LA AR

TR 2 9 N EESR A 401 2 S e ) AT A R A R S PR X
SEFEE AR, RIS [ O A 5 T AT E R 55 B AL X DL R R
F R BB T A PR L 22 P55, B15E — A e e AR A S A Y AR
Y JFH S 2R X R DEL B9 7R 35 AN U Al 7

(1) Milton Friedman, A Friedman Doctrine — The Social Responsibility of Business Is to
Increase Its Profits, N. Y. TIMES MAG. , September 13,1970 ,p.32. &R —&ki& ¥+, %
EEGEMEZERI TARER L B EF L, 1d 50 FFH4A K, kL F
FRNA TR FEURNRREMRZE K& A,
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PR R 30 BEOR Al PPAG AT X 7598 2 5 A E AT A AL IX

S i DHEE (Floyd ) 18 5 5 4F (9 B4 5 SRAEAE 23 1R 28 A O 4
bR AT Bl LA ke 22 B A (R AR AN GE 2 AR B A TSR AR A
T NI G (E g S e P s DO LUK, IR 2670 [m] 9 L i
THEFAE AN, WK R 5248 AN 2>\ ) DEL B A A4 7K v i
T SO RE T T R E 1) i MR BR BE , AT 7R 2 1 PN B o7 5 2 L
AREL T, X R A AT AT A 2 PR R BB 40> 4 08 3 5C T 2 w1 T 1A
B, FI b AR — O — %O R, Al S 2
EE R AR R BT S5 5 4, (B 8w T 452 o L
TS AN, 18R FE U T ARSE— 110 B HOCHE R | AN — U1 skt
FXIFR B A8, FATTHC R AR 1 2 )k 14 4 P
B, BN 23 R 05 AT RS 2 2R HOAT 8l LA D 2 ) i A L
F18) i I BIR J52 Dfe A1 i ok 2 2 8 A (0, DAL S 3 AR AORE A 5 24 3 g 5 2
R f KA SR TE

TEIX i SCREAf  FRAT e 1 8 AT 2 e 2698 w3 B R 1 B PR A 2 w3
(LAt AR )2 A7 55 ( fiduciary duty ) ) EE 2 JE DU 35 426 JiT DU 52 i) 2
O FIFE SN SR BN B S B AR ORI BRIV 7 S R 4R 5K 3
AR 28 FlE——HF PR N (8 22 WA T, 9 HLAE & i BV P WL sl B A
WS E A FIEHRZ e M A A IFARBLIEA R A B 55 48 k1 25 1k
SR,

b 0HE XS5 8 1E 6 B AT B T2 m R E A %08 DEL B,
15 SO 55 BOREE g5 2ol 2o W 2w BRI S8 Ok G DEIL, I8 PR A
RN R A A Gk ) T A X R S [ Y RN BT
E RN N X (RS S NG U A B S & H B N
SC55 NAEAT BRI 55 3 LA 34 2% w1 AT 45 252 i 2, RIVEE = 0 28 B
WS SR Bk AR d KR 4 o AT R RS R W, B R B DEX 5 B
F18 2 R ASACAS KT B PR HC A DA T o e A ) A s L A DL R TN AL
DA 2% 2 14 S i, L8 S o 70 D3 T AT I 2 28 45 B s 2%, B AT
H %5 22 RE AL 19 % RE R R 2 AR rb i) P 250 0 A W B2, BILA) 5 98 3
VAL A9 15 HE A B BN T AT 2 A4 M BE T, O kA X g
K IHACH @ B A TN X LR P A IR AR RGN E
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TC R A S .

Rt RS — 05 X SL55 Al 3 38 AN T2 AL T Sk fg i
A TERZFEVER AL SOk, B TABATIE IR 108 R m) i A R 4517
HRYFUR LS5, 55T w7 3k B A N SRR B R X — B S TE A K
VL Bt 2 RN e 3 H o 338 4 A X8 Al 1 3507 198020 Fof e AR Sl AS SF- 45
AYIATRE AT B0 A0, A, A5 b S R D) 3 A ) it 1 2 )
2 ) OR AP RN SRR IR RNy 1k 28 W) Ry £ Tt DET 443t By J2 B i 2425 U
KPEF MG, X5 XS T T MR E &L, L Eh
WhABIT R B JEAR TG SR T IRER , AW R B 3857 S by I )k s e it

XIS R H E B ] LU PR 8] 53 A BE A% 15 T Mk 17, B
il 45T R b T2 ) A LA 5 1 AR S BT R b A Bl X s
WA . AR Z I, Z A6 [a]#a  R — > 1A Hruls (cost center ) |, 5%
FRIAA A A Z AP AR VY 3K BT X LA Z P S 1 B 4 ) B
LD, BRI 32 AR A AR AN 1Y L1855 (20 (HA SCHR
T R 5 22 SR S Y B —— 1 G2 2% W) 2 SR Y 32 4 S X DEL 1Y
B SR PR T R ST A R AL Al X L ] DR 45 5y M 5 I8 26 {5 A= TR
AR ZE B E WA B I, AR SO BTN 2 e A R
PSR A TR A AlE B SR A, X 48 338 FI 38 =5 78 L 4
Z2 A P PR R AR 38 e o 2 2% i R T LR S 55 3 — 3 0 I [ A A
SCRRHE T A AR,

ARICHINET . RS —&8 50, FATIC sk 7 & A /] E 5 2 A
R BT T I AN R B SE 2 W) AR 2 N 1 A A
B RN O Z MAEAE BN 200, SR5 , AT 30 3 28 55
TEJGTRIE - ISR E ( George Floyd) X 5 J& a2 15 BHAR H ad &=

(2] The Editorial Board, Opinion, The Woke Nasdaq, WALL ST. J. (Dec. 1,2020,6:39
PM) ,https://www. wsj. com/articles/the — woke — nasdaq — 11606865986 [ https://
perma. cc/CLW5 —65PK . X 2 Hhif 175 2| 7 — i % YA ey 5 % # 49 . See,
e. g. ,Arthur Levitt Jr. , Opinion, If Corporate Diversity Works, Show Me the Money,
WALL ST. J. (Jan. 20,2021,6:00 PM), https://www. wsj. com/articles/if —
corporate — diversity — works — show — me — the — money — 11611183633 [ https://
perma. cc/EX3P - N23R] (£K“ ZH M ER AN ERBUAENT).
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SCCEATRMAXT AR R A "IAT N R Z R RS LS ERE &
iRTE: Dl .

55 0 11e DEL MA R EZ R, IRATHEHZER TH X
ZAEVE S W 45 W S SE RIS | & Bk BEAIF 5T BT 48 /1 A 155 0 2540 22
(B TR 75 LA K An ] b B DET i) B f) 2 ) ok 58 25 SR U6, B TR SR
HASCBRAAHEZEmE S, ROV, G2 5048/ Xm
82 AR —FE (5 B AR SE B, A7 i B A AR B i AR A AL TR
BRI R 5 SR, DR [ A AR AR5 A TR 08 L % 450500 A4 R v Jost i) i ALK
PR IR S N A R AL T AN G B S A5 4
W, B 20 DEL BURSF & /A vl iRl 25, B X — F B4k EEhi1T,
FATTHE 43 BT 50 J 1) A1 2000 B 27 f) SCRR , 3 48 SCRR A R I i 22 Rk
( AR BB 3 3k 1) 22 1 ) 2 X6 T 4k T8, ( groupthink ) 1 H A A 25906 9 AY
TS it 33X S i £ i R AT A DR DTS B A R . TEIX — B
ITINEE R TN B 2R d5e 2 AR IR B 5 M 28 B ——Ai ol 75 255 K
HE5RAFMEEMBIIIRR . X —#5 4 T DEL 54 &)z
BEZR ISR T AT A4l A7 22561 DEIL, Bk X BB o B 30 A
AN TR E A I E A, DA H s e e R A R
P KU R G I 5 SR SRS, FRATTHRE 3 AR RURS: 55 53R AR5 AR K
Al IR A A e BT TR I PN 2R B SE IR Rk . I FRUA W58 ) &
TR R A A AE [ P A B B OF 76 A8 15 2 o0 Ak, DET J 1 1 %
JEOGT A Ml A 3 2 S SHORI] 5 AH O v (R R 2 AR T I R ), DT R T
FEATTAR AA T AIRBOME B A BT Bk irf B ], FAi]
(2518 J2: , HEE DEI 9 23 W) BOR 1Y) 06 8 LAl 2 A7 76 1Y, 33 28 H03R R
FH, IE QAT TR 5 20 3 08 B AR, a0 A A5 0 ol R ) £
i,

S5 =4 ESE T H E ALk AT A )2 1 ks Al T DEL (92 5
T R S RATE SE /AT T A R M S5 AR A 0 S S 1 6
BRI IR SRS FRATHIH T Ok 22 (260 O 00 T R 4k 2
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A HLN 2 (EESG) WA B B R M i & 06 8003 B m #E F
23 R I IR A JE 2 RN 20 29 M 2 w0k e s R P R S Rl R 2y
AT 8 40 738 S SULSORT b iy RO 5 D R R e 4R AL MR A A b i B
WIfE & AR Z MR A R R R . AT R B, X EE 2 554 ] B e
KRN Z RV R B AR T, R, A SO S IR, BiRiF 22
TG SE e e R P, [RIAE 02 , LT BT A AR BT I R
HEF )2, M HARERAE AR REREARTELTTE SR
TS N N RUERL & 25 o 3 d P RS 1 P D W /N B
flffi A R T 5% P 4k XCE B S5 i i eg @, PRI, A SC B, sk S
Jit 1) 78 5 TR RN AT S AR AT FR G SR A BN B A R ARG 4 A
FKHAN AT B

TESE PUFR A AT T — A JE Rl FE IS LA UL 28 R 3 i Z 4T 5%
AR AT is T2 W ) DEL B . 5 %, AR RS 1 52 S 55 R 2
S5 B — M TR U] DA K 28 B ST i S35 2 ] A A Rl vk As VR Rl Y
AR AT XSS5 T S S5 AN AL 45 5 0T 2 B 3 R T
W DA, AL 45 SR OB 15t DA AR 4 2 B B AR A 4 A RN 54, TE 4
FERLAE N 2 44 1 9L 52 ( Caremark ) 28 H e iy S B P IR B, A Rl AZ BN
X 55 TR SS 7 AR 7E A Ml 2 7 o Hods 7 3 00 B vE A e i (4D
Y JE , Caremark 58 5 A% 0 B AR HITE T & X 3 S fin 1 & L 55
( normative obligation) , BJ%% J7 38 00 R 2\ Wl 3 e Xt & 2 e BB L
T ¢ A B M A8 A 3) 2 BN B R ) i A O 8 IR T LA B 2 A 198 75 25 0 JUF
FPE . EMAR SR BYIREE 2 Caremark 223X — 55 5238 H 3R W]

(3) EREZNE, S5 8 T UK X UER A Z LF B 8y 7 R ax 22 dh b A7 3 18
fy, RS THAEEESG AR RAK T i EE M 2 Hth 5 L3 AR A “ESG” 5
B, RAEATFEABESG” —H, 2% TREF LUkt V U E
WASEMET ARG A RATRENFE—ER By HSNEAL, See David
Katz & Laura A. MclIntosh, Corporate Governance Update: EESG and the COVID - 19
Crisis, HARV. L. SCH. F. ON CORP. GOVERNANCE ( May 31,2020), https://
corpgov. law. harvard. edu/2020/05/31/ corporate — governance — update — eesg — and —
the — covid - 19 — crisis [ https://perma. cc/COTX - XQBV | ( kit T X b 3t # & & &
SN A S ARG Z TR mty R AR TR AP BT,

(4] Inre Caremark Int’l Inc. Derivative Litig. ,698 A.2d 959 (Del. Ch. 1996).
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N AR, RV e A B 7R HH Caremark HEZR T A9 5341, 48 3C
SR ZACTAR L 2 45 T T b S A A S K A
AL, (AT RE 38 SR A AT 5 3 kb DA R 7E 2 ) B HR 2L 2 R g D) S R
i A8 G Ty Ak 2 0 W A LR Y 7R SR R O AT A R SR AR A AR
BUOK

55 FLAR AT R BT OB AP R D B A — i D 0] 4 e B A GE H T
DEI, Xf THRLEXT DEI 7 M BE 25 FE i 28 30 A 38 = | 5l IS 2L 410 3% A
RE B S HLATTVE N 2 FE N TEAE 0 F N A SR 1 A A2 FE 534 2
SRABATTAE B b 32 S E DG T OB A | LA e Ry A A AN XA L R
FIHE AR DEI ik XU T K, A SCRI, FERF R 1Y Caremark
ZFNYerh AT O AL B I A IR G fe] B A2 B N S B A i
AR R 4 S ST I 00 AR AT YO0 7 P A ), 3R AT T RS LS5 A% O R ALE
WA X REAR, 2 B AN ZE 7 HH 5 3 26 38 YL A7 AR A 1 A= 1Y 2
AT 5 BV J5 22 AT A IR Vs B A BRI, 8 ) T [F) 2\ ) A o R
S EES LN I AT BB TAT I LR PR P 25 AR R 5 A G 3 K] | A
JEe R ME S SN DL U S a2 4, A FIZ
N HYSF I S35 AN — T8 1o 2 BV FIAS A ST 0 Ja i R A T Y 22 1Y
CHEET B AE ST RIEE S B P A O X Z R N B (5 )
XL B T 2R AT DR B A T AT JREORMATT AR
F) A TR R RE I <Y W0 55 48 RN 7R 2 Oy T Y G B VE A R B S R
XSS IRIETIE - I MAT S - 224 ( Breonna Taylor) Dl K 5
71N TR AN V- 5 00 38 el 3 17 =2 Je 728 A5 B fin ™

i A SCHR A A28 A B o SR HCRRURR A it 44 1 2 ] AT 4
SLE A BE )R JEA T H R S8 55 2 ) 28 RN #E 55 0] LA b A
32 %f DEI iy i , BIVEE Ik 02l ) (1) DEL UK, DI 8 8 fl T 7€ Caremark
HEZR T Nz Y A H A R B¢ Izt R B A O LS5, R A A

(5) FHMPUMBE, BEDLBERTHR AL A AEN KN, R # 1% Caremark F 1y
AR A S R AT N AR B R T, A R B B R R
PEHEN . 4T # % %, 7 . CHRIS BRUMMER , SOFT LAW AND THE GLOBAL
FINANCIAL SYSTEM 141 (2012) (& & 2| F B 7= 2 40 1L 7 15 4 WL I & 22 o 4h
THEEH) .
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Ap e, A SCHR A 2\ F 52 HE AN T S0 U0 4 >R AIE B DEL X 4l (6
FY A 8T LRI T 3l A FRATTAT A 3 AR AT LAAS 250, B
i DEI #4522 /75 H 25 2 H 40 19 [ 9 R0 PR 28 55 08 35 i 2 R e
Jo SZARTHLIE R B I W), X2\ W) 5547 DEL BUR#E T T 4%
B P 7R wl Z T Al 505 A B R AN SR 44 3 28BSk, By
BLIAA — S5 AT 77 () B A2 i A AT T AR AR

FEHE X — R R At AR o A SCHR AL T — A G 3 SO R T
Bz EPIES T R 7288, S I 7E L E A w4 DEL
F G BEAR (B 38 B AN SRR S — S KA TR 09 2 ) 3 S g AT
PR, F5E IR HLAE S X O YR ¢ ST A B s A
firth 21 ” ( Black Lives Matter) 3if sl ZZ X W AR 2 /1 2 2 SR 8508, 8
X AT 2y 1) T8 BT A A M R AN 2 — |, 22 R 3 R B Ry o W) Y Ah
[

SR, AR SR FESC R 2 REPE R B R v, R0 1% 5 R 1Y T 72 1
A E LA R 2 T A X 2 T DR — A 55 R ]
T ) H A SR Y TR, I A o R U v Y AR/ AR 1k
HARKB RS A GRS A B 5T B 52 55, HE R BE J2 % 41
B, AR, B ERNE T PG O RAST IR TE N B T A
B L5528 F) R 25 A O At i 5 E e E R E N, LAREE
fEFRATRE A8 AT B A T 10 DL 58 35 2 T iy ek s, HE R AR G A R
FEE 28 PN AR 5B A B 3 — B 1 B S 4 95 [ b 1 40 5 3 R At AT
TR A B TT E A 0 T — > S B P [R) R 4 2R\ w) s AN A 28
3PN HL 2 B 8 A 3 o B 1) T B AR R 1)L, 3 BEOR 20 W) S T X S ] i
M 2MAT R 23 BT EAT A O A IRTT , £L 28 80X U 5T Y 2R B 22
K] Sy 2 40 33k S HEUTE 17 A 3850 B A I0F 55 7 25 R T A AR 9

— AR5 ;S8 il Hh ) A 2 R GR A 22 B

KFRFAENTHE—TIR AT S 7, e 2 1Q
B WIS B B (E IR ) T Z PRI 77 5 T ——4F
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T—BIrsEh PR S MR X mE B AT AR
IR, Al 4505 T G A AR R IR VA SRR o 53— T X S e T Al
TTAEAE 2 AR | 51 A 23 1 P 3R A O — AN S U B A i 4 o
KUy, SR, 25 FE Ak 4005 2 0 B i R AT E R 2tk —
X — S G EOR LS LB HIL A S 5 BT Z 0P T T i B
oo SR, AR SCREIR T A5 06 36 [ 48 m) 3 < 3 R4S B2 22 M 1 1) e T 4K
Pt o SRIG AR SN 3 — [ 80 1R 30 9 48 155 177 A% 45 B Shy B Bk 1) o e
W FR A ZEBE R 55 T B TR IR - RIS IS AT IS At S A
U W FRATTAN S Al 0 ) o SR AR A5 B HL R | T LA T A
M) B2\ W) ) 25 AH G 128 FIAT sl ik A% DEL /7RG

(—)AREES MNAE2 HENEEHSRKNERE

N AV E RS E B RS 2N A AL SUR SC I = R QB R, A
P 050 0% P AR =2 [6a) % i) R, 4 e S 4R R =l 42 R B 2 22 ] 1 i) R, DA
B AR FMBA N Z [ 4 (] 181, 706 ) 45 LI 1% %9 Hr 4 87 L ( New Deal )
¥ 7 2 2 N (R 0 G I W R 114 28 B AN T B TP R — 3Ry (HLSE T IR
B BT AR RIS B2 B IR 43 B T BE S AR Rl In) B, B R s A
A RABBN N BA SR L OC T RE X A LT A Rl ot 3 07)

TEARIR AT AL i3 ml b i TS R & R AR RS E
B AESETE, A O 20 HE20 70 AR BT X B2 R S AT O ¢
T, TR BT X A1 2 2l i A 1128 B e 2k 080 D R e 20 i

(6) Edward B. Rock,Adapting to the New Shareholder — Centric Reality,161 U. PA. L.
REV. 1907,1910 (2013).

[7) Seeid; see also ADOLF A. BERLE,JR. & GARDINER C. MEANS, THE MODERN
CORPORATION AND PRIVATE PROPERTY (1932) (X & % 1 ¥ Br A A Fn 35 ) 41
BB E RN RS- EEFAM), EEAEENEZ, X F (Berle)
Aok B (Means) K96, “BH A "WHARCE TEL" WOF QXA NTHLE
7, Id. at202.

(8) & T - Fl# 4 (Martin Lipton) # 4% & 4 X % . Takeover Bids in the Target’s
Boardroom,35 BUS. LAW. 101 (1979) M%7 A& Z 44l iy & & T, 3% % & bl 4
Mz FEEEFENREECEER, ML EEEEENITY, See id. at
120-23. XEXFMEAER MBI EFELERH A ERHETHERH NG E
EHBHENFERETEYE T HAEMNKEERN— K7 ZEE#, & Unocal
Corp. v. Mesa Petroleum Co. ,493 A.2d 946,954 -55 (Del. 1985) ,
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22 80 ARAR U I T A 15 5 R, Al ST U T DR O 45 45 B2
A SR 11 [ L) DG, 0 ) 3 5 S AR S — N WL A 2 B3 B v Y
HHARRE 9 ER SRR AN T AR R EE
-5 H A IR AR TR -/\ﬂﬁfwﬂizi 22 5y JT R ) (100 D e ] TR
2 R A AR T X — A e M (1)

H T ) #E 5 2x 1 H fv AR A Hmé% FILTHER, B —H Rk
TRV Al Bk 0 1 2 05 LA 88 9 3 200 ) e B2 SR 3 fin ik 57 B = A A i ik s
2 37 B SR XA SR A T 2 R, HLEA 32 B ARG B T Bk
FARFAE L12) (R | 3Rh o 2 2 2 A B3 Y ST IR A AL i RE AE 1R
FEFRATTIE F 0 2y R, 2 ) o T o R A I8 B R ot ) 2 R
PERY AR M, Bilan  FEB S E S L E A1/ 13. 4% ,{HAE 2020 4

(9] See Melvin A. Eisenberg, The Board of Directors and Internal Control,19 CARDOZO
L. REV. 237,238 (1997). (“EF 2K &I A6k 6 E1E 5 — A Bk T oA B R
A By LA A B R R AN AL 8y, OF B A X Ak oL T I B A A, R R
HHRERANEEEHTHETME N EE.")

(10) AHEHK G HFEKR TN H A% édﬂéﬂli?éﬂﬁk MR A/ NE BEER
2", N.Y. STOCK EXCH. ,NYSE LISTED COMPANY MANUAL § 303A.04(a)
(rev. 2021), https://nyseguide. srorules. com/listed — company — manual [ https://
perma. cc/FOLR —~5XRJI]. 4y #iiA 28 5 P E ok £/ 5 % F 48 4 A 56/ DA
THATRAAHKEELEF O (A ERABIEFL SN EY I EF L
THELBTEFN SR (B)RLEA L TL M MIEF AR, NASDAQ,
NASDAQ STOCK MARKET LLC RULES: RULE 5605 (e) (rev. 2021),https://
listingcenter. nasdaq. com/rulebook/nasdag/rules/ [ https://perma. cc/B5SZ -
QYH6].

(11) See,e.g. Dodd - Frank Wall Street Reform and Consumer Protection Act,Pub. L. No.
111 - 203, § 952,124 Stat. 1376,1900 - 03 (2010) (codified at 15 U.S.C. § 78j-3);
Sarbanes — Oxley Act of 2002 ,Pub. L. No. 107 -204, § 301,116 Stat. 745,775 - 77
(codified at 15 U.S.C. § 78j-1).

(12) ZEREH2045E RERSFEFR REEH LA TS UNEENREZHEH
A,k e 55 o B A VLA AR e A R IR R R R E R B R T B Y
fm, See,e.g. ,John C. Coffee,Jr. & Darius Palia, The Wolf at the Door: The Impact of
Hedge Fund Activism on Corporate Governance ,41 J. CORP. L. 545,554 -56 (2016)
(2005 ~2006 4F , xf 4 H A AHE L 20 M E R A 52 K EMRE 2, T 2010 4 £ 2014
AT, MR TE B 1115 0K, R 2014 430 347 K).
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AEJRASSCHR S B A4 5 0 500 3N R #E AR 8. 6% (130 LA
1, (AR, FONAEE 2 P i b il e 8 o 7 SR A Bl i, 35 41
B TEM R 500 SRA R E ST AN G A B S5 83.9% L, 1L
AT e € N O H i LA v 28 % LA I

83.9
HA
55.8
8.6
BA
134
0 % 50 7 100 %
1 IV i 5003 2> R S 2 s 37 A LA
RS I YNEiEAl]

E1 2020 £FEFEEAEMNE 500 BAREESHHREUERR

(13]

Jeff Green, Focus on Black Directors Has Latinos Asking: What About Us?,
BLOOMBERG ( Sept. 18,2020, 1:58 PM), https://www. bloomberg. com/news/
articles/2020 — 09 — 18/latinos - call — forboard — seats — left — out — of — efforts — to —
promote — black — directors [ https://perma. cc/46YE — X7BW . #tF4r £ A K, X
MNEFEpdd, REMEFACY EXEA DL 18.3% , B4 M & 500 32 5 8
FESPRE41%, FEMATEE] Z A0 FF ikl 89 174, DELOITTE &
ALL. FOR BD. DIVERSITY, MISSING PIECES REPORT: THE BOARD
DIVERSITY CENSUS OF WOMEN AND MINORITIES ON FORTUNE 500 BOARDS
19 (6th ed. 2021) ,https://www. deloitte. com/us/en/pages/about — deloitte/articles/
pressreleases/number — of — fortune — 500 — boards — with — over — 40 — percent —
diversity — nearly — quadrupled - since - 2010. html [ https://perma. cc/3WAB -
3UHP]. #4h, 19550 Rt Rk 2 E @Gy A 2 Rk, B 1990 F LK,
BT A b 25 ELA 2B ] B 1990 4R B9 9% B An T — 5 %, B # 4 4 20% ., 1990s:
National Tables,U. S. CENSUS BUREAU, https://www. census. gov/data/tables/time —
series/demo/popest/1990s — national. html ( last updated Oct. 8,2021) [ https://
perma. cc/J2EK —JH5R]. (#1990 % F 2000 4F 4%t | | F %k Fn 76 PE F % L 48 %] 4
B4 E A B AT AT I A B #4E” SC# ) QuickFacts, U. S. CENSUS BUREAU,
https://www. census. gov/quickfacts/fact/table/US#qf — headnote — b (last visited Oct.
12,2021) [https://perma. cc/HQ4A —9596]. fE B {# 76t % 20 £ 1A T #t 10%
MBI K WX FEME 500 BAREFL PN EMLAIEXBE AN LA KT
F %] 3% , DELOITTE & ALL. FOR BD. DIVERSITY ,supra,at 20,35.
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(14) Women on Corporate Boards: Quick Take, CATALYST ( Mar. 13,2020 ), https://
www. catalyst. org/research/women — on — corporate — boards/ [ https://perma. cc/
7X5Q - CMF6 ] .

(15) A7, PHRFIUPLBELFLOBMLAMEKRT 3.3%, A 12.8% ¥
K 2| 16. 1% , We Know Diversity Is Good for Business,So Why Do Corporate Leaders
Remain Predominantly White and Male? , DIVERSITY JOBS (Nov. 10,2020) ,https://
www. diversityjobs. com/2020/11/corporate — gender — ethnic — veteran — disability —
Igbtqia — diversity/ [ https://perma. cc/S7TYH -3YNH].

(16] Id.

(17) Lisa M. Fairfax, Clogs in the Pipeline; The Mixed Data on Women Directors and
Continued Barriers to Their Advancement,65 MD. L. REV. 579,580 (2006). (“H
1934 PR, AUEHRNEEFLTARE T EARRE, XL FEELHETEKX
TUHR, (2 M A K 0 3 o R 7 T A A Sk Y IR Sb AR E 2 e DA AR
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(18) See,e. g. ,EILEEN PATTEN & KIM PARKER,PEW RSCH. CTR. ,WOMEN IN THE
U.S. MILITARY : GROWING SHARE, DISTINCTIVE PROFILE 1 (2011),https://
www. pewresearch. org/wp content/uploads/sites/3/2011/12/women - in - the —
military. pdf [ https://perma. cc/7PKW — YMWS5 ] (4 78 3 & & A W 89 b ] )k
2% REEN 14% KT 7T H AATET FRROIN 4% RE ] 16%, %K T 4
f&.”) ; Dylan Jackson, The Diversity Scorecard, AM. LAW. ( June 2020), hitps://
www. bal. com/wpcontent/uploads/2020/05/TAL05272020449781Berry. pdf [ https://
perma. cc/TORL - NKRW | ( “ b #jk % £ i 72 5 B & & iy A 5 F 8 R & A 03
73.9%.”); Hilary Burns, Study: Higher Ed Could Be First Mass. Sector to Hit
Gender Parity, BOS. Bus. J. (Nov. 4,2019,6:22 AM) , https://www. bizjournals.
com/boston/news/2019/11/04/ studyhigher — ed — could — be - first — mass — sector — to —
hit. html [ https://perma. cc/8M4N —6DSF] (“ Z 1% ZE ) 48% th# H K Z &k, 4
M 55% th# K AT R B AR R E L)
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(19 J. Yo - Jud Cheng,Boris Groysberg & Paul M. Healy, Why Do Boards Have So Few
Black Directors? ,HARV. BUS. REV. (Aug. 13,2020), https://hbr. org/2020/08/
why — do - boards — have — so — few — black — directors? registration = success [ https://
perma. cc/E868 — FHLF].

(20) Id.

[21) See generally Udi Hoitash, Should Independent Board Members with Social Ties
Disqualify Themselves from Serving on a Board?,99 J. BUS. ETHICS 399 (2011) (#f
RIEFMERERZFWHLKADARECEFMELLE).

(22) BAFRAAWEXHF-ANAEL, QG EFMEELLRERRLANAATE, &
BRIV, AR RN B R R e aad AR EE A, FEE KN
X DEL W ARE LA EBANS GHRME ) L EEW, X @R A
FEWAAMNENSFENTHEEEEESRANARGH G AFAEEN—-LH
# , See Adia Harvey Wingfield, How Organizations Are Failing Black Workers — and
How to Do Better, HARV. BUS. REV. (Jan. 16,2019), https:/fhbr. org/2019/01/
how - organizations — are — failing — black — workers — and — how - to — do — better
[ https://perma. cc/LTXE - FIAT ] (&AL % HLARE 4L 2 W 45 KA 4D £ & AL X
BOXEPTHELLRE AT R NKERNDBREREFRBEAL).

(23] Cheng et al. ,supra note 19.

(24) 1Id.
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R AR W55 (CFO) (H S I8 8 H (CO0) FIE {5 BVH (CIO) .
TEXHER A IR R BA T A 3. 2% AR E EE A 28 HA 4.3% 1)

(25) Adam Hayes, Chief Executive Officer ( CEO ), INVESTOPEDIA, https://www.
investopedia. com/terms/c/ceo. asp ( last updated July 1,2020) [ https://perma. cc/
6MCN -5X7Q].

(26) Te - Ping Chen,Why Are There Still So Few Black CEOs? ,WALL ST. J. (Sept. 28,
2020,10;16 AM), https://www. wsj. com/articles/why — are — there — still - so —
few — black — ceos — 11601302601 [ https://perma. cc/HQIC - K2GL] (iX & X # 1%
W, EMA 100 £ 100 AU ER T EEAA A, FHNFEEARIBGREEA
RBEHHIIRALEN 3% ).

(27) 1Id.

(28] CTR. FOR TALENT INNOVATION, BEING BLACK IN CORPORATE AMERICA;
AN INTERSECTIONAL EXPLORATION 3 (2019), https://coqual. org/wpcontent/
uploads/2020/09/CoqualBeingBlackinCorporateAmerica090720 - 1. pdf [ https://
perma. cc/33DY -POCM] (X AREH FAE , HEFEE L L AL AAE LA
T EA T A F P BT E,65% B 3 M B % E A A AT BR b A B P RO A
CAEE AR T A AN — B 53%).
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[29) J.D. Swerzenski, Donald Tomaskovic — Devey & Eric Hoyt, This Is Where There Are
the Most Hispanic Executives (and It's Not Where You Think) ,FAST CO. (Jan. 28,
2020) , https://www. fastcompany. com/90456329/this — is — where — there — are —
the — most — hispanic — executives — and - its — not — where — you — think [ https://
perma. cc/6T6Y — Q3WP].
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(31)
(32

(33]
(34)

Vanessa Fuhrmans, Where Are All the Women CEOs?, WALL ST. J. (Feb. 6,2020,
10:34 AM) , https://www. wsj. com/articles/why — so — few — ceos — are — women —
you - can — have — a — seat — at — the — tableand — not — be — a — player — 11581003276
[ https://perma. cc/Z3B6 - DCZG].

Id.

Jessica Guynn & Brent Schrotenboer, Why Are There Still So Few Black Executives in
America?, USA TODAY, https://www. usatoday. com/in - depth/money/business/
2020/08/20/racismblack — america — corporate — america — facebook — apple — netflix —
nike — diversity/5557003002/ (last updated Feb. 4,2021,8:54 AM) [ https://perma.
cc/38WW - 8DPN .

Fuhrmans, supra note 30.
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(35) Chen,supra note 26.

(36) Id.

(37) Id.

(38) Id.

(39) Fuhrmans,supra note 30.

(40] Id.

(41) Lisa Fairfax,Some Reflections on the Diversity of Corporate Boards: Women, People of
Color,and the Unique Issues Associated with Women of Color,79 ST. JOHN’S L.
REV. 1105,1116 (2005) (“#5 4 g Ada L M5 Lk sh by Beredh ik o < R £
KRR, G ANALETN HH RERAR").
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(42) Amber Burton, Women of Color; Invisible, Excluded, and Constantly “On Guard,”
WALL ST. J. (Oct. 15,2019,12:01 AM),https://www. wsj. com/ articles/ women — of —
color — invisible — excludedand - constantly — on — guard — 115711120607 mod = article_
inline [ https://perma. cc/8MYR - 9PEF .

(43) MCKINSEY & CO. & LEANIN. ORG, WOMEN IN THE WORKPLACE 8 (2020),
https://wiw — report. s3. amazonaws. com/Women _ in _ the _ Workplace _2020. pdf
[ https ://perma. cc/EPE3 - EF6K |.

(44) 1d. at8 =9 (“2020 4F 4 &4 A KL H AL H W T % TP LM, a8 2 F
Tl Ab e AR B MY R R T

269



HE 7 5 5 (0 4

A RERT AR T 5 ) 45D A Al AT LT r o i B R R Y 03, A KK
TG R PRI 2R 26 T AT B LA

(Z)RFEFENEFE - BRFERRNTERERR

JLAAFAR, R E AL B A H 454 R 5T — B 513 AR G -
FHAMGA - IR OHESL T W JE Bl A1) 307 % 5 2 7 RIOK , 363 A4 [ i iy o
AT TSR o 3 37 R TR AN AU R T 2 s P Y RN i 2
A IB S, I T NE B FRAT B0 R 22 B — R A A2
APEG, BEE 2T LIRANT X — & S AR LT
W LB RIS AL, — A AR TR A9 B i R R Ak 25 B BT UL
SITERIIR ] B 73 BE AN (460 SH e e A XA (A A (470 P-4 i
ST R AR T it , I 2EE E R E i A —— a3 K

(45) Richard L. Zweigenhaft, Diversity Among CEOs and Corporate Directors: Has the
Heyday Come and Gone?, WHORULESAMERICA. NET ( Dec. 2013 ), https://
whorulesamerica. ucsc. edu/power/diversity _among _ ceos. html [ https://perma. cc/
ZERS -SAMC] (IR THFENFA N EE A LR BEAD RGN EE LA
fulle RS Hk8 LENRIAHF EEMAFR).

[46] See Veronica Root Martinez & Gina — Gail S. Fletcher, Equity Metrics,130 YALE L. J.
F. 869,872 (2021) (“WMEF £ BAGdZa Tah &, Wk EERLE£EH
SPHELSAEWNE,RRT X T —Wa#ER”). RESTKEGE TG - #E
PREREFENXIHMRGN Z2FE, —BEERARL, CHET ARBEMEEN
R MAEZEFSHNMEBOS, AEF HET S0 REMETRETBERT
IR F By 4 &, Toluse Olorunnipa & Griff Witte, Born with Two Strikes: How
Systemic Racism Shaped Floyd’s Life and Hobbled His Ambition, WASH. POST,
https://www. washingtonpost. com/graphics/2020/national/george - floydamerica/
systemic — racism/ (last updated Oct. 8,2020,7:47 AM) [ https://perma. cc/3H4N -
AVQ3].

(47) * THAEENHEANTL AN Z G fntE v iy = E ¥ 4 see Elise Gould & Valerie
Wilson, Black Workers Face Two of the Most Lethal Preexisting Conditions for
Coronavirus — Racism and Inequality, ECON. POL’Y INST. (June 1,2020), https://
www. epi. org/publication/black — workers — covid/ [ https;//perma. cc/ZDC3 -
KRDW]. otk HA R BA FEET FHL I T oL, 0B R ENTET
HAAMNAETEREESFT LN AAE, BT VEZT SREARNAL
#y % 5 , Jasmine Tucker & Claire Ewing — Nelson, COVID - 19 Is Making Women’s
Economic Situation Even Worse, NAT'L WOMEN’S L. CTR. (Sept. 2020) ,https://
nwlc. org/wp — content/uploads/2020/09/PulsedataFS — 1. pdf [ https://perma. cc/
7ABK - UJIQ].
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(48) Van Jones, Opinion, Welcome to the “Great Awakening” , CNN, https://www. cnn.
com/2020/06/12/opinions/great — awakening — empathy - solidarity - george —
floydjones/index. html ( last updated June 14,2020,11:21 PM) [ https://perma. cc/
V6T7 - SSP8]. (WMZETrib + # ik FAER R F Ao B AW & o= a7 35 5 o T 18 4
TR EERENIANL” REREHRA AR O ASEN AT E" X —
FEAGE LB KRTE”); see also Jose A. Del Real, Robert Samuels & Tim
Craig,How the Black Lives Matter Movement Went Mainstream, WASH. POST ( June
9,2020 ), https://www. washingtonpost. com/national/how — the — black - lives —
matter - movement — went — mainstream/2020/06/09/201bd6e6 — a9c6 — 1lea — 9063 —
€69bd6520940. story. html [ https://perma. cc/8ANX — NPE5S ] (7 Z %] “ B A 0y o+,
R ERNMREHARENERETREN EXE XMEFLFEHMGET D
ALK,

(49] See Natalie Sherman, George Floyd: Why Are Companies Speaking Up this Time? ,BBC
(June 7,2020) , https://www. bbc. com/news/business — 52896265 [ https://perma.
cc/L8X4 -X2EV] (“S K, BARTLRZFEXEL L F AR AIIREE,
(B3 — R, AR AH EFE - hEFERATE L E & HHE, b L THE
#o)

(50) See Robert J. Williams, Women on Corporate Boards of Directors and Their Influence on
Corporate Philanthropy ,42 J. BUS. ETHICS 1 (2003) (% # 7 LM &EZ W flkmey
NE A HEFLARBKN AT EARERSGEERBEHNR).

271



HE 7 5 5 (0 4

DA O Ml R B W 22 T80 A B0V T A XA (DU A 4 23 1E a7
Yy 51 QAR w2 RS B R i = 2R LR DA TR R A A A
PRTT GBI, 2% R S5 A PRI B A5 ) AL A% O Tt 23 Dl 2D (52

ANk ik SO R i A > N HELDIE AR M T AR T 5 [ AN [] Ao i

Z [ A A ZE B 22 T 5, TR RAGE 3l il 2 5 L+ 4R
B, SR A Ml AR BEARF R I R B2 4 L R R g s B AR AN 2 B A B

(51)

(52]

R — AR R AT R WO TR, € B IRk 8 2R 3 (NBA) B B R AR R
HX B (NFL) At B4R« & ff 2 5 ( Colin Kaepernick ) $t WL % i AR GOR - o I
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ERAEE LR T X B, I BN FRE T &R HF M, See,e g,
Michael Conklin & Christine Noel , Unsportsmanlike Conduct? The NFL’s Response to
the Kneeling Controversy,12 J. ETHICAL & LEGAL ISSUES 1,3 (2019) (i & #|
NBA EAZ# RS EE, EAL HE 7 F 4 F %), see also John Branch, Why
the N. F. L. and the N. B. A. Are So Far Apart on Social Justice Stances,N. Y. TIMES
(June 22,2018) , https://www. nytimes. com/2018/06/22/sports/nfl — nba — social —
justice — protests. html.

B A 1y o] LA A 8 A 1T 4 % B 5 Y8y 5k GE, D A A BB B L. See Ambika

Chawla, A Look at Why Environmentalism Is So Homogeneous - And How
Organizations Might Cultivate Genuine Diversity, ENSIA ( July 28,2020 ), https://
ensia. comlfeatures/environmental — workforce - diversity - systemic - racism/

[ https://perma. cc/B6PU - WT3L] (“ 7 & A 7 DL4% 6t 43 45 09 40 A, 3t 9 SRR 30
I AseZ 2R DL R ax S 2 85T DA AT A RS R Y T Wi 37 20 1 & m
% #1t,"); see also Victoria Bortfeld, This “Green” Space Shouldn’t Be So White,
COLUM. CLIMATE SCH. : STATE OF THE PLANET BLOG ( Aug. 21,2020),
https ; /Iblogs. ei. columbia. edu/2020/08/21/environmental — sciences — anti — racism/
[ hitps://perma. cc/7TUIP —8DXC] (“7& ¥ A 42 b | 3 # e 5 IR TAE 69§ £ 51
SR EL THEZHRBRT RMNAELFHANHELAERL,”); Thab Mikati,
Adam F. Benson, Thomas J. Luben, Jason D. Sacks & Jennifer Richmond — Bryant,
Disparities in Distribution of Particulate Matter Emission Sources by Race and Poverty
Status, 108 AM. J. PUB. HEALTH 480 (2018) (#F% &K #, A & AM T EH 7
AEEAE T R ML, R R R R, T AR X T R T R A
FRXEARTEAMGFEAM SRR EEE 2, BAHLME FERME
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Disparities in Wealth by Race and Ethnicity in the 2019 Survey of Consumer Finances,
BD. OF GOVERNORS OF THE FED. RSRV. SYS. (Sept. 28, 2020) ,https://www.
federalreserve. gov/econres/notes/feds — notes/disparities — in — wealth — by - race —
andethnicity — in — the - 2019 — survey — of — consumer — finances — 20200928. htm
[ https ://perma. cc/JR79 - UNCJ ] ,

(54) See Jill A. Gould, Carol T. Kulik & Shruti R. Sardeshmukh, Trickle - Down Effect:
The Impact of Female Board Members on Executive Gender Diversity, 57 HUM. RES.
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HR TE I IRAT TR 8 B ARAE  AEAESE Y (H e AT 1A & PR
FERU A SEIEZE SR a8 [ 1) — A B B2 AR F 52 1] BAFE X 35 3097
FONFIRY 20 AT A SCRk PET T I043#T ( meta — analysis ) i) & B, 2 @] &
FoP LR S A R 5 S8 “ OR R IET YOG R 90 ithAh,
AT 2 B0, RSN T IV 55 8 5 o 2 RS sSSC A 0 1 o ] 56 PR 3R
FEASEL AR O, (A2 25 32 BI) #9025 RS a5 408 i 42 e 1) 45 IR 3% 19 52
i) 910 AL, 55— AT BA (A5 4 AR 5 oz AT 5 0 1) — 24 B 55 N B, fth =2
IR WG B 1 N2 m AN Z TR TE DG 2R ) ZEXF 1998 4F 2 2002 4F: 541
Fhi 500 FRECA R HT b &30, M0 HHEE Q R (Tobin’s Q) 1E K
i 0 55 SR B R AR, 23 ] B W 45 B 5 P o) 22 R A B 7 2 B

(87) Paul Gompers & Silpa Kovvali, The Other Diversity Dividend, HARV. BUS. REV. ,
JulyAug. 2018, at 72, 75.

(88]) See, e.g., David A. Carter, Frank D’Souza, Betty J. Simkins & W. Gary Simpson,
The Diversity of Corporate Board Committees and Firm Financial Performance 26 ( Mar.
15,2007) (& HHEHF ), http://ssrn. comlabstract = 972763 [ https://perma. cc/
3AJU -8QXH ] ; see also David A. Carter, Betty J. Simkins & W. Gary Simpson,
Corporate Governance, Board Diversity, and Firm Value, 38 FIN. REV. 33, 50 - 51
(2003) (AAHE Q AH G LMEF AP B AT EFLANEEMHK).

(89) Niclas L. Erhardt, James D. Werbel & Charles B. Shrader, Board of Director Diversity
and Firm Financial Performance, 11 CORP. GOVERNANCE 102, 107 —08 (2003).

[90) Jan Luca Pletzer, Romina Nikolova, Karina Karolina Kedzior & Sven Constantin
Voelpel, Does Gender Matter? Female Representation on Corporate Boards and Firm
Financial Performance — A Meta — Analysis, 10 PLOS ONE 1, 1, 13 (2015).

(91] Id.
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(] 14 S 1] PRLAR OC R [) R, ELA AT R 3 2 v ) 2o e 491 5 3 e 119 722 TR
WA L4 PRI, — SR g AR R G DR 22 AT e 2 0P 7 AR S e L ok
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[92) David A. Carter, Frank D’Souza, Betty J. Simkins & W. Gary Simpson, The Gender
and Ethnic Diversity of US Boards and Board Committees and Firm Financial
Performance, 18 CORP. GOVERNANCE 396, 410 (2010) (447 7 541 %A% 500
o # B AE 1998 ~2002 4 BT HAE ).

[93) Alice H. Eagly, When Passionate Advocates Meet Research on Diversity, Does the
Honest Broker Stand a Chance?, 72 J. SOC. ISSUES 199, 200 —-02 (2016) (i &2,
MRS HETA S SR Z BB AT RA BRI UL FHER X A7 ARBERN
AR L)

[94) Id. at202.

(95) % FH#Eik ATt ,see AARON DHIR, CHALLENGING BOARDROOM HOMOGENEITY :
CORPORATE LAW, GOVERNANCE, AND DIVERSITY (2015); Lissa Lamkin
Broome Kimberly D. Krawiec, Signaling Through Board Diversity: Is Anyone
Listening?, 77 U. CIN. L. REV. 431,432 -33 nn.2 -6 (2008) ( E B #f % ) ; Dhir,
supra note 71, at 591 —99 ( [& #7); and Sabina Nielsen, Morten Huse, Alessandro
Minichilli & Alessandro Zattoni, Board Diversity and Firm Performance: An Empirical
Investigation of the Mediating Effects of Board Processes and Task Performance,
ACAD. MGMT. PROC., no. 1, Aug. 2008.

[96] Renée B. Adams & Daniel Ferreira, Women in the Boardroom and Their Impact on
Governance and Performance, 94 J. FIN. ECON. 291, 291 (2009) ( 447 1996 4 %=
2003 4F H 8] #1939 F A7 & AR 500 98 2 Ap v R PN IRAF B FEE Q R
g EREGEANE L),
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[97) Corinne Post & Kris Byron, Women on Boards and Firm Financial Performance: A
MetaAnalysis, 58 ACAD. MGMT. J. 1546, 1558 =59 (2014). 2016 4 [ — 41 #
EERT 8T TARNERERIN, EFL A SHRES LV HLTEZAFEN
§9{e % B IE A X X %, See Corinne Post & Kris Byron, Women on Boards of
Directors and Corporate Social Performance;: A Meta - Analysis, 24 CORP.
GOVERNANCE 428 (2016). # i,/ A& &5, B2ty A% % £ T ik
B R % R 7, Research Review: Does Gender Diversity on Boards Really Boost
Company Performance?, KNOWLEDGE @ WHARTON ( May 18, 2017 ), https://
knowledge. wharton. upenn. edularticle/ will — gender — diversity — boards — really — boost —
company — performance/ [ https://perma. cc/ WB82 — VN8N |.

(98] U.S. GOV'T ACCOUNTABILITY OFF. , GAO - 16 - 30, CORPORATE BOARDS
STRATEGIES TO ADDRESS REPRESENTATION OF WOMEN INCLUDE FEDERAL
DISCLOSURE REQUIREMENTS 5 (2015), https://www. gao. gov/assets/680/
674008. pdf [ https://perma. cc/4XTG —ZSHF] (#51H, % T W5 £ A3t A & % w
AR FREL" W RER WS FRGE TR ERA N T EHFEER").

[99) See Jens Frankenreiter, Cathy Hwang, Yaron Nili & Eric Talley, Cleaning Corporate
Governance, 170 U. PA. L. REV. (forthcoming 2021 ) ( manuscript at 2), https://
papers. ssrn. com/sol3/papers. cfm? abstractid = 3796628 [ https://perma. cc/5CZ3 -
DV8R] (#& i, “ JUAN R oy 36 32 B 45 B 7 A8 530 B9 T ol 240, L E T xH 48
BB AR X AT BT,
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(1000 E.g., Corwin v. KKR Fin. Holdings LLC, 125 A.3d 304, 313 - 14 (Del. 2015)
[“ZERAEAITFERLARGEE LN REESER(EEEFNHARLT)
REZERVPRALTEFAE(ERE EFAEXRNRANFELT) A ERFH
Ak ERTHENZELE R, ].
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FR TR R 8 7 AT 7 (00 A Z R m] LA B o AATTHE R e )
BRI A BALEE D7 3 b 9 25 S ——TCIR SR AR D3R | nh S i e o3
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(101) Lynne L. Dallas, The New Managerialism and Diversity on Corporate Boards of
Directors, 76 TUL. L. REV. 1363, 1391 (2002). KLk AL XHA A, Y4 3
PSR F AN E A F B e BRI A TR E B4 E, See Taylor H. Cox,
Sharon A. Lobel & Poppy Lauretta McLeod, Effects of Ethnic Group Cultural
Differences on Cooperative and Competitive Behavior on a Group Task, 34 ACAD.
MGMT. J. 827, 839 (1991) (RAELAE L MR F B AL A TGN & FAX
“F); Janet A. Sniezek & Rebecca A. Henry, Accuracy and Confidence in Group
Judgment, 43 ORGANIZATIONAL BEHAV. & HUM. DECISION PROCESSES 1, 20
(1989) (K I“BAR M R &0 2 B %, ] 69 B4R 2 W7 o 747 ) 5 David
Rock & Heidi Grant, Why Diverse Teams Are Smarter, HARV. BUS. REV. (Nov. 4,
2016), https;//hbr. org/2016/11/why - diverse — teams — are — smarter [ https;//
perma. cc/DUY7 - XRY5] (“f T & 2, it AR WA A ikfmEEHREF & HRG R
T, 2R B AABKASE B ey Kk#.”). See generally Susan E. Jackson,
Consequences of Group Composition for the Interpersonal Dynamics of Strategic Issue
Processing, 8 ADVANCES STRATEGIC MGMT. 345, 354 —56 (1992) (i /N4 41
B E 5P A B X A); ALAN C. FILLEY & ROBERT J. HOUSE,
MANAGERIAL PROCESS AND ORGANIZATIONAL BEHAV. 115 -16 (1969) ( #%
BCRFRAITERKH W SEERR CEE AEHET).

(102) Alison Reynolds & David Lewis, Teams Solve Problems Faster When They’re More
Cognitively Diverse, HARV. BUS. REV. (Mar. 30, 2017), https://hbr. org/2017/
03/teams — solve — problems — faster — when — theyre — more — cognitively — diverse
[ https ://perma. cc/JBJ4 —4SBW |.

(103) Rachel D. Godsil, Why Race Matters in Physics Class, 64 UCLA L. REV.
DISCOURSE 40, 47 —49 (2016).
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(14) Maria Aluchna & Tomasz Kuszewski, Does Corporate Governance Compliance Increase
Company Value? Evidence from the Best Practice of the Board, 13 J. RISK & FIN.
MGMT. , Oct. 2020, at 14 ( 7“8 F & F 206 F WA T 5 205 E 2 [ F £ 7
ARR R XRPARRH NN EFARETHTET , RAEFL2HOFTE
Bk EEFRNTATTE").

(105) Id.
(06) HATETEERIENAE TEHAFRA TARE R, ERATE X AT FTEA N
Y HEE,

(107)  Gregorio Sanchez — Marin,J. Samuel Baixauli — Soler & M. Encarnacién Lucas — Pérez, When
Much Is Not Better? Top Management Compensation, Board Structure and Performance in
Spanish Firms,21 INT'L J. HUM. RES. MGMT. 2778 2792 —93 (2010) (#F% & 3, # % &
T, YA S H B B, B RN R I AN E R RS R
FIPAHY & d R BAR T ERN AR EELRBE AN RRS").

(108) BKX « %R H7(Irving Janis) 78 1972 8 KO« B R B 2 X0« Y AMNTHRE BN —
AR A 0y AR SR RSB B S R BT IR HOR AT R
W ML, AT P 5 5t — B 4 # X7, IRVING L. JANIS, VICTIMS OF
GROUPTHINK: A PSYCHOLOGICAL STUDY OF FOREIGN - POLICY DECISIONS
AND FIASCOES 9 (1972). 3 RIL R 7 i &5 B0 A 1 89 2 0 S I At 48 5 R i 7=
IR, Id. ativ.
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(109) Groupthink, PSYCH. TODAY, https://www. psychologytoday. com/us/basics/
groupthink (last visited Sept. 12, 2021) [ https://perma. cc/33XC —6WNT .

(110) Daniel P. Forbes & Frances J. Milliken, Cognition and Corporate Governance:
Understanding Boards of Directors as Strategic Decision — Making Groups, 24 ACAD.
MGMT. REV. 489, 497 =500 (1999) (F 4 T —M¥EEL AT &M 5 AF b 4%
BKR A Kty A ), see also Letter from Anne Simpson et al. , Dir. of Glob.
Governance, Cal. Pub. Emps. Ret. Sys., to Elizabeth M. Murphy, Sec’y, SEC
(Mar. 31, 2015), https://www. sec. gov/rules/petitions/2015/petn4 — 682. pdf
[ https://perma. cc/7RRV - W4BR | (JUANE K & Fa gk % 4 1T X 4 £ EAE % I 5
THERLSWEFIH, SHUEEELR AW, BAMMNRETRE AL #H T
AREREEHE").

an fEE, EW T XA RE, CEXZALS TR KR THRBHERELE BEES L
B b XA ) 2R — N BN G EEEA R R R Tk
By 15 #L, See, e. g., Marleen A. O’Connor, The Enron Board: The Perils of
Groupthink, 71 U. CIN. L. REV. 1233, 1257 —=93 (2003) (M & EAE LK A A &+
By A DA R B B N A T B AR T A b SCAG A EAT B9 A 22 4R L) 5 Melanie B.
Leslie, Helping Nonprofits Police Themselves: What Trust Law Can Teach Us About
Conflicts of Interest, 85 CHL. — KENT L. REV. 551, 564 (2010) (it ZEHE A4
L0 [ R 2k BBy b 4% /£ %) ; Melissa L. Breger, Making Waves or Keeping the
Calm?; Analyzing the Institutional Culture of Family Courts Through the Lens of Social
Psychology Groupthink Theory, 34 LAW & PSYCH. REV. 55, 67 —82 (2010) ( A\ M
R B By AL A T K R B LR UML)

(112) Antoine Canet, Groupthink in the Boardroom: The Good, the Bad and the Ugly 3 (June
10, 2016) (& B iR H F 4 ), hitps://papers. ssr. comlsol3/papers. cfm? abstract —
id =28 3 9 855 [ https://perma. cc/ WX4D — 6MWF | ( #F % 4> Y 3195 o 4y 44k 2k B3,
£).

(113 Id.
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(114 PSYCH. TODAY, supra note 109.

(115) Jackson, supra note 101, at 361.

(1) X—MEEE] ZWMAM XH P H/EE TS, £ &P, &R H
BRERZERHBREARNER, ERTFHMAF m3 T — R 704 25 A
HER Y BFRNLA S m R AN T LA REEN, 5%
WEHEMK S TARERCNEARET, HARARKIAN, BT FZTHERNANATE
HEM K EN T % E M 58%., Sheen S. Levine, Evan P. Apfelbaum, Mark
Bernard, Valerie L. Bartelt, Edward J. Zajac & David Stark, Ethnic Diversity Deflates
Price Bubbles, 111 PNAS 18524, 18528 (2014).

(7 BT R BIEEE SERAT Ay BARA B, R AR S RN E S B R R R
A Ay Fo o 3R 8y 5] L7 Dallas, supra note 101, at 1396; see also Donald C.
Hambrick, Theresa Seung Cho & Ming —Jer Chen, The Influence of Top Management Team
Heterogeneity on Firms’ Competitive Moves, 41 ADMIN. SCI. Q. 659, 660 —82 (1996)
(FWRTBRERTERFETH). X—EANTRECEZ TRV HE TP M, LN
PPEE A AR A M T LS E Z SN IR A Bl (M S AT
FRF) LR -TH R P B ZATHE 200 Ao BB 6 AR [, 1 F J kR E
LAZANBELAFEALAATHAL BN, XREAWNET —BEARERAGANZEH
HHE AN, HE, ML ARERERTHE, AFRNDNAT BASLHRE T
BURAL/NE T 09 5 R A KN S AT T R B LB SR B b, R 52
RAETHR ATV RPEENTREELR, ERXMZRN—NTREEE, T B
B9 H AR F R EIZIEHE R EE, Samuel R. Sommers, On Racial Diversity and Group
Decision Making: Identifying Multiple Effects of Racial Composition on Jury Deliberations
90 J. PERSONALITY & SOC. PSYCH. 597, 600 -01, 606 —07 (2006).
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(118) Dallas, supra note 101, at 1391 (X Fk B« ML BER 0 F A0 B op R A L 4R o
MR, AT AT BR HAT EAT R AR ).

(m9) fln HRRN, BN EHENGFETRSFRANENXTEERER T EARE
NEHY A Rl B h A A, See, e. g., Maria Encarnacion Lucas — Pérez, Antonio
Minguez — Vera, Juan Samuel Baixauli — Soler, Juan Francisco Martin — Ugedo &
Gregorio Sanchez — Marin, Women on the Board and Managers’ Pay: Evidence from
Spain, 129 J. BUS. ETHICS 265, 278 (2014) (F &R FE ol ki s 5
FEFENFFHE AT V4 H K); see also Adams Ferreira, supra note 96, at 292
(KA EE2RL T, BATHILEBHATE RN RAFERT).

(1200 Gennaro Bernile, Vineet Bhagwat & Scott Yonker, Board Diversity, Firm Risk, and
Corporate Policies, 127 J. FIN. ECON. 588, 602 —03, 608 (2018) (¥t % =&
RZBE W REMAEGRRE T2 FERERN EAEFLAB LT FENRE).
RXNHAREREN, EFE2EBUEXNEE LS HESHRAFR, LEF
R RO K TH AR AR,

(121 Id.

(122) F % FFn% 1 (Cumming, Leung and Rui) 7 2015 £ #ATH — A % LI, £+
KRN, L EFNFESRRGEFRETREMRKYIERREFEREA
% . Douglas Cumming, T.Y. Leung & Oliver Rui, Gender Diversity and Securities
Fraud, 58 ACAD. MGMT. J. 1572, 1585 —87 (2015). & % — % &, M 5] % #
WEAFFHEFENE %% W A X, Ferdinand A. Gul, Bin Srinidhi & Anthony
C. Ng, Does Board Gender Diversity Improve the Informativeness of Stock Prices?, 51
J. ACCT. &ECON. 314, 336 (2011). G R0, 5% AR LI, AL EEF YA
AAEMAMETHNERRD CAHMELEA (M) ERR D HEERAM 53
41", Aida Sijamic Wahid, The Effects and the Mechanisms of Board Gender Diversity :
Evidence from Financial Manipulation, 159 J. BUS. ETHICS 705, 721 (2019).

(123) Wahid, supra note 122, at 722.
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WAL AR B RN ES LKW FRLE LM A", Yu Chen, John D.
Eshleman & Jared S. Soileau, Board Gender Diversity and Internal Control Weaknesses,
33 ADVANCES ACCT. 11, 13 (2016). Eit, % T th % £ 47 UE D & F 3t
HRNTARTDABALEEABEATHBEZMNENLE T ARFEE D N
1% ., See Notice of Filing of Proposed Rule Change to Adopt Listing Rules Related to
Board Diversity, 85 Fed. Reg. 80,472, 80,498 =99 (Dec. 11, 2020).

(125) Press Release, U. S. Equal Emp. Opportunity Comm’n, EEOC Releases Fiscal Year
2019 Enforcement and Litigation Data ( Jan. 24, 2020), https://www. eeoc. gov/
newsroom/eeoc - releases — fiscal — year — 2019 — enforcement — and - litigation — data
[ https://perma. cc/LGTF - W7Y4]. 2 [# i1 F & 5% WAl & & 5 448 & 0y X A ik A
fRE B N EE EHN AT EF E, see Significant EEOC Race/Color Cases
( Covering Private and FederalSectors ), U. S. EQUAL EMP. OPPORTUNITY
COMM’N, https://www. eeoc. gov/initiatives/erace/significant — eeoc — racecolor —
casescovering — private — and — federal — sectors ( last visited Dec. 30, 2021) [ https://
perma. ccYPK6 —6A9U ],

(126) What is the Average Employee Lawsuit Cost to a Company Business?, NAKASE L.
FIRM, https://nakaselawfirm. com/employer — lawyer — employer — defense — attorney —
near — me/what — is — the — average — employee — lawsuit — cost — to — a — company —
business/ (last visited Dec. 30, 2021) [ https://perma. cc/K47P - 2FLT].

(1277 Cheryl L. Wade, Racial Discrimination and the Relationship Between the Directorial
Duty of Care and Corporate Disclosure, 63 U. PITT. L. REV. 389, 395 -97 (2002) ;
see also Joe Hernandez, Tesla Must Pay $ 137 Million to a Black Employee Who Sued
for Racial Discrimination, https://www. npr. org/2021/10/05/1043336212/tesla —
racial — discrimination — lawsuit ( last updated Oct. 5, 2021, 1:56 PM) [ https://
perma. cc/C9XC - VWX8 |.
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(128) Wade, supra note 127, at 395 - 97; see also Jennifer S. Lerner & Philip E. Tetlock,
Accounting for the Effects of Accountability, 125 PSYCH. BULL. 255, 257 (1999)
(EBE ) T4 2 B AT E &3 {6 A1 P& 3 89 47 30 B9 IE 4 1 ) ; Donald C.
Langevoort, Cultures of Compliance, 54 AM. CRIM. L. REV. 933, 969 (2017) (i
BE B AAEGLSFHBAN T AMRA L EIHITFHATELAT).

(129) I, HATMMEEIRKASF ELE NG ATRET 12 ZIFN, A, KA A LmiT
A A R ) 34 E T D Bk B R O N AL X 8 (i B A1 % 4 Press Release, Dep’t of
L. &Pub. Safety, N.J. Off. of the Att’y Gen. , Attorney General, DEP File 12 New
“Environmental Justice” Lawsuits Targeting Polluters in New Jersey’s Lower — Income
and Minority Communities ( Aug. 27, 2020 ), https://www. nj. gov/oag/
newsreleases20/pr20200827b. html [ https://perma. cc/TEP2 -MPHY ]. # H4 i, =
ANFR R B3 A2l 4 (Corteva) A 8] ([ AL AT &) BAEIF N, FBEZ AT N T
FHERTERESE, FHI) WiTEAFE T &FA4KER w5 fow m &K H 5
& . Press Release, Env’t Integrity Project, Groups File Federal Lawsuit Against
Chemical Plant for Violating Hazardous Waste Laws ( Dec. 19, 2019 ), https://
environmentalintegrity. org/news/ groups — file — federal — lawsuit — against — chemical —
plant — for — violating — hazardos — waste — laws/ [ https://perma. cc/4CQX - B4BG].
R - R G A M B R IF S AN E A B IR R R E A
% % fn 5, %k 75 ¢, Virginia Gordan, Residents Sue Marathon Refinery over Pollution,
MICH. RADIO (Feb. 23, 2016, 4:55 PM), https://www. michiganradio. org/post/
residents — sue — marathon — refinery — over — pollution [ https;//perma. cc/QL54 —
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(130)  See infra notes 181 — 175 and accompanying text. 3 [E 44T R & X7 3.35 1% 7T, M
MRk E EHBE LN E WXERITNTF AL ELB AR K20 57 B AMEIE
FREHIARI L & A G A E &0y % F fnfl & Press Release, U. S. Dep’t of
Just. , Justice Department Reaches $ 335 Million Settlement to Resolve Allegations of
Lending Discrimination by Countrywide Financial Corporation ( Dec. 21, 2011),
https://www. justice. gov/opa/pr/justice — department — reaches — 335 - million —
settlement — resolve — allegations — lending — discrimination [ https://perma. cc/KY4E -
UJEG]. 3T, % E4RAT R & i 30 30 1000 7 % 76, WA % 2017 48 3% 7 3E 3% 4R AT
RANFR FBEZRTERTRACE 2, ABASBRTIFERARGEL S
AN E B 50 A B B4R AF 60 A, 3K % BOE B OF PR AR T 3R 7 I 7 A, Caitlin
McCabe, Wells Fargo to Pay Philly $ 10 Million to Resolve Lawsuit Alleging Lending
Discrimination Against Minorities, PHILA. INQUIRER, https://www. inquirer. com/
real — estate/housing/philadelphia — settles — lawsuit — wells — fargoallegations —
discriminatory — mortgage — lending — minorities — 20191216. html ( last updated Dec.
16, 2019) [ https://perma. cc/846E —63M7 ].

(130 * & B 50 ARk By & KA AT By — T KA, 17. 7% By DL R A 4R Kt
AT LA, T RAT. 6% ML A Ak FHAE K3\ T 8y HL4 4 IR , Nathaniel
Meyersohn, How the Rise of Supermarkets Left Out Black America, CNN, https://
www. cnn. com/2020/06/16fbusiness/ grocery — stores — access — race — inequality/
index. html ( last updated June 16, 2020, 3:15 PM) [ https://perma. cc/5LUQ -
4QDW]. #IFAEHXF £ R RN EH LR E BT LL"WER, 1d £EH#
NEER M HAE LB Ay E A KB T e B T A MR e K A
KA B 5 R B9 KUK, Alexander Coolidge & Sharon Coolidge, Jesse Jackson Calls to
Expand Kroger Boycott over Its Shuttering of Stores in Minority Neighborhoods, USA
TODAY, https://www. usatoday. comstory/money/nation — now/2018/04/10/jesse —
jackson — kroger — protest/502688002/ ( last updated Apr. 10, 2018, 7:24 PM)
[ https://perma. cc/1L99S — BT6L].
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(132) Aimee Green, “Shopping While Black” Lawsuits Accuse Portland Area Retailers of
Discrimination, OREGONIAN, https://www. oregonlive. com/portland/2018/06/
shoppingwhileblack_lawsuits. html (last updatedJan. 30, 2019, 12:35 AM) [ https://
perma. cc/C5SMH - CYZM ] (8%, — 4 B A F F 3K R 3 A 5 3 42 £ 3% SR
IN, AR KR JE R4S M%7 ) 5 Neil Vigdor & Elisha Brown, Walmart Says It Will
No Longer Lock Up African — American Beauty Products, N. Y. TIMES, https://
www. nytimes. com/2020/06/10/business/walmart — black — hair — beauty — products.
html ( last updated Sept. 1, 2020) [ https://perma. cc/BVSB —8SZP] ( k /R 7 it [ 4
BN Ao Mty 3 PR R S A B AR P T % BB AR RO R, MR A B R R R
45 K X — %) ; Nadra Nittle, Moschino Has Been Accused of Using the Code Word
“Serena” to Refer to Black Shoppers, Vox (Jan. 16, 2019, 5:00 PM) , https://www.
vox. com/the — goods/2019/1/16/18185696/moschino — code — word — serena —
black — shoppers — racism [ https://perma. cc/BAX2 - YATE] (## 7 — 4 # & L #f
A B AR BALIR A, SR R DA BAK P B IE ).

(133) See Adams & Ferreira, supra note 96, at 306.
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(134] ROSABETH Moss KANTER, MEN AND WOMEN OF THE CORPORATION 238 -40
(1977).

(135) See John G. Oetzel, Self — Construals, Communication Processes, and Group Outcomes
in Homogeneous and Heterogeneous Groups, 32 SMALL GRP. RSCH. 19, 42, 44
(2001).

(13¢) Damion Waymer & Sarah VanSlette, Corporate Reputation Management and Issues
ofDiversity, in THE HANDBOOK OF COMMUNICATION AND CORPORATE
REPUTATION 471, 473 ( Craig E. Carroll ed. , 2013) (F5 i, B ¥ # £ty 47 4 & 45 2
A W EE AL R EF IR A TN R RTINS, FR
Fl&FEA").

(1377 Tom Watson, Reputation Models, Drivers, and Measurement, in THE SAGE
HANDBOOK OF PUBLIC RELATIONS 339, 339 (Robert L. Heath ed. , 2010) ({&
Ay AL R R S K B AN R T ).
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(138) “FARB(EXTEN)ZYH, T UMRTEM T B S8 4m%,” Mary - Hunter
McDonnell & Brayden G. King, Order in the Court: How Firm Status and Reputation
Shape the Outcomes of Employment Discrimination Suits, 83 AM. SOCIO. REV. 61,
64 (2018) [ citing Hayagreeva Rao, The Social Construction of Reputation; Certification
Contests, Legitimation, and the Survival of Organizations in the American Automobile
Industry: 1895 - 1912, 15 STRATEGIC MGMT. J. ( SPECIAL ISSUE:
COMPETITIVE ORGANIZATIONAL BEHAVIOR) 29, 30 (1994) ]. “F — A4 4 7
B A — U R AR R Bl PR R (A 5 — ANATUER B R K
4 5 T # i#% .7 Id.; see also Michael L. Barnett, John Jermier & Barbara A.
Lafferty, Corporate Reputation; The Definitional Landscape, 9 CORP. REPUTATION
REV. 26, 34 (2006) (%4 A % T4 0 5 2 W AOR PR & | 98 7 2 000 R 2 4
A7 A KA T A R AT R Tk AR,

(139) Scott Shane & Daniel Cable, Network Ties, Reputation, and the Financing of New
Ventures, 48 MGMT. SCL 364, 370 =71 (2002) (A4 K 7 HEH 2 x £ 3
6> § K & 5 B9 % 8 P A2 /- 1E F ) ; Randolph P. Beatty & Jay R. Ritter, Investment
Banking, Reputation, and the Underpricing of Initial Public Offerings, 15 J. FIN.
ECON. 213, 217 (1986) (XF& N, &% A % 2 g o 8 F /AT R 2 HAT M L
i ey 3 7).

(140) See, e. g., Daniel B. Turban & Daniel W. Greening, Corporate Social Performance and
Organizational Attractiveness to Prospective Employees, 40 ACAD. MGMT. J. 658,
660 (1997) (BB —AH L R 2 %0 A KR RAT 8 TAERT).

(141) See Waymer & VanSlette, supra note 136, at 479 (@It AH{E %) % K fn [T I 7 [£ L &
HBAMTEOFR RAENSHRAANNGANFEAZITEARE). X— &
7 Uk % # 1% K, See John C. Coffee, Jr. , Racing Towards the Top?: The Impact
of Cross — Listing and Stock Market Competition on International Corporate Governance,
102 COLUM. L. REV. 1757 (2002) (it A S il A £ E WA H EM#L
A EEEST AL EmNEE).

(142) See Waymer & VanSlette, supra note 136, at 472.

297



HE 7 5 5 (0 4

S RRRE B F) SO B R R A A (149

XEEAF S X TR TR AA SR U o3 B2 Ak & — Bk, T
VES i 1) 22 FEVEAE SR R R TAR IR A 528 i i i o 2 O
— P AT TAEG T ZRE XA AR ZE . SR, 2R X T
& —{{ ( millennials ) 1 X —4X,( generation Xers) W% 5| J1 & K, A f13E &
MA4-55 8 J110) 2/3 DL b 40 FE ZipRecruiter /2 ] Bz T #5471 — T E A
1 ,86% N2 Vi EH TAEG I i) Z RO B 275 I8 K &R PR H 5 ¥
7t HRBRRRTEMEIE) R = IR bR 0490 T4 — 0 2 A AT REAE —
FAEH DEL (128 w) TAF I W A% B st 18], P A4 35 0y 2. 8 4 [146) X 7E—
FERREE i il SE AR N R ZFEE EIFAEE dnitt, REbE L
BT ] T TAES i 2R, RN B T B AL 61 T b N A
] T TAES B i Z2 R0 (A58 & 30, 55 PR A TP i K 2 450K DET 1

(143) % T15 Z# b 8 & Bk  see Brian L. Connelly, S. Trevis Certo, R. Duane Ireland &
Christopher R. Reutzel Signaling Theory: A Review and Assessment, 37 J. MGMT.
39, 40 (2011). But see Broome & Krawiec, supra note 95, at 448 (4= , £ %4 4%
HENETEREA G TREAN, WX TR EENANABFEAEAN),

(144) MANPOWERGROUP, MILLENNIAL CAREERS: 2020 VISION 3 (2016), https://
WWww. manpowergroup. com/wps/wcmlconnect/660ebf65 - 144c — 489e - 975¢ —
91838294 ¢237/MillennialsPaperl _ 2020 Vision _lo. pdf? MOD = AJPERES [ https://
perma. cc/E6ALT4S7 ] (2016 ££2 HE 4 H 8% 7 & 8 25 ANE Z 119,000 %4 £ B
FHE— A 1500 £ BB EHE).

(145)  Over 86% of Job Seekers Say Workplace Diversity Is an Important Factor When Looking
for Job, CISION PR NEWSWIRE (Nov. 25, 2019, 11:00) , https://www. prnewswire.
com/newsreleases/over — 86 — of — job — seekers — say — workplace — diversity —is — an —
important — factor — when — looking — fora — job — 300964115. html [ https://perma. cc/
6CB4 -6ETN | ; see also Michal Barzuza, Quinn Curtis David H. Webber, Shareholder
Value(s) ; Index Fund ESG Activism and the New Millennial Corporate Governance, 93
S. CAL. L. REV. 1243, 1295 -98 (2020) (ft ik, TH#—REFL N 5 & 2MEA
AR Hy B AR, FE AR BT O F SR A A ST ARG )

(146) CISION PR NEWSWIRE, supra note 145.
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(147) 40,7 Glassdoor 8 —FEH 2% LM AN FH S HMREE, MEHE
H—H I 62% , CEKLIL,89% B9 Z A %V # 80% By T F % 1 # 1 70% 4 %
TR HRT XN UNREE, W BASFRAAZIHER, T A EHBER
& %, Press Release, Glassdoor, Two — Thirds of People Consider Diversity Important
When Deciding Where to Work (Nov. 17, 2014), https://www. glassdoor. com/about —
us/twothirds — people — diversity — important — deciding — work - glassdoor - survey —2/
[ https://perma. cc/4F3V —=7SWI .

(148) Olivia Valentine, The Growing Importance of Brand Responses to Equality and
Diversity, WE ARE SOC. ; BLOG (July 30, 2020), https://wearesocial. comlblog/
2020/07/the — growing — importanceof — brand — responses — to — equality — and —
diversity [ https://perma. cc/853W —~HZEP] (X %W, HEF MW F K E D H —
WAaKREXMEEES GHATHNEN - EK).

(149) Barzuza et al. , supra note 145, at 1284 (A K “F# —R" By = %N HHHE E
PR T——R —ANEEW R A A E 6 I A T oA AR AR — A
i, HRE R MU BR OB R S AR S R TR BB — RA B A
EARI ).

(150) The Deloitte Global Millennial Survey 2020, DELOITTE 21 (2020) https://www2.
deloitte. comcontent/dam/Deloitte/ global/Documents/ About — Deloitte/deloitte — 2020 —
millennial — survey. pdf [ https://perma. cc/3DZ6 — AX76] (i & # it 27,500 % T 1€
— R Z — RV, T AT R A B R EAE R E ).

(151) Roy Shapira, A Reputational Theory of Corporate Law, 26 STAN. L & POL’Y REV.
1, 12 (2015).
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(153) Tia Benjamin, The Ways Discrimination Negatively Affects Businesses, SMALL BUS
CHRON. https ://smalibusiness. chron. com/ways — discrimination — negatively — affects —
businesses — 36925. html ( last visited Sept. 4, 2021) [ https://perma. cc/6LMB —
WR6P .

(154 DELOITTE, supra note 150, at 3.

(155) Barzuza et al. , supra note 145, at 1298.

(15¢) 1d.

(1577 1d. at 1299.
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(158) Tonya Garcia, Starbucks Says Racial Bias Incident Delayed Its Marketing Push, Hurt
Same - Store Sales, MKT. WATCH (June 21, 2018, 8:20 AM), https://www.
marketwatch. com/story/starbucks — says — racial — bias — incident — delayed — its —
marketing — push — hurt — same - store — sales — 2018 — 06 — 20 [ https://perma. cc/
E273 - G9MG ] ; see also Jason Del Rey, Amazon Employees Are Outraged by Their
Company’s Opposition to a Plan to Add More Diversity to its Board, Vox ( May 8,
2018, 12:09 PM) , https://www. vox. com/2018/5/8/17328466/amazon — jeffbezos —
board - diversity — proposal — shareholder — vote [ https://perma. ce/6TS4 — DX6Z ]
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ANEHERLEFHRIBEFTHALMER).

(159) D’Vera Cohn & Andrea Caumont, 10 Demographic Trends Shaping the U. S. and the
World in 2016, PEW RSCH CTR. (Mar. 31, 2016) , https://www. pewresearch. org/
facttank/2016/03/31/10 - demographic — trends — that — are — shaping — the —u - s —
and — the — world/ [ https://perma. cc/ME5B —Z2YN].

(160) Kasey Lobaugh, Bobby Stephens & Jeff Simpson, The Consumer Is Changing ... but
Perhaps Not How You Think, DELOITTE REV. , July 2019, at 102.

(161) Patricia Buckley & Daniel Bachman, Meet the US Workforce of the Future, DELOITTE
REV., July 2017, at 47, 57.

(162) PETERSON & MANN, supra note 69.
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Bifi 25 HLAG 15 55 3 % DET 45 42 1) 8 1) O T B8 AN W i ey, 1t ~7 D1 4
BUR I Z P AR 25 R e 5 H ARG A A 2 B R A Y 5, BT Y
PR EL G Nz M A EESG 12 3l & H i 1) — D405 | %0z ol il B )
LR IR ST 2 R 1 () B 4 A FRAR A 23 A0 (UL % 4, 4 DET A48 3 45
B AL AR AR R TN BT PR S AT RO A i A IR H, TR
HEPHFLESNHEDN T, RS EBARCEHER T 270, 5
TERE 7 53 BC 25 ARG IV S I 4 0 6 4, O 38 4 2 REPEAE S 45 4%

(163 Id. at7.

(164) Julie Sweet & Ellyn Shook, The Hidden Value of Culture Makers, ACCENTURE
(2020) , https://www. accenture. com/us — en/about/inclusion — diversity/_acnmedia/
Thought — LeadershipAssets/PDF — 2/Accenture — Getting — To — Equal - 2020 -
Research — Report. pdf [ https://perma. cc/8 AVF - QHM3 ].

(165) Waymer & VanSlette, supra note 136, at 473 (EZF| T O R AT A LN T L
WXRTFRAHELRRTHESHEEL).

(166) 1Id. at474.
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(167)

(168)

(169)

George Sarafeim, Investors As Stewards of the Commons?, 30 J. APPLIED CORP.
FIN. 8, 10 (2017) (A, L8940 & 4 F f B A A DL & 2 2 it 3%
FEAELARNBIMARENFS 52015 4 ,34% Wy R R # % 5 BESG A X, B4
CRAARFEL AL FZLELUS HAERR IR LS M HESL);
JENNA WEINBERG & SIMON GREER, DIVERSE ASSET MANAGERS
INITIATIVE, FIDUCIARY GUIDE TO INVESTING WITH DIVERSE ASSET
MANAGERS AND FIRMS ( Apr. 2017 ), https://www. sec. gov/files/amac —
background — dami - fiduciary — guide. pdf [ https://perma. cc/2BWL — NSQH|. But
see Max M. Schanzenbach & Robert H. Sitkoff, Reconciling Fiduciary Duty and Social
Conscience: The Law and Economics of ESG Investing by a Trustee, 72 STAN. L.
REV. 381, 386 (2020) (AN ZHARAA(1) ZHAEERH ESG &5 i & %
BEREHARAEENEREEER T E AWML L, 1A F BSG %% (2) %
FEA K ESG # et X o — L2 R AR i — H BRI ).

See Lizzy Gurdus, Diversity, Inequality Metrics Will See “A Lot of Scrutiny” Next
Year as ESG Investing Grows, MSCI Says, CNBC ( Dec. 19, 2020, 10:26 AM),
https://www. cnbc. com/2020/12/18/diversity — under — scrutiny — as — esg — investing —
grows. html [ https://perma. cc/MIPB - CZUG] (i & 2|/ & H fn o 75 20 o] F 4T 1
REHERKHFPOHLEETHRGELQEE).

Emiliano Rabinovich, ESG Equity Index Performance in the US: Outperformance vs.
The Benchmark During Market Volatility, ETF TRENDS ( Oct. 15, 2020), https://
www. etftrends. com/esg — channel/esg — equity — index — performance — in — the — us
[ https://perma. cc/VW7C - HCVP] (7 & F|, R % 1 [ th ESG 8 #k 4& Bt 7 th & 3
TR, EEREENE MERRGES, S MERRETNRAGETT 208, 5
—EHET £, Bk B WA ESG 77 % 3 ESG HUER M H A 2 nit).
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JBSE RN M A 2 it 7 oK R BRI T Bk, s A B BE 8 B = e s iz A

(70) HiEAE A — T KR E T BAR 2014 £ E 2018 FRF A BhAT L LA F
KATNI 60 A S HMEAEWRE N, ZHREETHER AN ELHELAERA
LR RFER, R T EE TN E AR AXAMIL, YAE BT EHMK
TEHH, RN EKES, EREAF S, B S HEHRFAIARAR AT L
FeHWBTE HEFNR L EEE RN, “X—FRNTF L AG IR LA
HAELFOEFRET H Y NIEE-- ” Katia Savchuk, Do Investors Really Care
About Gender Diversity?, STAN. BUS. ( Sept. 17, 2019 ) https://www. gsb.
stanford. edulinsights/do - investors — really — care — about — gender — diversity
[ https://perma. cc/M6ZX — VAT8 ]; see also David Daniels, Jennifer Dannals,
Thomas Lys & Margaret Neale, Do Investors Value Gender Diversity In Firms?:
Evidence from the Field and Lab, SOC’Y FOR JUDGMENT & DECISION MAKING
(2019), https://www. sjdm. org/presentations/2019 — Talk — Dannals — Jennifer —
diversity — event — study. pdf [ https://perma. cc/NE73 - DCAP]. X £ 1% 5 K 3 A
KWW A AT G, B A SRR, R %A A A, See Stephen M.
Bainbridge , Dodd — Frank;: Quack Federal Corporate Governance Round 1l , 95 MINN.
L. REV. 1779, 1797 (2011).

(171)  Richa Joshi, Board Diversity; No Longer Optional, HARV. L. SCH. F. ON CORP.
GOVERNANCE ( Oct. 11, 2020), https://corpgov. law. harvard. edu/2020/10/11/
board — diversity — no — longer — optional/ [ https://perma. cc/3XWP - BW97 | (i it
REWEEFIMR T HZ R R EEFLIHBEINER).

(172) See Robert Eccles & Svetlana Klimenko, The Investor Revolution, HARV. B. REV. ,
MaylJune 2019, at 106 (M EE| AR EREINKBE - KNI RENALE
A ESG WM B (Tl o 5o T b AT A B A AT B B BT
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(173)  See Chris Sloley, How Ethical Is It to Short the Bad Boys of ESG?, CITYWIRE
SELECTOR ( Oct. 22, 2019 ), https://citywireselector. com/news/how — ethical —
is — it — to — short — the — bad - boys — of — esg/al283784 [ https://perma. cc/Z5KE -
E395] (ARPRHREMARAMEXLERE, UH - FERAALLAANEL S
).
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VERERAG L 5, IR I, — RSV ik A ZR 2N R 567 DEI
AR IBRSRE 5 S BRAE hy— A AR 4 S R T0UIN LA St , O Hy m 2 B M vk
JMUAKb 78 M 1], (1963 4F 23 - i % 1k %2 ) (the Equal Pay Act of
1963) X} {1938 4F /3 5 55 3l 5 i 35 ) (the Fair Labor Standards Act of
1938) AT THBIT , 2 1k i S 7E S5 T 1 Ak ) A5 MR 1) 55 £ =2 [ S i 3k
FHMM TR 0 — 45, 2l T (1964 4F RALE ) (the
Civil Rights Act of 1964 ) , i —259" K T BRI OB A2 (1 /6 FE 5 [T, 2%
X B2 AR AP BRSO RS2 BRAE A B iE DI B R . (1964 4F RALE
RVEB-E R AANEE 13 TR BB, IR A8 TR IR IR S22l )R
ML S8 A A, 3 — W 38 FH 3 15 44 50 6L T AT fif J 3 (176)
BEAN, (1964 4F REUEZE ) 55 R85 11 56 TR ik 5% ek R i 4t
RS AL, DAL A 3K Al W25 T A N 38 431 S5 b =2 A5 A AT 2 37 T 1)
ai JIRSS R REAL I 25 M R BB 07D 8 35 T 0 s SRR R i
17 ALFEIE AR B A O7)

(1991 4E AL Z) (the Civil Rights Act of 1991) 78 JLIF A 4+ i i
Pz Ja AL T RO A 1) T T4t 5% A HEA T R AR, JFAR
P (1964 4F AL 2 ) 55 -1 55 (10 B A8 X303 5 904 A it i b A A28 55

(74) K EZHMFn— R TA G O R X B LR YT EY A2 E
ZEANNZRYH, Olin AAMNAREE LR THRE FAHR ZERL A&
WRAL KEZ N ZEHF UL EZFE A E BRI BEAM, See, e. g., N. Y.
EXEC. LAw § 296 (McKinney 2021).

(175)  Fair Labor Standards Act of 1938, 29 U.S.C. § 206(d). #:AFEMBRAEHFE
CEIERS S ATE FERNTELXGTREAT WRA, 1d.

(176)  Civil Rights Act of 1964 § 7, 42 U.S.C. § 2000e.

(1777 1d. § 2000a(a).

(178) Id. § 2000a(b).

(179) A3 8 kBT ) B AT R AE AR SUaE Il S B 2, (R AT DL B A (1991 R RO
EYH # JE , see Roger Clegg, Introduction: A Brief Legislative History of the Civil
Rights Act of 1991, 54 LA. L. REV. 1459 (1994); and David A. Cathcart & Mark
Snyderman, The Civil Rights Act of 1991, 8 LAB. LAW. 849 (1992),
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AR 1 1B AL 080 36 ] ) ok 8 R 38 [ AR By R T & g &R ((the UL S.
Department of Housing and Urban Development ) 1 57 $147( 1968 4FHFR A
) AN AT R (1968 4RI p5 vk 58 ) $2 IR i 182 BR(1968
AFERIMEPHE R Y AN, EEEH SR T 1974 it T CEEFITILESTER) ,
RIERABIT G R I GRONEE T AR Rt 3280 EEE AR R
BAF A0 A 0188 U AT (1968 AR IAE By vk 22 ) (TS5 45 TR bL
S3) BTN 36 RN AE: BB AT PE R 2, DR A 4 Rl BLAS) AR M T
OB A A7 K o) HA A DB AR B¢ 0080 T 3 AP J A3 (9 A X T
T4 1] £F & A5 0 BT N B AR 15 DR Y A8 B AR R HE 4 DY K
(redlining) , X S 2 T (1977 4t X F # % ) ( the Community
Reinvestment Act in 1977) RUATAG , L35 il 4 B LS 335 & et K A0 (5

(180) & Mty R %4 &, see State Employment — Related Discrimination Statutes, NAT'L
CONF. OF STATE LEGISLATURES ( July 2015 ), https://www. ncsl. org/
documents/employ/Discrimination — Chart — 2015. pdf [ https://perma. cc/MB3A -
EWDQ],

(181) Fair Housing Act of 1968, 42 U.S. C. § 3604 ( XA (1968 £ EAE E)Y % NE),
History of Fair Housing, U. S. DEP’T OF HOUS. & URB. DEV. , https://www. hud.
gov/program_ offices/fair — housing _equal _opp/aboutfheo/history ( last visited Dec.
30, 2021) [https://perma. cc/STFD —8FTC]. * F(1968 4B # £ 5 3% £ ) B M A
DA 3k 84 A %% M 893796, see Paula A. Franzese & Stephanie J. Beach, Promises Still to
Keep: The Fair Housing Act Fifty Years Later, 40 CARDOZO L. REV. 1207 (2019) ,

(182) Aleatra P. Williams, Lending Discrimination, the Foreclosure Crisis and the
Perpetuation of Racial and Ethnic Disparities in Homeownership in the U. S. , 6 WM. &
MARY BUS. L. REV. 601, 612 (2015).

(183) 15 U.S.C. § 1691.

(184) See Griffith L. Garwood & Dolores S. Smith, The Community Reinvestment Act;
Evolution and Current Issues, 79 FED. RSRV. BULL. 251, 251 (1993) (itit %%
(B YA £ )
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FE . H D)oK R AR R BT ry HR A 7 0190)

(185)  See id.

(186) FHEFANSZER2RELNEEBE T REELN A2 IFILHE, see Selected
List of EEOC Systemic Hiring Resolutions and Filings Since 2005 (as of 4/18/12), U.
S. EQUAL EMP. OPPORTUNITY COMM’N, https://www. eeoc. gov/selected —
list — eeoc — systemic — hiring — resolutions — and - filings — 2005 - 41812 ( last visited
Dec. 30, 2021) [ https://perma. cc/2A2W - ZMME | ,

(187) AxETF% vil4F R 44 B H EPA 545 ¥ % 19 $04% , see Equal Pay Act Charges
(Charges Filed with EEOC) (Includes Concurrent Charges with Title VI, ADEA,
ADA, and GINA) FY 1997 - FY 2020, U. S. EQUAL EMP. OPPORTUNITY
COMM’N, https://www. eeoc. gov/statistics/equal — pay — act — charges — charges —
filed — eeoc — includes — concurrent — charges — title — vii — adea — ada (last visited Dec.
30, 2021) [ https://perma. cc/749H -5C27 ],

(188) James A. Fanto, Lawrence M. Solan & John M. Darley, Justifying Board Diversity, 89
N.C. L. REV. 901, 902 (2011).

(189) IEfw € (Fanto) 5 AFTdE Moy, e m ke B 28 T #4122 F & 5 B A AL
HJE B H N, Id. 5 see also Clackamas Gastroenterology Assocs. , P. C. v. Wells,
538 U.S. 440, 449 =51 (2003). #A thEF L% F L H AN B R, See Stephanie
Greene & Christine Neylon O’Brien, Who Counts?: The United States Supreme Court
Cites “Control” as the Key to Distinguishing Employers from Employees Under Federal
Employment Antidiscrimination Laws, 2003 COLUM. BUS. L. REV. 761, 787 (“-F
EFRAN2ZR2HEETNHEHERN, ARALALREIZREENRT”).

(190) Chavero v. Loc. 241, Div. of the Amalgamated Transit Union, 787 F.2d 1154, 1157
(7th Cir. 1986).
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WA R T W, 2017 4F, R R H#E - D% Je ( Carolyn
Maloney ) #&H T (2017 4F 2\ ] 6005 2 1 51 2 #4125 %2 ) (the Gender
Diversity in Corporate Leadership Act of 2017) , B3Rk [ i /A R X &#E
FRBE R A8 NP Z ARV AR B 8 100 2019 4F 11 A, 2B AR BEAE
WisE S 3 T Al T (2019 4F A R 2 R VR B L 22 ) (the Corporate
Governance Through Diversity Act of 2019) , 1% #E 22 Z R F b iR A\ AH4F
TEZHE D bl o U3 5 45 TN sy A8 RN D3 | i | B8 R 42 310 440 e, LA
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Sk, RS VB 8 12 5123 (SEC) Wi B fif e 24 wG B
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(191)  Gender Diversity in Corporate Leadership Act of 2017, H. R. 1611, 115th Cong. § 2
(b) (2017).

(192) Improving Corporate Governance Through Diversity Act of 2019, H. R. 5084, 116th
Cong. § 2 (2019).

(193) Improving Corporate Governance Through Diversity Act of 2019, S. 360, 116th Cong.
(2019).

(199 A%k 2009 4 #l M & % # #% &, see Laurence Trautman, Corporate Boardroom
Diversity: Why Are We Still Talking About This?, 17 SCHOLAR: ST. MARY’S L.
REV. ON RACE & SOC. JUST. 219 (2015),
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10 4 J5 , SEC 3 2o i 2 8 19 & B 5 B 5% % B ) ( Compliance and
Disclosure Interpretations ) 5547 8 # 1ix SELI (97 SR, ARAETT I oK
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FE AR MERUR s R (990 R, R AT AR W Z2RE M R
IR — PR LR BRI ¢ T 28 m) nfer 5 il i 4a N 3 FRIAE )
PR TR DL B 22 P B0 25 T8I A o] LAt 9 4% 1 e, 191 4n T AR 42
T3 AR B 2 s AR Y 22 [20)

HTT, (S - K #UY) (Regulation S — K) &5 401 (e) (1) £ E R A
“TRIZPNS P BRI IR AL N R S 50 i BARZ 5 BiA% s Pk
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(195) Id. ; see also Luis A. Aguilar, Comm’r, Sec. & Exch. Comm’n, Keynote Speech at
the Hispanic Association of Corporate Responsibility — Corporate Directors Summit: An
Update on Diversity and Financial Literacy (Apr. 30, 2011), https://www. see. gov/
news/speech/2011/spch0430111aa. htm [ https://perma. cc/Q2DU -6GX5 ] ( *f 2009
EAMBATT 7).

(196) Thomas Lee Hazen & Lissa Lamkin Broome, Board Diversity and Proxy Disclosure, 37
U. DAYTON L. REV. 39, 74 (2011).

(197) A H o E T (AN EHE M) B BEE , see Notice of Filing of Proposed Rule
Change to Adopt Listing Rules Related to Board Diversity, Exchange Act Release No.
90547, 2020 WL 7226158 (Dec. 4, 2020),

(198) 1d.

(199) Regulation S — K: Compliance & Disclosure Interpretations, U. S. SEC. & EXCH.
COMM'N, https://www. sec. gov/divisions/corpfin/guidance/regs — kinterp. htm ( last
updated Sept. 21, 2020) [ https://perma. cc/8AVH - QDNJ].

(2000 Id.

(2010 17 C.F.R. § 229.401(e) (1) (2019).
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[202) U.S. SEC. & EXCH. COMM’N, supra note 199.

(203) Id.

(204) Proxy Disclosure Enhancements, 74 Fed. Reg. 68,334, 68,344 ( Dec. 23, 2009 )
(codified at 17 C.F.R. § § 229.401, .402, .407).

[205) See Allison Herren Lee, Comm’r, U. S. Sec. & Exch. Comm’n, Remarks at the
Council of Institutional Investors Fall 2020 Conference: Diversity Matters, Disclosure
Works, and the SEC Can Do More ( Sept. 22, 2020), https://www. sec. gov/news/
speech/lee — cii —2020 — conference — 20200922 [ https://perma. cc/ TSDR5S6UA | ( 1A
N OAE B S A9 AT M R — B A E B AR e, T —
RAE").
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(206) S. 115, 2019 Leg. , 100th Sess. (Mich. 2019) (“R#%% 2 & & SEC 10 - K % #%,
HREEPATAAECTEMN ETE AL SAE AN EFLLAEIH—4
TEEE,).

(207) Christopher J. Riley, An Equal Protection Defense of SB 826, CALIF. L. REV.:
BLOG ( July 2020 ), https://www. californialawreview. org/equal - protection —
defense — sb826/ [ https://perma. cc/7L38 — VCF2 ].

(208) Amy Frenzen & Michael Thomas, AB 979 Requires California — Based Publicly Held
Corporations To Diversify Their Boards of Directors, JD SUPRA ( Oct. 1, 2020),
https://www. jdsupra. com/legalnews/ab — 979 — requires — california — based — 17002/
[ https://perma. cc/LT97 — BDA4 ].

(209) Riley, supra note 207. (B =& # ) (W 5| XARIEE # )
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FEomAIRAT : (1) A A B G R A R 4 8, (2) SRR R o
AR DR, FEST RO T, B UGE R ST BTN 10 1€ 08, LA
Ja BRI ST BTN 30 T 35Tt 210

ARULBEHS 979 595 Z I —FF HA JMUAR M ATk (0 55
HE ), EART R AN BESS 979 Sk s AN RMEAR EALIX Ay
SN ATRAFH B AEREE A PP h T A A KT
bES N AN S3ES DR B SN - S [ e s AN CIE VA 1 E SN O R A N A S [
IATR) g 5 TR P2 L ) A 7 U 28 i A e A AN A ) R o
PR

#2021 47 12 A 31 B, (F A A48 B T M A AT A0 5 B A FF#
BAB)VEFLFUAEIDA-—LEFEFRORKTAZTLRAHHR, 7|
202212 A31 B, FEE2HNAFINALNLEEN NG LAEL A=
LEERAREFABSAENHR , EFZ2HNAU FERRE L EEN
NESRED AT L EE R BRKAHL 4K 202

ARWLBESS 979 S IEZ MBI ATHLE 52 B 5 826 ik F AR .

2. 1LY 1 2 R E R 7

2019 412 H IR M MK A 284 - 2R ( Andrew Cuomo) %
BT BIUBEEE 4278 SIEF (SB 4278) ILIER AN T A RIERSHN
SR 213 5 AR JE N 7k 2L, S IUBE 5 4278 SRR
S ARUETE L L I Y 55 1) [ P 0 A0 [ 2 )7 a6 20 30 < 3 = 43 2 A
R, BRI, RAE R A A T H B RGN TAHLN
M ——HR A2 7 HAT Ay 1 T S T AR R P 2o P 2 = i B
X ELAE BREVE LA 713 ) (the Business Corporation Law ) #L%E f

(2100 Id.

(211) Frenzen & Thomas, supra note 208.

(212) 1Id.

[213)  Teri Wilford Wood & Anna Broccolo, New York Enacts Legislation Related to Board
Diversity, NATL L. REV. (Jan. 17, 2020), https;://www. natlawreview. com/
article/new — york — enacts — legislation — related — to — board — diversity [ https://
perma. cc/A75Q - 5REP].
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L MERIIVR g cy: o PN/

TR 45 506 T 2022 422 1 H A, JiR B Al 68 2 R BUHE H
RIATEN, BAT, IR SR I A e A (] L&, o A 8 1) 22 5K A 4 2 M I
JEb 55 19 vl o o h o A R B B PR

(M) W358 EESG {8iY

A2 5FHWAEHES) Tk ZREPERTHIR  TE QA ST e
AN, NATTRE LATE 238 A 083 10 B0 2 5 A7 & A O T 37 3R 90
TR K 14 28R [(215) S b 4 i ok UHE SR [F T 3 2 5 35 R L
FIE B 52 I 3 S AN W7 722 A RTAIT e 1) s 47 %) A0 0 ST 3, AR i) R 2 T B A
Z RSS2 1Y EESG 3 4 SR 809 7™ 5 (1) 5 3K 2l ¢ Joi (216)

LA AR

21 A DIk TR L 4 R BN FI X A B %8R B 45 Tk

(214) John Whittaker, Act Requires Report Stating No. of Women on Boards, POST - J.
(July 15, 2019), https://www. post — journal. com/news/page — one/2019/07/act —
requires — report — stating — no — of — women - on - boards/ [ https://perma. cc/
B7QQ -26K6].

(215) Barzuza et al. , supra note 145, at 1249 —50 . HwmFH w,“ T8 —R" 518
WEHARGAE, XHATHHARX -HAEER, 5 E-RAML, TE R
OV R A A T M R e A S B R K RN id. at 1289 - 94 (5] A
WA RIFTE—HH),

(216) Dave Michaels, SEC Urged to Help Diversify Asset — Management Industry, WALL
ST. J., https://www. wsj. com/articles/sec — criticized — for — inaction — in —
diversifying — asset — management — industry — 11594945813 ( last updated July 16,
2020, 8:37 PM) [ https://perma. cc/Y7F2 - D3SEC]. $A T, 13 E &ty 2, — sk
AN TR A A2 TR L, LA R e 0 T I S R A R AL AR —
N2, See Jeffrey N. Gordon, Systemic Stewardship 34 ( Eur. Corp. Governance
Inst. , Working Paper No. 566/2021, 2021 ), https://papers. ssrn. com/sol3/papers.
cfm? abstractid =3782814 [ https://perma. cc/ML5U -8GEU | (A% “&E 3 A4 £ &
T Ao 5 O B K A AR B 3 AT B R ARy AR R AL A AE A ).
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JEE e HORAEPE ST 1 27 KLEE 2009 4E | SEC B2 B ETT(S - K B
55407 (¢) (2) (vi) FRAERE I BOR PR A T R STk PR E F T E
FRWUIR R FZ IR T 2 28 78 130 28 X TR EW IS
H, RZHURE O AR FRIR DS 0 A AR s 48 % 3 B 22 1y, A 6
a4 FR 8 M & AL S TT R AL 4 29 2015 48 4Gt R
1.12 TALSETTHE 1 9 KRB /3 Fe w2 He 43 10] SEC #2 1Y g, R U
R 55 10 W N 25 = 2 3 40 N R P i) | O R R 22 A 1 A A G AR
B2 2017 4, N Jy 9% AR & P B % ( Human Capital Management
Coalition) [1] SEC 41} 1 Iy &, 1%k W A P e I A 2.8 JT 4L
FETCHE T LR AR BT 3 1A A (20

(217

(218)
[219)
(20)
(221)

PER, B 2020 SF W BB EG, E BT H ALK S WA N K F T,
See, e. g., Larry Fink & Rob Kapito, Our Actions to Advance Racial Equity and
Inclusion, BLACKROGCK ( June 22, 2020 ), https://www. blackrock. com/
corporate/about — us/social — impact/advancing — racial — equity [ https://perma. cc/
GQA9 - ZWJA] ; Letter from Richard F. Lacaille, Glob. Chief Inv. Officer, State St.

Glob. Advisors, to Ronald P. O’Hanley, Bd. Chairman, State St. Glob. Advisors
(Aug. 27, 2020), https://www. ssga. com/library — content/pdfs/global/letterhead _
racial_equity_guidance. pdf [ https://perma. cc/EQ7W — P77Z]; Vanguard Investment
Stewardship Insights: Diversity in the Workplace, VANGUARD ( Dec. 2020 ),
https://about. vanguard. com/investmentstewardship/ perspectives — and — commentary/
ISWORK_122020. pdf [ https://perma. cc/4AM6MH6KH ]. X #k # & 1y & B 8 /5 %
ZERENTE, RN RZEZE MK S HEIE DT E R IR oA %
FERELGFETHRRA R, A, BN0EZE MR AFLNZME S TH
KATHAMEAFE LM REASSERAAHBERECHNRE, B A
I A G D OB ROR 5540 R Y % 2 A F1 B34 B #L, See Eleanor Bloxham
& Bruce F. Freed, It’s Time for Boards and Institutional Investors to Act on Racial
Justice, BARRON’S (June 19, 2020: 7;00 AM), https://www. barrons. com/
articles/its — time — for — boards — and - institutional — investors — to — act — on — racial —
justice — 51592527239 [ https://perma. cc/9TRU - NZ4X].

See 17 C.F.R. § 229.407(c)(2)(vi) (2021).

See Hazen & Broome, supra note 196, at 51 &n. 82 (5| A ENLH).

Letter from Anne Simpson et al. to Elizabeth M. Murphy, supra note 110.

See Letter from Meredith Miller, Chief Corp. Governance Officer, UAW Retiree Med.

Benefits Trs. , on behalf of the Hum. Cap. Mgmt. Coal. , to William Hinman, Dir. ,
Div. of Corp. Fin., Sec. & Exch. Comm’n (July 6, 2017), https://www. sec. gov/
rules/petitions/2017/petnd —711. pdf [ https://perma. cc/62VY —928Y ] ( #l & #L 1|
MRS ERETARBEAN FACHEF MEFRANER").
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T 50 AF S5, AL G T I 4 5 B R R EESG 5 4 i BT K
PR VERA AR ORI A R KRG TEME T T $58 AR
W28 AR T 2 A G ZREVE RS . 2020 4 10, AP 3 AP M I0F B3
5 HA 20 4G H UL R ARSI, P2 R 3000 F8 A B T A
O\ T LR S 2 0 R R, LA R HE S s DY A P S R R IR
W22 [ VUSRS A (R L 7. 8 JTACSE TR N FE A A LN
W) ) LR 5 [ F) Bl L A TR A | R R SR AL (BEO - 1 Ui ) |
PR AATT R A1 32 22 B P R 25 1 i SR BB 5 e (2 R T o S 1 7
BT e 20 SR e S B AT 7.2 AL SETT R R
B R s BRI B S X IR B o R4 ol 35 S5 2 i R 1) 22 R
PER A FIESR () SHE P BIE Y 3 TR i B R
PR T O AR R0 7] 2523 5 A DA #E L N FR R IR ZREE I HE b5 A A

[222) See Press Release, Off. of the Illinois State Treasurer, Illinois State Treasurer Frerichs
Calls on Russell 3000 Companies to Disclose Board Diversity Data ( Oct. 28, 2020),
https ;//illinoistreasurergovprod. blob. core. usgovcloudapi. net/twocms/media/doc/
october2020_russell3000. pdf [ https://perma. cc/VLS6 - BCNB ].

[223) Saijel Kishan, BlackRock to Push Companies on Racial Diversity in 2021,
BLOOMBERG, https://www. bloomberg. com/news/articles/2020 — 12 - 10/blackrock
- plans — to — push — companies — onracial — diversity — in — 20217 sref = rBZIhbhK
(last updated Dec. 10, 2020, 9:06 AM) [ https://pe — ma. cc/DJ95 — YU9V ] ; see also
Fiona Hathorn, Cultural Diversity on Boards Is a Global Issue, WOMEN ON BDS.
(Oct. 26, 2020), https://www. womenonboards. net/en — au/impactmedia/news/
cultural - diversity — on — boards — is — a — global — issue [ https://perma. cc/ WS6F —
TDV8].

(24)  Plam, JU3EAE Z E N 5 6 X 3 E B & % F F K A Hampton - Alexander % 2 B 4%, 3X
—HARB KT 2 L A 4kt 3k 3| S48 4t 33% , Tessa Hastie & Ariel
White — Tsimikalis, Findings of the Final Hampton — Alexander Review, JD SUPRA
(Feb. 25, 2021), https://www. jdsupra. com/legalnews/findings — of — the — final —
hampton — alexander — 1380319/ [ https://perma. cc/USS6 — A69F].

[225) Saijel Kishan, Vanguard to Push Companies on Racial Diversity Next Year,
BLOOMBERG ( Dec. 15,2020, 10:47 AM), https;//www. bloomberg. com/news/
articles/2020 — 12 — 15/vanguard — to — push — companies — on - racial — diversity —
next — year [ https://perma. cc/8HVW - G6MS5 ]; see also John Galloway, A
Continued Call for Boardroom Diversity, HARV. L. SCH. F. ON CORP.
GOVERNANCE (Dec. 19, 2020), https://corpgov. law. harvard. edu/2020/12/19/
a — continued — call — for — boardroom — diversity [ https://perma. cc/47FC - AQCJ].
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TEX AT 5 R, S EHBEHE A vl 23 (36 A0 PR 58 24 /] A A7l i
23) e g B A 25 BT AC S R A LA BB R FE 4 | ()
FEE A TSN B AR . e i D0 Sl S 3006 455 3 3 X R 5 Y
i il ) e Sf Al kS S N DA R AT N B SR A (20 SR
X BEAE B T E B, DITEAOKR AR 2 e, — HX Se e e 2 4]
TSI, T TA A S A A A5 v, 2 A R R R 5 HABIE SR AT
E R E R hHE

2. YA TE Y B TR

AT S TR U X E L 32 B JIr LT I BT A ) s 2 A
P T —E R ER 2D T 2020 4E 12 A 1 H #2328 SEC it SEC
T2021 4F 8 F 4 HALHE TiZAN 280 AR 2, B K AE bk o |
WA RGP EE R, B8, R LA R AL G — s X
FELS R A B AR B P B 2 w) Il 1 B s LB A 1 TR oA i R i) i
HHINE N LGBTQ + WG ITHE R . LA, 7EA Ik v 2 sk e 1T
o Bk A Rl A SEC #HEHESS 2 AE N B /DA | 4L FEETE
F (BB N TEAT ) I AE SEC HEfEJG 4 AE N /DA 2 4 ZHRETEES
TEANIIR s AT [ i/ N2 "L ATE SEC #LHEfS 2 4E N 220
WA 1 2RSS (SRR A RN ), JF7E SEC it kS 5 4N
ZOPA 2 SR,

AR ST (R R RE 23 7= 26 T2 S SR 7R T BT R A
FIB Lot BRI AT LGBTQ + M AN ATEF L X R4 N ik N e
S ) ZREE RN Bl T 28 R 2 — . (AR EE A2, it 3/4

(226) See Hathorn, supra note 223 (*FP/F#AT“ H Y BUF £ S F &, U B R A IR B fr it
B 7 A4k AR R H B ).

(2277 Ron S. Berenblat & Elizabeth Gonzalez — Sussman, Nasdaq Proposes New Listing Rules
Relating to Board Diversity, HARV. L. SCH. F. ON CORP. GOVERNANCE ( Dec.
13, 2020) , https://corpgov. law. harvard. edu/2020/12/13/nasdaq — proposes — new —
listing — rules - related — to — board — diversity/ [ https://perma. cc/7Y6Q —JNNQ].

(28]  Alexander Osipovic, Nasdaq’s Board — Diversity Proposal Wins SEC Approval, WALL
ST. J. ,https://www. wsj. com/ articles/nasdaqs — board — diversity — proposal — faces —
sec — decision — 11628242202 (last updated Aug. 6, 2021, 3:48 PM) [ https://perma.
cc/XL5W - YNGV .

317



HE 7 5 5 (0 4
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SR 80% ~90% WA R EAA 1 A R (A7 e w4 i B
HEL /4 AR A S A5G 2 ER M S 20 SR F, )
RLAE /NI 2\ B S = 2 2 PR R R BE A A AR, DR I 5 SR U 24t >k
Jg X 12 AR (231)

3. A AT TPO 7RI

2020 42 A, mBER S A UK E DA | 42 EHES AW
R R FAES 28 B 0 B A FF B2 (TPO) (32 Bl T 2020 4 7 H
1 HAERL, 2021 AFEFF IR o e DRHAE H AR 2 5 210 S (B 1) B4 TPO
BPPRE P2 2R N7 B8 2 RE M R SR Y (R R
XA AdE SRR AR T LU R, RS S T R
EHACKHER S, P ERE 242 ARES T 11 NEF S
A 4 Ao ERAT

(E)SMEBEEE MR RIEFME RN ARITIHEK

ST, 2 B YT B A 5L R A R ZRE M R SR SR AR b3 2 LA T
KA MRS, A r) ER SR L A, XS I G S A
T (1) MR E B (2) F %8 A T 3 BE il 152 it R 55 2 4L 7 1Y
B o

[229) Alexander Osipovich & Akane Otani, Nasdaq Seeks Board — Diversity Rule That Most
Listed Firms Don’t Meet, WALL ST. J., https://www. wsj. com/articles/nasdaq —
proposes — board — diversity — rule — for — listed — companies — 11606829244 ( last
updated Dec. 1, 2020, 5:26 PM) [ https://perma. cc/3QGK -5QNT .

(30) HRHE AHEAXFFEAT, B TLAARERRKEN T XL — 5, KFE 0 R
B, AU AR RERET RGP BBEREN BRI BEA BHTH TFH. £
ELFHRETHANARFEANULHERR KRG DMA, 1

(231) Id.

(232) Goldman Sachs’ Commitment to Board Diversity, GOLDMAN SACHS ( Feb. 4,
2020) , https://www. goldmansachs. com/what — we — do/investing — and - lending/
launch — with — gs/pages/commitment — to — diversity. html [ https://perma. ¢/6CZK -
27Z7M].

(233) Id.
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SR, H AT A A7 — S F K R BR M, 1 2 I W 7 19 26 0k Bk
il 24 AnFARJE M 2B 826 5k % B 4 E 2R VR A K P-4
4P B A2 Pk 39 7E Meland v. Padilla 28 7, — /> i 5T JR 15
HERF AL LA B RARTEFR, T 2R E R 2l b oy otk ik
AR Tz AR # IR A O B R S (ER AR LTy ) (260 7 Crest v.
Padilla 52, J5t 45 35 (&1 BH 1k i 1 4 J2 S JH 1 55 98050 D3 o 3 - o
(Alex Padilla) £ 2% 4ABE N MBI T8, 3t 2 i it ) 1
e JE S FE i SN T 3 S ST RN EC AR . E 2020 4F 6 H R4
S R A I B 1 B R T T A G T R A i 2 R A AR I8 8 BT
S HFTIEZEYRIA 0 45 JE S M 55 900 7 28 5065 o 22 SR % e U 1
B

ARILBEHS 979 510 ZE LT BE RIS 0L A% 3L Hy 1M A2 3 Bk Ak (28 HL Je Xof
H AT RE S AR UL, B T M 0 Z AR LA, 55 PR e e A sl E 2 R M A
PENBERIZF TSRO AP A3 IR AAUR . (EAS T R0, 3 2k ik mT
AB 23 5 RG] 330 S Tl R e S0 %) 7 A ) 1 A o A R b, R S S i
AEEA MR, B AR DA A AR B R) R (HE an 3R ATTAE TR S

(234) At £ % AL BB R O Ay B ok Bk B B B 3£, see generally Joseph A. Grundfest,
Mandating Gender Diversity in the Corporate Boardroom:; The Inevitable Failure of
California’s SB 826 (Rock Ctr. for Corp. Governance at Stan. Univ. , Working Paper
No. 232, 2018), https://ssrn. comlabstract = 3248791 [ https://perma. cc/K4MC -
NRWT] (44753 It % 826 & % E 4 % %), See also Stephen M. Bainbridge,
California Corporate — Board Quota Law Unlikely to Survive a Constitutional Challenge,
WASH. LEGAL FOUND. (Oct. 2, 2018), https://www. wlf. org/2018/10/02/
wlf - legal — pulse/california — corporate — board — quota — law — unlikely - to — survive —
a - constitutional — challenge/ [ https://perma. cc/MT8J - PWMW | (AR N #6 = 4- J&
M, 500 % 826 B EHE).

(235) David A. Bell, Dawn Belt & Jennifer J. Hitchcock, New Law Requires Diversity on
Boards of California — Based Companies, HARV. L. SCH. F. ON CORP.
GOVERNANCE ( Oct. 10, 2020), https://corpgov. law. harvard. edu/2020/10/10/
new — law — requires — diversity — on — boards — of — california — based — companies/
[ https://perma. cc/L8HN — XA9P].

(236) Id.

(2377 1Id.

(238) Id.
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et JE T AEAE Al 3t 5 T DR ST B4 23 RGN 1 S BT ) 2 o 2 R TR
LILIEARAE V] RESZ B LT A SR 55 U AP A, 20 DU R E T BT R ST
JI AR AT AR B 2% ) 9 P 55 (2 w3 B B 2 0 2 A
%),

N 3T 1k S B A BT SR BN B SE TR BN 2 TR Sk e R R R
KT WIRR Y FAR (E I BAT X 2 AT O RV R AR B, AR L
O EIESY E AR SRR R A B BT AR e, AR, B EIE,
P o AR € S R VAR S USSR (18 R i
Mgs, EESE AT G RLURE /Y 22 R i v T Bl 30 46 $HAT 3
FUANL, 24 A T RE H BLEE ], 5, mT RUAR B P9 o0 2 55 e ) X 2%
HUNU R BETR] MR IX — 2 A8, 93T IR O AN B M 2 W) ik I 34 el 7
HE R OL T, X0 2 S 2 A RS IR DU

SN, 3k R b T AR AR € [ B 28w p 2 b T R
14 W ) R PR AR T E AT TR 2O AR IR PR . AR, 28 m) T DA
RE AL AT 3l 75 58, BRARAE AT T H B Ak PR

IR, 038 T B R DA K S FE B 928 ml B s A SR AT ) 2 5
T EHAR BA—BUEH TG AR, WA IEBERAR 251
FEERF X AT BRIGVE FDE AT MDY . A4S iy Bl 28 sl 8o oA
20 42 90 AFAOR MY — 2247 290 TiiAT i 19 90 B il A A e FE AL
Ak — B 25 b 5 B T I ) T 8 8 2 o IO 22 1) e Rl
fii 20 BETRAT R FOE T B A R TR i ek
WA AT, TESIAZ R # 2 AT RERIIE B f H AR M ) 2] S s
O R BEXT A R PR RN, SRR R —B0A N B R A Rl ZRETERY

[239) Tara Siegel Bernard, Opening the Door to Unicorns Invites Risk for Average Investors,
N.Y. TIMES (Jan. 4, 2020), https://www. nytimes. com/2020/01/04/your —
money/investing — private — market — startups. html [ https://perma. cc/MP4K -
UBQA].

(2400 Id.
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kSRR E R G2 22

BRH ML, T IA AL 5325 3 L B A B Rk
e, FOGHE T S B — IO R AT 0 v 2 A BN B A
JRZ I BT T BB 2R Xt e A i Bl i i i 1, X S A e X
AR SRR A B v B T I (ELIE: Aol 5€ [ AR 11 B0 il o A 3
MR B B TAR LU b 5% P Ak I Zh i bl 2, R o Je A28 m 1Y
Foft =T, B —2 T R BN BRI [R] A 108 8 /) % 7 S iR
S5 BJRTAT PSR H SR 2 SR Y A AR JCE A AR A RN T 5
FEH A HAEIR G809 TR B 100 AR AL 1 A A A —— R el 2 S
— L, B RS N M2 5 b AU Bl T R B B TR A AT B AT
gy, LI DR 2> R0 BT R £ R DG B BUR AR £ 5 4 DEI Y RT

VFZBCRAREERCAORE S, JAF T4 o 2H U S W1 H A
RWAT3h, IO 7 S ST IR BRI L 2 1], (H 78 1 PR
F8 BB 2 S TR 2 LAY 240 DA ] e e ik e i i R B OR T 45 2RI

[241)  See Brian Nordli, How to Make Diversity A Hiring Priority at the Startup Stage, BUILT
IN, https://builtin. com/diversity — inclusion/small — business — diversity — and —
inclusion — hiring — strategy (last updated July 8, 2021) [ https://perma. cc/ XW48 —
2R7E] (“—E 50 A AmE| 150 ~300 A, 5t AR AL E 7 i--e-ee 7).

(242 Id.

(3) — P FNFEERE T I - MER R - K ST AR R TN A F LA
WMECEDPZALU"WER, MZARANEETLFRAATA LN, BAT 428,
EELRGMURLAEEEREERE AL EAEA? WEREEFLEHEM
TR EMNEN, A EERTRAEX LR IEENER F 0 REF L
RARYE M A A AR, EF LR HOR TP AR R T AN
ML EFLTNELBEEMNEETTH NS, TEL REETKI L ETT X
% P B E AT R A By 1H L, DA o0 R MR T DU RO E R TR O, B A
EXMEAT , EFEELRLERR L R LMBEREA, MHRIAFEREA
LR I REMER —E RO D BBRERRREZD BBERE (D EAN) &2
H I L Ey L
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WIE %) Eomid e il AR, 200 1 e TR ——A
WA — % Z RV R R —— AT & SRR RN R Z 2 B2 R,
e FARAE T HL S AT RUA SR M A X R A AL 2 A A7 T A
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REMAS . TR, ORI/ — E R AL e —Fh e e ” sUR ok | & i
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(LSRR A7 S

e, A — T Y R DA AR SRR AN R 19 F- S5 4 A4 28 4k
EE, B DEL H A< E” R 17 (200 (], ke 4 5 A 8 3t T B g ke i

(244) RIS F B P, 3 B0 ok e BR AR A N A Oh A B3t £ e AL BT B
FIE T AAREY B, R0 Bl F 84 & & % £ 42 Shelby County 5 Holder %7
[ Shelby County v. Holder, 570 U.S. 529 (2013) ] &t # sk , iZ | & 8 7 UL F %
JE ] % B 3 o (3% ALK ) BY K 8 4 7K DR E “ Parents Involved in Community
Schools f Seattle School District No. 1 % [ Parents Involved in Community Schools v.
Seattle School District No. 1, 551 U.S. 701 (2007) ] # ty |3k k8 T —A %
X 7 IR A0 ok T BB 4k 42 5 0 R AR R B AR R IR R AR R B9 3T X1
Shelby, 570 U.S. at556 =57 (A N(HERE) WEE AR T T L #EE R, B E
REBEWAFEERIEAN N NLEL B LA B A KA, B K W) ; Parents
Involved, 551 U.S. at 729 -32 (£ & W) (A N6 Fh ik o 24 3& Fh ik £ A AL IR
ST R R T, R Y.

(245) KT, RATIRIA , (7 DL RCAE AP0 I 0T B B AR % B, BT 38 3 B AL R 3K e A
F A UL A IR AT S A B AR S B R i R — N AW EARR I E S R
BB REERIK A FEANTATE AT BRAH R, KT7,1845 0 1E, %
FEHARM AT T — BT kA B8, R SR T EA )RR T 2 A
Bl IR T EREREA R T ER T ENFEREGRERE A THEN

(46) E#nE A - % (Nancy Leong) 7 KW ey & T AR B 8y, 8RB E LBy 5 B,
MAERESL” T2 RN IHRN AR REIERHTTNER E—F R0
FRBEAFIE M F AW E 5", Nancy Leong, Racial Capitalism, 126 HARV. L. REV.
2151, 2155 (2013). ZAHE 6 A2 — AN Bhia] 3k B R B T DUR B R R AL
EWBCEM ARG ST, BB E Ay AR (A s P& R AL Id.
see also Derrick Bell, Diversity’s Distractions, 103 COLUM. L. REV. 1622, 1622 (2003)
(GAh % 0 T DLk A ok 120 38 Ff ik A0 M 213 1) 5 Stephen M. Rich, What Diversity
Contributes to Equal Opportunity, 89 S. CAL. L. REV. 1011, 1098 (2016)[ 1A 4 Grutter v.
Bollinger, 539 U. S. 306 (2003) — % #y F A7 32 “ 3@ i AN X ZAF MR AL YR, R
FE R E SRR I e g5 40 G SR A R AR AT AL T LA .
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S NG LASM IR AL, it P 25 R A R BRI5E , DA SCFe ok A AN [R) 61 T4
PREGIEE FIBIHTARYE o AR AR T (B AR AR it , RV i A SR
FHREC AR BE X 28 v H B AT A AR, R IR B A R 2Rk
IR A W) | i BRAR A A 23 L TPO AL HE By 27 [H 2 | 3X — i i B
PRE I BEAT g R Aolb SCAR bl e AL R IR A DEI IR, Bildn v
VA A 80 2l 1 0 %5 6% T 32 %) BT Coinbase 1Y b 1T 241t T 4 1, JR4
Coinbase ST BRI SR B Ay 2 i BTG 3 AL Al AT G T A1 37
JIT Al Y- S5 0] 5T 70 38 ) 2 (280 17 ELAT IE 95 2 B Coinbase fY 5 A
L B TR 3 1 52 T AN S5 (20

FRATHIM A 48 ol S M G P 2R R A
it 1, W0 A, (H X S ) R X I iR MR 4 R, AR e, 1R
HESE ok 57 1 X AN B T MR R A AP RIS IE RS E B TR T (G
T H B AR AN ) LK Sy i A Ak DB 61558 i 55475 1 Tl 9 S iR 3 e
VEIE A bl , 7 58 M B0 7 858 BT MU R R, e T0
il B DR R R ZB0BK , 191 A 2 W] A JE R ) T AT A A P 32 2 R IX
FEMEAR 55 R i, TCIE R A KB AU N BT AL X i A T
PR R LA SRR ARAS DX 2500 A i [ e 7 05 i b 7 35 18R 548 45 )t
AR A, 0 [T 3 1 Al 2 77 A B A RE SR B AN R 3 7 S A A 1Y
K IRY KRBV DA BE B IR, AT T B AT TT46 5 B AR b 1V 1239
Bl EORG HAR T A R A4k AR H A9 DEL K

[247) See GOLDMAN SACcHS, supra note 232.

(248)  Eric Volkman, Goldman Sachs Reportedly Picked to Lead Coinbase IPO, NASDAQ ( Dec.
19, 2020, 1:23 AM), https://www. nasdaq. com/articles/goldman — sachs — reportedly —
picked - to — lead — coinbase — ipo — 2020 — 12 - 19 [ https://perma. cc/3MFz — G5DY | ;
Gregory Barber, The Turmoil Over Black Lives Matter’ and Political Speech at Coinbase,
WIRED (Oct.5, 2020, 7:00 AM), https://www. wired. com/ story/ turmoil — black — lives —
matter — political —speech — coinbase [ https://perma. cc/39RY - PQV5].

[249) Nathaniel Popper, Cryptocurrency Start — Up Underpaid Women and Black Employees,
Data Shows, N. Y. TIMES ( Apr. 15, 2021), https://www. nytimes. com/2020/12/
29/technology/coinbase — pay — employees. html [ https://perma. cc/2455 — BC4A ]
(“Coinbase /A 5] % R THYF3 T4 % 13,000 £ 70, b 5 1 B BRALA 5] 49 5 14 R
TK8%",“BARTE-FI TN 11,500 £ T, th /S BRALEY T A S0 R TR T% ).

(250) See supra Part IIl.
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ST IR, FATA I ALEE SN A 5 | T il R 4 T 119 2L

a2 ATRER) . /0 HATHOMAERF , SNER L A I AN e 55
BT R ZDR U SCE LT A 5 T % R AR AR X (TR e
TG A SR B ) ) BRSBTS FEHGEE e

e

SN AR B R AT AR X — Mok BAREE , (AR

S R H 2,

DU 2 w3 A U BN G2 A E SRR B AR 50

IEQRTIE SR - AR (Adolf Berle ) S5ARali M3 MOTIN S 1 - R EAR

(Elizabeth Anderson ) %RV AR K TR BHIBBEE , b AE R ZESE A A=
T S HEAZ O A (252 BT A T B R 4 B 1) 78 R = Y SO R ek (253)

(251

(252)
(253)

R AR BB I 2 B R A b A X 26 E B 07 T T AR BB RARAT 30, R HATIE
BA VAT H T A F A E WM KRM S See, e. g., Greg Hills, Lakshmi Iyer,
Michael McAfee, Josh Kirschenbaum & Martin Whittaker, A CEO Blueprint for Racial
Equity, FSG, POLICYLINK & JUST CAP. (July 2020), https;//www. policylink.

org/sites/default/ files/ CEOBlueprint. pdf [ https://perma. cc/9EJ6 — N2KY ];
SUNDIATU DIXON - FYLE, KEVIN DOLAN, VIVIAN HUNT & SARA PRINCE,
MCKINSEY & Co., DIVERSITY WINS: HOW INCLUSION MATTERS ( May
2020), https://www. mckinsey. com/featuredinsights/diversity — and - inclusion/
diversity — wins — how - inclusion — matters [ https://perma. cc/CX9R - 623H ];
PETERSON & MANN, supra note 69; Leo E. Strine, Jr. , Toward Racial Equality
The Most Important Things the Business Community Can Do, (U. Pa. Inst. for L. &
Econ. , Rsch. Paper No. 20 - 56, Colum. L. & Econ. Working Paper, Paper No.

635, 2020) , https:/ssm. com/abstract = 3723950 [ https://perma. cc/66TR — XZX4 ].

See infra note 254 and accompanying text.

2019 4 X EAFHERETHGH TET.7 Mot G535 T 1779 e F b4
AL E TR AW T E K E NI & A EE, BUREAU OF LAB.

STAT., U. S. DEP'T OF LAB., USDL - 21 - 1359, AMERICAN TIME USE
SURVEY - MAY TO DECEMBER 2019 AND 2020 RESULTS 1 ( July 2021),
https://www. bls. gov/news. release/pdf/atus. pdf [ https://perma. cc/YE76 -
GETZ]; Average Annual Hours Actually Worked Per Worker, ORG. FOR ECON.

CO - OPERATION & DEV., https://stats. oecd. org/Index. aspx? DataSetCode =
ANHRS (last visited Oct. 18, 2021) [ https://perma. cc/M4EQ - YWAU ].
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TETARIA], FAT TR A5 52 B R 0 2 5 (RO G P 45 25 JE AN, X
FERAVEHINA LML BXEE, [, GRH I8, REAZ -1
Feg b 58, BRAT AR B4 R ot IR 55 A oMl R R B IR AT] XA
ITxF A 2 A2 5832, R R BN A B o IR, A AR 22 18 2k
AR EARFLEA R A28, WA TR A A BEAS ) T 3 A 1 i 4538 . BR
AR5 KA Aol A O AR 2875 7 2o 2 R RS AR RV, 15 00 56 [
FA T HE S 2

15 B E | AR & L S /ARSI PSR 37 NN )
B IEAE T R — AT AN 5 T Ak Ml A2 m e AL 2 T A Il
A @RS, (HR, IEANFRATIT IS A ARAE | I B4 i 0 vk ST 3 52
BB 32 B Al SO A e T AL A TRV SR B DR L T ) Aol P R
A ARV £ A0 S o S AN 2 IER 18, LKA AT DEL 5%
R A B ML T T Y

N FRERLE A R SZAE B, SEbr BRIl U1, 78 B 4f
S TARRME T E R AR TR X — o, JA R i i 42 {1 an ke
N FNEH I SZFE TS 20 1) DELEUR A AT LS | TR 1 2t 55
Wtk . BRI, FATTHRS 52 HE AR 55 5 (0 — ZR B i il P4 A0 el 6K
RPEAT N X AT O W S AT NIB SR IBAR 28wl e HEA 2 RO SL55

B, AT RLE S 55 P A S SRR N R —RRE R
M —HE B STV A S 55 I PR R S i ——(H B F A 2
— S HAE A IR B ARE A, A, ERUE TR BB A
Jii R A R AR 23 280G T B RA Y SC55 B R X A LR X
MY,

FEUR AR SCRE IR 23w i RO AT AT 5 24 R AR SR A 4 2 TR AT 75 40 2

) MEXEHLEFHSLES AALIN, SV ELEZFFHERHEEET L
SR ERXZEH X%, Adolf A. Berle, Jr. , Constitutional Limitations on Corporate
Activity — Protection of Personal Rights from Invasion Through Economic Power, 100
U. PA. L. REV. 933,942 —43 (1952). kA RR T R0y 4 5 52 4 R LM H
RAUAS A B ACH], Bk, 18 4 B KA 4, A 5] S0 JURAT — 3Rk, a2 A (A
MEEYURE+WME+ABES,“ERAREE P AREH KB E R BUFRHx &
B A RA T, Id. at 943, (AN Ny 32X —H A 5 < R, 1d.
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REE I — AR R FI W R R 7 2 FE AR 32 H B
R A HTEZ BR T XA A 8 2 . AR SCRY XA B R EECh
N R F AR T AN s (LR 8 Sl A R e 7 1Y DEL
M . TEXN U ZFCAIAT 20 A B EEA LR BUBATIA R
RE A% I DR 2\ ) 23 5 BT A ) 2 AH DG AT 20, el 8 w3 A 7 T Rl
IR A A RSB R B A N (E

(—) XF & EER

1. S SC55 AR 5 T 5 T A% 5 T

IS/ N N IR =R o R 2 b =B e /Al o % eSS R
555 Gl AR LA SN S B bR AR R Ay, F L AT AR
vk, BIE M Z TR A — D ——05E 55, i HL, IE A1 2%
BEIIRRE A Xoh 152 S 55 AR A > | 0 8 3 3 S 55 AR B, v L) e
R A DS 55 B R EOK . TEARATAE LT | 5 S55 R 2 S35 R x0T
/s A AR 3 DEI a8 HA 5582 S, A X A 5 #F e 1 5246 NFEAL
F DEI [1] R 250 AR PH 1 B2 g ) 1k 55, WSR2 8 NIA A5 Tl
B A 4, 3K R SCS5 AT SR VR R B E el R AT 3l LS A A
ff) DEI EU3

BTSSR A 2R RS S5 AT AR LA, S S5 Ak
1E 38 A P RN 51 LU HE 2 ) R 25 AR AT A KR35 (self -
dealing) \JE 7 (bad faith) 5K VE (fraud ) —— X & X 2 FH A B LT A
TR B3 2, 858 55 BA B 7 T S0 2 Ve sy, B
FORE T M SIS B S(E B85 J1 Hi ( make a good faith effort ) fi i#F
O A A FELE BRI RE D) AN BCR I A A 2590 T, — > S S Y B2 B N 20
WAE B35 GNE AL IR w55 IR AR IE R A9 T E . IE PR AN, Hy X
— XSS ATTAE BYTE R S5 AR B U 28 AR A v O — TR S Y L5

T S35 8 ) 2R NS A 5 SO BV A T i S 55 iy 3
IR AH SR ( the damages club) AT TS AR H531 38 2> F) 16 A0 2 | B3

(255) Ivanhoe Partners v. Newmont Mining Corp. , 535 A.2d 1334, 1345 (Del. 1987) ( &
SEA A AR A E A RS, T A AR E A B R RAR R
25 SR 2O 3 A9 AT Y XA
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PEIE B X 55 (the normative duty of care ) % 3K ¥ = Fll /55 2045 BN 5L X2
) SR AT 30 /N TR () FEZE RIS B0 R 2 A A 1 B AR
JE? (260 FE ) Dy S AT H ) 2 R A3 IR | o R R S5 AR
AR T 0 PR SRy A Al S 43 SR xS 1 7 55 AT A AR I 7
PUE WA TE 27 (B 55 42 B0y, RO FLR A S 55 B v
A TETE AR TTAT , B e X AT A 7 A EE 250, 0 TR 2 ) 3 5 A LA
BRIV i A 5 1) A SR I L Gt [258)

{H7E 20 ik %42, Francis v. United Jersey Bank % A Smith v. Van
Gorkom R AR “EH % M K#ek” (stick approach) 4k T 1# & L 45
B0 i A X i 2 A T R B SR 1 W SR 2 R Van
Gorkom Z2KF TAT I TR B E Sy B R G 2%  H Y 2 o 4 3 < DX 5 4 XU T
b T RLRE XU fH Van Gorkom 2R HIPATY SR 51 A& 1 % 4t 7 # 5 [A 3ok 2R

(256) Graham v. Allis — Chalmers Mfg. Co., 188 A.2d 125, 130 (Del. 1963).

[257) See, e.g., William T. Allen, The Corporate Director’s Fiduciary Duty of Care and the
Business Judgment Rule Under U. S. Corporate Law, in COMPARATIVE
CORPORATE GOVERNANCE 307, 324 (Klaus J. Hopt et al. eds. , 1998) (“4FHre
M % % % X % Smith ¥F Van Gorkom — %ty 2|47 T A Ix BB E R A8 F F x4
HREMEBARERAFTEG KM F —F ey #,7); Joseph W. Bishop, Jr.,
Sitting Ducks and Decoy Ducks: New Trends in the Indemnification of Corporate
Directors and Officers, 77 YALE L. J. 1078, 1099 (1968) (“J3% T W /\ 7] % F 4k
ARRFERATASRERZ G TAEFTANEE, THKEH4H.").

(258) AFE EE KM ARZ — B RATHE ZE 36 8y Caremark £ 9 4] F, = A JF HL5E M L4
RIHATH FIEZHRALBAXEL S AL FRMAEBHLEER, X T
MEAENF B E P W EEMNME A BT A, see Edward B. Rock & Michael L.
Wachter, Islands of Conscious Power: Law, Norms, and the Self - Governing
Corporation, 149 U. PA. L. REV. 1619 (2001) ,

(259) See Francis v. United Jersey Bank, 432 A.2d 814, 826 =29 (N.J. 1981)[ A& — %K
FEAEEFERT LA BARTANFARA(BHEHYLRTILT) FTEARR
BN AWERNS UEARR AL FAERELATE R BN LN AT
Smith v. Van Gorkom, 488 A.2d 858, 893 (Del. 1985) ( # & 5 % 3 xf Wt = 4 %
BT, E N EARMOEFRT ERMWIt BRI FEEALR).
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A7 A T ARHE DA 9 2 1P R R ) B DR 4 8L L2000 AT b, o Mk
Pl AL AT TABTT, BURE 24 ) Al DL i 5 7 2% S bR o 0 1Y 24
ROV 2 PR T R e 2 T A 9 B A 260 A R 2 BN R B T 26 L A T
gy WU B IR SRR PR QX 28 265K, i L 26 2% 3 B E 2 oAk
ANAE BT X T O 25 T R S AR T I A R A A 2 L AN AT
1 [262)

(B2 AR — A S F- 38 5 75 R 2 Ak M B A 1) AL, 3 = L WA 1 7
AT A RLENE o5 AR AR T 2L A 90 B BRI 45 o2 268 il
Iy i P00 g A 2 A P AT AR 52 i v (260 25 57 9 = ) o D A A
L5 308 v i P B 7 A s o B T B SO 3% S5 BOCE L, A, IE
WMBA PR SR, EFAETE AT F O T ——A A 1 2 5 B B0
it —— 2SR AUAT T PR O 25 LA A AT TR 70 0 A AT 8 5 S 55, i T
XBEJRUA B AF RS A5 MNE R 55 — B A A R 2 SR BB
L IR G T B £ A

FEFVGIE 858 55 BT R 5 T W e 5| NTEH L R e W sz

(260) Van Gorkom % [ 45 /1N T8 Mk 1 thr 21 U 4 5% [ & i o6 7 28 B9 J5 R T % 2 8 2L F,
See, e.g., Daniel R. Fischel, The Business Judgment Rule and the Trans Union Case,
40 BUS LAW. 1437 (1985) (fi# 3,7 Van Gorkom ¥ 2 J5 , % F 14 ¥ 1 7 # 7%
HANG, W EFREALA NG EELFEI),; Lynn A. Howell, Post Smith v. Van
Gorkom Director Liability Legislation with a Proactive Perspective, 36 CLEV. ST. L.
REV. 559, 560 (1988) (% %| Van Gorkom E£# A K3 K T AR K EWN &
Bl¥m EERHERBLNBUY REGRKUARANBEENLE").

[261) DEL. CODE ANN. tit. 8, § 102(b)(7) (2021).

(262) Cory A. McKenna, FDIC v. Rippy: Due Care and the Business Judgment Rule in the
Fourth Circuit and the Potential Implications for the Banking Industry, 20 N. C.
BANKING INST. 189, 215 (2016); see also MODEL BUS. CORP. ACT ANN.
§ 2.02, Statutory Comparison, n.6 (2017).

(263) See Kahn v. M & F Worldwide Corp. , 88 A.3d 635, 644 (Del. 2014) ( 4% ik &
55N 5 2 6 By F R Rk R AU o AR AR - TR R T 4
TEFERCHHE, FRBT RSB BRAN mERFEL).

(264) E.g., Unocal Corp. v. Mesa Petroleum Co. , 493 A.2d 946, 955 (Del. 1985) (A%E
MM T EFARNEFLNMEME T EFNREFGERENEI).

(265) E.g., Paramount Commc’ns, Inc. v. QVC Network, Inc., 637 A.2d 34, 44 ( Del.
1994) (EEE“NBELEFHEALTRLIEE, WY EEERRNZ FAME
K, MEAXLBFERLT , FEEL —EAE").
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FEN Y — I 2 855, RIVIRE A3 aod AN 2% SF A ) 3R 58 550200 s AR 25 28 m L
SIEEAT NN R AR 2 T H R B AR TR B B B A SR %
FENT RO, T i FLE AT A3 28 ) FUBOR S B R £ 04 55, 5K
b TERA R S R 85 S5 2 I T T B S A T A ST Y X
S5 A fie 52 ST Y T A 268)

RN, RESJ2 355 AT A 5 T A il DR i o 58 45 1 52 ) 7 T ) i 22
VR AR T 220 B A, A8 AT 3t 1A A 2 8N L B 40
AL SIS I /A SV REEi B NS R 13 (EDE L NI e
KA AT B 2 - R0 R BN B3 A EL 5 T i e i 2 ) B i
AR f A i ) K — s R 0 AR N A, FE R R — EL A
R A R S S5 G 20

IR RE 1 S 55 O i S T S R o A BN B 7 Rk T
RURITE LSRRI SLVE RGP SR T 3l et 24 w0 e AR i MIRr 2k 22 M)

[266) Gareth Jones, Unjust Enrichment and the Fiduciary’s Duty of Loyalty, 84 LAW Q.
REV. 472 (1968). #F 44 M A vk R F 3 F & T & K7 & N o9 £ B E 6], see
Weinberger v. UOP, Inc. , 457 A.2d 701 (Del. 1983) ,

(267) Eric Talley & Mira Hashmall, The Corporate Opportunity Doctrine, U. S. C. INST.
FOR CORP. COUNS. 1 (Feb. 2001), https://weblaw. usc. edu/why/academics/cle/
icc/assets/docs/ articles/icefinal. pdf [ https://perma. cc/ESBM — ACTQ]. 44 4 i
H#y#a A £ 6], see Guth v. Loft, 5 A.2d 503 (Del. 1939),

(268) ARIEEMFEF HFNER2WH B G HTm Ry E LS ZBEH X, see Inre
Rural Metro Corp. , 88 A.3d 54 (Del. Ch. 2014); and In re S. Peru Copper Corp. ,
52 A.3d 761 (Del. Ch. 2011),

[269) In re Walt Disney Co. Derivative Litig. (Disney Il ), No. Civ. A. 15452, 2004 WL
2050138, at *5 n.49 (Del. Ch. Sept. 10, 2004) [ quoting BelCom, Inc. v. Robb,
No. CIV. A. 14663, 1998 WL 229527, at *3 (Del. Ch. Apr. 28, 1998) ] ( “ ¥ 5 X
Foeee ME T PRI RO AR BN B A B BB LET).

(2700 E. g., 1 THOMAS W. WATERMAN, A TREATISE ON THE LAW OF
CORPORATIONS OTHER THAN MUNICIPAL 420, 613 (N. Y., Baker, Voorhis &
Co. 1888) (“—A ik AF AR e 3 R AAT S, 73k SR 3B A By BR 5T S 48 2 L3R
R EFEEES N E ABKNA L"), See generally Leo E. Strine, . ,
Lawrence A. Hamermesh, R. Franklin Balotti & Jeffrey M. Gorris, Loyalty’s Core
Demand: The Defining Role of Good Faith in Corporation Law, 98 GEO. L. J. 629,
633 0.9, 635 n.10 (2010) (BCEIE A — AL X5 B K IR).
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(RGN S L DS E SIS L3R 8 - i RN vl S B LY VA
AR, R AR B RO HE R R A RN B UG T W) A 22 304
ASEATE AT, BV AR 9 2 w1 SR A, H R RE I & ik T BOT & 0l
% L2 AN RN A, Sk AR S T B XX — SRR R
PRSBSOS A (B /AT s o I N S B 2 /AN B e
S35 ST Y SAREA L TS

X0 R AL S 1 R P S5 VAT T U b e % [ AT
A TR R AUE AR SERE B AR R A (il 28 "k ) (B
LR BBOE ) 582 B FAEE T WA U EAUER , b JE M
Pef, R A ml AR s g sAE ekl 55 S A 597 290 [RE A i
HHIE A5 7] A 23 7 AT ATl 55 835 3l (A 20016 <5 — 4> B B A JIR 2K
HSFRAE, I, A A EMHE A AT LARLE , 23 7 T LA SEARAT 7] LLZH 21
PRI EEAT Nl 3 270 9 B B a ik AT o R Bl 8 N AE 2 7 o
BB Z N 27D R, 2 B A FRR R DU 2 ) A AT

(271) See, e.g., TW Servs. , Inc. v. SWT Acquisition Corp. (In re TW Servs. , Inc. ),
Nos. 10427, 10298, 1989 WL 20290, at #7 (Del. Ch. Mar. 2, 1989) ( %+ A &
EXFERAELERTOTEAN UL AN EER e ERACREK A 7
REFNE").

(272) See, e. g., Strine et al. , supra note 270, at 651.

(23) Id. X — WA MER K P EZEN A, see Daniel Hemel & Dorothy S. Lund,
Sexual Harassment and Corporate Law, 118 COLUM. L. REV. 1583, 1630 (2018),
BT SR E R A BT N R M AEAT N B R ELEFT
AT R G i, En e frde iy, @3 B % 4 - 384 2 #F (Stephen
Bainbridge ) 7 A B 2 A, “ & AN JE U T #E B . See id. at 1630.

(274)  Guttman v. Huang, 823 A. 2d 492, 506 n. 34 (Del. Ch. 2003 ); see also Metro
Commc’n Corp. BVI v. Advanced Mobilecomm Techs. Inc., 854 A.2d 121, 131,
163 -64 (Del. Ch. 2004) (ZEA N FH, FRHPEFR T HE L4, HATT
—BUEEEETBE RN TR, UEANEE - EEQERAET x B 3 R LA
MR ARG L R TEN R ); Roth v. Robertson, 118 N. Y. S. 351,
353 (Sup. Ct. 1909) (AR, R & F 5Lk 3F kAT b IR 28 o B &, Hu AT B K
L),

(2751 DEL. CODE ANN. tit. 8, § 101(b) (2021) (HFE 55 4n).

(276) 1d. § 102(a)(3) (2021).

(2 1d.
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T )

2. Caremark Z& A ) B G L AL Je 5 20 w) B A0 A 25 10
KHR

8 FNERESF R A 58 R S A AN X AL B 18 (ultra vires doctrine ) 1Y
IR N EOR S GO BN AR AT BT HbAE A =) Sy 36 SRR I i
o SRR NSRS H 85 ) h——F00F « 25— R =
JE B AR TE TR UK AR S BT 2 oHA T B i A 2m)

X — 57 5 WA KB AE Caremark 8 (250 b it JIl s VI AH 5, N4>
C AT ARl 3 2 A A A RS MR A0 B0 RS IZR TN &
M ARFEEEAR RN IEMA R . — BRI w] PR i s i A1 A0 A I B
EF 2 'R, Caremark 24 R BAR K& T LR IR A AR VR, 7 FR
Caremark 7y & ) 2 25 R RE 70 40 W B ok 4 1IF Caremark 2\ & 62 TA94T N,
M2 AL, i Caremark /23 ] I I F A5 30CR™ 55 A9 I 0 AT (29)

(278) See Craven v. Fifth Ward Republican Club, Inc., 146 A.2d 400, 402 ( Del. Ch.
1958) (“AEARBAEBITEBR NIRRT HFELETENHLLETH, RT 6
ARl AR

(2719) * T EAEAMMEH ZHAT N EEZ S B A BB K, see Elizabeth Pollman, Corporate
Oversight and Disobedience, 72 VAND. L. REV. 2013 (2019); and Elizabeth
Pollman, Corporate Disobedience, 68 DUKE L.J. 709 (2019) ,

[280) See In re Caremark Int’l Inc. Derivative Litig. , 698 A.2d 959 (Del. Ch. 1996).

(281) % Caremark % F Z ¥ #y X #t, see generally Miriam Hechler Baer, Governing
Corporate Compliance, 50 B. C. L. REV. 949, 967 (2009) ; R4 454 46 | & & % 1%
BRI+ ZFE4EXRN AR EE 07 &, EA A6 8532 68 7 % Caremark
EEBTERN, T AT TREGMR S AT, UH B E F (R ZLE L0 E R
Fn % B3 % L FE 4T 5 Claire A. Hill, Caremark as Soft Law, 90 TEMP. L. REV.
681 (2018) (- Caremark % 3| e 32 f Jy (% £ 4L & Fl 3 Fuds db AR 2 F0 (B9 R )
Pollman, Corporate Oversight and Disobedience, supra note 279, at 2023 ( i & %|
Caremark ERHM GO H Al E R R T R EXESTEANEEAMRAREN G EL);
Leo E. Strine, Jr., Kirby M. Smith & Reilly S. Steel, Caremark and ESG, Perfect
Together: A Practical Approach to Implementing an Integrated, Efficient, and Effective
Caremark and EESG Strategy, 106 IOWA L. REV. 1885 (2021) ( ## % EESG 5
Caremark fE2 T S i Al 35 A M R VIR SR 2 Bl MR 2, A R A o oy
% A ) ; and Hemel & Lund, supra note 273, at 1630 (3¢ Caremark #E 22 T~ 8 BR T 4
AERBEREAEPEALEEN),

(282) 1In re Caremark Int’l Inc. Derivative Litig. , 698 A.2d 959, 960 (Del. Ch. 1996).

(283) 1Id. at 963 -65.
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Y g HZE A Ty e R S DR R SR R e X ik
R RE R AT T VEAL 5128 147 &b ER ATy B & Fh s 491
SRJG TE B #| Caremark 2~ A & T — 4 Wi % R 4t (a monitoring
system ) —— & A 1 5 TR O 38 ~F 38 A SR 48 e, O St T —
UK BR8N D B e o S e 5 TR G R DA (R 30 < B ik
HL 284

AR KL ETEAL X — B S 2 FETTAR I R ML T I i, A &
L3 § R T R Y 5 1ok 1B 9 HE S S R R IR A\ W) B S VA R BT, i
A HE T Van Gorkom & H Y HE K ik R AR E 2 A, - SR g4 Tk W]
LRIV 25 il A e T — i, R E R T E SRS )
RN ) AR R 55 4T 5 0 R S5 B0 A Ry, R BE MBS Y T AT
B TR R A IR WUE B55 d  OF OCTE G A B A R 0 4
AT B AT AR, B R T AT R IR AE S5 (288
T AT S LS5 (2

SR, X TR BE e 16, 1l 2 XA A R 7 Sk 2w rh e R HE Y
MRz — | J54h T BE A EE AR X — BRI AR I P 00 K SR o
T TR A2 JEBEIA R, 10 sk il IO TEHE 38 WA AR A 95 A 55
RAEFRFLLBEAT LB AR 0 M, By, A RIME R RGAERT
— A A G TR ARG LA T . Il SRR E AR IR AR,
T A A FIE S BOR IR 5 2 B9 2R A 138 B A o iy (22

(284 1d. at 963.

(285 See id. at971.

(289 Seeid. (“[RIAN , AAEFLHFER AL MM AR BATE B BN 4 58 4 &
HREHRGFELSENEEMRERA T EGZ WA, MR REAEFAEN
BT,

87 1d.

[288) Id. at 968.

(289) See Strine et al. , supra note 281, at 1897 (“ %L F R4 Caremark X £ # R > B &K
FEFEEETENANTAAERFLERBEEETEX - H, RAREHEHF
B PUHY Caremark R FE M HREEZWEEXHFBERZEXE).

[290) Caremark, 698 A.2d at 967.

[291) Id. at972.

) 1d.
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RUE B 8 el 45 RV, {H. Caremark 28 (0 H b /E BRI | A HE
= X, HYEFE Graham JF Allis — Chalmers Manufacturing Co. Z& F A 37 )
SR A RAE , IR T AU, AR DG HEE S5 B R AT AT )
A AT AT LA — P TR A 23 52 B 531 09 )8l (2% Caremark
FHUE T IR0 B Ve 55 IR T AR A AR R 3 3l Y A A 5
NG5S (24 A Caremark S WIHAHE Y, 2 wlvk H— R 9 SE PR iy %
HELS5 BE PO MG SR B, IEAS R —A 5 HAB A 4 SRR AT 43 Y
A, AHI 2 B B AN Y 55— S S —— R A )
TR, B TE S S AR A ORI S A | DABR 2 W] AT, ANl
Tty SR T AR A My, TR R A A g s Ak F B
FEVE S 1L BOR 29 0TI EOR A2 FE A UE H % 07 HiR
FPRARE 5 28 A A R R TR, LS R 281 8l an o] 52 ma HO R £5
AT B XS B 2 B RO R 25 PRk, S0 S S 55 fi A5
7 FE SR WB A T e AR DR i A 2 S5 T A B BEAT R AR
AR SR RE I A LAS BRI 7 AL BEA B B RS AT R
JITRILRE (8 G R SLS5 AN A0, G LR 3 8 L5596 B/l i G S LR |
b 55 51 By, AT REXTHA A H R FE M A,

H Caremark Z2 5 LR /) 20 2 4F (8], 457 Fr A8 0 2 e B AR | AR 2L
KR T FRE X E R ORRE B AT W A T Y R I EOR | I BRIk
R STEBAT HAF R Ty AR TE AR X a Bk b, — R 55 e
HHS T RWA W B ME B S RG220 5
— PR S IR W B 2 7R S 1 AR A S A BRI W Ek
WA LA AR, TR A O TG 3R R 22 2 A XU, s R (297 3
Fh 75 AR AT LAIE % 2 A 8 (bad faith disloyalty ) ; 55— 7 3 J& 0E I 3%

[293) 188 A.2d 125 (Del. 1963).

[2%4) Roy Shapira, A New Caremark Era; Causes and Consequences, 98 WASH. U. L.
REV. 1857 (2021).

[295) DEL. CODE ANN. tit. 8, § 102(a)(3) (2021); see also MODEL BUS. CORP.
ACT ANN. § 3.01(a) (AM. BAR ASS’N2016) (“ 4R %A 3k ik 5Lty 4F KA 8 th B
WENEEFTaEL S AN ERYHENENELAR,).

[296) Stone v. Ritter, 911 A.2d 362, 370 (Del. 2006).

(297 Id.
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FHOMABA LS T e A F) G FLR S 55 — Ay R IE I S A B
TUHLAN W ARG 3,

FERLAE M 7 Bt 388 5 AR DA 3 S8 A o LA ——ixX 5 SR K TR
Caremark ZEH YA AN — 8, SR, X LEARIE TSR AN AT BRI B, f il
B LB R Ve R ARG B 7 B A A HURE T AR 2 1 4, 7E 2019 4F 1Y
Marchand v. Barnhill —Z& /| H5h7 46 M B = 8 B A R, 7E 2015 4F 2 R 2L
A AR PR 5, W 4% L 23 F) ( Blue Bell Creameries ) ( 38 [E K
A PRI A= 77 B 22— ) Ak DA 3, 5 o AT B U DR 22 0] = 5 428
EYF, M5 Caremark 225 e v i 55 — 200 Jit D 412 362 1) IR 26 % 12 7T LA X6
ERFLM AR EE F L ) EBE7E Marchand 28 H e AR 38 AR 4%
VRITHE 42 0 = 52 AT DAHERT i RS FL A A w0 sE SR RR A AT A g 2
V2 THT Y 2 A B AR 3R —— X X3 5™ i B — 9 8 R T 75 OB T
%57 —— Bt R FL A A BV BUE R — BRI B B i e R R E
J7 i A1 B0 FEFFFER] 10 K, Marchand 2 B AL 42 2L A A F WU fe 2854
BT 6000 J1 TR FNfE PR . H Marchand 28 DIk, R A ik B 2= /0
W AVF T 5350 3 8 Caremark =1 S 14, 440 MR e B — KA A
THEE AL i 98 245 47 300 By PR IS | 3] 05 — 5820wl B i 8 o i WA B W 55 e 3R

(298) E.g., Marchand v. Barnhill, 212 A.3d. 805 (Del. 2019).

[299) Id. at 824; see also Meredith Kotler, Pamela Marcogliese & Marques Tracy, Recent
Delaware Court of Chancery Decision Sustains Another Caremark Claim at the Pleading
Stage, HARV. L. SCH. F. ON CORP. GOVERNANCE (May 25, 2020), https://
corpgov. law. harvard. edu/2020/05/25/recent — delaware — court — of — chancery —
decision — sustains — another — caremark — claim - at — the — pleading — stage/ [ https://
perma. cc/K65V -DD2X]. %A 7 J& kA 3 AT 7 E 41§71 2, Press Release, U.
S. Dep’t of Just., Blue Bell Creameries Agrees to Plead Guilty and Pay $19. 35
Million for Ice Cream Listeria Contamination — Former Company President Charged
(May 1, 2020) , https://www. justice. gov/opa/pr/blue — bell — creameries — agrees —
plead - guilty — and - pay — 1935 - million - ice — cream - listeria [ https://perma. cc/
54HBWW69 ] .

(300) Kotler et al. , supra note 299.

(301) Inre Clovis Oncology, Inc. Derivative Litig. , C. A. No. 2017 - 0222, 2019 WL
4850188 (Del. Ch. Oct. 1, 2019).
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FOCHR J7 28 5 300 e 20 b, w20 vl 8 2L 6 mT e I o 4 B
sl ALY, A, B2 E R AT RETE I A T 38 oo R A AR K, DL
BERHE S H AR, [FFEE S, S F7 T 1 2R 3R A
TAT I B A0 0 8 223 SR MPURIT 75 25 37 it (308)

SR, F AT I AR E AL T Caremark 28 19 TEAT{H SR % ( the liability
club) , FATHEAIA X J& Caremark ZE (1) ME— Bl Wb SR Fe L ZE A D RE . AH
K, 53R REEARN—F, NN R Caremark Y FZMETE T B
Jih /2 B 3% F6 N SR BURR R 09 190 B 15 it , DA Aff A 28 WD A5 & A 23 i SR AR 1)
BH B0 MNEFEFLSEIG Caremark 2 A0 UFIART, 2 5 L B2 B 4K
VY AR ORI £ A OC R AR, A, A B S5 23 i) B [l
Caremark ZUFIAIEHIP ICF B R ZAFTE LN T EHZEE e G H
TEZ 7 3 DB S A T ARl A5 P 2 T it 35 ) T A, DA M M TR

(302) Hughes v. Xiaoming Hu, C. A. No. 2019 -0112, 2020 WL 1987029 (Del. Ch. Apr.
27, 2020).

(303) See, e.g., Dean Seal, McKesson Settles Derivative Suit Over DOJ Fine For $ 175M,
LAW360 (Apr. 22, 2020, 2:21 PM), https://www. law360. com/articles/1266395/
mckesson — settles — derivative — suit — over — doj — fine — for — 175m [ https://perma.
cc/2NFE -3U6S | ( % [& ] 3% 3 DL ¥ Heid K (8 | 4 7 %) O v %t McKesson /2 5] 4
VLS AZ 2 TR ¥ 2, MR R AR SR A IR IR0, IR L 175 L £ ey M db 3k RAVER)
Nandita Bose, Walmart to Pay $282 Million to Settle Seven — Year Global Corruption
Probe, REUTERS (June 20, 2019, 11:47 AM), https://www. reuters. com/article/
us — walmart — fcpa — idUSKCN1TL27]J [ https://perma. cc/X6VA - 99AL] (& R 7
BB XA 2.82 {0 m——1 SEC XAt 1.44 L £ 70, M £ E 5 AW LA 1.38 0%
T— U T & 5RENENCEY AR P& R AR TR R R %0 RE K&
At .

Gy HMAZEAN MEUEBASEZ AN T ETRREE, A K, B M > H
FREFREBHIATEEXSWHERT LT X - AEXBEXEFHRAT #4
JZ B, William T. Allen, Jack B. Jacobs & Leo E. Strine, Jr. , Realigning the Standard
of Review of Director Due Care with Delaware Public Policy; A Critique of Van Gorkom
and its Progeny as a Standard of Review Problem, 96 NW. U. L. REV. 449 (2002),
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HEE 4> [30)

X L8 RN B 22 BEA VR O REAT TG0, B 3 R HEAS X A
THO0 AT RS AT SN H 73 RPN 53 B 28 T 0 8 i 2 e it 2% [l 5y
W RRRAE LT K TR RN Bl BB Rz — 2
REAEAR I I IB 28 FIE ) 26 220 8RS 2 BT 4R A0 T 1T BOAR K &
2% A ISR S R AT 000 DI IR AR 7 A Mk e — B 2 SR IRAE TR
VAR S B R AR YR A B X — T H DUEAR 4 Caremark 58] P45
HUEIEAT HYURE L,

YT R RAE I A EAR X — T HA B T 505 AR (B
R B, LR Caremark UZRI Y A, 458 031 e 7% 1 B 70 AR ARG 417 12

(305) See, e.g., In re MetLife Inc. Derivative Litig. , C. A. No. 2019 - 0452, 2020 WL
4746635, at %10, 19 (Del. Ch. Aug. 17, 2020) (3 % MetLife & ¥ #7 Caremark
AF W i £ MetLife K it B LB AT R BB @ FLARA LT F LML
% RN F R BB B 13,500 4 R AR A RO R RAE AL, OF B b ok fg R R
A, A EFER, LAY E TR, P EHE FHAATE); Mike Leonard, MetLife Board
Dodges Lawsuit Over $500 Million Annuity Error, BLOOMBERG L. ( Aug. 18,
2020, 10:00 AM), https://news. bloomberglaw. com/corporategovernance/ metlife —
board - dodges — lawsuit — over — 500 — million — annuity — error | https://perma. cc/
TY48 - Z3GS] (MetLife & I 7 1000 7% % 7t # 5 2, DL # % SEC B9 4 X 4645 ) 5
Lananh Nguyen & Katherine Chiglinsky, MetLife Names Khalaf CEO, Replacing
Kandarian After Stock Slump, BLOOMBERG ( Jan. 8, 2019 ), https://www.
bnnbloomberg. ca/metlife — names — khalaf — ceo — replacingkandarian — after — stock —
slump — 1. 1194913 [ https://perma. cc/ VK7U -8WGQ] ( MetLife ¥ & $.47 B # I,
FREEMNIAFAAENBEHNEEEARE, AXAEFHLAT RN EK); In
re Gen. Motors Co. Derivative Litig. , C. A. No. 9627, 2015 WL 3958724, at *9
(Del. Ch. June 26, 2015) ( % [ Caremark X IFiAE K, LK R EEKFRTL
AWM T HATREERHAFAE, ERSART, AKX T ET 10 LE£THE T
MKA3500 FE LA A, X REFEERABRELEE R EBHATHEE R
R By 5 B 5T #0) 5 see also In re Citigroup Inc. S’holder Derivative Litig. , 964 A.2d
106, 113, 139 (Del. Ch. 2009) (%[ Caremark R iFidifk , H kil B AF 55
RETHMRBEGEE, ZAGAARTRATMEZH T LELTHMEAETFNE
%) ; Dan Wilchins & Jonathan Stempel, Citigroup CEO Prince to Resign: Reports,
REUTERS (Nov. 2,2007,6:05 PM) , https://www. reuters. com/article/us — citigroup —
boardmeeting/ citigroup — ceo — prince — to — resign — reportsidUSN0233640620071103
[ https://perma. cc/7BTS - W2J3] (L EH & HATE HARAREIR L F LT X
B R ).

(306) X< T % 220 4 5 Caremark =X VF A 4 % M 8y 48 BE 1118, see Shapira, supra note 294
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PN 3 28 T ) 2 220 AP A URIA T, B R IE A AT A K TE
RHEWTZFCABIAS AT R, HH i B n] 3R 155 5 B0 Bl 5 25 & 94T
F7r AR ENEARE, DL T Bl R (5 B sl i ], 5 18 4
TETERY Caremark TR AR SCHY K M AL SR AR B 2 B AR E&S A e
Ko BRI, 2 H 3 R R AH G 3 85 25 AR 5 i - Rk 6 £ A T 3R G E
A a8 A7 7 XTF Rl 55 B, B I N Y B3 St e 08 Bl e i ) 3T
Caremark HEALERIAT %% T7 , =2 %5 7 B 20 w38 A0 S4B gl v] LA
B B AT HTTAE , RV AL SR 1 5 52 TR IR 5 R BRAE 5 —
(B VE H TR0 R0 e e S B 5 DR Pl 75 BRI L 55 00 i M, sl R iR 3
TR G IR BH R REAE 315 10 8% ) R fif iz ) 05000 A5 3 22 )
JE T — LS R FAS R DA SRR ey, e A 22 (B B
a3 F W SRR TR B R A S B, T i s B T Il B M, T B A
HEE

FA L, AR EIRE], A RN R R ok, BV R 2807 X 534
NAE W20 A W) 52 8N i O D428 I 100 470 T 52 i) 310 38 T4 B 3
Kl 5CTE EESG ML At 4 23 ¢ AT [n] l——35k 26 [n] B3 5 1 B AE 2 )X
s N5 M) 5 R A T R Ik 55 9 A R ) R 2 U0 A G —— A SRS AR AT e
T I 47282 9 1 7 B ) A R0 B B3R, O R I %o W] R i S 28 )

(307) AmerisourceBergen Corp. v. Lebanon Cnty. Emps. ’ Ret. Fund, 243 A.3d 417, 428
(Del. 2020) (“f2Z, R AR H R T X — KRB 2 3E 50 (£, Ao 7T U3 7 7T e
AR SAT H G ELE, LR M, RAR W H ALy E L ,").
— e A R AL AR N kA LB P E dm ok #A T X — 47, Shapira, supra note
294, at 18.

(308) KT4 Partners LLC v. Palantir Techs. Inc. , 203 A.3d 738, 758 (Del. 2019) (kN %
FARBRRFERNYEFERETAFBREXNAF WS, JEF Kb F b5
HRAERFERN AT KEFR BT BATHERREN).

(309) 4w, % Marchand % % JEH 1L K BT # F 44 (T & 2 b B R A R 7 %
R e O B R AR R N R R B, 1 B 24 B T R ¥, Marchand
v. Barnhill, 212 A.3d. 805, 822 —-23 (Del. 2019).

(Bl10) —fAHEFHAE R AN E T H#HAT T EANE T, See Edward B. Rock,
Saints and Sinners; How Does Delaware Corporate Law Work?, 44 UCLA L. REV.
1009 (1997). & % 4 ( Shapira) # A H T W EZ ZF P HA T X —AEL R HE
Caremark 3\, % ¥ % T #1£ | , Shapira, supra note 294.
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P BRI 2 A R AA RS 310 ANt , 4n S W A8 ML R 10 5 U
SO0 11 R BB LRy P33 ST T 8 B ) FRE 2, S R BN T 1 ML
HAURE TR — 4R T,

(Z)ERZEAGENE IR R EE

O FREAMLESR A 7] 52 FE N B PRI BB IL . Rl I TR KL D Sy
AATERAE TARK A 23 18] 1l (T T BE A5 B3 — Bl 5 | 2 1 Rl P v o
FAEHZOR A Al 3Ok, AR A AT TN S SR OB A8 18 T 28 "IN (EL, 3
PR R B LA 7 5 B AR ik 2 ) B HBOAR i B A 2 012 HEE
3 U X BERR AT 5 2w A e A 4, 7L B R D s 2 £ 4
AT 52 BEVRBAR Y W I T BE

A AR AR P A R b ] T A D] ) G 556 o o 8 A ) R AR
PRPERRIAE OB X Rl SR AR S R R S A Iz i A el R
R, LI R R B3 TR 2% 2, T ELRE 8 SR L 121 19 75 5 A 4 )
BUNE , T SE BRI TS 2 R, DRI, AR R B e ik, S SR o
FNNA M T TSGR SEH 55415 H 1947 0 5 R 19 foe HE ) 2
A B 5 AR 3 R Ll A B R DU R 47 #E 2 G 2 IBEARAE VR T 4FE
FEHBT )R

(311) Strine et al. , supra note 281, at 1902 (& F# & /o [ Fr 3 I8 @ A ] M w & 77, 5k
HRBMTHLEE A= AR,

(312 See PRINCIPLES OF THE L. OF CORP. GOVERNANCE: ANALYSIS AND
RECOMMENDATIONS § 2.01 (AM. L. INST. 1994) (A% T &4 /& ey 7 b
RECT A IE Y, T E AT H”); see also Christine A. Hemingway & Patrick W.
Maclagan, Managers’ Personal Values as Drivers of Corporate Social Responsibility, 50
J. BUS. ETHICS 33 (2004) (& /& 2|/ A 18 3 3 5 44 40 52 4 db 4 & 5 4 4230
HBW). RAM—FEELN, A SBXEANNERA S XIHRTHELERFTH
— B ATy b A TR BT AR R S R B #F UK, Jill Mizell, The
American Public Wants Companies to Take Action on Advancing Racial Equity —
Especially Black Americans, JUST CAP. (July 9, 2020 ), https://justcapital. com/
news/the — american — public — wants — companies — to — take — action — on — advancing —
racial — equity — especialy — black — americans/ [ https://perma. cc/S6LE - XYP4 |. [
b, EAEPEANALAIHRRALE SRR HEER L,

(313) Brehm v. Eisner, 746 A.2d 244, 264 (Del. 2000).

(314) Revlon, Inc. v. MacAndrews & Forbes Holdings, Inc., 506 A.2d 173, 180 ( Del.
1986) .
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X — AR, AR — A 2R 2 25 R 5% 5L
FAERE— P E b1 g — 7 IRt IR Sz gesE 2 2wl 40 i A 0] %
TR, MR, RESE RS IE A & B, g b 25 2 8, AR
O )R E R AN WO R R RE  |) AN J2 452 32 IR 52 4\ A i 200
LICHEBURANY X — 005 SRR A2 w9 I 53 o 2 75 28T,
AR KB TEH BRI JRPLSE N vl B4 o3 (1 30 (B FR o~ BHR—4E )
ZEOMUT U4

TRE-NRKENRETH L, RT BT BEMENITAZS, K
MAERA AT AR AR, EEHEHZ G, THAHRLERE
B A HFR125 X0, W RAEHAARENTLZR, 2 F&E
AAERKKFTARENEN, WFRENH LB RS ENE AR
JSLZ VA R, BT AR R % A AT 3R . B, I m S kR H RN M A -
H7 % % (Herbert Spencer) 75 4 8 4 2 # 4 % (social statics) —#f, % T &
ERFTWEREFLRARE - ARNRATHERARAZ LB EEHN
=) 88

FETURBERTHEEEEAEX LB R"NELHAATEHR, T
FTodmBEARANGR, B, ZAARBREE S H X NF LA frk
KR GE R, FENANBR—RGE 08T /8T 621K
IR FEME, X 80 2 AR M2 R A7 IR B 819

TRRIFE AN, i THEFSIEANTI T GENERE A /06 I
FEZ RN 52 8wl Y 200 SETT iy FIRH A, IR W B AR AR A T g
AbF AR AL (BN Ky, RIS AR 35 Unocal 58 A9 & A BRE bR, 44
IR AR 2 A AR R s B A B E R AT R B S
P,

MR RS RABR RN AN KK ETERATAVEEEE
EWHE AN R EAEA—EBAFET - WALXESF, U
F AT AE ) IE 7 2R A A ) BT B IR R AR T AR R A U T Kk B 1 A
HEMOA W, RENERTELERA, TREFHBEALT, A H

(315) Paramount Commc’ns Inc. v. Time Inc., Nos. 10866, 10670, & 10936, 1989 WL
79880, at *19 (Del. Ch. July 14, 1989), aff’'d, 571 A.2d 1140 (Del. 1989).
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WM HEAFNARENNEHEBENAEETMEEFF, NE &
WAEBRMAFTZEEAAEERLNT NN A XS EN S B K H
MER, ELE AREHNTWEES, TEMREKLO

FE_ LR AR RIE B R B B T SRR R A et — AR Tk
Bt A 701 B T S s A DL R HR R R, BRIV o o A A = S AR
WA A4 T R 2 gk (317)

“HHAR—AE AN S A T IRATT A RO A1, BRI R D O 7
PRI T — AN FNRATIE PN 1 A, BT A4 T B s AT LA A il
IR AT LLESRAE A OB RX A FIA RIS, 59 S B A i 24
AF L B b 1 DB R0 00 B 5 3k B AN A5 M5 A DG 28 ) 40 785 L 2 TR A s 1) ke
o PRI, A 25 - PEAT HLAF 1E A R R b H 00U R S — b FE AU
] (‘abstention doctrine ) ,318) 33 { X} 2 = 25 AN 1 1) B AR 7T LA TR I8 2 Al 4%
SEAE AN R BE

FRA 7 A A | 330 S Ji ) S 3 B SIS 45 1 T B AR5

BEXSEREFAANREANR, AR ERIRE AL A H.

i) BLEERRNIBTHER RESEREBTHFESE LS,

i) AHEERERFAEHAW A NEEN, Y RENKEFN T
KOESE AT THEAFEA

N7 E B B A 8% 07 L) B RE R AT S Y S 5 ——AT i N A Y
PH—— A B 0T S5 YRR AR R ISR 2B N 55 R T
frde,"0o)

T SRABAT B WAE 1T A ( good faith action) TG 2% i 3 B\ Wl WA E 8
BT AR R R AR A LA S SRS SO N R AR
e A ] DR 8 i T T S5 T AR A 14 8 T AR 0 A FH e P 1 K R
PRt AR T T T B 4005 3 AN PO AT T8 35 AT R 2 A

(316) 1d. at *30.

(17) 571 A.2d at 1154 (“EFRA X4 A T BB oy JRA A 2 # 57 % B A8 ey 2 =t
X, WA Zon B Bk B R AR ).

(318) See generally Stephen M. Bainbridge, The Business Judgment Rule as Abstention
Doctrine, 57 VAND. L. REV. 83 (2004).

(319) Strine et al. , supra note 270, at 636 ( HFE 5 & /m).
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AR 2 g AR BEIB 5L DR 00 T HL, IE AN FRATAr e i, J5 i n] g
ToE ARG Z AR R AL HEFOR I BT, P 2 05 A7 7 1 5 02 2R a4 1 X
FHREE HE B E W R

TEVFZ HABM , 32 HE NZA R SGEEFIR S, BUA A ML e vF
FLAZ I MG CE 2 507 A BA /)L EX AT T, T AR XA
P SR AR OG5 T LA TR] A5 MR O 2 mG B H A 20 7Rk 48k
Sk, RIS R A N I PR A R TR 2 AH DG 38 1A O 5 BB AR A 1B 3R
AR 1) 55 B S AR AR ICA 2 . [RIRE 3 — PR X 1 SR B AIE
N——R M 4522 7] (PBC) , R HL 2 IR AL 2 07 57 085 1 P A7 B i
AR BT TR B, ARG LML, o XAk R 2 A S A
“IVA” (shall) #9355, I AT ER A IRV DGR (0o B A 7% L35 B2 i
S RRIEFFREAE M B A U 55 28 75 ML R R ML, 2 3L R 55 2 ) 1Y
] FRAT R AT A AR, AR BRI SOCH R R
HoWBA IR Al i AT W B B AT S 1 32 48 3¢
102 X — PR T T 6 6 28 W B9 # AR SRR R 19 A
AL, I T B N A A AT T BE A5 75 A 23 JE A £ L 23 7 M) 2 A

(320) 7 Gagliardii v. TriFoods International, Inc. , 683 A.2d 1049 (Del Ch. 1996) — % # ,
Al K kB A IR I R ST R T ok AU A Bk AR B Tk R R S AR
HYAH Y, £y 4 L In re Lear Corp. S’holder Litig. , 967 A.2d 640, 651 —
52 (Del. Ch. 2008),

(321) Lucian Bebchuk, Kobi Kastiel & Roberto Tallarita, For Whom Corporate Leaders
Bargain, 93 S. CAL. L. REV. (forthcoming 2021) (#%%| 7 & 2000 4£ % 2019 £}
8] 4 B ey 33 MM EYE X A ) ;5 see also, e. g., N. Y. BUS. CORP. LAW § 717
(b) (McKinney 2021) ; 805 ILL. COMP. STAT. 5/8.85 (2021); FLA. STAT. §
607.0830(6) (2021); GA. CODE ANN. § 14 -2-202(b)(5) (2021).

(32) DEL. CODE ANN. tit. 8 § 365(a) (2021); see also Why Pass Benefit Corporation
Legislation, BENEFIT CORP. , https://benefitcorp. net/policymakers/why — pass —
benefit — corporation — legislation ( last visited Dec. 30, 2021) [ https;//perma. cc/
JK9S - WQFF] (EEF aFLEM AL TEHRANY I8 MMEL2HERT PBC
SLE).

(33) DEL. CODE ANN. tit. 8 § 365(b) (2021); see also MODEL BUS. CORP. ACT
§ 8.30 (AM. BAR ASS’N 2017); N. Y. BUS. CORP. LAW § 1707 ( McKinney
2021); CAL. CORP. CODE § 5231 (West2021).
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T ASIEAE3E DEI #9428 5 iEA 8

SCRPA BB 55 W e M S5, A AR AT HEHR 53 FE SR BOR K&
O3 Rl B AR £ I KT HE AN 2 B Y ) R B A W A R 2 R EOR B A
FER G, A FIROR T A AT O I B —— R e N A wIE W
B RSP IE A N 85 S5 B HRIE . L, B 2R ZAE AR A R &
WIS ) A7, LA PR ) 388 < 5C B ) RS ST 15 RS2 B L ST 725, G 6
BN TN E I AL, 52BN AN BE 2 AL W B B G 3 3 A 7 1Y)
7 WERZ AL N, AL Al AT RE RIS SR AT I I 54T, 3
HAR AT RE T I IR A= VA ST,

U Rl AR BRI AR DET A0 8 H 2 (UL o e it 1 FR Y
FEE A RE A HE IR IX L8 [ bR, R4y 28 70k o J0U7E I8 52 9 12 A A
ESCElX e [ AR, (R 2, B 12 IR I 2 A R i AR ROK , SR fR
)R AN i S S B R RS 143 78 P 4 AT Caremark HEZRT B9 43
ZHh A G B UESE 2 RS 4E 1R IS DA B fF DEL B9 22 /] Al L
IR AN B, X SRR N L AL B JBR A R A £ B R R O . X
FA ) DEL BOR B9 L B8 251 1 R AR A fR 47, - fe i 1
Z A BORSCE T TR A RAEGE H A B 7 T R4 ——
IR B AT A X 1) T B —— DA D 2 ) 5 W) L) i AH DG 2 R4
EN VRIS B R el

(—)REERHRER N

BT R XA 2 B B ORRE S, DA S TR R A T 1 i i) 75 5 A2

(34) Jesse Finfrock & Alfredo Silva, COVID’s Impact on PBC Fiduciary Duties:
Understanding Director Obligations in an Economic Downturn, JD SUPRA (June 23,
2020) , https ://www. jdsupra. com/legalnews/covid — s — impact — on — pbc — fiduciary —
duties — 83482 [ https://perma. cc/8NGD - JVPS .
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SPRAGE AT A 1964 AR IRBUE 5) 3L B RO Rl 5 T
Fofe S A B I B A 5 T AR 55 9 9% JC SR I A Y B L, 26
LA 2 L3 P T 6 [ 8 Wiz 3 I VF 2 Bk 37, O BR 1 28 7 B B AT
%k 3)

PR, ik SEyL R SRR IE T S Ma 2 m B9 R AT o SO 5% A
HRETTIRR . CPAEE IR ) B A PAE B ) S5k 2R A F]
PP AR R SS , ANERAT RE BF , 7 P 0 28 I 55 I A 4T B
L3200 TR ok e AL T BEAS A BOAZ OO B, Ak AR RO, AT 5
X B RAL T 52 M A T S B ) B AR AT AL A 7 B )l 5532 8 S BRI
W o JLT A TR ML 2 o8 4 2 M B Aol A Ak 30 AR 38, iy i 4 1
YRR LR ANFTRNA B ATIE T AERE O™ B A I LR R
B AN 5 T H AR AT A i 0 B S0 S Al AT o 2 AP S5 15 18 T
T A R ER AT BT P Bl 28 3 04 Dy T >H 14 07 T A R W A o A T
A2 X 2> ) B AR (i i B A 2 (527

JREAT I Caremark 3UHR ST, v Wl 9 2 23 Wb 0UAE Il A5 B9 85 1,

(325) E.g., 2013 OECD Recommendation of the Council on Gender Equality in Education,
Employment and Entrepreneurship, ORG. FOR ECON. CO - OPERATION & DEV.
(2017), https://doi. org/10. 1787/9789264279391 - en [ https://perma. cc/MQIN —
5SA4]. 2013 FFMH R PAFTERR GHAAGFUXT 616, @FA{PAEH
I, 8 e Rt A P W N i, BE, R, ZBEULEELBLT
(RTAFEFPEATFEOED), L E R R ATk P H A FE oA
3 fn & & . 2015 OECD Recommendation of the Council on Gender Equality in Public
Life, ORG. FOR ECON. CO - OPERATION & DEV. (2016), https://doi. org/10.
1787/9789264252820 —en [ https://perma. cc/XZG7 —378C].

[(326) See supra notes 170 — 173 and accompanying text.

(327] See Elizabeth Pollman, Corporate Social Responsibility, ESG, and Compliance, in
CAMBRIDGE HANDBOOK OF COMPLIANCE ( Benjamin van Rooij & D. Daniel
Sokol eds. , 2021) (L% 7k STk, ¥ 91 % T & 49 EESG 52 B 72 7 32 A i 2 AL
MR T B o B TR DR B IR AR AR T WA ROR ). F L b AR
J B 48 2 (Jamillah Williams ) 4% i} 893 45 % 0, RACE A IR B8 ) & Boig
AR DUF e E AR T A B Y S b R B AL o, Jamillah
Bowman Williams, Breaking Down Bias: Legal Mandates vs. Corporate Interests, 92
WASH. L. REV. 1473, 1473 —1513 (2017).
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HRAFINE 20k U, (1964 47 RAE ) 5 L 3N AUES (k3 T Fp
W R EFIVES (AL 28 P ) R A ] ) B AR i A 1k B T
R BRPAIBAL AR B (LG MG ) A I B9 g T b A AR T
0 T AT AR I8 B AR R AR H0 S — SOy [l iy (3300 i A
JiE A FT e SR AR A SR R Y08 TR0 S A A (3800 g g e (3820 i i it
A B AR (UL R B9 TAE T 30) o Caremark U 57 2R ST T MR
8% TP Wl A 15 TEAR T~ X S SR W EUK

FEHANE T, Caremark =& # AT 875 2 5 78 17l /Y DEI 3 4
TOEAHER R AW R G B3 a0, X T e mpLam 5, CEAEE L2
PRI BE TR Bk SSHC S PR SR BB AR I A O
B A BT RAT L 55 RO RRAE , IZIE IR E T — RIE BB R
BORALHE 1078 93 AL AR BE B I A & g DA R AT T AR A
FRRLSTE) AR A I A T AR 4 5 B R R, X T R
BER 28w ( NAEHU B T 3 030 ) T 5, (&5 G VR ) XL
PRS2 B PR R A 5% S5 2 Hb 55 1 —30 43 s IR KRB L9 AT
NP, 2 wRE TR ™ D (8 AR 1 R, A AR AR IR b R A T Ak
BN BT 1 1% 339 R 387 0 S H 8 S5 R AR P R A B A
WM E ) — AT )51, Caremark HEHRER /0w EE 7 i B, AR OR <1
Y AE B B R ), I O 9 2 R A8 S S 7 Ml W B DA S S 4] B
WA 15 B B ) AR AR R .

(328) See generally Cheryl L. Wade, Racial Discrimination and the Relationship Between the
Directorial Duty of Care and Corporate Disclosure, 63 U. PITT. L. REV. 389, 403 -
04 (2002).

(3291 Civil Rights Act of 1964 § 7,42 U.S.C. § 2000e.

(330) WEFHFERBEATEGHRUEARERNA GRS, XTEHBKEZEX,
see Workplace Posters, U. S. DEP'T OF LAB., https://www. dol. gov/general/
topics/posters ( last visited Sept. 4, 2021) [ https://perma. cc/8F48 — XYIX ],

(33 42 U.S.C. § 2000e.

(332) Americans with Disabilities Act of 1990, 42 U.S.C. § § 12101 -12213.

(333) See Marchand v. Barnhill, 212 A.3d 805, 821 (Del. 2019).

(33) CHRIS BRUMMER, FINTECH LAW IN A NUTSHELL 336 (2020).
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iz HE 2 RU A B JEL I | Caremark HE 2R 5K 4> GlATLAG) 1Y) 3 = & e 57
BB DUBAT (1977 4E4L X858 16 ) Bir FILE 19 SC 55, i e I vk At
BRI W MU PEAG AR AT B AT IR 55 A AR A A XX — 55 B I
HOFEFERLEE) —FF 51977 4t K R A ) 2 WATH
BGBE I — DO FRE X AR R R R O I I A ML i T
PEOPARUE , DLVPAS R SR HEUE AR AT T VRR 1 MO | T 3 40 A7 AL R
Jiti ) HH A 3 2 P BR AR AT B B AH OCAE B AR AT A N
ARG, 2 7 (AR 53 W2 18 SE Rt 1) B8l i h R T IRt 78
AR R T  BAT T G B K0 G #7730 1A NI4T (1977
AEAT XL ) LS S HURATIIG — RIS, 858 LT 38 AT
s LHAD Ty XA Sl 55 BRI BRAT 3 57 (1977 AFEAE X AR B ) iy 72
B2 LR MAARA T 75 2RI AR AR AR B, HETT) T 22, A2 e N
R ORC1977 AEAE I IR B L) SRR R INAATE R 5 Z e N0
IF 1) A2 F6 38 e R LA K FR e AR A

AN H IR E], A 8089 DEL & # TAE A& Caremark HE 42 ) 22
SR AWSE T A R 25 A F AR WG I Rr . 2 ) 25 R U 7 S v
OUT S 1B RIS A 248 A 1R T 4722 & JR 4% 5 L
e SF Caremark AESLAYZEOR A 38 1 5 KX A O BT B FR Y AT H7 4L
R IEALTE H b5 08P IE LR R R AR

KL, 72— R GBI fe | S I AR H8 75 2 R AE LA TF B8R 19 15

(335) See Jorge Sun, Is CRA Compliance Enough for Community Banks?, BANKING
EXCH. ( Dec. 1, 2020, 12: 37 PM), https://www. bankingexchange. com/
community — banking/item/8493 — is — cra — compliance — enough — for — community —
banks [ https://perma. cc/UB82 —6HBR].

(336) See FFIEC Interagency CRA Rating Search, FED. FIN. INSTS. EXAMINATION
COUNCL. , https://www. ffiec. gov/craratings/ (last updated Nov. 10, 2020, 3.02
PM) [ https://perma. cc/ER56 — AFFH .
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— PR IR I R R RERR ORI R E A R A TR 5%
T3 X SRR AR B, T8 S T A2 HE BT ) BRa gk 241

X LEVRINTE B I BEOR A FR USRI , B AR e A Al 2
ELIIEISEESEPNG: = N AV =AY 313 e/ L LA M NIN TV EZ S 2 e IR D)
FE B RO BN R ER M-S BRI B R, DUSCE BT R
LRI R 720 RE ME SR ik 20 AUR R I ER
FERr SR AR At 2B i 30

(337) 2020 FHARALLEF L L HMITN, AL HF R ELBA T mAREE L
MR RN (W FE X FRAMRS) EdH P RER-EAE AT AR T
IN BLAN B A B (e FH 4 kA F ) B9 R4, See, e. g., Complaint, Falat v. Sacks, No.
20 -cv - 01782 (C. D. Cal. Sept. 18, 2020); Complaint, City of Pontiac Gen.
Emps. ’ Ret. Sys. v. Joyce Jr., No. 20 —cv — 02445 (D. D. C. Sept. 1, 2020);
Complaint, Lee v. Fisher, No. 20 - cv - 06163 (N. D. Cal. Sept. 1, 2020);
Complaint, Esa v. Pilette, No. 20 - cv — 05410 (N. D. Cal. Aug. 5, 2020);
Complaint, Kiger v. Mollenkopf, No. 20 —cv - 01355 (S.D. Cal. July 17, 2020) ;
Complaint, Ocegueda v. Zuckerberg, No. 20 — cv - 04444 (N. D. Cal. July 2,
2020) ; Complaint, Klein v. Ellison, No. 20 —cv -04439 (N.D. Cal. July 2, 2020).
2020 459 H 23 H %t 7 i Fl 48 8 TN M K AnsC + 41 %k (Gavin Newsom ) ¥ A LI %
979 %%ﬁ%%%ﬁk HEHEWAILR, BB AR A WERAT KA — TR, See
Complaint, City of Pontiac Gen. Emps.” Ret. Sys. v. Bush, No. 20 —cv - 06651 (N. D.
Cal. Sept. 30, 2020). —fLiF3b KM, hnFIA4E B T M L% B9 AT AT 0L F & 7 7 3790 By 42
M E Y FE A E D BERE AR AN T KB, See Kevin LaCroix,
The Top Ten D& Stories of 2020, D& DIARY (Jan. 4, 2021 ), https://www.
dandodiary. com/2021/01/ articles/director — and — officer — liability/the — top — ten — do —
stories — of —2020/ [ https://perma. cc/U42A — HPU4 ].

(338) 40,7 Ocegueda v. Zuckerberg % # , & 4 #2 ¥F Mark Zuckerberg 77 f& 45 /\ 7 % $
S REZNAEEAESFE A AR A LN RERERT WA E T
Complaint at 79, No. 20 —cv —04444 (N.D. Cal. July 2, 2020). 173“1}%%5%”%—1’7L
BTN FEER), ATFELT & ERAET MK RE A A2 thap £ 50 89
B ALY 4, Id. at5, 16, 30, 50.

(339) See LaCroix, supra note 337.

(40) ALZHFRFHRERBT —BIHALAYBEANERIILAXSHEE, H 1&%@—

RARKREEZINSHE FANRHME T ARERABBETELZRANLS,
T, R &P B AE BRI Z AR Caremark ER R Wy, JEEAN, B & H %?ﬂMJ
RBZRICE R B AT B R AR 3 £ B, A R M 0% A X AL See, e. g,
Complaint at 50 - 55, Ocegueda v. Zuckerberg, No. 20 — cv —04444 (N.D. Cal. July
2,2020). X—HEAEGHLHABANBRT HRNAR, REFREXREHELE AW
A, T ERBERAESF ENEAEHEE $ik EHRX ATHEREA R,
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BT D T i B R BB TRE PR AR, AU T I 55 B AR IR A2 I
AT LA A5 A LS 1) o R SRR S A4 1 2RI, 2 T SR i o)
R 0 A IS AT BARSURE

(X S g P i i T IRATZ A HE A EAR R I P B UL, SR Ae i
SF R XT A w] B BN UA AR B A w A 5 L iRk
MAEAFNE b RAGEETE L BPERY | RGP0y B S5 A PR R 5 4
FU S AL AGE ST Y 3K S22 A SZ R 5T AR AR B, o 02 20 W) AR 23 31
130 H DL EEF BN 20l 55 i SR AR EE

NG R G RS T REIN RIS & AL F 58 (R ) —HEZ R 24,
BT LA 22 052, B P 050 A 30 5 2 X6 ERAS G L 2R DG A 8 48 47 % A
T8 R v BT A AT AR L B 22 R AIE S AT I R Hi S ]
A 071 THT Q3 AR AR [ T 2 28 0 A2 0 3

ASEFRATHY H AT, PESEVRIA SR I T XA — ai, BIVXE T XU 0 ik
ARUZFE NN, G R R RT3 e X 28 W) R0 B 1 B A7 s i), IR 4
ZACTHTR R ER LI — R %) DEL [, WS ASSS T {2 w35 A%
O R A AN 3 81 2 v 7 0 G VAT Sy B TR0 530 90 RI At 15 A8
iE IS ZFE AR R A2 N T I Caremark 21 3C7F o Ath 74 35k 1
ALY R I 55 BRI, AN O U Dl 4 02 5 R Z0m% T R AT A
Caremark Z2HIRA B Y FEA LA . SRR R IART, AR 48
A B M AT 8 N3l i A 2 2 i 5 52 i 2k

I T I S A AL | XU R AR Y S A R AR A B B R 25
F R 2 S5 SESR N T, R ERF S MEBZES) I E.G,—
ST DEL A OGIE R JF2ORA R N H B T % R &8 AL X PR R4
RS

(341) Bl Bk RITEERERERE LT MERE TOEE R T 6 R
ThRHENG) L EEFH2 4 - E AR —FE, Ocegueda v. Zuckerberg, No. 20 —
cv —04444, 2021 U. S. Dist. LEXIS 52465, at *26 (N.D. Cal. Mar. 19, 2021).
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FRATEAETHE 24 /) U A9 55 — A>3 2/ JH - SCRf 22 W Y DEI B
R, IX SRR T ARl RS PIA S T R — R T 977 i DEI
IR 2 FW 55 5 SO RIR] £ A5G 3 56 2R B ARG 70, Lt 2 i, 3
ATV X B RIS 8 B TE S 4 22 B A I A DA HE 2 ) 4 T 11 480 2 R P 1Y
45 (A ALATTRT BE S #H.0 X DEL (Y 5C I 7E S FP AR B 1 AN 24 1,
PR3 SC R BISZAE TR M, X T2 AR SR UL i FfH AL B F- L 76 K
AR T S OR UL, X Al BB A IR FT, JLACA LR, — 28 A — A
Oy, W e B B M e T A W B R A, AT T RE B 2 SR 32 0%
Rl #H RS AONE S A — 2650 A 2, 5 H AL E] 7R
DEI I, # S 2R U0 — O A |, a5 HE B e IR EEK, kA
FR M O AL 2 I ME— B T 32 % Rl AT A R A R
A T EORBYIETERR e, TR SS Jy LIRS 51 T % P AT At X A J7
R, B2 UL, AT A RE e G SR e oK R - 9 HLEE &

(342)  TFib Ao 4k 4 B R OR/ARY - % B 4% 2 (Milton Friedman ) By W & , BI /A 5] B2k B
HEFEAE, TAZEENARRE 2L %A A, See, e. g., Bradford
Cornell & Aswath Damorodan, Valuing ESG: Doing Good or Sounding Good? 20
(March 10, 2020) (unpublished manuscript) , https://ssrn. com//abstract = 3557432
[ https://perma. cc/BM7) - ZQWS ]. A1 % AN, RS FEE LR THE L ER
WE LR B T AN R A, A B RAT N, 1d. EAATE S AALT 2 H
A AE A2 A e 35 T AAE 9 B9 F 25 40 % 3 Ay Sh BB PR3P 07 W TR AV MR AL b Rwg T
H—ANAL mREAATNBNEE L 2AARALSRERA N 2ER
OGS, FELLE EEEARARIMH I 20 #4260 £ R B R K, X
e at N30 R AT G fU X 19 W2 2 5 Fr it & BUR B H R B MO R, See
MILTON FRIEDMAN, CAPITALISM AND FREEDOM 111, 115 (1962) ( & 3t E &
FEFTRPE). XTHEEERMRAM T ITRALER A ZR LA E L
it, see Leo E. Strine, Jr. & Joey Zwillinger, What Milton Friedman Missed About
Social Inequality, N. Y. TIMES ( Sept. 10, 2020 ), https://www. nytimes. com/
2020/09/10/business/dealbook/milton — friedman — inequality. html [ https://perma.
cc/JRT8 —72NU] (“ A4, # B 45 B 55 4 70 K [ H 59 0 SAL I, RO 3 26k ey R
Mok Ia ZEIERULEMEF TA BARFINHER”) ;Colin Mayer, Leo
E. Strine, Jr. & Jaap Winter, The Purpose of Business Is to Solve Problems of Society,
Not to Cause Them, PROMARKET ( Oct. 9, 2020), https://promarket. org/2020/
10/09/ purpose — business — solve — problems — society — not — cause — them — friedman/
[ https:/perma. cc/9EBT - E9VU | ,
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DT A EA A AR R URA S AR SRR 20 Rl R 2 S
VEXRFR . HENTHBONN AR DEL 1724 Al G B 15 % i K T2
RR U LA 977 A7 F 91D S A B AR

AR AR LA P 118 L 0 T R sk 28 3 B A2 B DA, PR A S i
ARFIEA R OC R, fEARVFES 22T MR bl AT IR
FREGIN , TEBEAT PR R AN (8 ik R I ) K A 8 S B AN S 1, R TR
XL AL T & PR TN Z b B9 T AR R 2
i 23w R LG B T A ) 5 A S R 8 R 355, R RE T E fi 4 1Y
DEI BURAS Bl 22 (0 8 30 23 T o] RO AE 2 B Br ki 39)

DEI (1472 8 A1 J5 AN A — 13l B A (14 ) A0, A B, IE QA SCR
JErR iy, A — A B LA LA ML 45 5 15 45, RIAT 2509 DEI
B B BT RIS W1 R B A S 52 ARG EL, AT AT £
e M A5 BRI, SCTE AT HRpLk A R4 BT A A 55 3 >4 29 H
AR AU A I 41 B M) 5 1A b % s 52 B BT R Uk gl , FAT A
HAfEIRT , 4R Al 55 53 T %0 7 R AR PR S R B ST RS R R %

(343) Paramount Commc’ns. , Inc. v. Time Inc., 571 A.2d 1140, 1150 (Del. 1989); Air
Prods. Chems. , Inc. v. Airgas, Inc., 16 A.3d 48, 93 (Del. Ch. 2011).

(34) See,e.g., N.Y. BUS. CORP. LAW § 717 (b) ( McKinney 2021); 805 ILL.
COMP. STAT. 5/8.85 (2021); FLA. STAT. § 607.0830(6) (2021); GA. CODE
ANN. § 14-2-202(b)(5) (2021).

(345) See DEL. CODE ANN. tit. 8, § 365 (2021).
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BE RS S AE LKA 0 ZAEVEAE A B MRS, 40l 1% DET 55256
FREMATE3E AT RS RE A BE T . $RGEHE AU A Al BE 6% 4> T HE 0
ANA H B E AT REM BRI, DA R PR B Hu B 18, 8 A B2k e
% 3 B DR B A0 Ry AN R T 2 P T e B ) A 5 D AT R, Al
MELLZOR] T FRADI S UEDT I8 98 o HR S T 4l K W iz 1)
ARARIN DR | FOR A BN AT TG AR TR A (B 8 2 v ) S 7= i [(348)

O3 AR SRR U AR i I S A R R U T Bl RV 7E X AR A
SF A RERE AR | R TR DU s oy # S 4R it AR Ry s ], DA R E 3
B e A 07 2, IR, — PR 21 R AR o T AR i 4
Sl AR AZFE NNy 3 G AT Ry R 2 ) P ik B T4 T
S IR B ) e A U2 A A R IBOHE E HE F IEOR A ORI H R
JE8% T3 A B B DU R S 30 e AR A (B o AR, A w2 32 4t
NIRAELR A . SZFEN AT DA BT 1 4518, 7 xR kAT g — i
TR e AR A L6 — 58 77 09 DEL 14, D ) W A AL 2y
ARERAS AR, NTTZE B A B3R B o0 T S HE 5 B, Jf 358 3 T A
FIREBYAR O NI A AT %) S0 B R0 B v B 2 7 7

HA LR HEME AR AR T . A Rr PN R 3 %% ) 15T
1964 FRAGER Y L EHF £ B I L FE MR 1 AY Caremark 3R
W%, 5% F] 35 %% ) S8 DET 15 BUG R i BOE ARG B0 X IR
PUPS o 2 N (B R ER = =NV E A 1P/ B L A R AN 'SP NTE U /N
RIS VR, BN FIERE , OR 2 T K 1 Caremark U9 53 4F, JF H
ANRERAT T BN 12, PR A A T Sl o A 32 3k 5 W f 1) 0% R S8 AT
Ko MR, A FREGE BAT S A IE K WA A S8 I, 2 w2 )
HEF M EPE N AP AT 350 b iR A s

60 FEM,ZEWRSHRRFERSWZE R Y - # 5 (Sharon Bowen) F 7K 75 A FF 1 &
B FE PR Z ZHEER AN -G E X,

[347) See supra Section III. D.

[348) See supra Section II. A.

350



X555 Z Rk

N BRIGE AT 3 3 20U W PO E HBOERE FE AR AR R AR Ik A
HARPEOR Y, X — m SRR MR 1Y, R AT AAE R, R — 228 W] 2R B
T 4xTH Y DEI S0, 5 78252 7 51 BN b 5 22 b e 20 2 0 /0 B0k
AR BA W EF TH RS E i TR sl B 20T AR
4 B 1) BRI F T RE 2 TR VR IR o ARG RRRI A Pk,
G BB IAT RN T 2wl £, B = e S,
FOELEAT & B B AR AR AT B AT D AR 5 Y ATl T LABRAR I %
TEVRVA oA OB R SR A2 23 ) 5 A AU A B R & 2 I 7]
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wE,
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BUAAT A AT G 28 Rl R 2 1 SR 200l (A R, XA R ACA
BGE T AR B IR, T B TR BT 8l A 2 w5 M) g AR 56
BT LR PR AXS DEL R B0 Al 4505 5 Al A——A7 25 2L 28
Frahfsk—7E A R BT C &R A DEL K (50

(EAR TR AR, XA T 0 AR, B, M AREA TS
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(39) DEL. CODE ANN. tit. 28, § 141(e) (2021).

(350) AXWEHNAEESWAHEX A RELR, EXMALEXBEMRT FEK
FEH R AR FH W 8\ DEI #2 5 f EESG B AR, 45 71 % 1 15 5 Ak ke /N 4 2 WUR
HNERBNARI O ,ENELZ P BRRIERAREHOFERMERS N HFTIA
FHTEE UREAHRAAUNFENEEN AL RE /MRS, See, e. g,
Eavis, supra note 70; Strine et al. , supra note 270. 7 — & # X & # , FH 1A%, L
A Ve BB SR A B AR AL R E A T A AR R AT SR Rk R Bk PR
WY AR e EARE, DUE E K T3 5L X — B AT, See Martinez & Fletcher, supra
note 46.

(G5 —AN Ry AE BT R, Z A AN DElI W RETAFEENRANTE, L
FEAR A ¥ 4\ 7]t B %, Racial Equity Commitment, JPMoRGAN CHASE & CO. ,
https://www. jpmorganchase. com/impact/racialequity ( last visited Oct. 18, 2021)
[ https://perma. ceWNJ4 — ZS7J].
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(352) See supra Section II. A.
(353) See supra Section II. C.
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(354) See DELOITTE, supra note 150, at 24. 4} & #------ RLAZ AR B 4 4B R B DL B AR
K G ATE T DL A Z B X AT A AR B &, T AR By b, 3
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