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3x1 : Richard W. Painter, Board Diversity: A Response to Professor Fried, 27 STAN. J.L. Bus. & FIN. 174,
175 (2022).

E2 HERAMAS ARG EFEAREFRAN ELREIAMIFREINEERY  MARZFREZ
REFTIENE  EAERRFEGZ A BATARABEAZIREXFLARIME L%
EMBEAZIRERY > ABAFZIERZRNE - ATHAAAMRERTZ AKX T4 ANasdaq,
Nasdaq 5600 Series (past version, published Aug. 28, 2024),
https://perma.cc/YR4AW-FY27 (last visited Apr. 16, 2025); Nasdaq, Nasdaqg 5900 Series (past
version, published Dec. 20, 2024),
https://perma.cc/YR4W-FY27 (last visited Apr. 16, 2025).

3x3 : Nasdaq, Amendment 1 to Proposal to Advance Board Diversity and Enhance Transparency of
Diversity Statistics Through New Proposed Listing Requirements (Form 19b-4) (Feb. 26, 2021), at 3,
https://perma.cc/M3K6-SGYU (last visited Apr. 13, 2025). LBGTQ+%Lesbian * Gay * Bisexual
Transgender & Queer & B F 4 F 52 M T+ AIRBRE BREFIAR TR - 2 LBTW
wega (2024) - <“ﬁ&%aé%l@é%£ﬁ%@ﬁz%4> (BRI - F6IBEF4
B %298 3219
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HRHTE e R L ITHIA yAlliance
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Ryl 820 108G AR =k B
BHREES AR MR SEE2RE
H o Ryl K FERIERELL9: 8. BEE
TERCAFBR IITHERAE FIR » B &5 Rule 56065

Dx W g &

Rule 5605(f) Ry M7 °

fEAFBR 11T » BRFSEE TG0 Rk bets
i IREE T FR— B R (self-regulatory
organization) * HEHRIL e BLFEEE U EHSE
KBIFEEGHAE - 015450 RBFEE Y
e A H SR BRI REE - A&
AR 19344 FER X Fhik (Securities
Exchange Act of 1934) (LUTfEfE " SEEIFEAS
%) ZEORAERT - RS ERIANEUETTO -
2 FEORIR RN EEIFESSE § 6(b) » HESEE]
HEQEEER S MCHAELE TP EEEE
I T Ry 0~ TRED EH V2R 5
Ay~ THGEEEEREY - B EE &
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st ORI E A S A AR L 5 B
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AFBR II, 125 F.4th at 185.

: Alliance for Fair Board Recruitment v. SEC, 125 F.4th 159, 166 (5th Cir. 2024) ( “AFBR I1I” ).
: Alliance for Fair Board Recruitment v. SEC, 85 F.4th 226, 242 (5th Cir. 2023) ( “AFBR I ).

1 1d. at 164 (citing 15 U.S.C. 878s(b)(1)). AEMAE LS H AT » ek ¥ B % #4 (Financial

Industry Regulatory Authority, Inc.) ~ & H A% » T EGE &84 € & B ¢ (Municipal Securities
Rulemaking Board) ° See James Fallows Tierney, Overseeing Private Rulemaking: Evidence from

SEC Review of SRO Rules (Dec. 14, 2024), at 4,

https://ssrn.com/id=4796871 (last visited Apr. 20, 2025).
319 1 AFBR II, 125 F.4th at 164 (citing 15 U.S.C. § 78s(b)(2)(C)(ii)).

3210 : 15 U.S.C. §78f(b)(5)
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*AFBR II, 125 F.4th at 164.
1 1d. at 169-70.

3213 :1d. at 172.

3214 1 Id. at 176.

32151 1d.

3216 1 Id. at 177.

3217 1 1d. at 178.

3218 :1d. at 179.
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3219 : Id. at 179-80.
3220 1 Id. at 185. FRA L =24 48

WFR 5 A ERIETR % #3455 £ 2 KR Al (major questions

doctrine) A& %4 e hHH T B E T AR HALREEZ 55 09F A8 GBI EAR
— R E IR BRIRGEAT S AR G R A3 FiT7 a2 Eey kst £ (See, id. at 180-84)
SHETEA =8 MR TR - ERFARABAREREXZBATBGR L ETRRA] AAMANE
THREEDR (2024) » (EEMHARNEEAREHBERZFEAH#E —BLH T THERAT
BB ) (BKREZIEH) C FH17TH 0 $290-306F ; %3z (2025) » (BARMEETABEZ
WikFR) o (EREFEHK) 0 H1348 0 $28-38F -

3221 1 AFBR II, 125 F.4th at 178.
3222 1 Id. at 169-70.
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3223 : Ann Lipton, Fifth Circuit Strikes the NASDAQ Diversity Rule (Dec. 11, 2024),

3324
325

3226 ¢

E27

328
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https://www.businesslawprofessors.com/2024/12/fifth-circuit-strikes-the-nasdaqg-diversity-rule/
(last visited Apr. 21, 2025). $b9F BAFBR IFi# ° See AFBR I, 85 F.4th at 251. 48§ P X3 » %
sk (2016) » CGERARGEMEARNR)  MEBBERKERFRNT AL ELHB LR
& (%) » (CEATR IR EH AL — IR E R AR EARMERTE) » $118-120
" LR

TSC Industries, Inc. v. Northway, Inc., 426 U.S. 438, 449 (1976).

AFBR II, 125 F.4th at 177.

BAAA T AR AR A& Z R AR A - A BIRAE 4 A3 (2022) @ (RETHBMAAEZANE L L
FER) - K (R EHXEIV : s FETIHMA EFAEH) - HTIH -

Holger Spamann, Indirect Investor Protection: The Investment Ecosystem and Its Legal
Underpinnings, 14 J. LEGAL ANALYSIS 16, 31-34 (2022).

AMRAF S L F R (2025) © (ERFBEAANNGEL) » (FHUHEEEHE) > FTEFL
¥ > $%352-362H °
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Bz PERHSTCEIERERAT R R TIENE LR R -

2129 1 2021 F# M B 2 Engine No. 13K B 3] 3% 554 £ % (Exxon Mobile) 2 3E4 3 R E - H kst
PR BRBAABIE - RREWFEF - R ,?Ai%rm;%yxo.oz/w{zﬂu ZREF R
2Ly 215 » See Matt Phillips, Exxon's Board Defeat Signals the Rise of Social-Good Activists (June 9,
2021),
https://www.nytimes.com/2021/06/09/business/exxon-mobil-engine-nol-activisthtml (last visited
Apr. 24, 2025).

3230 : Jesse M. Fried, Will Nasdaq's Diversity Rules Harm Investors, 12 HARV. BuS. L. REV. ONLINE, art.
1, at 5-8 (2021).

3:31 : Painter, supra note 1, at 187-222

3232 : Jill Fisch, Promoting Corporate Diversity: The Uncertain Role of Institutional Investors, 46
SEATTLE U. L. REV. 367, 375-79 (2023). ¥ X XEkZ R > 4 A5E-F (2023) » (N aibEi
BERE MRS s A EERAR— AR S REERARTEL) - (EEMEXERE) -

$5% %1 - $£311-3164 -
3133 1 AFBR II, 125 F.4th at 184.
3134 : AFBR II, 125 F.4th at 184.

THIR/T5



B #

i I

FESREIE L - DIEANGREE 5 G TE I
PRI BRI R P T BB R SR - DASSBIRE
& RSB - MAE19 70 ARAYBRIEAHEUS 3
3o - H ks - HIZAERE B &S
PRI BEPE It E B 2 A PRI TEY - DU FERY
SRR - H— 5 R S e B A
BERANIRF - SERRO B IR > S— i
INE Al BGE s AR A R R FE 26 - E
BRI EEE B T RANEER 8 TR
AR R AR AT RARE TR« A RRE
JEEERIREEZOR T > B HAT Rl 2
e+ IRy G IR G e R T R B B 2T
S o RHIETRE A

FHOE AT 5, - HrsE se e 8 52 DU HR B8
BORE a2 T b TR - AR B
HMAFRIEFTRCE - ERBERAEL
e > TR = NZFHE - JESEBEE & ul
W SO AT BRd2 (i AlE SR R I -

IR E R - 2L RN FE
H o RAEEER]F0 « BRILTS > AFBR 11
wo by BOR A AR R A AR E NS
B2 0 T DU B B T AU T 2 R - At
Atk - EERHEHY -

h - KBCEESESTEREZRE
i

— BEEES LR ZIBE

BN E R Z oL R EE - EEIFRR
NEAFIT AR IRE TROEEEEAER (LR
e AR, ) 4 WREREZ I
HATE S - Ho IfR—RREFFZ Tl
oy RERRUE T HFEEZ UL - EE
G LZIUEEOR ~ HERFGERTER - Zouit
BURMFHA RN EH R EHE - HREGNE

EREREHEEAEE  ERgE

SUINELE SR S /NI CIPV RN

sy

== AN

=
i
S

Hfi < EEE B ELCES ~ TEn] ~ e - B
K SCACSFRH BB T B LL B - A il BORARL

3239 :

340 :

341

TR/ 76

: Annie Brett, Rethinking Environmental Disclosure, 112 CAL. L. REV. 1535, 1543 (2024).
: Stephanie Bornstein, The Enforcement Value of Disclosure, 72 DUKE L.J. 1771, 1777, 1779

(2023).

tId. at 1782.
! Peter V. Letsou, The Changing Face of Corporate Governance Regulation in the United States:

The Evolving Roles of the Federal and State Governments, 46 WILLAMETTE L. REV. 149, 176
(2009).
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: Verdict of Crest v. Padilla, No. 19STCV27561 (Cal. Super. May 13, 2022), at 8-23, PERMA.CC

(captured Apr. 27, 2025 11:57 AM),
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