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51 &

2013 4F 1 M, Wik % 9% #5 Potomac ¥ A AN T — %K 4 PLX
Technology ( LA~ f&j #k PLX) ) 2% w], Jf- i i — R 31 A HF 15 #ofe PLX
Technology & F Wy # [ 1) Y # 55 2 LB A i), Potomac & T —
GAREAGE S i ETH B C 448 1 N 24 PLX B 2 R 3 44 %
B, Hp— 4 9% 4 # & Potomac i ¥ A G2 e Fit v - 2F 4% ( Eric
Singer) L 2) 7R A 35 3% 1 3l , Potomac 7K i BE % P 140 £R 51 i
W 25 I S0 L B I PLX A AT 3 o 2 IABE 3 T A I el s 8 Rl 20
s L3 ) e, 445 Potomac HHA5 1Y 9. 4% 1 B A 7 N i 3kt 70%
(1 PLX ey, 853245 T Potomac f) 315 L 4)

Bl - R AESEA PLX S 2 5, o7 B4R T A rl i B e,
F AL T Avago Technologies Wireless L) %5 i 6. 50 36 JC F 41 4% XF
PLX AT 1938 55 (5 ) o 1 PLX (9 S i AR i B 2 JF 1T PLX
HA Oy R HGE SR B IIEAN t5 2 w) B E T I e R R AR
Flzs, I H# S 43 ) T HX PLX 5 X 55 L0

o3 o B RE R AR A 70 B R VR B SR RE (Laster ) ICh , E 4%
fE2h PLX #8523 bt it i T lox PLX AR MR 55 L7 M 4538
2 IR 25 VRR S HAR AR (0 R 25 HARAAE L8 X ik, 3 R

(1) Inre PLX Tech. Stockholders Litig. , No. 9880 - VCL, 2018 WL 5018535, at = 1
(Del. Ch. Oct. 16, 2018), aff’d, 2019 WL 2144476 (Del. May 16, 2019).

(2) Id

(3) Id. at =12.

(4) PLX Tech., Inc., Current Report ( Form 8 — K) (Dec.20,2013), https://www. sec.
gov/ Archives/edgar/ data/850579,/000085057913000104/ plxbody8k122013. htm [ https://
perma. cc/BF66 — ARPE ].

[(5) InrePLX Tech., 2018 WL 5018535, at = 23.

[6) Id. at =12.

(7) Id. at =56.

(8] Id. at =44 (“Absent divergent interests, the Board’s sale process in this case would fall

within a range of reasonableness. ” ).
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TEICAE AR S F) K ZE A TE ), Tl ) 0 60 D0 7R 9 2 3 9 1) s 10 A gl

[9) Id. at =41 42 [ quoting William W. Bratton & Michael L. Wachter, The Case Against
Shareholder Empowerment, 158 U. PA. L. REV. 653, 682 (2010) ].
(10) Id. at =41.
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NSRRI A TR IR 42 w25 AU AT o % — R iR
TR A R BLED 5 a0 R A F A — A o8 A iR N SR IR A, 2 T
L RN A A )z Y A h 12

JAF X —THE T 2 WA B R T BORSE AR PR B 2 98 R 2R 8 AL, %55
e A B EH PR T T Rt B BRI B TR A, R
2, AT i S 500 1O A S A R Ry T R N X 28 RS AR TR
R AR OL M A £ U5 I T AL R 19 7 5 AR T4 T8 S 1 02, HLAY
PR IR AT B, AR S B i S 1) 45 SR 0 55 20 ) BV i 00 14 245
R 3 EMA SIS R), X AT &5 R T —%4
KT AR, S EAEM AR A T A — Bk B, Jf
Pet T8 — R HAER)” BRI PRS2, AT B R AR 1Y
AN A -5 BB 1 PTG BB SR 7 4 68 O ) o

(11) Stephen M. Bainbridge, Director Primacy: The Means and Ends of Corporate
Governance, 97 Nw. U. L. REV. 547, 582 (2003); Lisa M. Fairfax, Easier Said
than Done? A Corporate Law Theory for Actualizing Social Responsibility Rhetoric, 59
FLA. L. REV. 771, 810 (2007).

(12) David Millon, Theories of the Corporation, 1990 DUKE L.J. 201, 203.

(13) Joseph A. McCahery, Behind the Scenes: The Corporate Governance Preferences of
Institutional Investors, J. Am. FIN. 2905, 2928 29 (Dec. 2016).
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B L1603 —A7 O W) AR B9 BRI W RO ROR 2 B B, A G
TR EOR AR 2 ERFB RREEA T (H 2 5CF T2 15 N I%
B AR AEAM BT AR HARTH O E L)  BRZEOHEH 2
[, Toie ™ AR 2 b7 A A A8 2l S PR R I i i il s, FLA 1 4
WOy 2 R M IR T 24 ik e B 17

82, 0725 PR AR 28 B AL R 5 1 3o e — Rl of JBE - A X Ao
W BORAT A SaE N A SRR R B s, JF AfT e T #e st /9
A RZ A I B2 AR o (H2, 28] H TR R U8) Bk AR X

(14) Thomas W. Joo, Contract, Property, and the Role of Metaphor in Corporations Law,
35 U.C. DAVIS L. REV. 779, 781, 807 (2002).

(15) 1d. at794.

(16]) Henry Hansmann & Reinier Kraakman, The End of History for Corporate Law, 89
GEO. L.J. 439, 449 (2001) ; Bainbridge, supra note 11, at 600.

(17) Hansmann & Kraakman, supra note 16, at 443.

(18] See, e. g., Oliver Hart & Luigi Zingales, Companies Should Maximize Shareholder
Welfare Not Market Value, 2 J. L. FIN. & AcCT. 247, 248(2017) ; Paul Weitzel &
Zachariah J. Rodgers, Broad Shareholder Value and the Inevitable Role of Conscience,
12 N.Y.U. J.L. &Bus. 35, 43 44(2015) ; Adi Libson, Taking Shareholders’ Social
Preferences Seriously: Confronting a New Agency Problem, 9 UC IRVINE L. REV.
699, 701 (2019 ) ; Barnali Choudhury, Serving Two Masters; Incorporating Social
Responsibility into the Corporate Paradigm, 11 U. PA. J. Bus. L. 631, 648 49
(2009).
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eI PE AT AR Kt T 784k 7 20 i 22 80 AR, A R 2 Bl i
(GIVESEEWN I PR NI ORE c A e N (B IR EC S AE K ILES R ciBu)
40% B2 AR F SR (230 iy 224 B, SE TR 1000 K K22 /) v, AL

(19) Einer Elhauge, Sacrificing Corporate Profits in the Public Interest, 80 N. Y. U. L.
REV. 733, 745 (2005).

(20) FRANK H. EASTERBROOK&DANIELR. FISCHEL, THE ECONOMIC STRUCTURE
OF CORPORATE LAW 70 (1991).

(21) Id. at 36; Milton Friedman, A Friedman Doctrine the Social Responsibility of Business
Is to Increase Its Profits, N. Y. TIMES, Sept. 13, 1970, at 17 (“#& —4 & d 4k |
AAEMPEHE , AEAFERLLFAAENER, KA BEREEHETE, AR FAEAR
REBETNEREE LS, LT REY H AR F 2RI 7 38- T AT 8 AR
WA M)

(22) William T. Allen, Ambiguity in Corporation Law, 22 DEL. J. CORP. L. 894, 896 97
(1997) (“A#oLTATBRGHMART —NFL, HRAZHMREy - B, 7
WnE B EERETRFP CRAZA AT N ERGKIANE") (FEEHE);
Jack B. Jacobs, Does the New Corporate Shareholder Profile Call for a New Corporate
Law Paradigm?, 18 FORDHAM J. CORP. &FIN. L. 19, 21 (2012).

(23) Jeffrey N. Gordon, The Rise of Independent Directors in the United States, 1950 2005 ;
Of Shareholder Value and Stock Market Prices, 59 STAN. L. REV. 1465, 1521 22
(2007); Ronald J. Gilson & Jeffrey N. Gordon, The Agency Costs of Agency
Capitalism: Activist Investors and Revaluation of Governance Rights, 113 COLUM. L.
REV. 863, 874 (2013).
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[24) Amy Deen Westbrook & David A. Westbrook, Unicorns, Guardians, and the
Concentration of the U. S. Equity Markets, 96 NEB. L. REV. 688, 729 30 (2018)
(fRR T UM 2 AT 48 % B oA B9 1000 52 8] 73% 8y AT -

[25) Jan Fichtner et al. , Hidden Power of the Big Three? Passive Index Funds, Re -
concentration of Corporate Ownership, and New Financial Risk, 19 Bus. & POL. 298,
313 (2017).

[26) Ann M. Lipton, Family Loyalty: Mutual Fund Voting and Fiduciary Obligation, 19
TRANSACTIONS 175, 187 (2017).

[27) Disclosure of Proxy Voting Policies and Proxy Voting Records by Registered
Management Investing Companies, Paperwork Reduction Act Release Nos. 33 — 8188,
34 - 47304, IC - 25922, 17 C. F. R. 239, 249, 270, 274 ( Apr. 14, 2003)
[ hereinafter Disclosure of Proxy Voting].

[28) Usha Rodrigues, Corporate Governance in an Age of Separation of Ownership from
Ownership, 95 MINN. L. REV. 1822, 1847 (2011).

[29) Id. at 1823; Iman Anabtawi, Some Skepticism About Increasing Shareholder Power, 53
UCLA L. REV. 561, 579 (2006).
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(30) Cynthia A. Williams, The Securities and Exchange Commission and Corporate Social
Transparency, 112 HARV. L. REV. 1197, 1288 (1999) ; see Max M. Schanzenbach
& Robert H. Sitkoff, The Law and Economicsof Environmental, Social, and
Governance Investing by a Fiduciary 36 (Harvard John M. Olin Ctr. For Law, Econ. ,
and Bus. , Discussion Paper No. 971, 2018), https://papers. ssrn. com/sol3/papers.
cfm? abstract id — 244665 [ https://perma. cc/LX3F — XUUU ] ; Elhauge, supra note
19, at 784.

(31) Omri Marian, Is All Corporate Tax Planning Good for Shareholders?, 52 U. C. DAVIS
L. REV. 905, 930 31 (2019).

(32] See Ann M. Lipton, Shareholder Divorce Court, 44 J. CORP. L. 297, 311 13
(2019).

(33) Henry T. C. Hu & Bernard Black, The New Vote Buying: Empty Voting and Hidden
(Morphable) Ownership, 79 S. CAL. L. REV. 811, 815 (2006 ) ; Shaun Martin &
Frank Partnoy, Encumbered Shares, 2005 U. ILL L. REV. 775, 779 (2005).

(34) Rodrigues, supra note 28, at 1835. 7 & %, % 3 & 4 2 % & A A1 8 AR A 8
T A KA BN 7 B 3., See Michael Katz, NYC Comptroller Calls on CBS,
Alphabet to End ‘ Inequitable Practices’ , CHIEF INV. OFFICER ( Dec. 19, 2018),
https://www. ai — cio. com/news/nyc — comptroller — calls — cbs — alphabet — end —
inequitable — practices/ [ https://perma. cc/JY4V - KJ27 ]; PJ Himelfarb & Howard
Dicker, Institutional Investors and Advisors Pursue Expanded CEO Pay Ratio
Disclosure, GOVERNANCE & SEC. WATCH ( Dec. 21, 2018) , https://governance.
weil. com/latest — thinking/institutional — investors — and — advisors — pursue — expanded —
ceo — pay — ratio — disclosure/ [ https;//perma. cc/7SPC — ZXTP ] ; Emily Chasan &

John Gittelsohn, California Pension Trustees Call for Disclosures of #MeToo Costs,
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BLOOMBERG (Jan. 14, 2019, 10:21 AM), https://www. bloomberg. com/news/
articles/2019 —01 — 14/california — pension — trustees — call — for — disclosures — of —
metoo — costs; Comptroller Stringer, NYC Funds Call on Portfolio Companies to
Immediately End Exploitative Labor Practices, N. Y. C. COMPTROLLER ( Dec. 14,
2018), https://comptroller. nyc. gov/newsroom/comptroller — stringer — nyc — funds —
call - on — portfolio — companies — to — immediately — end — exploitative — labor —
practices [ https://perma. cc/YVR7 — PELR | ; see also DAVID H. WEBBER, THE
RISE OF THE WORKING - CLASS SHAREHOLDER: LABOR’S LAST BEST
WEAPON 91 97, 161 62 (2018). % & RN HE P FHE KL 7 R A, 1]
EHGEEE I T AR NERTRAAESNFN, B REREBANFE
T4 # ¥y # %, See, e. g., Ronald Masulis et al. , Employee — Manager Alliances and
Shareholder Returns from Acquisitions, J. FINANCIAL & QUANTITATIVE
ANALYSIS ( forthcoming ) , https;//papers. ssrn. com/sol3/papers. cfm? abstractid —
2895745 https ://perma. cc/2R3U —23AV].

(35) See generally Anabtawi,supra note 29 ,at 577 93 (describing five common tensions that arise
between shareholders ) ;Grant M. Hayden & Matthew T. Bodie,One Share,One Vote and the
False Promise of Shareholder Homogeneity ,30 CARDOZO L. REV. 445 477 98(2008).

(36] Leo E. Jr. Strine, The Dangers of Denial; The Need for a Clear — Eyed Understanding
of the Power and Accountability Structure Established by the Delaware General
Corporation Law, 50 WAKE FOREST L. REV. 761, 767 74 (2015).
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(37) Lipton, supra note 32, at 301 02.

(38) J. Travis Laster, The Effect of Stockholder Approval on Enhanced Scrutiny, 40 WM.
MITCHELL L. REV. 1443, 1446 50 (2014).

(39) TW Services, Inc. v. SWT Acquisition Corp. , Nos. 10427, 10298, 1989 WL 20290,
at *7 (Del. Ch. Mar. 2, 1989) ; eBay Domestic Holdings, Inc. v. Newmark,16 A.
3d 1, 34 (Del. Ch. 2010) ; Virtus Capital L. P. v. Eastman Chem. Co. , No. 9808 -
VCL, 2015 WL 580553, at =16 n.5 (Del. Ch. Feb. 11, 2015) ; see generally J. B.
Heaton, The Long Term in Corporate Law, 72 Bus. LAW. 353, 353 57 (2017)
(describing Delaware case law) .

(40) In re Lear Corp. S’holder Litig. , 967 A.2d 640, 655 (Del. Ch. 2008 ); see also
Robert S. Saunders, Why Majority Voting in Director Elections Is a Bad Idea, 1 VA.
L. &Bus. REV. 107, 118 (2006) [ “#F AU E# AV, A MATEE XL HE
SKAATAE A7 28 T e F WAL G AR R R AR R B W LT &t s R R B9 I
B (51 0hes) .

(41) Stine, supra note 36, at 778; Allen, supra note 22, at 896 97; Myron T. Steele,
Continuity and Change in Delaware Corporate Law Jurisprudence, 20 FORDHAM 1J.
CORP. &FIN. L. 352, 360 (2015) (“ [E]ngaged ... Bt ¥gAm T ARAR A4 A B,
EHMEFRERN ML FTEAENEL, REMNNE N REERASIHNTER
FEFEMN AR ") (EEFT).
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(42) 125 A.3d 304 (Del. 2015).

(43) Iman Anabtawi, The Twilight of Enhanced Scrutiny in Delaware M&A Jurisprudence , 43
DEL. J. CORP. L. 161, 169 76 (2019).

(44) Corwin, 125 A.3d at 306, 314. 447 48 M 5% B 3= It K02 40 0 97 8 % 3 ot 32 2 0k iy
5 & 89 3 ¥ &, See In re Volcano Corp. Stockholder Litig. , 143 A.3d 727, 743 47
(Del. Ch. 2016), aff’d, 156 A.3d 697 (Del. 2017).

(45) Kahn v. M &F Worldwide Corp. , 88 A.3d 635, 644 45, 653 54 (Del. 2014).

(46]) Lipton, supra note 32, at 317 19.

(47) Steele, supra note 41, at 362.
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(48) Lipton, supra note 32, at 311 13.

(49) Seeid. at 313; Anabtawi, supra note 43, at 169 72.

(50) Paul E. Lund, Federally Chartered Corporations and Federal Jurisdiction, 36 FLA. ST.
U. L. REV. 317, 320 21 (2009).

(51) Roberta Romano, The Sarbanes — Oxley Act and the Making of Quack Corporate
Governance, 114 YALE L. J. 1521, 1527 (2005); MARC 1. STEINBERG, THE
FEDERALIZATION OF CORPORATE GOVERNANCE 6 (2018).

(52) Donald C. Langevoort & Robert B. Thompson, * Publicness” in Contemporary
Securities Regulation After the JOBS Act, 101 GEO. L. J. 337, 358 60 (2013);
Hillary A. Sale, Disclosure’s Purpose, 107 GEO. L.J. 1045, 1049 63 (2019).

(53) Basic Inc. v. Levinson, 485 U.S. 224, 231 (1988) [ quoting TSC Industries, Inc. v.
Northway, Inc. , 426 U.S. 438, 449 (1976) ].

(54) A.A. SOMMER, JR. ET AL., ADVISORY COMM. ON CORP. DISCLOSURE,
REPORT OF THE ADVISORY COMMITTEE ON CORPORATE DISCLOSURE TO
THE SECURITIES AND EXCHANGE COMMISSION 320 (1977).
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(56) See, e.g.,15U.S.C. § 77k(a) (2018); 17 C.F.R. § 240.10b-5(b) (2018).
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(58] STAFF OF Div. OF CORP. FIN., U.S. SEC. & EXCH. COMM’'N, 96TH CONG. ,
REPORT ON CORPORATE ACCOUNTABILITY: A RE - EXAMINATION OF
RULES RELATING TO SHAREHOLDER COMMUNICATIONS, SHAREHOLDER
PARTICIPATION IN THE CORPORATE ELECTORAL PROCESS AND
CORPORATE GOVERNANCE GENERALLY 247 48, 287 88 ( Comm. Print 1980)
[ hereinafter SEC STAFF REPORT ON CORPORATE ACCOUNTABILITY .

(59) See,e.g., 17 C.F.R. § 229.303 cmt. 3 (2018) (RET“FEWEHR LM T
Moo A BB S RWAIR, TR M A5 R LRER AR RNEE 4 RA K
Kt U %4k A7) 5 Commission Guidance Regarding Disclosure Related to Climate
Change, 75 Fed. Reg. 6290, 6294 (Feb. 8,2010) (“x FT&# Eitib § o0 3
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Sz EERTMNEEERFE,”); see also Mary Jo White, Chairwoman,
Sec. & Exch. Comm’n, Keynote Address at the International Corporate Governance
Network Annual Conference: Focusing the Lens of Disclosure to Set the Path Forward on
Board Diversity, Non — GAAP, and Sustainability (June 27, 2016) ( “ 7 £ £ |4 = 1
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(60] Ann M. Lipton, Reviving Reliance, 86 FORDHAM L. REV. 91, 101, 112 16
(2017).

(61 15 U.S.C. § 78u-4(b)(4) (2012). —2eifi kA S & Mo T W AT H R
FEMASRAGTE, BEHRAEERZ HRETHRBENEFREANFELTRE
FR#FAE, See, e.g., 15U.S.C. § § 77k(b), (e) (2012).

(62) Similarly, though investors may be concerned about the performance of an entire
portfolio of investments rather than the performance of a single company, Lipton, supra
note 32, at 309 14, the federal securities laws generally will not allow investors to
recover for damage to one company due to misstatements concerning another. See
Ontario Pub. Serv. Emps. Union Pension Trust Fund v. Nortel Networks Corp. , 369
F.3d 27 (2d Cir. 2004 ) ; but see Semerenko v. Cendant, 223 F. 3d 165 (3rd Cir.
2000). See generally Urska Velikonja, The Cost of Securities Fraud, 54 Wm. & MARY
L. REV. 1887, 1891 92 (2013) (3% 7 Worldcom # 8 1 4T 3 £ 4 {7 % v -l 2
AR IE).

[(63) Dodd - Frank Wall Street Reform and Consumer Protection Act of 2010, 12 U.S.C. §
5301 (2012).

(64) 15U.S.C. § 78n-1(a)(1) (2012).
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(65) Francine McKenna, A Decade After the Crisis, the SEC Still Hasn’t Passed Executive
Compensation Rules, MKT. WATCH ( Sept. 14, 2018, 3:37 PM), https://www.
marketwatch. com/story/a — decade — after — the — crisis — the — sec — still — leaves —
executive — compensation — rules — unwritten — 2018 - 09 - 10 [ https://perma. cc/
XR9G -9D7F] ; see also John Filar Atwood, Jackson Calls on Commission to Complete
Dodd - Frank Rulemaking, WOLTERS KLUWER SEC. REG. DAILY (Nov. 12,
2018), http://www. dailyreportingsuite. com/securities/news/SRD20181112 [ https://
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(66 17 C.F.R. § 240.13a13.

(67) See James J. Park, Do the Securities Laws Promote Short — termism?, 10 U. C.
IRVINE L. REV. (forthcoming 2020).

(68) Seeid. ; see also Jeff Schwartz, De Facto Shareholder Primacy (/£ # A4t THE ¥ %)
(ERSEC W EERFEHERAFUBRAEERE LR ZAENMFTRAMN).

[69) Steven A. Bank & George S. Georgiev, Securities Disclosure as Soundbite: The Case of
CEO Pay Ratios, 60 B. C. L. REV. 1123, 1140 41 (2019) ; Langevoort & Thompson,
supra note 52, at 378.

(70) 15U.S.C. § 78n-1 (2012).

(71) 17 C.F.R. § 229.407(b)(3)(vi) (2018).
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(72) Some argue, for example, that a limited expansion of shareholder power will enable
them to enhance their wealth. See, e. g., Lucian Arye Bebchuk, The Case for
Increasing Shareholder Power, 118 Harv. L. Rev. 833, 835 (2005).

(73) 15U.S.C. § § 78j-1,3 (2012).

(74) See generally 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 (2016).

(75) Id. at571.

[(76) See Press Release, Sec. & Exch. Comm’n, Facilitating Shareholder Director
Nominations, Release Nos. 33 —9259; 34 - 65343 (Sept. 15, 2011).

(77) JOEL SELIGMAN, THE TRANSFORMATION OF WALL STREET 270 (2003).
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(78) Trinity Wall Street v. Wal — Mart Stores, Inc. , 792 F.3d 323, 329 30 (3d Cir. 2015).

(79) New York City Emps. ” Ret. Sys. v. Sec. & Exch. Comm’n, 45 F.3d 7, 9 10 (2d
Cir. 1995).

(80) Citigroup, Inc. , SEC No - Action Letter, 2015 WL 9460205, app. A ( Feb. 2,
2016).

(81) 17 C.F.R. § 240.14a-8(i)(5) (2018).

(82) Id.

(83) SEC Staff Legal Bulletin No. 141 (Nov. 1, 2017).

(84) Id.

(85] 17 C.F.R. § § 240.14a-8(i)(2), (6) (2018).

(86) Starbucks Corporation: Request for Report on Consumer Packaging, As You Sow
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(89) Roberta Romano, Metapolitics and Corporate Law Reform, 36 STAN. L. REV. 923,
961 (1984).
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(91) Choudhury, supra note 18, at 631, 637 (2009 ); William W. Bratton & Michael L.
Wachter, Shareholders and Social Welfare, 36 SEATTLE U. L. REV. 489, 500 01
(2013) ; Hansmann & Kraakman, supra note 16, at 449.

[92) Hansmann & Kraakman, supra note 16, at 462; D. Gordon Smith, The Shareholder
Primacy Norm, 23 J. CORP. L. 277, 279 (1998); Zohar Goshen & Richard Squire,
Principal Costs; A New Theory for Corporate Law and Governance, 117 COLUM. L.
REV. 767, 791, 802 (2017).

(93) Jarrad Harford et al., Institutional Cross — Holdings and Their Effect on Acquisition
Decisions, 99 J. FIN. ECON. 27, 37 (2011) ; Madison Condon, Externalities and the
Common Owner, WASH. L. REV. (forthcoming), https://papers. ssrn. com/sol3/
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(2018).
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[96) Weitzel & Rodgers, supra note 18, at 49; Elhauge, supra note 19, at 783 85; cf. Ben
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(97) EASTERBROOK & FISCHEL, supra note 20, at 34.
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(103 Id. at 1826; see Emeka Duruigbo, Tackling Shareholder Short — Termism and
Managerial Myopia, 100 Ky. L.J. 531, 574 76 (2011).

(104 Heaton, supra note 39, at 364.

234



BT VAE AR = Ewf, RATRL R E 4

AN SR 45 A OGN Z [ AEAE i 5 106)

DN I N R BE R BUR T 16 R ) AR T T R 2878 1% 8l i AR A A B
ST s AR B, Rl 28 RIHEAE 2 49) , 23 w) A i AN HRE VR 22 1] B ik
PR LSS By sk L 22 LA AR s A 9 7 U 2 T ok 17 0000 LB A A S
FEVFIMIBURAANAT A 2 A 26 52 15 W LT (AR A A 25 PR BB X AR
FI e A IETEM BRI IE RN

T — [ A8 A AT, P PR3 e U5 PR FA AT DA 2 R i L BUAT
Vet o MifE AN E /Y H AR, IV e KA AN 5 2208 22 Bl 19 5
EARE T AR =N I 2 455 59 A il OF BN T EIR
TSR REE A UL, FANTEE FH AR 2 A IO 22w i H b i A 2
GE M RAETERE . SR, BUR 58 H 08 2 7 LE B AR R (80 D% )
(AT RME R o 180 3 K SO i 1) L A2 B4 F AR B IROR S £ S )
25 NATT3E B T —Fofia o H A BOR DR 52 B R BN G

77 3 PR TE RS — T AR SO R 2 BIE A9 A8 A5 2R
7R 2 EAAAR T T —FofH A it bl WL, I ) g 2 el o B AR 0
BB TR R Z b IR 2807 A7 B ik 25 AN R 9 28w H AR LA
HESGIAN TR B4 25 FUAR , A8 855G T IV 23 TE AN B3 A 1) 45 FH OG5
i H Az [0

P, X T — A EIE AR F R R T 5, AT REA TS A I 55 %5 H
RET A AR RSP d% , RV 2o e £ n] GEA7 765 W & e R AL H AR
I B RINE DL o SR, AT — i DO AR N T A5 1, RIVZE IR A BT A AR AR
TUARIE A B0, B 25 A7 BE A8 M R 3k 26 70 g HEIN] A — 28 504K
A BRDEAE A A ok e MU AR B AT R iy AR Rk % 1Y, (ELR AR By

(105) H.R. REP. No. 57 -3375, at4, 18 (1903) ; see generally Marjorie E. Kornhauser,
Corporate Regulation and the Origins of the Corporate Income Tax, 66 IND. L.J. 53,
5354 (1990) (itit a3t F W REE R AR R ENL).

(106) See Stefan J. Padfield, Rehabilitating Concession Theory, 66 OKLA. L. REV. 327,
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