{UEZ3%3E) (2025)
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Hook

Sarah C. Haan, Corporate Governance and the Feminization
of Capital, 74 Stan. L. Rev. 515 (2022). 4 3 #i% B 7%
BAEH A, AUEIF TR 2024 FF FEF D FH
REFARRALITRAHEEHRTD FHFRE NGERE
5 R R (2024A03) , B 4 K jk K 5 2024 F %R
ENGI R R T = I € R e il R bz = R
77 (2024XSYL23) , o it |’k A 3 2024 47 FE 3 p e W R
ARBAERETRE " B P AEBANTREZTFEIR
27X FF 5" (GRSCP202418) , W 3t K ik Ak 5 2024 £ 5 —
FEAFHRAL” BT H 257 (KC2402) 1y & % % 4% .

CBRGEFERFEFREFHR, FHERHUTALER
7 B B BT 36 T R - 7k 30 B 5 /R (Afra Afsharipour) |
Tl 4 - %4 E * (Alexandra Andhov) | 7 # T 4% -
M. # 3 /K ( Margaret M. Blair) . # % % - + & ( Naomi
Cahn) 3% - & % (June Carbone) . % E 73T - #f fmdr fr
# - 4 ( Christine Sgarlata Chung) , 2 # /& - | % f&
(Richard Chused) ., I 16 - A. 8 /R ( Aaron A. Dhir) | % /K -
E. 3 # (Jill E. Fisch), & & 4 - # 3£ £ & ( Carola
Frydman) .7 #5 B - N. % % (Jeffrey N. Gordon) 3¢ - %
%% 4% - ¥ ¥ B (Joan MacLeod Heminway) | & 4 # - #
/% (Jennifer Hill) 3% ¥ 3% - % /R 4F (Eric Hilt) (/& & - &
T ¥t ( Andrew Jennings) | 3% B #7 3T - N. £y % # ( Kristin N.
Johnson) | % # - 3£ 4 4% (Nancy Levit) . & - M. F| & 4
(Ann M. Lipton) # % % 2 - A. & 7% (Gregory A. Mark) |
W ZIRF - 4 - B T W #7 ( Veronica Root Martinez) | ¥
I « T. & 7% /% #f % (Martha T. McCluskey) \ A A B - kB
#7 (Benjamin Means) |}, /8 « 44 4K # ( Bill Nelson) .1 - S.
44 /R # (1. S. Nelson) & # - B %] F| (Chuck O’Kelley) . &
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20 w2t , £ B L f A &) P dodk AR 69 ) 3E 0, 3] 1956
F o AMOBENAARET SR SH, AL EE— 29 H LB, BT—
AR BALEY 5] 1 T Y B AR AL, KA BT £ B BN A
MBS HE dotk SRR, LFIRET 20 #2 L F et o Rk
B, 4638 T B AR X — A HaG RO, SR T @ MR T H 0 P AE
JE AL AL A 8] 42 AU R BUE B R, IR 20 # T2 64 14 5
BUEH BTG R T 8] i IRty AR B AR X TR A A E69iR,

KW N8B REAREZE FTALEL

—. 515

1951 4, 5 [ [ B i 7 L 41 23 7] ( AT&T ) 180 5% 6 28 — R P A 100
TR AT . COR R L —3 8 AL 16 3 ok Rl — B A, A AT T3k
55 100 J3 43 JBEAR————Xof L ] A 3G 1 57 ) 3 AR R 3 —— A "RL AT

AT - Wi % (James Park) (W 3 & + % /R % (Elizabeth Pollman) . & % - % ( Mark
Roe) .3k + # 7k #7 ¥ # ( Daren Rosenblum) . % T - A. & 7 # /7 # ( Noah A.
Rosenblum) % 4 + A. % #x {4 2 ( Laura A. Rosenbury) . #+ & /K - & & /K ( Daniel
Sokol) . % . - 7 # %4 /X % (Faith Stevelman) (%48 £ - M. 4 41 % 3£ 4F (Janice M .
Traflet) . % £ € - # #7 32 ( Andrew Verstein) . % 3 /K - B /R #7 ( Harwell Wells) . #
%« #i%% (Bob Wright) 4 ® - #,F arias(Lary Zacharias) , A< 5C{E 4 R34t 9 8 79 #f -
% 5 #4742 ¥ % (Frances Lewis Law Center) 8 % B, DL 8 2 7 4k - L. & #% ( Franklin
L.Runge) I Jfi 72 7 « 7K (Alex Zhang) #n ik 4 % % 4 7% - E 7 4% (Sasha Hoyt) i &
BF R B o g, 1E A KA B 3E AR B 1T 36 ) (Stanford Law Review ) B9 4% #1171, &
HEMAMR - R4k (Megan R. Izz0) . Z& ¥ - J2.+ i #f (Taylor Nicolas) #1 /F4E /R - %
¥ - % {# ¥ /R (Danielle Tyler Roybal) , R A1 4 A SCHy & & AT+ v e L% 7

s PRERRAFHFFRFM, ZFHEL,

weer PRRIRKFREEFFIR L,

(1) See AT&T Fetes 1,000,000th Stockholder, L. A. TIMES, May 16, 1951, at A9; see
also Thomas P. Swift, Million Mark Near in A. T. & T. Holders; 75 — Year — Old
Company Will Be First to Boast that Number of Owners of Its Shares, N. Y. TIMES,
Apr. 22, 1951, at Fl.
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AT EALZIR L) EAESRA BoR %A A BE S P O - BUR
ik (Leroy Wilson ) [ 442 (K7 A4 4 52 A it - 1l (Brady Denton) i}
AT BEBGIE, 3 FRIAR) 2 LA IHE— 55 WA o A B e, SRR
P N ZE P - PR ( Dorothy Denton) 3 #EAR B, 8 gl/R b i 2%
AR AT T IR AR, el TR Y R S Ml T LA AR Sk L3 ) sk
FrRBL T —XHERRABEABRBNZ B et 72815
MGARIE S . 42 [E 25 MU AR ARHRAE 22 50X — 0 I 5 A G 1 [E B
WA R BORBZ R Bk e 20 LRI, AR R R
ARG WU e T 7 (merchants ) 0 5K F 40 BE AR LU
P55 B GRPR B 3 | £ SRR

{ELC MR P St —— AR U SR AR R A R BRI B 2%
L2 S [ [E PR R R R R S R LA D 5 100 T 44 AR AR HAT 1R
Sk, F 1951 4R S E PR il AR A /IR 2 E AR AR 2 Aotk LS
IATENEULF L 2: 1 gt il 7 B A NBAR L6 dist |, =0

(2] See AT&T Fetes 1,000,000th Stockholder, [ #77E(1).

(3] See Million Now Own Telephone Stock: Couple Buys 7 Shares at $ 1078 and Company
Gives Gala Tour of New York, N. Y. TIMES, May 16, 1951, at42. 7 % 5% v, 3 o,
WMATARMX -2 HEHEREL, EEREERRAGANEFTTE - i+
( Arthur Page ) 3 U , 5 47 (& #2335k 43 IR B9 — FT % —#F . See Arthur W.
Page, Director, Am. Tel. & Tel., Speech Presented at the Millionth Stockholder
Celebration of the American Telephone and Telegraph Company: Trusteeship in Business
(May 15, 1951) (fE F4) (“ A A A, G ECHRERTH T 2 EERFHIER
WAE,EEERFRFRERAT GHR EH T AR ABELE?").

(4] Harold Walsh, March of Finance: AT&T Milestone Points Up Democracy of
Ownership, L. A. TIMES, May 17, 1951, at Al10; see also One in a Million!, CHI.
TRIB. , May 16, 1951, at 49; Bell System Has Millionth Stockholder, POST ( Big
Stone Gap, Va. ), May 17, 1951, at4.

[5) See Walsh, [7 #7 7% (4);AM. TEL. & TEL. CO., ANNUAL REPORT 1950, at 15
(1951) ( VL T 4 # AT&T 1950 ANNUAL REPORT ); Lewis H. Kimmel,
BROOKINGS INST. , Share Ownership in the United States: A Study Prepared at The
Request of the New York Stock Exchange 15 &n. 13 (1952).

(6] See Wayne Oliver, AT& T To Make History with Millionth Holder, DAYTON DAILY
NEWS, Apr. 10, 1951, at 27 (& # £ 5 E o F s A S JRAH 24.82 T 4 5
PEAT48.37 T & Lo bE) sWalsh, FEIRTE(4]), XLEBFAFERERLKF , TAZE
BRA K P Ak £ E E e iE IR A s RAN23%,
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M 1910 A5 , 52 [ [ R i s A B A9 2o PR IR B gl 1 55 1k i
AR FAE 1948 4, 2[5 [ b e i i 4 2wt bl 0 3L 43% I i &
PEREA, ROGH S T B HFREA 1 26% L3 1951 4, Lot AR R
1200 J7 B e 55 L0 24 oy 56 ] [ s L 175 L 4R 2 1) 19 41 % WA
[FIHFA RS W 2 Toig e NSk i 2 ¥ R 1158, L PR 2 56 1 [E
R F T FL AR A W) SR R A SR AR T A 10

[ 4F, (4129 412 ) (The New York Times ) K 3¢ [ [ s B 7 L4 22 H)

(7) See AM. TEL. & TEL. CO., ANNUAL REPORT OF THE DIRECTORS OF
AMERICAN TELEPHONE & TELEGRAPH COMPANY TO THE STOCKHOLDERS
FOR THE YEAR ENDING DECEMBER 31, 1910, at 17 (1911) ( L T & #f AT&T
1910 ANNUAL REPORT); AT&T 1950 ANNUAL REPORT, [ # % (5], p. 15;
Women Stockholders: Feminine Army of 310,000 Holds Stock in 252 Corporations,
BROOKLYN DAILY EAGLE, Feb. 1, 1914, at 21; see also Julia C. Ott, When Wall
Street Met Main Street: The Quest for an Investors’ Democracy 154 (2011) (it 7 20
42, 20 4K % B B Fr o 38 AR A B IR L)

(8) See AM. TEL. & TEL. CO., ANNUAL REPORT FOR THE YEAR 1948, at 9
(1949) ( PL T {4 #x AT&T 1948 ANNUAL REPORT) (i & #| 3% 4 12% B9 K 4 W B 4
T P #r 4 ) ; see also Purely Gossip—ATT Shareholders, WALL ST. J., Mar. 17,
1941, at 15(4R &k, 2 E 1940 ), % B B I 3F b 30 5 42% 0 IR i & i35
H,30% B HRHH,5% HBKAKF 21% h 2R AP, LAREUSF TN
% FHA).

(9) E—XTHUEFREFEITHAEAE195] £5 A% 2, TRRETXEERE
MAAF X THEE —FF 4 KA E R, See, e g, Bell Telephone Fetes
Millionth Stockholder, ARLINGTON HEIGHTS HERALD, May 18, 1951, at 2;
Private Ownership, DAILY REPUBLICAN ( Kane & Mt. Jewett, Pa. ), May 21,
1951, at 4; see also AM. TEL. & TEL. CO., ANNUAL REPORT 1951, at 35
(1952) (LA T AT&T 1951 ANNUAL REPORT). £ E AR ER ¥ 245 H D
EREFA R E, £ 20 #4250 FRIEHZ —F —+4, See Wayne Oliver, AT&T
Shortly Expects Its Millionth Stockholder, AUSTIN STATESMAN, Apr. 10, 1951, at
A-B(H LR FRME RN B AL A" Z 8 8y LB FH ) .

(10)  IE 40 T SCHT iR 0y, % ] I B e 3 W o 712 20 42 50 S KAm R A B B A2 o &
N RAHNLEAA LT A Z—, EHE-KRRAES &, AE A2 HEEHER
HMEXWBRFE(—LFER AAFH . BHE FERRFHH) AL -FAEXRE
o FEE(405) BRI BRI, FL b, 1952 4, EERET B L Ol #F, T

% %450 ¥k, KIMMEL, F#E(5), p.89 - 92(4RHK A L1t %5 45).
RBERMED RO REEMNBREN G, A REHET L,
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4 FITE S0 SR A AT I R AR K S ik - A B I S 2 I
AP EDLHE R o b, FAMNKRABER £ LH
( shareholder activist) | 35 [E f&j 5 20 M4 & 45 B% & <= ( Federation of Women
Stockholders in American Business) 845 A& /RES « 2 (Wilma Soss)
T TR R L) i oA S PR R AR R R AR
[ 48% 1 HAE LT 65 744 5t T 60% LA b 04 Bk, S
IR TR /NI o R SV ¥ Sk d Y AVE IR/ I RTEN S N R T (L /o
TR AR B Lo AN E AN 4 XA 2 N 1 35 [ [ s L 3
HLAR A RO J2 A B PIE A 17 A i 35 Bef SORn i —2F 50 RT3 44
ST BCERS, P I 253 AR IR AN L, TovE i A 45 5%, i LA B
YR 2 AT RERE

RSSO It 1 B2 44 N R BRI BT, 53— 44 Lo MERILEHE - A

(11) See Women Enliven Meeting of A. T. & T. But Their Move to Make One of Them a
Member of Board of Directors Loses, N. Y. TIMES, Apr. 19, 1951, at 58 ( LA T~ {5 #&
Women Enliven Meeting ) ( “ f % & 7 {5 120 12,3 70 th % & Bl I %36 B 4 A 7 AR 45
SW LB ERNFEES ).

(12) [A £ % ;See Charles F. Speare, Stock Market Shows Vitality in Face of Unsettled News ,
MUNCIE STAR, Apr. 22, 1951, at31 (B2 “HA MW HEZ 2N — DB EFH
BT)EWM—FhaWE, - BIRAMER, LB REG AL TR B EERAE,
See, e. g., Pride of Ownership, KNOXVILLE NEWS — SENTINEL, Apr. 30, 1950,
at 36.

(13)  See Nomination of Grandmother to AT& Board Defeated, DAYTON DAILY NEWS,
Apr. 20, 1951, at40; Broadway Revue, COUNCIL COMPASS ( Council of W. Elec.
Tech. Emps. , Newark, N.J. ), May 1951, at 1. 7 # ¥ % x T &L ¥ty i I, see
Janice Traflet, Queen of the Corporate Gadflies: The Unstoppable Wilma Soss, 119
FIN. HIST. 20, 21 -23 (2016).

(14) See Women Enliven Meeting, [& #7 7£ (11 ) ; Nomination of Grandmother to AT&T
Board Defeated, [ #77£(13);J. R. Nevarez, A Few “Firsts” That Russia Won’ t
Claim, L. A. TIMES, July 17, 1951, at A5 (3 % 2| % & [# J5 #. 35 w A A E A 65 7
LR T, K425 F4RTHAMA20% th £ EE freEwmf AT RE).

(15) See Nomination of Grandmother to AT&T Board Defeated, F#Ti%(13), # 12 & A4
E 95 + #% D /R (Theresa Noble) ¥ 3 {f 3 [ # 45 /) & ( American Silk Spinning) ¥ % &
+ J& ;see also Women Stockholders Want Board Member, MIA. DAILY NEWS, Apr.
5,1952, at 12 -B(H#E AR A —RG LN AR HEE).
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(Cathrine Curtis) —— 15 & 7 — DL G H H A —uli 2R &
7 MO) R P A TR T MR A T R M — A A
a8 4 T A e ) A e N AT L 2 3 o 2500 mRL R 1) LAt 3% AU, 1 2R
Yoo ke 1 2 BEJE oMk A NI v 8 A 17 24 55 1 A B N 1Y G 2 24 1
3] Tk L8

(EPSSAN SN & SET S Wi 1SS 5 ST AR S & & 23 & AR 1]
MBI (Ella Aronstam ) /i 28 i & 52 B 42 58 , (B A AT o s L1900 o e By
B 5| SE ISR 38 5y 2 b1 23 (SEC) 78 9 A Fip i Afi 1 — TR, 2R 52
Pl ] o L T L A 2 WA e 1) R BSOS I B 2% R A 2 WO TP R 2 R ik 4 I
T 2 AR BIAPRE (200 320 ) % AT e S0y 85 A 1) 2 28 5 AN R AT A5
A5, [R5 738 FRAR 45 5 SO il ) £ 5 (21

WA e SO 5 0 AR /N Sk R AR R 1 AT e AR B IR AR EO,
PIAT 100 BEBCEE (220 b ity $2 58 TR 28 WA N — 44 e 2 i B, O il —

(16) See Broadway Revue, [ 77 (13 ) ; Women Guard Funds: Investors Learn Finance, S.
F. EXAM’R, Oct. 25, 1938, at 16 (447 % i g 5% y % [E 4 Meak % 2% A 5] W 6l 46 A
Frnd % ¥ 1 ); Charles F. Speare, Rail Stocks Reach New High Average; Market
Trading Up, MUNCIE STAR, May 25, 1952, at 30 (¥ AT & Hi# & HiZ A B &
).

(17) See Broadway Revue, [ #T7E£(13), p.1.

(18) See Increase Earnings and Reduce Debt: AT&T Fiat, S.F. EXAM’R, Apr. 19, 1951,
at 26 ; Broadway Revue, FlR[E(13]) (“@K/R# IR TEARBMRA L KEE, £H#
FRARPEHREE T X TAERANBA").

(19) See Fred Klann, Off the Beaten Path; From 2 Employees to 602,466, MOLINE DAILY
DISPATCH, Mar. 22, 1951, at 19; Broadway Revue, E#77E(13), p.3 —4[ & 71k
FIeHR - Hk 4 4 (Fannie Hurst) K % P& B8 2 5 ]

(20) See SEC Rule X - 14A -7, Exchange Act Release No. 3347 (Dec. 18, 1942), 7 Fed.
Reg. 10,655, 10,656 (E KB XM EGAAEZHRERA B FAHHRARE).

[21) See A.T. &. Shies from Women as Directors, CHI. TRIB., Mar. 17, 1951, at 29;
see also New Fight Planned to Seat Woman on AT& Directorate, S. F. EXAM’ R,
Mar. 14, 1951, at 30.

(22) See Robert H. Prall, Ella Girds for the Second Round : Little Woman vs. Big Business,
N.Y. WORLD - TEL. & SUN, Apr. 17, 1951, at 22 (4} 38 #& , I [ #7354 & 5 0 3
RAFET,RE 103 8). XEHRE, MEGEENRNESZRREZRAS LLEXE,
—REKEMNG KR AMFT —HE, LR EERG L, H N # P B, 3
M AE EEETRAE, AL ARG
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G PR FAMZ 23 i (230 W A 22 WA S URIC &, © T8 B U R i
PR AR AT 2l e A R 70240 3 BEEE RR A 100 207 IR R [
P PR R 2 ) P S A5 S T A S8 B 8 14 2 S —— 3 oty B S A
By 5% 22— mi 125 O SR B 1 A AR IR R R T
SR 5 L26)

S [l [ PRE il AR 2 W) 1951 AR AYARE 22 Su i 5 —— R fh Lok, 5
UL BRI, BIER R 5, 3R PR, I ESR AR ——A e 2T
TR 2 2 I Y SRR B, SV AT 1 T AT 145 ROXE 2 w) g s ) B L27)

7 20 fH208 F2e i LoV 56 b 28w AS A v i 4 2 0

(23) [E Lk ;See A. T. &. Meeting Told Company Is Striving to Increase Earnings, WALL
ST. J., Apr. 19, 1951, at 18.

(24) Prall, B3 (22),

[25) See Increase Earnings and Reduce Debt; AT&T Fiat, E #[E(18), # it 1800 # f#&
TR E,

(26) See AT&T Shies from Women as Directors, [ #73E(21),

(27) See, e.g., Saw Dawson, Influence of Women in Business Increasing, L. A. TIMES,
Mar. 14, 1950, at 25(“ 4 B AT R LA, R ER W A, £ R A A2 LK E
FAT) AN A -ERMAERATE, Fln, 1943 FH A K £ EHIEH
R 5 % 74 (SEC) Wy AR F AN 8y 13 A b s @ 45 24 - H % % F & (Harriett
Skipwith) , #h 1 # ¢ 4 2] ./ 5] ( White Sewing Machine )3700 i ¥ & it , 3 X 7 6
5 B W% H M Kk B %, See Rolf Enno Wubbels, Regulation of Stockholder
Proxies 106 tbl. 4 (1949) (Ph.D. thesis, New York University) (1 F4). K44
KAERE, FE R &R AT BARFEARAMEENKATELE AT NEFELAYG
W4T ¥ E L% A, See Andy Logan, Hoboken Must Go! ,NEW YORKER ,
Mar. 17, 1951, at 34, 48; U. S. Steel Annual Meeting Covers Girth, Mirth, Women—
and Upturn in Business, WALL ST.J. , May 4, 1954, at 11. Z& /N5, B F & K
KAk EH BT L HEEEWNER, See, e. g., STANDARD OIL CO. (N.J.),
Stenographic Report of the Annual Meeting of the Stockholders 25 =26 (1947) ; 950 ar
Its Stockholders’ Meeting, A Record in History of A. T. &. , N. Y. TIMES, Apr. 20,
1950, at45. MAMEXRLEEAFEFL T EA-FZHNRELEUTERE
Z 50 4 o /A A7 . Alex Smith & Sons Carpet Co. (1950), the American Radiator &
Standard Sanitary Corp. (1950 and 1951 ), Bayuck Cigar, Inc. (1950 and 1951),
Borden Co. (1951), and AT&T (1951), See Frank D. Emerson & Franklin C.
Latcham, The SEC Proxy Proposal Rule. The Corporate Gadfly, 19 U. CHI. L. REV.
807, 817 (1952) (FWALK). 1966 £, & Hi 7 & Fr ¥ b AL # A 5] (IBM) £ & £ 7
B4 S E R A WEF  ERWBATAE &, Traflet, BATE(13), p.
21 -22,
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K, EF 1952 4 % 1956 AF [ FA B, 2otk o 2 8087 280 BURHL
07 BN R LA AESR 28 5 0T (NYSE ) 7832 25 60 4R [A] 47 (1)
FEMIF AR IC R T X — e, 1956 45 A58 5 Fr & A T 86— 10
AR KA R E AL AT b, R AR L 252 A2
X — AT AR SR LA 15 3R] (D280 e /NI P |1
MP A BRSCHR 2 E T AR T T AR K AR B J2 R AR A 2 )
HAPRVEBIER =A2R, X FITERS 20 22 50 4R LUk X
BUR 5 A W e T 25 37 B SR T B 1 SR B S 22, S Lo MR A 31 1
— i g (30)

AR AT v i 2 B AT RE A A I R A et Ak
(feminization of shareholding ) IF 4 BE3E, 1E 1929 4 BTl A 8 Z |, 7£ 35
FEIRUAR B K e EL S ) g ) — 26 b1 28 m) oy, oM IR NG i 55 M ik
ARNE, AL 4G 56 1 [ B A 3k A 4l 28\ L 36 1 3l HL 02\ ( General
Electric ) FITE 47 1 JE 2% 1% /> 7] ( Pennsylvania Railroad ) ——3x #£* i 42
I B HE REPAT B MBS AL T A R 2 R el T 8D BiE
8 A AR B A8 A —— X — i AR R A C IR IR IR S AT TR
Yk L ——— X L B PR TG 2 AU 1) PR J 2 X R B 2 1 2 (AR ) 17
o XFAREANAE R AR 44 5 R BRI AE St A A e AR K&
A RISARI LM S 5 Ok 2, Lo PR A 7R A K BT A
{02 R AL & A A 36 I D7 s i — P32 B il A A Y
PRI UL, L Ve A NS G2 SR AE

FEREA 20 tad Foprt LR KRB BT A LB EIFPEEE T A C AR
AIPES, SRR RS T Ko SO, R P A A AR N
}# W€ /7 ( common stockholding power ) AWK o Bk & 54 2o/ &
(9 sk R HHAR (AT Bt DA R Lo PE IR AR B AT A Rl H LB &

(28) [JEiE(222)—(224) BAA X HLW o

(29) N.Y. STOCK EXCH. , Who Owns American Business? 1956 Census of Shareowners 6
(1957) ( DL T # N. Y. STOCK EXCH. , WHO OWNS AMERICAN BUSINESS?).

(30) WEXE-_#BLEFL.EZN\T.

(31) FE#E(7)(AT&T) ; 7 J& 3£ (145) ( General Electric) ; & & 3% (189 ) ( Pennsylvania
Railroad) ,,
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B o AAREFARF AN, 73X — B B, )z 15 B w4
HIAUN AR SR 2 T8 B T AR & AR B2 A Pt e 2 T 284k
ASCIHR T — W38 RS BEA L ME A B e (52) —— B 77 24 "] AR
Tk i 2B AR g ot iy 28— A 20 2l R0 A4 1 S B0 1 28
T2 FIA BB PR TR 33 ARSI T RS R B BRI Z A, £F
W A P 0 24 Wk e ORI R A 0 Wi 8l B9 AT D 3, IR IR TR
K3 NBEAR % 1) 23 ) A6 PR 945 P B I o

1 20 20 F A L 4F HL, 56 AR iR OR 1 28 W) ) B A B 4 A
WO B AR GRS T, B S B S T B O 2 T R
R, T A 0 H 255 2 DR BB R By 408 B AL U 3R A5 1 Pl A L350

(32) ARUXT20 HEAFAR S EA" ik &, B4 F XK AR (capital) & SCH 44,
RAE G5 F R A F AR E - RAN——— B T & 7, AU %
KA —FAET AR R EEATA A % 507 (labor) kg A8 # T A, A4
2" (management) 5 75 & B AN F B A — B, A CR AT kIR AF AL B ARAT
AHEZHA, EACEEFERE LTS EETHLAS DR B RERS P2
KFo RXHRTEMN LN WA BN G RFENGTH, - M EZEXHHATATH
HO WA T FE A R ARG A A — R LR, R SUHR I T R AR
FERWARS M, FEE, FEFAREERARAEA (KRG AR ) 21 AR
WA FEBE TR A AL A S AL K% E K, Cf. Martin J. Sklar, The
Corporate Reconstruction of American Capitalism, 1890 —1916, at 7 (1988) ( “ ¥ A % X
HREM P R ERWH S KR PR EEMBERTFURE 206
R R E R BT RN LB FREL TR MBRARR"),

(33) 20 2K, (H 4t % #3F6) (Columbia Law Review) Bty —H EEXEH X T
HAABG(ATE)NHER R, AE XML, FAREE R " AATHEE
PR RN RN BT, X R R RN HERAE ENE
#,”Melvin A. Eisenberg, Corporate Law and Social Norms, 99 COLUM. L. REV.
1253, 1254, 1292 (1999). E #k 3 7 {4 # (Eisenberg) &y #F 5 I & K5 e B AL 4 4 & HL
HHRIE,EARTERA, A THANZRANXMAESARAFTAEHE LA EHA,
See generally Patricia Yancey Martin, Gender as Social Institution, 82 SOC. FORCES
1249, 1266 (2004) AN A MR R R H S X AR ARG, " TERH AR Z
HEAGHME LTI RE—R").

(34) See Alfred D. Chandler, JR., The Visible Hand: The Managerial Revolution in
American Business 9 —10 (1977) ; see also Frederick H. Wood, The Small Investor and
Railroad Ownership and Management, 11 PROC. ACAD. POL. SCI. CITY N.Y.
433, 433 (1926) (“# T X820 £ ,18 RAFWRAEAREFMIHE WA "),

(35]) See, e.g., Adolf A. Berle, JR. & Gardiner C. Means, The Modern Corporation and
Private Property 59 (1932) (LW i A R =4l B 2 &) o
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A BRI A 43 2 B W T A b Ak By 2w A RO T A B0 A ik
RO IRy BEHEAL R 2N A BRI LT M ST U 1 vk R
U2 A H S AR B B Al AR R, — 2B 2235 X T A AL
SIS B R IR 4R T e T SR, JLT R AR, BT AL
FR R S SR RIAL T B T —— MR o ™ 2 B A A” 2 2
PR AR R PR — 4 (08 S50 b B T A A S SRR 43 Bk
SRR TS T SRS AR 46, S 300w AE SR A B RN 55 B A A B
BRI HES R I8 4T T A AR 39 AR SCR A AR EAR B — i
P JBE AR P S 9 48 7 3 6 0 11 SR

FrfiE R - {4 ( Adolf Berle, Jr. ) FinfEgl - K B ( Gardiner Means ) &
1932 4F 3 B B9 B A A B 5 80 W 7=) ( The Modern Corporation and
Private Property) —45 &1 T 8% 2l JBAR B3 1400 Bk, B oAt
Hb BRI R TP 2 BN S, AT REE i T AR 2 L METE N

(36) Rl ki,

(37) See, e.g., Eric Hilt, The Berle and Means Corporation in Historical Perspective, 42
SEATTLE U. L. REV. 417, 420 (2019) (#5H“ 5 19 t#4 70 £ K &£ £ 19 # 4 20
SRy BT B ARt 1 A ok BT AT AT AT B 20 42 30 SF R B B TR A G 45
B2 B E R IK” ) ; Brian Cheffins & Steven Bank, Is Berle and Means Really a
Myth?, 83 BUS. HIST. REV. 443, 445 -58 (2009) ( X#t 4 k).

(38) See, e. g., Jan Fichtner, Eelke M. Heemskerk & Javier Garcia — Bernardo, Hidden
Power of the Big Three? Passive Index Funds, Re — concentration of Corporate
Ownership, and New Financial Risk, 19 BUS. & POL. 298, 301 (2017) (## 7“—
ANE BN BT E 20 ATk, BRI A TARERERSHET);
Michael Klausner, Fact and Fiction in Corporate Law and Governance, 65 STAN. L.
REV. 1325, 1326 (2013) (K RERASHH R A S A A B EFne BEHNETE
A AHEZE” ) ;Lyman Johnson & David Millon, Corporate Law After Hobby Lobby, 70
BUS. LAW. 1, 14 (2014/2015) (8 = “ AR E m AW HHf LA N EF AR ER
KHF"). ARE R ARIKIEY T F 88 = E 74, see Michael C. Jensen & William
H. Meckling, Theory of the Firm: Managerial Behavior, Agency Costs and Ownership
Structure, 3 J. FIN. ECON. 305, 357 (1976).

(39) See generally Mark J. Roe, Strong Managers, Weak Owners: The Political Roots of
American Corporate Finance (1994) (ititix —HEZ By AL IR ).

(40) See Berle & Means, [ 3772 (35), p.347 —48. 0 FXH = #M o8 —F 3t — Sy
RO A Fk BT R R R AR OB A, BT ERARE L K&
EENEER R PG R -,
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RIEAfE R T AT 0 SRR B i D J7 58, 87 BL( New Deal ) JiE 27 7. 35 1E 20
iRE T X —#a % 4 PeshPEHERE B UL 12 WA 45 32 W H 3 B
AR (AAEVFZ Ve A ROREAR) ) 23 R B (58 4y B3 PR LR e 1A )
ey B

SN R ZBOBEE i R IEIALRG (A 5E 748 LAY m AR 6 23 7)) $if

(41) See,e.g. ,TEMP.NAT’ L ECON. COMM. ,76TH CONG. , Investigation of Concentration
of Economic Power: The Distribution of Ownership in the 200 Largest Nonfinancial
Corporations, at xvii (Comm. Print 1940) (5, FH G AR EFH“ 4 2.5 FNE " 19 Kk
) W0 FE AAEHFR G RN, FHELRARFEH IS RARMBKRE, LT
1956 4t FH A, Lo P B RAFA 4.25 RAF RE, N Y. STOCK EXCH. ,
Share Ownership in America: 1959, at 5 (1959). But see Harold S. Sutton, Who Are a
Company’ s Stockholders? Utility Company Survey Discloses Wide Ownership in All Classes ,
87 TRS. &ESTS. 9,9 (1948) [ & ¥ 1948 45 %t 41 415k & % 1 £ /) 5] ( Consolidated Edison
Company of New York) /§ 7 88 25 & 3 ,5% By A 4147 F Ik 22 512% by A 404 # 2] =
REMWIE3T% WAF A Z 2+ AHEMRE S AFA+ AU LR E]

(42) FlJEIE(362]—(368) KA KW .

(43) 4 - % % (Morton Horwitz) 4 IR AR 4 A& AT, 40 % T A8 ek AFa ok 27 8
PG FTAE R Wy B A € 42 2 25, Morton J. Horwitz, The Transformation of
American Law, 1870 — 1960; The Crisis of Legal Orthodoxy 95 (1992) [ quoting A. A.
Friedrich, Stocks and Stock Ownership, in 14 ENCYCLOPZADIA OF SOCIAL SCIENCES
403, 403 (E. Seligman ed. , 1934) ]; [ L3, p. 100(“ IURIF M 1 T3 A N5 E 5%
Py EE g E ”) [ quoting Howard Hilton Spellman, A Treatise on the
Principles of Law Governing Corporate Directors 5 (1931)]. /] & $r « # 47 % (Ariela
Dubler ) i\ g , 21 47 3L AU T 1933 45 & B 7 5 3 o 45 4, 36 o J I 2 420 R U BT Ak 9 9
“LHRHNE SRR A S L BAELF P AE R MA A", Ariela R.
Dubler, Wifely Behavior: A Legal History of Acting Married, 100 COLUM. L. REV. 957,
997 - 98 (2000). H-ATEMFRELH ,E20 L Z = +ER, L WFBHER LA E G
F R T B R R —— X — AR G AU T A B R B R AL, I HLE
R
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A ABAE 20 tHE20 B2 it AR Ak, 2 O 2 BB SR A AR A L4
FERIL AR, IR AR ——F L N RL R R ZER A K P —— 5 R
R R 2 H 4] I, 75 1951 45, SE[E [ br HL i s 2 Iy B A T 44
JRAR A 96% 52> N 400 I JRAR BN hy 28w A I 5L B BT T T
JBEAR B4 AR B 03 %58 T IR A28 w2 8L B ASOR R A 4 AT B 2008 S
R, SR AT M B AS T 3% b T A A B eSS AR 2 T 5 1k (3
AL TE N B BEAR B 03, o 23w LI 5 A o 2 47 3 20 e
50 4FAR, — LB FAT AR HO B CBBEGy ) Fnde NSk CBEAR) il AR 52 45
AR S W AT 2 8 U R IR AR A S 1 R N AR e L 148) R
LGN, MU IR A 5% 72 AR A 20 (42 70 A7 Aol 3 i Ay i 48, S

(44) See Iman Anabtawi & Lynn Stout, Fiduciary Duties for Activist Shareholders, 60
STAN. L. REV. 1255, 1275 (2008) ( f#F it , % 1932 £ ,“ K ZH K AR PN
Janette Rutterford, The Shareholder Voice: British and American Accents, 1890 — 1965 ,
13 ENTER. &SOC. 120, 121 (2012) (“EZ| 20 # 2 Xt T F R, MA KA N H &
A ANME R, FELEFS AP, NMARKATLE KRS BERR"); Roe, [
AE(39), p.6(HEH MM - KEM R, REKX L ZEAA”); Edwin Burk Cox,
Trends in the Distribution of Stock Ownership 1 (1963) (“1957 £ J& , M A H B A
T0% ty A7 A, B R A AF AT,

(45) 14,1948 SExf A AN P ERIN,91% 5L ABMAZMNA, X EAA(CH
ML MAE L K P ) TR 59% B B K AT I E . Who Owns “ Big Business” 7
Analysis of Stockholdings in Largest Corporations: Part 1—Manufacturing, 87 TRS. &
ESTS. 5, 6 (1948) (4 #7 62 K /N5 By 348 ).

(46) See AT&T 1951 ANNUAL REPORT, [ #77£(9), p.21.

(47) T, ENRAG R, A WHENREAL S T H W, BJEE(270)—(272]) KA
KU (MR T A % E E P 3 W Ao B e s B AR AR A B S M IR BB e T A
THHE) .

(48) See,e.g., Standard Oil CO. (N.J. ), Stenographic Report of the Annual Meeting of the
Stockholders 45 n. + , 46 (1948) (it Fn A HiH 83 2 K %0 tsb, — i
AMGRA LRI ERAAS FRBOGEFTRRE, T ERELFNRE —
Foo Bldn,1946 4, U 3 % FATE B i 5] (Standard Oil New Jersey ) th — 4 fit K 4%
BFEWUP AN FEN ORI R R, RAAF R ERAMAT X — 7, See
Standard Oil CO. ( N. J.), Stenographic Report of the Annual Meeting of the
Stockholders 24 (1946). # £k # i, F LiE, p.25.
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(49) See,e.g., David M. Kotz, The Significance of Bank Control over Large Corporations, 13
J. ECON. ISSUES 407, 409 (1979) (“1929 4, 4 &k Hl.H FF # B 3 [ 2 5] 7 8 L F 2]
1710, 7 2] 1974 45, 4 g AL A #5 47 #y £ B A 5] 938 R © 4831 1/37) ;Cox, I ATE(44), p.2
CEBZ“FE 19 #2250 FA, AT FHETHFOEEERB A" (B 42 F5"E
1960 £ AN ARFEH R R R EE R EFFHH L") ;1. A Livingston, The American
Stockholder 246 —47 (1958) (AR F AT K H W E T ).

(50) A G i (282)—(286) KA X HHH .

(51) AXREEAR—FEZF A F EIR, XA B AEFE AT K8 E i RE T
—HMEKGFEGAI TR 20 2 £ E Lt AMARE M E (Fl o, @ 40K,
BRFHHEMT ), U R LT A E R Mg, b HEH EE L
BEENER A LR AR EERS  FLTNFGNZR UL LK
WHREBEZERE,

[52) See generally Alice Kessler — Harris, Out To Work: A History of Wage — Earning Women
in the United States (2003) (## £ @& 5 4 W H By MR ).

(53) FEJEE(173)[ 453 7 1929 (4 % %) (Good Housekeeping) Z& & |k #h — £ 32 I 2 3
EXEFEERT 20 FRLUENEFNLE LENIHNER LR ZEHXR], L4,
REEREFEGTHF. BTLMERERHFRETF THEZ, B EL 4]
W7 T I B D X T R — R R R RN B BRI A B K EEF
B

(54) See, e. g., Women Outrank Men Stockholders: Corporation Canvass Shows They
Predominate in Many of the Largest, N. Y. TIMES, Aug. 12, 1927, at 26 ( DA T & #¢
Women Outrank Men Stockholders) ; Woman’ sInvestment Invasion; Overtopping Facts
and Figures (pt. 2), WALL ST. J., Aug. 12, 1927, at 15.
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(55) L4k, A AFENMERRATE KB T £ 5 LA 2 09 B ik S Fn 405 H BT 4 R 69 2 ¢
4%, See, e.g., Stephanie E. Jones — Rogers, They Were Her Property; White Women as
Slave Owners in the American South, at xvii (2019) (453 W £ L W38T £ B4
Fobl BT IAFRAT).

(56] Debora L. Threedy, Feminists & Contract Doctrine, 32 IND. L. REV. 1247, 1252 n.
28(1999) (“LMEXMFEHZ —st K E LM Rk HE”).

(57) See William Z. Ripley, Main Street and Wall Street 129 (1927) (W & % M “ 8 Z W ¥
YA IE AN F] I A X — AR ).
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R L02) AN, 1791 AR L RAT RS LT, 194 BIEAR P EADH 12 4
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N P S s /AR Re e VI /A W WD T i s R SR v k£l A 1)

(58) John H. Sears, The New Place of the Stockholder 215 (1929).

(59) R ki,

(60) AT - M (Julia O) T K T 20 # 2 K41 L+ 4 89 K KL K E 30, See Julia
Ott, What Was the Great Bull Market? Value, Valuation, and Financial History, in
American Capitalism; New Histories 63, 71 ( Sven Beckert & Christine Desan eds.
2018) (## 8 — KR AME" X T AR K E" WHF R E) O, BRE(T],
P TR AARBERL” KLEFEEN).

(61) FXL L AFELFTAFWMATAEHEE R, LMK & E R ALM, See Deloitte
Glob. Ctr. for Corp. Governance, Progress at a Snail’ S Pace: Women in the
Boardroom—A Global Perspective 38 =39 (7th ed. 2022) (3 & #7 2021 4, £ E & &
EEFELFMMN23.9% , 5 RHATENS.7%).

(62) 18 # 4 Fn 19 i 4 #h iF 4E 5L %, see Robert E. Wright, Financial Exclusion: How
Competition can Fix a Broken System 233 —46 (2019).

(63) Allan Nevins, History of the Bank of New York and Trust Company: 1784 to 1934 app. at
xi —xiil (1934). ZHRF]H T 1791 5 4L 4 84T S B B 2 IR 4 22 Julia Bunyan
(2.5 %) ; Jane Byme (1.5 f%); Mary Daubney (3 f%); Temperance Green (25 f%);
Maxwell & Berry, Attorneys for Ann Robertson (5 f%) ; Unus Mclvers (1 /if); Ann Mullen
(3 f%) ; Mary Phillips (1 /%) ; Sarah Robinson (3 f%); Helena Scott (1.5 f¢); Ann Van
Horne (1 f%); Cornelia Van Horne (1 fi%). Id. app. at xiii.

(64) Seeid. app. at xi, xiii. #AIFH 25 B RA —ALRE“T T =4+ B H# (Alex.
Robertson) "0 £ % R fp—34 fi, (F&E , XEBRE FHA"E—4L£FF).
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AL,

(—) e LR R

20 2847, — S8 B LA T 45 38 BR R 2 2 5 B AR 1P 1A O

(65) Joseph K. Angell & Samuel Ames, A Treatise on the Law of Private Corporations Aggregate
51 n.1 (Morton J. Horwitz & Stanley N. Katz eds. Arno Press 1972) (1832); see also A.
B. Johnson, Advantages and Disadvantages of Private Corporations, 23 MERCHS. > MAG.
626, 630 (1850) (R E|“ — " AR L E”).

(66) Actof Apr. 7, 1849, ch. 909, § 4, 1849 Pa. Laws 1173, 1174.

(67) XEMEHAERIH T LI R FE XX WRAMANF KM L. See Females as
Stockholders in National Banks, BANKER’ S MAG. & STAT. REG. , June 1877, at
987, 987. E| 19 470 FR , kAR ELNA FLLEF LR, UETTUAH
18 Tt %4 % %I\, See John T. Flynn, How to Make Money in Wall Street,
WOMAN’ S HOME COMPANION, Jan. 1930, at 25, 26[ ¥4 38 Hl 4 x4 “ Bk ”
(ladybulls) ] ; “Mudhens” ; How the Brokers’ Clerks Designate the Female Stock -
Operators, CHI. DAILY TRIB. , Nov. 15, 1876, at 2[ “ & A~ ( Mudhens) & % ¥ I
B N R SR ALK Ah 2 A T B R B S e B — B B T AT AR ey AROE ]

(68) See Giving Women Stockholders Precedence, N. Y. TIMES, Dec. 1, 1878, at 2; see
also Little Schuylkill Navigation R. R. & Coal Co. , Advertisement, N. AM. (Phila. ),
Jan. 8, 1884, at 3( HAB AR K E R B M FH X T AL MRA" R EH

&)
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I SE M RUH A VUM ARIE ER T M P 3l 2 ) B AR ] L0 FE
eI FE M, 2o PERAR ) P 1/3 1700 T B 3 0 M, o P BEAR 1Y 1L
1A, 1900 424 16.2% , ] 1906 4E1E K F) 21. 4% [71)

20\ 1897 AEF 1921 47, ¢ 5% T Wi #ELE (OCC) 72 14l 5 & 5 4R

FEBARBIERI I BL L7200, 1904 45, 3 [ 5% 10 4 BB 41 15 R AR T 24

(69]

(70)

(71

(72

See,e. g. ,Mass. Bureau of Stat. of Lab. , The Annual Statistics of Manufactures 1898 , At
5,9(1899) ; Bureau of Stat. of Lab. and Indus. of N. J. ,Twenty — Fifth Annual Report of
the Bureau of Statistics of Labor and Industries of New Jersey for the Year Ending
October 315T,1902 ,at 18 tbl. 1 (1903 ) ( bL T 15 # NEW JERSEY TWENTY - FIFTH
ANNUAL REPORT).

TP AR R AR R 1/3, T = BT A R R (B3 460 5 A il Ay 3
W) M 173, A 1898 £ 5] 1905 45, & M ) 7R B9 I Bl A 31.65% % 33.35% £ %,
See Mass. Bureau of Stat. of Lab., E #[7£(69]), p.7; Mass. Bureau of Stat. of
Lab. , The Annual Statistics of Manufactures 1899, at 81 (1900); Mass. Bureau of
Stat. of Lab., The Annual Statistics of Manufactures 1900, at 75 (1901 ); Mass.

Bureau of Stat. of Lab. , The Annual Statistics of Manufactures 1901, at 53 (1902);
Mass. Bureau of Stat. of Lab., The Annual Statistics of Manufactures 1902, at 54
(1903) . X 245 3610 35 48 2 5% 3 28 N O A 9 R A48 It fn b i & 5 i 3 A )

NEW JERSEY TWENTY - FIFTH ANNUAL REPORT, [ #77£(69), p. 16 tbl. 1;
Bureau of Stat. of Lab. And Indus. of N.J., Twenty — Ninth Annual Report of The
Bureau of Statistics of Labor and Industries of New Jersey for the Year Ending October
3187, 1906, at 17 (1906).

See Off. of the Comptroller of the Currency, Report of the Comptroller of the Currency,

Dec. 5, 1904, BANKERS’ MAG. , Jan. 1905, at 62, 63 ( P4 T & #% Comptroller
Report of Dec. 5, 1904) ; Ellen M. Henrotin, Women in Finance, NAT’ L MAG. ,

October 1897, at 51, 53 —54 (& ¥ W g3 7 7 1897 4 4t JF 4h 38 B E RARAT R A oy
PR 1921 g MR AN ERANERFATRE S H AT L RA#HATE £,
X AR & 7 £ W k& 7, See Annual Report of the Comptroller of the Currency:

1863 - 1980, FRASER, https://perma. cc/STWU — BPEQ (archived Feb. 12, 2022).

P 1904 4 Fu 1921 F 4R & 7T A A H,1904 £ 7 A, k&2 B R/ATKR AN
32.80% , 1 %] 1920 £ & , X — W17 1 # 30.58% , See Comptroller Report of Dec. 5,
1904, [ #77£(63); OFF. of the Comptroller of the Currency, Annual Report of the
Comptroller of the Currency to the Second Session of the Sixty — Seventh Congress of the
United States 62 (1921) ( L, T~ f #& COMPTROLLER ANNUAL REPORT 1921). {24
e B IR E AT BT B K 11904 4R 2o AR A 21, 04% B R £, 1920 £ O 22.15% ., See
Comptroller Report of Dec. 5, 1904, B #77£ (63 ) ; COMPTROLLER ANNUAL REPORT
1921, |/ #rE(62).
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1909 4 11 F , X8 b FEF7 7 8 e il Ay Sk 2000 P Bt , A 41 A 3% 1 1
## /3 6] ( American Sugar Refining Company ) it i 4 H A — 2 & 2o 74
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(73) See Annual Report of the Comptroller of the Currency to the Third Session of the Fifty —
Eighth Congress of the United States 17 (1904 ). 1904 4£ th i 4E £ WA , £ — WX , &
P B FARATIR AR A BT 5 W 3 i 8 T 3L f 3 X, 4 o, 2R AT A 2 AN (RGE
KM EEMN DZEFEEN FEATAMN RSN PHZHEMN), LB & AR
R 43% . [Fl LE(86] thl. 11.

(74) See American Sugar Refining Co. ; Women Make Up About Half the Stockholders as Shown
at the First of the Year, WALL ST.J., Nov. 20, 1909, at 5( & & 2| & M & & & 50.20% )
Congress May Probe the Sugar Scandal: Revelations Give Cannon a Chance to Square
Accounts with Parsons, It Is Said, N. Y. TIMES, Nov. 17, 1909, at 2( 38 7 BT 1909
F11 A2 BEZBRBBAE R AL EF B AR G EHTHFH). WFE, FEFHEL
BRIE K ACRIEIR - T4 B (BEdwin Atkins ) 49 Hardwick % 7 4, /A 8] 78 #7244 2 3%
KW 1.8 FARAT A1 7 4RLW, LFHF LR L F AL, Sugar Trust Good Now:
Committee Also Told Women Are Principal Owners, BALT. SUN, June 13, 1911, at 11. 3
753k + 218 (George Robb) ffi1,1910 £ “20% —25% " t £ [E Jk % & % 1%, George Robb,
Ladies of the Ticker: Women and Wall Street From the Gilded Age to The Great Depression
8 (2017).

(75) See,e. g., More Women than Men: Interesting Statistics About the New Haven
Stockholders, BOS. GLOBE, June 21, 1910, at 13(“4R#E 1910 £5 A 1 Hth B ¥ &
W AE AR AT LIRS T B ILE") ; Women Holding New Haven Stock
Females Number 7087 and the Male Shareholders 5746, BRIDGEPORT EVENING
FARMER, June 16, 1910, at S({R 40 ). 4 B A B M T R AT X S4B T fE B

T%m6 F 18 B A ty( % B—3% /R4 % £) (Mann - Elkins Act) , %% £ % T
BB E F R WA # . See Mann — Elkins Act, ch. 309, 36 Stat. 539 (1910). &
0 B4k BN B Ao MR AR Y JE B 40 4E ,see N. Y. , New Haven & Hartford R.R. Co. ,
General Statement of the Affairs of The New York, New Haven, and Hartford Railroad
Company, for the Year Endingjune 30, 1914, at 33 (1914) ( # A 7 & # 2| 1912 £ 5 %t
4% ) ; New Haven Shows Broad Distribution of Its Shares Average Holdings on January 1,
1914 Were 59.9 Shares Against 69 Shares in 1913, WALL ST. J., Apr. 13, 1914, at 2
(VL 1914 F L MR R A %5 F 5 WK K); Women as Shareholders. With
Guardians and Trusts Have 60 Per Cent. of the New Haven Stock. , N. Y. TIMES, Mar.
22,1912, at 11 (412 X4k % N 8] 8y 22106 4 & % & 4 60% % “ﬁc R N o
A7)
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(76]
(77

(78]

Railroads Fears Women, MONTGOMERY TIMES, June 30, 1910, at 2.

Bl bk, B —RMAAREE —F 458, 0B TN NE AT RAEH
REXG" " HA MR L MENEXEEZEF VLA B2, TR EMNLE
%" ., Announcements, MT. CARMEL MORNING REG. , July 1, 1910, at 4.

See How American Stocks Are Owned. : Corporations Representing Eight Billion in
Capital Give Details About the Holdings of Investors, the Speculative Supply of Stocks,
and Amounts Held Here and Abroad. , in N. Y. TIMES, ANN. FIN. REV. AFR4,
AFR4 (1913) ( L T 4 # How American Stocks Are Owned) ( #; & , /A 1900 4£ %] 1912
FABFTANTF UL ELAFAGREHRE"“HT WH"); Owners in Six
Companies Increased 12.3% This Year: In Twelve Years Capitalization Increased 81.5
Per Cent and Number of Stockholders 204.7 Per Cent, WALL ST. J., Oct. 4, 1913,
at I[REXEFELNE FEEREFBAE ELERT4E AT % EEKwiE
B, 4 A 8] Fu 3 E 4 B A B (United States Rubber) By 2 4% ] ;In 63 Corporations Women
Own Nearly 166,000 Shares: The Hand That Rocks the Cradle Already Has the Suffrage
at the Corporation Polls, WALL ST. J., Oct. 25, 1913, at 2 ( bl T 5 # In 63
Corporations Women Own Nearly 166,000 Shares). 7 K45 o #6 & k% T4 M
MeAR X E, B X FERRBET I KT, See,e g, Giving Women
Stockholders Precedence, N.Y. TIMES, Dec. 1, 1878, at2 (4R # # , AR = & % B
TWARBENE BB H EEWRE,“TRASO T XL HREEE-NETH LB
AT B H F X A4 4 M & % #9) ; Many Holders of Stocks: Shares of Various
Corporations Very Widely Distributed, N. Y. TIMES, July 14, 1899, at 1 ( P T {5 #%
Many Holders of Stocks) [t & #k, EFiCF a8 “ 4 — 42— RA" Rt 44
Bt & K #& 5/ 7] (Consolidated Gas Company of New York) “ #7 30% ty jlt R " & “ 4 P&
Ao JLE” ;" v 34 £k % > 5] (Harlem Railroad ) 48 3% — 3 4 R R 72 Lotk % & 4RAT
Fni% 7= %4 A" ] ;Many New Holders of Railroad Stock: Recent Depression in Prices
Brought Many Buyers of Railway Securities, N. Y. TIMES, Sept. 23, 1907, at 12( 3}
EMESFRLREENE A 251 T 4 FHRAF2.24 7 4 & HRAE) ;28,000
Women Stockholders: They Own $ 148,000,000 of Pennsylvania Road Shares—6117
Since Last Year, N. Y. TIMES, Nov. 28, 1908, at 1 ( bl T & #& 28,000 Women
Stockholders) (&= S E R T4 B NG L MR AN H 2.8 F"); Women in
Wall Street, N. Y. TIMES, Dec. 12, 1909, at SM2 (38 & 4 3% B T 4 B AN 7 4 2.5
T 4L R A A E K447 10.4 7 4 4 R #F ) ;Country’ s Shareholders Show Heavy
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i 40% B NBER SRt M LP 35 T4 R 176 BYBEEE, (79)—uk
BEGEE XS M KRB AR RIS DR A RS . IE W — AR
TRAE Lo, AR AR 3% 55 #5838, BRAEAE 2 W) (9 BRE SR I L iy A K
FELMAEAR AT AR 227, X TR A X S8 20 R B RS2 i 2 1 ad A7 9
EARENTFT 80,

SR CHRIRTE HAR) AR T — T ) 26 [ 2 B AR B R B BE 5
SR B AE 199 A PER 73 ZE B8 19 Tl 12 el 2~ =l v, 2o
AR 5 40% o (82D 75 55 ZEBR R~ ml (AT ALz~ /) b, R R

Increase in 10 Years: Since 1901, Shareholders of Railroad and Industrial Corporations
Have Been Trebled, WALL ST. J. , July 29, 1911, at 2( &= #“ kA & # 30% —50%
By Mk & & 4 P£”) ; Heavy Gains in Shareholders Are Reported by Corporations: Great
Northern Shows Remarkable Increase and Has 6,263 Women Share — Holders As on
List, WALL ST. J., Aug. 3, 1911, at 1[ 4}t i #7, A 4t % 4 % /A 5] ( Great Northern
Railway) th & ¥ & %, & 1901 4 pL %k # Kk 7 # i+ 1000% ] ; Shareholders of
Corporations Continue to Show Increases, WALL ST. J. , Aug. 4, 1911, at 1[ = ¥ £&
1901 45, 3% + 41 # 3k /A 5] (Boston Wharf) 89 5 77 IR I E o ,“ K #4d Z4E AFn & it
##"” ] ; Corporation Shareholders Now Nearing the One Million Mark; Feature of To —
Day’ s Installment is Report of Erie Railroad, Revealing 10,000 Shareholders, WALL
ST. J., Aug. 11, 1911, at2 (“4Efhif, LA ZEAF 35% W E LT MRAT) ;
Railroad and Industrial Corporations with $9,000,000,000 Capitalization Owned by
873,000 Shareholders, WALL ST.J. , Aug. 31, 1911, at6 (& & 3|, 78 H 5 1+ % 3
B, £ E B A E A 50% B IRR R FTIE B R MR ).

(79) See How American Stocks Are Owned, [ #77E(78), at AFR4.

(80) Of Interest to Investors, 8 INVESTMENT 231, 278 (1913).

(81) See In 252 Corporations Women Shareholders Number 310,000, of Whom 130,000 Are
Railroad Shareholders and 180,000 Are Industrial Investors, WALL ST. J. , Jan. 31,
1914 , at 8 ; Tabulation of Corporation Stockholders: Table No. 1—Railroad Corporations,
WALL ST.J. ,Feb. 28,1914 ,at 8 ( L T~ f& #% Tabulation of Corporation Stockholders:
Table No. 1); Tabulation of Corporation Shareholders; Table No. 2—Industrial,
Public Utility and Miscellaneous Corporations, WALL ST. J., Apr. 4, 1914, at 6( LA
T~ 6 #% Tabulation of Corporation Shareholders: Table No. 2).

(82) See Tabulation of Corporation Shareholders: Table No. 2, F #7yE(81), 1913 4t #
TR, LM 16 KA E P B 8, & 4R E& R A 3R B A B By 2 8% : Adams
Express (55.0% ), American Bank Note (51. 1% ), American Express (51.1% ),
American Sugar Refining (52. 9% ), AT&T (52. 5% ), Cambridge Gas Light
(55.2% ), D. L. & W. Coal (50.7% ), Eastman Kodak (65.2% ), Kings Co.
Electric Light & Power (50.5% ), Mergenthaler Linotype (53.8% ), National Biscuit
(51.9% ), Newark Consolidated Gas (50.7% ), Otis Elevator (52.0% ), Pennsylvania
Salt Manufacturing (60.0% ), Union Natural Gas Corp. (51.5% ), and United Fruit
(50.2% ). F L&,
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1 39.5% (580 (He/RA ) BOSCIR % , FE IR ABOR S8 1k, 4ot
WA 5 LA 5 B A AT 500 AR Tll 2 7 e S PR AT o e
{51249 29. 7% , TFEIAR A KGRI 2000 A Rl HR 42, 2% BB AR J Ao e (34)
(HEJRAE FH) 1914 4R B AR IROHPBCR 0 G 200 5% Tll AL Ak
B A BB AR LSRRG , L PEIEREY ]y 41% (59)

JEHGRBREEAT L, Lo PR B85 9 N B X e 2 1800 B2 7 vk Je Wk

s mL RS [ MR B R L i HL S I ) B Bk 20 WL 87) 1896 4R I% N Rl AT

(83)

(84)

(85)

(86)

(87)

See Tabulation of Corporation Stockholders; Table No. 1, B #77£(81), Women were a
majority of stockholders at the Cleveland, Cincinnati, Chicago & St. Louis Railway. [
B, 1912 A — A BN A0 KA E AR 0 KRB A A B, LB R
RE40.1% . B L,

See Tabulation of Corporation Shareholders: Table No. 2, FE #7E(81), 4 % A7 4
HEDRERL, BELAKRHE, EREASD T 500 A4k ns b, L WRAE S
33.5% , {87 MR AR A B 3E 2000 A By 4k 3 A B P, &M IR AR 5 40% . Tabulation of
Corporation Stockholders: Table No. 1, [&#77£(81]),

See European Holdings of American Securities, WALL ST.J. , Nov. 9, 1914, at 7( 4
BAEE 1914456 A 30 8L MRALKE) ., BT E2) PR M AZ 24,
1914 F B L E T 10 K& B F % H R &K B 2 5 : American Book (56% ),
American Telephone & Cable (56. 5% ), Massachusetts Electric Company (52% ),
National Carbon (53% ), Northwest Yeast (55% ), Standard Oil California (65% ),
Standard Oil Indiana ( 65% ), Standard Screw (55% ), Union Oil of California
(53% ), and Western Union (51% ). [F L,

Wi, RN L ERABER L FEORE AT 2 — 26 EME&EMRATAE

(Georgia Railroad and Banking Company) , 7£ 1908 4, % /A 5] #i H 494 4 & MKk &
#1345 4 B ¥ k% . See Frank Fayant, The Real Owners of America, 12 APPLETON’ S
MAG. 664, 667 —68 (1908) ; Frank M. Fayant, Real Owners of America Shown in
Stock Holdings: Banks, Railroads, Industrials and Other Corporations Largely in Hands
of the Small Investors, WALL ST.J. |, Nov. 21, 1908, at 6. #7£ 19 % 5K, B /R By FE
An # % #i 4k 3 2> %] (Baltimore and Ohio Railroad) 4 7 % " /1 #  7K & — o & M
See Editorial Notes, 20 WOMAN’ S J. 417, 417 (1898). 1926 4 (A 4 st 1) # &
Y7 - 4 B2k (Emma Kennedy) % b A F % 4% % /\ 5] ( Northern Pacific Railroad ) f#
Kb 4k BN B B & K N AR . James Chief Owner of Northern Roads: His
Corporations Head Lists of Stockholders—Three Women Among Leading Twenty. , N.

Y. TIMES, June 12, 1927, at E11.

See George Brooke Roberts, Ten Pages, PHILA. TIMES, Feb. 1, 1897, at 4( %= 4 3% &
T2 45 25N B 43R A “ WM kK I A B9/A 8] 7) ssee also Gardiner C. Means, The Diffusion of
Stock Ownership in the United States, 44 Q.J. ECON. 561, 563 (1930) (A & & 3= B T4
BB REERANI RAEZ— MR 4 PHE——REHEAT).
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40% H) 2P IR AL (880 7E 1913 4R F 1927 4, £ P AR B st o 2 % —
77 1891 20 42 20 4EAX, m K P P4k % 2\ W] ( Southern Pacific Railway )
L B AR N B T 5 00 B S KT ¥ 4k I 23 7] ( Union
Pacific) | B ¥4k 1%/~ 7] ( Southern ) | i £ 52 P4 # 42% 1%/~ &) ( Norfolk and

(88)

(89)

(90)

See Solomon Huebner, The Distribution of Stockholdings in American Railways, 22
ANNALS AM. ACAD. POL. & SOC. SCI. 475, 486 (1903) (“ % 4 3 & T 4k & /A
B AR, H40% By AR A MH”). B 1900 £, 3 F# 4L H F AR HERHNF
(Atchison, Topeka and Santa Fe Railroad) 1/4 # it & & %« 1., See Women as
Stockholders, MINERS’ J. (Pottsville, Pa. ), June 18, 1900, at 2. ix 2 [V, 5] 5 [ #1
BB 4k BN B] AT By — M R 45 R K B — 3L, See Graeme G. Acheson, Gareth
Campbell, Aine Gallagher & John D. Turner, Independent Women . Shareholders in the
Age of the Suffragettes 3 (Queen’ s Univ. Ctr. for Econ. Hist. , Working Paper No.
2018 -09, 2018) (K MAEXK E LS Hiz s B H " LR E T RINFRFEN%
BNE A 30% F 40% B9 R KT

YR AR B do Ve TR R By 26 T DL ST AR AR IR A e AR R R
See Pennsylvania Dividends. How Widely the Distribution of Profits This Month Will
Spread—Many Women Stockholders. , WALL ST.J. , May 17, 1907, at 6 ( 4} %4 1907
4 46.20% B fk %R 2 4 M) 528,000 Women Stockholders, [ #7 £ (78] (1908 4
47.710% % + M ); Wide Distribution of Pennsylvania Railroad Stock, 71
INDEPENDENT 616, 667 (1911) (1911 4 47. 02% % # ) ; In 63 Corporations
Women Own Nearly 166,000 Shares, [ 77 (78 ) (1913 4 # 1T 50% By 4 %) ;
Woman’ s Ownership of Corporations, CURRENT OP. , Apr. 1914, at 304, 304(1914
£ 48% Fy 4z &) ; Foreign Liquidation in Railroad Securities: Statistics So Far Indicate
Small Selling Abroad, but Later Returns May Show a Change, WALL ST.J. , Jan. 28,
1916, at 2 (1916 4 4 1 5 48. 60% ) ; Pennsylvania Railroad Shareholders 105,630 ;
Increase of 8635 from November a Year Ago, WALL ST.J. , Dec. 2, 1918, at2(1918
£ 4P 5 49.30% ) ;H. W. Schotter, The Growth and Development of the Pennsylvania
Railroad Company . A Review of the Charter and Annual Reports of the Pennsylvania
Railroad Company 1846 to 1926, INCLUSIVE 441 (1927) (1926 4 4 & 4« ¥ & 49.
85% ) ;Woman’ s Investment Invasion: Overtopping Facts and Figures (pt.2), [ #77E
(54) (1927 # 4 ¥ & 50. 38% ); A. K. Darby, Influence of Women Gains in
Corporations. , EVENING SUN (Balt. ), Dec. 16, 1927, at 50 (1927 4 4 & & ¥ &
50.68% ) ; WRIGHT, [ 817 (62), p.239[ 4 i 5% 4 3% J& W 4k 3/ 8 “ 45 20 41 4
%, (Petticoat Line) , B & ¥ # it — 2 8 L K & L =" ]. The percentage of women
shareholders fell again in 1929. See Women Hold Less Stock in Pennsylvania Road,
OLEAN EVENING TIMES, Nov. 25, 1929, at8(¥ T VTH T “ &I & R W R EZE 4
).

See Women Outrank Men Stockholders, [ #] & (54 ) [ 45 1 ¥ A °F 3 4 ¥ ( Southern
Pacific Railway ) i% %< 45.53% % 4 1 ,44.99% % B 1 ].
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Western railroads ) 22 P B AR 3230 1450 L1 £ M 7 42k B IREAR v 1) v EL AR
SR R Xk 20 B 28 FIA B R o Bl A R B i T A B Y
ARFETAH” PN PR RIS 5 M ok 22 B A W92 (kB IEAR A
) (Railway Age — Gazette ) A L PS4k /A Al AR o — AN e R AR
BB 703, W, ot PN B S AR BB R ——2 T
K Ly 0o4)

%5 W+ Aii 24T (Louis Brandeis) 75 1914 4t it 19 (il A 19 )
(Other People” s Money ) — 5 ft = YR #2 Bl Lo M AR (950 A 22 AR5 3
P F N RAT L RS RSSO LR S 58 B A,
O 2B KA w) R S R 5 BT A & AR R — 84370000 | Jaoke, A 24 %
WS T Lo M AR I B N A i 2 RE O Z IR . At
il

AN R L A A A FRATTAA FIRIE SR (1 L o1 ok ek v
WE SAREARAIT TR LA M E WA B E R ZHUE N T
Joik FAT A WS, IR O T B R IR f AR g M AR S Y T, B

(91) See, e. g., Union Pacific Stockholders: Women 43% of 51,016 Stockholders, WALL
ST.J., Apr. 25, 1924, at 4 (X E #| L 5 R & & % 8 43%);S. Ry. Sys.,
Advertisement, Woman Becomes a Partner in American Business, ATLANTA
CONST. , Feb. 21, 1929, at 6 ( 53 JLF — 2t & & & 4 |4 ) ; Women Outrank Men
Stockholders, [E#7 vk (54 ) [ 4% 4 & 18 % T # 4 % A 5 ( Norfolk and Western
Railway )48. 66% th it & 2 4 1 ].

[92) See Broadening Basis of Confidence, WALL ST.J. , Nov. 30, 1908, at 1(3x % ¥ , &
ROFRUGHND M EHRAEERT BN CWIFFHH LW FER,
NF|REIEE —HAERKX — W E, See, e.g., Traction Control Plan to Be Revised:
McAneny Heeds Expert Views on the Need of Changes in Placing Responsibility, N. Y.
TIMES, Dec. 13, 1921, at 5[ 5| | #7 & 7 #k 3% 77 4k % ( Brooklyn City Railroad) &| %
# H. E B4 - 45 (H. Hobart Porter) #y3& : “ K 48 — M R R B2 &b, Bk, &
MEEMFHREEAR A FETEHFTA].

(93) Half the Stockholders Are Women, ST. LOUIS DAILY GLOBE - DEMOCRAT, Feb.
26, 1912, at 7[ BEA (4R B B RAR) BRI W B Aoy FH .

(94) Rl L,

[95) See Louis D. Brandeis, Other People’ S Money: And How the Bankers Use It 8, 133,
199(1914).

(96) @ EE, p.8.

400



NEIRG R Rl N

X Se R BE 3 AR T ST, AT e ik = O B T B ) W T 00 T Y R
245 (7]

KEAE A — B[], 2 45 0 23 % 2 (2 5 iR & | ) (Cook on
Corporations )(98) (%5 7 iR fEH B R - & 7o ( William Cook ) tn45 H4 T 2%
RURTFAY . ZAERT, B 5O S AR, 2 |l a7 2 I B AR AR KAt 2
[ —" N KR e T EIRIARFEA AR B R 9 78
20 A2, Bk & AT i TA Sy B AR AT SR i e 2w ) ) OC B
1905 4F | (/R H 40 £6 F 3k JRE R, A o] B 384 o B 2R X 28wl R A5
BRI DLERHTIE” , #R(E AT 241 100

SR, BT 20 28 10 R4, PR v A H A & 5 TE 7R O A AT TR IR
IRALH B 1 o 1914 4 BRAE AT 22 A0 i T CI AR BRD) Z 05 R 7
A RO A RZAR T IR R 25 . A8 — i S
I URIEASGNTE 2 i 2 ok HE Sh Bk AL A e 700 < I AR NBUR 2, 4
M7z, rhir 2 2 Lot MR 32, ffTE B i B 3 e A 2 R
PRALAS S ATAT A PR FIAL N o BIAE AT 045 AR B FH , A Tl ol 78
0, AR B ONEIER 00 A 2 AR HI R v 9 S VRS 20 it 20 10 AR

(97) R L&, p. 199 -200. AL REAFEH, LR EXERNBEARNNREAT ES 8, AR
KB N MR AP -+, B L&, p.8.

(98] See William W. Cook, A Treatise on the Law of Corporations Having a Capital Stock
(Little, Brown & Co. 7thed. 1913) (1887).

(99) See William W. Cook, The Corporation Problem: The Public Phases of Corporations,
Their Uses, Abuses, Benefits, Dangers, Wealth, and Power, With a Discussion of the
Social, Industrial, Economic, and Political Questions to Which They Have Given Rise
87 -91, 118 (New York, G. P. Putnam’s Sons 1891); see also Walter Werner,
Management, Stock Market and Corporate Reform: Berle and Means Reconsidered, 77
COLUM. L. REV. 388,391 (1977) (H M 7T EX A AR A“ FEAEREEF
AR BEBEATHHABEARNEE AT EX LR ERRERWER RA
ME R REE NN JRF AR HE LR RARRBE Z 5 A AR,

(100) See The Old Colony Way, WALL ST. I. , June 3, 1905, at 1 ( 2 3t & 36 5 4 X X %
HImEERAE RS AR LB A EE R AR ET).

(101) William W. Cook, A Plan for the Nationalization of Railroads, 24 YALE L. J. 370,
374(1915).

() [F ki,
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PEHF I Y 8 -5 2R A DA 3t A2 A0 G Bl R R E T — i (108 AR
HEIL, 28 R VE R W 85 00 T B AL T TR A ) e A% B H A
Hi gy 109

KT AR AT PN A4 IRy , I Lo Pxt
BUA AR HIESR . (R H ) TEH SRS 18 - S 56 = A 2 v
BB PA E AT, LR IHERER Y —ih e #H ko
A C AR FEATIAR 10 5 s L ML PR AR A it 1 % 4l
FEE TABA I B A B S BERRAE (1000 215 P 7 R 5 X 7
S U R s BAE BRI S h (  SE AT 3R 4 107 FE 1920 4R APk
A AR IX — AT H R T e g — 52 %) SR, 7E 1968 4E 2

(103) = wpAn = J oy 2 f 2 1 8 K LB B 48, Johnson, B ATUE(65), p.630(# H ¥ —
MAEHF S EANBRR R o, g R AL AL D RET
WE AL MATAEE N kI k). Natl. Conduit Shareholders Missed
Opportunity ; Failure to Take Action Jeopardizes the Remaining Equity, WALL ST. J. |
Oct. 27,1922, at 8( A MR A W TR RM —BATHRY & T WA 35 T & # % %
AT A" AT IR, KT 50% Bk R A D ERMGT).

(104) See BRANDEIS, FIR[7(95]), p.92, 188( £ K" A" fn i b7, i 1 & H
R AR AR sCook, FIATIE(101), p. 374 (SR VUK 45 3 B A fb, 11+ 2B T R A A
Mo EEVHBAILFKMER F,BHRLE CRBMEEERLERE, P —KA
B E R AT £ 8 5% TN X AR, See Adams Express Company Wants Its Own Stock.
Sends Letters to Stockholders Offering to Pay 190 a Share for Holdings, N.Y. TIMES,
Dec. 12, 1901, at 1 [ 43 T % #7 P ( Adams Express) 2 4t a4 M & 7 09 A% Z 8 1
i+ %1]; “Freeze Out” Charged Against Big Oil Co.; Minority Stockholders Make
Serious Allegations About Officers of Hercules Oil Refining Co., L. A. REC. , Jan
16, 1904, at 3( DL T~ 5 #% “ Freeze Out” Charged Against Big Oil Co. ) [ #4387 — 2 ik
FRARI, F5 45 K A7 #% i B (Hercules Oil Refining) 8y # 32 E A F L& T — 7
CERATR A AR Byt R ]

(105) Million and a Quarter Owners in 327 Companies, WALL ST.J. , Apr. 4, 1914, at 1.

(106 See Robb, [ #7(74), p. 59 (Hik 7 K M4 K # 4T AH“ NEFHE[E").
(A2t R A AT 96 1913 S5 Lo 3 RO 0 1 UM, 3 K o B 2 e, W Lo e AR Bt
SHAEAAEELP FHERAK KA RAEN LR R T EHELRE
5 By B B, How American Stocks Are Owned, [ #77E(78), at AFR4.

(107)  See generally Olivia Coolidge, Women’ S Rights: The Suffrage Movement in America,
1848 1920 (1966) (#i3£ T 1920 &£ Z A Yk B A Z 3 B J7 ) .

(108) See Sandra Day O’ Connor, Essay, The History of the Women’ s Suffrage Movement , 49
VAND. L. REV. 657, 668 (1996) [ # 7 24 ¥ty H 4178 MR k% A - 1 B (Harry
Bumn) it —E T S H T 2 19 A B EF WAL,

402



NEIRG R Rl N

i, 72— SN, b AT AR S HERR TR RS 5 141 2 A1, 3 52 W 2 P A s 450
(A T 4k 2 32 3 R ] L1092

7 20 20 10 454, ARG O G AE 5 TR R Sk o 1 I A o 4 B g
Hrsm . (R HO) R0, ZRARS IR AR K& IR E WL E
RIEFR, VP2 LM TR MA A F7 1 1912 4425 146 X
AP XA R R I AN [F] 39 Y 4R 700 1914 AR (48 BRI S IR A1)
(Washington Herald ) 3k 4% [ 5 FK, “ 2 P 7T DL#& i) B8 A g 8 JE =R
AU e B R, WA R 8 £ 0y AR B Bk % ( Washington
Railway ) F1H, 772\ 7] ( Electric Company ) | % 442 5| /\ 7] ( Capital Traction
Company ) FI4E BT K 4% <, 7~ &) ( Washington Gas Company ) B4y, & L)
B S ET A E )

M 1916 AEWITFIR , (R R M H ) 78 JUR R BHRIE T RO IROR 1Y

(109) #194BEEREANTLMALKECRFT T, —La FCER A EEMNHR
Ab Blin 1921 £ Jo WA S R E T M R BB F R, E B 1936 £ 4R A4
B HE o A2 3% M B B #6 [ % B 2 4b . See Comment, Women Jurors, 71 U.S. L. REV.
61,76 =77 (1937). L{a#fnk B H T 1932 £ W (AR AE 5 R H =) —F
BELEDFEHEMN T BN DB XN F R TN s TN RN R
A SN, & M BEHE B N T B F B 2 4. William B, Aycock, Courts—
Jury—Exclusion of Women from the Jury List, 25 N. C. L. REV. 334, 336 n. 11
(1947) (FI T B 2| 1947 £ % f i o WA B & J R R 16 A1) . 2] 1968
E LM HREEFEE N LKA E T R, See Women on Mississippi Juries,
N.Y. TIMES, June 15, 1968, at33. B %| 1994 4 £ E B H & &k A W E,
AR DA ME ] B P B F R KT (F %1% 47 4 #0) (Equal Protection Clause) , See J.
E.B. v. Alabamaexrel. T.B., 511 U.S. 127,129 (1994) (# =k —FH < ¥ 5 ¥
HEPR AR F A 2 E o LA R iR B R RS R T FRRF £

(110) Women Stockholders, WALL ST. J., Apr. 26, 1912, at 3. 7 1917 4 M # /A
(DuPont Company) 8§ — KA A2 L, BT 45X MR AER", £ 1L HIH, See
Seventy — One Per Cent. of Du Pont Stock Voted Against Purchase by Company of
Disputed Shares; Great Victory for Defendants, EVENINGJ. ( Wilmington, Del. ),
Oct. 10, 1917, at 1.

(111)  Women Could Control Public Utilities of Capital; Own Sufficient Stock to Overturn the
Present Managements, WASH. HERALD, Mar. 1, 1914, at 20( &K% 14).

(2 Bk,
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PRSI, X SCRE LRI AL T 55 —IC T AR GE i i KB 58 (18 R 4k
SCE T, (AR B AR B FR, 1916 AR, LM AR N KR AR 2
) 4TI Il 2 7 1Y 35% (15 Tl i1 2= 30 ( miscellaneous ) 2\ & [
37% (0} B/ E] ) 40% U7 A5 26 (wire ) A w19 55% (18 40P AR
o7 2 EDE H LA FIRAR I 48% (1) 11 [ FRil 3k 22 & (Western Union ) i
2RI 59% L1200 flfiJik f SE 218 23 7 ( American Express ) A< 51% (121
A 24 k23 7] ( Eastman Kodak) AT 62% (120 B AR [ 1914 4E( 4k
IR H ) ARG 25 T AT U120 ok SR04 b s 2o PR IR 1) Le 5 A

(113) B —28 (4 /RAF B )L AA T 4% 3/ 5] (Pure Oil Company) | [& I 4% fix F 1
/A 7] (International Rubber and Paper) I % & [ 4F 4T ( Wells Fargo & Company ) 45/ T
Feh M B 4 4, See, e. g., European Holdings of American Securities; Various
Companies Report Small Holdings of Their Stock Abroad, WALL ST.J. , Jan. 18, 1915,
at 5; European Holdings of American Securities, WALL ST.J. , Jan. 23, 1915, at 7.

(114)  See Stock Ownership of the Copper Companies: On January 1 Six Had 14,765 Share —
Owners, Against 15,642 Last June, WALL ST.J. , Feb. 5, 1916, at2. # 4%ty 7| %A
FOREL, E AR LA LA ﬂ%ﬂ%‘%ﬂﬁn%ﬂxﬂi}?h\%ﬂ WA T = E Ll
A", Eilh, THELBERAFHHZREREZLAR MIFALHHH, RE
fotl, (B RET B R) LR XLNT W RALKANT LBRA LI E, H ik
TSR K i i B e A e R 7 P o o S (- ) P
TR E W E 2t AN ERAZARE 1916 F 8 LR A ALK,

(115)  See Oil Companies Stock Ownership Off 6% : Total of 38,733 Shareowners on Jan. 1
Compared with 41,055 June 30, WALL ST.J., Feb. 8, 1916, at6.

(116)  See Stock Ownership in Industrial Companies: Twenty — Two Corporations Show an
Increase of 6.6% in 18 Months, WALL ST. J. , Mar. 20, 1916, at 7 ( L T {5 #& Stock
Ownership in Industrial Companies) .

(117)  See Stock Ownership of the Tobacco Companies: Small Foreign Holdings, WALL ST.
J., Feb. 7, 1916, at 3.

(118)  See Stock Ownership in the Wire Companies:Four Telephone and Telegraph Corporations,
Stock 209,060,700,Had 27,757 Stockholders Jan. 1,an Increase of 33% in Eighteen Months,
WALL ST.J. ,Feb.9,1916,at 5( L, T 5 # Stock Ownership in the Wire Companies ).

(119)  See Stock Ownership in Industrial Companies, & #]E(116].

(1200 See Stock Ownership in the Wire Companies, [7 #77E(118].

(121)  See Stockownership Figures for 12 Industrials: Corporations Named Including Miscellaneous
Show a Gain of 4% for Eighteen Months, WALL ST.J. , Mar. 6, 1916, at 2.

(122) See Stock Ownership in Industrial Companies, [ T &[ 116 (L F [l it 4, 4 &
AR M)

(123) FIRTE(81)—(85) BAEK WY,
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TR HIESE T (AR H i) 13238 X AR A ) AR 4R %R
(D)EARFRBELEN LN
PEop 2z - 18 - BLIC - #1730 (Louise de Koven Bowen ) J& — 1. 2 fill #f
BATHWN LU, WA A SR LR R "R B R & ey R Bt 2 w) 1)
55 TR, DT A 1 AR BRGSO L S R 129 fif S — 44 4+ 25 il
BRI N L 2 BGE B VT, KAFE 1911 48 i T G AR
/K & 2\ v (Pullman Company ) (1 T2 A4 Hy 2K, 1 2 122 \) 19 )ik
AR U)o SO ML SR RRT 1926 4T SR AL T A DG b Ay B AR AR 32 SCAY
FRIEE —F 00200 FEWTUL TN % e 55 22 5, Bl SC 20 T Hopthi /R
S\ FBOR R T AT AN, JF 2 B A5 4524 vl (R B, UM i
Xif e ee e SR EERINE  BRA TN AR SR 227027 /R & 8 /) A A
T IR AR B E R TNEES T — AT BB IS T B AR S FR, T
NIRRTt , it & B0 AU 3 S5 IR e NIl 7 [128)
TE i B IR , < R A BRI E TR R A ) SCFE [ BRISGEIBL
#] (International Harvester Company ) 7145 T — 33 00 3= g sh, %N
A2 B3 TAE S R RRAR | A0 A U120 8 SCAE 25 0 w45 vh b il
T Ik A, B DA LA R A A TR R FH A (R A
M FEAI 2NN, BESRA AR Ok, s 1) 3 55 2 48 s 0300 22
Ji, EIBRCEIPL S B G5 o T X R, TRt T 0 — A2k
S MR R AR T 307 [ BRICRIBLA RV S8 Tk AN 2ERk . #ISCHE 5

(124) A K, RATH T AR E SCE SOf IR 4k a8 16 2 (BSG) A E S, B v 5t
S EARAM K, K XARM E X1 B = A K IR : Alice Hamilton, What a Pullman
Stockholder Did ;Made Managers Look Out for Men’ s Health, MERIDEN MORNING REC. ,
June 3,1912 ,at 7; What One Woman Stockholder Did ,INTER OCEAN ( Chi. ) ,Nov.24,1912,
at 6;and Louise Dekoven Bowen, Growing Up With a City 166 —67(1926).

(125) See Bowen, [ #77E(124]), p.166.

(126) FEE BXEFPHARLRABRREXN —FL R LWL BHTRE", A #
MM BOA BB NAN B JENERA—R, B L&, p. 157 -70.

(1277 [ _E*, p.166 —67.

(128) [ L, p.167.

(1299 [ B,

(130) [ _E*, p.167 —68.

(13) [ _EE, p.168.

405



WE SRR 80 (R U %)

Iy SEEMBERAF (U.S. Steel) (IR ARz 3, iz 8 | 7EHGH 12 /N T
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(B2 5f v, B SRR Tt ) AR R 32 L 2
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K, R = A R G A b s AN SRR A B R R AN S RERE , A AT
AANSZHURERE LR R0 A5 B fige It 7 O34 o S H 246 137 52 K8 SR 1 R0 1
% — R IR AN B A 9 N 2T e g R b [ 2 R oy
R B Lt IR S A8 S SN R A S TR S 0

(Z) RS EEXRFH

20 fH42 20 AR A TR T80, I AR R BT R R
L1360 ST T SRR, MR N R RS S D s T i s
( Plaza Hotel ) FlI4E /K i 5% 18 [ ( Waldorf — Astoria) 18 [N 1 3 44 I 41 2

(132) [ _E&E, p.-169 -70.

(133) B LiE, p. 1705 £, p. 165 —66(“ & F 22|, 1E 8 — 4 A, RN K 83X
BNFWFE, REDENREE BRI H B THE, T LAERE R N —
BRE,EBZ AT ARG EEFEEME").

(134 What One Woman Stockholder Did, [&#77E(124], p. 124.

(133) Rk,

(136) 20 {2220 £, REFFHEREI K BAFE 0, X+ 8,908 R E 0 £ E R EH
BARBKT 16257, O, FAE(60), p.63 -64. F — kMR AE &, 8 LT
B R E £ E A SR A B EA, A JUANE &, B4 B {f % (Liberty Bond) 32 3, %
EBIE A T % B AT 4 i 54 BT (bucket shop) 4Tk #2445, 3041 4 %7 DL
2 EWIEAF R 5 Bt TR0 R TR ZE W Xt x| th % X, Robb, ElHTE(74], p.67 -
70; Ott, EHE(60], p.82(“E AL W, A REMHBEHRE T EH - EMAKXTE
B RSN G SRR R ) KRR BT A AL B R R B B B R AE— 7)) sHarwell Wells,
The Modernization of Corporation Law, 1920 —1940, 11 U. PA. J. BUS. L. 573, 586 —88
(2009) (13 7 20 #4220 SFRAFERZF A XA ) o dhobh, 1913 SFAAT 09 B A8 B 4 4 H
By 55 % B AW % IR E Aot % . Robb, REITIE(74), p.69.

(137)  See Robb, B A (74), p. 67 (3, £ & — AR AR BB fo b5 b9+ 8, Lo
ERARFHNELEREREL K", RAA ST EHEK).
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7 ey A SR A B AT R R A St R, X A R O L 1
VER AR 9 A AT AR i 40 2R - se 3 (Henry Clews) 76 19 fif
LRI T AR IFR A - TR (Henry Clews & Co) , fth— L it
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B (2 A P B R RO B, AT 1922 AR AT BT T
FLee e oAy B A RER B M 7E [ 520 W 8 B rh R 44 704

1923 4F  BR3C + 4% (Owen Young ) Al 5 [ 3 HI L 24 7B R AT
T8 « Wrik ¥ (Gerard Swope) — & 5[R] 1%/ FLEER, I [0 1% 28 w9 —
TRRRT IHE M —Z0F Rk YRR T 47 anfif 52 2 26 [l A i <A
Al 2 DL B BAR R i — AR AT TR R s () A g i A D

(138) See Gordon Thomas & Max Morgan — Witts, The Day the Bubble Burst: A Social
History of the Wall Street Crash of 1929, at 71 =73, 204 —05 (1979) ; see also Eunice
Fuller Barnard, Ladies of the Ticker, 227 N. AM. REV. 405, 406 (1929) (# 4 # %
AR A HILR L BRRA B L KEE4");Robb, FATE(74]), p.74 -
TS(RELMEXRFENFHHR).

(139) See Ott, [ #T7E(7), p. 186 —88; see Robb, FE #[E(74]), p.71.

(1400 Ott, FarE(7), p. 187.

(141) [ EvE, p.187 -88.

(142) See Henry Clews, 65 Years Notable in Wall Street;: Among Recognized Factors Before
Arrival of Vanderbilt, Gould, Fisk, Sage or Rockefeller, WALL ST. J. , Feb. 2, 1923,
at 9 (X 5k B 50 I 5 h 45 1 & A A 1920 £ 5] 1922 ).

(43) F L,

(144) See Herman Bernstein, Owen D. Young: The New Type of America’ s Industrial
Genius, An Interview, 2 MCCLURE’ SMAG. 384, 385 (1926).

(45) B L, *EBABANAEX - FEREFHE THEN LN RAHK
o MBI LR, 1921 FLMRANARE AT T HRAE,EF 1923 F&, L
MR B L) B & £ 43% , Compare Gen. Elec. Co. , Thirtieth Annual Report of the
General Electric Company 8 (1922) ( A T % # GEN. ELEC. CO. THIRTIETH
ANNUAL REPORT ), with Gen. Elec. CO. , Thirty — Second Annual Report of the
General Electric Company 10(1924). 1921 £ 2 £ FH#E H e A N B A X EF R EFH
B HERABIABNGRE —F 005 ERMET BB KRBT, See,e. g,

407



WE SRR 80 (R U %)

BB AIEN L N TAE, B R L B R ERER”, X5
TIIREE R o (146 3 MR ARA Jt i, AN Ry e e B T 5 03 FH
A I PR T LM A R R SR R B R e R B A
RN B ATFFE LRI B, DX 8 TGt M. 4
SR AT BURTE R, Lo PR TR GRBE P 3GARUR, AR A R
A w45 WU G S, 2 PR I AR 2 2 R B AR 2 SCTRT I 1) — 1 7]
i, (ER) (Barron’s) 2%l B4R A FCHieHr - EL4& ( Clarence Barron ) 3A
S AR RIEAR Bt AU LR A w9 SR 047) [[)4F 3l B R Al 3
FINBTR o 35 18 - HBr B (Alfred Sloan, Jr. ) 53l , il #8076 5 28 ) fi
BRI S L SR 2 I 55 28 mI A S 0, DR B RI3F T S A (man) 54
— A (group of men) 745 HHl Jy 18] 1) 85 FOF 25 , %X #8 A SRFMAOR 1, 22
AR SO RN KR 257 (48] AT R AT LR B & B
b FHIRI S 7% T — ek 500 8 S0 FE 1926 4 fth gl 60 T8 Lo P I R IE A T
AACHAT, TEF R A JLAERT, (/R B H R S BB, 8@ R EA
AR TP R AA 174 S Aok, (149051 1928 4F 58 TR 40 /) 38% 1Y

Gen. Elec. CO., Forty — Second Annual Report: General Electric Company 14
(1934)[1933 48 12 F 29 B ,#:4 188,316 AFFH L@ R Anss sk, P L M4 b
—F (R aFEAE MAEE)].

(146) See Bernstein, [7#77E(144]), p.385.

(147) C. W. Barron, Wall Street Sermons: Orphanitis, or the Disease that Kills Big
Corporations, WALL ST.J. , Aug. 18, 1926, at 1. E{&iA H , RAU o #os A 5 2 3
T“MINEEFNEIF “ERXANEFEES T H RS ZNRE", hF i,
“4n F 7 A (business men) 3 A 41 B X 4k % /7] Freb 4 48 £ 4 5 A 5 (Hartford
Railroad) , 114 7 & T 89 i 7= Fo L SE T 87 B AT o

(148) Alfred Pritchard Sloan, Jr., Modern Ideals of Big Business: An Article on the New
Leadership—As Described to French Strother, 52 WORLD’ S WORK 694, 697 (1926).

(149) See General Motors Stockholders, WALL ST.J. , Nov. 30, 1921, at 8 (# ftx A48 it
BAE AR AE 1921 £10 A, EHraE@RRAN21% , HH 2L KT
JRE"H 6% ). A AZ )5 (A AR WEAR,1920 ££10 A5 BHE1921 F4 A 15 &,
B R AT W IRR ASCRIE B n, 3ECEHR) B T (Time) 47 28 , 72 30 18], 2o d 35
BARBARWABIE T — 1%, )\ 3459 AR 2| 8110 A——HJu 7 4651 A, Gen.
Motors Common Now Owned by 37,787 : Number of Shares Held by 8,110 Women on
April 15 was 1,467,368, Average 180 Each. , N. Y. TIMES, June 29, 1921, at24. [
JE,FE1921 24 A E 10 A, XA 2114 4 4o e R 7R pk o 38 B IR 8 A B 35 38 R 16 o8 A
Futk et A 2 Lo MR o %A 338 m B 17,230 A, Many Women in General
Motors: At Last Statement 17,230 Women Were Holders of Stock, EVERY EVENING
( Wilmington, Del. ) ,Nov. 30,1921 ,at 12. From October 1920 to October 1921, then,
the increase in women shareholders for General Motors exceeded 6000.
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JA S0 g R R A 2 T 2 S B - B R (William Ripley ) Xof

(150 See Women Hold Stock, L. A. TIMES, Apr. 22, 1928, at 8 (44 th 4 M # 47 4 il 5 %
ONE AR R AN 13% YL L) ; Big Concerns’ Stockholders All Over U. S. , CHI.
SUNDAY TRIB. , May 1, 1932, at A7 (% " 1930 4 J& 38 | 5 &\ 5] 40% by 338 it
% & A4 ) ; Many Women Holders of Stocks in Big Business, L. A. TIMES, Mar.
26, 1936, at 14 (45 1 1935 F &, % &8 R A8 Bra IR %R 8 47% ) ; Gen.
Motors Corp. , Fortieth Annual Report 1948, at 22 (1949) (i & F| £ 1948 £ )& ,83%
WA RENEHRERNA, P 56% &4 bt).

(151) See Woman’ sinvestment Invasion: Quality Preferences (pt. 5), WALL ST.J. , Sept.
9, 1927, at 14.

(152 [ B,

(153) Sears, ] AT7E(58), p.61. [l 4y Akt WA L E FHFrF ., 1931 £,
1H 4=\l A % ) (San Francisco Examiner) By — & SCE A 07, f A ax b0 5] B9 % # &
BRFHEAFENLUETETUNAABZABE TR TR, &G REA
B, X MNE AW R EEYE S LW, Who Owns American Business?, S. F.
EXAM’R, June 16, 1931, at 24. £ % VA7 & s A 7 1950 £ A k4 L, —
AL IR AR A AT IR & 3R 18, B K 9L kA 5] (National Dairy) B £k —fr & E# N % %
o BRAN BRECRE—F2EUENFHLAE, LA MEHNEFLRBFE,
BRI AN ATV EE L EEE ” Standard Oil CO. (N.J.), Annual Meeting:
June 7, 1950, at 20 (1950). 194F )5, 3 [E 4R 4k A & By — L R R4k 4 — (L& be sk
ANEER EFERNKRAFA A - KR AT EF AR W, WK THEFESFHAE
# A.”U. S. Steel Annual Meeting Covers Girth, Mirth, Women—and Upturn in
Business, [ #7E(27).

(54 FEE160],
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Ve C 2t T IR 28 A IS B RN o Rl B
B 7 AR R BT IS AS A 3 1 4 31 2 Al B e (158

(155) REFEFE—MAHNG AT EFEH , BELZEAT EP, MNAE-NELATZ
WA, EMEAXRFTEANEZRSUELFFTEHNAR-—HEAY A F
LA 4 1899 4F i i by ( B A ik ) ( The Races of Europe) — 5 42 # 7 “ 3k M4t
BB R R B B A %7, See William Z. Ripley, The Races of Europe: A
Sociological Study 37 —57 (New York, D. Appleton & Co. 1899). ZH ik - #& £ 4F
(Madison Grant) 72 £ 15 & # #% t4 74 31 ) ( The Passing of the Great Race) — 4 i % %
PEHYPHETELA M T, See Madison Grant, The Passing of the Great Race:
Or, the Racial Basis of European History 281 (4th Rev. Ed. 1921); see also Allan
Chase, The Legacy of Malthus: The Social Costs of the New Scientific Racism 96
(1977) (#5387 B2 A ik £ U018 5 2 T A F 5 A o Sk Bide 807 1 5 # &k
ARABAFA Hrfrk Afn A Al 2 AW E).

(155 See Ripley, [ #7357, p. 129 —30. “distaff side” 35 th 24 M (AL F H Adn) .
See Distaff, OXFORD ENG. DICTIONARY ( last updated Dec. 2021 ), https://
perma. cc/X2Y5 - PQQX (to locate, select “ View the live page”) ( P& H fi 41, %
“distaff” & X “ FAE 4 VB L BEAUE B BB ALT) 5 see also, e. g., William
Shakespeare , Richard 1l act 3, sc. 2, 1l. 117 — 18 (Paul Yachnin & Anthony B.
Dawsoneds. ,2011) , https://perma. cc/HW99 — M9SY (to locate, select “ View the
live page” ) [ “ (A) gainst thy state; Yea distaff — women manage rusty bills...” ].

(157 fldw, B 1851 £ A4 B L E AR T O L R EH X REHGHA, See Act of
June 30, 1851, ch. 321, 1851 N. Y. Laws 616 (3% AU 7] DL & £ 1 & 5L K 3 A A 7] ik
AEAMAWE L RETERTHRANBEFIHE").

(158) See, e.g., Sara M. Evans, Born for Liberty: A History of Women in America7l -72,
179 (Free Press 1997) (1989) (#i3k 7 19 48 % T 4o 1 2 2 f8 MR ™ o %) R B 4
By AT IR, DA RAE 20 {42 20 SRR, LM A A T AR AT A 4 S A TR R By B R AT ).
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1927 4 (AR #T H ) LL“ R A 2”7 (Woman’ s Investment

Invasion) J i, ke 3% 1 —> il 000 24 i) R B HIGE , 225 T H: 10 4R i
TE P A S 2 B (1990 SR E TR ANIC St TR E A El T PERR
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1917 4E 3] 1927 4F 449 10 45 L, E R B EBZRHT K 1 10. 6% , T L PR

(159)

(160)

FEl#73E (105) - (106) ;See Woman’ s Investment Invasion; Pioneering Picturesqueness
(pt. 1), WALL ST. J., Aug. 11, 1927, at 15; Woman’ s Investment Invasion:
Overtopping Facts and Figures (pt. 2), B 7 (54); Woman’ s Investment Invasion ;

Outstanding Personalities (pt. 3), WALL ST. J., Aug. 27, 1927, at 8; Woman’ s
Investment Invasion; Ownership Distribution (pt. 4) , WALL ST. J. , Aug. 31, 1927,
at 11; Woman’ s Investment Invasion Quality Preferences (pt. 5), B #E(151). 7
CHBOHEZWAILEE, L BECNRT LW R A KT L E A R L,
See, e. g., Louis D. Brandeis, Our New Peonage: Discretionary Pensions, 73
INDEPENDENT 71, 71 (1912), reprinted in Business—A Profession 71 ( William S.

Hein & Co. 1996) (1914) (##“ M N1& T ") ;Carol Bird, Women to Rule in the
Financial World: Wealth of the Near Future, and with It the Command of Industry, to
Be in Hands of Fair Sex if Present Trend Continues, Says Mrs. Bessie Q. Mott, of the
General Federation of Women’ s Clubs, WASH. POST, Feb. 26, 1928, at SMI10[ 5|

W® LW - E4F(Bessie Q. Mott) By iE i, AT & %A t--eeo KA 2R 4 B
A, 4R T M B & JFIE £ 7 ]; Women Invading Every Business: Even Professions
Thought Sacred to Males Find Feminine Job Seekers, TRIBUNE ( Scranton, Pa. ), July
22,1924, at 3(WRE“ZFR—ALE ELMENEHFURLEH--- Hn 4 IE 4 FF
YR LA N1E") ;Alice E. Cutter, Bond HousesAid Women Investors: Entry of
Fair Sex into World of Business Compels Special Service to Cater to Needs, S. F.

EXAM’R, Oct. 6, 1924, at 16( AR EAT A EATE LWL AL ENRER) ;
Each Career an Individual Problem, AUSTIN STATESMAN, Mar. 9, 1924, at 8( 5|
Bl —fZFLLMWER " RABRLENEHR, RFEZF LHLE).

See Woman’ s Investment Invasion: Pioneering Picturesqueness (pt. 1), [F#77E(159)
[ e R oy M, FFmNH %% F T - {145 E /K (Victoria Woodhull) 118
J. + ¥ fL &k # ( Tennie C. Claflin) &y 1§ % |; Woman’ s Investment Invasion .
Overtopping Facts and Figures (pt. 2), Bl RE(54) (B4 T ¥ %05 09 & 4R M5 30
%) ; Woman’ s Investment Invasion . Outstanding Personalities (pt. 3), B B 7E(159)
[ X T F B LR RHWECE, Pl Bk - R /R4 7 (Catherine Wilkinson ) 71
# - KAk (Hetty Green) | ; Woman’ s Investment Invasion: Ownership Distribution ( pt.

4), BIATE(159) (fl 4, 38 B & K-F 7 2k 86 5] 43% W IR & &) s Woman” s
Investment Invasion: Quality Preferences (pt. 5), B #7E(151)[ 40,7 £ EWE N
7 (American Tobacco) , % M 5 % & R #y 40% , fF W R AR IR R B B H 2 5
"],
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(161)  See Women Outrank Men Stockholders, [ #1E(54) (5] % E 44k A\ 5 H F W15 &, B
10 £ 18] BpE#E o T 7921 A, L An T 10,950 A7) ; Woman’ sInvestment Invasion :
Overtopping Facts and Figures (pt. 2), F#7E(54). A& F R ZENF,1920 £ 10 A
F 1921 4 10 AW — i B 2,4 6000 £ 4 L AR, FATE(149],

(162) See Women Outrank Men Stockholders, [ #1754

(163) See Woman’ sinvestment Invasion: Quality Preferences (pt. 5), B #E(151],

(164) See, e. g., id. On naming practices for the registration of stock, see Frederick A.
Wiseman, Stock Issue Problems—Registering Subscriptions, CORP. PRAC. REV.,
Mar. 1929, at 12, 22 (£ & £ <0 R 7R B2 DL Miss” 2 “ Mrs” Jy 17 48, B, % < M BL{F
AECHAF MAEXLARNETF).

(165 See Woman’ s Investment Invasion: Quality Preferences (pt. 5), B #TE(151) (“ 4 %
MR EFHEERETHHE N 4 W, B 78R —BIANZIEH 2 UF B4 X
BERH—EHE, RERT - TR A LR — P AL R 4D
MA Lz MEERANELENE-—HHEN RN LAY FHET T H
W 4 W 4 $#7). see also Women Stockholders Growing in Power, ST. LOUIS
GLOBE - DEMOCRAT, Aug. 12, 1927, at 12[ 4 1927 48 #h % 5| 4038 55 3k b < (4 41
AT HAR) B9 B - 19 % (Harry Alloway) ¥ kA B #-AT 7T —REE” ] #EHR .
S. &/R#(J.S. Nelson) 1R ¥ 5 & £ Jfj iE 5%, ix F W A1 Bk 72 21 24K % 7 &,
See, e. g., Hannah Sparks, Microsoft Patents New Software That Can Detect When
Employees Are Lazy, N. Y. POST (updated Dec. 3, 2020, 3.04 PM), https://
perma. cc/C56K - FICM( 441 (ks ¥ R R R AR 2 B ).

(166) See Woman’ s Investment Invasion: Quality Preferences(pt.5) , B 77 (151). .4h, %
BHARETERRENEEZT A, BRXAE SO FE T8N, EEH It
BARE X TR - HEHZHEAMNGEZERRT, I TERREEZHRATE
T ARE,AFHEEMAPFABNRE LI 4 %, See Lillian Doris & Edith J.
Friedman, Corporate Meetings, Minutes, and Resolutions: Containing Forms and

Precedents as Well as a Commentary Upon the Legal Principles Involved in Questions
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YU 22 IR LA KN B2 9 5, IHE LA 3 58, TRl A 2

Requiring Corporate Action 21 =22 (rev. ed. 1941) (it L EH 7 R AR Z4n
BE)HECHERENZRARS B LM, EARMREHATRENZIHRART
R EM, E-REEEHEK, FA20BL40 FR,EZERERZHAFEE K
EHATRA REARERN—DRATEEREF S UEHTAEANRE
A R A AT R, B EE(26),p. 142 EEH),

(167) Stock and Votes for Women, BARRON’ S, Aug. 29, 1927, at 12 (# ¢ K 40 2 4
F 58 AR BiF k) sDarby, [l AT (89), p.S0( 48 Lot R M1 2L £
NG R NEEERF P KEE KB A "), (L) (Independent ) A
HCEREFER) AT AR RANAELREA RSB " AL FRES
RER, BRGNS LETLhEH N TS ERATFHHFHXEZ L
FEA — 6 B B9 & {L ", Editorial, The Sexes in Industry, 119 INDEPENDENT
221,221 (1927). At = T, # F X« 50 46 & /R £ )i F 4 Pr (Sullivan &
Cromwell) #y — i A 5] 3% # i K3 T 4% S5 A B 5 38 R, fh RGN, 7RG BT A ¥ 4 AR
BRANZENTHRERFHRTRE P MAEAGERR ,EMhAN, TR EE
e g Foeeee ¥ 2 4 % th” . Eustace Seligman, The Relation of Law to the
Modern Developments in Property Ownership, PROC. ACAD. POL. SCI. CITY N.
Y. 442, 443 (1926).

(168) See Stock and Votes for Women, [ #]E(167).

(169) Rl L,

(170) [ L,

(171) 1931 £, (A 4 ¥ 4% ) (New York Evening Post) £ % 7 — 1 % T 44 K AN 5 R A M
GUECNS X 6 e /NI 7 8 /A N N /N /N 2 A I B ) 4
J 1928 £ % 1931 EXWF, HERGFHNE DR, AXEATNRAF, B4 L
41% , See Otto W. Helbig, Women’ s Holdings Rise in Stock Lists, N. Y. EVENING
POST, June 13, 1931, at 1 (financial section).
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T L) — S AR ST, 24 2 117 ) i S0l 5 5 I BB RO AR — IR
TEEAN I R HURE M By 225 B9 N, o il 2 A * P R 57 52 2

(172)

(173)

(174)

See Flynn, [ #[7£(67]), p.26; Robb, E#[E(74]), p.76(20 #4220 F K, Lk F
BRANWABE WY HEL). Ol  AAEHR G N EERE A FAARRALS
5 Bt (BT 1926 4% ) WA 74 45 0k 2 & B DU O R4 S s i " Lo M S AT
% % % ., CONSOL. STOCK EXCH. OF N. Y., BY - LAWS art. I, § 15,
reprinted in Regulation of the Stock Exchange: Hearings on S. 3895 Before the S.

Comm. on Banking & Currency, 63d Cong. app. at 783 (1914).

(BER) N —FERN B FRET TR EIL LS FETRENEY, h X —
BPRET — NP, See Ruth Boyle, Your Money’ s Worth: A Widow’ s $ 15,000,
GOOD HOUSEKEEPING, Jan. 1929, at 96, 209. % 42 % % 7 # A % %5 17, —
BHME, B RELM, RRE, BIERARE S MBI R ER S AR
BN A TS ETUR G, B AT T A8 AL M B 1] L P AR 56 03X L 3% 4 R R
HAFREA S, Z TG ER CFERE W, FE. hEK
BRI AE T N A AR, X B A A T IR 805 £ TTEY IR
No BIRTE . ASUHERT MR BOb 4o % v 38 A WA 8 8 3 9 38, LR
20 220 FR LMW EFRAER MG LR FRNIGAZE DM XK F
A,

See, e.g., Fight Is On. Fitchburg Stockholders in Session, BOS. GLOBE, Mar. 21,
1900, at 5[ 43 7 3F # 8 £k % 5] (Fitchburg Railroad) i K 87 — K4 7] 2 L E,300 4
b oI 20 fAc bk, b — Lo Mk R # = A (French) & £ & Z 3R H T —
L, & R A E T % 35 3] ;Pay for Jobs Lost Through Merger. Women Stockholders of
Steamboat Company Remember Faithful Employes [ sic]. , NEW — YORK TRIB. , Oct. 15,
1904, at 1(H34 T WAL R A RFH 600k aE @ % % & T A B UL) ssupra Part 1. A
(33 # Coy BAL £ L) ; Make Appeal for Carmen: Mrs. Evans Proposes Arbitration. ,
BOS. DAILY GLOBE, June 25, 1912, at 10[ 43 3% 4 4 % % £k # / 5] (Boston Elevated
Railway ) i — L& M IR AR AT F IR B R 7R K R, FER AT AW R TR
T4 ];B. &M. Holds Its Annual Meeting ; Mr Bogigian Demands Facts and Figures, BOS.

GLOBE, Oct. 10, 1917, at 11 (i3 T ¥ ¥ 5 B4k N5 F 4 WAL ROR, 2 F
EoH —fLk F);Am. Tel. & Tel. Develops Along Normal Lines: Increase in Capital
Necessary to Take Care of Contingencies Coupled with the Continued Growth, WALL ST.

Jo, Mar. 29, 1923, at 2(#£ £ E E fr e R A 5 8y 1923 FEL FHREZ LK),
Stalemate Ends Final Parley. Traction Interests Fail to Reach Compromise., CIN.

ENQUIRER, Feb. 9, 1924, at 20[ $3 7 — /N 4000 % 4 “ 4o M IR AR 41 Ak 09 4R 47
A7 PLARSPT 3 32 A5 HR 4738 44 B4\ 8] (Cincinnati Street Railway ) #y“ #0F]” ].
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(M) AR B EFAE M

1932 4F L2 AR A AN 28 5 2 ZOK R il 1 58 [ 28 w19k v i
AR I EAE (AR B SR W7 ) (70 BAAE 1927 4 3] 1932
GRS TIAS 7 AT 1 8 — %0 WL 2, Bl 56 [ A A 7
PRIV 1] R BT 2 W AR R, 2 R BT A BORMAS ) ACE TR 43 25 L7 Al
I, “ GUALT " MR 5y 4 e DB WA BZ 1 T rp 70w
BEAT MR ) L 5 [ [ o FiL 3 v 1 2 ) S B AR 50T A A 4 il K F)
B RV R 2 R BE B S e A e U0 (AR W S FAA ) i
ZUCRE o B /N AR F 3 O esh AREN” s Bir A o R g sh I
7T A L8

LM 5 A B AR

R BT A5 0 T AR IR R %) 1930 AF4F49) 5& [ 200 ¢ MUA

(175) See Barnard, F#7iE(138), p.406( #E & j5 /n).

(176) See Berle & Means, [ #77E(35). In 1991, 4445 - 1= £ 3 ( Peter Drucker) #7{ B4
AERAAMFEYR“EB WL E Fx L ) 9E 1", Peter F. Drucker, Reckoning
with the Pension Fund Revolution, HARV. BUS. REV. | Mar. — Apr. 1991, at 106,
114.

(177)  See Thomas K. McCraw, In Retrospect: Berle and Means, 18 REVS. AM. HIST.
578, 580 —81 (1990) (F i),

(178) See Berle & Means, [&#77£(35]), p.3.

(7 [k, p.9.

(180) [&l B, p.35 R Lk, p.4 -5 Rk S Ay D BORAE T F A, BT R AR 25
BRILF R T , B E R E B 3R A 5, W R ok R A A A
AREAE 1% 7). % 5 E Fri 36 v 4koA 5 & 18 F Fok B & = ok ey 57, A
FEHFIRFT XY, 1927 £ 5 1932 £, %08 24 BRALARENEE
NB Z—, McCraw, [l 777 (177], p. 582 (4 % [l 2 It i 35 & 3 8 #5348 4 18 A A0
K BH R E R F") ;Helbig, B wE(171].

(181) Berle & Means, [ 77 (35), p.66(“# s RH");[F _EiE, p.346 —48(“ptah i =
AU WME ) B L, p.354 —56 (WA AT BB M 8y T A e
“HWesh FrA ") cf. Jennifer G. Hill, Images of the Shareholder— Shareholder Power
and Shareholder Powerlessness, in RESEARCH HANDBOOK ON SHAREHOLDER
POWER 53, 57 (Jennifer G. Hill & Randall S. Thomas eds. , 2015) ( ## 3£ “ # Al 8514
FlAn kK BEHH ARG RATENAOBEL”). EXEZHLE L T HFFKE
B X W B — B AR R A AR R A b ) B, DA RCE A B R R IR SN
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R R PRI #0477 4328 182 (TR SC88 =80 0 F PR A T 1%
P51 At — L B DTHR ) A A A AT SEUE 43 B 1 —35 4, AR R AR B B
FE T 21 U A TR A A A R Rk S8 /) B R 4 o
U8 R 1R AL T 21 G RIRARPER BTG . 7E3X 21 A EIH A
12 RO AR B s 22 /0 7F 1920 4F % 1932 4R it — IR, fEX 12 K
Nl A 6 AT L EIRAR R E M T B, 734 6 KA
L RAR P LIRS, A 37 % B Heile — 7 A5 I8 ZE R R 19 9 AN
LA T RO EITE 1920 AR 2 oA i — OB AR B (H7E 1920
SEZJEEA ) sTE IR 7 24 W), 1920 AR 09 20 R SRR L A
HRAR T, N IR B — HERR I — 18 5 5% 307 2k #% 20 W) (Missouri — Kansas —
Texas Railroad) [ 25. 34% (1913 4F) B 4] 245 v Je 4k #% /5] ( New York
Central Railroad) 1] 45.7% (1916 4F) . $5= Bk 3] fe 45230 1) /NEL A

F1 AFMKBHHER 21 KT EBIES" ZTHRA

NR AR LHEBOR
6 [ [ B L 5 PR AR 20 W) ( AT&T) 1910 4 22 P N Ki o 55 1 (185)
PHIKHL} 2> 7] (Western UnionTelegraph) 1914 4E 24P N BkE I I3 1 (196)
5% 38 F] #1722 ] ( General Electric) 1921 440 N B i I3 1 (187)

(182) MATKI, EFT A Ey 200 KAF F,F44% AT NEEERA RAEHN
Berle & Means, [ #17#(35), p.94. XANF AHFE“FHEEEH—T ¥ —FER
ER#F"(TXERLF MWL RNE) “KEHIREW AN RS ZoH 0, THEE
FANELHAEDHRARFA, ELmEEEHA,BLEREH,URANZERF
HAREA AN TR E WA EE D BRACE D B R & RAHE E 2
MR CEBARIERU LD HA R EA—— KRB AR e d H A
Bl LR H—— LR kA AFA ", Berle & Means, [8 #77E(35), p.90 - 118.

(183) [ EvE, p.94, 107 -09 tbl. 7.

(18 R 1921 FEERABANANLURAABATT FHERAEA, B8 kL HRA
BB BT M BIATIE (145) (H3k € E 3 B AN 5 F AR E P A B RO
A #AE) o

(185) AT&T 1910 ANNUAL REPORT, R #E(7), p. 17. W R F 5, S ER X, B& P i
BMUMAR R G, —FHE

(186)  Stock Ownership in the Wire Companies, [5 #7E(118).

(187) Gen. Elec. CO. Thirtieth Annual Report, [E#7E(145), p.8(HEHE L ~ Lk &
FrE B R By 50.15% ) ;see also Herman Bernstein, Owen D. Young: The New Type of
America’ s Industrial Genius, 2 MCCLURE’ S 384, 385 (1926).
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KB FE R\ 7] ( Atchison, Topeka and Santa
Fe Railway)

1926 44 A KA ot 73 i (89

TE 47 Y5 e WAk /A w] ( Pennsylvania Railroad )

1927 AR Ak N O 95 4 (199)

A KPR I 2\ 7] ( Southern Pacific Railway )

1927 AR P N Kk i 55 1 (0]

E 5 ik 2 3k 2k 1% 4\ 5] ( Baltimore and Ohio
Rallroad)

1929 44 44% (190

KAt J7 k% 2\ 7 ( Great Northern Railway)

1931 4y 44% (192)

A4k %23 1] ( Northern Pacific Railway )

1931 SE 40 5 43% (193)

B K74k B8 /N F] (Union Pacific Railroad)

1931 FActE y 43% (19

% [E B 7 4 % /A 7] ( Southern Railway)

1929 AFA7 P« 35— "(195)

KM ATF (U.S. Steel)

1930 4E 41 (i 37% (1)

(188)  Atchison’ s Stock Is Widely Held, WALL ST. J.

, Sept. 1, 1926, at3[ “A#HH L H#

/N & ( Atchison) f& 89N AR KR #,25,939 A v B, £ HF 1,375,984 /i1 ;30,083

AN &M, R A 995,357 "]

(189) Woman’ s Investment Invasion: Overtopping Facts and Figures (pt. 2), E#17%(54);

A.K. Darby, Union Trust Company Directors to Consider Increasing Capital Stock,
BALT. EVENING SUN, Dec. 16, 1927, at 50. By 1932, the percentage of women
stockholders of the Pennsylvania Railroad had dropped to 43% . P. R. R. Stockholders

Up, WALL ST. J., Feb. 26, 1932, at 1.

(190) Women Outrank Men Stockholders, [ #] /£ (54 ) (3} 4 #% 45.53% w9 & & H 4« &

44.99% 3 F ).

(191) See Women Hold 41 Pct. of America’ s Wealth, BURLINGTON FREE PRESS &

TIMES, Dec. 27, 1929, at 18.

(192) See James Heads List of Great Northern, WALL ST.J. , May 18, 1931, at5.

(193) [ EE,
(194 See Helbig, FE#THE(171).

(195) See S. Ry. Sys., Advertisement, BRISTOL HERALD COURIER, Feb. 20, 1929, at
5; S. Ry. Sys., Advertisement, ATLANTA CONST. , Feb. 21, 1929, at 6.
(196) See Flynn, [ #77E(67), p.25; see also William H. Crow, Some Aspects of Extensive

Stock Distributions, 4 CORP. PRAC. REV. 46,

X BN A F R 36% ).
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VNSEAS AR

2 Zyrh ik /A 5] (New York Central Railroad) | 1916 4FE4 1 b 45.70% (197)

FEPL 4E - By 1 b Bk % A\ A (Delaware &

~ 1%
Hudson ) 1913 4F 4tk 45. 65% (198)

T S 2Rk %2\ 7] (Boston Elevated Railway) | 1901 4E 41 (5 40. 48% (19)

200 EF RV b Bk % 2> ®] ( Chicago and North

191 / :39.1 [200)
Western Railway ) 913 4P 39. 18%

ZInEE EIRIREE (R P A R
( Chicago, Milwaukee, St. Paul and Pacific | 1914 444 5 39% (200
Railroad)

AL BA 1S 4N 7] ( Consolidated Gas Co. of
New York)

WO AL - MR - R o R T B %

(Missouri — Kansas — Texas Railroad)
155 510723 /] (Electric Bond and Share) | #4182
XS - 1H 4 18k 120 7] (St Louis — San

Francisco Railway )

1913 44t 37.80% (202)

1913 4E 4 7 25.34% (208)

B A2

Bl R, S BRZ P 0928 R -5 Lo PR IRR He 18 s 1) 2 W) 2Z [ AT
TR (BAAAAOR IO R E BRI — R . S92 L, A G
/q eV RN R TG LV 67 IS X N (BRI LA RO PR e b SR 9L &

(197)  See Stock Ownership in Forty — Five Railroads, WALL ST. J. , Feb. 11, 1916, at 7;
see also C. M. Keys, People Have Faith in American Stocks Despite Conflict, ELMIRA
STAR - GAZETTE, Oct. 10, 1914, at 10( i+ 1914 £ L HER A 5 37.5% ).

(198) See Tabulation of Corporation Stockholders, Table No. 1—Railroad Corporations,
WALL ST. J., Feb. 28, 1914, at 8.

(199) See Stock List’ s Increase, BUFF. EVENING NEWS, Apr. 19, 1901, at 4.

{200) See Tabulation of Corporation Stockholders, Table No. 1, [&#77E(81).

[201) See European Holdings of St. Paul Stocks Over 7% , WALL ST.J. , Oct. 8, 1914, at
5. At the time, this was the Chicago, Milwaukee and St. Paul Railroad.

(202) See Tabulation of Corporation Shareholders, Table No. 2, [ #i%(81).

[203) See Tabulation of Corporation Shareholders, Table No. 1, [ #[%(81).
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PERFBOX — L2 Lo VR B U HABAS A 72, R R K S0 4 4
WANT A BUN RO B TP R B 2 R 5% b 1ol A 1 —
AN TR AL - 3K B AN 22 BT T REAEHE, Aok B WIRSE IS A B R —— )i
B, BT [ 557l 1 B A 5 PO (A M FIOK S B A [ 24 AT A g
HY B TR R (2000 S AR AT R oI o O AR

2. B SBIR

R R S f7 23 ARy, © AN AR BRI A9 A e AR AR e

(204

(205)
(206)

MR ESHEEE S ERTRBAI N T ARAEF LN T B LM, See
Berle & Means, [& 373 (35], p.85 tbl. 10. #iu1# & 403 & M I 75 0 b () 72 F i 3
Ko Bl ECARAE G A A M) B A4 4 AL (A F £ B F ) (Corporate
Practice Review) #f & ,“ZE A £ B L T AWM A L&, L% 5 30% E 50% 7,
Crow, REAIE(196]), p.54. B —4F (4 /RB7 B ) A K CEH T, IBM 8y K £ 3K
FoRLoM A AN E A8% R A R L (BFMNAFERFR), 5 xR L%
BONE A0 F AL W RARMAZ AT 1/3 k%, See I B. M. Holders Gain
Increase 20% During 1930, WALL ST. J., Jan. 30, 1931, at 7; General Foods
Holders: About 48% of 44,400 Owners of Company Shares Are Women, WALL ST.
J., June 19, 1931, at 17; Pennsylvania Average Holdings, WALL ST. J., Oct. 27,
1931, at 9. HAFXEHIHE, K FERAEZTAR AT REFHFRLNEE
KR, X RN 2 FE| A K A H 693 B k. See Berle & Means, [ 1 i
(35], p.91.

Berle & Means, [&#77(35), at 59.

AT 2,20 48 = = + 4 R B9 SR 3L 52 = 0 —— (0 Al Fo oK B 50/ i 4 )3
HX—BR——2 X BB LR RRY R 2IE", KW, En @B - AW
(William Bratton) fr 45 i # , 5 3 3¢ T (0 Fl Fo ok B2 6 H i 2k I 2 £ N H F A&
/¥, See William W. Bratton, Berle and Means Reconsidered at the Century’ s Turn,
26 J. CORP. L. 737, 740 —41 (2001). 7R AAE £, A F % Xk at 20 #4220 £
A BB ——E A R T Lo e——T LR B - MR FERNFRRER, LA
A FE K B, AR 20 122 10 £ A0 20 SR B L T R 2 8o See, e.g. , Gardiner C.
Means, The Diffusion of Stock Ownership in the United States, 44 Q.J. ECON. 561, 591
(1930) (R I F 8 % W 8 Fo s R A, JRAL Y K B 2B, 3 A T JR 2R W 30 A op 281
NN B P T A EL ) R BT A A A R BB A R T R L
AREEF BT LR AER, See, e.g., B LiF, p.STICHF A" 5% A7 0y #F Rkt
T3 R KB R Y R T H T. K ¥ (H. T. Warshow) T 1924 5 & %kt 947 3
L ZREREET T LKA, See H. T. Warshow, The Distribution of
Corporate Ownership in the United States, 39 Q.J. ECON. 15,33 n.2 (1924) (#& ¥
5 ERGTAS ZFWAE, HP AR E T L ERA W),
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JE LA HE T AR B ) B I ——2 7 5 BORUR DU o AT X
FURFIBE I 18 T BRI 18 Lo M BOR 280 20 20 10 4R4LF 20 4R 4R
FRIEYE 2], —SE Rl e SAB L PR AR VA O & P AR — 2, i X
MAZYI IR BT, o R P AR BOR 2 5 R B A 7
AN ZIBTEN G 2D Lo AN 2 B A (B A A BRAE Wb T B9 31 2% 0
KT, WA 2 AR A BB Rl W B o 00, 1918 4F IR FE 4 SE0F T 24
F] (Ward & Mackey Biscuit) A 1 — W)™ 4, B FK* F AT 7 22 2o 1 B
K7L P WL T 90% (RIS o T R

SRR R B RAT 4, A RLZEAT 40 AT B A PE AL
PRI BA THIBEZR , DR e P R 3K S B T —— Qi R e ) T
A F BB W] R S — BEORA S RS BB 7 i (210

10 4FJ5 , Se I R PF T Al R 2R UM o %2 /] A 5 7 7K
A A B BR  FATT LI T R IS A PR, PR A e AT
SR E Y EE M SR TR 10 ARJS , — (o E E HOE 4 T2 85% 1Y
TSR J2 v LoV e R, 2 i A AR PR IR B 2 P Y
P 22 AR FFOK BT LB SO e 1 & PR (3§ X otk
FARRES PRI LT T 2 S M AH 214 L A9 4 JA” [(213)

(F) ZMERAZH

TEC B A SRV W )t RS, AR B 2= B9 L A AT e 4k 25, L
AHGICU . 20 fihad 30 AEAURT 40 AEARRIBTTE A B, 2ok AE AR i B o

(207) Berle & Means, [ #77%(35), at 56.

(208) RRAESO)(Editit T M AERNR D BRI Y B AP & F RN
EHFET) o

(209) See Ott, EA[E(7), at 166(F P Fr AR X" MR EF ARG HE R IESD LY
LHNERAA L") .

2100 See Ward & Mackey Biscuit Co. , Advertisement, We Want Women Stockholders— We
Need Them More Than We Need Their Money, PITT. PRESS, Mar. 12, 1918, at 12.

(211] Warshow, [& 377 (206], at 33 n.2; SEARS, R ##(58), at 61 (“xF — A7,
BARZERER G A RMRENAT, o Ke R B L BRA, B X N g
FERRRE—FEFPEL”).

(212) See Crow, [E#T7E(196]), at 54.

(213) Berle & Means, [ #77E(35), at 56.
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FO ) 8 ok B e 241939 4F, o Ll # k% 2> B ( Monsanto Chemical
Corporation ) 2 1 — 173 5 T SR 1) 5 [l 3k 117 ™ 4 2 AR M = 2 IR 4 i i
ARETTEART TSR A AR 5 T AT 60 44 Lo ME AR 43 44 B4R I
AR50 A M IR AL S O B R AR B R E 1 BE AR E R
K BRRITRY 328 B 00 55 48 210 AR L M BROR i i i T 55
PEIBAR AR S 3T S 2 (0 B BBAR 2l ] — L B AR 0 S R Y
W A Z L R AR (217

(AR H AR ) 1949 ARG, “ B4 “TEF 2 A Wl 2 B A

) 4, % F% - A A B (Frazier Jelke & Co. ) 1936 48 8 —TUHF % L 3, 7 27 R k&
"B B, 48% Wy X F & 4o ¥, Half of Stockholders of 27 Companies Women, BOS.
GLOBE, Mar. 24, 1936, at 15; see also Mary Sydney Branch, Women and Wealth: A Study
of the Economic Status of American Women 53 (1934) (#5 H“ L T b KRN 43% ™).
1948 fFaf = F ] 38 5] BB R ARCE R, 7 31 5O IR R M A B B A B A, 23
FONE WL RAABRIE T B MR AR, AR R R, B4R S R i, &
120 RN F W EEFEARP LW G PR LA RRARE 51%” . Who Owns “Big Business”?
Analysis of Stockholdings in Largest Corporations: Part 1—Manufacturing, B #77E(45), at
7. REFRFN-THRLIN, EREATEFIG LD, E 66 T WA 4 2% 3R
BARWRATH A 31 RAT LM IRA T T B MR 7 62 S A3k th 1] 4 2 8y
FERBERATE,H 1 RRATN LR ALTT BHRA, Who Owns Big Business?
Analysis of Stockholdings in Largest Corporations; Part 2—Banking, 88 TRS. & ESTS.
208, 209 - 10 (1949). 1949 &3t fl F b N B B 55 — A RAI, K % H” A F &K,
SR B RATE R 40% £ 50% 7, it otk 5 AR LA B A RAE B 4%
Who Owns Big Business? Analysis of Stockholdings in Largest Corporations: Part 3—
Utilities ; Transportation, 88 TRS. & ESTS. 600, 600 (1949). 1939 £ 7Fn 1940 447 %f % #k
TE# A 8] (Merrill Lynch) #4581 430 & — TUF % & I, 4 3 2828 NE P K P o, 25%
J& T4, Edwin J. Perkins, Wall Street to Main Street: Charles Merrill and Middle —
Class Investors 153 (1999).

(215 See Who Owns Monsanto in Cincinnati? A Typical American City—The Middletown of
Monsanto, MONSANTO MAG. , Jan. 1939, at 18, 18 - 20 ( bL T {5 # Who Owns
Monsanto in Cincinnati?) ; Howard A. Marple, Who Owns Monsanto, MONSANTO
MAG. , Jan. 1939, at4, 4 -5 (3 &\l #5165 A 5] 4 4300 4 5 M & R 4084 4 &
PR AR A0 2708 4 IR R, A 35 387 MR FR)

(216) See Who Owns Monsanto in Cincinnati?, [5#]7E(215), at 20 =30. & & 8 & e B
HIRAED PR A AR RE, AT+ RS E A

(217) %5 # - # A7 /R (Louise Gamble) By X & % 7 /8 - H# 47 /R ( Cecil Gamble) £ % 4
AE-KBHE, BRORAFELEGEN AAZLAMELIARENZE S £ -
AR, TR EEER - HATAR, Bl EE, p.29.
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IOCTE A A 28 GOULX A AR, A Rl BE 24 2, 524 ")
“EMUTY O B 1 2 e —— TR TS I 2 [ I A R A R AR
ST I [ [ PR i AR 2N R YRR R L SR AR AR
BORA KRB O L PR B S 5 H S — T e, &
PEAOURE B ARR, TR BTA RS 55 iR 2 5 7 [20)

1954 4, SE [EIESR 52 5y 2% 51 2% 5 K 56 B0l B oA 22 B2 i) LE AR
CPURRRIT AR (20 AL - (G, Keith Funston) T 1951

[218) See Owners Arise! Annual Meetings Draw Record Attendance and Pointed Questioning ,
WALL ST. J., Apr. 27, 1949, at 1. 1948 4 — 5 % T3 b A 8 A iyl & B R,
CARAERLB AT P, TEAET TR i & A IR IR ey A
A S A R, A EREN A ZEH A A A% IR, Who Owns “Big
Business” ? Analysis of Stockholdings in Largest Corporations; Part 1— Manufacturing,
[ TE(45), at 7.

(219 X—Bf Mty —fER, SELNLEARE FHER PR BT F K, See, e g,
Also Rationed; Gen. Foods Head Cites Policy on Dividends, WASH. POST, Apr. 15,
1943, at 16 (REAA £ B AF 1943 FWELHBENLUEARE FHA%M
L) ; Women of Steel Give Top Brass a Hard Time ,LIFE, Mar. 13, 1950, at 46, 46
(¥ 1950 FXEMEAANGRAAS L, LW E 5230 —F L L) see also
George Koether, GM’ s Fifty Years of Men, Money and Motors, LOOK, Jan. 7, 1958,
at 14, 23(¥ R AR H EF W HERT).

[220) See Stockholders Have Share in Management Policy, N. Y. DAILY NEWS, May 21, 1950,
at 4 A HKBE R, ERTIFS LM F £ E L& A E B 1950 F4 2815 0L ]. See,
e. g., Salaries of Rail Heads Attacked : Usually Passive Stockholders of Pennsylvania Heckle
Management at Meeting, OAKLAND TRIB. , Apr. 13, 1933, at 21 (#4# % # 3% B T 4k B
ONE] AP IR AR st B A BN 1] L e 47 49 HE ) ; Feminine Delegation Turns Borden
Meeting into Labor Forum but Stockholder’ s Request Brings News of Big Gain in Earnings,
WALL ST.J., Apr. 16, 1936, at 8; Gifford Assails A. T. &T. Report: Telephone Firm
President Hits Rate Cut Study as “Misleading,” EVENING STAR (D.C. ), Apr. 20, 1938,
at Al7(#R T — 4 MERAE£EE R ERRARFL LA, P RE| ZEE IR
B iE B AR AN B 89940 4 L MR ") ; Woman Investor, A. T. &. at Odds on Equipment
Sale, WASH. POST, Mar. 15, 1945, at 14; Koether, [F#77£(219]), at 23( ##& — K # A
AFAE 1957 FEL L L MIRBTER).

[221) See Ralph H. Demmler, Chairman, SEC, Address Before the Pittsburgh Chapter of the
American Society of Corporate Secretaries, Pittsburgh, Pennsylvania2 (Jan. 13, 1954)

(EEHH) .
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ARHEREA LIUES5 38 50 BT, AT AR 5 — 1 = st 2 R B R A T IR 3 A (22
X2 R R — AR il sk T R P S At 2 2805 N 1 254 A8
o B —URAR B A Pk, 1952 48 7E R E & 1 B3 Eri A m) ik
319 53 P R L P B i R SR [R] 2 T AE 1956 4F (1959 4F (1962 4 Fil
1965 AR DR G 82 A b, Lo ME AR B A 2 T B AR 29 7
BRI AR A A5 AN G, N K22 2 55 22 K - v P
(William Crum ) 7E (P 0L 9712 ) (Harvard Business Review) |2\
FLRE AR SIVESCHE (9 0 T B BR AR AL (2 SR I X i A A
B A6 SCEE PR A X Z TS 20 AR A TR )
AT R, IR P (5 B VR P2 AN & s 19 o

2B TN R, ot T2 R A 4 R R AT IR S A AL, B B

[222) See Jonathan A. Brown & Howard C. Bronson, New York Stock Exchange Research
Program on Share Ownership, 8 J. FIN. 129, 129 —=30 (1953).

(23) See Kimmel, Bl #77£(5]), at 90 (¥ £ [E 4 323 7 4 & M A f0 326 7 4 % &
&) E B, p. 75 (AT Y 2740 7 R R P, 47 1030 ik  37.5% = P4
P SRR o AR B e AR % B3 O 1020 7 &A1 37% ) ; Wubbels, [&] BT
(27), at3(HF R 7T —HMAHH“ LY EE", ZAELASIPHREFAE N L
).

(24) See N.Y.STOCK EXCH. ,WHO OWNS AMERICAN BUSINESS?, [& #77£ (29 ,at 6
(8771956 &4 b M AMKAFH 51.6% ) ;N. Y. Stock Exch. , Share Ownership in
America:1959 ,at 9 (1960) ( BL T {4 # N. Y. STOCK EXCH. , SHARE OWNERSHIP
IN AMERICA :1959) ( {7~ 1959 4 & 1 5 A A SR % 85 52.5% ) ;N. Y. Stock Exch. ,
The 17 Million:1962 Census of Shareowners in America 6 (1963) ( DL T fa #¢ N. Y.
STOCK EXCH. ,THE 17 MILLION) ( & 7 1962 4 % £ &5 N AR % 49 51% ) ;N. Y.
Stock Exch. , Shareownership U. S. A. ;1965 Census of Shareowners 6 (1966) ( . 7~
1965 F 4t M ARFEE 51% ). N 1954 T 4h AA AR GHART =) %
B, AENELAMETFE-—RERAREN BT, ZFNAHSLZHNENEH
FoR B B A R 4% F 4k &7, Janice M. Traflet, A Nation of Small Shareowners:
Marketing Wall Street After Worldwar 11 , at 153 (2013).

(225) See Editorial, A Proposal to American Business, HARV. BUS. REV., May - June
1953, at 33,34 —-35; W. L. Crum, Analysis of Stock Ownership, HARV. BUS. REV. |
May — June 1953, at 36, 37.

(26) See Crum, [&] k3%, at 36 ( 5 G2 P& X A8 A AR R B9 2t R AR o 8048 7T 4k
HHD.
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ST B RO B EZE T4 F J20 7 1978 45, 58 [ (6 bR L 5 L 4t
2 A B A R R Y £ 5T A X C 2 24 P ) - ik 28 A M JR AR AR —
REBUR " F P28, WA R HIER AR, A S5 A d$ 51

FIGHR (290 {E 8 0L s A Tk ) 0 AR BN 42, 1 2240 T LM Ry

2 S 5HEAWEAR AP0 BRHAMFZRS, A B K5

(27)

(228)

(29)

(230)

See Who Owns American Business?, B[ (153) (T4 K g 5, b L HEKE
LR EWR A2 R). KBS AEFI N —FXTRRDHNFRF, FRT K
BEHTARENERERILAZT 4L THWIAM, Means, B 14 (206), at 582.
kB HT BB DLBT AR B W AR R O AR b, 5 AR 1916 4 2| 1921 4R B TR AR &
TURPEGEMEL MR I, A 1916 £, F 5 H G APH 57.2% 7 Rk
Z L MmA Y 1921 £ 3% — WAL 36.8% , T [ 1 A NN AN A B R AR ] U AR
21% L F%144% o [l LiE, p.573 -T4. EBAT O CKEHE R T AR KRR
TR E A, A FRA T I RAERERR(BHEET)ZHLERE, AL
7 ,p.582. iR, B 18— F M 1/20— Wy A A A T E T
B R A RN T o AR, Bl EiE, p.584. KEHHE — kR AR
e RN E B AR EFAE LA T ETIUAEF RN & & 4B AE
BB A KRN T AR E S R N BAR B i % ( Liberty Bond) 3237, B L,
p.585.

N.R. Kleinfeld, A.T. &T. Stockholders: Valuing Stability and Yield, N. Y. TIMES,
Apr. 17, 1978, at D1.

See For an example, see J. A. Livingston, Funston Abets Myth That Women Control
Wealth, WASH. POST, June 26, 1959, at B (/K iA“ S it ##E oy — @ ", {2k 5 “
ShMRARANEMHRE BARMNEL PO L BERE SN TIE—FE T
LREHREE). FARUHFEKREE - 5% - # % (Edwin Burk Cox) A A
1960 FyHF/AET —HEEZNRALUTHRRE, ATTELANDELM N &%
A, FRAEHE L BERARENGEIAL EEREE WA LR EE
HKRATRBFERE. AMEMEREL LR BB EREFAAMNE - MR
o Cox, FATE(44]), at13. Fwiil b, H T RELXRFAARE,“BiFA N
R R RAEREHFHNREIN-AEAN", BAE, F s 5L
PR A Gt AT M TR R BT A E X TRASF B R L B,
Eu AR E CWRER, ZRNE P ETHER SR L A, WL ERAE
RAWEE, B LE,p 171 -72. WwRHF P EiE, KIEF MR 0 REHH
BHE P EHA,

Plin, i 2 2 KA H,EE —RER KR BB, S FAFEHT 7 2B AT NEH T
R HRFE ARG NS RAFELK”, B L ERT FRE AL,
O, FIAE(7), at76; B LiE,p.76 =99 (#ik T # — KR ARME L E & %
GRHATR] R Ll F T EFEEAMMKE R R AR R AN
E2E).
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BEUESS B ST R M PR W RSt fi i L PRI B 2 b DL RR B 1y 2
SR 3 B

TR AR A vh 2RS35 I I R AT T R, DL T ot Al AT T e
WU IRAF IS0 o 1952 4F i i A3, RA A3 173 2 IR
T2 ok A R SO AR R 5 R B L M R A2 ) i K B T S RS
AR ZET M — B2 1959 4F 19 [l 7R 3 A 2 T 87 ] R ——1956 4F
DI B YR WA SR SR N ——R I 17 % 1) Lo M RO 1) e S S ki
12k B3 B 1/4 (057 LoV I AR 38 2o e 2 AR A5 17 RS 513 il ) 48
20 N S J S 0 L PE AR R e R — 43 2 7 — AR T g B
R AR A R . B, S5 B A E, et
T8 57 SR AR AL 200 (ER, JCI i andeT , B AR 1 e B A 2 —
(R o P 3 B P 45 8 TT AU 2 S B4 T 7, 3K — = 552 AT BB 8t il & 1
TERTREAY G 0L T 68 5 N4 5E o DRIt , P ol B A B AT R AE B AR 2 b ik
PR TIER . B8 HREEA 20 D5 UG R T Lot oh il 763X
— AP A A I S 5 (H X — R E A AR R — &R 73 mT B A 3k — B 4 58

(231) See Who Owns American Business?, [ #77E(153].

(232) See Kimmel, [ #T7E(5), at 121 -22.

(233) See N. Y. STOCK EXCH., SHARE OWNERSHIP IN AMERICA: 1959, [{ & £
(2247, at9.

(34 FLE, FNLUERAFERA-—BLEEILEEIRBAREN, X —EHFF
B4t IE Beak m N % 31 # kK £, See Barbara R. Bergmann, The Economics of
Women’ s Liberation, CHALLENGE, May 1, 1973, at 11, 12(“1950 4 % 1970 4, %
MITEAB MY 15% , T B ITEABEMT 70%7).

(235) See N. Y. STOCK EXCH., SHARE OWNERSHIP IN AMERICA: 1959, [ # &
(2247, ato.

(B6) *T£ELMWEERT sHH )G+ ,see generally Alice Kessler — Harris, Out to Work:; A
History of Wage — Earning Women in the United States (1982) (# £ 7 AW #t);
Shennette Garrett — Scott, Banking on Freedom: Black Women in U. S. Finance Before
the New Deal 79 (2019)[ % 7 % 4247(St. Luke Bank) 2 £ @ % — Xt Z " — — %K
W2 AL W EHAAT] ;Bergmann, B w7 (234), at 14(GA K “ 3 L by SR 5
BAaMEZRLER KARN-—ANEEEE").
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FEl L PRI AR A 35 R % ) 16t ()

S WM FURERS | Lo P IRR TT 46 B AL A Lo P Ak, il R B8 AR
M6 Ah e M AR SRR IZ 3 G T 20 4D 40 ARA0AR, IfRELk
T 24 B 1954 A K 36 FEHIE I3 38 5 28 DL 2 4 /N T TROAR £ 28 0 0] 7y 3 [l
T 22 4T 28 RIS - & M (Wilma Soss) F B2 Lotk 2 P ER AL
B AT P IR B L A A AR AR #E S 27, o ]
FERIR A Wb o 32 b 6 0 SR, Zo MR LR R R IR e Ak
BHATTES MBS T L.

B PUARE A T2 7] ( Standard Oil New Jersey) [ Zr K423 11
—YAE it T XA BRA B B A . M 1947 45 1952 4F
MR — AR b IR ARG Sy TSR A GG N — 24 Lo P e 240 14800
PEVUBRIEAT I 2 W) Y 2 U8 BN GUER 45 H0 [RIRE 28 5 - A W O AN B e
PEAHNKRA BB L e B

KA (AR 1953 4F A 23 380 PR R B s, — 17 o 2% 1 % 7R g
X EARA10.9 TALHRAM T2 BHERAR”, Wik, XFH
ERARTEE, BRI — Lot RS I B E A 14702 ey

[237) See Cf. Christine Sgarlata Chung, From Lily Bart to the Boom — Boom Room: How
Wall Street’ s Social and Cultural Response to Women Has Shaped Securities
Regulation, 33 HARV. J.L. & GENDER 175, 204 (2010) (4,20 4 30 4 1% &y
“HRGIHE LA T RGE/ MR EFTEER BT TELENRTZ
Fi7). G AR EHER L2 R L ERIME R, — RN, B
LR TR ARBNR, X BB RF RS LUEUAE ENNATHET S
AR IUAR P R B4R EE ] AL, AT T AR T AL EE f A By 47, Henrotin, B AT (72],
at 54.

(238) See Adoption of Amendments to Proxy Rules, Exchange Act Release No. 34 —4979, 19
Fed. Reg. 246, 246 (Jan. 14, 1954). H % B H# FH#H B F % i+, see Sarah C.
Haan, Shareholder Proposal Settlements and the Private Ordering of Public Elections,
126 YALE L.J. 262, 272 -74 (2016).

[239) See Michael Norman, Wilma Porter Soss, 86, A Gadfly at Stock Meetings of
Companies, N. Y. TIMES, Oct. 16, 1986, at B20.

[240) See Logan, [ #T7E(27), at 34.

) BT XS AFET AT AN 1953 £ X FIRFA EHAERNTHETRER
T 1945 4 E 1952 F R F 2 0 B EHILIER,

(242) KRG X FIRFKARAEZNE T4 RARN 1953 FHE 2 PHERTTFEF,
Standard Oil CO. (N.J.),Annual Meeting: May 28, 1952, at 19 =20 (1953).
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eI A A EF AR I 22 58 - SOA LI (Frank Abrams) 5 H T 20 A
— BRI M TRA AR B — Lt , b ] DA FRATT A 3 = 25 1T I 174 ] A
80 DR, S 5 B AT e o (] R, R AT TR AR = 24 A5 B i S BT AR R
fiby s«

BB AR S FHERMNA RS, X AFRA4E, KAWL, 4
ME A MBEAT T R EF T4, X T 4R K4 A2 K i S 2R 5
T EARH P B, A2 E 0 RBL, KKK, o mib, RATEEA KA —
e AR g B ACARAE 0 7Tk 28

M TE AR TR T AR M BB L, 17 LA 325 8 Hh— 1 2 7 4053
(1 E A RITE A CXF 2 m A T R AT 8 45 il ——— ] 96 T 3 At 11 95 )
A ——FeVF At B T bt £ 5 32 R AR AR

FOL b X B AT — EA R L R AR B R A R AR . 1949 4R,
—PLBEAERAG W, P27 R E B RN AR Lok X
KL R Z LD o an S AT T EAE O A R R RBE I — B, Bh L2l
ZOHE W 1948 A JE A A2 7] ( General Foods) 1) #5523
P A8 B - 3 B9 PG 7 ( Clarence Francis ) 7£ 23 w) 19 (& 7R B /)
(Stockholder News) [-J 5t 23wl (9 ZcPERAS o BRIV A, sk |
B W RIZ AR A E T 29 R R 2 R AR A
SR R BN A 22 K %R 772400 315 [ P T U, b JER B R 22 RN R R 1)
S BOE TR e L AR T AT ) — U A TR, PR IRR T
SURESEH =Pl FH A2 20 w4 7= i 2970 3 B 7 A0 S AR 2 e T R A 1

(243) [ k¥, p.20.

(244) John Beachy Slocum, The Use of Public Relations Activities by Management as a Means
of Securing Stockholders’ Cooperation 10 ( Aug. 1949) (M. B. A. thesis, University
of Southern California) (ProQuest). %5 —/AMf] F 2 , % Bk 4 ( Associated Press) 1948 £
By — B CEM AT LR A &N B DU o A B B E R IR T — L
LMEWMECFEREFPHEAF A BRI, EXREALANEFAEL T
Women Stockholders Ignore Annual Reports, DESERET NEWS ( Salt Lake City,
Utah) , July 8, 1948, at 8A.

(245)  See Slocum, [FH[7E(244), at67. FEYH , L BB AU2 AHELETT FUK
#. FlLiE,p.86.

(46) Rl E7E, p.67( 5 B 1948 £ A F 4030 F & & A B JRAF B EA).

@7 FELiE,
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R, B VE AR F2 B 28 WA S — Fh 8 B 1 AR T 2 1 R

WA LRAER T A RSO (J. A, Livingston) 7£ il 1958 451 3
YECSEE KA ) (The American Stockholder) H 5 3E ; “ fR&x e H , LR 2T
1A R 225000 & 72 R, T T 1 o0 i oz AN AR A Lok iy 2 %
SET7 o ABRAZTURE R L, FRAT A N T R A L B RE 79 ) S
SRR K2 44 A W TR AR DUSERT - 87 (Bayless Manning ) (1 Fh A
K& TECHRE R 4% ) (The Yale Law Journal) F&R T —F
ST RIS A A5 19 B PEE 20 FEPRE Y, B T AR B A IE T T
R385, 8 I LB i W40 —— 56 4 35 2 v < 3 & A
HRLPRREALT —Hp 0] LLEE 1900 4EAY s 3 rp FR B A2
Ab7 He I L A A B0 AN A XSS 19 S48 1E SR 4 AT fo] 5 S A
JETBUZAE, B T TG U, A, X ORI, A
LB, T e 4 B (220 8 B[] R S ot 4 B AR
MRBLF IS JFE— 55470 T A & & T2 M e 48 B MR 5 —— [ B, 2
—FEEAR ) SR e B AR N R O A AT A (25

M AR B S Se IR R /R 3D - R i (Wilma Soss ) F5 AN [F]
A (50 M - oM A W ER BEAE H R 3R A R U, X

(248) LIVINGSTON, [ 7 (49], at 14.

(49) B LiE, p.33(“HKEZERAGEMERAB KA X B R AE R B3
HA”)

[250) See Bayless Manning, Review: The American Stockholder, 67 YALE L. J. 1477, 1477
(1958) ( 45 i ) ; Melvin A. Eisenberg, The Structure of the Corporation: A Legal
Analysis 26 (1976).

(251) See Manning, [ #77E(250], at 1486 - 87.

(252) [l Lk, p.1487.

(253) &7 (Manning) By #3777 R A BB EENH T 1952 450 1956 £ 4 413 % X 5 Bt
WRARELER EHRFRR LM WP AR R A E M AL, B 1952 £k
=N AR At T 1956 45, Lt B AN ARAKRWA S B, Bl LE,p. 1478 -
8l, MERGUXBERM YL AHE, 1964 £ BT RN FERBAFEFRK
K, Chronology of SLS Leadership, STAN. L. SCH., https;//perma. cc/T7C3 -
REC7 (archived Feb. 12, 2022).

(254) See Norman, [ #77E(239]).

428



NEIRG R Rl N

JE— AT HE A S S R A B 3 SCSR A T oM 2 D i, ik
B R L PE AR R IR AR AT 3 20 oy A A —— R E Ry Aotk
BRI G 2— 405 TR AR E B AZ4E N, b ads
§224 - A5 I8. - K3C(Ruth Bryan Owen) [ [ 2 4 W BUBLHE - £ 7
#r - A 3k B (William Jennings Bryan) % JLT, WA - &8 - B f;
(Nellie Tayloe Ross) ( Rij P B JH M K, 1953 4E 2 i — B 4H4F 25 [H 4% T
JaJa ) FIFRIAIE - Je i - sediive ( Georgia Neese Clark) (36 55— 4
W55 £ BT A8 20 22 50 AEARHT, IR G 2 1 A A A 1500 44
5 MR 29

F T Lo AP 1 T AR REUA = SR T 2 4 L v )
(The Solid Gold Cadillac) $& {1t 1" R Jg& , i Jiil e 3 F1) 38 245 & RIAEZ I
VG« %5 (George Kaufman) FlIgE47E - 247 %2 (Howard Teichmann)
LR IE 2 LR LU AR K 2 s FI 45 R, I A — 2 M55 4L - i
¢ HL 7 (Laura Partridge ) i A9 R H0 2 AW VAR B 8 R AL 304 95 1
18 FI7= 5L 2y 7 ( General Products Corporation of America) ft) 10 i 22
TEIZIRTE S WARE B A5 10 BRAE 28 R A AE 23 b, 020 vl s G BN DALY
EER L BEN , RS E ARSI IR AR AL T S S A R
WAL o WRIR 32, IF A A AR — AL RAR KRBT . R RIE R
BOs AR B A R 2 7T BT M M BOR LR T e i 2 AR

(255) Pressure Group, NEW YORKER, June 25, 1949, at 15, 16. & ¥ i =, 09 H 47 F
BN AT E B L, BT A4 B A E R A . Mouthpiece for
Women! Organization Formed to Promote Interests of Feminine Shareholders in
Industry, CIN. ENQUIRER, June 14, 1947, at2 - B.

(256) See Federation Leader Wants More Say for American Women in Business, BILLINGS
GAZETTE, June 18, 1950, at 14(“ 3£ £ B T F 0 5 f, L AW A E K
BRAE, TR X —f, FAER, LB mlx — 8, S RAR, HF
MEAECHAE, AERRET”).

(257 See Logan, [ #T7E(27]), at45.

(2s8) [ LiE,

(259) See The play was published as Howard Teichmann & George S. Kaufman, The Solid
Gold Cadillac (1954). See Robert E. Wright & Janice Traflet, This Was the Real Life
“Fearless Girl” , HIST. NEWS NETWORK (July 30, 2017), https;//perma. cc/
BONS - CPLF( i & B % “ Mt 2t T7 R B oh £ F %) -

429



WE SRR 80 (R U %)

B, AT A3 R0 4 ) T A |l 1956 4F, AR A LI L 52 23 7] ( Columbia
Pictures ) & AT T HLFEIRC 4l & B F 50 ) | b S UAE R R 1S - R R
it - FE R (Judy Holliday ) F3 , J1-4K45 T 43k % ( Golden Globe ) 4 .
AR I HL S b ik X L MR S AR B SO TR B T — AN HE
DABARE LA 5 Bl S U B BLES IS 45 R, I — AN S0 T Lo MR FRE IR
FIBCFAR Y, T — BB A 0 215 o

(7%) LBl 5 B ALk

TV AR 1 2 MR B S 0 b 0 1 e M PR R 1) B9, T AS 2 e
PR Ry i L] o PR, 8t 2, FRATT L BEFR 43 T f# 20 fH-20 b LA
Fe L BIFER RPN 22 5% . INIRA B E AT g, LRl
A I ST A R 3t T8 P o BRI, 7 TR 2 B, 7 5 26 20 ) i i S i 10
PR S S AT T 2 R

KT AR BAR D (A 2o 0 B A X 05 {5 B Bildn,
1919 AF22 A7 7 Je Wk I 28 mIAE Ik — JC — b e vk 5 /0 2N i T F5 A 8K
it AT T BRI 20 7E 12 A AR )L B A7 3 e 0k i
ON T LM RS E B AT T B i L PR IR L B T L T B S AR AR
LVEREA 30.15% L EE 200 20 42 20 4R, 2AH — R ERMALD
A0 VR4 A B —SE R BB 5 1921 48, Lot LT i i R A )
W AR 1) 22% R R FEA 8. 70% 1) i 202

1952 AR LR oM 4 B RE IR A 52 43 A7 T /N O LA AR ek
(28 R REOR G 85cd . 1934 45 & R — ST 44 T 20 258 Tolk Fnddk it

(260) See Women Buy More Stock: Own 30. 15 Per Cent of Capital of Pennsylvania Railroad ,
PHILA. EVENING PUB. LEDGER, Jan. 7, 1920, at 22.

(261) [&] £ ;see also Atchison Stockholders, PITT. POST, Sept. 11, 1926, at 18( % #.7&
56,022 4 A AR #,25,939 A8 F ML A 1,375,934 s kR AEAE N
30,083 A, 18 78 ¥ I Fo it 45 3t 3,565,823 K H A4 A 995,357 Jik).

262) (AE/RBTE AR W B F o BB R M T A TN, TR U3 ) A T ke R R B
t. %], General Motors Stockholders, [&] 377 (149 ). 4 M A8 1k 56 At bt 35 Rt ) 2
B—— kM EHA A 45% , 38 A 37.6% Wk 48 Bk, [l BTk ; see also American
Smelting Control Rests with Smaller Owners: Four — Fifths the Stockholders Have Fifty
Shares or Less and Have Ten Shares or Under, WALL ST.J. , Aug. 3, 1922, at7( &
THEEE BRGNS, LR SRR R AT 20% ).
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2N E) I B 2 L P R B A IR JR A bR 2 W) (Walgreen Co. ) Ji 473 (1
9.40% ZEAT BIHTR I AT 2 m] (Swift & Co. ) BLAiy i1 35% 5 AT &, Lotk
AT 22.50% B0y 29 1948 AR X il 3 ol 23 B AT 19— I A, 437
118 GRS ARV A4 28 ) A4 38 308 B3 A B, e B A 1k A X
L7\ 28 % HE38 L, A A A N IR 425 i [26)

1952 45 Ry A 20IE 257 52 By v o 46 19 3 U 50 2 R, L PR IR 1 3%
R T 55 PR AR A P 24 i, T ELAE O — AR, PR B B9 45
PRI T 5 PR 2R (2% 1954 43 Fi JE 15 24 7] ( General Mills ) 9455 5

(263) See Branch, [ #[7E(214), at 52 -53.

(264 [ _Ei#E,p.53.

(265) See Who Owns “Big Business” 7 Analysis of Stockholdings in Largest Corporations; Part 1—
Manufacturing, FI#[VE(45), at5, 7. St X% ws iR EH, 7 1947 £ % 1957 48, 5 %
R T4 20% 7, Jo VA SR b () WA T I, Tk A6 587 By SRS T340 A (e £
FANTF) B 1957 EAAFAIRE BB (B b L AmE 4 K P A1) “ R T
1947 gt ], Cox, RIAIE(44], at 92 -93. X —#H KA, BIFFH R AP T U
ANGXFENRE, TR T SEZFERASANRE. ERHNFARLERKRERS 8 K
ELAS T ARFKEENRANENNEEAE, B LiE,p.72-73. ERILKEET M
It 52 0 ] o 35 e e 4o M TR AR SR B E BB, (A 0% A TR e Bl b R
BB EaE ey A A SRR E R EI, [ LiE,p.73-T4

(266) See Kimmel, FEl#[E(5), at75(“ FHEFARMA 4 R Ew A s EBMR, LR
HAE3R”) s F L, p. T6( 1T B M G5 a G @Ry FH BB #0167 X, &
M RO O 121 JR) o M 1952 £ 2] 1965 £ A A H R G Py AR T
WX TLME AR ENRE, EHTEAREES RN QG TR, EHH
T A R T S B AR AT A A, 1952 FAAIESH K G BT R A
W RREENLMRANA 27 W EAR, T H A 36.7%, B LiE, p.76. 5
HT.6% Hy R Ar BBk A4 K P R B EiE . 1956 S M A KL, Lo IR 1 22. 6%
Wy M, T OB MR A 27. 8%, N. Y. STOCK EXCH., WHO OWNS
AMERICAN BUSINESS?, B #73#(29], at 27. Bt & 0K P 304 5 4 7% B0 . [T
o 1959 F AHNIEH K 5 b &R 4T &8 R A0 kSR R0 69 Bl , R IR £ 8
H B YE /N A VAR 19, 7% B B, B SR 22.7% B9 B #r. N.Y. STOCK EXCH. ,
SHARE OWNERSHIP IN AMERICA: 1959, B #[E(224), at 34. B 4 ik 7 5 B0y
7.2% . BlHTE, F|20 #4260 £ R, 5 EH X E AT AR ERFHENZERHE
4o 1966 4 Xt [B] i T3 F 24 09 7 M A A M B B 0 B R AT B — AT
REA A TLAKFHEATE, FUFARENTEFLEILFRELEFARE
HAE P L BB P fF, See INV. CO. INST., The Mutual Fund Shareholder: A
Comprehensive Study 46 (1966). ZHF KL “ R AT X FHZ"HATT HH 0%, 4R
BT, 5, BHEFHFRTE A& ER, B LER 4T WORAZN).
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FIREETR 10 AF 8] i 2 117 23 B A0 BURL 5 O < 38 FH B8 7 3 B 0 2t IR AR
T B R BRI 2 R . MR R R o
i BB 1 20.9% 1 S PHERCARFE A 26.9% , — A 2% 6 A 43 12T

ANid  FE— SR RIR R 28 ] Lo A I SC L M B A T 2 1 IS
FATHIGE , 75 1948 47 Lo M4 1 25 [ E PR B ih L iR S B IS e T
B, HUOIZA A AR S A T X {5 B S 7R 38 AR A
), 1950 AR YA A 2 Pk R I AR N B0 3k 53 Pk, 1956 AR 1 Ik i %
PERRAT (103030 SR 1 55 v 29 /4 1978 4F 22 |, ot AE 35 B AR A
AIFFA R — 2 T B0 SR, B LM R R 2
SR F] oM AR M R B ISR AL R A BEA ) ——F S8 =
O35 TR RS X AN ),

(£)Mik5EALHEN

JRUEVE 22 U TE BRER R AT A SCIBAR M 5 B3 , (A — R
JREZR (R AR A T2 AR 5T 270 BRI Ik, 20 28 I e A O i RN B

[267) See Charles B. Forbes, Bullis Sees Bright Future, MIA. DAILY NEWS, Aug. 29, 1954,
at 10 — D( 3 3 A 38 H B 4 40 5] 9963 4 [ AR 47 , 8 42.3% y Lo, #5420. 9%
MRE B & 37.3% , B A 26.9% ). AT A F (B IRRW4.7% ) A
36.6% t Mt ZAE AR R A (O RA B 31.2% ) 4 10.5% B9 fe o Bl bik,
— BRI T EE WA (R A EY A ARIAE A L Bk R, T BT
WHABWIMZRH, 20 #2250 F£R, X LA NF WRHRERTHELEL L, A
CLMRABEETRRANARAEEE, RAE49); LEXE BB N,

[268) See AT&T 1948 ANNUAL REPORT, [ #77E(8]), at9.

(269) See Compare U. S. STEEL, 1949 ANNUAL REPORT 20 (1950), with U.S. STEEL,
1950 ANNUAL REPORT 19 (1951); U. S. STEEL, 1955 ANNUAL REPORT 21
(1956) , with U.S. STEEL, 1956 ANNUAL REPORT 21 (1957).

(20) O TR LEAR B A T EER4R A E 1956 £ F 1978 £y ERE. US.
STEEL, 1956 ANNUAL REPORT, [ #77£(269), at21; U.S. STEEL, 1978 ANNUAL
REPORT 21 (1979). #H % thif gk, BIfE2] 7 1978 &£ L AW ERBRBENR ST
Btk EEANARA S Y EFERE P BT IS 1977 FHRE TR, T E 1979
BB R B R LS e, X R YT AL 4R, See U.S. STEEL, 1977
ANNUAL REPORT 9 (1978); U.S. STEEL, 1979 ANNUAL REPORT i (1980).

[271)  See Some of the earliest estimates of stockholders’ race were published in the 1960s. See,
e. g., 1/4 — Million Negroes Own Stock Shares, PITT. COURIER, July 10, 1965, at 12.
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AIEE IC SRAR D 272 SR, FATT T PR« (1) Rl S5 40 AR OG22 S
KR T AE NS ABFESF 1 W J7 , R 2 5 26 [ A L )

(272) 20 #4230 £RK, EDH -FBAREZLLNFAELREEE ;5| 1949 £ AAEH

@273)

5 Bt 9 % 5T A A 5 5] (Abraham) 72 % SR # 3 X T % 7 71 F 4. See Juliet E. K.
Walker, The History of Black Business in America: Capitalism, Race, Entrepreneurship
259 (1998). 1964 SF LY — AN A E N EAREAL (ERAREARAES
(Negro and Allied Shareowners of America), See Shareholders’ Unit Maps Rights
Drive, ALA. TRIB., Jan. 17, 1964, at 3. H |4 A A4 A48 - W 4 T (John
Silvera) Z 4%, X El B A AR E 7 RMF. BIAE. 1965 55K, 2 MM 2l k =
— KB BAFH R EL N HATHRERIN 952 FHH2.5 T4 (EBARMH
MRE 2] 1964 F R, X — B FEHE2 F % A, See 1/4 — Million Negroes Own Stock
Shares, [a] 87 7£(271] , at 12. % %5 /R # /R 4 (Harwell Wells) i85 7 RAX4H 2 4% - & 47
7T (Bayard Rustin ) 40 {72 20 4t 22,40 45X 41 4 % & & 47 & 42 5 (Greyhound Bus) £ i
%, See Harwell Wells, Shareholder Meetings and Freedom Rides: The Story of Peck v
Greyhound 2 (Temp. Univ. Beasley Sch. of L. , Leg. Stud. Working Paper No. 2021 -29,
2021). e bh, HrE FATE T A B 1951 SR AATEY B o, RS B R P B IR
hA 3 42 A EF, STANDARD OIL CO. (N.J.), ANNUAL MEETING (1951) (£ #
WA KR T 5 R T LR T X B ) o — A [E] [ B R B R B 1960
FRAEKRXW(AHA) (New Yorker) iE# 5, MEE|“ R AHAL" BARFAERF &
P, John Brooks, A Reporter at Large: Stockholder Season, NEW YORKER, Oct. 8,
1966, at 159, 162.

See, e. g., Francine D. Blau & John W. Graham, Black — White Differences in Wealth
and Asset Composition, 105 Q.J. ECON. 321, 332 — 134 (1990) ( 4+#f 20 4 70 4
REVEIEIFFERE S, SR H AR R IS EP AR S 2EN R AR
%) ; Victor Perlo, Economics of Racism U. S. A. ; Roots of Black Inequality 52 - 53
(1975) (fit 1945 F BARERANFAHZE A ARERN T AL E M 55.3%);
James D. Smith, White Wealth and Black People: The Distribution of Wealth in
Washington , D. C. , in 1967, in THE PERSONAL DISTRIBUTION OF INCOME AND
WEALTH 329, 350 -51, 353 (James D. Smith ed. , 1975) (FA H R PR 4 % 4 B T #
BUMETENMREZR, FRREBEAFANRER GRS ELME N AR AD);
see also Ramona Martin, One in Every Nine Montgomerians is a Stockholder;
Investments Total Estimated $60 - $100 Million Annually, MONTGOMERY
ADVERTISER, Jan. 2, 1963, at2(“RE TN E G MNEFLZABRXBEAAT RS,
fEx BB A ZZ P 3 EH M F HM”); Angel Kwolek — Folland, The African
American Financial Industries: Issues of Class, Race and Gender in the Early 20th
Century, BUS. & ECON. HIST. , Winter 1994, at 85, 91( “ & %| 20 # £ 20 51X, 4
RAE R — AN BAZFFFFERRT).
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FRATBAT BRI N, AR B b B 0 AN 22 R I 2 ) 40 5 A0 B AR 3 BE A
Ak, BN m B N AUE AT B FPE B 03 (78 X 3 — i) BB AR i
A — 2L WFTORE 38 7R 28 w1 AU iR A ek 2

(M4) 1936 &£, U XxEEH X HERLSUEHFRFEERFELAELE - F 8% (Howard
Roberts) Bf , —fL#f IE By K H R X R T —KERAFANAEAM R LT,
Charles C. Willson, Exchange Act Release No. 564, 1936 WL 885, at =3 (Apr. 2,
1936). #rEFEARER B AR 1957 FHRE T EFIRT —KB R AP afFE—4
AL WA M4, Standard Oil CO. (N.J.), 75th Annual Meeting 23 (1957).

(275) B # RAF - AuEpsF - 7R (Shennette Garrett — Scott) Af f# Fuy, “ £ £ E H AR £
S e FRAn R e A B R A £ R Wy SE R AR B An B, Garrett — Scott, [7] A &
(236), at4.

(276) % T % [ E Fr o iE s AR B P Lot e R BRI B A, A L RT iR (14) KA KB
PERLO, [ A[7£(275), at 133 -34 (5 X EEr g w R A AL KRBT & F
CERMATHEATRAETAANEE).

Q) #AFADAALERERT R RETXREM R RERFHNE L,

(278)  “Freeze Out” Charged Against Big Oil Co. , [F#T7E(104) (#3720 # L4 th — &2
P, Fe 4 — KM AR W& mEF R AR ERRAE) . — R oA ik 7 4
EANBEEH i, Plin, KAFAELHETWRTHERSE, RINT UBRE
NEEBETHDRIHMEEER,

(279) s T ARk Fr N B ok 2 XA B 0 % K R S, see generally Veronica Root Martinez, A
More Equitable Corporate Purpose, in RESEARCH HANDBOOK ON CORPORATE
PURPOSE AND PERSONHOOD 47, 47 - 66 ( Elizabeth Pollman & Robert B.
Thompson eds. , 2021) ; Richard R. W. Brooks, Incorporating Race, 106 COLUM.
L. REV. 2023 (2006); Thomas W. Joo, Race, Corporate Law, and Shareholder
Value, 54 J. LEGAL EDUC. 351 (2004 ); and Cheryl L. Wade, Racial
Discrimination and the Relationship Between the Directorial Duty of Care and Corporate
Disclosure, 63 U. PITT. L. REV. 389 (2002).
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F T 20 42 60 ARAQ, HLF £ 5 & 19 J B 1 4 0K, Bk ol 45
— R B0 — 7[RI & SETURE, SR IR LR BT A B A S
RAE ™ LF-5 Bt A — 2, PO R0 R, 51 1957 47 HLA R i e iy 3
B 25/ 280 EJR: Y3k 6 % SR LA B8 & A 112 2t BRI I, At
WA T L PEBAR AR , JATSE T R B AR AR, 10 3524 F
FEBARIINES o H RN T A7E 20 T4E 50 AFFUA 60 AR S
AR SCHE (2 K2 AT L MR A Wi e , Aol P PR AR 14 L 491
AR 2 P AR e 20 ] A R R L 9] 1) 1 T

BB GAR 32 B3 (OGO — I EE RS . P M PERIRL
A2 BB RTERL D o Bl 56 [ Lo PR M — el IR S B W e A% B 0
F A B A T LA ol 0 3k 8 e i P S A B SRR AL, T ABAT]
JLTHRE B 1950 4RJ5 , 772 554 MR AT BT , (L7 AN W7

(2800 X TAMH AN S — 3 F EF1F T 1965 4= i i, See Daniel Jay Baum & Nne B.
Stiles, The Silent Partners: Institutional Investors and Corporate Control 6 (1965) (“ 7
YLL7E 5 5 B BT R P WL AR R BN 1949 4R 2 AT 5 B b RE Ry
12% b9+ 2] 1963 S JE 9 20% DL b-ooo”) £EEHF R HE RS T 1971 F R4 T % —
Bk T 4% K % th#F % %, See SEC, Institutional Investor Study Report, H. R.
DOC. NO. 92 -64, pt. 8, at v, xii (1971); id. pt. 5, at 2345. A FF i A2, LA ¢ 09
KRR AN FRH AN EERE, LKL — R X FE L HF Ronald J. Gilson &
Jeffrey N. Gordon, The Agency Costs of Agency Capitalism: Activist Investors and the
Revaluation of Governance Rights, 113 COLUM. L. REV. 863 (2013); Roberta
Romano, Less Is More; Making Institutional Investor Activism a Valuable Mechanism of
Corporate Governance, 18 YALE J. REG. 174 (2001 ); and Bernard S. Black,
Shareholder Passivity Reexamined, 89 MICH. L. REV. 520 (1990).

(281) See Cox, FElR[iE(44], at2. HEWMAFHITF KA I F . 4 1949 47| 1957 4,
AR R (BHERE AT FRAE EEANE EREREEL I @HEER
A7) B S AR 5 P B RCE M b AN 12.4% EFH 2] 15.3% . X 8
ERLEEBOAN RS TR RN EE RIS —R R AT e 6]
BRMARAE, AT AERGASEZER LA TAE3AET LA, B LA,

(282) See Peter H. Huang, How Do Securities Laws Influence Affect, Happiness, & Trust?, 3
J. BUS. & TECH. L. 257,274 (2008) (“# EH*E &4 W N 1945 F£h73 R4 %
JEE| 2002 4£ 4 8000 RHE4"). XL FEHXESHMUFH N E. See, e g,
Amrutha Alladi & Gabrielle Dibenedetto, The Percentage of U. S. Female Fund
Managers Is Exactly Where It Was in 2000, MORNINGSTAR ( Mar. 15, 2021),
https://perma. cc/87XK — E552; Jeff Sommer, Who Runs Mutual Funds? Very Few
Women, N.Y. TIMES (May 4, 2018) , https://perma. cc/QK9B — KRFT.
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i H R MR A I LT A 5 4 23
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by e 2 B BIRRZ A BETT B9 25 HOP A7) —— L PR AR b Sl ) T
DRIRMAL . S5 b A AIESR A 5y T A 1980 AFHEAT IR A i A B,
FEAR B P ) LA O T3 P oy 220, A LR AR/ (57)

DN FIESCHRT Z AT 5% T HLR £ 58 10 %R LR IR B 4 o T A

[283) See, e. g., John H. Matheson & Brent A. Olson, Corporate Law and the Longterm
Shareholder Model of Corporate Governance, 76 MINN. L. REV. 1313, 1355 (1992)
(“INAnd 7 S 4 2 A3t E 0 A B 5 A 1970 S8 B4 101 42 2% 0 # 21] 1986 47 By 1502
123 70, F| 1990 4F ¥ it 35 F| 2400 17, # 1.”) ; Paul P. Harbrecht, Pension Funds and
Economic Power 7 (1959) (35 ! 1951 4£ % 1954 4 B E A K H kit 317 IR AE £
EHR G ERSERE, A RGBT AR ER T H =02 -").

(284) See Editorial, Time for Real Diversity in Asset Management, PENSIONS & INVS.
(Apr. 30, 2018), https://perma. cc/4MP7 — BRLR( 4} & #% , Z£ 5 #m % 41 4 2017 4
“REEM IR B 6l AR, LR ETHARE 25% ).

(285) [IRTE(222]—(224) BARK WL (3R T 20 #2250 SF R A0 60 FRALIEH X 5
T RAFEEE GEETX—41),

(286) See Donald C. Langevoort, The SEC, Retail Investors, and the Institutionalization of
the Securities Markets, 95 VA. L. REV. 1025, 1026 (2009) [ quoting Brian G.
Cartwright, Gen. Couns. , SEC, The Future of Securities Regulation, Speech at the
University of Pennsylvania Law School Institute for Law and Economics ( Oct. 24,
2007) ], https://perma. cc/EUL9 - S3CE.

[287) See N. Y. Stock Exch., 1 Report on Direct Ssareownership in Sixteen U. S. Oil
Companies: A Study of Their Demographic Characteristics 7 (1981 ), reprinted in
Legislation Affecting Oil Merger Proposals; Hearing on S. 2362 Before the Subcomm.
on Energy & Mineral Res. of the S. Comm. on Energy & Nat. Res. , 98th Cong. 793
(1984) (& HARYE AL A IE % & 5 I 1980 F ey R AR L4 ,51% WA ARA K B ).
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(288) See For some examples, see Lucian Bebchuk & Scott Hirst, The Specter of the Giant
Three, 99 B.U. L. REV. 721, 725 -26 (2019) ; and Edward B. Rock, Institutional
Investors in Corporate Governance, in THE OXFORD HANDBOOK OF CORPORATE
LAW AND GOVERNANCE 363, 364 - 66 (Jeffrey N. Gordon & Wolf — Georg Ringe
eds., 2018). W RRANTMEL L OIFF RGN, BHRRAE T o 1940 5, P 3%
HAXHEA 5.9% 4y £/ 5 k4, Raymond A. Enstam & Harry P. Kamen, Control
and the Institutional Investor, 23 BUS. LAW. 289, 297 (1968). Z| 1966 4 J& , X —
Hofl EAE 17% , B £ B 1990 4 ), HLH & % # 3% # 53% &9 & %% . Bernard S.
Black, Agents Watching Agents: The Promise of Institutional Investor Voice, 39 UCLA
L. REV. 811, 827 (1992).

(289) See Patrick Jahnke, Ownership Concentration and Institutional Investors’ Governance
Through Voice and Exit, 21 BUS. &POL. 327, 328 (2019) ; cf. Fiona Scott Morton &
Herbert Hovenkamp, Horizontal Shareholding and Antitrust Policy, 127 YALE L. J.
2026, 2029 (2018) (#ix —H F & H 70% ).

(20) Langevoort, [&#77E(286) (H#|E ik h (30 FAEA" F HER LS FH
o REAE RGP TERATRENEL”).

(201 fln, £ E &K WM R H 2 ——— W FI48 B T M 27 Rtk & 4 % %4 (California
State Teachers Retirement Fund System ) ( bL T f& #¢ CalSTRS) ¥ Jn #| 4% & I JN 2 100
T 4 N SR A B R AR E AT A, H A T0% % ¥, Dana Brakman Reiser &
Anne Tucker, Buyer Beware: Variation and Opacity in ESG and ESG Index Funds, 41
CARDOZO L. REV. 1921, 1983 (2020) (4 i CalSTRS 2" ([ = ka5 E &
4" z —); CalSTRS at a Glance, CALSTRS, https;//perma. cc/G49K - L67Y
(archived Feb. 8, 2022) (% & %| CalSTRS # 97.5 # 4 JX & #1 % i A); CAL.
STATE TCHRS.’ RET. SYS., CALSTRS Demographic Study Survey Fact Sheet 1
(2019), https://perma. cc/D6YT - J79U (4% th CalSTRS ¥ 70% # & R K & ). 18
% 2018 4, CalSTRS FATH K A R 1 H 36% % %« tE. See CALSTRS, Diversity
in the Management of Investments: 2019 Annual Progress Report 11, https://perma.
cc/ LEM7 — L67K (archived Feb. 8, 2022) , A7 5 HUA % o9 0 71 % o oy 5 AR K,
see Kristin N. Johnson, Banking on Diversity: Does Gender Diversity Improve Financial
Firms® Risk Oversight?, 70 SMU L. REV. 327,363 -64 (2017) (45 HHLMH K KK %
EFHHMUMBER",H U CalSTRS K ], WALt b £ S WINME R H T &
BRI ENEFZLFHREMN).
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Brandeis) \BX3C -+ 4% (Owen Young) (G FE - 7534 ( William Ripley ) B[ /R
T8 . #rkE (Alfred Sloan, Jr. ) A1 J. A. F] 3¢5 (J. A. Livingston) ,
FRN L AR LB A3 K S AT 2 WA R B Z B EA XK. R
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292 ZANHMXBE-_Bo®E— FLT,
(293)  RIHE(159)—(160) Bk R 5 Bl AT E(74)—(80),
24 ZHAXE _HrEHY,
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(295) See John C. Coffee, Jr., The Rise of Dispersed Ownership; The Roles of Law and the
State in the Separation of Ownership and Control, 111 YALE L.J. 1,3 (2001) ( # &
TUBARBW” AT R EREE, B R AENMEENFTR).

(2%) See, e.g., Eric W. Orts, Corporate Law and Business Theory, 74 WASH. & LEE L.
REV. 1089, 1091 (2017) (“ K EA B % F A XFERAA TR ELHZF L o Fraiy
BRSBTS H LA CARAE 5 RA T )08 % BELE
H % e A 3E , Bratton, [& fTE(206]) (R IKR A E G AA M=) & 8k oy WA B
CRAMWT,EERFTARG EHNNLE)

(297) See Berle & Means, [ #77(35), at2, 8(## T “ M =R FHAE").

(298) [ L, p.8.

(2090 B EAE(EBBRQFAFANBI RET FHLBNAEIR, T2 T HEHRFTH
AR EER KRER) o
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[ R R A SURCRAIR T 1 32 2 () 00 A 20 0 80 AREAR, o4 -
3 (Eugene Fama) Fl1i TL/K - 2 #% (Michael Jensen ) ¥ 3 Fi i =0 58 5r
SE M A DR SRR X6, K HH AL RE A9 23 25, BB m) R 2R - D SRAC B
N7 F R AR FIE " Z 0] 52 TE e S B R A AR B R A 1 2
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ERIOE AN SN EED)!

TARIRCK B AORE o B AT EE 5] A A JAFE L S50 [ AE r A A
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(300) See Mark J. Roe, The Inevitable Instability of American Corporate Governance, in 1
The History of Modern U. S. Corporate Governance 3, 4 ( Brian R. Cheffins ed. ,
2011) ; see also Harwell Wells, The Birth of Corporate Governance, 33 SEATTLE U.
L. REV. 1247, 1252 (2010) (“JLF fr A A 8] 6 28 Xt kA A T F A4 LMl
R, 5 A TR 29 D BT A AR o 42 B AT 4~ B BT R By ] AL ).

(301)  See Fichtner et al. , [& 77 (38), at 301 (#k 7 faAlAn K B B oy 2 R m (7" R EA
TR Bk 5 IR A 5] 6 2 78 30 Foal th 48 R IE A A7) ; Gilson & Gordon, [ 7] 7
(282], at 870; Roe, FIR{#E(39]), atS -6( RABHEE L —FH HAHER).

(302) See Eugene F. Fama & Michael C. Jensen, Separation of Ownership and Control, 26 J.
L. &ECON. 301, 301, 312 (1983) (A # i, X —HAE KA EHL AT H LA
WA A G = H AR B AL ).

(303) See, e.g., Bernard Black & Reinier Kraakman, A Self — Enforcing Model of Corporate
Law, 109 HARV. L. REV. 1911, 1920 (1996) (A} A8 E“ — it E M H R AL
BELEREAZGF WAy e HB A B REFITLA B R S R
AR AR IE R AR Z Fa & /ML) ;Faith Stevelman, Going Private at the Intersection of the
Market and the Law, 62 BUS. L. 775, 896 (2007) ( 4 & “1aF|fnk B #r th 2 4 &
BT HER T 2 G AR E T FEA A B R, N B R R AL A AR
FUE NS AR BRI R AR R B U P A BRI R AR,

(304) See Wells, [ 777 (300), at 1255(“ A £ 7 1900 £, & 18 K & I B A A0 2 # AL
EARNE FHERTATI L) s Wells, B #IE(136), at 588; McCraw, B 7%
(177), at 578 =79. Indeed, Jerome Frank alluded to this idea in his 1933 review of the
book. Jerome Frank, Book Review, 42 YALE L.J. 989, 990 (1933).
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B) AAMPHEREEH N> BHRFENET Y - ¥ % (Adam Smith) & (B & i)
(The Wealth of Nations), See, e. g., Herbert Hovenkamp, Neoclassicism and the
Separation of Ownership and Control, 4 VA. L. & BUS. REV. 373, 374 (2009);
Wells, B AT7£(300]), at 1251 (“ T Y - HHEACE FH) PR E, EMER, EEH
5 Fr A A 2 18 8 R s o BOR N B R AR R BT E I By — AN Rk ST A By R AL David
Finn, The Corporate Oligarch 13 - 14 (1969). I Ji ) A - A7 & B - 4 &% #
(Alexander Bryan Johnson) Z A4 M £ #% kW — g AR TE, B 5 — L FH
B RN A E i G H AT A 5 2 B By R XL & A B Sk A DL BR Ay
16", Johnson, [ ATE(65), at 629. Fit, # 5 #f ( Smith) Fn 2 #; % (Johnson ) #}
W E T TR SR A R AT BT L R B By R A

(306) See Talcott Williams, The Corporation, in Organized Labor and Capital: The William
L. Bull Lectures for the Year 1904, at 67, 118, 122 —23 (1904 ) , H {7 ] T, see
Kavanaugh v. Kavanaugh Khnitting Co., 123 N. E. 148, 151 (N. Y. 1919); and
Seligman, [ #77E(167), at 442(“ I R Ak 469 A B Rty 2 B AF R R 6 G i g
WHEMEELE).

(307)  See Frank, [F #[#£(306), at 91 n. 5(#H® T “REF AN G AT EHNE 2B ;
Henry W. Ballantine, Ripley’ s Indictment of Corporate Skullduggery, 17 CALIF. L.
REV. 35, 38 (1928) (#17) [ 48 it & 3% Fl A 5 3 1£ ( £ A7 Fn 4£ /R 47 ) (Main Street and
Wall Street) #“ 38 21 Kxt A AL 5 = %I W89 8" ] W. H. S. Stevens, Stockholders’
Voting Rights and the Centralization of Voting Control, 40 Q. J. ECON. 353, 385
(1926) (A A EERARBKE 2H —F MBI CE3T T/ 2 AN G & HEE 5
B,

(308) See Berle & Means, [E#77£(35), at 355; B Lk, p.355 -56 (4 H &6 E R B ¥
Ao BT ERIA B A FTA A FAR S, T B 22 4 a3,
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(309)

(310)

(311)

(312)

See Cheffins & Bank, [ #]7E(37], at466(i+it T 3B F| Aok &l o BT 0" K &
WIF"). ERBEINREFFR—FF, T8 - B % %3 (George Stigler) 5 563k /R -

# £ 4& 2 (Claire Friedland) B # 5 7 — H#ACARAF SAA M ) ZE 45
W42 89 X% . George J. Stigler & Claire Friedland, The Literature of Economics; The
Case of Berle and Means, 26 J. L. & ECON. 237, 237 (1983 ). H 3 ¥ ¥ fn g5 B 45 £
WKL K EZBARIARERDE W REEHAN, W EXBRESRET S A
HF LR E S LI, A RAEFHACE LT 2287, B EiE, p.248.
MAEFHE R, BFEL T RAAHNEEERANCEEETRNRAAEHRAH LY
NEEMAFKES N 2B RTARAN LR, B Lk, p.259.

See, e. g., Dalia Tsuk Mitchell, Shareholders as Proxies: The Contours of Shareholder
Democracy, 63 WASH. &LEE L. REV. 1503, 1520 n.52 (2006). { AKX A E 5 AHF
MY R LE B, I B E K £ 3% & A 4 ( Temporary National Economic Committee )
MEEETASHEFAAEFTHFA#TT —REEZHAR, RANE R (H @A
KEHWARERMB) B E—RAA P AB2RENEFESLL 1% WK
4 F ¥ ,"TEMP. NAT’L ECON. COMM. , [ (41], at xvii.

Paul M. Sweezy, The Theory of Capitalist Development . Principles of Marxian Political
Economy 262 (1942).

See Margaret M. Blair, Rethinking Assumptions Behind Corporate Governance,
CHALLENGE, Nov. —Dec. 1995, at 12, 17(“ A& HE it i RXER K5 &
BHEZEWR A RR, EALAT).

442



NEIRG R Rl N

AR A 5 A (R A A (b ) 39 40 B AT 7RI
AN G B 5 Ao PR DGR 45 R S 54 R B 5 B B
S A W 1872 4R, 3 R I R 5 TR BE VL T AR - A R A
(Joseph Bradley ) {£—{fy [ 2 2 WL 45 ik ] T * 40 B 007 2B 45, 15
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(313) See Evans, Fl AT (158), at 183 (45 20 42 20 S Ry A 8] A A EHE B — M2
ERT AEXANTG S, B LR T AR A FERAE, EOTRITAER
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Home, in Financial, Economic, and Miscellaneous Speeches and Essays 315, 315
(1910) (W& F AAnde AB A2 HoR BN T A £ P EAT LA Ay R A", 9
HIF LS 5 Bk Fag s ). Clews, the founder of a New York brokerage firm, was
one of the oldest and most venerated members of the NYSE. The Great Banking House
of Henry Clews & Co. : Its Magnitude and Success, N. Y. TIMES, Jan. 1, 1886, at4
(KrZ A B R kA 2 R %ok, I8 # 2 1877 ). &/ M - RYLA
(Charles O’ Kelley ) A Jy , # A1 5t 18 F| 45 A 5] 3 KA T, o1 T X A1 5 15 B9 3R 5%
“EwEZ JHE F iR WL M £ %, Charles R. T. O’ Kelley, Berle and the
Entrepreneur, 33 SEATTLE U. L. REV. 1141, 1171 (2010). K& 4 Xk k % % % &
A2 XM S AR B BR LA RE G I A8 Z T AE 1], 7 18 Al Aok B Y 4 38 o, X
MERBESE -8 EFHANHELAER,

BU Ew—AERFR EEUREFHFEDTH2RATNEN, - AN REZEFN,
B NRRERN ;= AR EFHRN, 5 —ANZpah RN, BRI K Z B
RABR KK BEEMMT AL AEN L Em s FAREHEN, &
ANZ# 5 JE ", See Elizabeth E. Goldsmith, Suffrage Unnatural, N. Y. TIMES,
Feb. 21, 1915, at 1.

(315) See Bradwell v. State, 83 U.S. 130, 132 (1872) (¥t ¥ ) ; & £y ,p. 139, 141

(Bradley, J. , concurring) .
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(316) See A. A. Berle, JR., Economic Power and the Free Society 7 (1957) (“ it & #y 1 %~
FERRE”). B IR AR B R e R P (4 EHE
BREE) PR ERE AT E FH A ACH AR E LA CRE
# A", Passive, OXFORD ENG. DICTIONARY (3d ed. 2005).

(317) See Berle, [7 #7 7 (316], at 7; N. Y. STOCK EXCH., WHO OWNS AMERICAN
BUSINESS?, F##(29), at 6 ( £ 3 1956 £ 4 M EAMARAEH 51.6%). B ILRK
NEEFFHFFNE BB RERHERGAE, MR, —REEZRFEHFHRAE
3R N ) A BB, AT DA e b 0 R AR By A B S5 A P R A B i KU A
I f ., See, e.g., Ronald J. Gilson & Charles K. Whitehead, Deconstructing Equity:
Public Ownership, Agency Costs, and Complete Capital Markets, 108 COLUM. L.
REV. 231, 231 =32 (2008) ; Fama & Jensen, [&#77%(302]), at308. & % - % (Mark
Roe) X K 45 . “ X EARANF GRFE MBI L WAL T A R
BREHFER . MAKLI ARG, EFEZLASTH, TARNFELLL KL
e & FE " Roe, B ATE(39]), atix.

(318) James Burnham, The Managerial Revolution; What is Happening in the World 101
(1941).

(319) See Berle & Means, [ 877E(35), at 338(“ /A MK F T I F 7).

(3200 Burnham, [5 47 7£ (318], at 101. {f 4y % ( Burnham ) ¥ %t 5 A & 7 69 18 2] 5%
R, B 5 (RHIERE) WA MAXFERE A E-—HBYRLEAMENEHEFR,
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(321) See Cook, F|H[7E(99), at 118; see also Harwell Wells, A Long View of Shareholder
Power: From the Antebellum Corporation to the Twenty — First Century, 67 FLA. L.
REV. 1033, 1057 -58 (2015) (## 7% F 19 4B ERK Zz5).

(32) See Bratton, [ #[(206), at 751 —=52( L3t 7 (A ] o 2 4 T4, & 95 A WU fE HE
NI SN RICRE] — AU P X AL A ARtk 2 K, ML E TR AR
7 Z T 4TH ) [ quoting Adolf A. Berle, JR. , Studies in the Law of Corporate Finance
39(1928) ]; Richard S. Kirkendall, A. A. Berle, Jr. : Student of the Corporation,
1917 - 1932, 35 BUS. HIST. REV. 43, 48 (1961) (“7£26 % it , {4 Aty B 445 0, %
B THRT WA ACENEEL”);Ripley, FIRE(57]), at 133 (# % 6F § &
WRLHE T TARERAANE"WER S KBENFHE).

(33) See Bratton, [ A7 (206), at 752 -53 (R T A G KEH G4 F o MER T
X EEWASE” BRI T BT T B &R E T R TR BUR A EE
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(324) See Berle & Means, | #77E(35), at 287 (“NANZF ¥ M E &, &M Prig iy ik 2 BAD
RAFEATHRIBREEENRABEE, TR ERAKESI R REMAFFR
FEMME, EELLE ALTHNEBERIESR S FIWIFE, eN1HLEHE
PRy T E R IR AR SLTT ELE SR B SR K — AT,

(325) Werner, [F#7£(99), at 397.

(326) AU - #5 - K71 /% (Dalia Tsuk Mitchell) A 4, 2 20 # 48 20 K, & o Fl Fo &
LA XN EFHRBET R RAN BT, WA ZAMERFEZERMANRE
A", Mitchell, B #7E(310]), at 1511(“ 4T RAA B XK 5 W0 E R ZR UK
PR L), JE K, 1933 £ 01934 S GE%3) F R RER T RANH
RERPRF, CNMWETEBEMERE B THWER", B LiE, p.1512.
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(327) See Ror, F#7#(39), at ix —x, 26.

(328) [k, p.26.

(39) FEiE,

(330) [ _EF, p.285-87.

(331 B LiE, p.287. MY AEWR, BFHFRAF MO T ME T A - kB
(SEX) A F g A,

(332) [EEE(360)—(365) A%t

(333) See Bergmann, [ #77E(234), at 11 - 12(“4A BBV BBEHEFERELERIKE).
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(334) See, e.g., Actof June 30, 1985, ch. 321, 1851 N. Y. Laws 616 ( #l % € 4 4 1 7 4
HUE A AN AR REHEE).

(335) See, e.g., The Heaviest Sufferers in New Haven, FIN. WORLD, Apr. 18, 1914, at
3,3(HMHABXLBNI ML ERALTIERESL AN E“ WRFAZETHMR
BT e iy B, AT PR 2 AR AR, BEE AP ITH, A 4
FIABREFWANS ARTIRM B KA X FBUMM LRI E L") ;A Tax
Problem, OUTLOOK (N.Y.), Apr. 5, 1913, at 763, 764 (3 #7“ A2 Kt
PILEFREKRE EFBA KRR LG NG NEE”). AHEHFHLN, N EHE
HHHANNRRRZTIRE, AN AT A THEREER B H NFEEHRN, X —
B T R PR B R L M, See, e.g., Many Holders of Railroad Stock,
N.Y. TIMES, Sept. 23, 1907, at 12[ “4k ¥ & HE H AN 2 RATME R EF TH
8o UM (Mellen) % 7 1H X H A K& RKATA B SO B R F B, ik i3 89 14 8L
Z R ELK,BRFREBRA AN, T L EENEARANERF o 7.
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(337)
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TERELMRAR B I RE B, B AN F oL BT RE W E R A Rk R E A, R
TIRAMABEATRD LR BEFR K, F b, A 1900 4 2] 1960 4, # Ik A 0
R R T Lo F R, R T MRS T TF F . See generally Matthew
T. Bodie, Labor Interests and Corporate Power, 99 B.U. L. REV. 1123 (2019) (3t
W TH A AR K R).

B - 3 A AT B (William Douglas) 2 5 & — # X Ay A 2 — , i 72 #84F £ B E %
R ERERE3 ERRBEE, " LIH E LA &, B0 8T F oAk
RHBREK, VR —ADNRBA S AR, WEELBARAE T - XHRN ERT
By #% A7, William O. Douglas, Directors Who Do Not Direct, 47 HARV. L.

REV. 1305, 1307 (1934) ; see also Alden Whitman, William O. Douglas Is Dead at
81; Served 36 Years on Supreme Court, N. Y. TIMES, Jan. 20, 1980, at 1 (#ftit 7 &
AL A Y A P R AR ).

B-AZEEHNBER B IEE, —BHAPHROAE EL ZE W B BUTH
WEE,UALF N EFES L NF, See, e. g., William W. Cook, Industrial
Democracy or Monopoly? How American Railways Can Be Taken Over for the People
Safely and Easily, 38 MCCLURE’ S MAG. 352, 355 (1912). #¥#%#% 1. 2 2 #f -

KW A (1. Maurice Wormser) T 1931 4 & #H# 7 X — M &, See I. Maurice
Wormser, Frankenstein, Incorporated 139 (1931). JL4E &, A& 8 78 (o % 4237
WY LART —BEEXE , REMLEFE, Douglas, B A (337), at 1322(* &A1
HHARRAER S RBEEFEZH LM EEENZHAMAATEON A ZE
HAMH ") ;see also William O. Douglas, Comm’ r, SEC, Address Before the Bond
Club of New York: Democracy in Industry and Finance 12 (Mar. 24, 1937) (£ # &
) (b E REANF G EE FFRB T RN ZEFRBEN
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Means to What End, 52 GEO. WASH. L.REV. 534, 538, 545 (1984) (i 4 —
sk 3 2 ) ; McKesson & Robbins, Inc. , Exchange Act Release No. 2707, ( Accounting
Series Release Transfer Binder) Fed. Sec. L. Rep. (CCH) ¢ 72,020 ( Dec. 5,
1940) (HEFMIFITE R 2).

See, e.g., J. B. Heaton, Corporate Governance and the Cult of Agency, 64 VILL. L.

REV. 201, 202 (2019) (¥4 B33 F “ M iE 2 B”, T RAL RELF).
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& A # % # ") ; Frank H. Easterbrook & Daniel R. Fischel, Voting in Corporate
Law, 26 J. L. & ECON. 395, 397 (1983) (“fa A fnk Bk K, A T8 N H =2 Fr
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L, p.55 A-BWaFHAN A - KEHCER) XA ARETHHAHET Z
A Bk R B % %7, Allen Kaufman, Lawrence Zzcharias & Marvin Karson,
Managers vs. Owners: The Struggle for Corporate Control in American Democracy 3
(1995).

(M) F b ESBAE, BT — R R AR A H AT S, Passive,
OXFORD ENG. DICTIONARY (2ded. 1989).
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(353) [ _EF, p.129 -30.
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(355) See For one example, see Kenneth E. Boulding, The Organizational Revolution: A
Study in the Ethics of Economic Organization 92 (1953). See also, e. g., Nikki
Mandell, Will the Real Businessman/Businesswoman Stand Up?:. The Historical
Implications of Regendering Business Success in the Early Twentieth Century, 15
ENTER. &SOC’Y 499, 501 (2014) (4 4 ¥ K 4 % 50 7 B9 18 € 4o (7 2 4 M 7 T
BRL T EAEER). N9 LR E D20 HL b EH X L BEREHFEF,
Pl MR FHHB MR WIE IR L, For an example, see Charlotte A.
Cleveland, Report of the Finance Committee. , WOMAN’ S J. , Nov. 25, 1876, at
379, 379 5| JH #r % W8 K & E K 44T (Farmer’ s National Bank of New Jersey) 17K f
IR (Carr) 3% B B3 1.

(356) Woman’ s Work Passive Says Mrs. M* Cormick, WASH. POST, Jan. 26, 1922, at 3
[ Bl L dr - %7 3ER - % % % 7 (Edith Rockefeller McCormick ) #7 3% : “ # F By
THREHERAET R, AL AT AL oo SRS WA
B, mHAMELAH, FRAAE” ]
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{4 JEE R ML) ( Oxford English Dictionary ) iR ARG T “#ksh” , Hrp
TESUR SV A R El S Lot M ERRIE A OC7 T AE 20 22 1Y
JUTAER 2oV RAE WS UL AE 0 2 oM T R £ T AR A AR
M 5 T AR T AR Y

MR FE 20 22 10 AEAR 20 AFEACHT 30 AREAR, R Bl AR FEFEAS
ZINAE S 3RS BAED , L HAL 7 XS 5 IR ARG B TR0 R FIK B
B, T A R BUR R (absentee shareholding ) , X 5 Al A
FIVERMBE], 4o A R AR K s FZ A0 AR S 5 15 TR
SE 3P AFTRIRIK RIS 93D AR (o) i W S 5 45t 5 JBE 14 ¥ 3
B REVE R —1R

Towe o], FRATA B Z B 5N AR BB ERE T AS 5 A EE
B BN RIESE R NR AR S 5 H A 1913 48, SEE L RS
5/ 7] (U. S. Reduction and Refining Company ) f4E4x B A5 — {3 2o A%

(357) See Passive, OXFORD ENG. DICTIONARY (2d ed. 1989). 1933 4 H kR By 5 B B A<
B Y ML M WRE EEET 58 MO E S KW E A ERA
WA FRT L REZEN A S BTN T A P, St Ay
Z&; i )", Passive, OXFORD ENG. DICTIONARY ( Isted. 1933 ); see also
Passive, Century Dictionary; An Encyclopedic Lexicon of The Eng. Language (rev.
and enlarged ed. 1914) (4 “H 307 & S, B Hl 40, B %5 R AT A Kot £
o HE A BB R,

(38) Efm—fLi EF R, WA N BRT TG ERFEFLBLTTE F
FEFEHE SR, Mandell, 3 E(355), at 501 -02.

(359) See, e. g., Louis D. Brandeis, Cutthroat Prices—The Competition That Kills,
HARPER’S WKLY., Nov. 15, 1918, at 10, 12( & 7“4 A L B R B FEPr A
WArem R EARGERANT" KN R EMH KT ™ Z R ; Thorstein
Veblen, Absentee Ownership and Business Enterprise in Recent Times: The Case of
America 4 (1923) ; Sears, [ #73E(58), at 216( 45 H“ $L A B A b bt B Fnb A E”)
B b, p8[ 3l A4 A ¥ KT A - K% (Henry Ward) # | & ]; cf. Lucian A.
Bebchuk & Assaf Hamdani, Federal Corporate Law: Lessons from History, 106 COLUM.
L. REV. 1793, 1804 (2006) (¥ & 4 & 4 24 1" 30 2 V3 I T % 5 sk 0 3 o 1 Tk
FAEUT ). BIEA X 5 5 B K. A #5452 8] (Louis K. Liggett Co. ) i 2 (Lee)
F U # AR SR PUR A7 2 KA (Brandeis) Ak B R & 5] OF#E B (0 A Fook Bk T
I AX 45 B A 0 B B (Lt 48 530 R M B T By, See 288 UL S. 517,
568 —69 (1933) (Brandeis,J. , dissenting) (ff ¥ “ &t & fT A A" — 17 ) ; Douglas, [& 7T
7E(339], at 1317 (7 “ &% & B A7 T 36 s Fr A7),
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KRBV, (HRIRBT H AR AR T — R RS0 H0d T b A S48 w60 = A
RSB 2T 2 W B0 FERESS i L H48 BL, B 5 I L 8Kk
AR 2 B8 RN T B T N, B A 1945 4F 5 [ [l B i 7% R AR
A EN AR E I (2x3) 25 A R Z 1150 00 iy ok #i £ 1y
B AR Ay BN S S REIE , 23 UL I [ o ok B < 52 1952 48, (#R /R T
H ) B9 —21C & BENLR VT 1 3 AR SINBRE AT il W TR BSR4 400
PR 2 1 BAR, Herh — 7 4 1 3K 4 350 4 LT oK 2 25 i )

(360) See U.S. Reduction & Refining: Annual Meeting, Supposed to Be Held in Jersey City,
Did Not Materialize, WALL ST.J. , Apr. 28, 1913, at 6.

(361) See Labor Group’s Plans Lose at A. T. &T. Meet, WASH. POST, Apr. 19, 1945, at
14(HRT“AA50 2100 4" BA“THEHNELEHERRFERAFANLSWE—
FARAH A" ). =B E PR 3E AR A F 1949 F 823 H 700 4 & &R 5 e, 2
1953 5 3 H 4 R AR E 22 W& B A% W, For Whom the Bell Toils,
COUNCIL COMPASS ( Council of W. Elec. Tech. Emps., Newark, N.J.), May
1949, at 1, 1; A. T. &. Holders View Annual Meeting on TV, WALL ST. J. , Apr.
16, 1953, at 20. 1953 4£ &y H4 5 A k4R & A 1200 A Z| 1800 £ A F 4, Compare A.
T. &. Holders View Annual Meeting on TV, supra, with Wish You Were Here,
COUNCIL COMPASS ( Council of W. Elec. Tech. Emps., Newark, N.J.), May
1953, at 1, 1,3. £EEFBEBRA T EHEEMNNBA YD XA KELETT
1953 £ 4 4, 1. T. &I. Takes Annual Meeting to Stockholders, WALL ST. J. , May
6, 1955, at9. B4, X Efu s A8 R EALG WALE & B I T £2 ;4 1800 4
W% % Jn, The Stockholder’ s Voice, WALL ST.J. | May 22, 1953, at4. “HE# 4
R LS NRAE S mE R, FE A B A NE W — L% EE 1954 4, Doyle
F. Smee, Mr. Stockholder: Encouraged by Industry, He Plays a Bigger Part at Annual
Meetings, WALL ST. J., Apr. 19, 1954, at 1. %4 Z A G W B A" 2 WELT
2455 4 fit # ., Alfred R. Zipser, Jr. , G. E. Profits Set Peak in Quarter at $ 48,029,000,
Up 42% in Year, N. Y. TIMES, Apr. 21, 1954 at45. R&H WA W H KT 4 k%
Zedm S H A JRR BB — N, 1949 £ CARARBTE AR ) HH H LB A
O FWEELRI R A S H AT W HE A", Owners Arise! Annual
Meetings Draw Record Attendance and Pointed Questioning, 5 #]7E(218].

(362) 4, EEE PR e E RN E Y 1948 FEERA A S KEFA DI, Corporate
Democracy, COUNCIL COMPASS ( Council of W. Elec. Tech. Emps. , Newark, N.
1), May 1948, at 1, 6 = 7. 1949 £ iy & P #H 4 T WA £ /NE, Owners Arise)
Annual Meetings Draw Record Attendance and Pointed Questioning, [ #77E(218). #
1950 sty s34 7 B3 A/ it 950 at Its Stockholders’ Meeting, a Record in
History of A. T. &T., N. Y. TIMES, Apr. 20, 1950, at 45.

(363) See Pickets Bar Holders of Indiana Standard from Annual Meeting, WALL ST.J. , May
2, 1952, at 2.
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1961 4F 2 T3 A AR R T 5% [ [ s H 3 FEL R 20 R 78 2 0 AF 284 7 A 4 2
AR K e —— NBOHE I T R BRFE TR B0 114 H 5 AN o 1 2 2Bl
R W] U RIESON R 25, IR AR — A TR R i 2 5K
AR B, R A FR B B Y 5 1 B eI, R ZH0UNRAR I A
R Z o SR A 50 i JRAE D EOLER A B 16 AL, AR
WA AT RRIEE R AT A RAL L o 2 AR B ST BB A T AT 6
Z 5, B Z SCFEAR BOR (3% 26407 AR AT e ARVt i RO RS 25 1k
BEERD A SRRy ) BT T AATTHY A JE

B ST 36 28 VA B BRI R A 0 B AR 7 AR T RE A R g 07
T R 53 FBUBAE PR S INTE R 31, AE R K ST B 20 11 AR b 4 357 A
AT TCTE AL T ml R T B /N AR S SR B 58 <9 3)”
— A ARG E ) T A AEFNIE SR R R s b, A Tz i
TR o JRAR MR mE . wlan, 9 =50 - FHT R A & 5
(Frank Easterbrook) FI7}Je /K « 45 /K ( Daniel Fischel ) $ H T i i
8 A SR BRI B0 S5 ST ) — o 2 R SO i A B AR R

(364) See Sylvia Porter, Sylvia Porter Says: Annual Meetings Taking On More Serious Aspect ,
RICH. TIMES - DISPATCH, Mar. 28, 1963, at 43.

(65) Pl RARMEXFRAATFMEBRAAS , UBEMESRAES L, EHEH A
B F 1939 70 1940 £AEL Y H &\ JRFEMBEYIERMTHEATT §AKE
LW, AFEMER, HE LMK AH - FWREAS I T EZTEFATH S P, See
Lon Hughes, General Mills, Inc. , Stockholders Meet Here, S. F. EXAM’ R, Dec. 12,
1939, at29(E B2 A B A WBREAR —F UL E L M) ; Owners Invited,
TIME, Jan. 29, 1940, at 59, 60( £t & — Ll FE AT H#IEH, AR R E 2
RRNANZHH BERSTATREREEANEEHALY).

(366) Rl ATE(41]),

(67) 1932 FE(FR A E 5 A M=) B MUE, B IR 8 B30 R oy A B kRN B BB i —
MNEE £, See, e. g., Chester Rohrlich, Law and Practice in Corporate Control 8
(1933) (R T " EFEHMEEQAANAGUAEFELINAZENLE).

(368) MEFAKEHEFF LT AR EN T, XL RARFT RANMN A, Berle &
Means, [E 87 (35), at 153 -88. ST, M1 H T H R B H AE ZUEHR T KA
Ao

(369) See Easterbrook & Fischel, [ #77E(342), at 1177 —78, 1198 -99.
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27 5% 0 TR AT WL R SCE v BT AR R - 2R b ( Adriana
Robertson) AR , K S T 46 0 8 0 “ $esh " #E s 17 ¢ T e E %
L N ARAYATE - A3k 5 (Bernard Black ) 76 N ) — 26223 A0
N EIA B AR RS K T B R

20 42 70 AL ATz S 0GR , B2 T BURBI Bt JFR
ORI PRV TR o XA A A T, o OB I F AR sl PRIk
AT FEE AR R, T L 2255 A (homo economicus ) (1% 38 il L il e fift
Fe P A8 20 42 80 4R4X, 9h 2= 5 - PHTRR A B S FIPHE R - JERE R
R -

ZRBAIE TR SR I BB 0 o M TR 2 w4 B %
AR ABA B35 T AR - - DRy HA B AR 7T LA G 2% B4 A o]
BRI R AR R RS 75 5 A B A 45 5

R SRS Bl sl 1 17 R Ak , 4 AR Ry 2 52 435 57 ) AUz AL, JiE
WA RN BCR A B o 1L 5F s S plsh P SR R G o s
HSRERN Y B N (AN a el UL N P S R 3 IRV N P e L
AL, T L 28 A — A ) ——" B J5CA BR ™ A ] B A A 7 58 . — ELIA

(3710) See, e.g., Jill Fisch, Assaf Hamdani & Steven Davidoff Solomon, The New Titans of
Wall Street: A Theoretical Framework for Passive Investors, 168 U. PA. L. REV. 17,
19, 58 (2019) (¥ W B B EEL"H RN T LEHET AN HZRE" WESL);
See generally Dorothy S. Lund, The Case Against Passive Shareholder Voting, 43 J.
CORP. L. 493, 494 (2018) (i “# sh & HE R 4" #ik K “# s &£ 4" ) ; Fichtner et al. ,
WHTE(38), at 298 —99(f F“W B G HE L 4" —HE " RN IHHAXAE LT X F
R kEe” X BEL " FREVMERS, BB RARZHEMERE").

(371) See Adriana Z. Robertson, Passive in Name Only; Delegated Management and * Index”
Investing, 36 YALE J. REG. 795, 797 (2019) (“# E KW fm 4 0, M 2K %
THEEHRERENRE").

(372) Black, B #77£(290), at 822.

(373)  See Black, [& 77 (282], at 522(“ K % H M A 3] F 4, b HEA b A % & 5 #
FAr e, AARAG R ERLTHEE).

(374)  See Easterbrook & Fischel, [ #77E(342), at 1171.

(375) See, e.g., John C. Coffee, Jr. , Robert Jackson, Jr., Joshua R. Mitts & Robert E.
Bishop, Activist Directors and Agency Costs, 104 CORNELL L. REV. 381, 443
(2019) (“# sh 4k 4 2 A 5, B A 1A 2 8 b 74 ) T o o M T 4= 4
7).
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AR 7 AU, B S B F AR5 5 B, E R AT T ARl
AN A U T figp R BBE AR B s A TR i ) L 3 T R A R A AR
TR T A SR BB S ™ JRAR B 1) JE 57 sl o, IBEZR 1 B
BT AR AR R s 15 22 U oo R UL, B AR OfE — 500 B
S S5

20 LR L AR AU A AU B 24 £ BE B FF b A 3%
o, AUHE RS 1 AR B3, 0 (7 55 PR 8 A8 BN HRB R A 3 S R A
BRI 22 T D — BB S, ORI BBl AR AL I T
HISEBABIE o 78 1960 4F LURT, K 2 BUB AR 15 A X B 9 23 w1 Y
s M Z e B W E R A2 A A B EE B s Al e 2
RIS I ——TE Bk = B ARAT SIHL ] A1 00— 18 £ 58 e
SR R Z A AR BCRAS  TTE RS 5 P 2w i 7RG 25
PRI, AN e L2 ) 22 T )9 B R 2y S ik A 5 1) — e

AR BB PGEAR J2 SO A IR S — A~/ B[R] ) ke = 2
SRR S5 RE T R ) B B AR SO s SR R 22 T AR

(376) See, e.g., Stephen M. Bainbridge, In Defense of the Shareholder Wealth Maximization
Norm: A Reply to Professor Green, 50 WASH. & LEE L. REV. 1423, 1430 n. 20
(1993) A H E“ANE " F ERBAERREEAEEE - RBRAL).

(377)  See Gilson & Gordon, [ #77£(280], at 895(“ 547 Bty (A Fl - K E# TR —#, Z
T A E RS B EAH TR N ERKRT).

(378) Hr/Rk - 1% (Ralph Winter) 7 1977 £ & S W — M AE R &, X E W%
K% BIRAF AN RAER A A AR R — AN EENFEA, S R0 FA R
FAA G AT o 3 R 3 A T4 BB K R, The Role of the Shareholder in the
Corporate World ; Hearings Before the Subcomm. on Citizens and S’ holders Rights and
Remedies of the S. Comm. on the Judiciary, 95th Cong. 80 (1977) ( statement of
Ralph K. Winter, Jr. , Professor of Law, Yale University) ; see also James D. Nelson,
The Freedom of Business Association, 115 COLUM. L. REV. 461, 497 (2015) (4§ #
MAHH B FHMAREERNMNE AN, TEELERLE AT R BN
AW T EEG A ER).

(379) See One articulation of the standard view is found in Bainbridge, [ #77£(378), at 1430
n20(“RAFERAFA SHMFNHIRTH, To o T E N RARERAH N
F it A RRERREEERAANEEFRNREMRENGZTEST).

(380) See Brian R. Cheffins, The Rise and Fall (?) of the Berle — Means Corporation, 42
SEATTLE U. L. REV. 445, 447 (2019) ; Easterbrook & Fischel, [ #77£(342), at
397 (48 8 A Fok BHOA B BB R H BRI A BRI e HATEE”).
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FIAEREEIE 0 B0 A SR A e, 0 i L R BE RS R T AT R B
BRI e 0 MR 08 & BRI B T/ BER A R 5E
A7 138U R 13820 g 3880 < sy 8 S R B LR B
A% PR S L2 0 )BT 380 f WO 5 06 L e £ 67 T 20 A B G e — i, T
LA /NBAR T AR ). AT e R, sl B0 Lot — AR i 55
PE” X —ZI B BN G L = A T AT 2> TR 2 R AR 3 AT L
AL FRMAT I E5E, Dy S 5 — T ik A A ] O UL e
il 55 P28 WS N/ NBARANIE & A AT B 45 A 0 Tt A
e A 2 k.

W4 L B A AT R W sl AR F) e O B 1 ) i 8 1) 5
Ko 21 WA FIEFHF IR IR s BRI, A K AT REA BT %
MRS & S0 AR, 28 W BRIE RS 52 45 100 SCHR o 200 b 38 14
S5 FEh AR R o KR AR T REAE T T AR X AR
Z: 5 FA AR GER . F58 E XX o v R R Y 8L % AT e
St 7R R 22 SCH BT (CRIE AR ) B AT B 5, X — B H iR 1
JBEAR IR OG0 RS A B A G LA, T X — WL 5 A Ry S5

(381) See Berle & Means, [&#77%(35]), at 354.

(382) See Sears, [ H[7E(58), at 62.

(383) FE ki,

(384) See Eugene V. Rostow, To Whom and For What Ends Is Corporate Management
Responsible?, in THE CORPORATION IN MODERN SOCIETY 46, 54 ( EdwardS.
Mason ed. , 1959).

(385) See Slocum, [ #[7E(244), at 10.

(386) Corporate Democracy, COUNCIL COMPASS ( Council of W. Elec. Tech. Emps. ,
Newark, N.J. ), Jan. —Mar. 1954, at4, 4.

(387 Pl AMFRLER-—BERBIHBLR, BAMN AN (FE)ETFREZHIRE S
W E T (M) T RE S . 20 42 80 FR AT R A T XA
BAETHEREET 4 F i 2 8 # &, See Evelyn Fox Keller, Gender and
Science: Origin, History and Politics, 10 OSIRIS 27, 34 —35 (1995) [ quoting Emily
Martin, The Egg and the Sperm: How Science Has Constructed a Romance Based on
Stereotypical Male — Female Roles, 16 J. WOMEN CULTURE & SOC’ Y 485, 489
(1991) ]; Martin, supra, at 492 [ # 3 T #H R W N A WM “EHHE L LI A F
(Johns Hopkins University ) B9 £ 4 1B ¥ LI E P W K 5 ——H 00 F A B 20 7 # &
AEHF ]
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(=) EAS5FEEXT

RRVRIK 407 6 5 19 45 2 A 17] < 3 1O 12 AR A5 Ml 1) )3 2 O80T ]
A I 2 PR B T Rl 3 P i — b i e 4, RIHE 28 W) 5 N B8 3 A Tl
BOAK”, IR ATARAE AT A C X 2 fe HE A 45 00 PR R 28
2] 3

BRI A N A S B “ A A TEAER ™, i ELIA S~ Bl sh
W 7 B8 BT AT 5 38 3 R S B 7 B R AN DA T T2 WL LA
— 4 22 E WRUR "0 RIS B AR A AR BT A R Y B B
TET T S FRR AR A 3 00 1 2R 2 1) 5 R NI R T AR ) 4 A
J& T HABREAR (40 5% AN 25 ) F 25 09 AT REVE . AR X AR # sl PE
T AR BRI IR A ) R e R B 10 2, JF 37 2 w) A B
S 2R M) - HC A M) i A S M 2 AR T o sk e BRSO 4 T R4
R AR R o AR A T IX — s

K BR8N B M A7 B 2] 5 5% AN A 25 A 5C 25 ) 45 ] 45 1
ML, 754 RAFR A R g AH DG 2 30 0 I8 B g A O 32 307 —
TAE A B A SUNHYI AT Bl (BRI AR vE 2 8 /] O AR

(388) See Berle & Means, [5#[7E(35), at 340 —44.

(389) See Henry Hansmann & Reinier Kraakman, The End of History for Corporate Law, 89
GEO. L.J. 439, 444 (2001) (#4387 “20 #4230 £R £ 60 FK — AN EZ ML
B ZRREER T RA T LA FEEKE HRENR A", X E
“HlR WL A URS T ARAF N A AT E”); Herymon Maurer, Great
Enterprise; Growth and Behavior of the Big Corporation 268 (1955) [ # % & JH v, &
A E % F K - (Owen Young) 3 4 “ T gt K" ).

(3%0) Berle & Means, [F#7£(35), at354 -55; B Lk, p.356 (4 | £ A e 4o
BTERARAB LA FAHREHH RS, THA2H SRS HHAL).

(391) X F A% A% £ XK H 4 L i, See generally Kevin V. Tu, Socially Conscious
Corporations and Shareholder Profit, 84 GEO. WASH. L. REV. 121, 123, 127 -32
(2016) (B Al AKX EXEX A BT A MBS AAE ZH XS, EFRA
RAL EP BERAFREAEREFERAF AL H N, P FHR A S
FUHEAR).
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A2 SRS A A AR R g A DG 0 (DU B0 s B2 | )
FUOK BTG T8, %F LT W) A4 TL-F 2 b 27 B Kk e ik
— AR SL B ER B BRLAL , SFAA 2 AN R R 1 25 A R SR, T AR
O FLBCR AR FAN BTSSR RO 45 B A BER— TR A A

— FLIRATTRE AL M AL 1) 5T, A0 R RTR SR 4 3 IR Y
FR——THI 5 T AL, AR B shiE B T AT TR 35 19 A8 ——11 T
USRAL T BB 2 A A P M 0 O DL Y A R ORI L AR
BB Sl B0 R A R N W AL LA B W) B VR MR AR 1) Al R
RCaN55 T) SR 4t TRl o 7E X PRSI0 T, BT AL A 8 AL F6
V2 AT R 8] HA DB M R

2019 4E 8 H Bl Bl R 23 WU R T — 0 181 57 TR A Y s 4
TTEZFNATER KA 2540 56 & 1 SCHB A 4 B s 9 %
PR T RN B BT A 1) 3 AH 56 0 AS AR s AR ] 2 A0 18 1) 7 it o
B X T b 6 2 L ) 7 B LA % B % A 1 A (B 3 9 e 22 17 A 2020
AR AR R ) | BORBE Z2 1) SCHR X 2 R 96 B ) 25 AH 56 BRIS HEAT T 0F
G0 XL SR B A 5 A R 32 ORI AT Y R 25 A G A B

(392) % TR 2 A8 K 3 40 0L 69 £ 3 838, Marple, R H7E(215], at 12(* % B & LA 5
AR H kT B F ARG BN A E R, R R B KA R
ABFRE—HF— e MEXEFNAR). X T AEmExHMER” —H
5% I Wy | 15 0, see Jayne W. Barnard, At the Top of the Pyramid: Lessons from the
Alpha Women and the Elite Eight, 65 MD. L. REV. 315, 316, 318 (2006) [ #|iT #n
b 2 AR K BUR R T (AR L) ]

(393) Berle & Means, [ #77E(35], at 356.

(3% See Cf. Mandell, [l #[(355), at 503 (B 5“4 % F| T oA 5 7 A8 5 2 8]
SLAREE IR, T 20 WA NK E FABE FEM AR,

(395) See Our Commitment, BUS. ROUNDTABLE ( Aug. 19, 2019), https://perma. cc/
65QU - S4DG; see also Cathy Hwang & Yaron Nili, Shareholder - Driven
Stakeholderism, UNIV. CHI. L. REV. ONLINE ( Apr. 15, 2020), https://perma.
cc/M4RP - QZTB.

(3%6) See Hwang & Nili, [ #7 £ (395); Colin Mayer, Shareholderism Versus
Stakeholderism—A Misconceived Contradiction 1 (ECGI Working Paper Series in L. ,
Working Paper No. 522/2020, 2020); Lucian A. Bebchuk & Roberto Tallarita, The
Hlusory Promise of Stakeholder Governance, 106 CORNELL L. REV. 91, 94 (2020).
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(M) MR 5 EE” KRR

T A R B 2 T~ R 22 1 57 AR 2 0l B AR R i A
Btz bo VISEHT - &7 (Bayless Manning) ££ 1958 4F Wi &5 * 2 i £ 5%
BRSO G 8 B B W T A T O R Y 4
G S (S N ACIE (&1 R WA R B SORL NI 0 S/ 5 13
CE: VAR E N A = S Ry P Vi B ARG g i e e R R 1 L
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(397) See,e. g., Grant M. Hayden & Matthew T. Bodie, Reconstructing the Corporation:
From Shareholder Primacy to Shared Governance 159 (2020) (A % “ | 3 48 % & F b L
FHERET YRR AEN).

(398) See Aaron A. Dhir, Challenging Boardroom Homogeneity; Corporate Law , Governance ,and
Diversity 37 (2015) (“ & A 0455 % #k Lo M AEC U 5 )S00 3838 4 o o 4 09 B A A (KT
7% R EEFELFFRMLH3.1%").

(399) Manning, [ #77E(250]), at 1492.

[400) See Tom C. W. Lin, Reasonable Investor(s), 95 B. U. L. REV. 461, 466 - 68
(2015) ; Joan MacLeod Heminway, Female Investors and Securities Fraud: Is the
Reasonable Investor a Woman?, 15 WM. & MARYJ. WOMEN & L. 291, 293
(2009).

(401)  See Livingston, [ #[7E(229) (AN AT HFh—1", EAAF L LUEREL X
ERAEREEL BN PH LB ARG SN T E—RFFLMBERZX
7).
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(@) REAE()—(2).

(43) BRAENFANMESO T LREAAEF L LEMARBERLAWETF LT —REZT
% #, See GEN. MOTORS CORP. , Proceedings at Annual Meeting of Stockholders 25 —
26 (1955). HEWAFEFHAGNEI T A RAAZLAANFL EZE LY, &
FkELSEWHER, IO AAA AN LILEHRREF - YEK P, See
STANDARD OIL CO. (N.J.), 73rd Annual Meeting 12 (1955). % [ Jf & S A\ 7
R EES T E L E 300 AL A B R - F A HE (William Roesch) B9 K 41 7
B ERALEMRETEEH T LNER, TETREAEISS £7T AE 12 AW
(K 7% A F1) (Atlantic Monthly) #1955 485 £ 29 B 8y( 446 3%) £, Gen. Elec.
Co. , Advertisement, Highlights from a Report to the Largest Meeting of Share Owners
Ever Assembled, ATL. MONTHLY, July — Dec. 1955, at 5 - 6; Gen. Elec. Co.,
Advertisement, Highlights from a Report to The Largest Meeting of Share Owners Ever
Assembled, N.Y. TIMES, May 29, 1955, at 112.

(404 See STANDARD OIL CO. (N.J.), B AT (403), at 12(# 43t & 4).

(os) [ EiE, p.15.
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406) N.Y. STOCK EXCH. , THE 17 MILLION, [ #[i*(224], ati.

[407) A SCHYBF 58 R A I 20 42 E 2 ek 30t B AT B IR AR A G R o

(408) See, e. g., Virginia Harper Ho, Risk — Related Activism: The Business Case for
Monitoring Nonfinancial Risk, 41 J. CORP. L. 647, 650 (2016) (¥ % = 2 % 3
R BHFHOANRDRBRRH G HL BRI ZEZ—).

[(409) See Women Stockholders Ready for New Fight, DAYTON DAILY NEWS, Sept. 2,
1951, at 2(H 3k T 7 5 V8 A5 v B o A 5] b <o e 58 ] 2R PR A ] ALY SF 4 SR 40 E
B EBEREFF 60 ¥);Standard Oil CO. (N. 1. ), 70th Annual Meeting 15 — 17
(1952) (BARF K& EX Ttk e RARF RS E 65 % 13ti).

(410) See Manning, [ #[7E(250]), p.1492.
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1949 4 w5y B4 A 2 K LA K 56 [0 P i <08 \) 5% 30 2K KA )
M TYFEIE - A% (Sidney Weinberg) 7 (i B L IF18) FEH,
AR A BN R ) Lt AFE S 2, U HOR A — S\ H]
M BAREBHR AR L4 RAsEEEHER AR ERSYS
R H - TS - 3 4E T (Marjorie Post Davies) 3§ TAEZ4E, 5 & 2

@i REEE9)—(27).

(412) [ #1E(7) ;Merryle Rukeyser, Women Would Aid Business as Directors, PITT. SUN
TELEGRAPH, Apr. 18, 1933, at 25.

R xXEERBEERAACEERLHFANEFT NG — L L UHERIUTFHZAE
(Catherine Cleary) , See Gene Smith, Woman Nominated to A. T. &T. Board, N.Y.
TIMES, Feb. 18,1972, at47. Siut , (EEFRERRATELES LT BE LK
#h b B A48 42 4E 3+ 4, See Abbott Combes, EEOC Bias Report Calls AT& T “ Largest
Oppressor of Women” ,\WASH. POST, Dec. 2, 1971, at Al; FCC Orders Hearing on
Charges That AT&T Discriminates in Hiring, WALL ST.J. , Jan. 22, 1971, at 10.

(414) Sidney J. Weinberg, A Corporation Director Looks at His Job, 27 HARV. BUS.
REV. 585, 587 (1949). &l 5 48 St i . W sh M 2 A A i 6 7 A MM UL
BAENTEHESAMEFTREN AR TS R L, RIFIEMAENINE, " HF

FRM, Y —FEHEINANEFLWNEE, AP RLHRHEZHAE", Alden
Whitman, Sidney J. Weinberg Dies at 77; “Mr. Wall Street” of Finance, N. Y.
TIMES, July 24, 1969, at 1.

463



WE SRR 80 (R U %)

FE KA R A # gz — 05 S A iy R A S8 A B
POURED AT ML S BI CERA B ) 1 4 32 W8, il T 1936 4E 8R4 1 3E ]
A F S B L, PR b R 8 R B K I JREAR 41600

7 20 4l 50 AEARHT, EFRIC A R FISE E o4& i A Rl IR KA
WA WA W SOR  fEE R b 17— A LMl 5i. A 20 it
LR, [ PRI AR IR — T 00 - X 73 IE , AH 3% 2 ) OE 18 38 4%
BEH AN AT 1950 AR 7E BN AR R IR SOERIR R R - B EUR
(Walter Marshall) FAEfGAA, LA R ER S TS0 - ZiiE
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il (Mildred McAfee Horton) 20 A T HF /A a E EK ) 5/ 7 ( National
Broadcasting Company ) [ # $52 [0 2 (AT B A & 2l iy, 1951

(415) EJF A AE 1936 £ 1951 FWEERED m, MEH B AEHENNESF,
GEN. FOODS CORP. , 1936 Annual Report 11 (1937) ; GEN. FOODS CORP. , 1951
Annual Report i (1952).

(416) See Sales and Earnings of General Foods Gain in 1st Quarter, WALL ST.J. , Apr. 9,
1936, at 1. MAEHEVE L LMERMNBR R AT EFTLHHLEET(ERHE
) kAR, [ HTE ; see also Mrs. Marjorie Merriweather Post Is Dead at 86, N. Y.
TIMES, Sept. 13, 1973, at 50.

(417)  See Many Holders of Stocks, Bl ®[iE (78] (& EIFLH AT HA Z o2 — MK
KE4M"); European Holdings of American Securities, WALL ST. J., Sept. 7,
1914, at S(HH AR 1914 £ 6 F 30 B, EHIF LA E FiDH 14,144 LK, LA
7175 4 4 &) ;Shouting Enlivens Annual Meetings of Nation’ s Firms, DES MOINES
SUNDAY REG. , May 8, 1949, at 55( LA 443 E IR LA A 8 £ 4 L o™ g K7 H IF
3k ) ; Owners Arise! Annual Meetings Draw Record Attendance and Pointed Questioning ,
BAE(2I8) [#H R T AER LA AT 1949 £t o F RABRBEXFHH G I -
+ /K1 4% (Lewis Gilbert) 4 “ 1 17 [E FriC ZA 8 BT 4 Bk & .

[(418)  See First Woman Is Named to Western Union Board, CHARLOTTE NEWS, Oct. 26,
1950, at 43; Walter P. Marshall Elected President of Western Union, CHI. TRIB. ,
Dec. 22, 1948, at 39.

(419) See Logan, R RIE(27), p.48 (k7T R AL — A MHIHANEE L LR A F F
FRIMAEA).

(420) See R. C. A. Elects Woman to Board of Directors, BALT. SUN, Oct. 6, 1951, at 16.
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SR — A L PEd e 92 ZESER A - IRAE R AR B GRS S R A
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(421) See Id. ; Madam Director, TIME, Oct. 15, 1951, at 112, 112.

(42) See David Karr, Fight for Control 34, 38 (1956).

(423) [ E&FE, p. 165 -66.

(44) [ EE, p.165, 168; Richard J. H. Johnston, 3 of 9 Ward Seats Won by Wolfson, N.
Y. TIMES, May 4, 1955, at 23.

(425) See Karr, B #77£(422), p.15, 27, 35, 38[ 43 i 44" (Aunt Janes ) 72 40 5 1 4% 5\
B R IEA 4 Z B P N8 JH ] sAunt Janes and Millionaires, LIFE, June 7, 1954, at 34; Lewis
D. Gilbert, Dividends and Democracy 7, 99 (1956). Z| 20 42, 80 44X, “ & P[4~ Fn 4H %
B9« k F P47 (Aunt Millie) B 3 #1 4 & 3Li7 . See, e. g., John Downes & Jordan Elliot
Goodman, Barron’ s Finance &Investment Handbook 205 (2003 ) (¥ K #] F 45" & X K “ 3t
PR H R SA”).
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[(426) See Gerald M. Loeb, It Is the Time of the Proxy, EVENING SUN (Balt. ), Apr. 22,
1968, at C5.

(427) See Karr, [ #77E(422]), p.38.

(48] xTEFLLHER AN RGO F, BATE(153),
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FHE31% HE ALK 6% HH 7).

(430) AT&T 1960 ANNUAL REPORT, [&#7%(429), p.7.
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(431) See Victor R. Fuchs, Women’ s Quest for Economic Equality 12 (1988) (“ & 1947 £ }\
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Mar. 24, 2022) (R4 % 17 A 1 &£ 8 45 & 75,2000 £ &5 £ EFR 72 # 8
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(432) See Terry Morehead Dworkin & Cindy A. Schipani, The Role of Gender Diversity in
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