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FEEWEE: 4% - X F (Zohar Goshen) 5 % 14 -
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x Zohar Goshen & Doron Levit, Agents of Inequality; Common
Ownership and the Decline of the American Worker, 72
DUKE L. J. 1 (2022). A X B3R5 1F 4 R R 3T 4 8% 7
o AR AR I 2025 £ Z 8 B9 5 & AR H
NF 3 F kR A R P AP R (GFZDKT2025 — B15 — 2)
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EAVAEARRIL B A A A 0N 8] 6355 BV EHE T 3% #7588
¥EENE, BANMBREERABTAT ARG E LT 6 A2 EF

BT RALZE —E R TG ZE R K AL LGS TN R LM%
JEH B AN E] S TR B ATARR AN, BT T £EBER AL EY
TRE R E YRR AR I, A RAT FEHESNE, B AHKE
SRR AW E F RIS BRI AT E AL A E Y
BARATH SRR AT RAE 5 30 ) T % 5| KA RSE 43 5 5] SR 4
BERET KK HF B R, FAEIR S ZARZ T AL LR R REEE,

WE: SXwtF AN BTELERETH T RS L FHAL,
W %R KM IE T, BP £ B BT A % (common owners ) , dn4-F 3B K
% BN W KB . 573 R X BRAT R AT, A8 TR KAk
H AN A ARG 3E K T A b HUARIE T K 3 3 A Ao 8] B R R IR
K2 A B T BB E AR EL A, #E f 32 8] 2 428 A4 7T 4k FR )
R R B, RAEARAL R A, A LW HR S, 1 2
B3 PR A MAL 89 7 XIF MM

KB XRFIAR PMBTH NEBE FHHKELE

51 =5

TERIE, 95 B W LE = B3 F7 Head AT i el sy, (R T 3R ¢
A 55 - AERTAR L AT FE BB A L) R A 2 T B AR

(1) See, e.g., Estimating the U.S. Labor Share, U.S. BUREAU LAB. STAT. fig.1 (Feb.
2017) , https://www.bls.gov/opub/mlr/2017/article/estimating-the-us-labor-share. htm
[ https://perma.cc/ DGSU-8DEY ] (# 5 & I % 34 7= W 09 0 5 & te B 2 I\ 1982 4
64% T & %| 2011 55 4y 56% ) ; JOSH BIVENS, ELISE GOULD, LAWRENCE MISHEL &
HEIDI SHIERHOLZ, ECON. POL’Y INST., RAISING AMERICA’S PAY: WHY IT’S
OUR CENTRAL ECONOMIC POLICY CHALLENGE 10 fig.A (2014) , https.//files.
epi.org/pdf/65287.pdf [ https:// perma.cc/6QUR-4QF9] (% #F % K 4 /= 4 #n T %
MK 1948 42 2] 1979 £ 11 18 JLF B & # K, 2 )5 & 1979 £ 5| 2013 4 5] £ 7 4 # K
64.9% , {2 B H ALK K 8.2%).
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(2]

(4)

(5)

(6)

(7]

(8)

(9]

See Robert Hughes, Corporate Profits Hit a New Record as GDP Growth Is Revised
Higher, AM. INST. FOR ECON. RSCH. ( Aug. 29, 2018), https://www. aier. org/
article/ corporateprofits-hit-a-new-record-as-gdp-growth-is-revised-higher [ https://perma.
cc/KR37-5QIT ] (28 F7E 2018 4 4> b A J5 A8 AR 1t 19, 685 2 %70, 6 T 425 ) 3 Nir
Kaissar, Opinion, The Hard Part of Ending Inequality Is Paying for It, BLOOMBERG
(Sept. 2, 2019, 9: 00 AM) , https://www.bloomberg. com/opinion/articles/2019-09-
02/ hard-part-of-ending-inequality-ispaying-for-it [ https://perma. cc/K6XG-QT2C | (4
W% B2 BT R iUk M AR A B Al 5 GDP i E 4t 2012 £ R A R
A, L) ; Jan De Loecker, Jan Eeckhout & Gabriel Unger, The Rise of Market
Power and the Macroeconomic Implications, 135 Q.J. ECON. 561, 575 (2020) (“#&
2016 4, SR B T34 An o 2 B ik A B 61% , T 42 1980 423X — H4E h 21%7).

GDP ( Constant 2015 US $ ) —United States, WORLD BANK, https://data. worldbank.
org/ indicator/NY.GDP.MKTP.KD?locations=US [ https://perma.cc/SEM7-HNJ7 ].
See Juliana Menasce Horowitz, Ruth Igielnik & Rakesh Kochhar, Trends in Income and
Wealth Inequality, PEW RSCH. CTR. (Jan. 9, 2020), https://www.pewsocialtrends.
org/2020/01/09/ trends-in-income-and-wealth-inequality [ https://perma. cc/ND9Z-TPFP |
(SR T N 1970 4 2] 2018 45, £ BN F B F8 B9 I 5 10 BN 29% 4 K 2] 48%”) .
See, e.g., LAWRENCE MISHEL, ECON. POL’Y INST., UNIONS, INEQUALITY,
AND FALTERING MIDDLE-CLASS WAGES 1 (2012), https://files.epi.org/2012/
ib342-unions-inequality-middle-class-wages. pdf [ https://perma.cc/XBK5-GEGF ] (1A
ALHAFE B EMEERNEET LM A MEFH); Henry S. Farber, Daniel
Herbst, Ilyana Kuziemko & Suresh Naidu, Unions and Inequality over the Twentieth
Century ; New Evidence from Survey Data, 136 Q.J. ECON. 1325, 1326 (2021) ( &3,
CTREBAFEN—BOLET).

See, e.g., Guido Cozzi & Giammario Impullitti, Globalization and Wage Polarization,
98 REV. ECON. & STAT. 984, 999 (2016) (“AZfft. - FEH TR MM EEEE").
See, e.g., L. Jason Anastasopoulos, George J. Borjas, Gavin G. Cook & Michael
Lachanski, Job Vacancies and Immigration; Evidence from the Mariel Supply Shock, 15
J.HUM. CAP. 1, 2 (2021) (“HA XA EAT BRI W T HRNEERE

See generally, e.g., José Azar, Ioana Marinescu & Marshall Steinbaum, Labor Market
Concentration, 57 J. HUM. RES. S167 (2022) [ T X #t # Azar et al., Labor Market
Concentration] (X% 5 AT EXE ZIRLEF 24).

See, e.g., Daron Acemoglu & Pascual Restrepo, Robots and Jobs: Evidence from US
Labor Markets, 128 J. POL. ECON. 2188, 2188 (2020) ( £ :“HF T 4 T A FHL&EA
BHEH AU L, LA THFERSTRO02%, TH TR 0.42%"); (#TFR)
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o RIS Al A — TR R O R AR AT Z S0, SR T A
R A7 ) 5% ] R 2 B ) 4 0 ) 58 R AT
B L0 AR SO DA IX B Y B AR FE 2 T LB KA S A
AR T T L SR, AU £ 98 8 AR S sl 4 1 48 3T, IX e
TRORREE B IH I T HAE BSG (IR Ah & A B 2 K E AL E i B #i
A VAR i W A T AT ) R % 8l o 1120 NS i, R FE LK )y
N HETST S G R R, i — A T LR BT A AR X DY 4 (]
XTI i ) S 5 s ) o (13

M 20 fit2d 80 4RI 4, 56 [ ey i S i il BUMAS A B9 35 T+
R B3R A B LA AL , X BB AL S BRI 25 A AR A ) A7y o (14
AR X LE R BE AR AL LR £ BT 1A T 70% 1 56 [ A TR A8 5 1

# (common owners )

(4 E W) Clemens Lankisch, Klaus Prettner & Alexia Prskawetz, How Can Robots
Affect Wage Inequality?, 81 ECON. MODELLING 161, 161 (2019) ( &£ 3.“ & #h 1.3
HTEATH AP E R 5 H R

(10) See generally Matthew Backus, Christopher Conlon & Michael Sinkinson, Common
Ownership in America; 1980 —2017, 13 AM. ECON. J.. MICROECON. 273 (2021)
(ERTHEEAHZENEK).

(1) KRBT THRFFTFEZ B MR = 35 R BT A # 5 300 3% 98 6608 T 38 20 17, see
infra Part IL. #F 7% & 3, & AP 8935 2 8E £ B2 IKAKT 8 a%fﬂ%}ﬁ}?@é’ﬂé’%ﬁ?ﬁ?
A % & By, see Germdn Gutiérrez & Thomas Philippon, Investmentless Growth: An
Empirical Investigation, BROOKINGS PAPERS ON ECON. ACTIVITY, Sept. 2017,
at 89, 120 [ J& 3X#¢ & Gutiérrez & Philippon, Investmentless Growth ] .

(12) See generally Michal Barzuza, Quinn Curtis & David H. Webber, Shareholder
Value(s) : Index Fund ESG Activism and the New Millennial Corporate Governance, 93
S. CAL. L. REV. 1243, 1251 (2020) (GAH“KKFE MmAEEL IR 7%, RN EH Y
PRAFRFHEHERARFEAREZAFOHELVA”); 5 E(285) ~
(286] PA R A B IE 5C.

(13) See generally OECD, OECD EMPLOYMENT OUTLOOK 2021: NAVIGATING THE
COVID-19 CRISIS AND RECOVERY 15 ( Andrea Bassanini ed., 2021) (% % &
A A R A A EEA T BN ER Y L),

(14) See, e.g., Edward Rock, Institutional Investors in Corporate Governance, in THE
OXFORD HANDBOOK OF CORPORATE LAW AND GOVERNANCE 363, 365 — 67
(Jeffrey N. Gordon & Wolf-Georg Ringe eds., 2018) (3t 7 % A 37 09 = # 2 1k
NEHEEET I ENER).
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55,20 20 80 AR AR BT, B ATLFEA 25% U5 = AN e R B 77 4 LAY
G| D1 3¢ 4% ( BlackRock ) |54 ( Vanguard ) |18 & ( State Street) 3 [r] 1
JAR A 500 48 A Bl 90% 23 B B fie K AR U100 43 WAk BT A AL 45
070 —BE R I, (H AN 4 B B3 [ BT A AR U180 S2BR |, 3 [
HHEOC NN BT F T B8 B AR, B, RV X sy
AR 1973 AR AN T AT 40% 1) 3£ 1 55 B ) HAE G DT — 1R
IRV BOR , RAR Y LU TE 2019 45 7R Ry 29% , (190 [a] ] %8 /K7
1R,

TESR KB B AR S L 2 AR 2 W) SR AR R A5 500 BRI AR, G fif
FBEAR AT AR T By 2% b i R 75 L, b ) A5 L2 S it W R 1 4 ] (20
UGBS F AL IR B 2 15 15 2SS i P84 , TR R X R B AN
S I 1 BE B B N i U E AR R AT R 2 B A

(15) José Azar, Martin C. Schmalz & Isabel Tecu, Anticompetitive Effects of Common
Ownership, 73 J. FIN. 1513, 1514 (2018) [ T~ XX #t & Azar et al., Anticompetitive
Effects ] ; Germdn Gutiérrez & Thomas Philippon, Investment-less Growth: An Empirical
Investigation 15 fig.9 (Nat’l Bureau of Econ. Rsch., Working Paper No. 22897, 2016)
[ T X# # Gutiérrez & Philippon, Investment-less Growth ( Working Paper Version) ],
https : // www.nber.org/papers/w22897 [ https://perma.cc/BJ6Y-G55S ].

(16) 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, 313 (2017).

(17)  AJF EH A8 o BT ARG B ok F A AR B A A 8 R A3 A 5]
AT H A % 423 i . See John C. Coffee Jr., Dispersed Ownership: The Theories,
the Evidence, and the Enduring Tension Between “Lumpers” and “ Splitters,” in THE
OXFORD HANDBOOK OF CAPITALISM 463, 463 —64 ( Dennis C. Mueller ed. ,
2012).

(18) See Backus et al., #77E(10), at 285 fig.d (B r T ERE A EHAERHNEL).

(19) Frederik P. Schlingemann & René M. Stulz, Have Exchange-Listed Firms Become Less
Important for the Economy?, 143 J. FIN. ECON. 927, 928 (2022).

[20) See, e.g., Lucian Bebchuk & Scott Hirst, Index Funds and the Future of Corporate
Governance; Theory, Evidence, and Policy, 119 COLUM. L. REV. 2029, 2104 (2019)
(RRT ZAMAMBRE — B RBRA I RARJRE, Boh LR 0 frae
1§t 5 ¥ 4 # 7 ) ; Asaf Eckstein, The Virtue of Common Ownership in an Era of
Corporate Compliance, 105 IOWA L. REV. 507, 507 -08 (2020) (&7 #*E A
A A AL .
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A AR EOTH R TR R T A HE AR
AE 2538 5K B KA AU sl AR Sk BT I H o (22) BB 3E IR R 3l
AL A , a0 WA AT RE BB AR TR S8R AT R A5 B Bl R
SRR T XS o (230 S b A L S T 2 30 496 1) B 7R 70 T B 22 114 1) 1) i
SCATIBC A I W T o (240 ply WL 22, S S RIS S P 4 3L A AT R A 9
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Gy SV, BRI T3 2255 3l k188 1200 A AR AR, I L4 B vk

[21) See generally Michael C. Jensen, Agency Costs of Free Cash Flow, Corporate Finance,
and Takeovers, 76 AM. ECON. REV. 323 (1986) (/8 7 & B Bt E 3% Gty F ) 5
Steven Kaplan, The Effects of Management Buyouts on Operating Performance and
Value, 24 J. FIN. ECON. 217 (1989) (#ft Tl 52" F LR MN" — R sk ATk
sk FE 18 1% #93E 4% ) ; Scott Richardson, OverInvestment of Free Cash Flow, 11
REV. ACCT. STUD. 159 (2006) ( & 3% 6 # @ > T 1 F & %) ; Micah S. Officer,
Overinvestment, Corporate Governance, and Dividend Initiations, 17 J. CORP. FIN.
710 (2011) (R AK KN BEZ WA VRS EER RGN, RANEFH ).

(22) See Zohar Goshen & Doron Levit, Irrelevance of Governance Structure 8 ( Eur. Corp.
Governance Inst., Working Paper No. 606/2019, 2020), https://ssrn.com/abstract_
id=3340912 [ https://perma.cc/HDQ7-INXL | (# 1 7 Z# A H XM AR T T E 2
BLEEMETE M EEA).

(23) Zohar Goshen & Richard Squire, Principal Costs: A New Theory for Corporate Law and
Governance, 117 COLUM. L. REV. 767, 787, 803 (2017); Zohar Goshen & Assaf
Hamdani, Corporate Control and Idiosyncratic Vision, 125 YALE. L.J. 560, 580 — 81
(2016).

(24) A corporation can distribute accumulated profits to its shareholders either in the form of
dividends or buybacks. See generally, e.g., EDWARD YARDENI, JOE ABBOTT &
MALI QUINTANA, YARDENI RSCH., INC., CORPORATE FINANCE BRIEFING:
S&P 500 BUYBACKS & DIVIDENDS (2022), https://www. yardeni. com/pub/
buybackdiv.pdf [ https://perma.cc/6G3F-G459 ] ( ¥ 3% 41 Hi 4 & T 47 % 500 2 & A
1999 4 2| 2021 45 i 220 Ji 4 1 T 1 00 )

(25) MUTHEAEAERS: ARREZRERKGMAMERROFHALFIRRZN, B
ARFABEELEPY WM EAANTHE, AHLENRERLERAL R, AXN
£ 9755ty #38 % I Goshen & Squire, #73E(23),% 814~825 T,

(26]) See Frederico Belo, Xiaoji Lin & Santiago Bazdresch, Labor Hiring, Investment, and
Stock Return Predictability in the Cross Section, 122 J. POL. ECON. 129, 131 — 32
(2014) (AT AT RHFRZEHXR).
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JI R o At —f AT T T RREAT S8 rsOR 1 2B W 2R A —
3K 2B W (monopsony ) o 5 15 28 W 14 4k B — s A 45 9 S
il AR 58 B 32, 3K T ZB T PR A QR e 5 3 S, At AT LRI
SR IFRLAR G IR (LIS 5 55 3 00) i .27 T SR I, Al ATt
3 T 973 T Y 3K 32 22 i, (280 Tk 2 B bt AT RS — A T A
WIMIRER " o (200 L[R) B A7 45 19 57 8y 3 3K R W T AR AR 2 Aolk
HIFE IR T 4 R A AR Z A CRE M s i Kb, B B
AR FEOERAY TR , 97 3 R RE RS2 BRI S 4 A%, fRe 25
SR A 3G B TR AN T B o (30

(27) COUNCIL ECON. ADVISERS, LABOR MARKET MONOPSONY: TRENDS,
CONSEQUENCES, AND POLICY RESPONSES 2 (2016) , https://obamawhitehouse.
archives.gov/sites/default/files/page/ files/20161025_monopsony _labor_mrkt_cea. pdf
[ https://perma.cc/ZFZ9-826K | (“[ A] firm with monopsony power has the ability to
pay lower prices for its inputs . . .”). 2B F|F W7 BERFAH EL B EHH T RN
Ho, 5 6 WS R T 4 A B © A B AL AR B %9 FE . See id. Although
common owners own multiple firms that collectively should be termed an oligopsony, this
Article elects to use the somewhat more palatable single-firm term monopsony as a matter
of style. See Oligopsony, MERRIAM-WEBSTER, https://www. merriam-webster.
com/dictionary/oligopsony [ https://perma.cc/BLP7 — 74CE| (¥ “ 7 & % W % #r”
[ oligopsony ] & X4 4/ 1 3 # 45 31 1 47 4 0 7 & W b 80 o By ¥ 927

(28) REAXMAGA—*RAFAHCET XL —ERTHARN, L in i # A
REAXETUTHARATARET H N Bh, BHAEANZF EMRET
FFon R E A HAEZ R WM FRAELD o B AR ik B A
FEA LR B0 B, AT K 2 W RAR R R R e R K T 2
B, Bt TR % B 1, 3R R TR # H R B Al s RO A F R L AT
MEIXZRH L ET E—%k F-AREE, FH#BE T2 HATRZRE A
EN G LRGN S, EH O ATFEE R £ Fob, AT & RS 6 6
ME, 5% E6Z M LM B /1. See Orley Ashenfelter, Kirk Doran & Bruce
Schaller, A Shred of Credible Evidence on the Long-Run Elasticity of Labor Supply, 77
ECONOMICA 637, 637 (2010) (% % 3h 77 6 b A AP # FLAT K B ST % o A o
JTEBFERT).

(29) EWTX“EHEBENENTH —FHMABENAF, L TREXEES AR
BEAE, AR EE AR EABERERK, TENZ, 5 AEE
B SRRk B TR A BT sk oy

(30) % W T XC“F= & 7 3% 2 W7 ( Product Monopolies) ”
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11 7)) 54 7704 - BaIFLibh (José Azar) H ML AE# KB, “ 978 i
Gy rh JLE A ARG 5 AR ARl AT EE R R R O (33

TE—AFErSe P M T o B 8 T 0 4 e O 5 2008 RIR B, FuiF
e VNS NE R A R DI e AR 1 N 7 A I N I AN
o B OB 2 9 2 T A 1 585 1 BRSO BUR BT, F A5 k4 K
Rty s ot Lk, e BB R 25 18], X — RV T 2R 2L 8 R AL
PEREFETERNIN 55 A B0 AR FEE B, R o8 T 57 L it
S BRI FRPE R B, BIUS gl 06 B5 58, DU A "85t THK
SRR BREE R DR R B 1 — I Bt 1] g, AR R LT AR 9 58 48
i - o e i 5 55 XA B W LA HLA M RE T A 2, Rk SR i
2 T B KOF iy SE A LA e o (3%)

SR, ILR] BT A 2 04 L BURELRT 13X — S st el B o AN ] T 5 e 2 1
AR IL[RI P A 38— R 08 Aol SR B 236 2], 10 618 24 T 57 3 1 i i
T o R BR 22 Y 20 W) e 5 A0 B BRSO 55 3 1 7 R R R L
Be THEKPARA 0300 i 58 2008 B B iy T 55 30 1 A4 Hmnin 31815

(31) See Gutiérrez & Philippon, Investmentless Growth, #7E(11]), % 89 7.

(32) Antonio Falato, Hyunseob Kim & Till M. von Wachter, Shareholder Power and the
Decline of Labor 0 ( Nat’l Bureau of Econ. Rsch., Working Paper No. 30203, 2022),
https : // www.nber.org/papers/w30203 [ https://perma.cc/RISW-FUP7].

(33) José Azar, Yue Qiu & Aaron Sojourner, Common Ownership Reduces Wages and
Employment, FOX SCH. BUS. 0 (Nov. 1, 2021), https://ssrn.com/abstract = 3954399
[ https://per ma.cc/67PX-HSGD ].

(34) BT X THAFLBEEA 2 oy KAFHLHE .

(35) ZATX“EEUHERELLSK

(36) HALTX“FEEMEEBEEITH
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B ARSCR R 7R - JE[R BT i 55 2l ) 3Kk SRR WO Y S
P73 IF AR (A SCHR I S 5K A ) (00 42855 A7 B2 DR 3R i 1) (R £
HEATIR TR B Y ) (400 i A 23 I 5 1 AL, IF Sy At JBe AR T 0 o o
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1 2 5 4 A (i b 18 B 9 Dk ™ (430 ) gt R 52 52 AR 5 3 J 9 I
FAR AR 55 Joik B © R4 A28 | b 9 B i (e de Rl PR, A
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(37) FEARXWEA S L E Fr A LA AR X 3 8 A 2 0 R0 3 I R L T R &
WHMES TR E () NN EEEE, CNAR ST H () %
ETRBMENBEAE BEEA, AREMERN TR, DX B IANT X E
WG R BN LR

(38) See, e.g., Joshua Gans, Andrew Leigh, Martin Schmalz & Adam Triggs, Inequality
and Market Concentration, When Shareholding Is More Skewed Than Consumption, 35
OXFORD REV. ECON. POL’Y 550, 550 (2019) ( % HL7 2016 4, 20% iy A 2 Fu
JE i 60% W AME F AT, EMLZ T, IHFHA ISHEL LML RM"FE
“HTHAHR AR ZERE &, RAAEE AT A FET).

(39) HxXWH TR E 247, BK % I C. Scott Hemphill & Marcel Kahan, The
Strategies of Anticompetitive Common Ownership, 129 YALE L.J. 1392 (2020).

(40) HZNTX“HBREENET

(41) See 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, 867 (2013).

(42) ZNTXBREENET,

(43) HURERRALEKE(FHER)E, ENNE 2P mE M AE, EHHER AL FHER
LB BE M B kAT A . See generally Joseph E. Harrington & Andrzej Skrzypacz,
Private Monitoring and Communication in Cartels: Explaining Recent Collusive Practices,
101 AM. ECON. REV. 2425 (2011).

(44) BAUTXHBEFANTE 205 L mBEEEN LR,
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(45) See, e.g., Lucian A. Bebchuk, The Myth that Insulating Boards Serves Long-Term
Value, 113 COLUM. L. REV. 1637, 1644 (2013) (A X “B K S5 0aeh hnd K
F UK GRS kKA %57 ); Bernard S. Black, Agents Watching Agents: The
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A1) By 3.
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Xt I P T SO B AR T ek ik 26 B 57 Bl Ak 8 A (EL A A=
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B SR A LB, A0 45 AN S A8 HE AR 9 O LA R S8
BB Y R AT 20 T KA 2 S B LR A S, 2
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i AR HEw A, 55 3 WA AT T AR AR —TE gk

K BTG B R 5 — D B SR AAF-AE ] 23 Jl o T
PEAESE KV AR, 55 80 77 3K 322 W S 800 ' 55 3 AL 5 B IR

(207) See Naidu et al., RTE(148]), at 556 (#&H Z2 WM % 7 &8 THR KPR EAK T
PRl 32 oy £2 )

W) REHE (“ERFETHATHT, LY T ANITTRAT S L ARk~
H A% B 1% % o0 4 P7 f6 A3 ey UM MME” ) o

[209) See Lucian A. Bebchuk, Alon Brav & Wei Jiang, The Long-Term Effects of Hedge
Fund Activism, 115 COLUM.L.REV. 1085, 1087, 1093 (2015) (& ¥ K H %
KAE RPWETEE, BHEHBKBRTE).

[210) See, e.g., John C. Coffee, Jr. & Darius Palia, The Wolf at the Door: The Impact of
Hedge Fund Activism on Corporate Governance,41J.CORP.L.545,605 —06(2016) ( 1%
WA b A B AT B AR E ORI HR A KRN B

(211) See DesJardine & Durand, #77£(120), at 1070 —72.

(212) Alon Brav, Wei Jiang & Hyunseob Kim, The Real Effects of Hedge Fund Activism;
Productivity, Asset Allocation, and Labor Outcomes, 28 REV.FIN.STUD. 27232753
(2015) (““F3Hi &, BAr A8 R ITIFR G4 F ok 284 Bt & 508 ki st 48
Fro EFNEFFLERGHRAN, ZURATHTRXFHFBAETRS”).

213) AXFERWIHRUAH GHRAUNEZ BN A FE, LR ETRRAHEZ
BT &, % # T 5 ,see Jae Song, David J. Price, Fatih Guvenen, Nicholas
Bloom & Till von Wachter, Firming Up Inequality, 134 Q.J.ECON. 1, 1 (2019) (#F i
BT GRS H RN £ R ).
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2 2010 AEZ [ # T — 7, L TARE B 1920 AEY KPP IR A SE
JEAR R CZAE bR T8 S AR 458 ) M 1979 4R 1Y 36.6% AW #E T =
2016 4F 1y 44. 84% , A F| Jy o2 & s o (210)

X —HB I RBURE R T I [R] B A AT BT BT 0 A5 iy T 22 5 AN F 25
A SEIETIEYS o 57 = AR 70K P R I 26 B S A% 3 i i) FEE PILAR o BAAR T
T, POCR R I — AR Y 2B, DA R B Aa B ) G,
FHAR WL R Ay 2 ) A SO0 A TR X R R , 2 1 A B8 Fe
A

= LHANGEEE. SRR HR T

N Y Syt BRI ] P A RO S S B TR0, AN 4345 Mt 3k 3 ] i
A H W LB 5 IR BIEH Z MR SC R . B — g LUR 1 S .
2 AR A 9 i e BN, O A B BRI R i 5 1 R
BT TR AT IR T AR R i B M e 8 o 2 =7 KRB IR 1584
PRI | 0 B o 24 08 205 T AR s ok T AR B AS TR, {EL AT fE {4
SRR IR IR IR o 365 DU R T G [ B A ey T RIONS 1 24 45 5
i3t 1 55 8 13K 28 W, e, SR LR T L R A Sk J 2R e
5 AR A EBIE B IR

(214]  See Naidu et al., F[E(148], at 537 (£ K HF 3h ) F L 2B 2557 5 H R A&
THRABRNZE AW, TEHRARFILFLEEGTHH").

(215) Thomas Piketty & Gabriel Zucman, Capital Is Back: Wealth-Income Ratios in Rich
Countries 1700 —2010, 129 Q.J.ECON.1255, 1257, 1259 fig.IV (2014).

(216) Kaissar, #77E [2); James Elwell, Kevin Corinth & Richard V. Burkhauser, Income
Growth and Its Distribution from Eisenhower to Obama: The Growing Importance of In-
Kind Transfers ( 1959 —2016), at 43 tbl.2, col.5 ( Nat'l Bureau of Econ. Rsch.,
Working Paper No. 26439, 2019), https://www. nber. org/papers/w26439 [ https://
perma.cc/ AJW5-MZFM ] .
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TR BRI 55 , 3 2o 0] SO B 7 AR R R 28 5 50
H AR B (CJGIRR TR 1850 BB SHIL, TS 1 136 B 25 B IR X Fh
Wi PR, EsR R BEAN S A B 8] e 4, BRI 148 B2 A S8 )
APREPE AR SRACHT , IR T BT AT Wt o A A LR P A AR 1
DUT B AR BR AR 2 — AR 1 3t B 8 20 m) R R AL 606 BRARE
o BRI UL, M 7R e 53 20 P e FHL A 9 fha 2 AR Ao 45 4 T LA i
[ERLEUICIE a8

A LA — A AL 28 DA RDR B P e £ . 29 BB b A —
AR R, BB — 588 R0 7 i SO IR AT T 3 3 g 200
A ATE 2> B A AZ T B TT3% 3B 7, U H A0k 4% 1 192
WP —RAAE R, 2R, A RNABITEA T [ — R L HE Ok
T, U T AR RIS B 2 ) 3 P AL AR T 41 5 B L 22

[217)  See Michael C.Jensen &William H.Meckling, Theory of the Firm: Managerial Behavior,
Agency Costs and Ownership Structure, 3 J.FIN.ECON. 305, 323 —28 (1976) (### %
AR A T4 T B A A KL DL RS I B R R SR BT A YR AR

(218) S WA X EEHHER: BRALRTFRRE .

(219) AL A By AL S B Goshen and Levit, #77E(22), at 4.

(20 #=Z,ABRMAA &, DA AEH M AEE T, PR T TR 2 1 7 4 1 5 AR
M, See David W. Berger, Kyle F. Herkenhoff & Simon Mongey, Labor Market Power
10 ( Nat’l Bureau of Econ. Rsch., Working Paper No. 25719, 2019), http://www.
nber.org/papers/w25719 [ https://perma.cc/SWL5-ZCPE] (#5 7 & 4 W # ok &
T, AL NEEZH).

[221) See Market Power, OECDGLOSSARY OF STATISTICAL TERMS, https://stats.oecd.
org/ glossary/detail.asp? ID = 3256 [ https://perma. cc/G3AR-C73G |, (last updated
Mar. 16, 2002) (WL WA ZHE -V [ LEH] FNEREHHEFER
FARFZ WA ).

(22) See Goshen & Squire, #77£(23), at 805 (¥ A F EHEBMAMB AL AR, ME =T
X)) .

301



E R B4 C5 U D0 )

T O A8 AR B AR A PR S 4 B A AT R . (2 H— ik
AT LU 5 g R A B (oG B ) | B nAE AT B i o el Uit
R BT B3 02 W) 22 v 2 R = R T i A R A B (s SUA
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i) CEO, 20 jk— P {Eix , CEO WAL A FIr A7 i 2 A v A8 -5 A A8 i
M NBEA i —f (28

WO e B T i 2 4% oA R Y BB R SR, A AT T T AT 30T H
A SIH B, W5 SR A R AE 2R 100 5 6 ok i — A T AHIBA .
TiH A DU B0 R0 H 45 RO 150 J7 366, 5 100 77 3¢
TCIR 5 Bl 1 A 5 RIVAT 345 50 5 et i A (R 4R 5k 50% ) o I3
H B RS2 B i i, DR A A8 BILEE ] UM AR 2 A2 B 1o iR AT AR N ME RS ($
THL e S5 4rAb 200 H BUYB15E 50 77 L0 E, $1ER 100 J7 &0k
GURRE R 50 J7 FTTHIR R (RIS 3k 50% ) o SR, 1X LE 48 B2 0T H
F8) BB AIART 5 I )G 38, BBEAR L TCVA AE — JT i i e o Bl i 45 . i
TP ARFERE 100 J7 3E 70 H AL A J5 160 JC £ 22501, AR JCIEAE 35 A RiH
Wi B A BT TR H A 555 R H B,

BEAN 4 B A S = R TOTAE o AT T USRI W — 4
BN A AT R, I8 AR F T 9 3 0 S g 100 7 20000
BLLR IR o BRBZRTGIE X3 T H A F1 B (0 T4 B R 4T B30
JEOTEC A H B, R A2 25 ik RO BE W . IR RI R Al BE

23 FRAGGEFTRNEESERGE X A NESXAACERFEELEN, ZHEA
EAn 1% ., See Goshen & Levit, #[E(22), at 27 —28.

(24 HNA X2 gL +47,

(25) fldns WATE(172]) ~ (174 B LM SCAR (45 34 7 Facebook By S B R &M T, %
BRBE AL EERALTAER) -

(26) AEFAN, AXETHEERZPHAREATLR, B frd, IERRESE
HREZGBREEZ NN ES LA EERRETRBE N EEEN, RHEA
R IR AR L, B WATE(23),

(227) See Goshen & Squire, B (23], at 770 (% % L FrAT 4= R AV K, T 82 H & W 4o
REZ EEFAREEEL TR ERK KR, HUHREFLARS RAK).

(28) B4, XA AMABNBIERAHRER, 0T XFR, Tk o o (7, %4 A B
EENHARF R, ZNE X THRAFLHEEX ZE o REHILE"
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ERN 50% = 45 A g FH — LB B (RN 50% ) , I8 5T H
AL NIRE N 23wl R 50 77 2 TUAI 5 45 A 52— AS S0 B (R
3 50% ), FFBEBTIUH B KA 50 J7 FRIoH Ak, w8 2 B A UL
15 (229 e (230)

SR, A0SR TBAR 6 % 9 i 52 =X 4L, 6 L A K AT BE R AT 4
AT BACK B R IREON I H B, A G 1 LS A 2 AT
B BT R ROHEL , B WA S5 A AT T B 589 i
7o B MR A B 2 W 3 4 SR B AN R JBe 45y, 3 S B p B4z (100
J7RT0) AR B2 L br Bk, A Rl B A B A A 25 B, e ff
5tk A B B e %

FEXFPEOL R, X T 585 R A3 s 2 5 2GR B, AR B A B
5if I B A 0 T (8412 3 2 TR Ol 4 B A B0 sl L s 5 A B
AN A T [, PR e LA A B A T WA i 2 B AN S8 B
MO TR o AR R, TC e R PR A 2, 19400 11 (B s
N B LA s (B

R AR T FUR R R AR P B B L 50% , HLA Ok
FIMCAE AR ELARI o AR #8230 W WY 17 3k 88 1 2% 1 4 A2 A8 AR I 7™ A 1Y

(29)  FA KR it ST KRR TR AR MR R R R A A R
HAT K o FB b, ZEARB P ,50 F £ 0T 50% 89 5 A B 5 50 F % 6 ML 50% 1
FOETM Kk E N E, X T HM S ARt FE 7 & 0¥, see Will Kenton,
Expected Value (EV), INVESTOPEDIA, https://www. investopedia. com/terms/e/
expected-value.asp [ https://perma.cc/7K6P-NLGU |, (last updated Mar. 10, 2022).

(B0 FHkEATRRE M RUAMEA N NN E S ER, A HELTRZ: T
BAWTHAKE T RESHTE AR WIERER S EAE, 7868 %R N
TREFEE (R RETMEZIETIE B) T~ £ WRERNR,

(1) See Goshen & Levit, fji(22]), at 13 (AMABA R, F 4 8 BK TR AR IATH
PUORBMBREE HTMERMBEEEL N TR

(32) FEIATE, at 12 (RAABRIGIEANE P, 5 EEH A R LA, W A0 T AL
TH).

(233) HAE B, — KU ACE TR BT 7= A oy B 3 A R KR LA A
Bo BFZ AR FREME T ETHEEERCENENT) o X — AL
THRAGEARCEEGAHRE, FEATHREELENTROHFEIL.
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R 70 T7 RITHIMEAR 50% , 548 B A B — R 30 T3 SETT AR
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(34 See Goshen & Levit, B{7E(22], at 12 (R HAEHERAT, RERAGRA BRI EE
Bt ACA, B o e TR IR

(235) Simone M.Sepe,Board and Shareholder Power, Revisited, I0IMINN.L.REV. 1377,1380
(2017) (A AEREENE, RARGESHFRATKRTRE-ABA IO E %
A ACF JL F 7 7 AT e [ 4T (i —— DL B8 ROt SRAR R B9 4T 18 (B E R LB
BRAR) B KRB A AL S B )

[236) See, e.g.,Valentin Dimitrov & Prem C. Jain, Recapitalization of One Class of Common
Stock into Dual-Class: Growth and Long-Run Stock Returns, 12J. CORP.FIN.342, 342
(2006) (A 1979~1998 £ 5] 178 F i “ — K —" [BRGELEM] & H "X EXH
TRREM [ BRGELEN] b Y BRIT N, KRB EREL LN A
A RANE RN BIERH).
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(237) Raymond J. Fisman, Rakesh Khurana, Matthew Rhodes-Kropf & Soojin Yim,
Governance and CEO Turnover: Do Something or Do the Right Thing?, 60 MGMT.
SCI. 319, 320-21 (2014) (& 7 —MHEA A XA GRF— & BE R iy E
FoAARSE, BAXHREETURY CEOLZRAT Y E R AKY
).

(238) Dimitrov & Jain, RE(236) (AR LA, Y AF N —k—F" % 0 N ERNEH
B, IR AR B A 5 IR AR R 0 IE A W AR 8 T xE T AR LB R A R AT RO R T
SUTE, MEREEATN—X TS RANEL W EENTE AL ES).

(239) See Goshen &Levit, #77(22], at 15 (AR L, b M R X M URTZE N £
RET, TR PHERSER TN LA E AR, FARAAA AL,
IR Z EAE R G I [NPV] G E k).
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(240) See, e.g.,K.J. Martijn Cremers, Beni Lauterbach & Anete Pajuste, The Life-Cycle of
Dual Class Firm Valuation 42 ( Eur. Corp. Governance Inst., Working Paper No. 550/
2018, 2020) , https://ssrn. com/abstract = 3062895 [ https://perma. cc/GXD6-5PXJ |
(RA20%H HERREM NG [ FREE]BAERNE [ B EE]ZATH
EA).

4) Pl FRFARECERFESRTINARBRERENOE L ZHMER R E,
B AE 4o b A7) 7T 4% 7 2 TR ME B 4596 o See Goshen & Levit, #77£(22]), at 8 -9.
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(242) 4w, % 30 A B AR 2 o ARl /R 500 $8 %A B B By 13% ., Connor Smith, Higher
Pay Is a Rising Threat to Stocks, Goldman Sachs Says, BARRON’S (July 10, 2019,
6:00 AM) , https://www. barrons. com/ articles/higher-pay-is-a-rising-threat-to-stocks-
goldman-sachs-says-51562752800 [ https://perma.cc/ GN4R-HUJQ].

[243) See Bergeretal., ATiE(220), at43 (ZH KRB HE S , MR T ESUEZSH w7, £
WA F AN R R R B W, R RGP AKCE B ).

[244) See, e.g., Kevin C.W. Chen, Zhihong Chen & K.C. John Wei, Agency Costs of Free
Cash Flow and the Effect of Shareholder Rights on the Implied Cost of Equity Capital,
46 J.FIN.&QUANTITATIVE ANALYSIS 171, 200 (2011) (#Z#F %5 H & #, X H K
B [ — A5 KB ENLE ] ey K E i e RAURARRA).

[245) See generally Goshen & Squire, R[E(23) (ZEH T “ZH R KER”).
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[246) See Goshen & Hamdani, #77E(23), at 565 —67 ( [#R A5 R HE KR A EHEENH S &
WEZTERMHWELG @A EKIER).

(247)  See Goshen & Levit, #[7£(22], at 18 (3 1E 40 % 77 3 3E VA 42 | AN oy 72 4 M 34 {7 7] 52
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WIME A SR, B ) BT A 5 4 8l B 22 0 w) S ik X005 2R, 41
PRGBS B T B 8 TR, TR T . R BUE
AL TR TR 8 J7 3600, 5100 H Y 95 3 77 BAS 2 722 B 80
J13RI0, MAEIFEORIN 100 J5 300, e /T T, 58 00 B U0 4
EVS R, OB B 2 Ve AN BEAT 89T . (A BUAE, 55 5030 BRI AT LAl
ok 20 7 EITH IR (5

E—DTE A PETT S 10X A B 9 [0 41 2 Je AR e 2 1A R O
W, 2 A 1) 55 30 B A M) ARG B9 T W8 K, DA T e 2 0 2 9% J
e Z K Y BRI, 7R A i 3 W] B A7 S ORT T i
IR BRIV T 0T AR B0, A2 AT R B A I T AR R ik R BRAE M . LR R

(49) FlArIE, ats.

(250) FlAES

(251) BRAXHRENTE, AT ARANRESEHFLEMEN, AW, HFHE—H
BERENZAH BVl EE RAR T A B — N AL S BN E, TS
Wy, IR RS ERATX Z R R, BT B R T AR B AR
500 45 30k 2 M H 90% i Mk B9 5 K R AR AR . B LRTE(16) R E P M XA,

(252) X—BEFEMREAE: ERFTAZEAM S TXHF LR KA VT ZARER
MR ZTIHFEL W 5N BRI ENEAT,

(253) EFHREENLLF , FLHEATLBASZ SRENTER, LR FRXRBAE
HFESO T Eth B an, %5 MK 30 7 20 WA A HEEREERAS
By 5 R B Ak, M Akl 150 7 £on ey Bolkdr, £ 70 £ EAE. Hit,
WHEHRBEEA TR EE N 20 7 £TT,

[254) See Goshen & Levit, #73E(22), at 4—35.
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O3 FLR ORI 3, 3K B R A T BER R e A TRUIROK . SebR B 3G
P A5 C 2 M 1 T 4 rh AR DL J V) 48 i BRASE 2k 4 1E 55 3
TR AR LE B, S B 2 i T — 8 A IR S
PR D, T AR —— A it , — 95 30 7 T 4 9 K 3 28 i )= T
TR o 0

IR , AR R A BUS R B AR T R B 250
FrimAn B ] B AR BEBTRCEHE T R, TROKP o fe k. #an
B2 R0 AT 1 55 2GR B W M AR 2 A 52 R AT 45T . PR
N FHRAS T B 1 IRA YT AR AR AR S B A AL 3R OR A W 2R T
WD )4 B S AR A 55 A LA R T Y RGBT 8 Z 45
TR P #FA TR AL AATAT LG PI2E 28 w4 2 A0
ARA (B TE TR AR, BV 45 5% 1m0 4 3 O I, 5 XA B w7 2x s b

(255) EWfiAFRAERATS -, 2 Ra LT At NBEN, T2 RS
LB DA LA, SRR R A NE RS M E kAT B R (TPO) £ 1980 £
1989 45 6] {0 5 IPO % &t 4.59% , F 1990 £ 1999 4 |5 € % 7 £ 8%,2000 = 2009
FEH—FHE 9.3%, KE 2010 E 2019 4 H N B F K I E 16.9%., % —Jf i £ 3
KA W H I T £k Bk R, 15 % 4% 2 T Jay R. Ritter, Initial Public
Offerings: Updated Statistics, WARRINGTON COLL. OF BUS., UNIV. OF FLA. 67
tbl.23, https;//site. warrington. ufl. edu/ritter/ files/IPO-Statistics. pdf [ https://perma.
cc/Y2SL-TYME], (last updated Dec. 23, 2021).7F & 4 & W 2, HlLAg 4 % »t W &
B A 2 RN FEBE LR ALY i AL 4F # o See Goshen & Hannes, #3E(80), at 281 —
82,7 K W E R LM E R AT BRI oy R, R B B S L Aggarwal et al.,
AE(175), at 122 (R N ERAEM B 555 R L £ ZIR Tl A B 5 AL
Aty Eh 7, B A A A AR B B ST B T A TR R AR R A L KB R
5 B b 2 A0 R BT F R AR

(256) FEHAMRAME, RERCHBERE NG EELEME A FRIEE" 5 BEX G
B TR A BB EREREBRL EESE NS NEHS TRARL, RE
CEEZFHHENTE, A BBEMET EME - MBI BN EZRR: &
CEEHHZROBHEEN T AR RRBAAE, MELXEEZT AT A BN —
W, A ME LB R AE, ARAERT, A8 TURALE EE—ANBEER I
X R AR AT Bl e, B4 T I IR O e P O R B, AR R AT
RARIT AU 50%, ERFERY,ERAAAHYELEERE, LS ELEA
MU BT RS, A4 AT NEMERTHRRMEAE N 2RA. LMK
W, 3 3 22 W A0 AE il B 2 4 AT AR K T ot AR 1R
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IRBERIHEAT TR A Al B (B 2R B W R X AR AR
BUAT M55 b B AT AT AT 48 2 (BRI Z20m 1 HG ) A £ % R R 1 BAT A
) o A fEX— R R o 30 K206 B vl &2 4 T
SEAHINTBKN o RS Al F BRI 20 J7 900, IR R 600 736
JLIAERG K o T ILR A B A R AR A m AR B 55 A B
LI RE T3 5, T8 303h B RSO %, OB A s LA (e
2z EIt e XS BHR IR FEA " AR TR [ 51 LY L3 —A
LT 578 R ABAT 2 FIAR SR T 600 75 Feon iy Ahi o 4
Z XS TR 2 U 1) B T2 1 600 J7 FEI0H W B 4R

FEORIER A 2, 3 Rl 1] BBEAR 6 % 19 I 30 2 ) Ak 2 3 ATIG 7R 46 2K
(deadweight loss) : 20 ZZ 355 335 BHLER g 56 236 219 2 mRS I/ #5058
LA 22 JR AT AS B 14 200 44 53 0 580 SR A4t 2k 1 7™ T R E B o
TR B TR AU AR B o AR 10 500, A 225825 2 100
J1RT0. B R IX 200 AHR 2B TAR, H A A 4FFrmid 1 1773
G, WAL 2452k O 200 J7 K00, a2, ¥ 600 T 3EIUHE RS 45 AR 2

(257 ¥ BARRE D WAEFEAA MR LR ARSI L, AT A8 TF 757 UL
BORBR A MBI R, FEE, EALENRXFMRILLHEATT 0%
iE, See generally MICHAEL J.MAUBOUSSIN,DAN CALLAHAN & DARIUS MAID,
CREDIT SUISSE, THE INCREDIBLE SHRINKING UNIVERSE OF STOCKS: THE
CAUSES AND CONSEQUENCES OF FEWER U.S.EQUITIES (2017), https://www.
cmgwealth. com/ wp-content/uploads/2017/03/document _ 1072753661. pdf [ https://
perma.cc/7TWYV-VFC2 ] (2 i A 5 A 3% 77 37 ¥ K 49 #(4E ) ; John Asker, Joan Farre-
Mensa & Alexander Ljungqvist, Corporate Investment and Stock Market Listing:
APuzzle? ,28REV.FIN.STUD.342,342(2015) ( X 3" 5 FA & & A W, b A 3 0%
AMEE K, AR AN TN &R ELAL T R"); Ofer Eldar & Jillian
Grennan, Common Ownership and Entrepreneurship, 111 AEAPAPERS &PROC. 582,
582 (R ILAZETN I o F B BT A AR E AT B, oF 3t JF W 37 oF 3 B A A AU 5
RN T A ORA R B M, B R BIAT AT s A ROR SR TR BT AR R A B A
FAT). ETHEFRENRTEAFHATRAE, TUGEREAFTIFEETE
HE BEZTHLELEFREEFFEHERS,

(258) A ZER ARG E T, RATBEE AN FTE ATE L5 BIE HFERN
100 7 £ TH 2l A, AN TEFUAEFA L0 F kT HFMirE B+ 4 R T,
ity o SR iR IO g e TR A 0 N R Qi o 12 3V
GRANEMAG T LRI,
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BEAT S, SR A 3 T AR BRI A, R T A&
TR R Bt 2k 2s . )

EA T RS2 , I A & T ST AR AT 38, S RE 97 3 11T 4
RN . AT R T s R A T 2 A i 48 Hi £
B ALATTIA S S R B . SR, Bl AR A B W B Y BT
X H H AT I S5 RIS AD T8 i E AR AN 2, AT 2L
THET RS

MAJGT b, I By o6 — A8 4 AR B AS B Ik 45 1 97 3l
H1 T8 B A SBUE BEE 2 0T TR A, i B TR Rgr9n, iX
SETi AR AL TIN5 A, I R A B T AR A AR TR AR A AN
JC A P s T 3R A A AR B AR AR, e W) T i A ) At A
5 SR R, ALK A Pl A R DG S AT 5 A SRR

(E) £EMAENTEEZH S MM RERENILE

B EH AT 1k, AR C MR 1 W BT & T digE — 425 s g b
3K F 28 Wr , T e S5 Bl RS BIEAS . AR T X 2 & 55
BN BE G AT AN AT -S54 ) 1Y HA LA B B8 A2, JF R
FE[a] A ACHRE QAT B X S A BT LUK E

1. 7= 5411 3% 28 W1 ( Product Monopolies )

AT 2R 1 SCHRRE S (6] BT A 5 51 & 1 S 5 4 8007 A PR3 JHG X6 72 it i
y5e S0 58, A2 55 3 0 T3 v i 3E A O AR X — HE AL RE
R LA AL BT T Bl i /0 0 1 8 A5 i 1 TR A e b 5 R
o7 AN AR [ A A T U AR BRI R TR S B,
ZE Wi (monopoly ) F13K 3= ZE W ( monopsony ) H & — Al T i 9 1 ™, P
B SPFE ST S A T PO T AL R A LA BT Y
Al P A A R, AT AE BRI b RT BE A O Bk 3 e A b AH B A, DA

(259) See Goshen & Levit, ¥ (22]), at 17 =19 (F VAL Xt 5 % 1 7 R B & 69 5 40
SRHHLMEHNRK).

(260) See Hemphill & Kahan, #7£(39]), at 1401 -09 (473 x T 3k Bl B 4 AUR 5 % 206 Y
I, I R G IR SR IR I B A R SRR )

[(261) Naidu et al., #T7E(148), at 559.
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P AR 2R BN, 2R K O TR BN IR BT A TR A S SR 7
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SR, ZEWT B A — B BRI T 2K T2 28 T B SR G T, AR
ZEIRTERE , L[ P A 2R R R R A R R AR B i T 4 P 1) 28
Wro Heiiiiid, 22 BRI N R DR PEA S B R LAY 2 3l 2 7] 3
FTAR . AN IR, AR R AR A A IR TR, IE WA TR X B R
GEPERY SL3E AT, 20 TR 2 5k SEiE R A HT 3 T, I S IR B A & g

(262) See Hemphill & Kahan, #77E(39]), at 1402 —03 ( [# 34 3£ B fir A % 4o (] 18 33 (L F 4% %
AeNEMEEETRE).

(263) See Azar et al., Anticompetitive Effects, 377 (15), at 1518. 1% #F %8 % &| 7 %8 71 i &%,
See, e. g., Patrick]. Dennis, Kristophe rGerardi &Carola Schenone, Common Ownership
Does Not Have Anti-Competitive Effects in the Airline Industry, J.FIN. ( forthcoming)
(F 4 at 1), https://ssrn. com/abstract _id = 3063465 [ https://perma. cc/5SWT5-
L4BA] (WKW, LR FAMN G ZNZF AT B EA X X RIR T 3B oA i
BRI P T 0 AE R, W AE BT A K3 FI A E %) ; Hemphill & Kahan, 7 iE
(39), at 1397 —98 (H# % AT % 4 8 F O K 4o % 2 % KA A0) 4 x b2k FgE oy
R B W, & A4, see generally Einer Elhauge, How Horizontal Shareholding Harms Our
Economy—And Why Antitrust Law Can Fix It, 10 HARV.BUS.L.REV.207 (2020).

(264) See, e.g.,Erik P. Gilje, Todd A. Gormley & Doron Levit, Who’s Paying Attention?
Measuring Common Ownership and Its Impact on Managerial Incentives, 137 J. FIN.
ECON. 152, 152 (2020) (f &R Byt & 7 %, F R AT 2B mEE
HERRAREF F RO, H A E A+ EF 3T ki) ; Hemphill &
Kahan, #7£(39), at 1410 — 19 (4% £ 5K 3 B BT A 2 10 % K8 44T A W4 X o 5
R’HT AWWRESE H #); Edward Rock & Daniel Rubinfeld, Does Common
Ownership Explain Higher Oligopolistic Profits? 1 ( Eur. Corp. Governance Inst., Working
Paper No. 528/2020, 2020), https://ssrn.com/abstract = 3627474 [ https://perma.cc/
XC8A-KUDP] (4 xf ) 3¢ 4 Z Wr £ 5K o 4t #) 1% 2 A K $48 & K 1 4 % ) 5 John
Morley, Too Big To Be Activist, 92 S.CAL.L.REV.1407,1407(2019) ( & & K & #.45
eV H AT DL LUK K % #E 42 % % ) ; Thomas A. Lambert & Michael E. Sykuta, The
Case for Doing Nothing About Institutional Investors’Common Ownership of Small
Stakes in Competing Firms 0 (Univ. Mo. Sch. L., Legal Stud. Rsch. Paper No. 2018 —
21, 2018), https://ssrn. com/abstract = 3173787 [ https://perma. cc/RV3F-PULA |
(A A2 E TR IR BT A M2 RO 4 2B IR B9 5 %48 H #3F) 5 Edward B.
Rock & Daniel L. Rubinfeld, Antitrust for Institutional Investors, 82 ANTITRUST L.J.
221,223 (2018) (AR FFZM T KL EF AN GH R LR MM A EITFR);
Daniel P. O’Brien & Keith Waehrer, The Competitive Effects of Common Ownership;
We Know Less Than WeThink 2 —3 (Feb. 22, 2017) (& | F45) , https://ssrn.com/
abstract_id =2922677 [ https://perma.cc/KH54-JHWV | (“B M8 H AT K (T R)
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FHHEZ T, 3K 228 I B AN A5 B G REAT Dt ol LU B TR0 I
P A AN SR R, AR SCA A, 3R] B A 2 i 2o 4 2l i =R B L A
TIA D ETCREA BE 1) — B0k R B T 55 sl i3k 280, SR
mAREC, 3 A B AR R A B 7 A A — T Ak T 5 S 5
AR CUNREARR ™ il T 35 58 4 ) PRI AR O 4528 . il it JE R B A
R )55 AR IR T HUR B BT AE LT 24 w5247 56 53 PHE SR ( IV FEAG
ARBEBAS BRI il 1 55 3l 0 i sk R 221 o

FLE AT AL, 3K SR 2B W RO AN P32 ] T Ge 22 W e i Jm B . IR ]
FITA B O = E i (7 ) Rk B SEREE i £ 57 3h 71 ks (45
A TR T 2B, T ANBAS A 353 5 FA A S A A i o

2. AR L

1 AR 2 b IR 2 S BURAA A RN 2 — o2 L3
Ja BT RR R A B T 4036 SR B R A AR (I, A4 2 DA A A
A AR A (NG L) SR8 0 AUH o200 4, “ R vs. Rl 2 A

(BLER) MAMFHIEL, TR BEBRRZER ARG LA L FEIHZATL
MM EKINE” ). 5t 777 K B WA, see generally Einer Elhauge, The Causal
Mechanisms of Horizontal Shareholding, 82 OHIO STATE L.J. 1 (2021).

[265) See, e.g., Ezra Wasserman Mitchell, Corporate Governance and Income Inequality : The
Role of the Monitoring Board, 3 BUS.&FIN.L.REV. 49, 49 (2019) (& H&4THEE
b JE N ¢y 1 %= 2 ) ; Matthew T. Bodie, Income Inequality and Corporate Structure, 45
STETSON L.REV. 69, 70 (2015) (/A FE£PAFRAZE EFEN).

[266) % -TMW.aL37 3k — 4 834, see generally Leo E. Strine, Jr., Aneil Kovvali & Oluwatomi
O. Williams, Lifting Labor’s Voice: A Principled Path Toward Greater Worker Voice
and Power Within American Corporate Governance, 106 MINN.L.REV. 1325 (2022) ;
Leo Strine & Kirby Smith, Toward Fair Gainsharing and a Quality Workplace for
Employees : How a Reconceived Compensation Committee Might Help Make Corporations
More Responsible Employers and Restore Faith in American Capitalism, 76 BUS.LAW.
31 (2020/2021) ; Leo Strine, Toward Fair and Sustainable Capitalism: A Comprehensive
Proposal to Help American Workers, Restore Fair Gainsharing between Employees and
Shareholders, and Increase American Competitiveness by Reorienting Our Corporate
Governance System Toward Sustainable Long-Term Growth and Encouraging Investments
in America’s Future (Univ. of Pa. Inst. for L. & Econ., Research Paper No. 19-39, 2019),
https://ssrn. com/abstract = 3461924 [ https://perma. cc/T3UL-KL7E | ; Leo Strine,
Who Bleeds When the Wolves Bite?: A Flesh-and-Blood Perspective on Hedge Fund
Activism and Our Strange Corporate Governance System, 126YALE L.J.1870(2017).
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SRR 2 SNl 5 0 i 302 9 BB X1 2 it 2 31 4 90 B
AR, DS EE A B TRk i B A P2 0 77 2 o FE Bk 19 )2 T
BRSSO AU BUR 45 T 2 R IO A 2 S B AT
R S AR S AL BBV o ARl 3 97 3h ) E Z AR B 3e 4,
WHEBZ I PR 4Ty, B ICHE IR T 0T, DM BT . A 1 55
THAF 528 RIABLZ 8] S BHHL 2 5, P LR BT AR LA £ 5
HARER I E R TR BRR T L, AU AR 2 _E 50 0 3 i

3. GBIk TR 22 L H e

W, 97 80 1% T2 2B B OG A ll AE 57 3h J 1 3 i T SR
J1——BIA )5 522 ) R R S RE T B S e R 3R ) R, i
—RE R LR A X % 2 B P R G R TR rh R

(1) WA, —Z AR R R i i 7 4k vh <2
14, TE VR A 1 3 B DX A 7 B AR U S 7 it Tl 3 o (00 20 5 T L
I RETT RS I, A LA RE A ST BLAR A F7 58 o il , B A8 5L — b PR IX R

(267) See generally, e.g.,Lucian A. Bebchuk & Roberto Tallarita, The Illusory Promise of
Stakeholder Governance, 106 CORNELL L.REV. 91 (2020) ( |38 7 | 2 48 % % 22 b
SIS R I T UR ).

(268) See supra Part 1.B.2; Falato et al., ®73E(32]), at 2 (“ 3 Mt fl 5w B ARAR & o o
FReeee BRUENHBMETEER FUFEEERAST B S BRNHRN TR A
TEHH R,

[269) See generally, e.g.,Orley C. Ashenfelter, Henry Farber & Michael R Ransom, Labor
Market Monopsony, 28 J.LAB.ECON.203 (2010) (&% 3 F £ 2 it ).

[270) See generally, e.g., Azar et al., Labor Market Concentration, #[7E(8), at S169 (#f %
RN, XEEMTAATHLREEHMBETRAR, " XL T THEEF LE
& W B A B A ) ; Efraim Benmelech, Nittai K. Bergman & Hyunseob
Kim, Strong Employers and Weak Employees: How Does Employer Concentration
Affect Wages?, 57J.HUM.RES. S200 (2022) (¥ XAV F s H W LW H 1
KR .
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FHEZ R AR SO Ry 3R 8l 3% 32 28 W 1) J2 IR 1 T 3 g o, i A 2 4
Wi i . G, TR S7 3 1 i 3 b 3R FE 22 0T, £l A 3
g it IR g, L b LR A IR X RS T 52
M) fe K o 27

(2) % T.2xft(De-unionization) , 55— 1458 A b X 55 51 ) 1 3 3¢
Be Iy R 2R3 [ 95 8h 1 i i 2 T fb . SRR A v] LA 58 57 3 &
ORI WART O et X R A SRR (= K AN 5 e A WG I | N S A
T4 EE T2 Al ™= A s 8500, 36 (8 )5 # d 8 s T, SR, M 20
g 80 A, T2 51 T L) G T B, L FP A A4 E 22 5] 20 i
20 90 AFARAN 21 sk T4 ) TR B S Y B 1) T HE 300 U

Q) Bk, &HENRBGHI N X ELHNTIHET MRS, - ERARNEEE X,
See generally, e.g., David Arnold, Mergers and Acquisitions, Local Labor Market
Concentration, and Worker Outcomes (Jan. 21, 2020) (& | F 45 ), https://papers.
ssrn.com/ abstract= 3476369 [ https://perma.cc/T4SX-AL52] (AN G E® g E P E
RAMEFAATHT LI BT ERTTE).

(272) See, e.g., Brad Hershbein, Claudia Macaluso & Chen Yeh, Concentration in U.S. Local
Labor Markets: Evidence from Vacancy and Employment Data 33 ( Soc’y for Econ.
Dynamics, Working Paper No. 1336, 2019), https://economicdynamics. org/ meetpapers/
2019/ paper_1336.pdf [ https://perma.cc/HY66-XSBA] ( X #. 1t &+ 4 &, # E #
A RO E S RA S TR EE T NI %5 W, BB 1976 S LAk,
FEH MG EFREE D THET 25%). See generally, e.g., Kevin Rinz, Labor
Market Concentration, Earnings, and Inequality, 57J.HUM.RES. S251 (2022) ( & 3
1976 4£ % 2016 4£ 8] , 7 7= L £ b JF Bk &2 T # %), Esteban Rossi-Hansberg,
Pierre-Daniel Sarte & Nicholas Trachter, Diverging Trends in National and Local
Concentration, 35 NBER MACROECON.ANN. 115 (2021) ( % #2% E £ bty 3
HEHH TR EFEEE THEAY).

(273)  See Gutiérrez & Philippon, Ownership, Concentration, and Investment, #J7E [156), at
434 (ENEHRGHERET ERRFAH AT B AR 2 £ ERIER ).

(274)  See generally, e.g., Farberetal., A[E(5) (K AAHFLE —HWiLHER A L2 % K
A FEARLSE).

(275 See, e.g., MISHEL, #[7£(5), at 2.
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AL VA R B AR 2 10 AR AP O T, A SCH i A B IE AT DR
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SN R IBCHE SR AE 573 o D (AT, X AT R R T s 4
BB R AE AR Al kR A BRI Shieib, 97 B AR B iU RE T el
ARAR R o

(3) EELSHR. 197 8h# Wik 258 T4 i, TR I BE
W2 A, BISRERE O 2, TR0k, ok 1 A & 52 1) 55 3l 2 ol
FR5E 4, T LR B A 7 e 7% ) FO Al [ 5, (0780 sl 4k [ 95 8 4 7 R 3 5
Il 2P0 AR, B8 BRI Sl A REAR BT I sl b FI7E BTl 2 W] sl /9 53
T BT, A ERAE R ATAT LA (H AT & FHE0E I sl i A J IR Y — 33
WEFEINA , RS AL AR %50 . B30 (R, S S i ] R J2: T ¥E 4
KAt B9 AT IR, 5 38 1R B U AT

(4) Bk SRR Xm0 55 3 91 . Ho—  FA A sifb Al ds
NGB 95 8l 5 B0 H = IR 95 8 22 b —— A RE I B AR 8OT &
PR 27 P B3 0] 3R A w8 37 B AR, T JHE At B3 T Ay 38 ¢ I o 28 A

(276) FlATiE.

(277)  [El 77 7% ; Stansbury & Summers, #[E(192), at2 -3 (K “FFHENF|"FR R EH T
SUBFRELLHRAREELEER ).

(278) See generally, e.g., Jonathan Haskel, Robert Z. Lawrence, Edward E. Leamer &
Matthew J. Slaughter, Globalization and U.S. Wages: Modifying Classic Theory To
Explain Recent Facts, 26 J.ECON.PERSPS. 119 (2012) (# 2ZL“ & 2 AL 3, & 4o
(ELRIRGEMATREM RS,

(279) See generally George Borjas, The Labor Demand Curve Is Downward Sloping:
Reexamining the Impact of Immigration on the Labor Market, 118 Q.J.ECON. 1335
(2003) (EHET BRI G AT HHBH).

[280) See Gutiérrez & Philippon, Investmentless Growth, #TJE ([ 11), at 147 (* 3 4% % 4 8
DHTR(EL)HE T2 ME").

(281) See generally,e.g., Acemoglu & Restrepo, #7E(9) (KW B 3 b7 4 S 2 st Ll &
BWDEHTHRAFTHE).
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(28) See generally, e.g., Lankisch et al., # (9] (K7L B 3 {2 Bl TR N F4%).

(283) See Gutiérrez & Philippon, Ownership, Concentration, and Investment, #f £ [ 156 )
(C“RAVAA, ERH K E (T IoFRENLAA D22 —FE =4
z=").

(284] See, e.g.,José Azar & Xavier Vives, Oligopoly, Macroeconomic Performance, and
Competition Policy 4 (Dec. 18, 2018) ( 5 | F %5 ), https://ssm.com/abstract_id =
3177079 [ https://perma.cc/P5CB-8FCM | (“ i & % FE R E—F b Z B T 4o
A B E R TSR A A R R 2 WA R A
T HAF R RNGAERER R L TATEA ") A B AE
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