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% BUGHR RSBV TEH TR E NG T 3 2 =7 ¢ PR ORI ARIE, B
KVANOEEINEILE. SADRLIARMOE AT 2%, IANMEOEE3ANELR ST
W% (Cal. Corp. Code § 301.3 (b) (1) ~(3))o

3 Securities Exchange Act Release No. 34-92590 (Aug. 6, 2021. https://www.sec.gov/rules/sro/
nasdaq/2021/34-92590.pdf) . And See, David A. Bell, Ron C. Llewellyn and Julia Forbess, SEC
Adopts Nasdaq Rules on Board Diversity, Harvard Law School Forum on Corporate Governance
(Aug. 19, 2021), https://corpgov.law.harvard.edu/2021/08/19/sec-adopts-nasdaq-rules-on-board-
diversity/
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FRVEICE L CTEFHDIAVY (See, Nasdaq Stock Market Rules 5065 (f) (1)) o
BBFAY Y7 EGHAIOSECIZ BT 5 KR W T4 REmAaH o722 L1z

&, RO a7 AW, KRiFEA [IHEESOLHREN L2 X525y 7 o LgHHl

2 IE | https://www.nri.com/jp/knowledge/blog/Ist/2021/fis/osaki/0812, F 72, F A5 v 7 D

FGHAEOEZ I LR ICHRES 55 b D & LT, See, Jesse M. Fried, Will Nasdag's

Diversity Rules Harm Investors?, European Corporate Governance Institute - Law Working Paper

No. 579/2021 (2021), available at SSRN: https://ssrn.com/abstract=3812642.
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IR 5%, v b—=— - b—)b (Rooney Rule) TH 5, —H#RD
BN OIE, EMNSHE R ENOFEBILE LT, iR~ A /U T4
DO ER IOV T —=— - V=V EFHT A2 LENH B & DRSNS

IBZ H5NTVE % MIZT, 7T & - WA ZD202VEHIBMEITH T A K54 >
E B R BGRR BERE  B SRS L~ A ) T a REREO T — VIS
GOLFEHEFHLTWANE ), Thbbil—=— - L—VEHEHLT
WD POV TREICHIR % RD T 25,

B S B O SR O T & LTk, MEHED L) ot —%
HIDSHBI 2 D HEITH B A5, UK T B2 RFERLHES b Ao 5 & 2
HTHD o BbTH LI, V—=— - V= VITREZEH] L 2V Tr F —
FHIEVETND DD, 7 F — & HIORE M [l L SO S A RET 5
EHNTELHTHIRIEVWFETHL LW b

FITIONRTIE, V—=— - L= VIZOWTHMAT B E & b1, Bl
UEDEHEAOIBH T REMEICO W TETOME 2179 %

5  David A. Bell, Dawn Belt and Jennifer J. Hitchcock, New Law Requires Diversity on Boards
of California-Based Companies, Harvard Law School Forum on Corporate Governance (Oct. 10,
2020) , https://corpgov.law.harvard.edu/2020/10/10/new-law-requires-diversity-on-boards-of-
california-based-companies/

6 GLASS LEWIS, 2021 Proxy Paper Guidelines: An Overview of the Glass Lewis Approach to
Proxy Advice (United States), at 31, https://www.glasslewis.com/wp-content/uploads/2020/11/
US-Voting-Guidelines-GL.pdf
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BCIS 5L Cld, 20z b,
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V—=— - =), NFLIZBU 5 NEEGIHE, £OhTdF—2a0DN
v FI—=F NFICBT 2 E5FHZHNE LTEDONIZLDTH L, HD
2 DIE, 20029E12 2 2D F — LIZBIFLENENOT 7 HRT AU AN
DNy Fa—=FHES I, SIS L—# 0 AR #E LNy Ra—F
BHBBEOUEL RO THF Y v R=VEBEH L2 E12HD% E5I1ET7 7
ART AV ANEBAADANY Fa—F L THIKELZ L., 77V ART A
DANDNY FaA—=FPENLDIENTVEIZHEDL T, 20z 7k
WILEMERTLLE-MNETLED, EHI7TATIVarEBLLD
MO ONFLICH L 2 DegsEx K72, 7272 LIRE S hzgiE Tz v bw
b 7F =TI R, Ny FI—FF2RET D EORMEHTFEIZB VT,
FEHHEICYA VT A REOEREEN) LD TH -7

ZDILEITH L CNFLTIE. Dan Rooneyx ZEHE & T 5L MR ES
(Committee on Workplace Diversity) A%fik S L. 20024F12H 12~y K3 —F
DL Z AT L 720 DU T 0 7T A ARFRINE, Zop T,
ANy FI—=F 2 PIET BORAKEEIIBNT, 1 FoEenbbo~v a1/
V7 A (T 7UART AV IANEDL) 2E50LREESN, 2O

9 Z DO FERENZ D W T IE. See, e.g., Veronica Coyne, The Rooney Rule: Is The NFL Doing
Enough To Increase Minority Head Coaches, 27 Sports L. J. 205, 207 (2020).

10  See, Johnnie L. Cochran, Jr. & Cyrus Mehri, Black Coaches in the National Football League:
Superior Performance, Inferior Opportunities (2002), available at https://findjustice.com/
wp-content/uploads/2019/10/Black-Coaches-in-The-NFL-Superior-Performance-Inferior-
Opportunities.pdf

11 Brian W. Collins, Note, Tackling Unconscious Bias in Hiring Practices: The Plight of The
Rooney Rule, 82 N.Y. U. L. Rev. 870, 835 (2007).

12 Cochran & Mehri, supra note 10, at 15.

13 See, NFL Clubs to Implement Comprehensive Program to Promote Diversity in Hiring (2002),
https://www.nfl.info/nflmedia/News/2002News/NFLDiversityProgram.htm
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E. 1241 LD TT 7Y I RT AV ANDAY FI—FITRIEL TH 5
B2 THEDOITNEANTH 720, V= VERHKIL, 20214F % TIZEI22 A 2%
EL Wb, Tlb—=— V= HIEFIZ 1 = A FDO~YA /)T 4D
ANy FI—=FOHII3IAD AT - 7275, 20064F > — X V12134325 — 4
H7F—24 (§922%) O~y Fa—F<4 /)74 TEOLNES 20X

14 TWFEICEDL ETOFMZE 70t 22OV T, ZHEERESRD20034FEICAE LT A
FIA & D, 22Tl BB HEEICHCBIEHEI LD, FAEELERT
792 3EFLLLbwEENL, T/ —AVERTHENIIANY NI —F 2 ERY;
Alx. V=== - U= VIZ#H S e\ (See, Bram A. Maravent, Is The Rooney Rule Affir-
mative Action?: Analyzing the NFL's Mandate to its Clubs Regarding Coaching and Front Office
Hires, 13 Sports. L. J. 233, 241-42 (2006) )
ZB2I8FIINV—=— - V= WITHIE SN, HHZ IOV T ORI RLERD ) — 7 ~D
PRI ROV — WARNESF R O LA AT A — A IZE S 172 (See, NFL, NFL Expands Rooney
Rule Requirements to Strengthen Diversity, (2018), https://nflcommunications.com/Pages/NFL-
EXPANDS—ROONEY—RULE—REQUIREMENTS—TO—STRENGTHEN—DIVERSlTY.apr) -
7220204E 12 D RIE S, HFETNEYA ) T A BEHEBEOHS Db 2 AL
7 % (See, Kevin Patra, NFL instituting changes to Rooney Rule (2020), https://www.nfl.com/
news/nfl-instituting-changes-to-rooney-rule) o 7272 LA TR L 72 XN % 1&. b
DY 53 20024 DHIELSEED )V — W AZFED W THGRD R ENT W Do
15 20034E12d BT — A5, V—=— - b= V@R L7z & LT2007 RV oFiasfhe s
n7zBl73d % (See, e.g., Maravent, supra note 14, at 243) o b - & b TIUZIE, ROFBEED
HobLEhd, Wb, V=X F 7I2F = 2PENEROH > MRE~Y Fa—F
WCHRHT 282 AR LB, F—F =D —=— - b= VEBHLD, V- %
NHSF 3R F = ZIBRBO~A /) T A BEHFEICF e pT 7z L LA /) T 1 54
HiE, MHREZZTTOMEROANY Fa—FRHIEBZLESRWTHL ) LR L.,
WAL 72— CH—F =13, ¥4 /U7« BEHiE L W%z B 5112, M
KO F— 2 L BT 2L LTz #iF, F—ARMIKEEHL, <1/
V) 7 4 RS & O % WA L 72 (See, Collins, supra note 11, at 900-901) o
16  Collins, supra note 11, at 901.
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v RIA—=FHRONCRDFENEL L R E, 2L > TRICEHPR SN
b0 Floy F—LMTHIRMEEN D), ¥4 /) T 1 ORMHICFEMN 7% T —
Kk HB T — AR ENERRZIT 5N,

=== V= VOFHIIIZ DV T~ Tid RV HDHoHHE. V— V&
ARIZBWTEYA ) T4 Oa—F 3L 7z2bICidne <, F2AH1 L
ANy FI—=F ANFIZBWTEELZERTIER (. MRITRRCER, 58 -
ST =T R =5 —RORESEET 2L LT R, oz, v
— VIR & ZRREOUGEE I IEOMBBRA R S L, V= VO BEITY) — 74
RIZER STV D LT EHMRD, V—VEAZKIIBWTIEYA /) T4 D
BEHEDNY FI—F 2R ZWHEEIEOONTBY . ZEMEcLE
BETHLLEOGHLH DY

V—=— - b= Vid, A DF— 21274 7 ) T 1 RS E OF#EE KD
TWALZFT, ATA2ZLETROTEL T, FANFLEATO~Y A /Y
TADONY FI—FOHEE—ERIITHI LHROTW AR, £F— A1
LTI A )T AFERHEICOVTEDVEEICRT 52 L2 H/B T4 2
T, SRR T A X ) REI SN TV EE, FOEKRTTOER - R—

17  See, Maravent, supra note 14, at 267.

18  Justin Chaljub, Digging Deeper: Exploring the Relationship of the Rooney Rule and Coaching
Diversity in the NFL (2019), at 31, available at SSRN: https://ssrn.com/abstract=3412524. 7272
L~A 0T 4 OFMIZEBI % F — 255, V= VEAFHT—H L CTEBE I b
Tl wE END (See, Id., at 30).

19 Benjamin L. Solow, John L. Solow, and Todd B. Walker, Moving on up: The Rooney rule and
minority hiring in the NFL, 18 Labour Economics 332, 335 (2011).

20 Chaljub, supra note 18, at 31, 33, 36.

21 Cynthia DuBois, The Impact of “Soft” Affirmative Action Policies on Minority Hiring in Ex-
ecutive Leadership: The Case of the NFL's Rooney Rule, American Law and Economics Review,
18(1), 208, 227 (2016).

22 Maravent, supra note 14, at 268.
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EOFD B DY, Fo, V—=— - L—liIAy Fa—F AFHOBIK S
TH), WE-FHa—T1 A —F =L Vo 2o a—F 13— L oxt5ht
Thbo LL. ANy FI—=FITL 72DIZa—T 4 12— — %L L
N THY®, V=== - L= NVIZENIA )T ADI—F 1 :—F
—2INy RI—=FIZHET L L9120 s. kO A /) T4 -~ F
I—FBEHETHERT 572012, AT EYA ) TADIT—T A4 2 —F—%
WRdLEREINL, DO, V—=— - L=k o TIA )T
ADI—=FT A A —F =MLz E S, V—VOBERNLEHMELEL T
5%,

bold V== V= VIZHEEA R VDI Tl v, RKORMER,
F =LK DOEANY I —=FBEEHEPCLHEIIBNT, ¥4 /)71
BERiE & DMLV — NV ORRWRNEFO/-ODEAN R b DL b BEN
BHbEVH)ZETHDET (2D L) %I EIsham interview & MHEN2), =
OMFEIXFED LA, V—IERER 25T TICE#R SN TB Y. SHEZE
BEOFRERETH > 72Dan Rooney H F 0558 { e LT\ 7z L LEBRED—
A5, sham interviewl G 2 D DIZT XS, TSNy 2 75
Y R ERFROBAEDIECR L) BES IR 7 0 v AR S & BRI HED
BHHEDGEITRENT . T —Z— - V=D EF— LDy Fa—F
FHREEZRET L LOTIIRWZO, V= VOEAIZDOWTEF—L4F
—F =D LOREEEERTVEVIZELHY . COREIIFOFTTIZEN

23 Maravent, supra note 14, at 268.

24  DuBois, supra note 21, at 212.

25 Chaljub, supra note 18, at 16.

26 DuBois, supra note 21, at 217, 227. % 7zChaljub, supra note 18, at 1%, ~v FI—F K
W ST =74 2 =5 =D b~ A )T 4 55D DEED, v — )VE AR 02002
FETIHA% TH 7L T A, 20184 121320% I2HEM L 72 & § %,

27 See, e.g., Maravent, supra note 14, at 247-52.
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— 5 Csham interview D [FEIZ 222 5§, V—=— - =)V & T4 OE]
HPRLHEENIZE S Z LA D5, Bl 2 XChaljubld, V—=— - L—)
EINFLERR T — 2B 2 ST ESN L EX ARy 7PV
TWhZ E&IERHT 2%, $72DuBoisld, V—=— - b— VIZEHEHIZITA
v Fa—FORMEEZOLDIHEL G52 55D TIE AR L. ZOBEMES
B (candidate pool) OERIEEEZ G2 50D L L7292 T, Z2NTHEFE
WP SIEN—2— - =S A )T 4 DAy R —FHRHICEELE S
ATCWEET L, ZOMAL LT, KO3 HEIRRT D, 120k, Ay F3
—F OFFIEMAICHBDI R MO F— 4 L DOFEFRH 5720, HIET
EDEMERITCRESNTEY ., L2bEHEOEOEHIIAHTH S 72

O, F—LHNTOREIZ) LA ADBALWEERDH D, V—=— - L= IF
ZTCy F=2II7A ) T AEHE T AEEBEZ RO TN L7700, EE#E
BTO) A XZRHIELENH L, 220HIE, V—=— - L—Lig~y

F 3 —F OLREHARME & v ) #SMIETT (social pressure) R L THY) . F
— DI EIR E EEOFRHICB W TIEFD N EEEBT L2 L1k b &n
IRTH Do 3OHIE A /)T A BERIE T L34 T AORETH %o
F=ADOPOBET, ~A /) 7 4 % L OHRICHEN 2 BEL A
LTW/ze LTh, b—=— - b= )WZ Lo TCHHBERHE L OWAE KD S
NDHTLIZED . N T AP S, BEgEmEI Ny Fa—F & LTH
JIBLWEF— A0 HIT 22 LB Y 257

28 See, Jim Rooney, A DIFFERENT WAY TO WIN: DAN ROONEY’S STORY: FROM THE
SUPER BOWL TO THE ROONEY RULE, 181-82 (AMTZ Chiloé Pub., 2018).
29  Chaljub, supra note 18, at 10, 38.
30 DuBois, supra note 21, at 228-230. 53 HiZ\V b 5 HEEH O L (unconscious bias)
DOIEETH 5.
CAUZESHE L CCollinsidy 7 A 1) #IZBUT AHEMAY 72 IR0 AR B4R e AL o 2
{89 “0ld Boys Network” ORJEIZOWTHFNT S, Collinslc kb &, TDHy MY
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HEELTUSHLE) &7 2RAE, #E LTILRwD, ZZ104F3ED
BIZT AV A TRZTSN2BETH Y, BARMIZIE, 20104F 12 K ESECD
I3 v a)t—TholAguilarld. BEEXTORRKRIIBIT 5L

My A2AE—FOFRT, [REEI{FAMEON—=— - V=V E2LELT D
PO L] & LT, ERMIREDOTFELE LTV —=2— - V=V ZHY
T F 2 OB EBlacklE, RIEVNV—=— - L= VEBFEIZL T, &

EHEDIRALTEEXIVM AR ORB 2 O HEI2, A Eb 1L A0
CTHRET A 2 & %K B A NYSEN 'NASDAQIHIlE T 5N & & Fik L
=B R ZOFERIH L TR, 20X ) RHAE T 2 LI SEORGEH %
BALIZ D A BREHOREIZO LD S & L THENR BEDL H 5%,

— 737U AR=VFUICHRFELTBY, LA /)74 (E0DFT 7Y HART
AVAN) BBEAESNTVD, SO0, b—=— - L—VHBERIE, Ny Fa—F A
FIOWTRA /)T 4H (WEHOFROME - C) BIEMIC DT L LTHTS
NDZ PP hipolz, THUEAY FI—=FOANRBIIBWTIR, £34y PT—=27HIC
WAL ANEDPHREEINDIDNETHD, L L, h—=— - V=Wl LY, ¥4 /YT«
BERHE A 2 ERORR T FH> T2 F — 4 R OTF — ANOZBRPEE L, ~ A/
V7 A AR (S HIZIEMEROmL) LHlmcmE s Zeakoons L bk
5729 % (Collins, supra note 11, at 871, 911) o

b o & AR L TChaljub, supra note 18, at 181&, V—=— - =iz~ A /1) T
4 DNy RI—=F2FHEND LRI D, ~y Fa—F AFZECERATOF — 4
HOEL WSS L5720, #RT— 2135 0mE, TTIEEL TV L REOEH
HHE (B Ay NI =2 HDOAM) 1) Zh, ZIHhLE) L LD FBRS,

31 BLIF TR, MERROXR & LR ICIET %,

32 Luis A. Aguilar, Speech by SEC Commissioner:, Board Diversity: Why It Matters and How
to Improve It, at the Agenda Luncheon Program (Nov. 4, 2010), http:/ www.sec.gov/news/
speech/2010/spch110410laa.htm.

33 Barbara Black, Stalled: Gender Diversity on Corporate Boards, 37 U. Dayton L. Rev. 7, 18-
19 (2011).

34  See, Alexander M. Nourafshan, From The Closet To The Boardroom: Regulating LGBT Di-
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bobdb, IV —=— - V= V& EBH LG I HHNIEA T2 L LT
by WL LTV — VOESFEERT 2 0 MEE 25, O, BUfE
FEICBWT, R~ A ) T 1 OFEHEDEE S N0 Eh & R IHER
BRERODL ZLRRBETLRMLHLPH, ZZTEV—=— - L= D
A2 A AT Comply or Explain® >k % X & & 4 Hartley® FLF 12D\
THTWwL,

Hartleyld, JH&HEEO R 2 4 — & Hll2 DWW CNERHIEE R ik
FOREDRH L b SREORED /DI FEIZL LT T
—FERHATARETH L LT 27, 2okl LTk, BEEERICLS
T 7T 4 EALR, SECIZBIT L MEDLEREI T 2RO &2
D25, mOMEITHELG 229 %)L LT, Comply or Explain® %
BaMmLv—=— - V= VOHEANEHITEP, B, RO R
A MR EDD B FERE & OWEE RO, BRERMEFER#E % I
fifke LCTIRAL AW L2 RENSRE LA, A L aVETIZD
W DExplainZ KO DD TH BV T L) RHlEZEAT LALLM E LT,
HartleylZIkKD H 2 H1F 5, T3, H LIV —=— - L= VIIESLH BT 77
—XTAT T rarchl), rA—siloELLoOMEEZI#ETE S,

versity on Corporate Boards, 81 Alb. L. Rev. 439, 474-75 (2018) . ¥ 7zl Cix. WE [P
WD L) BMNERET LHEREFEL TR0 LI PO AHTHL L3508 (d, at
475). BlacklZMERZ A9 5 &5 (Black, supra note 33, at19) o

35 Deborah L. Rhode and Amanda K. Packel, Diversity on Corporate Boards: How Much Differ-
ence Does Difference Make?, 39 Del. J. Corp. L. 377,412 (2014) .

36 Danielle Hartley, Corporate Boardrooms and The National Football League: A Gender Diver-
sity Marriage Made in Corporate Governance Heaven, 98 Denv. L. Rev. 197 (2020).

37 1d.,at209-215. 25 ORIEIZOWTIE, HlfigiE 1 - 47THTHMHEIZER L T b,

38 Id., at 223. HIEDEA D SHTED L ANV AHE IFHE O L XV 2 on Tk, 2O
LTEMAEBEOT D (d,at 225),

39 ZOMATIAYA /)T 4 OBEHHEIOVTEIFRIN TV AR,

40 1d., at 224.
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212, MEETRDL LT, MANRRAPIRRTESIINEY) 2 8%
H52250%PT& 5", 8312, tokenism® FEPEMRIC L H 535, A,
7 A= SR O%EE, TENRIR R ERG ORG 2  720ICBA ) O
(token) HURBEASHEIL SN ERMEDH DA%, ZOHIEIZB VT, 474 <
&Y 1 NI ERE & O OB CTldtokenismD FIEILE L e ve, 72
H#EEITH) 2L TIV—=— - V=V EFEIT L7722 &2 ) . ORI
B LTREPEESNLDEBH) D720 Tlae . TOHEDRET Lk
IZHDL WD e DY, F LTI, ORI & - TR
BERE D & F . ERIC IR ST S, BHRERO H 57
P2 5 2 212X 5T, “0ld Boys Club” & IFIEN 5, BEIHE & ED
ZLEEODDLT AV IOBREAEZ DL %D, EWVWHIDTHDY,
Hartley &, 25 )V —=— - b= )VDEAD A% 5T Z 1LIZComply or
Explain® B2 A II$ 2B IZOW T, v—=— - b— VORifl % My X

41 Id., at 224 BBRBR BT ALK T 2 (EERR) N T A%, W2 I
DR ZENRTEDLEVIMETHS S,
42 Id., at 224. & 5 |ZBarnali Choudhury, New Rationales for Women on Boards, 34 Oxford J.

Legal Stud. 511, 537-38 (2014) (&, V—=— - V— V& LWHRGHEEICSHT 5 2 &
WCH B E2 S KO EETEHMT 50 BB, V—=— - V=V DF A FTF 1 T,

F— LATEEOHIIZAN Y FI—F D% L KD SN 5 EH % FHHREIC L2z
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