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& AJA oly¥ A AT GHE AA= oo ZE F ded, AArHde=
PHES T o] YHE FES ool oA PFES AFHo = fgdete FHor ¢
A A3)E Aow B £ 9low AHow BH YHES 93 odo duyAge seg

I GreE v 2
o] PHAAES HHA & 74A] o4l A2 A WA oAz P9 A +
A eFdrhs Aotk FF fPwol o

v ol Ale] o] abe] TAel Ty o &

o|AF3] el vkl 2]
(1) <f9

oAbz o] Aol QoA THE AEst 552 v (diversity)e] Fdigtar & &
oAbz o] Aol olA AHE(gender) H Q1FA g a4= AH o AFSE 5
FA dotar & 4 Qlr}32)
olid o]ake] dMATIFo] AdAstal AFA Lol =olgel weEl oA o]xle] o]Als] Fholr)
7hEskE Aolal ool uwpef o|AL3] o] SJARA Aol itk oA o|Afe] g FrHE A o|t)h3d)
TSk oJALS] o] AFRIFEA oA EAIE T FAlel vkl & 4 Qlrh3d oyt
EP:'?;G 7199 A AT Al @-eA ¢l oA}, & oAl o]AHinternational
= =224 o]Ak(global director)= 7199 T83F 2pAako] & 4= Qlt}.39)

VI 399 AYIE U A, GYAT g 9@ A7} ded, aRe IF

P

(race), A*H(gender), =r&(national origin), A4 A]%(sexual orientation), & (view—
point) o= X3t} vj=re] A9 T2 AF I AJHS FAHOE oA g] P thekdo] o
T-E 3L QUrh36) el thebd o] #ef(managing diversity) @ thd/do] a&Folde AS F

Harl gaA S SAke mE PHde]l EEHen 9RE £UT 5 A= B9
(climate)® WEIL b4 olrol AAA B F1golobit Brh A7kidea)d A FHThID

32) Ralph D. Ward, 21°' Century Corporate Board, WILEY, 1997, at 163.
33) Id., at 165.
34) Id., at 165.

35) Id., at 170.

36) Lisa M. Fairfax, Board Diversity and Corporate Performance: Filling in the Gaps: Board Diversity
Revisited: New Rationale, Same 0ld Story?, 89 N. C. L. Rev. 855 (March 2011), at 856 note 2.

37) Lisa M. Fairfax, The Bottom Line on Board Diversity: A Cost-Benefit Analysis of the Business
Rationales for Diversity on Corporate Boards, 2005 Wis. L. Rev. 795 (2005), at 827.
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sl Abgle] A FARNEE shizd] slels @k olA1E s A AUAY Fiid
o WAE Ak AAHOR ety ¥ F ks

3) AH|~7]%

JAEE ALY AATL AN 90H TAL ATHn FPYAES ALFORA

sjake) At skt 7o A0

2. T L3 o]Z o @ Ao H|=U 2~o]241)9] )3

(1) 2]

Hlrell A= o]Abs] A TS Alarsr] S owd e AHd AAX 7} ¢
Aol A lvpal & = Qlvh AR e & ow, oAb A9 thAe S AE o
Fd9 A (desirability) & AFFEIA B5A1717] 984 =94 £ AlgA FPsts F
A, thA] welw wud wm Abs A Aosie 3=

4 R LRI R
sharzb sk =2 oA, Az " O 5Fel v FEje] Aol A A& ¥Hlingering
effects) ZH-E] 7|¢1&= Ao EHES ANASE AS BHo =7 7] wio o|Ats] 1A
o] 4 = &2 A37](the right thing to do)Ehs ¥dES AAIE Zo|r}.42)

Sefth olabs] Al Thpy Al wsle] BEA i Algd 4YBE Adshs v
= BAAY dFor Q] gdd s olEo] AAEHIL J=HHAD o] AE Hl =Y 20
Z(business rationales)4®o]g}al st} & thg=9] stxlE5o] o]Al3] FA9] trtA el IgE

38) Roberta Romano, Foundations of Corporate Law, Second Edition, LexisNexis, 2010, at 229.
39) Id., at 230.
40) Id., at 230.

41) Lisa M. Fairfaxalge] =0 oJapd, o] o]&o] AFAFEA o|ate] g Aok #a s o] gk, oA
oJAle] Ff] EAo = AgE 4 quial R}, Lisa M. Fairfax, The Bottom Line on Board Diversity: A
Cost-Benefit Analysis of the Business Rationales for Diversity on Corporate Boards, 2005 Wis. L.
Rev. 795 (2005). Z22]al AA] Lisa M. FairfaxdlsFE 20113 =&l oA oAb T £ FEE419] o)A}
o] FAZ Fustdt}. Lisa M. Fairfax, Board Diversity and Corporate Performance: Filling in the
Gaps: Board Diversity Revisited: New Rationale, Same Old Story?, 89 N. C. L. Rev. 855 (March 2011).

42) Lisa M. Fairfax, supra note 36, at 856°857.
43) Lisa M. Fairfax, supra note 37, at 854.
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45) Id., at 795.
46) Id., at 811.
47) 1d., at 820.
48) Id., at 820.
49) Id., at 820.
50) Id., at 820.
51) Id., at 825.
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(1) H]uy
1) "vl=r
7}. SEC+ 3| (rule)

n=ro] AT HA YYD (US Securities and Exchange Commission; SEC)E 2009
d olALE] A9 A (board diversity)ol #3 FAIE LG5t FEHS FHAIFTTD
% o] SEC 7+#<e #7138 AHpublic companies)ol] thall ©]A}s]7} o] ARx] ™ A XM (director
nomination process)oll 414 thkAl (diversity) S 23 AR FAZ 8 AL
QA olelgk FAl e FAAL o]Abs] Y thFAd(board diversity)ell

KeX
e xS Aoleta & ek

-

20199 1€ 1958 Alds nv= A EYols 3)AFH(Corporation Code)73)ol] 2] 3},

A E Yol FH AMFAS T AHIAIE 20199 LR A4 oALE FHA ]

TEE skar, 20213 E7HA] o|ALs] R 7F 47 o]sk]l A9 FHA 191, 5 A5 HA
2 w

g ool A A 399 A oAE FEF ek, fuk Al 10 2 o]
7

g 20199 8¢9 6 o] WHel sl ado] A7|EHA=, 9
& A

al
s dAAke] AFe Al FUolFael spatn F4em Yk

ofo
ol
2L
rr
)

. A4 FA
v X F(Fortune)#] A1 1007] #7018 AHFortune 100)2] o]A}3] A9 tpdAd (A
2 AFQF) A ARl oshH, oA o]ARe] H[EE 20041 16.9%, 2010 18%, 2012
W 19.8%, 20161 23%, 2018 25%% Az} dsshs FA Jdvka Fr7rE 5= QUTh6

71) SEC Corporate Governance, 17 C. F. R. §229.407(c)(2)(vi); Item 407(Corporate Governance)(c)(2)(vi).

72) Lisa M. Fairfax, supra note 36, at 856.

73) Senate Bill No. 826 ZE|EUo}59] o|Als] Ao 3k AHdgHolglar & 4 t}; California
Corporations Code § 301.3.

74) ZEEH(ATHYE FAHAEAY), AEAIGT SEFAGA #Ag HE ARMNGHES HERI(A36538] =
(PN 3) A1 AFHL3]), 2018.12, 84.

75) Robin Crest, et al. v. Alex Padilla(LASC Case No. 19STCV27561). Lawsuit Seeks to Halt SB826-

California’ s Gender Quota Law for Boards of Directors(https://calawyers.org/business—law 2020.4.1.
EEADN

76) Deloittee, Missing Pieces Report: The 2018 Board Diversity Census of Women and Minorities on Fortune
500 Boards, 2019, at 9.
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2 0 & Fortune 1009 73| kel o4 o]Ate] 471 v Wrhal & & 9l

3, Catalyst Census AFg°l 9JahH, 2016 S&P 500 F7)3|ALe] o]ALs] Alol <l
o)A oA oAk H[EE 19.9%¢°l ©] &8
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7] _,4'6]- A2 AE s Ao #63 AA Zt531 A E(gender) B AP SHE ¥
ot dFF I AATRE FHAIE FHE TAH O @Y (EES AR Ax)

o ASH S

2018 79 7| o® AATIFY o444 ddsne = 1,705, Ao o <l
o] HlEL 4.1% Wil v 20109 79 V1S AETISIe] o4 d9le] = 554
2 ogAdYe &S 1.3%R%3, 20129 79 71¥ AAVIFe] 94 d99 F= 6308
2 oYY HEL 1.6%9aL, 20149 79 7= A7 oA d9Y FE 8l6HLe
2 A4 9Y gL 21992, 2016 7€ 7= 7AYo A9 & 1,388

2 ogdd Y] HEL 3.4%%h AAHOE FFTIAe] A8 A FoF v Eo] A A]
8] skl A= FAga & 5 ks
77) 1d., at 9.

78) Report: 2016 Catalyst Census: Women and Men Board Directors(Aug 22, 2017)(https://www.catalyst.

org/research 2020.3.30741).

79) WEESRGIFT, a-KLv-b ANt 2 - a- P~ @ik O REN 2 BUR PRI 2 R EE o[ Eo 2o i ~,
2015.

80) W RiZBABHG AT, a-KLv-F 73 F > 2 - a-F ~Eik o el E s RN AEEEom Lofkolz ~
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