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            
               
        
       
  
               
           
   
     

   
 which we are today submitting for the Commission’s consideration,  
          
             
 

              
between 1994 and 2007. We show that the data are inconsistent with the Petition’s key claim that

 , making existing rules “obsolete” and thus requiring the Petition’s
proposed “modernization.” The median stake that these investors disclosure has r
   


  
Comm’n (Mar. 7, 2011),  

               
 2015) (in light of the SEC’s
inaction on the Petition, “urg[ing] Congress to step in with a legislative solution”).

              


    





In addition to providing evidence inconsistent with the Petition’s factual claims regarding


             



      
           
—a fact that any tightening of the SEC’s rules


             


  


  

rules before examining the Petition’s proposed acceleration of the deadline.


     
  


   

    
            

            
     
             
 



           
              

            


  
               
  
 





         
             
 —making existing rules “obsolete” and requiring the Petition’s
proposed “modernization.” We show that the evidence does not support this claim. In contrast to
pressed in the Petition and subsequent work by the Petition’s authors, 

 

           —  
“modernization” required by changes in the mark


 reduce these investors’
            —

         
             


— 
reduced by the tightening of the Commission’s rules under Section 13(d).


the attention of the Petition’s authors, but that the SEC should take into account when
 Petition’s proposed changes to the rules under Section 13(d). Wh



             
—

             
tightening of the Commission’s rules under Section 13(d), it is important to take into account that



In Part VI, we investigate how activists’ purchases beyond 5% ownership are likely
        
    


   
           
 —
—

   
 
   





Finally, in Part VII we consider the relationship between the Petition’s proposed
             
            
    
           



             
                

           


       
              
 

       — 
—


to the Commission’s existing rules governing blockholder disclosure.

   

          
Commission’s      
   
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