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The Future of the Corporate Purpose Debate is Global  



Are the Giants Still Sleeping? 
Institutional Investors as Rationally Active ESG Stewards

“The sleeping giants of British corporate life”



The Value of Hard Law Versus Soft Law in Corporate Governance 



Is the “global ESG stewardship ecosystem” really global? 

“Although the “global ESG stewardship ecosystem” comprises a myriad of 

actors, institutional investors are at its core.”

“Institutional investors lie at the heart of this byzantine configuration.”

“The institutional investors’ power in this regard has led to their description as 

“kingmakers” .”    



Globally Institutional Investors Are Not “Absentee Landlords” But
“Absentee Tenants” 

See, Dan W. Puchniak, The False Hope of Stewardship in the Context of Controlling Shareholders: Making Sense Out of the 

Global Transplant of a Legal Misfit, AMERICAN JOURNAL OF COMPARATIVE LAW (Forthcoming), ECGI - Law Working Paper No. 

589/2021



Who are the “King Makers”?

See, Dan W. Puchniak, The False Hope of Stewardship in the Context of Controlling Shareholders: Making Sense Out of the 

Global Transplant of a Legal Misfit, AMERICAN JOURNAL OF COMPARATIVE LAW (Forthcoming), ECGI - Law Working Paper No. 

589/2021



Is there A “Global ESG Stewardship Ecosystem” or MANY EcosystemS? 



The Panda in the Room 

Lin Lin & Dan W. Puchniak, Institutional Investors in China: Corporate Governance and Policy Channeling in the Market Within 

the State, 35 COLUMBIA JOURNAL OF ASIAN LAW 159 (2022) 



Thank You 

Thank You
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