
Voter Survey of Proxy Adviser Reform and Corporate  
Governance Reform & Transparency Act of 2017 (HR 4015)

H.R. 4015 POLL

September 4, 2018



This is an important bipartisan issue – voters agree Institutional Investors should be  
able to make informed and unbiased decisions with how to manage investments

Voters say Institutional Investors should get the first look at proxy advisers’  
recommendations

Registered voters believe that CEOs and the management teams of public corporations
should not interfere with corporate voting matters

Initial support is low for legislation that would require proxy advisers to preview their  
research to the companies they are researching

After hearing balanced arguments for both sides of the bill, support for the legislation  
falls even further
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Key Points

Methodology

This poll was conducted from August 27-29, 2018, among a national sample of 1975 Registered Voters. The interviews were conducted  
online and the data were weighted to approximate a target sample of Registered Voters based on age, race/ethnicity, gender,  
educational attainment, and region. Results from the full survey have a margin of error of plus or minus 2 percentage points.
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More than 4-in-5 (81%) say it is important for investors to make informed  
and unbiased decisions with managing money

Importance of  
Investors  
making  
informed and  
unbiased  
decisions

In your opinion, how important is it for institutional investors to make informed and unbiased  
decisions with how to manage your investments?
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47% of registered voters say Institutional Investors should get a first look at the  
research and recommendations prepared by proxy advisers, while only 13% say the  
CEOs and management teams should get a first peek

First look at  
proxy adviser  
reports

Going back to proxy advisers the companies hired to provide institutional investors with research and  
independent voting recommendations for public corporations shareholder meetings in your own opinion, who  
do you believe should get the first look at the research and recommendations prepared by proxy advisers?
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Voters overwhelmingly side with the argument that CEOs and management should  
not be able to screen and influence independent research on voting matters

Smith/Jones  
test

Below are two statements that could be made as it relates to public corporations meaning corporations that are owned by  
shareholders like you versus a privately-held and managed corporations.
With whom do you agree more, Smith or Jones?
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Jones says: Shareholders are the true owners of public corporations,  
not the CEOs and management, and while the vast majority of  

decisions are left to management to make on its own, CEOs and their  
management teams SHOULD NOT be able to make their own  

decisions when it comes to setting their own pay or doling out stock to  
high-ranking employees. They should also NOT be able to screen or  

influence the independent research and voting recommendations  
produced for investors on these matters.

Smith says: CEOs of public corporations and their management  
teams of SHOULD be able to make their own decisions when it  
comes to things like setting their own pay or how much stock to  

use for a stock option plan. And they should be able to screen the  
reports and recommendations that are produced by third parties  
about these matters and add their own comments and opinions if  

they disagree.



Registered voters believe that CEOs and the management teams of public  
corporations should not interfere with corporate voting matters

Weighing in  
on corporate  
voting  
matters

Which of the following is closer to your point of view, even if neither is exactly right?
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Support for
H.R. 4015

Support for legislation that would require proxy advisers to preview their  
research to the companies they are researching is net negative among all  
demographic groups
This year, a law was proposed in Congress that would require proxy advisers – the companies hired to provide institutional investors with  
research and independent voting recommendations on public corporations – to preview their research and voting recommendations with the  
management of the corporations they are analyzing before the institutional investors that hire and pay for this research can see it.

Do you support or oppose your Senator backing this proposed law?
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Registered Voters

Gender: Male  

Gender: Female

Age: 18-29

Age: 30-44

Age: 45-54

Age: 55-64

Age: 65+

PID: Dem (no lean)

PID: Ind (no lean) 4% 15% 16% 16% 25% 24%

PID: Rep (no lean) 5% 16% 18% 11% 27% 24%

Somewhat support
Neither support nor oppose

Somewhat oppose  
Don't know / No opinion Net oppose:

-11%

-11%
-10%
-12%
-7%
-5%

-14%
-17%
-13%
-13%
-8%

39% 61%

Support Oppose

* Showing among those who have an opinion (Strongly support, somewhat support, somewhat oppose, strongly  
oppose). Neither support nor oppose and Don’t know / No opinion are not included, but are shown below. N=1,031

Net oppose:

-22%
*Registered Voters  

Strongly support  
Strongly oppose



45% of registered voters say they are less likely to support the proposed law on  
the basis it may increase the cost to everyday shareholders saving for their  
futures through a pension or 401(k) plan

Opposition to
H.R. 4015  
also comes  
down to cost

Do each of the following statements make you more or less likely support or oppose a new law that would give  
public corporations and their CEOs more opportunities to screen and add their opinions independent reports  
and recommendations on shareholder voting matters?

SL ID E / 7

H.R.  4015 POL L

8%4% 16% 21% 33%

6% 12% 18% 18% 27% 20%

8% 13% 19% 17% 29% 15%

5% 11% 17% 19% 24% 25%

11% 23% 17% 12% 5% 31%

10% 16% 17% 15% 21% 20%

6% 13% 20% 16% 26% 20%

19%

Registered Voters

Gender: Male

Gender: Female

Generation Z: 18-21

Millennial: Age 22-37

Generation X: Age 38-53

Boomers: Age 54-72

PID: Dem (no lean)

PID: Ind (no lean

6% 13% 19% 16% 28% 18%

) 5% 9% 17% 18% 29% 23%

7% 13% 17% 19% 23% 20%PID: Rep (no lean)

Much more likely to support the law
Neither, more nor less likely to support the law  
Much less likely to support the law

Somewhat more likely to support the law  
Somewhat less likely to support the law  
Don't know / No opinion
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