TRANSACTIONS

THE TENNESSEE JOURNAL OF BUSINESS LAW

| vVoLuMmE 24

SPRING 2023 ISSUE 2 |

EDITORIAL BOARD

CORTLAND SOUTHER
Editor-in-Chief

GRACE GARROTT
LOVINGOOD
Managing Editor

KEVIN ROSS

ALYX THOMPSON
Executive Editor

PRESTON WHITE
Executive Editor

Executive Editor

VANESSA MAYLOR KATIE MCGONIGAL
Symposium Editor Publications Editor
ERIKA STINNETT ALEX SOSNOWSKI PATRICK CLARKE
Acguisitions Editor Acguisitions Editor Acguisitions Editor
MITCHELL GLADSTEIN MATTHEW NAPOLITANO
Blog Editor Martketing and Solicitations
Editor
GRAYSON HOLMES CHASE TALBOT Z.ACHARY WEBBER
Research Editor Research Editor

Research Editor

STAFF EDITORS

CARSON BLAKELY ZACHARY KHAN

MYLES ROTH
TAYLOR BOYER CLAY KIRBY NICOLE ROTH
BRYCE BRADLEY Louis MORAN VIRGINIA SAYLOR
JOSEPH BUTLER KATELYN MURDOCK JASON THIRKELL
JosHua Cook NAUDIA O’STEEN CADEN THRONEBERRY
EMMA FOWLER NOAH REMPFER CHRISTIAN WILKINSON
NICHOLAS FOWLER MYLES ROTH JONATHAN WILLIAMS
WILLIAM GASS NICOLE ROTH BETHANY WILSON
CARSON JENNINGS

FACULTY ADVISOR

GEORGE W. KUNEY
LINDSAY YOUNG DISTINGUIS HED PROFESSOR OF 1AW
DIRECTOR, THE CL.AYTON CENTER FOR ENTREPRENEURIAL LAW

TRANSACTIONS

THE TENNESSEE JOURNAL OF BUSINESS LAW



ISSN 4486-1457

Transactions: The Tennessee Journal of Business Law is published semi-annually and edited by
students at the University of Tennessee College of Law. The publisher is The Tennessee
Journal of Business Law, Inc., ¢/o The Clayton Center for Entrepreneurial Law, 1505 W.
Cumberland Ave., Knoxville, Tennessee 37996-1810. All claims of non-receipt of an
issue should be made within six months of the date of publication if claimant wishes to
avoid paying for the missing issue. To order back issues, contact William S. Hein & Co.,
Inc. at 2350 North Forest Road, Getzville, New York 140068, or call toll free at (800) 828-
7571. POSTMASTER: Send address changes to: Transactions: The Tennessee Journal of
Business Law, c/o The Clayton Center for Entrepreneutial Law, 1505 W. Cumbetland
Ave., Knoxville, Tennessee 37996-1810. The journal is available free online and print
editions may be ordered at http://trace.tennessee.edu/transactions.

The preferred Bluebook abbreviation for the journal title is TENN. J. BUS. L.

Copyright © 2023 Transactions: The Tennessee Journal of Business Law, Inc.



THE UNIVERSITY OF TENNESSEE
COLLEGE OF LAW

UNIVERSITY ADMINISTRATION

RANDY BOYD, B.S., M.S.

President

DONDE PLOWMAN, B.A., M.Ed., Ph.D.

Chancellor

COLLEGE OF LAW ADMINISTRATION

LONNIE T. BROWN, JR,, BA., J.D. oo

............ Dean and Elvin E. Overton Distinguished Professor of

Law

PAULA SCHAEFER, B.A,, J.D.

MICHAEL J. HIGDON, B.A,, M.A., J.D..covcvvinnes

Associate Dean for Academic Affairs and
Art Stolnitz; Professor of Law

Associate Dean for Faculty Development and Professor of Law

SCOTT CHILDS, B.S. J.D., M.LS......ccoeuueue. Associate Dean for Library and Technology Services and Professor of Law

MARIA SAEZ TATMAN, BSS,, ] D., M.S.W.............

E.JOY RADICE, AB.,, ].D.

PENNY J. WHITE, B.S., J.D., LL.M....ccccceoeeuvvmirrrnrrnnns

GEORGE W. KUNEY, B.A,, ].D., M.B.A. ..........cc......

Assistant Dean for Student Affairs and Director of Diversity and

Inclusion

Director of Clinical Programs and Associate Professor of Law
Director of the Center for Advocacy and Dispute Resolution and

Elvin E. Overton Distinguished Professor of Law

....... Director of the Clayton Center for Entreprenenrial Law and

Lindsay Young Distinguished Professor of Law and
Director of the L.L.M. in United States Business Law

SHAMIKA DALTON, B.S.W., M.L.S., ].D. c.cccoeeuvunenne Associate Director of the Law Library and Associate Professor

ANDREW SHAFER, B.A., M.P.P.A.

Senior Director of Advancement

DAVID PRICE, BS., ].D.

Assistant Dean for Finance, Administration, and Operations

COLLEGE OF LAW FACULTY

DWIGHT L. AARONS, B.A,, ].D.

Alssociate Professor of Law

ERIC F. AMARANTE, B.A,, ].D.

Alssociate Professor of Law

BRAD AREHEART, B.A., ].D.

Professor of Law

WENDY A. BACH, B.A, M.A,,].D.

Professor of Law

BENJAMIN H. BARTON, B.A,, J.D.

Helen & Charles Lockett Distinguished Professor of Law
TERI D. BAXTER, B.A., ].D.

Williford Gragg Distinguished Professor of Law
ROBERT C. BLITT, B.A,, M.A,, J.D., LL.M.
Professor of Law

ELIZA BOLES, B.A,, J.D., M.L.LS.

Assistant Professor and Digital Resonrces

Services Librarian

ZACK BUCK, B.A,, M.B.E,, ].D.

Alssociate Professor of Law

JUDY M. CORNETT, B.A,, J.D., M.A., Ph.D.
College of Law Distinguished Professor of Law
SHERLEY CRUZ, B.A,, ].D.

Alssistant Professor of Law

CHARISSE HEATH, B.A,, J.D.

Lecturer and Academic Success Program Director
JOAN MACLEOD HEMINWAY, AB., J.D.
Interim Director of the Institute for Professional Leadership
and Rick Rose Distinguished Professor of Law

BECKY L. JACOBS, B.S., ].D.

Waller Lansden Distinguished Professor of Law
LUCY JEWEL, B.A,, J.D.

Professor of Law and Director of Legal Writing
REBECCA KITE, B.A,, ].D., M.S.LS.
Assistant Professor and Reference Librarian
BRIAN KRUMM, B.A., M.P.A., ].D.
Associate Professor of Law

MICHELLE KWON, B.B.A,, J.D.

Professor of Law

ALEX LONG, B.A,, ].D.

Williford Gragg Distinguished Professor of Law
SIBYL MARSHALL, B.A,, J.D., M.LS.
Head of Public Services, Joel A. Katz Law Library and
Alssociate Professor

NATHAN A. PREUSS, B.A,, J.D., M.S.LS.
Reference & Student Services Librarian and
Alssistant Professor

GARY PULSINELLI, A.B.,, Ph.D., J.D.
Alssociate Professor of Law

GLENN H. REYNOLDS, B.A., ].D.
Beauchamp Brogan Distinguished Professor of Law
BRIANA L. ROSENBAUM, B.S., ].D.
Professor of Law

MAURICE E. STUCKE, A.B., ].D.

Dong Blage Distinguished Professor of Law
VALORIE VOJDIK, B.S., ].D.

Waller Lansden Distinguished Professor of Law



RETIRED FACULTY

FRANCES LEE ANSLEY, B.A., J.D., LL.M.,
College of Law Distingnished Professor of Law
DOUG BLAZE, BS., ].D.

Interim Dean and Art Stolnitz & Elvin E. Overton
Distinguished Professor of Law
JOSEPH G. COOK, A.B.,,].D., LL.M.,
Williford Gragg Distinguished Professor of Law
THOMAS Y. DAVIES, B.A, M.A,, ].D., Ph.D.,
Elvin E. Overton Distinguished Professor of Law
IRIS . GOODWIN, A.B., Ph.D., ].D.
Associate Professor of Law

AMY MORRIS HESS, B.A,, J.D.,

UTK Distingnished Service Professor

and Waller Lansden Dortch & Davis and

Williford Gragg Distinguished Professor of Law
DON A. LEATHERMAN, B.A,, J.D., LL.M.
W. Allen Separk Distinguished Professor of Law
CARL A PIERCE, B.A, J.D,,

W. Allen Separk Distinguished Professor of Law
THOMAS E. PLANK, A.B., ].D.
Joel A. Katz, Distinguished Professor of Law
DEAN HILL RIVKIN, AB., J.D.

Williford Gragg Distinguished Professor of Law
JOHN L. SOBIESKI, JR., BS., ].D.,

Lindsay Young Distinguished Professor of Law
GREGORY M. STEIN, A.B., ].D.

Woolf, McClane, Bright, Allen & Carpenter
Distinguished Professor of Law



TRANSACTIONS

THE TENNESSEE JOURNAL OF BUSINESS LAW

| vVoLuMmE 24

SPRING 2023

IsSUE 2 |

ARTICLES

CECIN’EST PAS UNE SECURITY: WHEN AND
WHY ATTORNEYS SHOULD ADVISE F-NFT

CLIENTS TO FILE WITH THE SEC

THE FIDUCIARY-NESS OF BUSINESS
ASSOCIATIONS

COMMENT ON THE FIDUCIARY-NESS OF
BUSINESS ASSOCIATIONS

A LITTLE LAISSEZ-FAIRE FIDUCIARY-NESS
CouLD BE OKAY

AN INTRODUCTION TO ANTI-ESG
LEGISLATION

A REJOINDER TO PROFESSOR PADFIELD:
LOBBYING THE STATES FOR ANTI-ESG

LEGISLATION

STUDENT COMMENT ON AN

INTRODUCTION TO ANTI-ESG LEGISLATION

TRADING IN THE CLOUDS

COMMENTARY ON TRADING IN THE CLOUDS

STUDENT COMMENTARY ON TRADING IN
THE CLOUDS

How NoT TO END UP LIKE KING LEAR: A

FAMILY-BUSINESS SUCCESSION CASE STUDY

STUDENT COMMENTARY ON HOw NOT TO

END Upr LIKE KING LEAR: A FAMILY-BUSINESS

SUCCESSION CASE STUDY

Jonah N. Echols

Joan Macleod
Heminway

Brian Krunim

Lsabelle M. Thibault

Stefan ]. Padfield

Duwight Aarons

Erika Holmes

Colleen M. Baker
Gary Pulsinelli

Virginia Saylor

Benjamin Means

Tyler Wampler

177

255

277

285

291

331

339

343

379

385

391

409



RETHINKING INSIDER TRADING COMPLIANCE Jobn P. Anderson
POLICIES IN LIGHT OF THE SEC’S NEW

“SHADOW TRADING” THEORY OF INSIDER

TRADING LIABILITY

COMMENTARY ON RETHINKING INSIDER George Kuney
TRADING COMPLIANCE POLICIES IN LIGHT

OF THE SEC’S NEW “SHADOW TRADING”

THEORY OF INSIDER TRADING LIABILITY

STUDENT COMMENTARY ON RETHINKING
INSIDER TRADING COMPLIANCE POLICIES IN
LIGHT OF THE SEC’S NEW “SHADOW
TRADING” THEORY OF INSIDER TRADING
LIABILITY

Nicole Roth

413

435

439



CASE COMMENTARIES
BILL CHARLES V. DONNA MCQUEEN Taylor Boyer
CASE COMMENTARY

CITY OF KNOXVILLE V. NETFLIX, INC. Myles Roth
CASE COMMENTARY

MILAN SUPPLY CHAIN SOLUTIONS, INC.. V. Nicole Roth
NAVISTAR, INC. CASE COMMENTARY

445

457

469



