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BRLET T AATELRRE > XETHRMNELRBERGET R
METFTEAEREMATT > HEMAN  ZRALMBREZLEIKXEE
FAME > TRERRERTZRA  ERFARREESHE - K
MEEATZRE o

HERZOORLFBEAT FEHT > WL T EET T A H
BB THARREETEERD ETXATRETHEEA
o BEFTRENERERARTY > Al EAR_O—=F—
ABSIFE— 2 ARBTASRNETERZHE - HERK
B REeETHREMNREZHRMEMFERE—FIAELEM  AX
HZBEROMEEAGXEETREREMAHXBAATN BEZY
B W R EEERN AR LR AR E MR BGEA
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(il

B Hl

BEEETFREHE ZANRETEHHEZRE WA
BEVEFEEFERARZETF A (—MEBEBEBRETEH
ExX)ATHELEEREE ' XNETFREHEFARACETFALNE
FEAEHEFGET  MEHR  BEb—HEET (B
TETHRERECHEZHA  EHRRARARESE  HHKE
NFlZHBHE - MREFR_OOREBENT BT - A3 EE
FHREMBHE M THARAECET I £ B (AT EEIT2
BWHAE)  BEFEHE (ANFAEEIEE4E  BET 5% 525
ezl NEBAATBEREeEREHERNE2EEIH) &
EFRE (NAFRFITTHRZIRZ2) SHE - BEFREHER
SlRBRUTY  E=O—OF RH6F E g N5 bl 2 -
BRELEE AT BEEAO——F— AMTEITTHEZIE 1E
BEBHFA— R REZAERTAARRETFREHNE

HANRETTREHEARS 2B S8 EELETLE
A THWEEAMNINGZHRAZ R AT TR LR ACE
FHREHEURREECEFRALEETZHLEHE - WARESE
FREHEEEHRONLZEALMNAT 2P NFBHHAELES
BRI E MEFRMETTFEHEHEAREA L AW S
RHEZE  AHBHERFARAAT AR BELETHMEKA - B
B EMKRYG R B AT A 3 A R H e — F AR o

HENREAGRECEFREHNEZNPEABMEAE—F RS

SHEHE - 2 FlE - F1373 0 20145 95 5 105 ¢

2(2011F ACGAZ: 7 »* ﬁjif‘,%flﬁl%; v F122 i“x[f}iﬂ*l http://www.acga-asia.
org/public/filesfACGA_Taiwan_ White Paper Chinese FINAL Feb2011.pdf -
e REE 0 2014F 8] 30! o
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ZZH Pl EFAEROBREMRBMERETRELREETET
NEZ IR G R I ARR R 2 T AGIHMERT N EITZIE
O URETHEAREIUET FATERAENERXRTRESH
R IHERSEFNABER - AXEZIUHER  SHWE
A EEEZET LB MEERTAS - KX EENEEE K
KEBTHRHRELELBERER > LTHRFAAHEZHZEN S
HYER/MURB A ATLE EFRAF REZ Y ERMT - b
b o AT R BB R R B TR 2 A B s AL DL R R
EXEEHEZ2EET ER BOMBRERXETETEERNE
HMEEZAE TR AXRBEF I MEZBERXEETHRFEH
BERft R 2N BEZPE - IR B & B RN 2 H R 2%
EARIEAR - BT A A B M RBCE & T 57 F A A
R 3% M R

8 - RRZEFREZAIEENTEE

— > RSN R

¥R — N EOFRZE T RAF S H R W R Z %R A
AT HEHERmEOERMEEERZTAFTRERNKE - &
A REC T Z R g R - AR - B EMUK
HAEHBBMNEREENAR  ZRAREETARAB LRGN
FAEEZEOEY  ABREABRARZEMNMENGELRK
( Information Superhighway ) SoMEIRAMEHAER AN

3 See George Ponds Kobler, Commentary, Shareholder Voting over the Internet: A

Proposal for Increasing Shareholder Participation in Corporate Governance, 49
ALA. L. REV. 673, 689 (1998).
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RERLBRENTARANPE HPTEERHEETHE
(remote electronic voting ) ~ & # fx & 3% (virtual meetings ) L1
KEFHZAEZHE (electronic proxy voting ) & = st

Bh - EEBEETHREFMEERECNERTE - 2B Z A FE
BE—ILNWOF AL WA —LQAFUETHE (nHEBEFeHE)
REB IR g Z AR - Blin— LI s FBell & Howell N3] 4 % — K
VHEREFESETABRELRE G2 A - 2N E Z A5 R AT
0 EFARKLEFRESEE R BEL2HZ BT AER
FEeTUBTFEGL TR AATLEME B - £ B &1 RN
AR ZOOO0F XA BENXREAF AR RRA T EFTHN S
NERABERE  Infortepa] A —OO—FHABEZEE —FXUT 2
%%@ﬁ“ﬁﬁ B ez A5 WEI KBS EBEAFNRRAT

SUBEFHZ T RBEREE

HER -GEETEZAZREZNENERTE - A¥ENE BRER
FRFZBANES  TRBRHFHERMLENFR  ELRMNA
AEER—NANOFHNCBEMMAE  AFAARNRETZAE
AR E - MEETEAETA—IANERE - TR EMN
BHRHRMNAFEENRE  AFAFAENETEZLERE  HE/E
BEMETRABLRMIREER XA E  LEEAEmAZM

! e S ERTR PR 0 () QRSN S T
“,miLE @%k %ﬁ% Fﬂﬁ%%*’ﬂﬁﬁﬁﬁﬁiﬂﬁ
CIPsges ) Ty Fred %w%: ﬁ%%ﬁkf%%ﬁ HIEEE
b ﬁr eh| (v['ﬁja*ﬁ%) o See Elizabeth Boros, Virtual Shareholder Meetzngs 8
DUKE L. & TECH. REV. 1, 2-3 (2004).

See Lisa M. Fairfax, Virtual Shareholder Meetings Reconsidered, 40 SETON HALL
L. REV. 1367, 1382-85 (2010).
See id.
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B ERTIES VAR E S ERERN aEHRZRE - W3l &Rk
AEFZRFRRME

ot - EREFHFEEKR % Z 5§ (the US. Securities and Ex-
change Commission ) 7 R 7 #48 #& fn Hofh & ¥ 2% 32 RB XL H B A
L F I E AT~ PR UL R TS BAT A S R S
MEZTE  FN—IILEFT ANHEARMEES (interpretative
release ) - AFANFAEFE—FEHT’ EAEFHE
(electronic media) X T ABMA T E L MEBRBAEFR S
ZEeRAMBAZE  FERAIMGCETHBERAER TN -
RENTEA—FBUABRRARRNEE L ERN T - ZEBAFSH
XHZaeRANMBESTHENL AR EARERT L E AN
BEFREREZFMEESFTHETRETERNZBEBE - X
EEMAERT A ZEC/HE—TFTRE-N==FEFFH % (the Se-
curities Act of 1933) M B A" XA _OOLEHHE
FZFtEH— M A (Universal E-Proxy Rules) - #Z M Al 24 =00
NEWEXERES (proxy season) 2WEH' - TRBEET E
Eh—HAZ T HHRBITALANIE ZFE G A AR
AR zZMEE L HEEZERINEER M A (full set delivery) - 3
B 4% 40 7 &, (notice only ) ~ JFs J8 & (stratification ) % & Eit

! See Roberta Romano, The States as a Laboratory: Legal Innovation and State
Competition for Corporate Charters, 23 YALE J. ON REG. 209, 241-42 (2006).
See Kobler, supra note 3, at 693.
See id. at 692-93.
10 See Broc Romanek & David Lee, E-Communication to Shareholders QOutside the
11 Offering Process, 37 U. ToL. L. REv. 387, 387-88 (2006).

See Shareholder Choice Regarding Proxy Materials, Exchange Act Release No. 34-
56135 (July 26, 2007), available at http://www.sec.gov/rules/final/2007/34-
56135.pdf (last visited: 2014.08.30).
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MENTAEEREEHETERE  LERAXAZE NS
BR—HRE  EHHRETRELBEE AT TR TR0
o AEBEREBNER  ETERMBEEARELEZAKRD
MERAZER Y B LEAMHBEETZEEEHA OO
E-A-F_HBIEFRAELA R BRTHEEREEE
JEEBAE 2 EHER - BREE=FBKRERETLEN .

SEC19954F f 4~

XE-LAF @ FRAAR @i M R Xﬁ2£$
UETREE pme 20004 5 3% FiEh
T e SrbETE e
1 I RAE
® o0 60 o060
I ¥ 1 }
ERERMAZ  MEREAZ  Inforte/ SEC20074
1990 B £ 19964 2 AZEE—% BEET
HEFERE NNERET  AEETmn EFAIA
# R ERENE Kezns R

AR A AR

[l — Sl e v T B 2 B i

— W E BRI AR ERELETZAENE > Hal—H K
LERERXEHAFLRARZZECREBHNEARE - WH
FHREHNRMEFEHRA  LERABRLRZIZZETEHRE=O

12 See Fabio Saccone, E-Proxy Reform, Activism, and the Decline in Retail Share-
holder Voting, Conference Board (Dec. 2010), available at http://ssrn.com/abstract
1 =1731362 (last visited: 2014.08.30).

See id.
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OREZHEBESNEHM  FHETFELERTHAAGH
WHA80E ETT (LM ENT EFI%L A EHXEHTHME
WaEknr ) E2k4,1408 £ LA (EHENF] A ES50%Z F
HEAETHFENEG A7 &) " AR Broadridge 7] % #
BT E=O—OQF £ A HEFBITAT FH2T%ZNE - bl
B REA R E AR AR A 2k3,3008 £ T A B
T HEk BATTFRAETHEEFSARMERRAT £
78 2B 2 B AT N 5] 2 A AT R 2 AR B 28

MR ETETMS - EFEHE W R4 R A —
EEM Y - (kR Broadridge NS 4 H —O—=ZE R =O—WEF3
EMESMOTER BT - BT NG £ B DU 4 A R
REEZHFTRRPEZREXHERN - RULQBHTERH
(beneficial shares) "°#yHEH % A ML % (institutional shareholders )
FREFTFERANAEREXHEHLRTRE (ZO—=ZF%
BA% BN B RN R AR EERETF LEREME=_O— W
EHEFH A% ) P TEANZE A B H A (retail
shareholders ) ~ — O — 4 F 8 & Z 51 4 28% 1y ¥ 1% B 4h 38 &0 7 =\
(ZOONEAE12%  —O——_FA23%  —O— =% %26% )

4 See id.

15 See id. at footnote 13.
16

2HNEES 2 o EJQ“F]JFTAEJQJ‘TQ‘% LiEGi= 4 fl E‘@Fﬁ?‘f ’ ’Fiﬁ% I fL e e
Dy E R I N RS ’%&m#}ﬂﬁ?ﬁ%’, » FI133 5 2009 10
El o
17 < B 0 £1300,0001% 1 EFEIE £ Y B LA O
”w&i |rjiz+$fhulﬁn °

A Gy A AR S 2R kﬁ ey & e
;;*% FRIpIH A i g fproxyvote.com mobileproxyvote.comi“&{fﬁ%‘.ﬂl}%ﬁzﬁ ]
e

18
19
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BESETHTROENREA - AHFES T A40% (=00
N £68%  —O— 1 547% » —O— =4 544%) 5 ERER
MEFREFT  BAEBETSTFRENLTRELHERE - B0
HT1%4 18 5 4 ) A B4 (retail street shares) 03 sk /7 ( # B4 -
SMEARE AN SRR FTARE  HFEFHAETI% (=
O—ZF #68%  —O—=Z4F A72%) - TEHEF & H527%° ¢

o BAKS BN SR TR AT EREE € BRIUE
BREe T XA EE AT BB XA RNT 8
CHETR  TARSERNRS (hybrid) %7 A UEKET
BedmmE L EH (fully virtual) #3%7 A2 - HHHUAF R
ZOORFAZ M EE_O—ZFMOTE (RARHRE 22K
BRA3SE) LA ETFRAEHE P EREREEHZBR R
WEEHBE S BB R - T F AR AT R 2 E
W R A R TT R D N B AR BT R B R SR T ek RSN - TR B
BEBRAZATE RUH PR ELECENER  ERAFBHE
s> o

20 CHEEG IR fﬁqggj % F?F’Q‘L' = {’,%ﬁﬂ ) |‘1’|J;J[5j\j§jf;ﬁ*sjﬁ&gjgfj

& lg[jvﬁr%l o

See ProxyPulse 3rd Edition. 2013 Proxy Season Recap, Broadridge & PwC,
available at http://media.broadridge.com/documents/Broadridge-PwC-ProxyPulse-
Third-Edition.pdf (last visited: 2014.08.30); ProxyPulse 2nd Edition, How is the
2014 proxy season shaping up thus far?, Broadridge & PwC, available at

21

http://media.broadridge.com/documents/Broadridge-PwC-ProxyPulse-2nd-Edition-
June2014.pdf (last visited: 2014.08.30); ProxyPulse 1st Edition, How well do you
know your shareholders?, Broadridge & PwC, available at http://media.broadridge.
com/documents/Broadridge-PwC-ProxyPulse-First-Edition.pdf (last visited: 2014.
08.30).

22 See id.
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FEEER B e © 2009-2014/5/22

35
27 24
A
2009 2010 2011 2012 2013 2014
(&ZESH
22H)

RA (M & EH) WAREHR

F# kR : ProxyPulse 2nd Edition, How is the 2014 proxy season shaping up
thus far? by Broadridge & PwC

] % 2009-201455 3 |0 ER M MR #5610 R 7 i o2 4 W) AR B
= WA FEGE Z RE

AEREFREHEERATBREZAE  AAETHBEGREN
A BEAAERGAZESEEL e R AR EEBERAEF
MEGES AR AGHEAREeE TR EHNERNATLEYE S

2 See Klaus J. Hopt, Comparative Corporate Governance: The State of the Art and
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ﬁ AR AR /A AR R EPE > AT ALE—HFERERK

HERANGBEMZBR > T 2552 B2 088 - B R
0y #7 B ——TOSCO#E B8 E H [BiH 4+ E 8 3 2 (Report on Securities
Activity on the Internet ) 240 4 e A (R L3S R 40 %% ( The Organisa-
tion for Economic Co-operation and Development, OECD ) /A 5] 5 #

JE B2 A

OERBEERE

B=—OONF & G RE2h - NS REZEMBCER KA
(EEELRMAEANEE WMIGERBBFRBEAMER  FdREH
FREFLERESL %M?%“EWﬁﬁEk%%g EN O EAE
MEBANFLBENEEHE 2 —C 44 BENEHTLERE
BUEMARBEFER=MEZR  F— NEABRERLERGT
M EATELE  BRAFHEEANGNEZALATEMREL L —H#
M - {2—fx—# (one share, one vote ) HJJRAIEE T X E &% - [
FARBATNAAMBER CRAEFAREZBE A BN —HERE

International Regulation, 59 AM. J. Comp. L. 1, 7-10 (2011).

B =555 W’&"}F? '# (The International Organization of Securities Commis-
sions, I0OSCO ) £} i ﬁ“’f‘,f[ﬁﬁigﬁi SRR S E‘“—%J/?J%E’B 5T HIFT1998F -
20015 #12003 7 14 AR ) IE%‘?’N{@% /= R
nmgkﬁléﬁﬁﬁﬁg %ﬁ”f'f rOECD H fi‘ﬂﬁﬂ ( OECD Principles of
Corporate Governance ) F [~ T 2/ 5430 [V AZ¥E (non-binding standards) >
%ﬁﬁ@ﬁjﬁﬁyfﬁﬁwﬁ?ﬂﬁﬁﬁ(@MmmM%mﬂgwﬂmon
implementation ) LA HUGH ~ FEFTH - A B*[J%%%f%ﬁﬂﬂ Bt o M
r,ﬂ— L E:,%b?i ° Available at http://www.oecd.org/dataoecd/32/18/31557724.pdf
(last visited: 2014.03.20). I?ZELEUHI?P w ’L&Bljﬁ?%ﬁ » 2004F ?:f“f\ﬁ =5
WAL, 2 NpAR R R 2 BRI - » F172-94 » 20055 7F] o
See Michael S. Kang, Shareholder Voting as Veto, 88 IND. L.J. 1299, 1300 (2013).

24

25

26
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12 BKiE%H % —w =

127 = EAEEE R T E B E A A Al R Y
ZHENE S R T HERNEEEB R RA T AT - £
EEH TR S ST BRENA SR ESE AT HE
FATHEHRERGFE TP ELRBET SR - AT e
N BHBEHRERZBEN? E= BARERSET S B
EHHNTMAZAR  BELRSBNATEYH B AN
MYASZEEG MG ERESS A GHEHELK R
EMAERY  TRREREEFER T LR ENTZTEERY
i HE %0

R BRAREEATHAEEATAG EHRTATET
BEHA HEREBREETERANTZA  TERTREAEDEN
ks HEH Y BEP . g2 2 Adolf BerlefrGardiner Means i —
NE—_EZ LR EBESHRT - B LEANBBITAT LG TR
H #% 4~ Bk (the separation of the ownership and control ) - & [z 3%
HELERLFHEA (BR)  TELAEREAZNG GREH
RS —MTE  REESERE N REHE R A REATHS
MWW EN - TRKEE L EH (shareholder-primacy ) t £
rLucian Bebchuk#(#% - AR TR HE KB A K EEZ A4 4

N

27 See Joel Seligman, Equal Protection in Shareholder Voting Rights: The One Com-

mon Share, One Vote Controversy, 54 GEO. WASH. L. REV. 687, 693 (1986).

28 See Saul Levmore, Voting with Intensity, 53 STAN. L. REv. 111, 137 (2000).

29 See Robert B. Thompson & Paul H. Edelman, Corporate Voting, 62 VAND. L. REV.
129, 137-38 (2009).

30 See id.

31 See George W. Dent, Jr., The Essential Unity of Shareholders and the Myth of In-
vestors Short-termism, 35 DEL. J. Corr. L. 97, 98-99 (2010); ADOLF A. BERLE &
GARDNER MEANS, THE MODERN CORPORATION AND PRIVATE PROPERTY 119-25

(1933).
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BRRA e RMEEEZFFRHRS  h— BN ERE
BN BRRBREERA AR EENTRTELAGE R ENAE
15 Tﬁw o Y £ FFrank EasterbrookfrDaniel Fischel {I| 3 — +F 1 3 4 32
@ (theory of contract) FrfAJ% B & (private ordering ) #9 /4 & & 1
FRENRRREE R - LA R AR RN K S0 E T
% (marginal gains) 3 A% K3 4 8935 B il AR ( marginal costs )

B X R ¥R A E 2 Rl ek 2 (residual interest) - Z#tfx KA H
A E R &N E kB B ik E (discretionary decisions ) - Tk
Wb — E AT A F B BT 2 A A R R A B Z Rl EReE kA
B FEERREZRATELAER  EREATHEFZRRE - W%
MR BN EEEEAATES - b EREFEMLEH
( director-primacy ) ¢4 £+ 4uStephen Bainbridge# #% | 3% BT~ [7]
AR R E ¥ > 34 LIRonald CoaseZ % /A& £ H 2
KB A A fnKenneth Arrow 7 W g EZEEmAa L rwmid - W
FIRAE] W EREBARAE EE G UG SRIATE 288 /1 T IE
FAHERREFR™ o b FE AL B (rationally apa-
thetic) MEA EMEEE NG L EREERL  XHARNHEFHME
AR AT R LR EATRBEHEEAN KRR RSB 2 H R
WEHRT  BRELHZ RN EEFEET N —HKAF 0 EHE

235

32 See Lucian A. Bebchuk, The Myth of the Shareholder Franchise, 93 VA. L. REV.

675, 677, 732 (2007).

See Thompson & Edelman, supra note 29, at 145-46.

See Stephen M. Bainbridge, The Case for Limited Shareholder Voting Rights, 53
UCLA L. REv. 601, 623-24 (2006).

See Iman Anabtawi, Some Skepticism about Increasing Shareholder Power, 53
UCLA L. REV. 561, 569-71 (2006); Martin Lipton & Steven A. Rosenblum, Elec-

33
34

35
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TH# - BALABRRELEIZMEEFELERAFL TR LR
BAEE EHERAFNEEFTREREREAMR AT AR EER
BEELEBEWEARGFE MRALAREEEEZE #E AL —
BlRHaEse - HARERHAATIRELARSZHRE -
AREAEEN EERECRBEESHARAEZHWEELEL—
R BB E S REME T (error correction ) 4 ##% » X
B4 B TR B B ) BT E T R E ARV AS B R AR R R R e SR B X
FATB o (R 8E - T &8 B R Bt at - Bk m 7 O R IR
(BB EA) BRFRANEEFEZRKEAGMME R LR
BEFANESE MHEAAISREENEEREY -

EREWMBEERFOATRRZ FEEMRE - Wi Tl e
AR AR EFRR BB ERES  LEAR WL ERAR
(informed voting ) - BF i BJE 7 & B 2 A0 Bl & SR F th 8 F %
7 2 B m B R AL (rational voting) - B LA FE 2 A T R MR
WA ERBEZEN WA LNE—FRBERESHAREER KD
( sample size neglect) ~ %4¥ (optimism ) K 5 [F 4% 3% ( attribution
errors ) F=ZERAEMXRFATEREAL > 3B IL WK EHAL
(independent voting ) - BV iz 3 LLF B & Al 6 58 &0 68 A1 2R AF Al#k
FZAE 4. AR F AL (sincere voting) - BF IR B4 R 0 &
R EEER RN Zm RICEEMIELEANLF 9 EE < b
b B R % (share trading ) ~ #i3k Z3 £ (proxy solicitation )

tion Contests in the Company’s Proxy: An Idea Whose Time has Not Come, 59 BUS.
Law. 67, 76-79 (2003); Robert S. Saunders, Why Majority Voting in Director Elec-
tions is a Bad Idea, 1 VA. L. & Bus. REv. 107, 117-19 (2006).

See Thompson & Edelman, supra note 29, at 147-50.

See id. at 152.

36
37
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K iEE % Z4 (vote buying ) 38% % F| %K &% (arbitrage strategies )
FTRTHNATNREREEERANEE HABEELERE
BTUEH AR AN ERTRFEMEN B RAEHE W
BEFF YR AS R HRETEEEEEAZHES o )
BEEHEBRRAY  BEMRKTRNERLE HHLAF LR
BELANBE - CEERNTBRNERAT - #EERGRE
BRI ANG S B R PRI BT E D BB h B K
2 ORLERCELATS LEBSF LA EPHAEABREE
(free rider) WFIH  HHBE G AR AL A E LB EAE LY
Bk BREZEERE  WERBRINEANBEL R R R EE
T WRERIATE - U LR R GRS AF S BB AE A
AU AAMKELEWHE BB EATREERAAHRTX
HAGRHEBENER  VWRERTEATNHBEAEATHRE
o R RETR R RN GRS HE  HEERMRER
EEUAEHEFELRRTZHREY
EFHEHEMBRETEAEREHERR AT IR EE N
AnBEHRET HARMEANZHEREE A A N5 B s
B Rl R EN A HEEME  REAGHENNE
DREHXEM KGR ERTHEANYSE  THLAEFEETE
BAHEHN? MEFREHEREAETEALEREHEFHR

38 e p B MPRRL 3 £ 20 2 il B 7 BSOS — A
L, [EFEEEL.
See Michael C. Schouten, The Mechanisms of Voting Efficiency, 2010 CoLUM. Bus.
L. REV. 763, 783-88 (2010).
40 See id. at 813-14.
:; See Boros, supra note 4, at 21-22.

See Douglas R. Cole, E-Proxies for Sale? Corporate Vote-Buying in the Internet
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HRBEERBEEARERZHLEERNEG T RA - Fl 08 AIME R A
(HRANF EHHBE DR RIS ) BEAKR CGEELE R
EEBRELERAZER) MRERGERKR (REREKELELE
B o BTREREE AT IR EHA - 3 S8R RS
BATTERERREEIRHFRLENTBED - BBEBTEY
AIERARE  HALEAT eRAEMFELE - ABERA
T EBAHEF IR EERR - o4 8RR WA
BTIRTR IS - REMFRENEATER  RETRELLES
# AR

B EMBECERN AT LBYENAE KHE T2
FE EFRERBACHERRAT LB LR EE AU
BTEZHUBEZREABER eI AE  HARERALES
HMATTE  SRETHZEREECWHETLEOQTEER
ZEMARERA XA ELEREAUNETFHE T XA B EEE
MR ETHHASEEMERE A THREEZEEHD K
SR EETH R BN RE ks B B
BAFEAEEER R e A b2 e R L WERY - AL EHE
KOS HRA AT LIRS - KU R I T e 5 B 2 I 3 oA B
BRI BB RN EEREER 2 WETF
BUEETHAEA TR AT AR W H PR E X AR ELH Y
R XN AR E B T AL R AR R AN F S B
% ¥ (insulate) 2 M #| - H A ENEFHEHER T T F

Age, 76 WASH. L. REv. 793, 804-12 (2001).

43 See id. at 811.

44 See id. at 812-13.

45 See Fairfax, supra note 5, at 1389-90.
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IS I B S 5 M P BT R 2 R s s B R T R S T A
Az HEEAR ST RD SME MM ERZ 20 h 5 o - &R
BEEH ERETEREHEEAE AN - TR e R TR
u@%ﬁﬁM%ﬁiﬁﬁéﬁ%’ﬁﬁ&ﬂlﬁ&ﬁ%%%@&%
BRI EREESRLBEEY

O BB AR 2R RS
1.IOSCO# B # # E B &
AENEENTH R eRBGEHNERYERE  MHEBE

JH W o Ve TR B RO i & B SR A B B MR A B AL AR (Securities
Regulators and Self-Regulatory Organizations, SROs ) T & 89 #7 #k
B o B[4 ZE g e 448 (the International Organization of Securi-
ties Commissions, IOSCO ) THWH K Z & B L T HABE T/ A
R AL A= iff’ FEETHEETE R FRAE NI EE R - SROs
h b W WANE S G A AN 7 rﬁ%ﬁ%i’%ﬂ; HHIEE R

( Report on Securities Activities on the Internet ) o 1A LA %9&
G A {R% (the protection of investors) -~ B {34 W 3 09 A F ~
2 % fn % B P (ensuring that securities markets are fair, efficient and
transparent ) - DL K& B 1K & 44 B f& ( the reduction of systemic
risk) ZEFFEEERAER A LGS HHSEFFTERME
FRAEE LAEEFAR ZEG R EBRFEEELT LR - (DFE
5 ’”“%E%ﬁ MERFRATEEENTRTRE  QEFEHEFREE
EARFAT BHHFEETEBRBMTET L ERY BT S B HE w52

46
47

See id. at 1391-95.

See 10SCO, Report on Securities Activities on the Internet (1998), available at
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD83.pdf (last visited: 2014.
03.20).

-319-



18 B K iE%3H % —w =

MEBAEER  QOFFLERMEA AN ERERERR > BAXK
FRA—HKNE OFERFEERBHA AR LEFEONE LR
EHAFLEQZER : OFFETERMHARNETHEEREFRALA
48 0B Y T A M JE A 3 40 o

XERERTFA  ZHRELE—FTER T EFTEZRE AREHR
BEENRANT  SEEFEEHREERARBLRBEAGES
HFFBAT A (issuers) ~ R 1R A (transfer agents) - & fF#i%
( depositories ) 25 % 7 ( broker-dealers ) & 70 43 F A 3% - {4
HHBEREALWTRE  UREZAERFZAR T FAR KRR
BRRBRES R A R Ee RN TR — Tk, ans
o BN E AT B ALtk 0 A F R IR AR R R T M 2 25k
At - T A R 3R AR R I VB A7 2R TE AR R B TR AR S B R R R
ZHAEABZENBHEAFZAALE - ERFRAABRETI HH
THERE REFMART ZEE  SEFEFTERBEERTAR
EERATPENEERE AT HZEETZERENARY XA
BE BHREAETFEAEREAALAEHELY
2.0ECD/» 5] i # 7 A

OECD A BB R AN R AR R e ETHEHR A RER A

48 See id. at 3. FI¥ Y™~ : “I. The fundamental principles of securities regulation

do not change based on the medium. 2. Consistent with the fundamental principles
of securities regulation, regulators should not unnecessarily impede the legitimate
use of the Internet by market participants and markets. 3. Regulators should strive
for transparency and consistency regarding how their regulations apply in an Inter-
net environment. 4. Regulators should cooperate and share information to monitor
and police securities activity on the Internet effectively. 5. Regulators should rec-
ognize that electronic media and the use of such media is likely to evolve.”

49 See id. at 32.

50 See id.
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% (the right of shareholder) E MK ZF /A= EHE - 4% OECDA
56 ¥ L Al ( Principles of Corporate Governance ) # 1 /A 7] 6 #
EBEUGRERTEs AR AP EF _RACHBMAREIEE
HRERESERRERERZFLEEEmEARAL (BHERE
CHRBRERTF) FW O HEBERERTwE A F R F R RER
ZoAfwARSE2HA WA EEF A b RS
RSB EW - A EHEEEBERERABMERTRF L2 &
Fo %2R ERETTREHRE

Hk - EZOOLEFHOECDA 7 36 K Al 49 F i 7 %
( Methodology For Assessing the Implementation of the OECD Princi-
ples of Corporate Governance ) 4 » H DL &6 E & Z w2 %
HERENFTRAIUNZHE (FRHFTIRETER) A7 RE
ERFARSER  HYRERME AN BEE R 2%
FEAAH - AEEEELEAFRELERE (AHEHFHEM
HfhFR) REAFRRE R eRE HARFEBFRRARE
BARTHREZEMEE  TATEHEEERLNETET L EARRE
#% 0 X =O—O%OECDA & i B Jf Al 4 b fu th—— % 3 1

°1 See OECD Principle I C: Shareholders should have the opportunity to participate

effectively and vote in general shareholder meetings and should be informed of the
rules, including voting procedures, that govern general shareholder meetings: ... 4.
Shareholders should be able to vote in person or in absentia, and equal ef-

5 fect should be given to votes whether cast in person or in absentia.

53

See Annotations to the OECD Principles of Corporate Governance.
See OECD, Methodology for Assessing the Implementation of the OECD Princi-
ples of Corporate Governance 49-50 (2007), available at http://www.oecd.org/

corporate/ca/corporategovernanceprinciples/37776417.pdf (last visited: 2014.03.
20). (“2.3.3.4 Principle II. C. 4: Shareholders should be able to vote in person or in

absentia, and equal effect should be given to votes whether cast in person or in ab-
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IR AE R W #EEH (OECD Corporate Governance and the
Financial Crisis: Conclusions and Emerging Good Practices to Enhance
Implementation of the Principles ) Z #f%¢ F » 3 ¥ 2 5 B SR 3T % &
AMEREABRUNEAMESE  BEMABENEESE A E
FEeWYE MAFEREERTERL;EBEREZRERE LR
SIS e SR AR S N 3 R bk I%Jﬁ%
RAELBEEERBEMTA 2 AR ZZHBA (WBITA  ®RE

%) R E MR AT A R R ER 1&%&1%mm@
BB R ETTRENHH

2\ ZERREEFREFE

EFHZHNBERECETRENELTERAH AL SN AT R L
B EMZ AT ERE YRR EENEE  RReRE MR
RATERENFTR > HEFERFER B ZATERE IR RS M
EMBMAABE MBMAEFR ZEHAE T AR EATAE
(public corporations ) i 4% F 42 7 LK 3% 2 AT 06 78 4 B 4o IR R
T AR ETROMETZAETRHENFERA AT EANE
BRRET EREH L AALERTRAFTANL  LBE
LHBIFEBITARAREHEE  MHEERBEZSMA (FHAE
BAT) Bz XEHRBEBZB WAL ERTLERFRERNRTH

sentia”).
o4 See OECD, Corporate Governance and the Financial Crisis: Conclusions and
Emerging Good Practices to Enhance Implementation of the Principles 24-25
(2010), available at http://www.oecd.org/corporate/ca/corporategovernanceprinci
ples/44679170.pdf (last visited: 2014.03.20).
55 See D. GORDON SMITH & CYNTHIA A. WILLIAMS, BUSINESS ORGANIZATION: CASES,

PROBLEMS AND CASE STUDIES 267 (2004).
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RE A—F N #4 % % ( W Broadridge Financial Solutions /A

) R ARBEREEZANBEEHEA PR EAETHHEE
e

— AR

OATNE (LIEEEE R E AR ENEREN ENEBAREEE’ )
NS E & TSN
FEBETEN SRR —INEELRARE T Eh 2 BEMY

SEETHERGE HPERAREeEFHEHNELTTAL IS

HT.01H « $7.021% - $7.045 R B7.22M6 2% - T2 % 1.401%

FEIAGANIAE T ETFEH 2 FEZUREFEHE 2 %

WP HEETOME (REF &) MET02ME (BFEEHEE) B

56

BEE 2 12£16 > F119-20 -
57 Eﬁ: ﬁ I}Iﬁ E

o T U il 2 ix?*ﬂ“ﬂ?“$?1%£~ o Y o
AR RS AR R SIS I PR R R YR See, eg,
Curtis Alva, Delaware and the Market for Corporate Charters: History and
Agency, 15 DEL. J. Corp. L. 885, 887 (1990); Robert Daines, Does Delaware Law
Improve Firm Value?, 62 J. FIN. ECON. 525, 538 (2001); Robert Daines, The Incor-
poration Choices of IPO Firms, 77 N.Y.U. L. REv. 1559, 1571 (2002); Roberta
Romano, Law as a Product: Some Pieces of the Incorporation Puzzle, 1 J.L. ECON.
& ORG. 225, 244 (1985) ; [i = ¥ ﬁlﬁﬁﬁ?%{? F[Jii (Model Business Corporation
Act, MBCA) £33 E&'t}dﬂfﬁ ( American Bar Association ) F”T‘JF}}“ N 'xﬁ A
& iy 2 JERL I E A lh [ﬁ&* RN (32704) )RR 2 FIJ# Y Eg
BE [Nl LR SR RSB I I RR R - B £ 2
ol RS 1984 5F 5= 1 (S A a > f[ ii See Romano, supra note 7, at 237-36; [l
s ﬁ‘fu%f D2 - SCBBLETY R Y il o 1984527 -

See A.B.A., COMM. ON CORP. LAWS OF THE SECTION OF BuUs. LAW, MODEL BUSI-
NESS CORPORATION ACT ANNOTATED: MODEL BUSINESS CORPORATION ACT WITH
OFFICIAL COMMENT AND REPORTER’S ANNOTATIONS § 7.01, § 7.02, § 7.04, § 7.22
Hist. Background (4th ed., 2008).
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FEBHZ M RETOUEOGERZ - ¥ &7 5 #
EmAl (bylaws) 2 3 & RARM 80N 238 BT 4T - 8 s i 24 B
W2 2 [ = 3 P EAT Tf&?%?%ﬁaﬁﬁmééz%%ﬁ
R €A AT 2 X E W E R (principal office ) 247>

WO Z 0 4T Al BRI R R (R TS R R R
THRES e HARR LY @2 b8tk BT REmSEmal 2
B MEmEmARkbkxFHEn ETRBENESeRER
e AREEZ e Bl EIEMAET - AT T E BRI A
SEBEEEE  TRUEFRTAIEAARTT Y « xa%%
7.02 14 B 7 A 3R o 22 47 M B b o ) 0 4 2 B D R 45 7.01 454
& - I%&Km%@Tuﬁ EEFASE - FRUETEN TR
= Eas

%9 See REV. MODEL Bus. Corp. AcT § 7.01 (2009). 'Rl I : “(b) Annual share-

holders’ meetings may be held in or out of this state at the place stated in or fixed

in accordance with the bylaws. If no place is stated in or fixed in accordance with

the bylaws, annual meetings shall be held at the corporation’s principal office.”

See A.B.A., supra note 58, § 7.01 cmt.

n ’F[Jjj: P 2o F R ) %«Ajg FL_HFFVEI S LR Y Y R FAI, SR £

Eh FlZ 4 (Arizona) -~ [PEEEUEN (Florida) ~ A FJFE N (Illinois) ~ [H]
ST #PN (Indiana) ~ J=fEL% AP’ (North Carolina) - ?\é @ FJ, (Rhode Is-

land )~ R S ] ( Virginia) F1% 3 ( Washington ) iy % % 4 ]
(Montana ) &7 FEH *~ Frphes50 » 7 22 f'J NN L (L SRS

e e a?ﬂﬂpF%WﬁWWﬂiﬂ%ﬁpﬂchmw)*@ﬁﬂw

60
61

,,,,,,

( Delaware ) ~ B/ % P4 ( Hawaii ) - F’Tiﬁ FL M (Kentucky )~ Fu BN
(Maryland ) - ’fﬁ'ﬁ%%%‘ﬂ‘l‘] (Massachusetts ) ~ 1AL (Michigan) ~ Y,
71 (Ohio) ~ & jud® fid K5/ (Oklahoma) ~ ['IAfJ7 "] (Tennessee) - Hif¥
M (Utah) ~ #5455 (Vermont) » See id.

See REV. MODEL Bus. Corp. AcT § 7.02(c) (2009). R g™ : “Special share-

holders’ meetings may be held in or out of this state at the place stated in or fixed

62

in accordance with the bylaws. If no place is stated or fixed in accordance with the
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ZRc FEERNRMNEREATNZHABRETETHREREEE
MBS0~ F21215% ~ F2280 R F2321k 2+ - Hh - 15
HRMERNTZE2NGERANTREGTHRL MR E K
FHR@MEAMAZEF e EENEHZT > REEHRNE HTRA
TAETHN TN BB RANE &% (visual share-
holder meeting) ® o L —OOOF B H N HFZE /AT - [
HEEFHERReRETEM N RN EE (place) B H -
87 B oy B 7 45 F 4 1925 BT (physical location ) - % % I 1~ 1 3F
DRERTHOTNETHAR R % BEEBSER AR TETE
BEFEFRBEBEE G EUETE G HRAE Ry e -

XKZEHRQQEHAE MR EZTCTHERE  ARBEF T
Frg 2 EAFof2 7 > IR Ar 25 F 7 H A (proxyholder ) K B
W M R g sk o ) ] % a8 32 3% 3 A (remote communication ) 77 5
B OSEREeH URQEFE T KGR  TwRRETRL
THE—AEENH TR ERARTR - IR AR B F L
EABRREHREZE  OQAF BT A Ei#H i RmRHE (to verify)
BB AEERAFELNERARAT AR EZA > BEATZRK

bylaws, special meetings shall be held at the corporation’s principal office.”
See DGCL § 211(a)(1). FL¥ Y[ : “Meetings of stockholders may be held at such

place, either within or without this State as may be designated by or in the manner

63

provided in the certificate of incorporation or bylaws, or if not so designated, as de-
termined by the board of directors. If, pursuant to this paragraph or the certificate
of incorporation or the bylaws of the corporation, the board of directors is author-
ized to determine the place of a meeting of stockholders, the board of directors
may, in its sole discretion, determine that the meeting shall not be held at any
place, but may instead be held solely by means of remote communication as author-
ized by paragraph (a)(2) of this section.”

4 See DGCL § 211(a)(1) (1999).
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AR RZLERAA QA EF AR E LR
REREAEFAAS BB R GH UK S MBI R X 7R A EME
& (reasonable opportunity ) - H UM E R %L F T Y [ iF
( substantially concurrently ) 7 # & X F XK ENHEF ;s O FE
EAREIBEREEAEFR T AZREmARAN T AR EFRETHRL

REE AT 2 - AE R E R BRI MAT B2 4 - XH
%@ﬁﬁi%&ﬂ%ﬁ%ﬁﬁi%’%ﬁﬁ?%%%%uiﬁ&
F (written ballot) %z ; XKL EFeREEE  ZRETEHW
( electronic transmission ) B3 ZR T 4 R HIEE R EH F W E

65 See DGCL § 211(a)(2). FL¥ J[I'™" : “If authorized by the board of directors in its

sole discretion, and subject to such guidelines and procedures as the board of direc-
tors may adopt, stockholders and proxyholders not physically present at a meeting
of stockholders may, by means of remote communication: a. Participate in a meet-
ing of stockholders; and b. Be deemed present in person and vote at a meeting of
stockholders, whether such meeting is to be held at a designated place or solely by
means of remote communication, provided that (i) the corporation shall implement
reasonable measures to verify that each person deemed present and permitted to
vote at the meeting by means of remote communication is a stockholder or proxy-
holder, (ii) the corporation shall implement reasonable measures to provide such
stockholders and proxyholders a reasonable opportunity to participate in the meet-
ing and to vote on matters submitted to the stockholders, including an opportunity
to read or hear the proceedings of the meeting substantially concurrently with such
proceedings, and (iii) if any stockholder or proxyholder votes or takes other action
at the meeting by means of remote communication, a record of such vote or other
action shall be maintained by the corporation.”

R LU il 372321 (VFIE [ B (T g R
&%#{@Tﬁ(ﬁﬁ?vlﬂ% s t[ Fﬁ—gl ”rqlé,ﬁgﬂ J@]ﬁkw N F&Hy@bwgqgkraﬁ
B - 2 R T@H%ﬂf SV (A T RS S o See DGCL

§ 232(c). FL¥ Y™ : “For purposes of this chapter, ‘electronic transmission’

66

means any form of communication, not directly involving the physical transmission

of paper, that creates a record that may be retained, retrieved and reviewed by a re-
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X EEMUEEZETERMLARXN (set forth) = fm# & &
# (be submitted with information ) - & W /A= ¥ ULk F 2 & F
BRI R B BT AN B
RIFEX@QERZ - BERARARMNGRBATDNEZR TAANESTE
E4THE (sole discretion) EERX F kM9 /7 - L RMEZE
ZHHNBEEAHATWNBERRETY  HANERRTES W
—HiTHR M BREEREAE R AN MEENRE NG
TRANERTRETRE RN T RATHAEEHY - BHik > —
R BEE ST AL AR - BRI B B AT 2 A E R & SR #
eERNTAEHABRE S MBEACTRMERLZOHNKAAHBES
FEATHRERIE # ek T TR L2 A B % Al (business judg-
ment rule ) 3 f| 2 #| - (EAEAR 8 R BTk Bl W BUR FraE (FBLE - 7]
REEERNERB A CRNWAZRTZEAFEEFE (judicial
scrutiny ) - T EH &8 FI BT R Al 2 R B AT ER A E g%
BB FE - REEHEENEE  EAEZRERETLFME
%# (informed) - & &K (E (good-faith) T £ A B & # X K
THRLITE  ERABANRERERETRBERZLEF - AR TH

cipient thereof, and that may be directly reproduced in paper form by such a recipi-
ent through an automated process.”
See DGCL § 232(e). 'R 1™ : “All elections of directors shall be by written

ballot unless otherwise provided in the certificate of incorporation; if authorized by

67

the board of directors, such requirement of a written ballot shall be satisfied by a
ballot submitted by electronic transmission, provided that any such electronic
transmission must either set forth or be submitted with information from which it
can be determined that the electronic transmission was authorized by the stock-
holder or proxy holder.”

68 See James L. Holzman & Thomas A. Mullen, 4 New Technology Frontier for

Delaware Corporations, 4 DEL. L. REV. 55, 61 (2001).
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Br2 % Bk 8% o M F B BB TN F % B (Court of Chan-
cery of Delaware ) 7 Blasius Industries, Inc. v. Atlas Corp.— £ ¥ - %
HEREFERMAMLAR Gk FES G RN#E L EEE
MR TR BATERFEEE > R EARmAAE  FEELA
CESCWELATE  ARMLETHEALCEHEEAUT - EHE
F o J7 4 N F] Kk E Blasius Industries 2\ 5] $1 ¥ Atlas/\ 5] & = & #¢
REHEERE 2R EN A RATHD > REL T KEHAF
FEERERAEESTABR AR ETLIR RESFH/N\F L E
FEIHREBHE  AFERBEAAENNEZCH M ESZT TR A
ZREFEPLEFGE B —FBTAREEEAREA LT
ROEGEAZE FEFEREZZTERTHAHAGAZRE
# T (duty of loyalty) - A X ERRAREESZTMRNZLE
MBRTTEMR AT EARI A RERTNES TREFCENZLR
HEEAM Z#EHm T EEAHENZRE EFeLAFAL
A AEMR=z#EE (compelling justification ) T 145 7 % M #% #
w7

ot BEEAEZEEAMENLRFTEeRME R EHM
ZFE?  AERE2 @A E T B GBI

69 See Joseph McLean, “Sole Discretion” is too Much Discretion: An Analysis of

Delware’s Online Shareholder Meeting Statutory, 23-WTR KaN. J.L. & PUB.

PoL’y 203, 215-16 (2014).

T BT 5 PR det ik AR [EGgH = %5 T Ol ) - See, e.g., Williams v.

Geier, 671 A.2d 1368, 1376 (Del. 1996); Stroud v. Grace, 606 A.2d 75, 95 (Del.

1992).

See Blasius Indus. Inc. v. Atlas Corp., 564 A.2d 651 (Del. Ch. 1988).

2 M U SRR T T O B R B
p‘fv W Y R - B R R (1 = U 2 LS 9760015 a)2 ptﬂ

o AR R TSI (by-law) Rl R R LR R 8

70

71
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T fIWH It iFI**“J AR A I s e S f{fﬁﬁ% R
i n?'?ff T B 2 FIEE G Y 2509 MEBERERIRERE > LENE
KiEE 20{'*(b)IE*EIEZﬂl$H MEZERAZHEBEIRRER  AREZE
REAFANZARNEAHERREE  MAUEASFEHARN (KKXES
20/ FNE2118 ) EEFIRIBE(E AN (electronic video screen communica-
tion) » SRR BE - 2. Ih 1 A EICHT LR D 2 1S g

O ﬂjﬁu,fﬂ,rlﬂﬁ ENAONINE RS Flf P Tl R T, ;gl i 'FFJF
%u“t VI AR Tl 5Y600 1K (o)L MDA R T IR R -
HQ%%’;&‘IL,L—“B‘SZ%*“B E FEBHSEFRIEBEEALER I 2= flex

AN R PP ERE ) AR 2EARS S

Ffi?ﬁ;i VAU H EIJTF(J fﬁ‘&‘ﬁ{ Eﬁ%‘?ﬂﬁ%ﬁﬂ‘??}%ﬁiﬁ'%&?@EI'» R
@Y = %W i Fﬁ%f” P P o R R RV
P9 B o 2 il F’f:fﬁQEI?d#iﬁ? g N ﬁ;c'ffk o NRVKAIEE201%(b) AR
REGRIZETT %?Hxﬁﬁé‘%z&ﬁ%sﬂ% ' EEE S MERR AR KL
At Z B R R 2R ’AEﬁ%ﬁ%ﬁ"ﬂﬂ%(a)lﬁiﬁﬁﬂﬁiﬂ%”Faﬁz:ﬁ’ztﬂ SIRIRES
SY20( (o) 14 L 2 TR R L) T IR Y 3 - [ LRV A i e
;[/{E]'fl lilﬁffﬁhr o See Cal. Corp. Code §§ 600(a)(e), 20(b) (West 2013).

Cal. Corp. Code § 600(a)(e). 'FL¥ Y[I™ : “(a) Meetings of sharcholders may be
held at any place within or without this state as may be stated in or fixed in accor-
dance with the bylaws. If no other place is stated or so fixed, shareholder meetings
shall be held at the principal executive office of the corporation. Unless prohibited
by the bylaws of the corporation, if authorized by the board of directors in its sole
discretion, and subject to the requirement of consent in clause (b) of Section 20 and
those guidelines and procedures as the board of directors may adopt, shareholders
not physically present in person or by proxy at a meeting of shareholders may, by
electronic transmission by and to the corporation (Sections 20 and 21) or by elec-
tronic video screen communication, participate in a meeting of shareholders, be
deemed present in person or by proxy, and vote at a meeting of shareholders
whether that meeting is to be held at a designated place or in whole or in part by
means of electronic transmission by and to the corporation or by electronic video
screen communication, in accordance with subdivision (e).”

“(e) A meeting of the shareholders may be conducted, in whole or in part, by elec-
tronic transmission by and to the corporation or by electronic video screen commu-

nication (1) if the corporation implements reasonable measures to provide share-
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ARMEX L RAEE R LD EENXFTATAANETERANE
MRzt Pl d FGtY  RUHER TN RBERGHS R
HeBMeE LMkt BEERKERAFEGESEBE - WM
HEBRREREBH G L EED -
Z-fo‘ﬁﬁ‘f%iuﬁizfﬂﬁ
BHBMENNEFT2R2RAACREeETZAETHNELIENR
TR EET 22000 M R~ R AR EEAFLE
Z 46 & % B (appointment form ) 3 % i & F £ # ( electronic
transmission ) "YHy R > Ll E B E R A ( proxy ) 516y =

holders (in person or by proxy) a reasonable opportunity to participate in the meet-
ing and to vote on matters submitted to the shareholders, including an opportunity
to read or hear the proceedings of the meeting concurrently with those proceedings,
and (2) if any shareholder votes or takes other action at the meeting by means of
electronic transmission to the corporation or electronic video screen communica-
tion, a record of that vote or action is maintained by the corporation. Any request
by a corporation to a shareholder pursuant to clause (b) of Section 20 for consent to
conduct a meeting of shareholders by electronic transmission by and to the corpora-
tion shall include a notice that, absent consent of the shareholder pursuant to clause
(b) of Section 20, the meeting shall be held at a physical location in accordance
with subdivision (a).”

Cal. Corp. Code § 20(b)

“[T]o a recipient who has provided an unrevoked consent to the use of those means
of transmission for communications under or pursuant to this code...”

& See Anatoli van der Krans, The Virtual Shareholders Meeting: How to make it
Work?,2 J. INT’L CoM. & TECH. 32, 34 (2007).

T S R I T O YA LY O £ P
o TRIE ﬂ%};i{’?l eyt H=' o See REV. MODEL Bus. CORP. ACT § 1. 40(7A)
(2009). L ™ : “Electronic transmission” or “electronically transmitted”
means any process of communication not directly involving the physical transfer of
paper that is suitable for the retention, retrieval, and reproduction of information by

the recipient.
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&%ﬁ%%ﬁi%%;%%%%M@@AﬁW%ﬁ%mﬁ’ﬁz%

: mmﬁg%%%%%E@FMk% TR AR A K B
Wzﬁ% o XFMEC)ERE C ERBREA  LEARNTBM
HEZRBA WHAFL2HRRERTTEM 2R BHER
BAZIRWER Y BEERESHURB LA - S EH
Mz E AT @A GRAERLE BT RERETFEHK
BT AT B e R A A B E NI A AT TR
BT EASEEZERAS (ETRA)  OREHA
(pledgee ) 24577 ; @ E 7R 7 &1 8 20 2 A% 7
QOHBIENFLEHZERA  REGXERFBZET  OAF
2B EREBMEZMERA A2 AT O RARE SBT3 T 3%

s “proxy”— F UM J‘FAT@:TE'J#J o] Hp T”T’y@j@“% (the grant of authority to

vote ) Wﬁ?% ??' Sz *~ (the person to whom the authority is granted) - |fijH
liﬁlfﬂi’ N fi RNl l.ﬁl&:ﬁ%‘ E“j' PR AU RL - See AB.A., supra
note 58, § 7.22 cmt

f?}iiﬁ 5772215 () fI L AR R E Y AT E}?{ (RS S R o See
REV. MODEL Bus. CORP. ACT § 7.22(a) (2009). R y[I™* : “A sharcholder may
vote the shareholder’s shares in personcor by proxy.”

See REV. MODEL Bus. CORP. ACT § 7.22(b) (2009). L Y™™ : “A shareholder, or

the shareholder’s agent or attorney-in-fact, may appoint a proxy to vote or other-

76

77

wise act for the shareholder by signing an appointment form, or by an electronic
transmission. An electronic transmission must contain or be accompanied by in-
formation from which one can determine that the shareholder, the shareholder’s
agent, or the shareholder’s attorney-in-fact authorized the transmission.”

See REV. MODEL Bus. CORP. ACT § 7.22(c) (2009). Fi¥ J[I"™ : “An appointment

of a proxy is effective when a signed appointment form or an electronic transmis-

78

sion of the appointment is received by the inspector of election or the officer or
agent of the corporation authorized to tabulate votes. An appointment is valid for

11 months unless a longer period is expressly provided in the appointment form.”
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EARKAWACTR (WEE) REUEHIREFLARTRE
EHWAG X WEFEHTACRRENEE  AEBHBER
FIETFLEE  EBWETES  UREERIA B R LY

& See REV. MODEL Bus. CORP. ACT § 7.22(d) (2009). L I : “An appointment

of a proxy is revocable unless the appointment form or electronic transmission
states that it is irrevocable and the appointment is coupled with an interest.
Appointments coupled with an interest include the appointment of: (1) a pledgee;
(2) a person who purchased or agreed to purchase the shares; (3) a creditor of the
corporation who extended it credit under terms requiring the appointment; (4) an
employee of the corporation whose employment contract requires the appointment;
or (5) a party to a voting agreement created under section 7.31.”

See REV. MODEL BUS. CORP. ACT § 7.22(h) (2009). Rl J[I™™ : “Subject to section

7.24 and to any express limitation on the proxy’s authority stated in the appoint-

80

ment form or electronic transmission, a corporation is entitled to accept the proxy’s
vote or other action as that of the shareholder making the appointment.”

See A.B.A., supra note 58, at 7130-31, § 7.22 Hist. Background.

See A.B.A., supra note 58, at 7127-29, § 7.22 cmt.

81
82
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8 See A.B.A., supra note 58, at 1111-13, § 1.41 cmt.

VRSB e IS 271 (Arizona) ~ K[+ 2] (Colorado) ~ L7531 /I
(Connectlcut) ~ lEr 5 M (Delaware ) ~ 452 ENEE /| (Florida ) TEH’"E*I"H
( Georgia ) ~ I/ '® P ( Hawaii ) ~ %3 f» /)| ( Idaho ) -~ P F| 3
( Mlinois ) ~ HI 879 4 ( Indiana ) ~ & e & /|| (Towa ) -~ Hlifz ,ﬁ*‘[[
(Kansas ) - ﬂiﬁﬂ M (Kentucky ) ~ 5% pb 37 # 4 (Louisiana) ~ 3 [P
(Maine ) ~ L ETE# /] (Maryland) ~ 1A (Michigan )~ [PF] 7 i M
( Minnesota ) - ‘}F;’E“lf”lf‘"l‘l (Mississippi ) ~ ##=EI] (Missouri) -~ Zz*-£F
[l (Montana ) ~ ['[# 3 ’[[ (Nevada) ~ & 1/l (New Jersey ) ~ &5%7||
(New York ) ~ #rEU1# ) (New Mexico) ~ =+ 53 i " ( North
Carolina) ~ J=#%[f4/|| (North Dakota) ~ ¥ )| (Ohio) ~ B Judb (R FL 71
(Oklahoma ) ~ f#U 7} (Oregon) ~ & & TR ( Pennsylvania) ~ ¥ %
??f, (Puerto Rico) ~ i, (Rhode Island) ~ i %% 5"l (South Caro-
lina) - ij%*il%"‘[‘[ (South Dakota) ~ [FIif|f1”[| (Tennessee) -~ f i/}
( Texas ) -~ ?‘ﬁ A (Utah ) ~ @9 3% ) ( Vermont ) - 7 ?, R
(Virginia) ~ # B3¢F/|| ( Washington) - E“l?fﬁ? FERA (West Virginia) ~ '8
FPRF U] (Wisconsin) AIRESP A (Wyoming) ¢ F1' | 25 7 - See
A.B.A., supra note 58, at 7135, § 7.22 stat. com.

L 2120 OVF L T BB kg B A
Yty Ea P Rl "y~ S5 [/ T HID *:F“ A }%‘7‘7@ 1= A
Bt ) BB FOCRNS LR A [H@"*“?'#ﬂ MEESF RIS - g7 (23
F % HIE IRV o See DGCL § 212(b). LY f/D* “(b) Each stock-

holder entitled to vote at a meeting of stockholders or to express consent or dissent

85

—m

to corporate action in writing without a meeting may authorize another person or
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T2 XRAZREAZEZUFEZHZETTAZ  HLEREA
ZELVEM AR (affixed) £#FW EAZ - GFET RAE
A4 ORAEUBTES A EmER (telegram) - &K
E ¥ (cablegram ) 3,3 i E T EF % 4 5\ (other means of electronic
transmission ) - M EZHEFREF A (B ARBA) REAHEK
THEEN - ZEATHZEAETHFAA > T EFEKAF (proxy
solicitation firm ) - Z3f £ 5 ## (proxy support service organi-
zation) KB U EF - ABEREEZFEMmZAEA - ﬁ%%
B BRERNAGETEH T AL FHARRELEGTMN - L
ﬁ%iﬁ%ﬁ?k%%&%oﬁf?%%ﬁ\@ﬁ%ﬁ&ﬁﬁ%%
Bah N RFE R A LHEA (inspectors ) 3 & By T A B
Hlh R E A JERBR LRI E AR o X FEH()H

persons to act for such stockholder by proxy, but no such proxy shall be voted or
acted upon after 3 years from its date, unless the proxy provides for a longer pe-
riod.”

See DGCL § 212(c). 'FL¥ PI™™ : “Without limiting the manner in which a stock-

holder may authorize another person or persons to act for such stockholder as

86

proxy pursuant to subsection (b) of this section, the following shall constitute a
valid means by which a stockholder may grant such authority:

(1) A stockholder may execute a writing authorizing another person or persons to
act for such stock-holder as proxy. Execution may be accomplished by the stock-
holder or such stockholder’s authorized officer, director, employee or agent signing
such writing or causing such person’s signature to be affixed to such writing by any
reasonable means including, but not limited to, by facsimile signature.

(2) A stockholder may authorize another person or persons to act for such stock-

holder as proxy by transmitting or authorizing the transmission of a telegram, ca-
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ME  EMERERGCQFEMAFINEHR (copy) ~ #FHEM
( facsimile telecommunication ) = 5[ 8 & & 2 ZHm S EE 5
Ao IR LEREA (original writing ) =R E & AT HE R 2 2
MR —#MEW > EAFEH FEREARECERYETEEL AR
AR E AR o

ot BEEFEA TR ERZERLALERERE W
ERERNAT RN RERNAEALELZA TR E# 6B H
HIb—BER - FHl - FREHLemriEA T L XFPAEREE
ERATIRERGLEEREED LB RMNH TR KD re
MONY Group, Inc. Shareholder Litigation— % % | - J& & N\ 5] X &
ST MEMONY £ A5 EF & 0N RO g8 8 5 & 2 IR BL
EHERRE  MERREASNEFTERZEAZRY (fiduciary

blegram, or other means of electronic transmission to the person who will be the
holder of the proxy or to a proxy solicitation firm, proxy support service organiza-
tion or like agent duly authorized by the person who will be the holder of the proxy
to receive such transmission, provided that any such telegram, cablegram or other
means of electronic transmission must either set forth or be submitted with infor-
mation from which it can be determined that the telegram, cablegram or other elec-
tronic transmission was authorized by the stock-holder. If it is determined that such
telegrams, cablegrams or other electronic transmissions are valid, the inspectors or,
if there are no inspectors, such other persons making that determination shall spec-
ify the information upon which they relied.”

87 see DGCL § 212(d). LA Y™ : “Any copy, facsimile telecommunication or other
reliable reproduction of the writing or transmission created pursuant to subsection
(c) of this section may be substituted or used in lieu of the original writing or
transmission for any and all purposes for which the original writing or transmission
could be used, provided that such copy, facsimile telecommunication or other re-
production shall be a complete reproduction of the entire original writing or trans-
mission.”

See In re MONY Group, Inc. Shareholder Litigation, 853 A.2d 661 (2004).
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duty) 2 REBHD B FERNENZIWTBEH LSBT - ERA
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FEEZREMTAERECZAEZERLERBHELMEAN o &
FRAERERREZRXET LAY  AXERALHERETZ
HRENXFABEHETIAZAETREREAR_OOLFRL A +/\
H £ 4 #]Marriot Marquis# & & B 4% 7l X R &3k - LAT R g4
Sk EMONY N & S @K 2% FH - HAX X FEMERE #t it
KRIRF R g 4045 H (record date) % —OOMF—A=H » L7
ERZEMAREA GRS REHARE SR S EAERMELNE
ABGEFERTERECOLRIFAREZELREATHERERE -
BEERUAMTBCEZRENRAMA BEAERFLTERAMR
BEEAMzZER  FHUASEERBEZRZERECEHES R
BB R E R ERN R R B ELEAY
SETFTHANBEAREZLAE
HERELNDNEFTAKALETUAETF IR EERE
( electronically transmitted consents ) R EUf % £ &% 4 B 2 5L E
FHE@QEARAEZREMERIAT AR ETEARNZERESL - W
HEAGEHN AR EREARE  AFEATT AL ERETHER
B AR LAH—ER L EEAREEN  LETAREFASES
HEf i R E Azt B2 AHLERESZ LR A
DLBI N H & ket s 2 A A B 4% o XHEMERE - &

89 Id. at 679-81.

0 See REV. MODEL Bus. CORP. ACT § 7.04(a) (2009). 'RLZ J[I™" : “(a) Action re-
quired or permitted by this Act to be taken at a shareholders’ meeting may be taken
without a meeting if the action is taken by all the shareholders entitled to vote on

the action. The action must be evidenced by one or more written consents bearing
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the date of signature and describing the action taken, signed by all the shareholders
entitled to vote on the action and delivered to the corporation for inclusion in the
minutes or filing with the corporate records.”
o See REV. MODEL Bus. Corp. ACT § 7.04(h) (2009). L= '™ : “An electronic
transmission may be used to consent to an action, if the electronic transmission
contains or is accompanied by information from which the corporation can deter-
mine the date on which the electronic transmission was signed and that the elec-
tronic transmission was authorized by the shareholder, the shareholder’s agent or
the shareholder’s attorney-in-fact.”
v fﬁ[lféﬁ S fECE S g’yf‘lﬁ‘/ﬁ4 % £, ° See REV. MODEL Bus. CORP.
AcT § 1.40(22A) (2009). 'RL¥ g™ @« “Sign’ or ‘signature’ includes any manual,
facsimile, conformed or electronic signature.”
& PTFR E AP BT D (T WRHI R BT~ SR AT K
RN JLF{% |E’J§? See REV. MODEL Bus. CORP. ACT§ 1.40(5) (2009). Rt
g ¢« ‘Deliver’ or ‘delivery’ means any method of delivery used in conven-

92

93

tional commercial practice, including delivery by hand, mail, commercial delivery,
and electronic transmission.”

% See REV. MODEL Bus. Corp. ACT § 7.04 (2009).
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# (electronically transmitted consents ) A HUF % # & 3%~ 7 B>
RAFEQ@ERE  RANEZRFZAAZIN  FARAEREFHK
FH B R R R A R ORI T R R AT B B IR B [
EREWRAE  MUMKRNZATE  LHATAHEFREERZD
BITREFRHAEZ TRELHNAHEBREZROFER AL ER
FOoHBZRMHEARANZATBRDHER - FEEEREH - X
AR AT RENFATHRMER e TFREFMZABRREA - A
TN HEAE B EH - A LA LRI ER K E TR -
XZBAMEREER  ZHERTARELREZA - HREU
BTAHAER  BRERLEMETER T RNBITRHZEER  RA
GHRAEZERENE  RUEAAEAETEEZ LM T AT %
Z oo Ml FER R E RS M E T E A7 58 I S e
FAEABFUAEE : OWFER BEERIAMETE@wT A

% See Delaware State Senate 140th General Assembly Senate Bill No. 363, July 1,

2000. fl '? ?ﬂ‘ﬁ? plLIB '%%Lﬁﬁ'q%“ﬁ\' ﬁﬁl}ij?*@‘%' ﬁjﬂﬁ*' %?%'ﬁ'ﬁtﬁfﬁbuﬂ BIFR =
TRl EE s # F{J?ﬁ?j@%’j@i%‘fﬁjﬁﬁﬁﬂ% » FI85 5 2005F 55 -
See DGCL § 228(a). 'FL¥ '™ : “(a) Unless otherwise provided in the certificate

of incorporation, any action required by this chapter to be taken at any annual or

96

special meeting of stockholders of a corporation, or any action which may be taken
at any annual or special meeting of such stockholders, may be taken without a
meeting, without prior notice and without a vote, if a consent or consents in writ-
ing, setting forth the action so taken, shall be signed by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary to
authorize or take such action at a meeting at which all shares entitled to vote
thereon were present and voted and shall be delivered to the corporation by deliv-
ery to its registered office in this State, its principal place of business or an officer
or agent of the corporation having custody of the book in which proceedings of
meetings of stockholders are recorded. Delivery made to a corporation’s registered

office shall be by hand or by certified or registered mail, return receipt requested.”
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GHIME  ERERAARLBE A ERE R ERE LA
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RN RXHLEHTETRENITHNE R FREER=
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o7 See DGCL § 228(d)(1). FL¥ J[I™™ : “A telegram, cablegram or other electronic

transmission consenting to an action to be taken and transmitted by a stockholder,
member or proxyholder, or by a person or persons authorized to act for a stock-
holder, member or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this section, provided that any such telegram, cablegram or other
electronic transmission sets forth or is delivered with information from which the
corporation can determine (A) that the telegram, cablegram or other electronic
transmission was transmitted by the stockholder, member or proxyholder or by a
person or persons authorized to act for the stockholder, member or proxyholder and
(B) the date on which such stockholder, member or proxyholder or authorized per-
son or persons transmitted such telegram, cablegram or electronic transmission.
The date on which such telegram, cablegram or electronic transmission is transmit-
ted shall be deemed to be the date on which such consent was signed. No consent
given by telegram, cablegram or other electronic transmission shall be deemed to
have been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the corporation by delivery to its registered office
in this State, its principal place of business or an officer or gent of the corporation
having custody of the book in which proceedings of meetings of stockholders or
members are recorded. Delivery made to a corporation’s registered office shall be
made by hand or by certified or registered mail, return receipt requested. Notwith-
standing the foregoing limitations on delivery, consents given by telegram, cable-
gram or other electronic transmission, may be otherwise delivered to the principal
place of business of the corporation or to an officer or agent of the corporation hav-
ing custody of the book in which proceedings of meetings of stockholders or mem-

bers are recorded if, to the extent and in the manner provided by resolution of the
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board of directors or governing body of the corporation.”

9% See REV. MODEL Bus. CORP. ACT § 1.41(a) (2009). Rt §[I'™ : “Notice under this
Act must be in writing unless oral notice is reasonable under the circumstances.
Notice by electronic transmission is written notice.”

9 See REV. MODEL BUs. Corp. AcT § 1.41(b) (2009). 'R I : “Notice may be
communicated in person; by mail or other method of delivery; or by telephone,
voice mail or other electronic means. If these forms of personal notice are imprac-
ticable, notice may be communicated by a newspaper of general circulation in the
area where published, or by radio, television, or other form of public broadcast
communication.”

100

See REV. MODEL Bus. CORP. ACT § 1.41(c) (2009). Rl I : “Written notice by
a domestic or foreign corporation to its shareholders, if in a comprehensible form,
is effective (i) upon deposit in the United States mail, if mailed postpaid and cor-
rectly addressed to the shareholder’s address shown in the corporation’s current re-
cord of shareholders, or (ii) when electronically transmitted to the shareholder in a

manner authorized by the shareholder.”
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BEFEBNER NN CFHEE T EEHE S 2 RN R AR
# HAZEWRMTLETETERIN  EAETEWIAA
BEREFHNEAE - NETUREREZETER TN AR
%U 101 o

Zph o ERRMEENGEMNE T EEE A (notice by elec-
tronic transmission ) 2 k% Al # F B 24 F 23206 2 F 0 K AR (a)
THZHE > FAAGIREARE - AT EFR (certificate of incorpora-
tion) s E 4 Al (bylaws) ATl HIX L& A2 A% - HHFAR
BEZZENREAENE—BETBEH TN A2 AR
Z#Emoe MLEFR BN T HKEAET H XA & 7 #H
(revoke) o WWEF R EFH THENZ— AWM AHTHSE - VA
NERBELEEEEA S EHF _KRFEEZUETFRRMT 2R
o HOBTHZEHC AN ZRE - BEME BREREAR
HtaTBHAMZAN ML - EE—FRATMAF TR ZEHR
BESE TREZEEAGEERLLMAT 2TAEK -

101 See A.B.A., supra note 58, at 1111-13, § 1.41 cmt.
102

See DGCL § 232(a). FL¥ J[I'" : “Without limiting the manner by which notice
otherwise may be given effectively to stockholders, any notice to stockholders
given by the corporation under any provision of this chapter, the certificate of in-
corporation, or the bylaws shall be effective if given by a form of electronic trans-
mission consented to by the stockholder to whom the notice is given. Any such
consent shall be revocable by the stockholder by written notice to the corporation.
Any such consent shall be deemed revoked if (1) the corporation is unable to de-
liver by electronic transmission 2 consecutive notices given by the corporation in
accordance with such consent and (2) such inability becomes known to the secre-
tary or an assistant secretary of the corporation or to the transfer agent, or other
person responsible for the giving of notice; provided, however, the inadvertent
failure to treat such inability as a revocation shall not invalidate any meeting or

other action.”
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AREEETHE L - R EREZE ZATE AR RE - QLT
FlEe 2 BEf 23 - ORI ZHH RO BATHEAZ M @F A
EMEMPEANETEIm TN EFEEBAIERTF o BRAFK
zWER > BAERE  BEME  RHRERLHREARMNE
zEEE (affidavit) R ZAMOCHETEH T AL T - EHMN
HEFMEE L&A (prima facie evidence ) 10 o

103 See DGCL § 232(b). 'Rl J[I'™ : “Notice given pursuant to subsection (a) of this
section shall be deemed given:

(1) If by facsimile telecommunication, when directed to a number at which the
stockholder has consented to receive notice;

(2) If by electronic mail, when directed to an electronic mail address at which the
stockholder has consented to receive notice;

(3)If by a posting on an electronic network together with separate notice to the
stockholder of such specific posting, upon the later of (A) such posting and (B)
the giving of such separate notice; and

(4)If by any other form of electronic transmission, when directed to the stock-
holder.

An affidavit of the secretary or an assistant secretary or of the transfer agent or

other agent of the corporation that the notice has been given by a form of electronic

transmission shall, in the absence of fraud, be prima facie evidence of the facts

stated therein.”

~342-



—OwHF+—_f HIFBHAREFTIR2JIpHNTRRAETIL2IIp FR 41

wagy | PREE | BFAR | BF0E
i FEEE | @mxAE B
#£7.014 #7224 #7.04% #1.411&
ZEEE | (EEE)
R AT | %7.024%
(B HEEEE)
emm |2 #2020k #2281k | #2324k
RNAT

AHRR R AR
i = SRR SR it 2 A vl R

BB HE

EBRMALEFR G EHRREREZZMBR EEEZR A
Z WX % (the Securities Exchange Act of 1934 ) z & » 2% %
% 1414% (Section 14) #EFXF LM E - MERER & F140%@)H
Z 7B EEWAES T HE E @ HF A 14A (Regulation

104 See Securities Exchange Act of 1934, Section 14(a). "Bl J[I™" : “(1) It shall be
unlawful for any person, by the use of the mails or by any means or instrumentality
of interstate commerce or of any facility of a national securities exchange or oth-
erwise, in contravention of such rules and regulations as the Commission may pre-
scribe as necessary or appropriate in the public interest or for the protection of in-
vestors, to solicit or to permit the use of his name to solicit any proxy or consent or
authorization in respect of any security (other than an exempted security) registered
pursuant to section 12 of this title. (2) The rules and regulations prescribed by the
Commission under paragraph (1) may include— (A) a requirement that a solicita-
tion of proxy, consent, or authorization by (or on behalf of) an issuer include a
nominee submitted by a shareholder to serve on the board of directors of the issuer;

and (B) a requirement that an issuer follow a certain procedure in relation to a so-
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release ) St HER BT EM T AR LETZAEBRERETUMRE
I EHFERFEZFEGX N _OOCF—A=-+T_HHRETZHE
% —#, 8| (Universal E-Proxy Rules) '0° - BF 3 {525 % 3% # Bl 14a &
216 (Exchange Act Rule 14a-16 ) & | % 5k Fr # %472 &] JE 75 & 7
AP B R 2 38 & fr #% A8 (notice and access ) #L7E - b —# A 3 7
ZO—OF B RBIE VL R & 3 I R E JEIE I 2 3 2% LI
@%106 o
LEFEH T NETRATERERFAM A BA

Bh MHAEFRRZZEEA—NMAEEBAAAET IR
It (BlmnERAE  BRRGFEHEMZERRZER)
ZHEBA  HERFAEXEAEZETIAFREATHES : O
R AT (notice) - BHETFT XA EAEIREIE AR (timely) 178
41738 %0 (adequate notice) ~ DIFZ IR AT LHFLE  MEH
FEHREREERAT AN Z AT E R o B - 0 R FE A
R RBITATHFALCHER T ZERI AL ZRMIERE
BERI - BITARUNETFHERIEEF TR ATABHEA @
# M (access) » BITARREETRAEARZHEBERA
(recipients ) SR 2T 77 AR E WM - F Z A8 H BOL M AT IR

licitation described in subparagraph (A).”
122 See Exhange Act Release, supra note 11. Pgi}tﬂ FI=1H72007F 7TE] 1| & 35 o
See Amendments to Rules Requiring Internet Availability of Proxy Materials, Ex-
change Act Release No. 33-9108 (Feb. 22, 2010), available at http://www.sec.

gov/rules/final/2010/33-9108.pdf (last visited: 2014.08.30).
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PRIV I (SR S R R B R R R Y
o See Use of Electronic Media for Delivery Purposes, Securities Act & Ex-
change Act Release No. 33-7233 (Oct. 6, 1995), available at https://www.sec.gov/
108 rules/concept/33-7233.txt (last visited: 2014.08.30).

FUB 2 I 2 A AR E o AR R e 2
FHE) 5 > 2 LA R VAR TR R 162 ] e
R R £ % S S A R AT B EYR AL
ﬁﬁ%%ﬁﬁﬁ%%%@%%iﬁ%ﬁ’ﬁﬁ@%ﬁﬁé?%%ﬁéﬂﬁﬁ
H R T}f"ﬁ’?‘}iiﬁ HERVLFD ] - Seeid.
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HRELZATZHE MUL—EF T AREZTEREHREH
ARETERELE  THSRREMRZERET

Ep o BHAEFRZZEER_O0OFMAMAHELFR 7 &
TR EFHAN (use of electronic media) Z 4 F » HH{#
BT A ARAXHE T RZEEEREUTHEER - OEFERE
(telephonic consent) - | |l & 5% 77 AT F A B VA4 2 & F 5
NERERZRE  ATFARSFBRZEE MABTEARTZ
R O REEFNEZLAHBEASERETXNE T H AR EME N E
fi 5 )22k [F & (global consent) - % AW 2 % NEF 7
X HFZ2IREAE - EERELA RS FELLE ARE ERER
S — R B G 77 5 Q) F # X SU A& A (Portable Document For-
mat, PDF) - 40 {# fIPDF#% X 7 & 1 f 80 8 7% 0 B8 Al U =
IR - BAT AF P MR T LAPDFAS X S0 5 O H B am
(envelope theory) -~ ¥ — XA L A2 BERE LR
Bz BRER AL AT A AEMANEHY —ARF
210,

2B FEAEHRHA

EFEMARGZEGRBEEREREBITRNRZATEH TN

Z X ®#3% (shareholder choice regarding proxy materials ) ¢4

109 . . . . .
See Use of Electronic Media for Delivery Purposes Use of Electronic Media By

Broker-Dealers, Transfer Agents, and Investment Advisers for Delivery of Infor-
mation, Securities Act & Exchange Act Release No. 33-7288 (May 9, 1996),
available at https://www.sec.gov/rules/concept/33-7288.txt (last visited: 2014.08.
30).

110 See Use of Electronic Media, Release No. 34-42728 (Apr. 28, 2000), available at
http://www.sec.gov/rules/interp/34-42728.htm (last visited: 2014.08.30).
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AT R AR ERBTARLRBRERRA - H#
EEEBCRER A AN LA —E A - Bk X AR
BEFEREHAN T RBAAANETARLEMERERRA
AERFURAN T AR LEREZAEHAREHBRE - FHITA
REMBXTBRATHRUL TN - IR A EERLBEIAE
REHKRZER  XBITATEET I WAE T ARREREAHR 2
ZREBRER - DE A E % % 5\ (notice only option ) T
FAT  BATART 6EFR 7% 8 gHr %Ry B B A0 55 i 42
3, (voluntary notice and access model ) Z FE 3k » Bl 21T A = b & i
RedRAzHW+ XA BRHALZAEBREARFES LBEALF
iR  FaZRAMETFEALEBEREZHFE - XKW
W R ZBATARBRHRE-REFMZERETH > HE SRR EE
A A M (permanent request ) DIANAR T RN &EF 7 N#EZ AR K
Tz ZHAEBRKRERN QR ERMFH AR (full set delivery
option) — MW FT NT - BITARX AT AW ZLEEKRE HH
AR AA R R - WEBEATACTHKTEWE AR W& A SR
H Z3 28 £ (proxy statement ) f1 &3 ZE (proxy card) z HF i
PRATARARH L REEE B - BR8] & & B AR A
FARZTHREE R ZRIER - BT AL EFEFRN LA —
B2 RAFR > EREFRSGHTE TR B oy XA H
£113,

XMHAEFX ZZE e HBRETEZAEA —AATREHK

" H TS| 57 14af% 7 16 ( Exchange Act Rule 14a-16 Internet availability of

proxy materials)
112
See Exchange Act Release, supra note 11.

13 See id.
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FIX B[22 0y vk AL P mst S (R 1B % = 7 2 Rt F UK (third party so-
licitation) TN —O—OF A+ _HBEEFEREZHXELAT
FF 48 3 B 45 2 A8 B 37 Al ( Amendments to Rules Requiring Internet
Availability of Proxy Materials ) "4, Gk EEAEmT RIS,
WRZO—OF 2 HBARANBAT AT B R AT HE A - BME
TR ERL T N2 B —FE SRR - EFEHRAMA
BEREERABRBRRUEEF T ARERERAZAETRN T EZ
ERaER kAT E Y c —EFHAM - BITAMEREFIX
HELH HZAZ2HIT MBTATERAZHEETRETZ
(‘electronic voting platform ) ~ 2 % F &/ FEFEHRH - T ok
R HAEEEEATBRER LT RN ZLEF AR R
5k "° o T A M A Rule 14a-164 1k 44 Z 36 % o 4% B 4577 S8 50— B
T FHABRAEFRRZEZE €L EH RS R A T 02
% (informed vote) - R#H EWM L EEFEHRB R I N 2 HFHE
ShATT A ERUAR - BRI E R RREAE L L E Bk 2
RER - BATARBRRIN T REAERETE NG BHGF
BIREAE R EREIAFT AL NEIE LR A
FMARER  BITATESKEMAREFI ZZE eHT Z2EBHR
A% ERFENRRZEER ZRETEHHEZAETEKE
pEeamE" B4 MAE-FEXERINAS  FBH
AAFBITANZEMHERARNEML BT - REEXNH
A TR ERATHEFWAETARBREZAET  EETRARABETAL

114
See Exchange Act Release, supra note 106.

15 See Exchange Act Rule 14a-16(b)(4).
116 .

See id.
17 See id.
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TEENFAMEAZHREZ MR FERATRES SR AAE
HEZ MR EBITAZBRAREFARTATR ZHHE
KEE ENAEOREEHE W+ KA K@K 0wk E 8
ERXWAELTFEECZH (UBAZ AN AE)  Baky
AT Ao

T REPEE

(R REeETRENEETHERL  BRREL HVLEP
34 Ik (registered shareholder) #v & & X #® ( beneficial owner )
MER WMHRERZBRMEEZRENeERRZ BT T
Bl XEAEERRFROERAEEL L RBRAER  LFXEHN
S RHMAE (depository trust company ) ER % —J§ A 2w A (F
HEFAT) BHEEG MEHWEXEARSZHA ;R ELIFRIRERE
ANET > M ABH A (street name ) XEHFLAEHFH - MATH IR
EMBLT  ®BARUELALERMEEATAZ "Cede & Co.; &
THR%  HERBBESELEA AR EL L TROZAAA
MEZERAE#EAMA (FERR) AR ERETE LA #
A0 gt mREERATRBHFETARE - LR L AL
HBTARREES  MEEHEREEZ S A (FHELKT) A
Z o X RAT IR A € RS B BAT A Bl T OB M L & F 3= BEBAT
)N B W E 4 Bk E ( Non-Objecting Beneficial Owners NOBOs ) %

18 See id.

19 See Exchange Act Rule 14a-16(1)(2)(ii).

mo@%@%ﬁ%@f@%@ﬁ*(wmﬂm)?%@’%ﬁfﬂgm34m$@
% 73 (ominbus proxy) ﬁiﬁiﬂ B s s J‘Jﬂiﬁﬁ?ﬂ:'ﬂ‘ N PR
R B ?ﬁ’ﬂﬁﬂ*%ﬁ:}"w%ﬂ/fﬁi - BHIERES 2 H [ﬁJﬁ%m » fI15-
23 -
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B BRZHEEBRZEEA EE75%) REMBATAEEES
F 7 Y % HE (Objecting Beneficial Owners, OBOs ) - 4T A & %
HERBRELE MEEFL SREBEZS2 AL EREL Ef
HMER (B0BOs) RYTHRBBA—FNMHBBEERE  LFPEE
s Broadridge Financial Solutions/\ 3] » 72 /AF B LR EEF L E
BRERBERB AL FE X - #ORE gt Broadridge N 5] £ & T &
HREMKEETHENEHEET AN BT o

Vo EREZBRFAHEEAA MMWEBAABRRACHP AL
PR - BNBATAS R ERELDNTEAL T - #2 M BT 4 DL
FHAEZZHEEN L ERRPARKE  EFEBERATMRE L
gz % 43k (secure and confidential website ) % & K - & N\ &
5t F L2 % H 4 (control number) » #HA LB R EREHRF L
T8 0 B MRRBEE R 4% $& X (final submission ) #EIF ; 7 AL H]
REUEHFT FAEREFHABIEZAET I LEM R BRE
R A REEM b R R BB R NER T AR LR
Z . T EAT A B X E B FE 45 E www.proxyvote.com % - EEH E
157 (voting instructions ) "** ¢ U3t M AR o £ 4% LLE T E 7 K
BZEAELCRABREZEr  BEETHE AL AR ELE
EIEL N E T HHR R E L

121 Broadridge ** il (742007 fliAutomatic Data Processing il 73 %,’[JHH%Z 5’??1 o
Broadridge ** fi Nt i“ﬁavailable at http://www.broadridge.com/company-
information/about/our-history; http://en.wikipedia.org/wiki/Broadridge Financial

Solutions (last visited: 2014.08.30).

122 {g’ﬁ?ﬁ[ﬁfﬁ ( www.proxyvote.com ) i"‘fﬁiq’i“ 12@%;'/ ﬂﬁj{]ﬁ% o
See Proxy Process Tutorial—Materials, Broadridge, available at https://www.share
holdereducation.com/materials_reg.html (last visited: 2014.08.30).

4 See Proxy Process Tutorial—Proxy Voting, Broadridge, available at https://www.

shareholdereducation.com/Proxy_Voting.html (last visited: 2014.08.30).

12
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EREHMERABRE AT EREE - IR RZ R E AH#A
ABRFEFBRBRITHER TR ESHERE A TEED
HEFTAEXZAEEN L ZREARERE  EFRARERTE
( Vote Instruction Form, VIF ) "2°F7 42 fit > 4¢ 4 f o 48 3k 3 48 %
HowABRFEIRLZBENE HREETeREAREZH
T BB E R R TER R R E BT 7 R
HABNAEATEN 2B NETEHH TR EXZAETTIHRK
REZET LHBEBERE HEEBFRELACEBFPRERRALAE
FARE - EEREIENEEIRREXRAEREEEARELH
( money manager ) ~ % & B[4 (investor advisor ) = B % Zi¥ -
HAEAMBLRE - 88 BE S FH R BB R EE A (policy
voting guidelines ) R %A R F - XN EHH HFHH AR - KALK
% % 5% Fr /& (the New York Stock Exchange, NYSE ) ~ #
210 EHMEARBRARLRF LT - AR H R GT I
# % (routine proposals ) EH EATRERE ~ MHRFFITHEZLE
FoF»HATHETRERE A+ EEEFZg-_O—OF—HA—
e R G2 PIITHERR A ATRER -

HR - BREABEEARE CHBPREZHEBEEARE -7

125 See id.

126 See NYSE Rules 452, available at http://nyserules.nyse.com/nysetools/Platform
Viewer.asp?SelectedNode=chp 1 2&manual=/nyse/rules/nyse-rules/ (last visited:
2014.08.30).

127 See NYSE Rules 452 Supplementary Material 11. FI= I : “When member
organization may not vote without customer instructions... Generally speaking, a
member organization may not give or authorize a proxy to vote without instructions
from beneficial owners when the matter to be voted upon: (19) is the election of di-
rectors, provided, however, that this prohibition shall not apply in the case of a
company registered under the Investment Company Act of 1940...”
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DL 4 77 5 A F Broadridge /» &] A 3% & 2 ProxyEdge® A 48 & - T
FH 2 Mg = AR ¥ | B ProxyEdge® £ #5 - AR H#H 2 E T
FHRARFEZEAN I HEBAREFRZZE e —O0ONF
AR M R AR K 4B R F £t F 4% B 2 30 8% - Broadridge/d
] 3% & ProxyDisclosure® % 41 - & M & ik AR K H 18 % 4 2 i
%128

ot BN ERERNBLREN  ZRELIRBEERTL
AR EREERZRAFLNEZENG - XAF ELHFRREHRE
ﬁ%%ig%ﬁ%%%i? - Bl P A IR B AT A E] {3 A

FRERZEARZ  FERENTREFR R L AR ENSE 2
ﬁtﬁ B R

B BERRZSEFREGMNE

HEANTNEMARREEFRERNE LA HALEER A %
FUT20% ~ B1TTHE ~ F1TTHR 21~ F1TTHRZ2 - % FHJEE T 58 #
B VR R - 3R R R S R R 2 TR A
AR ZpE  RERZOORFBENTAHEX - AL REFH
FHBHE T THARREETE A% EFRHERET
REERE T UTRARETREAAMETANRET EH

128 F%#E[Broadrldge, Fi A F1 57 ProxyEdge® 5k ! Vo “JFJ > available at

http://www.broadridge.com/mutual-fund-retirement-solutions/proxy-regulatory/

institutional-voting/proxyedge (last visited: 2014.08.30).

ﬁ% T2 L BRAES T D E"l %’7 F}fﬂi@‘%‘ ,?:?; py ‘E:&%!Tﬁ %’Jﬁ » available at

http://www.sec.gov/spotlight/proxymatters/voting_mechanics.shtml#vote change

(last visited: 2014.08.30).

130 2005F 65| 22 [ RS - AT 09400092845FFQJ - H> E[J?F T
F

A4 il
B AV S S o BB D 13715 ﬂlﬁ B3

129
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EREAN BT
— IR EE TR

ﬁ%waﬂ&%wﬂ%zwﬂﬁm&zﬂi:r@ﬂ@%&%
o BRTUETERE T FATELE R R RULTERETH
ﬁﬁﬁ%&%%’ﬁﬁﬁﬁ&%ﬁ%%&%@@%kﬁj’T%E
BEs - NAREFRBEERTHAUET T ARE  WAETF
EMEZRARRAGE2ENBR AR TEFFRTERRMEZ
BE - HARALBEREE, c BRAKZHAT  THAFIAZEH
TREEFREFS - AFMAGHEEEES  hBENE/HRA 2
ANl AFETRRACAURAETFEAEFATE " « 7R
CHABTERACWETTR  EMETRESHWEHE Bk
HEVEFREFRARAERBMA S HE HUBE S THE "
KYEXFBZET IR KA I EER T RERETFE S
REZBEFFTA  —RAHEABEBRBETEEE A B
SHAeHET AT SRS o

leﬁ#q&ﬁ\‘@ﬁ 7 P ;:Fi PI_}V}L——‘ JERI G- TJ#%&}I TR A

’I/iﬁ‘r%‘ﬁ”fé > 3 Hiii‘é’grwu » 13389 > F1231 > 2012F 6] -

W SBHFHCRIED AR FRHELR A2 R PR
b VP wﬁgﬁik*;?ﬁgng*ﬁﬂ7pm8n3 19987 35| ; 23

tg TN T TSR [ PR 7280 F1153-154 > 2005

FTE] o

H%%%ﬁﬂﬁ%ﬁﬁ%ﬁ DI RO RIS 2RI

TS 58 5 o See WILLIAM T. ALLEN & REINIER KRAAKMAN, COMMENTARIES AND

131

132

CASES ON THE LAW OF BUSINESS ORGANIZATION 181 (2003).

EHERY [ﬂﬁ:tl 1373 20135 57 J20E'%’i??%ﬁﬁ;i:fﬁﬂﬂ*3110202049140%'%?
Fip o TR 2 RNE Y205 (R BY2TEAIE q“ﬁ %“EEII‘ o) @@‘F{%tﬁ,v,
HES PTG B A AL B AR

133
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o BARGERAEAN G REETERREE TR
ZHE EEAERARELTEASIREEEH LRSS EFHEA
AT 2 B A B B TR R R R TR - AT
YH_O——F— AMTEITTRZIG UERERE : THLES
BETORAT RS  EREARELEREMLEER 4L BET
FRI BRAMATHE SR —, TMEHNEZERESBEEEEE
EeRtNG RBHEMEFREHNEZAGGEEL - " — k¥
N BE—TE Lz —HE  FREREEHER (&1L
b HWMAELBPAREL SRR AR E— B A L2 bW
() AFIBERE e RETTF IR ABRAETHEEE 2
— HBATATREAEERESE T ETU LR EY
—HETE  RAARHARTERA—GE =R AR BEE
HEERERAZRELWEE  ANIUABECBIRERRER
ABLHEE  BHTAREEREET T TP B R REATE
gz =" |  MAGWMERNTEEVTTEZVE AR E LR
B R A mm&%m%mﬁ‘&%m%ﬁ%ﬁ@%%“ BN
AEBEHER SO — FBEEZATARRARETTFREH EWRE
HREM B LA EZ AL THE - E2EAS BN AT HL
TNFRELERANMEZ O MEEZBIHELT S ETE
BHERFAARRTAARAET AP E TR EHE
R BFREMABESCHEEB RN E - HATEF 17T

?’m%%ﬁ%%W§$ﬁ@Hﬁ%%?%?$* BT B ) 2
37205 5 572 El*ﬁ*— g HI=s i?l [[93F 3E] 11 E',:T\%FFGJ S'T093020362005‘i’“—#}’[
o quﬁ\,ﬁ VB¢ ﬁh:&—T e ﬁ]é—bnﬁ%t“ NN

2013F 11581 & W%“ﬂz—l 3710200442125 » F' 2012F 25201 & E'V%
1010005306%?&‘2014#IFJIE[?{EJ_’*

35@%%@@’W§pgmno
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ZIF2EEERE 0 T RAAREE L BE SRR A FEEZBE
WNAZEE, TEOUNEFREF RS BRI (LB HH E®
Bz R EARARTIREZRREI NN Z A8 23
BAEFTEARB AR RN EREBEZ R AH ™ @
RUAETREI AR LA EEA L ETFREWRER LG
B Fae WEEHERNA T EE TN SO R A $
% UZO—ZEBOR T TERMARAT R e -2 BrE#H%
REMBOSTHARE  BHFEEHOUREANT %A HRE 5
Bl MAEHREE R BT TR EWIE BB 453%  HIB
JE K E24.1% 0 BEART FH AT I £69.4% T A % £ B g
W EHEREZETRERTREBETEEEI SRR AL -
BHEUEREEERNER  FLE IR E a4 R Rkkes
BE BEREFLOATRETFHERERAENTRT - H 05T
AL IREESeREIEREETLOERRATEE

BEERETFRERAAEARERE  BEBEREEFE—O=
OZOtA~EOREE ™ - R A mHE £ E BN T8

%J}gjﬁ F'ﬁjl F1376 -
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PIEPHIET  lT ) YRS S DY AR R 4 B rﬁ' e LI'F’%&]\[%H&
@ﬂ#&w{mwvogi' %mfﬁw$%’%wﬁﬂvw45V’§
&%@waﬁwa’W*iv AT ’rWWMﬁMWﬁyﬁnﬁﬁx
mﬁwpwwﬁ4%*~@%ﬁﬁ“%% TSV T (i
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REGEHEBHFTR T RBE o Wik 2HHRBTHRN T HEA
¥, 28% HIKCHARBBNFEBIE  BYETABE
ERE WEBREFETTRELREHBURATBEEEERA
Frok LR ERMBTEA— B ZBEHE D  MARE
BFRERZEHMIMA BB ERENEREFENEHN T ER
b R R B A EE A R Y TR R R IR R AR AT
T R EESRBATAN SR ER S B SR RS E LY
Kk RBENF R E S AT TR B R A T AT A
%140 .

CEBATEEFREZEEAT AN ETFREEEH
%ﬁﬁﬁﬁ%%zﬁm’m&a&%WM%dﬁmtF&Ku%@
REFH AT RIS HEEXTRA R A CH e s
AT BERRTHEENE  UREREFAE  BREMPTER
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%o BHEBERESE  BAREEHEE_H - WETHERR

ﬁ230l'§3ﬁf1) ’ flJHq\’fA@l* R RV REE

A EGE e mum#o 57‘“’%& 1*? IR ST 0 20135 TH8ED -
“I’ﬁ*ﬂ* http://www.appledaily.com.tw/appledaily/article/finance/20130718/
35157135/ RETBIEE! @ 2014 8529[1 5 IR o3 SRS B AL
flseiZh 2 F:ﬂi’ i) > 134087 > 2013 77241 > St ¢ http://www.business
weekly.com. tw/KArtlcle aspx?id=51189 > fsb i BIETE! @ 2014F 8] 29F 1 o

199 ZRBHY > ilFEL > 1373-374-

O e pERe - e R AL B S - 20132 8723
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BARZ A RN EA R EERT  AMMeE U
BRETH AT kR A ($-78) BEUEERETH
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A Study on the Development of the
Taiwan’s Electronic Shareholder
Voting System from the American
Electronic Shareholder
Voting System
Richard Y. Fang

Abstract

Electronic shareholder voting system refers to a system permitting
shareholders exercise their voting rights by electronic means in order to
reflect the development of the electronic transmission technologies.
Electronic shareholder voting system has a close relationship with elec-
tronic shareholder notice system and electronic proxy system. Through
this electronic shareholder meeting mechanism formed by the above
three systems, it can not only reduce the costs of the shareholder meet-
ing but also encourage shareholder participation and improve the corpo-
rate governance.

Taiwan introduced the related electronic voting system in 2005 by
amending its company law to add electronic shareholder notice, elec-

tronic proxy and electronic voting system into shareholder meeting

Associate Professor of Law, Chinese Culture University; J.D. with Magna Cum
Laude, University of Illinois at Urbana-Champaign.
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mechanism. Such electronic voting system, however, did not work ef-
fectively and had not been widely used by the public companies in prac-
tice. Taiwan thus amended its company law again on January, 2012 and
forced the public companies which meet certain criteria to adopt elec-
tronic shareholder voting system. As there are still room for improve-
ment regarding the related rules of this new system in Taiwan, this arti-
cle intends to provide some suggestions for improving the related regu-
lations of Taiwan’s electronic shareholder voting system through ana-
lyzing the related regulations and cases of American electronic share-
holder voting system and comparing the similarities and differences of
the electronic shareholder voting system between Taiwan’s regulations

and American regulations.

Keywords: Electronic Voting, Corporate Governance, Electronic Notice,
Electronic Proxy, Shareholder Participation, Virtual Shareholder
Meeting, Report on Securities Activities on the Internet, Director-
primacy, Shareholder-primacy, OECD Principles of Corporate
Governance
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