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1 R.C. NOLAN, The Continuing Evolution of Shareholder Governance, 65 Cambridge L.J. 92 2006, at
104-105(2006).
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20134F6 H » 67 HLLF ©
3 UK Companies Act 2006 [hereinafter, CA 2006], s. 360C. (“In this Part, ‘traded company’ means a
company any shares of which— (a)carry rights to vote at general meetings, and (b)are admitted to trading
on a regulated market in an EEA State by or with the consent of the company.”)
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> CA 2006, s. 338(3). (“A company is required to give notice of a resolution once it has received requests
that it do so from— (a) members representing at least 5% of the total voting rights of all the members
who have a right to vote on the resolution at the annual general meeting to which the requests relate
(excluding any voting rights attached to any shares in the company held as treasury shares), or (b) at least
100 members who have a right to vote on the resolution at the annual general meeting to which the
requests relate and hold shares in the company on which there has been paid up an average sum, per
member, of at least £100.”)
® Yadl - EATEE4 0 140 H -
" Alan Steinfeld QC [et al.], Blackstone's guide to the Companies Act 2006, at 12.30 (Oxford; New York:
University Press, c2007).
8 CA2006, s. 153(2)(c).
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10 CA 2006, s. 338(4).

11 Morse Geoffrey [et al.], Palmer's Company Law, at 7.563 (Sweet & Maxwell, 2015).

12 CA 2006, s. 340.

13 CA 2006 Explanatory notes para. 585.

14 Saleem Sheikh, UK company law developments in 1996, International Company and Commercial
Law Review1997, 8(3), 84-94, at 91(1997).

15 Morse Geoffrey [et al.], Palmer's company law: annotated guide to the Companies Act 2006, at 279
(London : Sweet & Maxwell, 1% ed., 2007).

16 CA 20086, s. 338(1); CA 2006 Explanatory notes para. 585.

17 CA 2006, s. 338(2). (“A resolution may properly be moved at an annual general meeting unless— (a)
it would, if passed, be ineffective (whether by reason of inconsistency with any enactment or the
company's constitution or otherwise), (b)it is defamatory of any person, or (c)it is frivolous or vexatious™)
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18 Morse Geoffrey [et al.], supra note 11, at 7.559.
19 Morse Geoffrey [et al.], supra note 15, at 279.
2 CA 2006, s. 339(1), (2).
2L 1d., (4) (5). (“(4)In the event of default in complying with this section, an offence is committed by
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that the rights conferred by section 314 and that section are being abused”)
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34 Morse Geoffrey [et al.], supra note 15, at 269.
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82 HREAH - FIFTEE 720 13 H -
8 See Balotti and Finkelstein, supra note 80, at 6-30.
8 Delaware General Corporation Law §109(b): The bylaws may contain any provision, not inconsistent
with law or with the certificate of incorporation, relating to the business of the corporation, the conduct
of its affairs, and its rights or powers or the rights or powers of its stockholders, directors, officers or
employees. The bylaws may not contain any provision that would impose liability on a stockholder for
the attorneys' fees or expenses of the corporation or any other party in connection with an internal
corporate claim, as defined in § 115 of this title.”
8 See Balotti and Finkelstein, supra note 80, at 6-31.
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87 Steven M. Haas, Binding By-Law Shareholder Proposals (2012), available at: http://apps.americanb
ar.org/dch/thedl.cfm?filename=/CL260000/sitesofinterest_files/BindingShareholderProposals.pdf.
8 See Thomas W. Joo,The Intersection of Race, Corporate Law, and Economic Development : A Trip
Through The Maze of "Corporate Democracy" Shareholder Voice and Management Composition, 77 ST.
John’s LREV.735, at754 (2003) ; [RREESK - FEIR R FZFAERIE 258 - BILBUE REL AT
EWSL 0 2009 4F > 57 H -
8 See D. Levit, and N. Maleno, Nonbinding Voting for Shareholder Proposals. The Journal of Finance,
vol.66, 1579, at 1579-1614 (2011).
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9 JE7 : [W]e believe that it would not be appropriate for companies to exclude supporting statement
language and/or an entire proposal in reliance on rule 14a-8(i)(3) in the following circumstances: the
company objects to factual assertions because they are not supported; the company objects to factual
assertions that, while not materially false or misleading, may be disputed or countered; the company
objects to factual assertions because those assertions may be interpreted by shareholders in a manner that
is unfavorable to the company, its directors, or its officers; and/or the company objects to statements
because they represent the opinion of the shareholder proponent or a referenced source, but the statements
are not identified specifically as such.
92 See Balotti and Finkelstein, supra note 11, at 6-40.
% FPMEEE > [FFTEE 900 42 H o
% See Balotti and Finkelstein, supra note 11, at 6-47.
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% See Balotti and Finkelstein, supra note 11, at 6-49.

% [RRERK - [EAiEE 88 » 57 H o

9 JHZ - [W]e will take the following approach to rule 14a-8(i)(7) submissions concerning proposals
that relate to shareholder approval of equity compensation plans: Proposals that focus on equity
compensation plans that may be used to compensate only senior executive officers and directors. As has
been our position since 1992, companies may not rely on rule 14a-8(i)(7) to omit these proposals from
their proxy materials; Proposals that focus on equity compensation plans that may be used to compensate
senior executive officers, directors and the general workforce. If the proposal seeks to obtain shareholder
approval of all such equity compensation plans, without regard to their potential dilutive effect, a
company may rely on rule 14a-8(i)(7) to omit the proposal from its proxy materials. If the proposal seeks
to obtain shareholder approval of all such equity compensation plans that potentially would result in
material dilution to existing shareholders, a company may not rely on rule 14a-8(i)(7) to omit the proposal
from its proxy materials; Proposals that focus on equity compensation plans that may be used to
compensate the general workforce only, with no senior executive officer or director participation. If the
proposal seeks to obtain shareholder approval of all such equity compensation plans, without regard to
their potential dilutive effect, a company may rely on rule 14a-8(i)(7) to omit the proposal from its proxy
materials. If the proposal seeks to obtain shareholder approval of all such equity compensation plans that
potentially would result in material dilution to existing shareholders, a company may not rely on rule
14a-8(i)(7) to omit the proposal from its proxy materials.

98 HFHEFE > [H]FiEE 900 43 H - Rule 14a-8 (i)(8):“Director elections: If the proposal: (i) Would disqualify
a nominee who is standing for election; (ii) Would remove a director from office before his or her term
expired; (iii) Questions the competence, business judgment, or character of one or more nominees or
directors; (iv) Seeks to include a specific individual in the company's proxy materials for election to the

board of directors; or (v) Otherwise could affect the outcome of the upcoming election of directors.”
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101 See Kobi Kastiel, Proxy Access in the US, posted at The Harvard Law School Forum on Corporate
Governance and Financial Regulation, available at http://corpgov.law.harvard.edu/2014/10/22/proxy-ac
cess-in-the-us/#more-66183.(last visited on August 21,2015)

102 57+ [T]he nominating shareholder (or where there is a nominating shareholder group, any member
of the nominating shareholder group) may not be holding the company’s securities with the purpose, or
with the effect, of changing control of the company or to gain a number of seats on the board of directors.
See SEC, Facilitating Shareholder Director Nominations, Release Nos. 33-9136; 34-62764; 1C-29384;
File No. S7-10-09.

103 JE 7 : To use Rule 14a-11, a nominating shareholder or group will be required to satisfy an ownership

threshold of at least 3% of the voting power of the company’s securities entitled to be voted at the meeting.
45



M LR - FERAZGEA S A LE R R F e B
EIra PRI FFLAP AR L 2 FE AP

& Rule 14a-11 =% 2 {& > HHRPP FFF 5 7 2 F L 2 H
Business Roundtable'®4= Chamber of Commerce of the United State of America’®’(~
R4 E)s ke idldsd o F 2R3 4 Rule 14a-11 2 4> T F L2
Business Roundtable and Chamber of Commerce of the United State of Americav. SEC
SR RA KR FEENBERE AL FEZREAR FES BB 2 HE
FE2Z 277 d ke AR T Rulelda-1l - L B45 7> 2 8 F it € 7

P\?'Ki-vk*‘/l%é’&‘ingi gi":‘_ﬁ%‘—iﬁﬁkif ;\?Eif’f gr‘-\%} tt-f:}’ £

?
"'-'%‘i%fﬁﬁ”};?’;‘;)%;’%%% i & Rule 14a-11 z

CRIE SR 8 h SRR AR SR LS i 4 %«ﬁ@iﬁdﬁ«'%é?%

=&
b
o
o
N
Y
ekt
4k
Dt
=i
¢
i}
B
.,
ap
=
N
|
‘q |2
&

LT A Rl 2P E

[
,}ﬁﬁtﬁ'_i’?ﬂ"i o E fs 0 JE A ;&é;ﬁ?g%wk\ ﬁ;{r}n%’ﬁl TR R PR

FRALAPHEREFT AN R LHAFEFAD A Ep THB2EF L6 2%xE 2
0 1302 f¥rx 4= 7 (arbitrary and capricious) 0 i@ 3 2011 # Fa]iA-¢ 5 gk
Rule 14a-111% -

e EEETARIE B B za‘frﬁ;)%}éf Rule14a-11> Wi d o &
p f%;‘#if;i@ R A R P EEAZ TR AR PR R T
RAREB T REALA O RLE EFEAZTR S 222 #2 Rule 14a-

BB S 2 » F 3R Pk 3 A £ I A o
2014 # ¢ > 23 ARALE OB EATREHR B FOBFEF 2T RIKS

Shareholders will be able to aggregate their shares to meet the threshold. ...In addition, a nominating
shareholder (or in the case of a group, each member of the group) will be required to have held the
qualifying amount of securities continuously for at least three years as of the date the nominating
shareholder or group submits notice of its intent to use Rule 14a-11.... See supra note 102.

104 57 : [U]nder Rule 14a-11, a company will not be required to include more than one shareholder
nominee, or a number of nominees that represents up to 25% of the company’s board of directors,
whichever is greater. See supra note 102.

105 J=7 ¢ A statement in support of each shareholder nominee, not to exceed 500 words per nominee
(the statement would be at the option of the nominating shareholder or group). See supra note 102.

106 Business Roundtable f—{EZEEAFETRATEHKR 2 e > F 5 EERESITA BRI
LS o SRS ] 2RI EE4Y ¢ http://businessroundtable.org/ (&2 H 20147 H 18 H ) -
107 Chamber of Commerce of the United State of America & —{fE = 5 &> Eaaaeis >~ 404 » Har
E%ﬁlﬁ‘ff’ﬁ’“ﬁ%@d\ﬁ“ FIRAISE A - SEE A 2 E B4 | https://www.uschamber.com/ » ( fz1%

BIEH 20014F7H18H)-

108 Business Roundtable and Chamber of Commerce of the United State of America v. SEC, 647 F.3d
1144 (D.C. Cir. 2011)

109 1d., at 7.
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110 See New York City Comptroller, Comptroller Stringer, NYC Pension Funds Launch National
Campaign to Give Shareowners a True Voice in How Corporate Boards are Elected(November 06,
2014) .available at: http://comptroller.nyc.gov/newsroom/comptroller-stringer-nyc-pension-funds-launc
h-national-campaign-to-give-shareowners-a-true-voice-in-how-corporate-boards-are-elected/(last
visited on October 21, 2014)
11117 C.F.R §240. 14a-8(j)
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118 See Bernard S. Black, Shareholder Activism and Corporate Governance in the United States. As
published in The New Palgrave Dictionary of Economics and the Law, vol. 3, at 459-465(1998).
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120 See Yonca Ertimur, Fabrizio Ferri, and Stephen R. Stubben, Board of Directors’ responsiveness to

shareholders: Evidence from shareholders proposals, Journal of Corporate Finance 16, at 53-72 (2010).

121 See Levit and Malenko, supra note 89, at 1582,

122 |d

123 See Levit and Maleno, supra note 89, at 1603.

124 5ee Amy Goodman & John Olson, Shareholder Proposal Developments During the 2014 Proxy

Season, posted at the Harvard Law School Forum on Corporate Governance and Financial Regulation,

available at: http://corpgov.law.harvard.edu/2014/07/02/shareholder-proposal-developments-during-the
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atp? HE LRG0 15 2006 £ 2 22 (the Companies Act 2006, CA 2006 ) ~
1985 & = 7 % 42+ % A (the Companies (Table A) Regulations 1985, Table A) ~ =
@ #icd & 42 (the Companies (Model Articles) Regulations 2008, Model Articles ) £
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1 Alan Dignam, John Lowry, Company Law, at 293 (8th ed. 2014).

2 BN ELEE TN SRR R RER = & 73 m SRA MR & (8 {12 132 (shareholder primacy ) Ed 2 ér

Br ¥z (director primacy ) —#°R[E 2 Hf# - —See Stephen M. Bainbridge, Director Primacy: The

Means and Ends of Corporate Governance, 97NW U. L., at 547,573(2003).

3 Delaware General Corporation Law section 141(a): “The business and affairs of every corporation

organized under this chapter shall be managed by or under the direction of a board of directors,

except as may be otherwise provided in this chapter or in its certificate of incorporation. If any such

provision is made in the certificate of incorporation, the powers and duties conferred or imposed upon

the board of directors by this chapter shall be exercised or performed to such extent and by such person

or persons as shall be provided in the certificate of incorporation.”

4 See Felixi 1. Lessambo, The international corporate governance system: Audit Roles and Board

Oversight, at 81(2014).

* PIAMEE BBEAERIE 5 - R ATNEG SR AT RERETTZ » M SRR R TR R

WERSBRRLZ RRJEE > U FOIL AN SRE e & A A 5 3 B8 \ 2 24l (proposed Rule 14a-

11) ByFam © MAEEERE T - BEERER T[RRI ESANE AR EESEI - TMFE B E RG]
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“3i 4% -4 B € (nomination committee ) » L E Wz " EF A 223 A
AARERDE D - R o FRFERY L 2T 2L ERD P LET R
mwmmBzL%@’QﬁﬁﬁﬂgigTaiﬁ@iﬁg,gigﬁw§ﬁy
TR gEFEE AR RS \ﬁ@’i%ﬁiﬁﬁ&ﬁégigﬁaww;
HoptotoppRm o dinds Elxﬁﬁéﬁrﬁziﬁtw
rule) @ 2 Eagdldd it o e FFEE T > HF A ;%‘EJ PR BELP
I EPME TR £ RES iifﬁiﬁé“i‘%ﬁ’ﬂ”‘?’é‘é/T%E,%?ﬁiﬁ”éfttbiﬁéﬁﬁ
SRR BEA A F LR

2L HmMERI D AFREENEHAELE 62 03 dg

;v’rp"'i Ag
2011 2013 2011  |2013  |2011  |2013  |2013

WM T | 08% 96% | 91% 89% | 71% 73%
(2013)

EE R 100% 100% 85% 85% 70% 65%

v P 100% 100% 90% 95% 95% 85%

2§ 95% 100% | 85% 75% 11% 55%

£ 7 96% 95% 95% 90% 58% 75%

it A 100% | 95% 98% 95% 95% 95% PO 65%
B 97% 97% 90% 90% 93% 97%

e 98% 98% 95% 95% 30% 80%

V=2 100% | 100% | 96% 100% | 96% 100%

R 100% | 90% 75% 85% 15% 30%

H W 89% 85% 58% 55% 16% 15%

57 85% 85% 100% | 90% 25% 45% 2P et 60%

[ AR T RS - MHRAHIE M 4E5E 2 ARG S & SR LB AS I 2 BRaT -
® UK Corporate Governance Code provision B.2.1: “There should be a nomination committee which
should lead the process for board appointments and make recommendations to the board. A
majority of members of the nomination committee should be independent non-executive directors. The
chairman or an independent non-executive director should chair the committee, but the chairman should
not chair the nomination committee when it is dealing with the appointment of a successor to the
chairmanship. The nomination committee should make available its terms of reference, explaining its
role and the authority delegated to it by the board.”
" {i#5 Heidrick & Struggles 2014 FEVFHE » SR8 EH AT BOENRERLEREG 2B
B2 TR TR ST AL N EAEAVE R - GRS E T2 AR L -
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G 317 100% 100% 100% 94% 100% 94%

e 100% 95% 93% 95% 100% 100%

#Hi 100% 100% 100% 95% 80% 75% 2 F eI 1 65%
=R 100% 100% 100% 100% 100% 100%

7R kR - Heidrick & Struggles, Towards Dynamic Governance 2014, at 23.

RoRLLR§LRA

EFRET LS LR g R 22 E 430 1990 £ %> F] 1991 & g 4 -
PP EPFEE  ka AR ERI I LR §EF AT IRE2Z MR
%oxE LR g%?gtir;;&&@ﬂv@c# TR E R 2 Cadbury 372 0 fi%ER 2
PP i hh 2R HY - FERTLEEE AR LS AL
¢ LFMAR §ENRMRS 2 FT Y cd o E 3 2003
ELHARGFEERF fof uiam it L Higgs 2 # F 5o F 4 R 407 R
ﬁi%ﬁi.&ﬂ:‘%#’ﬁwﬁiﬁ% SR RS EHE T A AL R AR P T
1] (the Combined Code ) &+ IR v ﬁ*ﬁ FERE~HE R AR
VA MR RE LR p R E R A EFR L AR
B R iR RO R R LR &%%Eiﬁ%ﬁ&%zﬁ%%, TP ARG

—M«-*«m

S B TR RO R T 0 g Bat RFF2 @ T M F %
oAbz AHIFEE SR AL EEFEL L o

5“ﬁ€'iﬁ€-’»1 At

b ZAEA R EIT IR A TN EESFRIZ T & -

® UK Corporate Governance Code provision B.2.4: “A separate section of the annual report should
describe the work of the nomination committee, including the process it has used in relation to board
appointments. This section should include a description of the board’s policy on diversity, including
gender, any measurable objectives that it has set for implementing the policy, and progress on
achieving the objectives. ...”

10 7 2015 7 » FEEHIRI R ARIE 4\ F] Legal & General B Aviva Investors {5 7 T2 HH1Y
5&%&17?(@%%&%%‘3@%’3/ NE]SEANEE TS - BIZILE FTSE 100 ~ FTSE 250 BLEAH /N SHYEES
Z B G EIUUER 1 T RS > WG IEtE R 28 FTSE 100 2y L:HE#E A5 Glencore
Xstrata ( fbAEIFEE R £y FTSE 100 fh 7 2 = SBME R E - (H1E 2014 4 6 A EFHIUERDH —
HUMEEEES ) - DR FTSE 250 A% /A F] Vedanta ~ #HBhZE &pg JD Sports BL7E##/\F] First
Group % -

(&¥kIFE © Madison Marriage, Male-only boards set for shareholder protests, Financial Times, May
18,2014, http://www.ft.com/intl/cms/s/0/630dc246-db7a-11e3-b112-
00144feabdc0.html#axzz3gyXvwABs, &£ 2& H: 201547 H 25 H)
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http://www.ft.com/intl/cms/s/0/630dc246-db7a-11e3-b112-00144feabdc0.html#axzz3gyXvwABs
http://www.ft.com/intl/cms/s/0/630dc246-db7a-11e3-b112-00144feabdc0.html#axzz3gyXvwABs

i PR B 2 P a3 ) section B.2 2 4 E5 i B provision B.2.1 Rz 1}
PREARERCAQENFIET SR Wwﬂ&vm&’vyﬁ74%vi
FiEiR o ¥y 2P 2003 £i7 T2 Higgs k2 ZR R LA E R 2
T IS () FERRARGEE LGP SR BEHLARETE
Eigﬁﬂaiﬁﬁﬁgiéﬁ’ﬂ—)iﬂﬁﬁ$€~#ﬁ‘kﬁlﬁﬁ(é
FHEG BB gR) BEFR > TREIT §FLORBRIEK () F
FHRADSPLEEF A2 R NAEERD AT B 254 () HH TR

b
ARFET L wEPERNSH () pRUEFT @ ET RS R P

.ﬁ

2

4ok
L

C

—HA T OREEIREI Y 2 LFE A BRI 2 0 7 PRI
CREFTEET AN ZHRLEAEE XDt XU AR A ANAFET

b2
(independent non-executive director ) - & % - {r#f'L R € 7 dﬂz Lo ",45 Bz e
REETFN 2P EFEAAT T REER LR EIN L RAL LR gk
FEEE ARz EEPE A FismeR o

peeb s B PR o @ 40F (company secretary) f o FihEtde LA R € on
AR R gﬁyiﬁ%aiﬁglﬁ‘ﬁiﬁﬂ\%&i%ﬁgﬁﬁi&~
MEFPRP LR 2 FEFUNE PR AL AR EE R LR €
v ER R R H %ﬁfié%%&?ﬂo”%?UJ&Mﬁiéﬁﬂ’E@
FFRE Fircg =4 F (The Institute of Chartered Secretaries and Administrators,
ICSA) " &4t -4 A ¢
SR

2 HRMFT R P B PR E 2 E

e

L~ FITRA

11 UK Corporate Governance Code section B.2 supporting principles: “The search for board candidates
should be conducted, and appointments made, on merit, against objective criteria and with due regard
for the benefits of diversity on the board, including gender. The board should satisfy itself that plans are
in place for orderly succession for appointments to the board and to senior management, so as to maintain
an appropriate balance of skills and experience within the company and on the board and to ensure
progressive refreshing of the board.”
12 Company Secretarial Practice, ICSA, Ch.12.10(2013).
13 Terms of Reference Nomination Committee, ICSA, at 2-3(2013).
14 Madison Marriage, supra note 10.
15 See ICSA, supra note 13, at 3.
16 1d. at 3-6.
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PR ERESE MR LY R AR § RS
BIAEMA 2T MEtE N Tl E T
ﬁ’ﬁgﬁﬁﬁgﬁmié%ﬁéiﬁﬂgxggrg CERAR 6% S
TP LT AP RN B AP T R FEEEAR BT
BELAE2AT g3 AmER%LL ¢ (Annual General Meeting) - & w
B KA R g AP B (TR AT Bar o Y
BRETRF G H 0 R ICSA KRB 2 EHRETSE 27 RE B4
gi@ﬁﬁgﬁéﬁiﬁiﬁﬁﬁﬁ%uﬂﬂégﬁgiﬁgsﬁ@igﬂg:
g )

ZWO, R B NS BT HAL ML R o 2 g (%)
P AERFEFIR OB LR g 1%-—3_/\’1%KFB EI R "’F%*KEEFFBEE»?'])'P?
5820 ) 2PRT RARTHFLEHLEFTE

- N /L*‘;ﬂﬁ-

WzaqrﬂﬂﬂjmmmmnBzzxﬁﬂ;-ﬁwiﬁig@iarl¢ii
Frod B2 §%EI AT I EHP2ERE Tt E G

H ﬁiﬁéﬁigﬁﬁiﬂﬁofﬂ’§£1Eﬁéiigiﬁ ' %
RERY Aoy - PEBRFRRFELT PMFe FEFHEAF LHAPFTELS E
—ﬁﬁlﬁi”?§°MWﬁ%’Ei@§<&ﬁxﬁéf’ﬂwﬁé@ﬂzé
Fr APz & T L2 RER G A LR E AR IFTE O ke

ERUFTBEA LE X d FF At R AA D IR ES
o M PERRIMRAL A T HHERTL o

PR E RSP SIE P provisionB.2.4 2. g 2 P RN ERY il E T L
A B AR 2 F T L% ko &R provision B3.2 0 A TN R
DENDN P F e AR FREGFEA AL GEARDEZEEF
7 1d. at 4.
18 1d. at 3-6.
Y BSE G P A FISMLERS A BRI By NS (S A F] > Al RIBA R REFEERM—X
@lﬁ;"z °

20 See UK Corporate Governance Code Provision B.3.1
2L See Joining the Right Board Due Diligence for Prospective Directors, ICSA(2011).

2 [ERERUE AT R S R % ) < B R ROE RIS 7.2.7 R ik (FCARule DTR7.2.7R) -
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FEARS FEER 2L [ 60 A IR RS K o B E
P o AR B R £ TR -

1@&1; Ry
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B~ AR AR

#Ep 1992 &4 # ch Cadbury 37 & K R H {7 2 PRI chf A 18 0 g
SR AHRENEREEDEN PG Y PERE RS EE LR
% o P Ipars (AR R SR L R T ¥ o RE e
BERD TN E AR en my TH EREEF PO PSR EREL oz R
BroFHFREAARKL (R ERELE TN AHEIETHFAE 2§ 2
(diversity ) ecd o

i
Y

o
bl
e

|

; B BRSO PR 2R £ fR s {88 RATH F 2 Walker 37
2010 & P £ 4713 37 %%“E&] PSR MERR > BHAL £ AP
TIPS RTT R R PR AN RETEEE RN LA e FEED
ZRHNEEFREETERCE B RRF BROMBEE LR € (FRC) gt
70 g% g @A =R (Stewardship code) > B2 fR3% < B F AP
FEE & L T F@ A (Stewardship)» e 2238 d 0P g2 2 PR AT RGER T
AB NP BB RAZEDRFTrHRUZR G DA€ D
fern pleha #~%mﬁ*$ﬁ%ﬁ%ﬁ‘@#g B?ﬁ‘%ﬁi*f’
FHREZ FE NP NIRRT b DA sg F
ZE 2012 B EATB T AL PHER FAHRALEP R - T8 FR
TR RV o BN L LY E AT EEEHA O P3P EHD
REAERILAAELEHBLerTE 2 A FHETHRAELREFIFL O

EIg Xofgyilersizha %f#%”"\ o

-ﬁxx
"
{5
iz
oF
-
AN
R
&

23 The Stewardship Code aims to enhance the quality of engagement between institutional investors and

companies to help improve long-term returns to shareholders and the efficient exercise of governance

responsibilities. Engagement includes pursuing purposeful dialogue on strategy, performance and the

management of risk, as well as on issues that are the immediate subject of votes at general meetings.
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pATLAR G260 A WLFER ¢ TR LR

B BAR 2R A S 8
2007 3] 2008 & e 7k £ F& 5 45 ¢ i X P (4w
(e EATIIE A P w] A EM L m(groupthinking ) @ 1 iF & ¢ ¥ o

=k
2
ey
[t
(dn
A
i
Bt
E
&
o
F_k

Flet o BRF E ~ AIFT B % (Department for Business, Innovation and Skills )
432 Lord Davies 44+ & ¥ ¢ %] S PR FAA L > T2 2011 & 2 0 & 0
44 4% ¢ (womenonboardsreport) esF £ - JLIE SR 2 % 1 4§ pPFE R
ﬁQﬁgigﬂAﬁgﬁﬁmﬁéﬁ%ﬁmikﬁﬁﬁAﬁﬁﬁAﬁ%igﬁé
PREREAY R EE AN ET T S FounT &
ZHRNTEAREHFBREL SR FEP %ﬂ@oﬁﬁﬁ%&?; ERET
AoETIE CHHRACBET SR NP R T A REA g d
*rx o W FTSE 100 P cha £ ¢~ f @3 » 22011 #prids 12.5% (1,076 %

T¥EY 5 1B L) g F i 22014 £pF o e A KA T 20.7% o
% FTSE 250 =~ @ en4 3 £ F Pl 1 2011 & 0 7.8%4% 2 T 2014 & ¢ 15.6% -
H? %2011 #75 83 ﬁ}:?ﬁﬁ?:&fig » 3 2014 £ pFe Rt 30— 203
Lk HEET o ¥ b o 93BT A CFTSEL00 2 2 ¢ dts- Bl 2§ Ml
¥ % ¢ 1 Glencore PLC 7t 2014 & 6 7 if iz Patrice Merrin %+ L & 5 3% 2 7 2

F %0 ]t ¥ fr women on boards #F £ FEF $tE BN @0 A 4 £ £ chl B8

=

s & Jl—l‘

‘fmﬂ-
—=h
1 |
o
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@

“,f T B #5¥ women on boards 3R £ f# R8T o &SI B 0 B R

ﬁ&ﬁﬁ%&ﬁ$%*2m239Eﬁ%éﬁéﬁﬁﬂim’ﬂﬂgﬁﬁ~ﬁﬁ

2 DIERATDEESFRI RG] KR EHE g E S B8 "tk ) T EFRIELs] -
German Corporate Governance Code article 5.1.2: “The Supervisory Board appoints and dismisses the
members of the Management Board. When appointing the Management Board, the Supervisory
Board shall also respect diversity and, in particular, aim for an appropriate consideration of
women. Together with the Management Board it shall ensure that there is a long-term succession
planning. The Supervisory Board can delegate preparations for the appointment of members of the
Management Board, as well as for the handling of the conditions of the employment contracts including
compensation, to committees.”
article 5.4.1: “(1) The Supervisory Board has to be composed in such a way that its members as a group
possess the knowledge, ability and expert experience required to properly complete its tasks. (2) The
Supervisory Board shall specify concrete objectives regarding its composition which, whilst considering
the specifics of the enterprise, take into account the international activities of the enterprise, potential
conflicts of interest, an age limit to be specified for the members of the Supervisory Board and diversity.
These concrete objectives shall, in particular, stipulate an appropriate degree of female
representation....”
% See Alan Dignam , John Lowry, supra note 1, at 446.
% See Sandeep Gopalan, Katherine Watson, An a Agency Theoretical Approach to Corporate Board
Diversity, San Diego Law Review, at 33-35 (February-March 2015).
27 See Alan Dignam, John Lowry, supra note 1, at 446-447.
28 See Sandeep Gopalan, Katherine Watson, supra note 26 , at 38.

129



PAR g Ry BN S AR e A E R R S E
igﬂwﬁmw7 FiTr WEZREF 2 2P 0BT PG v A o

A3ERB A R R > T3R5 R L %183 (business-initiated ) £
T 2}5’;‘;52&?7;3:1 B MHars ek o i H-;féik%&*’;g]@.j\ ¥

£ %
3
RS
AR

%

Y —mhe
A

‘H\'y

~

=
ol

/

sl

PRIk T T RGP (comply or explain) & R] o X dEd B SR 4
i T 2R 0 2 % (market- based) ez 2 fi B 37 2L 5 A0 g B RETHRE o BlAoE
PH>©OHEL ML EFTEE LA A LA R §2 22 EARMLARD 11E T e
f(quota) e R 2P d LT A AN HEFEEAL LA ANLR R
PR > T RABHFERTI A ERET A vHE ERPETL

A EdXzfREsA R

e e é—""/""‘rff ’ q’].&:k @]4 7&]3—7&; @]/z‘m "E?«._k;ﬁiﬂ){ii %i*éﬁ\! ’ ;'fcrﬁ J}L
BIRA Y A K 2222 WM R AR R E T 2L RF (£
RAasFEFE Tz daY o vigiz g+ 4 23, 2 CA 2006 sections
168~169 2 M A @1 F Ak HILS B REXPEF 0 RATA L FA

2 UK Corporate Governance Code provision B.2.4: “. A separate section of the annual report should
describe the work of the nomination committee, including the process it has used in relation to board
appointments. This section should include a description of the board’s policy on diversity, including
gender, any measurable objectives that it has set for implementing the policy, and progress on
achieving the objectives....”
30 See Sandeep Gopalan, Katherine Watson, supra note 26 , at 36. European Union Committee, Women
on Boards Report, H.L. 58, at 14 (2012-13). http://www.publications.parliament.uk/pa/ld20121
3/ldselect/ldeucom/58/58.pdf. (last visited on 28 Aug 2015) Lords Debate Women on Boards
Report, PARLIAMENT ,Nov. 13, 2012, http://www.parliament.uk/business/committees/committees-a-z
/lords-select/eu---internal-market-sub-committee-b/news/gender-balance-debate/ (last visited on 28 Aug
2015)
31 Baroness Bottomley 5% 5y Ht KR 8077 U B IHAE A T B AAE(E B FAR RIFIHE R e AR G A4 0]
HETH ARHYA B 8225 (We believe in voluntary principles, in persuasion, in best practice and a bit of
naming and shaming. ) —See 742 PARL. DEB., H.L., 344 U.K.(6th ser. 2013) (as cited in Sandeep
Gopalan, Katherine Watson, supra note 26 , at 37.)
32 See Sandeep Gopalan, Katherine Watson, supra note 26, at 36-37.
33 See Alan Dignam, John Lowry, supra note 1, at 311-312. ; Felixi |. Lessambo, supra note 4 , at 84 ;
MEedl > R G BLIAENEE - B REE R 0 539 B 31 - 2010 29 H - 148-149 H -
3 CA 2006 section 168: “(1) A company may by ordinary resolution at a meeting remove a director
before the expiration of his period of office, notwithstanding anything in any agreement between it and
him.(2) Special notice is required of a resolution to remove a director under this sectionor to appoint
somebody instead of a director so removed at the meeting at which he is removed....”
Section 169: “(1) On receipt of notice of an intended resolution to remove a director under section 168,
the company must forthwith send a copy of the notice to the director concerned. (2) The director (whether
or not a member of the company) is entitled to be heard on the resolution at the meeting. (3) Where notice
is given of an intended resolution to remove a director under that section, and the director concerned
makes with respect to it representations in writing to the company (not exceeding a reasonable length)
and requests their notification to members of the company, the company shall, unless the representations
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DEFIFHEE EIMEERL LN AT HERT L LR
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are received by it too late for it to do so—(a) in any notice of the resolution given to members of the
company state the fact of the representations having been made; and (b) send a copy of the representations
to every member of the company to Whom notice of the meeting is sent (whether before or after receipt
of the representations by the company)...
3 Bushell v. Faith(1970) > ZE =& £ » —‘% % A% 300 5% 7 4\ F] — Bush Court(Southgate) Ltd -
H1 Faith JzH #4964k Mrs. Bushell A1 Dr. Bayne 537515774 100 e/ & fy (—Re—3%§5 » 4t 300
Be) - RAFIERETAMMEESR » WREERAZRATTIA R =R ZHE - Jitt - &
Mrs. Bushell 1 Dr. Bayne JA B B & iR 2 22T Faith [ > Faith EiiA 2 P25 f2 50 100 B infEis B
300 R4 2 RESY > 538 Mrs. Bushell F1 Dr. Bayne &5t 200 B A - dfg (T 20048 - Ik
FA B — B A B0 F B R SRA T A TE T 2 AR 5 (Hix & 35 ERT B
SRR Mzl Ry PN Ry S B AR G5 R 0 SRR E RS - ST S FEARRUE N 2 A AL
Iltt@fa SLEY LN IR H HER 1 EEE%%Z%ﬂJ:FEI?E%J
% MrEa Hfﬁ‘%&F?J:FEJ RHZ PR » REREET] 0 55 178 H] > 2000 FE4 H - TT H ©
37 See Re Sevenoaks Stationers (Retail) Ltd., Ch 164, 328 (1911).
38 See David Kelly, Company directors disqualification act 1986, 4 Feb 2005. http://www.accaglobal.c
om/ca/en/student/exam-support-resources/fundamentals-exams-study-resources/f4/technical -
articles/Company-directors.html (last visited on 28 Aug 2015)
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BAMRFARME 1993 FpFs A B S ore 2 H A % 4 %P ( Main Board
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Reg2BiEERe ey 4B FRE 2 ¢ (the Hong Kong Institute of
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( Corporate Governance Committee, CGC ) ** 2001 # & & OECD =i ) »
FHE RS F o P cha P52 Al (the Code of Corporate Governance ) » 3 %
) sectiond 2 RAIY 2REFEERK KR LA EEFTTHERA -

¥ MLEal - BERGEATNEEE - G RAE S 0 55 39 555 31 - 2010 -9 H » 157-158 F -
40" See the Corporate Governance Code provision A.5.1.

M [EERAT 2012 FEF I A 5GBSR section 4 JRAIFHE ©
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Iy RIANBEAREER

ERFRF S R CAAARIFERIULTBEREP D T2 E 2
WA Afed @ B AL A REF2MARAF LT P 2L RS FFam Rl
KHRET-PL2 2 ERfrd B2 k> RERINHR LR §BEFIA T R
Befeh®& oo FIP > FRAEAAN AN IR EMF NI sdap WA PIH
AR - R E AT ERY porho B AAER Y G R
TR AR EE N R AR TR L AR A AR AR G
TR AT E (casting vote) endEskiE Y o Bis > SRR LLR €0
FEP L2702 R f HBREREACTRTLR § 2k EHELY ¥
O 2 F A EE AT £ fF 5 (Monetary Authority of Singapore ) ik R,

42 BERES s RETIGE SRS E(S 0 B pg s En - 2008 4 6 H - http://www.hbrtaiwan.com/article_

content_AR0000748_1.html (& EEH  20154FE7H 26 H ) -

S M BRSEZBE T IRBURT ST RIE SR T A FNAHE B ( Banking Corporate Governance

Regulations 2005 ) » .t regulation 12 5&FISRAEHT IS 2 STIES AR R ZE R G » WEK

AR E (BEEG L) WEBFERBIIES -

4 Terms of Reference-Nominating & Governance Committee, paragraph 5.

4 1d, Appendix A provision 2.

46 1d, Appendix A provision 4.

47 1d, Appendix A provision 5.

8 1d, paragraph 1.1.2: “identify candidates and review and approve all nominations for the appointment,

re-appointment or termination of: (a) key appointment holders requiring the approval of the

Monetary Authority of Singapore (“MAS”) such as the Chief Executive Officer (“CEQ”), President,

Chief Financial Officer, Chief Regulatory Officer, Chief Risk Officer, Chief Operations & Technology

Officer and Head, Compliance of the Company (or such equivalent role); and (b) executives at EVP level

and above”

* Hp R E{EARRRIY A FETR(CEO ) MTRISEE(EVP )FILL E# - EEE W B&(CFO )~
2B iR (CO0O &CTO) ~ BfE R UL &£ (Chief Regulatory Officer and Chief Risk Officer )
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2 CEO & = F % i #-% ]_&]%3 ok ﬂ & FeIZ 3 (managerial hegemony
theory) £ 5 i i #f 32 3 (resource dependence theory)>0zip f 32 + B % % 2 R ¥

H o RERAFIEY ALY 2 PE R 2 AP KA AT RLERT  FF

FRR eSS S RIS Y ARG
HEB&i A 26& 2 580K 2 Bl B3 -1970
FhEfiranbfii n Bieg & fAicd a4
(the Securities and Exchange Commission, SEC) & -
THRELEE RiBGT ME ﬁ.riﬁg I H = -
PE GRS L R A B R BT ’&;‘ié&%iﬁvﬁ‘;iﬁg’i"
RSN ARLTER PRI F T RER
1971 # @4 2 F|- 2 2B H 2P REHR 44
CEF A2 - BREFSPREFRELER
S&PSOOQ‘??QQ{*ﬁﬁ?iﬁgMo
if‘u;‘éﬁdarﬁ?‘;’iﬁl~‘~'~';‘é£%§ff5;‘é BT AR RSPTFRER LA
MBI ME0 HadZ2? WRE2FEET LAV EZAELET X
%ﬁ%%ﬂTiiﬁg’iﬁﬁ?”ﬁ#%m@ﬁﬁﬁ THBE R € e A%
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SNE T -
O PR BRI - B SR EENEE HEE SR ¥JJ¥/£/WEE¥J%“BE§§L £ At
JEAHARHIHSHEAR R - I H 350K — {1 o] DASZ B s So (L FEAH 4%~ BRl s B R e SR E LR HY U504 - TAE
HREEBER g SR A P R ERHI R E A %’]LA%%‘% Ry N ARIRE Z % -
SH 2 IE 44k ¢ http://wiki.mbalib.com/zh-tw/%E8%B5%84%E6%BA%90%E4%BE%9D%E8%B5%
96% E7% 90%86%E8%AEY%BA -
1 See Michael K. Molitor, Crucial Role of the Nominating Committee: Re-Inventing Nominating
Committees in the Aftermath of Shareholder Access to the Proxy, 11 UC Davis Bus. L.J., 97, at 108
(2010).
52 See Delaware General Corporate Law Section 141(c)(2)(3).
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NP HE N RRBENEE AL D APEIP > 1D AP LG

KE2Wd prgF o2 LL R €0 AT > NASDAQ =t #4210 7Y
FAPEIE G ‘ﬁﬁﬁéﬁiéi%%i%i%ﬁ&igﬁmﬁiﬂﬁﬁ?
iﬁg’ p#ﬁ —‘éﬁg" \"f—'iﬁ L_’f'jfh‘,‘n/‘{'—r’zfm-a 33.7 f’J’SS

w

FopetRgriespan

- R 2 iﬁg KRN

Rla@EE LA H 2P 4P % 303A04 REo A oo P R 2 2N
D E RS2 LR &7 224 F ¢ (nominating/corporate
governance committee ) » ¥ 2 F U R AP L £ L A2 TR o F o
—A T R A R AR RPEPAD IR R F R B EL &R
BFERY A R o Bldr o 2@ art B P - NASDAQ # % #71 4
A1 % 75 % 2 % (Sarbanes-Oxley Act) @ » $3tjh 2 en@ s » iz 74 R o
e B MTREFIRT F O LB ORI RET T RRY G B
Wz & £

BEARE BRI A7 AP NE R R ARPRPR LR €2
B A g Ra ¥ W ¥ F& €3k (Business Roundtable » 12 ™ # BR)2012 #
rdigene @ a1 R B (Principles of Corporate Governance) © > % 4% -4 R €
BF =2 g ETES T FRERL > PR E A éi“ﬂga‘%’t?
LRE2 0] 2MEFETEL > P T EEVEFIHLAE2Z 2R o

S RzEIRgiTR

FHMEIEAREL T AFLRREALTEIR CE ¥ £ AT (annual
evaluation) } » 2 >vA5% o P AR A ERZ a0 2L AR L 2 F 8L A A 3t

3 See SEC, Disclosure Regarding Nominating Committee Functions and Communications Between
Security Holders and Boards of Directors, Release Nos. 33-8340; 34-48825; 1C-26262; File No. S7-14-
03.
M HER B - % S B G IRHE 81 E Y - See Nasdag Equity Rules 5605 (e)(1)(A)
® ZREEN G BERVZEERIBEAN > K — 8 BN WE0E B AR - HEH
FRFR AR ~ B S sREEHE A 2 5 Epk & - AR AEIR AR AT A ERAEE G 2 E 5 - See
NASDAQ Equity Rules 5605 (e)(3).
% See NYSE List Company Manual 303A.02.
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Ao gk s WA B R F A UEE 2 T > VR ERLZEEFE RE X
ke ﬂﬁ’ﬁi%ﬁéﬁﬁ?ﬁbﬂiiﬁiiﬂﬁ’jﬁ%ﬁ&{ﬁgiﬁ°¢

P ERNERL > BREREF E LR
(2) BEBFA P4

FRYOBRELI[ETF - B AELIY ALY OH A ATE TIRTIA
+21(succession planning) - National Association of Corporate Directors 2014 & z_ %t

Fhh NG 222 hEREERG RIA G TP RERITATE] B R

ST OREEIE R+ A nominating/corporate governance committee is central to the effective functioning

of the board. New director and board committee nominations are among a board's most important

functions. Placing this responsibility in the hands of an independent nominating/corporate governance

committee can enhance the independence and quality of nominees.

8 See David A. Nadler, "Building Better Boards," Harvard Business Review 82, at 102-111 (2004).
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SO RO RSB A SEREDE A GTEIE HEER W F9%5 - http://www.ncu.edu.tw/~hr/new/conferences/14th
/download/5-2.pdf > (F%{&BIEH : 201547 H 24 H)

8 Ram Charan, Ending the CEO Succession Crisis, Harvard Business Review (2005), available at:
https://hbr.org/2005/02/ending-the-ceo-succession-crisis.

61 See Richard Clune, Dana R. Hermanson, James G. Tompkins and Zhongxia Ye, The Nominating
Committee Process: A Qualitative Examination of Board Independence and Formalization.
Contemporary Accounting Research, vol.31, at 748-786 (2014).
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p MEF AL ERGFEDPZ PEDde s RAFERE ~ T R4
ERFE) TV NUEABEREDPZPER(DHIr B AP BB RS E
=3 )
=T E ¥ ¢ %=1 i p & > National Association of Corporate Directors
FAINZLEAEEFRAATR A FEF L T OUGOINE 2 F I e
HH R A PRAR = @ (Institutional Shareholder Services Inc., ISS) ~ CalPERS % 1% i 41
3 ip IRk ki(governance rating systems) > A ¥ 14 fR R IR R H o 7 2
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82 |d.

83 See Scott Green, Sarbanes-Oxley and the Board of Directors: Techniques and Best Practices for
Corporate Governance. Hoboken, N.J.: J. Wiley & Sons, at 103-106 (2005).

64 =BT H2 N\ SRR EF B @ 2 EFE 0 http://erhc.com/govandnomcommittee/ ( f1& %% H : 2015
FTH2H)-
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*Ex R RERES F 19 kR (America Federal of State, County &
Municipal Employees, 1+ # AFSCME)# 5 44 AIG = & 26,965 - 2004 #
127 1 p >AFSCME & AIG = @3 - s E 428 & 2 " A 4% % > 3 R AIG -

H R~ 2005 £ Rt d TP c FEHAFEEOAIG P B EF
AP BREFRFRT 0 DD BRI LT FGEALTE € TR L2 A
- HR P2 422 P o Ra o EEl AIG O 7 efpig > AFSCME i o 5 20
1% AR o

s 2 S gERT %f pF2_ Rule 14a-8(i)(8) 2 # i T icie 2 N
o Rulel4a-8()(8) R < T ZE Bk & EFH2 2P E T §F F S pfgineh

¥ I3 92 F B (Relates to election : If the proposal relates to an election for

]

\au

\

Bt

Y

membership on the company’s board of directors or analogous governing body”) > %
gf»% SR R L L% B2 AFSCME iz p 38
WL ERIE LT o0 cEE AR AIG 2 F RIS HEFTERZ - &
FEREARR T ft#”,ffi d poo

et AIG 2P bty k& AFSCME 2 %% » rapg_?. ¢FFmBRI
BEE2FHRAFLABRI AT T2 72 B F 68 & 1978 £ 5
A Ed FHAEER > §PFEE 335 CRulelda8 7 B N RE A EFER
LB AR B AL R R Ak Y B R

10
N
3

pirs
fak
(\x

% & 2% (Amicus Brief) %82 & % o & L5 2R 05 1976 & BP0 jui R R
FPRERZTOFTER  SBIRAE2 - RRA I Z L2 00K
B2 FEREANA UL 27423 FHY R BARBRFTEER Bl
AT AT

%8 §RIRYT - [FIATEE 65 0 58-59 K -
89 See AFSCME Pension Plan v. America International Group Inc., 361 F. Supp. 2d 344 (S.D.N.Y. 2005);
AFSCME Pension Plan v. American International Group, Inc., 462 F.3d 121 (2d Cir. 2006).
0 SRIRYT - [FIATEE 65 0 62-63 H -
" JE7 : The principal purpose of [Rule 14a-8(i)(8)] is to make clear, with respect to corporate elections,
that Rule 14a-8 is not the proper means for conducting campaigns effecting reforms in elections of that
nature, since other proxy rules, including Rule 14a-11, are applicable thereto. See exchange Act Release
No. 34-12598 (July 7, 1976) [41 FR 29982]
72 JE7 1 [Flor purposes of Rule 14a-8, a proposal would result in a contested election if it is a means
either to campaign for or against a director nominee or to require a company to include shareholder-
nominated candidates in the company's proxy materials. See supra note 19.
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4 See Lucian A. Bebchuk, The Myth of the Shareholder Franchise, 93 VA. L. REV. 675, at 677 (2007).
Lucian Bebchuk, The Case For Increasing Shareholder Power, 118 HARV. L. REV. 833, at 865 (2005).
7 5Ri%AT - [EATRE 65 0 86 H
6 See Stephen M. Bainbridge, Director Primacy: The Means and Ends of Coiporate Governance, 97 Nw.
U. L. REV. 547, at 626 (2003).
7 See Iman Anabtawi, Some Skepticism About Increasing Shareholder Power, 53 UCLA L.
REV. 561 (2006).
78 SRiRAS - [EATGE 65 0 83-84 H -
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Bz A

9 See SEC, supra note 53.
80 JH=z : Astatement as to whether the company has a standing nominating committee or a committee
performing similar functions and, if the company does not have a standing nominating committee or
committee performing similar functions, a statement of the basis for the view of the board of directors
that it is appropriate for the company not to have such a committee and identification of each director
who participates in the consideration of director nominees. See SEC, supra note 53.
81 JE=7 : If the nominating committee has a charter, disclosure of whether a current copy of the charter
is available to security holders on the company's website. If the nominating committee has a charter and
a current copy of the charter is available to security holders on the company's website, disclosure of the
company's website address. If the nominating committee has a charter and a current copy of the charter
is not available to security holders on the company's website, inclusion of a copy of the charter as an
appendix to the company's proxy statement at least once every three fiscal years. See SEC, supra note
53.
82 JE7 : If the company is a listed issuer whose securities are listed on a national securities exchange
registered pursuant to Section 6(a) of the Exchange Act or in an automated inter-dealer quotation system
of a national securities association registered pursuant to Section 15A(a) of the Exchange Act that has
independence requirements for nominating committee members, disclosure as to whether the members
of the nominating committee are independent, as independence for nominating committee members is
defined in the listing standards applicable to the listed issuer. See SEC, supra note 53.
8 JEZ ¢ If the company is not a listed issuer, disclosure as to whether each of the members of the
nominating committee is independent. In determining whether a member is independent, the company
must use a definition of independence of a national securities exchange registered pursuant to Section
6(a) of the Exchange Act or a national securities association registered pursuant to Section 15A(a) of the
143



*X, l"(«*ﬂ-gif?’,g)fg“
AT PR FRARAAEZGEL - FF 0 PR RRANPREERILE >

BT MK CAZBE BEELE R 7 At E Y 0 RIBBERE LA
(FEAPHBLARRCAFRETFL R )0 PRI SCRAAR TR
i+3 % ~CEO %)z A via 5P Fihd - 2 27 LT 2"
ﬂ:f’kiﬁﬁé‘nfg’ S B RCLA EARATIHELED CfEE TR K

ERE RS- FW SLET

RKERCFLAE2P A WA g ERCR/ARSYMA - £ 2 E CEO 7
- LR LAY B F T2 R LR 6 oA CEORE
BLARRBZERIL2Z A2 F AL PR IR zsiﬁéiﬁg*ﬁ IR
LR PR AR ESEHCEOZ S it Anl o FREAA €
FREAF TR 2k LA > WA A CEO 42 fs » - 7
FrzERE ks RELAEFSR AT ESTT AP ELCEOER M
‘oA P CEO % nsrH P L 258

TEEZEECEOSRMERA LT MCEOZ R ALAEE LE

Exchange Act that has been approved by the Commission (as that definition may be modified or
supplemented), and state which definition it used. See SEC, supra note 53.
8 JE 37 ¢ If the nominating committee has a policy with regard to the consideration of any director
candidates recommended by security holders, a description of the material elements of that policy, which
shall include, but need not be limited to, a statement as to whether the committee will consider director
candidates recommended by security holders. See SEC, supra note 53.
8 JE = : With regard to each nominee approved by the nominating committee for inclusion on the
company's proxy card (other than nominees who are executive officers or who are directors standing for
re-election), a statement as to which one or more of the following categories of persons or entities
recommended that nominee: security holder, non-management director, chief executive officer, other
executive officer, third-party search firm, or other, specified source. See SEC, supra note 53.
8 &7 ¢ If the company's nominating committee received, by a date not later than the 120th calendar
day before the date of the company's proxy statement released to security holders in connection with the
previous year's annual meeting, a recommended nominee from a security holder that beneficially owned
more than 5% of the company's voting common stock for at least one year as of the date the
recommendation was made, or from a group of security holders that beneficially owned, in the aggregate,
more than 5% of the company's voting common stock, with each of the securities used to calculate that
ownership held for at least one year as of the date the recommendation was made, identification of the
candidate and the security holder or security holder group that recommended the candidate and disclosure
as to whether the nominating committee chose to nominate the candidate, provided, however, that no
such identification or disclosure is required without the written consent of both the security holder or
security holder group and the candidate to be so identified.
T BRLE ~ MRS [FIRTEE 59, 1 H -
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