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P00 8 A SRMEBEREAY (UTHEES) 87
TANEDAE3.0- K EBRER ) R B R e T
#7813 3% ( Shareholder Activism) 2> 201646 H30H & &%
ZRGFT (DUNREEEACAT) 870 TR E R aHSrR), 2 =
WNANBUN B ~ Rbg - ESHREBIE AN TS R IEE A EF
ZImK > SEGRRIEEN NSRS % s bk
BEA TERAE  EAZEBRLES . 54 2B T AT

ERHEFTEEE IS 2 %‘ IE X B T E) G E3.0- K5
KRR | AREBEREHEE » https://www.fsc.gov.tw/ch/
home.jsp?id=96&parentpath= 0,2&mcustomlze news_view.jsp&dataser
n0=202008250004&dtable=News (2020/08/25 » %% F % B )
Lisa M. Fairfax, From Apathy to Activism: The Emergence, Impact,
and Future of Shareholder Activism as the New Corporate Governance
Norm, 99 B.U.L. REv. 1301, 1034-1035 (2019); see also Assaf Hamdani
& Sharon Hannes, The Future of Shareholder Activism, 99 B.U.L. REV.
971 (2019); see also LISA M. FAIRFAX, SHAREHOLDER DEMOCRACY: A
PRIMER ON SHAREHOLDER ACTIVISM AND PARTICIPATION (2011).
EEHEZFI I éz%%ﬁr%%&,kfﬂzﬂ?
Bl o EBEAR G A EE TS o https://cge.twse.com.tw/press
Releases/promoteNewsArtlcleCh/1206 (2016/06/30 » ki £ #H A ) o
A - ERPTAFMATRE KRR T AN T EWEE,
"R AREATEREE (TRLGEPF - 2B AXKBEETA
$%<hﬁ)<%%ﬂm Ml A ae RN LEB LR
ERE - TR EH - AEARRANAIEERRHERIHY
FREMNa) G - $ﬂ%5% $?WW$%@W%%ﬁ%i%
MR BEEENAH %a‘“?ﬂﬁﬁk/}t ST RRA > 53l & ¢
(D) ﬁ% REBEEWEEBR  (2) AT EBEA ZH R E LB
w5 0(3) %f%’ﬁzlzi%ﬁia‘“’“/\\;] (4) B HBpPEANAHFRE
B (5) BUMABBRERREBRERERBE . (6) THa % pF R
ZHaABBERATEREGEEY, - XA ASERRA - FARKME
HAANELREZFERABEZZEN > PTRBELT AN LR
WE R G AR 2 2 0 Kk AL 0 SRR AT A A e il B
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SREE3.0- K A RER | IR T A E2018E 28 FHEAE
PRATEE TR Bk LA T E 2021448 » R gL
{7388 A\ SR A - B R GEEISRAT ~ (bR 4N TR A L G 5
& BHEMREILE AT o I > S EH2020F K
AL S IR TR 5% LA b o R B 3R TR B B e R IR AT
FE o BRI A TS AR R e RE A, - RS
T EENEBETE YR - RHURENELATIEHE
e ) 167 7o R B L 5 B E #7 H9 #% %] ( A Checks-and-Balances
Structure ) ®» EYREREBNLSITEN T 36 - BB B SRR S B o
AT RIS TR SRR TPt — I S T R = - (5
BN B BB ARG - A R S IR B R N ] E
ZhE TS -

Ao fT SN 5632 RILKRBBETAA BB R R R TRFHEZE
HeEAZ A ARG ERGHEFITE -

EREEERERY  ATHEL -

Yaron Nili, Missing the Forest for the Trees: A New Approach to
Shareholder Activism, 4 HARV. BUS. L. REV. 157, 162-163 (2014).
FAIRFAX, supra note 2, at 3-4; 20184 2 3] ik 44 i N8 iR A
EBEEEBEESEAER WHwEEERIR L A8
https://www.law.nccu.edu.tw/zh_tw/center/Financial law/company law
(2022/11/23 » #3%) 6.1.1.6 R & EFBEHEY " HgH
HREHEZES  THEERREZEHE > FRABRS RN G
oo AEMRGTETAL > BRIZZTEMEBRATHEET LR RAT
By £ & o A M20184F 2 &) ik 45 B JL IR A7 B I RAT By £ &AWl 3
WEECHELMBEET QA RBEHRRAHERNBTE
RFI I HT768 0 H63-71 (2018) - MAKE ML EREBE A
FARA 2 R A E A A 0 SF 5 MR 0 R G R AR A
MG MEANI] FHXEV: FREEHETAAE > AL
152 #7 Ak b IR A PR E) (2022) -

ARTHUR R. PINTO & DOUGLAS M. BRANSON, UNDERSTANDING
CORPORATE LAW 111-112 (5th ed. 2018). “Shareholders are given
explicit power to vote on such issues as the election of directors, and
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43 F B¢ 5 & ( Remote communications or the use of online

amendments to the bylaws and articles of incorporation (under state
statutes, amendments to the bylaws usually can be done by the
shareholders without board approval while article amendments require
both directors and shareholder approval) ...”

A FERTAARREHFINFRBBZ FRAFTAT » A LBEE
wammEH (AR FERIME) R R AHRZTEEE (A 8KF 1564
Z1) Bk ARBEARS (QEEF156/E22) » ERkE (A
SiEFI185M) C MAEEFABERA (N XFH199 - 2274) ~
TEFRETL (D HXFE209%) ~ BEEAF >R (XA EF
2404 ) ~ AAMBEAIMERE (XA FXFH2414) ~ B L FA
(A ABF2TTH) - BH s SRR (23 E3166)
BATRH B THEA I (N aKFE2671E) ¥ FARRERRE
ERHER ks KB o RYATRAF R RERFR - ER LW
A RBAGEHBE T RBEERERERRERGEL  F -
Tl kiR CETRNAHRBFHMRZ BT - HRRRE RSB
FRZFAE (N EFITAME) 5 F AR R IR &K TEAT
BB =X A ERRZIER - B MREREBFEHZA
Foo Ao AMBEITAAY TR R BRRARBE K K
HEAARET » ATETMOARBFHMRZBF - BH KR
FRMZ 02 A LZ R ENFRELT -

B98N RR R AT BN E U6 T 0 R AN B 8] Tk T
A HEBRETNKRERNE R LE - H261-262 0 TR
MR BR8] (2005) o
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meetings) ' 0 f2LIFE @S ( Virtual Shareholder Meetings ) Hi{t
HRe @k (Physical Meeting) o (N[IL » 58/ 5 A R A B R
G R BRCRIEFT R E S ER R TE LR E N —
B A AT TR RSB R R, B SR AR A
2022 N EEHET LIS T Bk 4582 | (Environmental,
Social, and Corporate Governance, ESG) ZB4Mjn4yEH "™ -

H2020F ¥ FFE £ 5 > 2B ZECOVID-19 (ZAREE ST
BhtfR (corona) ~ Ji % (virus) FIEEE (disease) » LUK HIERAE
20194 - T Ky COVID-19 » B35 7A T8 8w il £ & 1% - Deltad
#F - BEBEHE) BEER > K EDE BRI S
HE o W REER AR EEESN O SELETAFERMELEMER
RERE - 44 1% A B SRR E & » JARIBGE 0 R A B
REER e A - (S0 SR A R R B B AR R R E &g 0 fl
an - PR B Y - BA - EESERE™ - REE20204
] i R ZE KB COVID-19% 1F 8 » S AFEIREELLER
R AEE 0 HE202145H JA] » COVID-197 R 1T B A HRE - I

1"

PINTO & BRANSON, supra note 8, at 116-117. See DEL. CODE ANN. TIT,
§ 211(a)(2). See Daniel Adam Birnhak, Online Shareholder Meetings:
Corporate Law Anomalies or the Future of Governance?, 29 RUTGERS
COMPUTER & TECH. L.J. 423, 445-446 (2003).

EEF N FEEE G NERRENEZ G ZAE P o 2
PERAETRERAEEFRBFEZI N > AL REHE 5
18147 » E63-64 (2010) -

P oammAR DA AFABEFE $OB (20224 F) A5
o BB B AR H PN E G e https://cge.twse.com.tw/
evaluationCorp/listCh (2022/11/23 » #&35) -

Rushton et al., The Impact of Coronavirus Fears on Annual
Shareholder Meetings, HARV. L. SCH. F. ON CORP. GOVERNANCE (Mar.
14, 2020), https://corpgov.law.harvard.edu/2020/03/14/the-impact-of-
coronavirus-fears-on-annual-shareholder-meetings/ (last visited Nov.
23, 2022).
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{5 A 2 SR 2 DUE Ty AT A - TR A
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AR R R S S E LG - SR R S I SRS
e R EFRRAS TR E R B R T AR RS
% B SR K EIEZCOVID- 1971 >~ HE » A RMAERR

N AR ITOBERARE -

N EBIT2UEZ2RE -

N A R R 35642 8 HIAMRA -

" emERSLEARNMA S T ABEEN - AMETAG A2021
F5A24B A F6A308 I L BH KR E, » 2021454208 >
https://www.fsc.gov.tw/ch/home.jsp?id=2 &parentpath=0&mcustomize=n
ews_view.jsp&dataserno=202105200006&dtable=News ( 2022/11/23 -
) o T — AR ZEEM  ABETA N ALI0FS5 A 24

o AAZO6A30H L » FEBHARRE 1

BRAEN o WAL R GRS BREAFR 0 B 178 > H4T
(2021) ; BREE# » &) k#6945 it B COVID-198y B 8, : A ik
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B SERTHIRG AR S T A R - Y R R I B E
HS T AR RHE IS » TIRTH S EROR TEGE
T G (EREE - B /A BDE T I 0 B 58 R s AR 4B K S
S >

A ST S R B B 22 0 B 85T 40 B R COVID- 195 1 73 B 6 51
B TR M T B R e B AR R > HAR BB IE A EEE 172
B 2HE 2023 H4H S EGRMARIESHE  HBE
TABETHL S A FIRS TSR A | BRSO T AR ST A E
R e R T E AT SO R T B E | B35 - BelrY - —

Re#mFEits o ERELHE - FS05E4FR 0 B1242
(2021) 5 % #%m > Ak > HE/RABKREZIET > A L3t
BASHT R 0 H4A4dn 0 B47-53 (2021) ; PRE% - (BRE) KE4
Ghon lined B BAE % AAWHBM M RTBE KR ¥4 £F4H
https://news.cnyes.com/news/id/4670428 ( 2021/07/04 - & 1% # #
B) o TSARER - RITRASFo G RT A hm IR0 5L
1L AT 4% 2 2 B RAF AL R € AT » B L5 A Ao F £ B E R
FAFERAABFERRAEBRT X BFALIFHBERE A
BERBEREA G EFQTREA BT ZZMHA |, o FEZRLE LN
B MR E IR B % B M5 E 5 (Financial Reporting Council,
FRC) # £2020F EF FRB A RTHRETZF X A80.7%x%
A RBEERG AL RS AFRRBERMAET TR &
Fl4gst X ETFEFMEIE > LARRE LEBTHE  CHFETE
AT NG sk o mAERTAR (BH) G2 aF 0 H60%E
EB LA B R Z 548 (Live Voting Capabilities ) #4 48 %% € 3% k4R,
MAPAT Mok RETERBEMRET REMRAHEIL T
HHW® & RIFH 0 202149 A 14 A - https://view.ctee.com.tw/
business/32364.html (2022/11/23 » #%35) -

20 Zetzsche et al., The COVID-19-Crisis and Company Law: Towards
Virtual Shareholder Meetings, at SSRN: https://papers.ssrn.com/
abstract=3576707 (last visited Nov. 23, 2022).
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L EESE > BEEEREEE R BB TE R R g A
HIERERIEIE - AR ER LN B 200048 A5 — @ IFE
AGRE R & 3 2 S0HE - R B R R G IS 5wt - AR E
TR G REEUAR] - B8 L RUEM 78 55 B s SR & A A
BRAREE™ ; SEEREE - SEEIREAL RN A SIALE201 74 T HE Sy (8
7 EL N B BR g R i 55 )£ 2 | ( Delaware Blockchain Initiative,
DBI) » F ¥ BIFH & 57 S8Rl 2l 7 B Uik Al ( Blockchain
technology, also known as Distributed Ledger Technology, DLT ) {7
B A EIREOGERE P R A B AR R B B R

2 AxPHAFX (HERRE X TEBEEH, LALLAE &

AR ARG EETRRR e " ERe®R, £78L 0 %
NARTER ETFCT BRA HHEER L8R EAHEEZA
T ABRAHTFRERTREMAY > TREGERER SR K
RABREGBHREHAEIMBRACREB ARG - 2HBTRELE K
HRIBEN FAMEZ IR IAFE2RA R - TRARERSE » 24285
BHEMMBRE  EARAFTABH > RREFARAT X501k
ReE o TARAZRRE ) TRAEEHAEE A Z B Virtual
Shareholder Meeting48 ¥ * B & A F A 3 i 4 AT R R &
ERE -V EENCE S ek ¥ 8 & o RPN & ECFE SRl
BEBATHHEZRET 0 RARAH R EARSF o #Virtual Shareholder
Meeting & £ BE 9 AT N BB KRB "TAARRE ) SH BN #
RAEME - CRAMFMA - FHFL " EBRER KT ERBRR
T F o BERARFLFGA LR TR AR A
Bl o> BB AT IR B N B PR SR AR B by o FAAR R A - A E AN
Bf o

Tinianow et al., Symbiont, Delaware Blockchain Initiative:
Transforming the Foundational Infrastructure of Corporate Finance,
HARV. L. ScH. F. ON CORP. GOVERNANCE (Mar. 16, 2017), https://corpgov.
law.harvard.edu/2017/03/16/delaware-blockchain-initiative-transforming-
the-foundational-infrastructure-of-corporate-finance/ (last visited Nov.
23,2022).
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FNEESERREE () ARG ERAENSEEE
W B HE Y SRY - BRERTEERE T HRITER AR
%o N EIER IR G BRF R E SN E T SR
1 22— 5 TH B AR B 80K - 55— 5 TR 2 PR 7 B 6 B R 3
B JEREMESRT AR B R - B ARAE (L

24 See DEL. CODE ANN. tit. 8, § 211(a)(2). See Elizabeth Boros, Virtual

Shareholder Meetings, 3 DUKE L. & TECH. REV. 1, 8 (2004). “Moreover,
even in Delaware, shareholders are able to act without a meeting only
with the written consent of the same percentage of shareholders as of
votes that would have been required to approve the action at an actual
meeting.” DEL. CODE ANN. tit. 8, § 228 (2003).
Brochet et al., Virtual Shareholder Meetings, Eur. Corp. Governance
Inst., Finance Working Paper No. 777/2021, https://www8.gsb.columbia.
edu/faculty-research/sites/faculty-research/files/Virtual%20Meetings%
20Burton%20April%204%202021%20Final.pdf (last visited Nov. 22,
2022).
2 AR ERR T FIRRGL  HE T I R RBRERGET
#E /?\w“&lﬂxﬁia%%&?%% ZHER BREER R
14387 » &352-361 (2015) -

25

T okEme s —OORFAAEBEHEXAN (F) > A B kS8
12547 - 8254 (2005)
28

NEAEFVTTHEZIRE DA RERERE B Eill P RAKTE
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N (2015) R A FFIVTTHEZIRE - MR TESERE LA
HE TR ReZi@ ) > GREXHEBAAIBRRATFHFRATR
MEEEAMZ TS BETERTFES0AHAETHREZ NI
AT RAE » ReZFEETHEZFE » MRS AR https://www.
stockvote.com.tw/evote/index.html (2022/11/23 » #% 35 ) o
201847 A 6B ikl = 3h 2 2 8] ik 30 15 B4R XH B & > #7380 4]
FEHVI2MEZ 2 e T BAMEEE  ARATHARREREF £
EERMMAAEZFAME  FTEIHEFHZITRAR - HEH
HEEE 248 ELRAT - KT MEE A R JEN
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lﬁ 0 sesens q e
AXAFEHAXRETAABZHE TARARERE, ~ TAAMWY R R
&, TRAAZFRMALE > MANTEN BTN ) ALy
HBRAGBRABRALERAL EZEHHEE - 5 > A 201853 %
B RTENRGCHEBZETR FLHUFTEBF > AR
A AL A A% 22 0% R 6 B € A8 B X ALt 3 Se R 2 R R AR
WO EBREYREFLE LM A RAE 0 201749 A » https:/m.
tdce.com.tw/TDCCWEB/upload/40289796610e53b901621d832abd005d.
pdf (2022/11/23 » #35)

GRAHES 2018 FHBEEN G FHM AL E —F KR > B22
(2018 ) - https://gcis.nat.gov.tw/mainNew/subclassNAction.do?method
=getFile&pk=955 (2022/11/23 » ¥ 35 ) o H 17246225 1R L ¢
TN ERATHRRCHEGHE  ARACTHRLE T £ 455
MAEZ T XEZ - QLIEAMEITANZ MR THRARTHRE
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FER  REEEREARSTAT AR ER SRR

BN RABZIRA] 2 BAARIRAE - REZ T RIRANE R
AERARBTRE - 5 TQ2RLEM » EARMEITA A KRR KRB
BIE R &% o e fTHERAE R & 2 72 RE|FH 7 bk a ALY
REFRBRBBERRE S I2ARAATBHMERTE AW
MERE 2 AR RREWEFHFAM B  EBRARBITHE - |
NEAEFITIHRZIFE2BRZE -

20184F 2 8l ik 3 5 B SCH B K » BT B 172462250 T %7
AMEEE ARATRRA BT R EERMNAEZ T X (Flde
M RAERNAETHRATESTGRE) W FTEAALIGRZ
THRARCARALFELEL RSB LT ATHEMERNA
RG] ASMZ JEARBATREZ NG ARRETFFARMNEHRK
Atbie b R E B MM AEZIFTXBMERTHLAR » RHITH —A
AH =R ZBELARABITREZLARNBRRAMRS - iR gZEHE
R GFER5E ~ iRANEA 2R ~ RTETERMZITHEEHEESE
B #TERERHE  ENEZEHRARRITREARZER |
20184F7 A 6 B siik g Z3k 2 2 &) ik 3 5 B4 X H BB & » #T3 a)
EEIT2MEZ 23RS T 2 FEAMBAREZINARR
ABFE S > BRATRHABRF 388 RAABRZLE [
SEREMXTAEFAAMEE  BITENBERE - 2% Ak
ARBEATRENGZHEA o

Lisa A. Fontenot, Public Company Virtual-Only Annual Meetings, 73
Bus. LAw. 35, 35-37 (2017); see also Fontenot et al., Public Company
Virtual Annual Meetings: The 2020 Watershed and Path Forward, 76
Bus. LAw. 927, 928 (2021).
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E8%AE%80-%E6%94%BE%E5%AF%AC%E5%BE%97%E4%BB%A 5
%E8%A6%96%E8%A8%8A%ES5%8F%AC%E9%96%8B%E8%82%A 1
%E6%9D%B 1%E6%9C%83%E5%BD%88%E6%80%A7/ (2022/11/23 »
) e

2021412 A 14 B #HE BN 8) ik 1T26 2202 » T A3 421537
MREHEH  ARATRKRIALCEPREEHHAALEZIFTRE
Z o fEHRE FERAMITRABEE PREFHRMNEFLI LN
A Fh— BN FREFRETH  ARATHRAKXLAEZFH XK
G MREHERN > AR AEHREZ 0 LR RS E G R
o RLEBALEF  WM_BART AAHABITREZI N RELEZ
etk s ERFARAMBRTEE  BALAZTERMAARTE  #
ERT | o RiFMERGEERBA > BHETRIHE NG RBE
BHERERE  REEVERATHENALELRRIEAETHUKERE
B H S MBI ARAE K B4A36-437 0 HERBEEN A
M d v 3ITIOR (2021) ; AREA -~ #lik)2 » R ETHLZH
A ERIRE  B8-10> TBERAMRAE (1999) - KB *
#EBARZKRET ®HREE (written consent) K LM R &
(visual shareholders meeting ) #)] R E] » £ ¥ 20 4 4 H A Q3%
(— ARG TS EFAAPTHMZIEBRATHKTEZAMA
MEH) RETFREHENEFRAZATHBEE - F4HEHK
FO24E9A 158 B F $£092021897103% & : [ 4 Tk A i > A
MAFELBRE I REGHB R A RREHRT M
FEH O N THINMATHZITRAR HAALFEE - FEAX
THAA KR ETaHGERELBLTFLEZ - H46F7X 0 SR FREHR
AHA -

Zetzsche et al., supra note 20.
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/N E]7E (Model Business Corporation Act, MBCA ) S 1.41(&5E
(@) ~ (b) ()3 "% ~ Z57.06{ 55 () AL E '™ SRS S R A2 H G
EHEETF RN G EA R HEUERRZ - K HREEE
Wos A B F faft@ A E » M RERSITHFER TR (HH

121 Lisa M. Fairfax, Virtual Shareholder Meetings Reconsidered, 40 SETON
HALL L. REV. 1367, 1382-1385 (2010); see also Birnhak, supra note
11, at 439.

'?2 Fairfax, id. at 1382-1385. # % Bl % 7 + #7483226 + H307 -

23 MBCA § 1.41 NOTICE.

124 MBCA § 7.06. WAIVER OF NOTICE: (a) A sharcholder may waive
any notice required by this Act, the articles of incorporation, or bylaws
before or after the date and time stated in the notice. The waiver must
be in writing, be signed by the shareholder entitled to the notice, and be
delivered to the corporation for inclusion in the minutes or filing with
the corporate records.
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DGCLEE21 R85 (a)(D)IE A 20 « T e s gy B oy > s » AR
N\ EER SR AT S E B E B o AR AL LN Z AN Ah
ZHEE AR - WA E BRI RS SRS - AIHESE g
TE o (RIBEATEHE - AEERSIREMHA > WEEGHEEAER
R A GAMEL - EEEEREEEERMME (in its sole discretion )
RERRG AT EREHES AR - o DURAR R () Q) EF E(E5E
i ig f0 3 S 5 I @ B (be held solely by means of remote
communication ) | * DGCLEE21 &5 (a)Q)IEH T » 4 s &

125
126

7B F o AT#IE30 0 ASL e

DGCL § 211. Meetings of stockholders: (a) (1) Meetings of
stockholders may be held at such place, either within or without this
State as may be designated by or in the manner provided in the
certificate of incorporation or bylaws, or if not so designated, as
determined 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 authorized 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
authorized by paragraph (a) (2) of this section.

DGCL § 211. Meetings of stockholders: (a) (2) If authorized by the
board of directors in its sole discretion, and subject to such guidelines

127

and procedures as the board of directors may adopt, stockholders and
proxyholders not physically present at a meeting of stockholders may,
by means of remote communication: a. Participate in a meeting 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 proxyholder, (ii) the
corporation shall implement reasonable measures to provide such
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A R B S LA I TR R B R Z (R > (i) A F]fE
PREUE BRE M P2 B R R BRI N E E G S B gz
Fr HLAEFT RIS 5 AL A B E IR U7 2 B ek Y R R Bl
e SR AE 15 DA R [B] 25 Bl 3 LB RE R SR G HYHE TR - H
(1) 40 R (0] s SR R AR B A 228 28 B A 7 U R B E
Gk T HMITE > A EORTE S LR R B R AR TR B
Gk TR AT ENAC #% o BT AR AE 20004 5 5T DGCL 55232
i > IR (o) > T EAUE R HIEERE N RS 2T
wEMALEE > EZEANGLURYE - R - BERETEEES
SEFEHENERAGMEN Y (AEEmENgR) P NS
R R HH T AN BT -

stockholders and proxyholders a reasonable opportunity to participate
in the meeting 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.
128 pGeL § 232. Delivery of notice; notice by electronic transmission: (c)
Notice given pursuant to subsection (b) 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 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 (3) If by any
other form of electronic transmission, when directed to the stockholder.
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T~ REIBEFREE IR A 5 T B ey B A NN IBURF ORI BR
IZEE VY
ERFHEHL 5ZZ B (The U.S. Securities and Exchange
Commission, SEC ) - #*20204E3 H # 15 A & (F 1Y B & &
(“Conditional” Regulatory Relief) » #15/\EfEE Z 2| 24
TR EHASKITSAE R > MR o B AR ™ -
G40 - 72202043 H Starbucks & XA Al DL AR FE B U5 N 75 HE B
AR ERKE T » ETHMAKE G ( Virtual Shareholder
Meeting) " » H %20224¢3 F ABISE30EME AT - 12 BB

129 S, Securities and Exchange commission (SEC), Press Release, SEC
PROVIDES CONDITIONAL REGULATORY RELIEF AND ASSISTANCE FOR
COMPANIES AFFECTED BY THE CORONAVIRUS DISEASE 2019 (COVID-
19), https://www.sec.gov/news/press-release/2020-53 (last visited Nov.
23, 2022). “To address potential compliance issues, the Commission
has issued an order that, subject to certain conditions, provides
publicly traded companies with an additional 45 days to file certain
disclosure reports that would otherwise have been due between March
1 and April 30, 2020. Among other conditions, companies must convey
through a current report a summary of why the relief is needed in their
particular circumstances. The Commission may extend the time period
for the relief, with any additional conditions it deems appropriate, or
provide additional relief as circumstances warrant. Companies and their
representatives are encouraged to contact SEC staff with questions or
matters of particular concern.” See also SEC, Securities Exchange Act
of 1934 Release No. 34-88318, Mar. 4, 2020, Order Under Section 36
of The Securities Exchange Act of 1934 Granting Exemptions from
Specified Provisions of the Exchange Act and Certain Rules
Thereunder.

Starbucks to Webcast 2020 Annual Meeting of Shareholders, Mar. 13,
2020, Starbucks Investor Relations, https://investor.starbucks.com/
press-releases/financial-releases/press-release-details/2020/Starbucks-to-
Webcast-2020-Annual-Meeting-of-Shareholders/default.aspx (last visited
Nov. 23, 2022); see also Starbucks Hosts Virtual Annual Meeting of

130
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7 0 FUE 1A SEC HA 3 L AR 2 Bk 2 B B o o o 1 SRR B
& HIA AT BN SRR RS A o T T OB A
RE SR — 2 o B 2020 MBEARIE - EEATHMER
FAFBETHARESRNER RS (RS aTE
%) MBHE2020FEEH S A TR EG SR EE
EROGH  NASENEEBTE R E G HEr4SINE
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Shareholders Rooted in Caring for People and Growing its Business
Responsibly, Startbicks Investor Relations, https://investor.starbucks.com
/press-releases/financial-releases/press-release-details/2020/Starbucks-
Hosts-Virtual-Annual-Meeting-of-Shareholders-Rooted-in-Caring-for-
People-and-Growing-its-Business-Responsibly/default.aspx (last
visited Nov. 23, 2022).

STARBUCKS, Top things to know about Starbucks 2022 shareholders
meeting, Mar. 17, 2022, https://stories.starbucks.com/asia/stories/2022/
top-things-to-know-about-starbucks-2022-shareholders-meeting/  (last
visited Nov. 23, 2022).

Freedman et al., Delaware Emergency Order: Remote Shareholder
Communication Meetings, HARV. L. SCH. F. ON CORP. GOVERNANCE
(Apr. 18, 2020), https://corpgov.law.harvard.edu/2020/ 04/18/delaware-
emergency-order-remote-shareholder-communication-meetings/
(last visited Nov. 23, 2022). “... if, as a result of the public health
threat caused by the COVID-19 pandemic or the COVID-19 outbreak in
the United States, the board of directors wishes to change a meeting
currently noticed for a physical location to a meeting conducted solely
by remote communication, it may notify stockholders of the change
solely by a document publicly filed by the corporation with the
Securities and Exchange Commission pursuant to § 13, § 14 or § 15(d)
of such Act and a press release, which shall be promptly posted on the
corporation’s website after release...”

132
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HE > EFASINATNENH AT ™ 408 3 5 5% 2300
(Russell 300) 20144220204 -7 23 5 F) 15 51 g S 17
HE RIS 20144 A L2 4% AN BT E AR EE R
20194F B17 1 SRBE SR & 3 0 B REURTFLI3 M5 E7.9% 5 1420204
A 73 5% A B SR TR R st (B2 TE—) » 25%4
EERTEMEIE S 0 LA 2% TR EE S FE
MR AEIE I 500 ( Standard & Poor’s 500, S&P 500) HYFHEIS N
BB TR R S 811%™

o Douglas K. Chia & Ann S. Lee, Report on Practices for Virtual
Shareholder Meetings, HARV. L. SCH. F. ON CORP. GOVERNANCE (Jan.
11,  2021), https://corpgov.law.harvard.edu/2021/01/11/report-on-
practices-for-virtual-shareholder-meetings/ (last visited Nov. 23, 2022).
STEPHEN BAINBRIDGE, CORPORATE LAW 290 (4th ed. 2020). See MBCA
§ 7.04. Action Without Meeting: (a) Action required 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 the date of signature and describing the action taken,
signed by all the sharcholders entitled to vote on the action, and
delivered to the corporation for inclusion in the minutes or filing with
the corporate records. See e.g., DGCL § 228.

Matteo Tonello & The Conference Board, Inc., 2021 Proxy Season
Preview and Shareholder Voting Trends (2017-2020), HARV. L. SCH. F.
ON CORP. GOVERNANCE (Feb. 11, 2021), https://corpgov.law.harvard.
edu/2021/02/11/2021-proxy-season-preview-and-shareholder-voting-
trends-2017-2020/ (last visited Nov. 23, 2022).

134
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+ 2014 + 2019 + 2020

— Russell 3000 Companies Holding Virtual Shareholder Meetings *
2 1 K 30052 17l afl B o e o 2 R
FHAR M H TR B AT

fe bt i P SRBE B E B A E L I 2 B LT - BT 25
TRITREB RIS A MRS - RGOV - RoE S sl
{EE B A SR -t 398 S B o P 05 L B (o R ST s £
(R o 15 2 20224F - EESECT)E BN SIS 2T EE A T A
B R S s ER & sk (a “virtual” meeting or “hybrid”
meeting) *° » RIL A% N B EE A B RBL B & iz -

136
137

Id.

Jerry Peter, Virtual Shareholder Meetings, 23(5) FINTECH L. REP. NL 5,
5(2020).

U.S. Securities and Exchange commission (SEC), Announcement, Staff
Guidance for Conducting Shareholder Meetings in Light of COVID-19
Concerns, https://www.sec.gov/ocr/staff-guidance-conducting-annual-
meetings-light-covid-19-concerns (last visited Nov. 23, 2022).

Breheny et al., Annual Meeting Filing and Disclosure, HARV. L. SCH.
F. oN CORP. GOVERNANCE (Mar. 23, 2022), https://corpgov.law.harvard.
edu/2022/03/23/annual-meeting-filing-and-disclosure/#11 (last visited
Nov. 23, 2022); Nina Trentmann, Omicron Pushes Some Companies
Back to Virtual Shareholder Meetings, THE WALL STREET JOURNAL
(Jan. 27, 2022), https://www.wsj.com/articles/omicron-pushes-some-
companies-back-to-virtual-shareholder-meetings-11643279402  (last
visited Nov. 23, 2022).

138

139
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£ ESG ( Environmental, Social, and Corporate Governance,
ESG) HYRMIT » BERAY S HEH IR A AT ERK T mHZE
EWEENHA > WRTS AT - B AT AR BRI
o B ASIE R R & WA T (R APE ERCRTE £
EMEWHKEEK T (Shareholder Democracy ) 4 = /N1 B
PEMNEPRESG » 585 53 5 AT B9e A sl e H pF i fe AR TP i 471
—haEE - BIEAEEM T HEARE KRS TAEFRKERE
CAIATFI A EE B s R fE AR T T HEE ok 582, (Environ-
mental, Social, and Corporate Governance ) jj[[ﬁlﬁﬁmz o B 1
ARCR &R R R R B - KT e 2 — 2 I F RS 1

140 Matteo Tonello & The Conference Board, Inc., 2022 Proxy Season and
Shareholder Voting Trends, HARV. L. SCH. F. ON CORP. GOVERNANCE
(Mar. 30, 2022), https://corpgov.law.harvard.edu/2022/03/30/2022-
proxy-season-and-shareholder-voting-trends/ (last visited July 22, 2022).
Yaron Nili & Megan Wischmeier Shaner, Virtual Annual Meetings: A
Path Toward Shareholder Democracy and Stakeholder Engagement, 63
B.C. L. REV. 123, 133-136 (2022).
M2 SRR A NG BB (20224 &) 28 LT
4 - 2 E WA G AT A 8 s B o 0 https://cge.twse.com.tw/
evaluationCorp/listCh (2022/11/23 » #35) -

141
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Enriquesfl1Zetzsche Bl Ry TE B BHC RN ET D N - 3750
S A = — &y B B AR R 0 20y B SR A T
( Distributed Ledger Technology ) ~ [& & ## #% flt ( Blockchain
Technology ) ~ £ &4y ( Smart Contract ) ~ K #3577 ( Data
Analysis) ~ A T2 (Artificial Intelligence ) ~ 14232233 ( Machine
Learning ) ZHily - #HBI AT RKAYEERK I A ~ &ERHE
VERAEZEE AN FIRHE A (“Corporate Technologies” or
“CorpTech”) ™ o HABRHE M RZFHILA > A F AR IR
AR SR TR T R R 2 B 3 B A SR B B T
B — o AR > SRR G R B A 5] 40 35 FRH S IR

5 -

= N E RV E R R 2 R

SRIfT > BRI R & A KBS E Y WAENS - 1§
SRR EEALT  B— SIS AR RSt
WA~ NERARTERAESBNA B2 BIRIBERE

143 Nili & Shaner, supra note 141, at 197.

44 Luca Enriques & Dirk A. Zetzsche, Corporate Technologies and the
Tech Nirvana Fallacy, at 4, Apr. 2020, EUR. CORP. GOVERNANCE INST.,
Law Working Paper No. 457/2019, 2019, http://ssrn.com/abstract_id=
3392321 (last visited June 29, 2023). “Breath-taking advancements in
information technology (IT) are characterizing the 21st century, from
big data analytics, artificial intelligence (AI) and machine learning to
distributed ledger technology, including blockchains, and smart
contracts. Many expect these technologies, which we collectively refer
to as ‘CorpTech,’ to prompt fundamental changes in the law as well as
in corporate governance.”

Id. at 10-11.

148 Haas & Brewer, supra note 78.

145
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EBREHELN - KBl > SRR g EER T A ¢ B E
B ERCERIEDIE T TR SN B AT R e A S 0 1
EDCR g BT ER S » S BB TR EN EEREET
N R E R EENHE TZAER > AIgER AT ESHUE
BRI - HE RS EERENEN  AEEEFEEs
B FBEMKER S TE - Hikde - BEAR - a8 -
& RTE ~ FRPREE - KIS > $— ORISR ER
LEEHEE N B mE RSO ERE £ FEERITA
ABMEARGEH SRR - AJRER L B a R ES L
DUEL RS BRE R SR PR A HETT SO 5 BB = IR & e 1TV B AR
TRERLENFLEETT o BRI AR KK GHAR R S
TEMHEEN | - [FIA AR A Rk -
=~ Vi SRS flir 35 A e B 3 1T

BIRERHHE S » (EHITUAIA201 74 b 4R BB I A B
U BN SR SR Al SR Bl A 2 | (Delaware Blockchain Initiative,
DBI ) - H Y ZE A 58y A & & f 50 8 7] 2 48 & BE 98 1 4y
(Blockchain technology ) B4 ™ o Mi{E BB » (&h
FLIN2 B — {8 A = A & PR R i 2 A S 40 8% - DARGETT
KFE2 (to issue digital shares or “smart securities” ) 48, s H TS
H o M =AM (State of Arizona ) ~ fIF & & gi )l ( State of
California ) ~ B BRI (State of Maryland ) ~ 72 iEHTM ( State
of Texas) » FIRHEHIIN (State of Wyoming) B EIE/F]4C#k A Al

7 Kevin V. Tu, Blockchain Stock Ledgers, 96 IND. L.J. 223, 240 (2020).
148 Tinianow et al., supra note 23.
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201 84 1% 16 158 $58 55 117 S B2 (5 s B — 0 5 - 4% 0 o {1 3
B 0 (BRI E R R B R EIE AT EE R |
BT DL (5 R BB R 5 1 P T M SE AR 22 A — (S R R R
B FLREAS TR B SRR %% o P - BB E] DN E140 8%
BB LU B e " - il ¢ B A EIEEREE -
BARE - RN EI B RSEIE e A0 5% % - 20174E8 H 1 H T DGCL
EE520366(b)IE - FE219(6 ~ HE224M6 By 22816 (c)TE S M RE e ™™ -

DGCLAE224{ T » Bl f3 51 F B SRS 1 B 9 B0 40
8 AREAEIMR RS - gHIEE - @3S - DGCL
2196 (c)TEBIE 22416454 - HIE LR 25 E S RTRS T AEE

149 See H.B. 2603, 53d Leg., 2d Reg. Sess. (Ariz. 2018) (signed by

Arizona’s governor on Apr. 3, 2018); S.B. 136 (Md. 2019) (effective

Oct. 1, 2019); S.B. 838 (Cal. 2018) (approved by California’s governor

on Sep. 28, 2018); H.B. 101 64th Leg., Budget Sess. (Wyo. 2018)

(signed by Wyoming’s governor on Mar. 10, 2018).

Dirk A. Zetzsche, Shareholder Passivity, Cross-Border Voting and the

Shareholder Rights Directive, 8 J. CORP. L. STUD. 289, 335 (2008).

Spencer J. Nord, Blockchain Plumbing: A Potential Solution for

Shareholder Voting?, 21 U. PA. J. Bus. L. 706, 731-734 (2019); see

also George S. Geis, Traceable Shares and Corporate Law, 113 Nw. U.

L. REV. 227, 254-255 (2018).

Alexandra Andhov, Corporations on Blockchain: Opportunities &

Challenges, 53 CORNELL INT’L L.J. 1, 23 (2020).

19 S o B AR N A R A B Tk R 2 BT R R Sk R
3o H30KF38 > BI12 (2019) ° See also id. at 27-28.

154 See Tu, supra note 147, at 241.

1% Nord, supra note 151, at 731-733.
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158 See Tu, supra note 147, at 241-242.

7 ppa o ATAREE1S3 0 H14 0

158 Rutgers Center for Corporate Law and Governance Council of
Institutional Investors Society for Corporate Governance, Report of the
2020 Multi-Stakeholder Working Group on Practices for Virtual
Shareholder Meetings, Rutgers Center for Corporate Law and
Governance, https://cclg.rutgers.edu/wp-content/uploads/VSM-Working-
Group-Report-12_10_2020.pdf (last visited Nov. 23, 2022).

Tonello & The Conference Board, Inc., supra note 135.

Pamela L. Millard & Christopher L. Damon, 2022 Amendments to the
Delaware General Corporation Law: A Summary, ABA (Sep. 18,

159
160

216



$7 Ly o P e IATR T 55

L A N
S T R A 580 A 2 A SRR 5 T A B
BIRE™ > 55— BEA BT AT ERR SRR EEN S
5y 5 BT ETHESRACER A ST RS SN 7S R IE RS SR R o
N SR S R N T A B L VB (S - A0 - ST A B SR
HHEEHOEEENSE  FNAZRN R A GEHED
MR RIZE 7 o BRI GRS B9 TE 2 - (0 ) DB IS 7 B B A48
#'% . Kl > BEEREG OB EERNER - SEE/ME
& FEE(T N BRI ARTRE " o 8 AT A R B R
» BRI T SR AR S A S RIS IS - B
%ﬁﬁ@k&%@@‘@%&%&ﬁfﬁ*ﬁ&% T B SR
BT B g 510 0 o S i 9 (BB M B R R E BN EA
IE165 o

2022), https://www.americanbar.org/groups/business_law/publications/
blt/2022/09/2022-amendments-de-corplaw/ (last visited Nov. 22, 2022).
Anne Lafarre & Christoph Van der Elst, Shareholder Voice in Complex
Intermediated Proxy Systems: Blockchain Technology as a Solution?, 4
STAN. J. BLOCKCHAIN L. & PoL’Y 29, 29-30 (2021); see also Chiara
Picciau, The (Un)Predictable Impact of Technology on Corporate
Governance, 17 HASTINGS Bus. L.J. 67, 69-70 (2021).

Lafarre & Elst, id. at 50-51.

Shareholder Voting Working Group, Shareholder Proxy Voting:
Discussion Paper on Potential Progress in Transparency (July 7, 2015),
https://uk.practicallaw.thomsonreuters.com/Link/Document/Blob/I7b4d
5f601ec011e598db8b09b4f043¢0.pdf?targetType=PLC-multimedia&
originationContext=document&transitionType=Documentlmage&uniqu
eld=1e40cb89-d2db-4e74-989d-2227ec17b3b0&ppcid=d44c5612fb6c4
d298165c320fd26e6c8&contextData=(sc.Default)&comp=pluk (last
visited Nov. 22, 2022).

Lafarre & Elst, supra note 161, at 51-52.

Panisi et al., Blockchain and Public Companies: A Revolution in Share

162
163

164
165

Ownership Transparency, Proxy Voting and Corporate Governance?, 2
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STAN. J. BLOCKCHAIN L. & PoL’Y 189, 214-218 (2019).

166 Richman et al., 2022 Proxy and Annual Report Season, HARV. L. SCH.
F. oN CORP. GOVERNANCE (Oct. 11, 2022), https://corpgov.law.
harvard.edu/2021/10/11/2022-proxy-and-annual-report-season/ (last
visited Nov. 23, 2022).

187 MELANIE SWAN, BLOCKCHAIN: BLUEPRINT FOR A NEW ECONOMY xi
(2015).

19 gl - ATAREE1S3 0 H17-20 -

169 Adam J. Sulkowski, Blockchain, Business Supply Chains, Sustainability,
and Law: The Future of Governance, Legal Frameworks, and Lawyers?,
43 DEL. J. Corp. L. 303, 310 (2019).
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A New Path to Corporate Governance:
The Shareholders’ Meetings with Video
Conferencing in a Public Company

Ting-Hsien Cheng

Abstract

The role of shareholders’ meetings, in which shareholders can
participate in and vote fundamental issues in a company, shall be
pivotal and can be exerted as forms of shareholder activism and
shareholder democracy in the context of corporate governance. Due to
recent pandemic crisis of COVID-19, Section 172-2 of Taiwan
Company Act and relevant delegated regulations were enacted and
promulgated to authorize public companies to hold visual
shareholders’ meetings. This Article will analyze such provision and
relevant regulations in a theoretical and practical manners to examine
whether such new institution can be reserve the rights of shareholders
as expected. By employing a comparative law methodology, this
Article will conduct a survey on virtual shareholder meetings in the
U.S.A. Moreover, will learn from the US Delaware General
Corporation Law to introduce the blockchain technology, and provide
insights into how to use emerging technologies to better the new
institution and a new path to corporate governance.

Keywords: virtual-only shareholders’ meeting, hybrid
shareholders’ meeting, webcast shareholder meeting,
shareholder  activism, shareholder = democracy,
shareholder vote, corporate governance, corporate
technology, blockchain technology, environmental,
social, and corporate governance (ESG)
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