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i1 : Alliance for Fair Board Recruitment; National Center for Public Policy Research v. Securities and

Exchange Commission, No. 21-60626 (2024).
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HEB1934FFEHFR Hik (Securities
Exchange Act of 1934) Z LEHBIFER IR
HIRA ~ DiEEE sy ~ BER AR R R
7R TlEE o Ryi&E _ERANLE HAYIERAL
L EETR—SECTRAFEE - EHREE
TR B o AR s R RS SECRAMERR I
LA G R - HARAI 2 B B RRARESEC
RIS RS » I RFF R S FTR T E B
ESECZ IMEHIE  TRBERE Ry - ARPEHR T
L TU R RIHEARESECHT R AR AL UE » AR
1T SE Cl A SERE 2 TC 1 AR FUTAR R B 1 9 344738
ZRA Gk < BUE H A IR - (222 300E
AZ AR PR R HEB 781(D)(B) BRFT HE 7~ Z HARES
SECH At H AR AR - e REZ AR
Bl 1934 F 3R R IR L ALEH B A EES -
SR BRI - 4619 8 -

1934 FEZF R iR FTI FSECIRZOR By
FlfEERE - FEIRAY 1. A FIRE MRS kAR EAE
(Articles of incorporation and bylaws) ; 2.5
ARG ~ B R RE B B5IRRE (Information
about the organization, financial structure, and

nature of the business) ; 3.7E 55 M¢Hik &2 FrH

BT BT I iR L FivE HES3 AT (Information
about the compensation of directors and officers
and their ownership of outstanding securities)
4. F AR R EAMIA B S8 S (Balance
sheets and other financial statements) ° #fEFAZR
PSECE RN R G T L R AR B IR E
B /\SEJEHI] (Just and Equitable Principles of
Trade, J&E provision) * #RIM » AN EHEfEHEER
HBEG BN  ERIELGBTQ+ FFf -
AEARERAEEI TRy - SECIRZHZ FERIAHIHE
B ILME RIS R E A LT K TARE
TRARGEZE AR - 2L BOK EiA A
B T EBEGREZ IR ) B R LRE
ISR - [ SESRHITE BR L SRERERE -

- ZaMRAERAKEN?
EERIERELLRy - SECHE T RZITIEMATE R
e " IRFEREBNAILHRE - RAIH]
A B K PRI M I S T 4531 s S R I
AR DR KRR R IR AR L B S 2 AR A
(noscitur a sociis) ¢ [AIFEfEREEHRI (ejusdem
generis) HICUE S o #OBERG MR E 2 IR
—E# & BASE E MRS B E £ - AR
IR KA
EGEIR LT e Z P L iR5605 (b)
(DFEFIER B A r L E RS e E S

3x2 : Alliance, supra note 1, 5-7.
323 :15 US. Code 8§ 78s(b)(1).
24 : 15 U.S.C. §78f(b)(6).

35 :15 US.C. 8§78f(b)(5). = HB4En 518 « FRFEZ A AT LR IR G 244 - BT ENE

B REBZR G TG RF -
2%6 : Alliance, supra note 1, 22.
3x7 : Alliance, supra note 1, 25.
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IR 558 ] DU T B I o VB AE JEL B
MUK (Sensitivity to a wider range of possible
risks) » DIEEAAEE - EFFRRALZ
IRIFEEIE e RS 12 - e RN R .2 2T
MEACIENEJRNE K - FBALURAE 3Z 22560 ~ B HS
BEEHRSY » SRE SR REBERETZIT
MEAL ~ Rk M - SAEH LR T B A]
RERE T ARG  FEREERA -

R 25 2 U 1 B A L 58 e JRE AL B B G
B MEERARGREE - ERNREE - EER
FERFHEL - DURNKLULEGE EFwCALE
F Ml Z oo Rl tl - EeR T E
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R IE ~ BOS RGBS -

—  ERMER
(—) OECDZ ElRHLFHI Z #ik
OECDAFNGHIZEEGMN20154F - HHEHRE
P12 T 1 2 B &4 A OE C DA FIA B i HI]
(G20/OECD Principles of Corporate

219 : Nasdaq Listing Rule 5605 (b)(1), “A majority of the board of directors must be comprised of
Independent Directors as defined in Rule 5605(a)(2). The Company, other than a Foreign Private

Issuer, must comply with the disclosure requirements set forth in Item 407(a) of Regulation S-K. A

Foreign Private Issuer must disclose in its next annual report (e.g., Form 20-F or 40-F) those
directors that the board of directors has determined to be independent under Rule 5605(a)(2).”

3210 : 15 U.S.C. §78j-1(m)(3)(A).
3x11 : Alliance, supra note 1, 29-30.

2212 : ACCA, Diversifying the board-a step towards better governance, at

https://www.accaglobal.com/gb/en/student/exam-support-resources/professional-exams-study-

resources/strategic-business-leader/technical-articles/diversifying-the-board.html (last visited:

2025/3/25).
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FHIEL AT > OECDA RIGH R AIfE20 1 54k
ISR 2 TT M - 20235 I 5 EL R B
HRE TR LR LM A THEEE S i #
FHEMRIZITMEOR » W (e E H G EE W]
FH -~ WP E RZ e R -
() BB A ElE

I RSS2 - B SR R 20T
PEIRHIBCEHR T E FY A - SEBIININ A Flik
(California Corporations Code) fA20184F » 1

RIEA301.3f8 f2115.516 » BREEN20194F
12H31HAT » AT H X8 ER A AN
ZNE]  ERGRER D EM % EERS
BEAR IR B A N B YL AN A BT
H]16 o K1 - fEBLEE R - 47%Z ETiAHE]
NEEMGEH B R T I © G330
FIRAS S ~ A8 A RIS R ARG &
Her R EBEESEHK - NESR2020
FEHEEE301.31% » HE—FERERFZ
fERk B Ry fneiefE L % IERADH 3L
TERS  HERGIENE RS - [ERD
oA MES s HEFGIERES Fyai
WAL ERDH G LESE - AE
TGE IR FBBIE SR IR R E RGN E
B NN B IS R EZ A EIBE LA L 0B 2E T
ZERY 5 B KGER R SR ER
PNFSIHS )3 2N Bl LA 0 B S8 T2 8520 ©
20237 H » I EEERE S N AE]
525301316 ~ BB2115. 5E I NZETE S 15
T VIR BIE? » AR IR IS
TSR A A R A B e s R e R 1 U
2B T
AlfgEE 2 H] (Publicly Traded Corporate

HH (Statement of Information )

3213
%14 :

1 OECD, G20/OECD Principles of Corporate Governance, 53 (2015).
OECD, G20/OECD Principles of Corporate Governance, 42 (2023).

3x15
3216

318
319
3220
321

3835k, 66

: California Corporations Code, §301.3 (2018).
: California Corporations Code, §2115.5 (a) (2018).
2217 :

Richa Joshi, Board Diversity: No Longer Optional (2020), at
https://corpgov.]aw.harvard.edu/2020/10/11/board-diversity-no-longer-optional/ (last visited:
2025/04/10).

: California Corporations Code, §301.3 (b) (2020).

: California Corporations Code, § 301.3 (e)(1)(A)B) (2020).

: California Corporations Code, § 301.3 (e)(1)(C) (2020).

: Robin Crest, Earl De Vries, and Judy De Vries v. Alex Padilla, No. 19STCV27561 (LA Super. Ct.,

Jul. 2022).



Disclosure Statement) ; 3.EFEFXBE LKA
WIETES (Woman on Board Compliance) ;
4 HHREREREREN EHRLEREEP
(Underrepresented on Board Compliance ) °
(=) flnEye LidBla
T E e AR BT 20205 12 H [MISECHE
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REREFRGERNZ O HmAR S - A
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S B R B AN [ S FE A R AR A BT K
Bfmat - femalEras - Wb 2EavEEE
REMEAERE » JRATRS [ZTT R AA IIARS -
(=) Al

DUERIPENE » INE RN Z 01 [ i
FELA20014E 2201 94 Ryl » LAESR 35045
a2 AR R EE » BBIG[ERD—H L
MHEHRZNF RS T L E R
NE] A [HER = 2 ST EE S S R
i (Earnings Before Interest, Taxes,
Depreciation and Amortization * EBITDA ) 1)
3 H 7 E26 -

A FNRHEITS - BTSRRI LSESR 350555

2 T E R MR 2 T RUE RO T
R Al (Nasdag Listing Rules) ° HAHITIE T
S - HEBER G Z T AL REA
B0~ ML ARBE N AlBEF22 © JRSECK
R - M S MDA R - B EOR I
TR AR B E R G A2 ook -
AT s SR ER _EigiRls605(HEMZ |
HAHE - ARRESEM T EREGZIOHER
(Board Diversity Matrix ) T%:—cﬁ ’ ?Ey%ﬁ%@
REZER > WaHEFgRE IR ~ T
BRLGBTQ+H7f2(23 » MESERZRE 10l Efkbe
ELA20244F12H 11 HAlliance for Fair Board
Recruitment; National Center for Public Policy

Research v. Securities and Exchange Commission

Zrfed s EERE AR -

3222 : Ben Maiden, Nasdaq reviews feedback and proposes changes to board diversity plan (2021), at
https://www.governance-intelligence.com/esg/nasdaqg-reviews-feedback-and-proposes-changes-
board-diversity-plan (last visited: 2025/3/25).

3223 : Nasdaq Listing Center, Board Diversity Matrix Instructions and Templates (2023), at
https//listingcenter.nasdag.com/assets/Board%20Diversity%20Disclosure%20Matrix.pdf (last
visited: 2025/3/26).

%24 : Alliance, supra note 1.

3225 : Fos, Vyacheslav and Jiang, Wei and Nie, Huasheng, A Diverse View on Board Diversity (2023),
available at:
https://ssrn.com/abstract=4667857(last visited: 2025/3/26).

3226 : Financial Reporting Council, Board Diversity and Effectiveness in FTSE 350 Companies (2021),
33. #aM R EE 7T A, Ahern, Kenneth Robinson and Dittmar, Amy, The Changing of the Boards: The
Impact on Firm Valuation of Mandated Female Board Representation (2011), Quarterly Journal of
Economics, 2012, vol. 127(1): 137-197., available at SSRN:
https://ssrn.com/abstract=1364470 (last visited:2025/03/25).
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327 : Financial Reporting Council, supra note 26, 35.

3£28 : Woolley, A.W., Chabris, C.F., Pentland, A., Hashmi, N. and Malone, T.W., Evidence for a collective
intelligence factor in the performance of human groups (2010), Science, 330 (6004), 686-688.

3229 : Costa, P. T, Jr., Terracciano, A., & McCrae, R. R., Gender differences in personality traits across
cultures: Robust and surprising findings (2001), Journal of Personality and Social Psychology,
81(2), 322-331.

230 BEELALHH 0 LTARAEETHA S TACHEMF AR MBI RIRERZ > $3-68
2020494 -

231 : BAT:30° %368 °

332 BURME  RRE  BILEF (2023) 0 GEFMR S AL » F B F LRI AR R BRRZ )
(FEa=ta) - F195%2 0 $3487 -

3233 : Daniel Ferreira, Board Diversity: Should We Trust Research to Inform Policy (2015), Corporate
Governance: An International Review, 23,2, 108.

3234 : Janet Shibley Hyde, The gender similarities hypothesis (2005), American Psychologist, 60, 581-

38%5%,/68
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2235 : Meland, Creighton, Should Courts Uphold Corporate Board Diversity Statutes? (2019), 53

Creighton L. Rev., 15-76.

2136 : Renée B. Adams., Daniel Ferreira, Women in the boardroom and their impact on governance and
performance (2009), Journal of Financial Economics 94, 291-309. #8F) L# T A Kenneth R.
Ahern, Amy K. Dittmar, The Changing of the Boards: The Impact on Firm Valuation of Mandated
Female Board Representation (2012), The Quarterly Journal of Economics 127,1, 137-197.
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