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Abstract

The gender diversity of the board of directors has become a popular topic in the
world. This topic discusses not only how to effectively utilize the characteristics and
advantages of female human capitals to facilitate the long-term developments of
corporates, but also involves fair opportunities and treatment to female in corporates.
Therefore, the gender diversity of the board of directors can be divided into two
completely different ways of thinking, namely, the "social case" that emphasizes
equality and justice, and the "business case" that emphasizes efficiency and benefits.

Affected by the international upsurge of gender diversity on the board of directors,
Taiwan, therefore, has related rules. However, the first, the current regulations in
Taiwan show that the thinking of our authority is more limited to the "business case",
while the thinking of the "social case" is relatively lacking; the second, although the
current regulatory approach in Taiwan is to adopt a voluntary board diversity policy to
disclose regarding information, the regulations never prescribe certain standards for the
disclosure, and the type of diversity is not limited to the "gender” aspect. Therefore,
these regulations are only perfunctory tasks to corporates. In addition, statistics in
Taiwan also show that the proportion of female directors in publicly issued companies
has hardly increased in the past ten years. Significantly, the current gender imbalance
of boards in Taiwan needs to be improved urgently.

Therefore, in this thesis, apart from separately discussing the respective contexts
of the "business model” and the "social model™ of gender diversity, it also analyzes the
inseparable relationships between the two. We call on the authorities of Taiwan not to

ignore the idea when reviewing the existing system. In addition, this article will also
iv
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introduce different international systems for gender diversity of directors in boards,
including the "Gender Quota System" and the "Gender Diversity Disclosure System",
so that readers can understand the difference between the two different normative
values and their respective advantages and disadvantages, and it finally offers
suggestions for improving the existing system, which will serve as a reference for future

amendments by the competent authority.

Keywords: Women Directors in Boards, Diversity Management, Gender Diversity in

Boards, Gender Quota, Corporate Social Responsibility, Gender Equality
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1964 & 2_ = 4g;> (Civil Rights Actof 1964) (fsmefigm » #2F &fE% ~ §

d~ FRoEudedae A2 2 80) o N2 ER - @B SRR
(affirmative action > * (F g & 14 1 W] FF & F 78 ) > UK S b R DK
3 q*i‘c KTELFE Bl g o Klingner 2 Nalbandian 45 ) >
NMEh; A HE LS TR T}iﬁ&agaﬁi BRAETFEs kMo

21980 # i fs s mA S A2 R AHNRE S He o %}u{“\l %R

BOEAS IR LRI Ee o e it E AR - AR FETF G 2okl
g Bl c MAESER A LB P IR AFF > PR
RAZEABLERS AT B R K i%’%ﬁ BT xR ES R

BEALERASE B o (- H R F I ERATIE T G B

B H B ECERRAAR o m FRRE Y 1964 i iF (1964 & g2 k) 2 (1965 £ L HE

Z2E) o B Edy ERA N R R Ao AT o BRI R BT A Rk e P A

11 Donald E. Klingner & John Nalbandian, PUBLIC PERSONNEL MANAGEMENT: CONTEXTS AND
STRATEGIES 166 (1998).
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AWRPFARAE - BEARS AP FLRERE ~ FE L B BT

/lﬁvl TR > T H/ L 4 2 gt | 5712 o

FRERS AL L FURE R T SR H SR REA 2 3
e

P At EE e VA 2P A LR ENF R R Bk Bt e A
4 % e erhit E EgE 2 N oo l:q* X2 BHER SR AR R AE 0
> W * pd A & (liberal approach) 22 A& £ £ (radical

approach) = f&7 f 2 47 5 gL - lxrj&é‘pﬁ&g GRS KA R d 4 KD
DL PHRAENPRELB AT FI L PFRE XA ST HE S e p RS

(voluntary soft initiatives) ; @ B3 i & 7@ R { it B E B ofea T,

_|
=

iy FAA FETER A KRB Ft s LR u g

e

AN

(positive discrimination) %z %4 »ciz i » Gldcfe & RRA B 330
CEEPML ERESE > BRI R AR DHE S FIE PR AL A
g 2 s T d ‘rjf;u% :Jé;.’:gg}g%?%»}g ?;g_v_@] o ﬁ-" AN i%%‘:ﬁﬁgk’i’;i%‘tnﬁ%

FRana i e o

12 See e.g., Taylor Cox, CULTURAL DIVERSITY IN ORGANIZATIONS: THEORY, RESEARCH, AND
PRACTICE 229(1993).

13 Nick Jewson & David Mason, The theory and practice of equal opportunities policies: liberal and
radical approaches, 34(2) THE SOCIOLOGICAL REVIEW 307-334 (1986) # 3! p KATRIN HANSEN &
CATHRINE SEIERSTAD, INTRODUCTION: CSR AND DIVERSITY MANAGEMENT, IN CORPORATE SOCIAL
RESPONSIBILITY AND DIVERSITY MANAGEMENT: THEORETICAL APPROACHES AND BEST PRACTICES
11(2017). (“Jewson and Mason distinguish between the liberal and radical approach of EO with
different philosophical underpinnings and principles. While the liberal approach is built around the
ideas of creating equal opportunity by fair procedures and the idea of sameness (treating people the
same), the radical approach is focusing more on outcome and fair distribution. The liberal approach is
characterised by ‘positive action’ initiatives, while the radical approach accepts the use of ‘positive
discrimination’ (such as quotas) to ensure effectiveness.”)

YRR BRI AS F A ER S B ERE $58 0 78952009 £ 97 o
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P2 T A b A T apr g oA AU 1960 1R tE e KT R g AE )
BLARAVE € A A IR 0 1 1980 1 brbl B Sk E TR B A 1 2

Fruggd it g2 - BH L SRE L BEAEE FRETRT S

cSIEE LT S

IS

pUBELEL T E Rt 1960 £ K L 4 T g iEd o F] L
BORRnS R A P L BARE A D ARFN A A AR RORE 0 T
PR G A ERY RGBT E AR EE - R
Frar RO 50 RSN B SRR SRR ST
ARG A 2 A ek ehL B0 A2 T EmT 5 R R
o ORI AT G (DlAeER A B R A A RY) ~ ®A
BN S A RERR s (A N R S ) 0 FaR R R E AR (6
RGBT E R L) -

& iz

RS R

HERA R (blhen P R EEFH) L SR LA BD 50 R

2. 7 HEiThHeE

11

S SEL TSRS RE S

BRI BRI 0 2 S R
CELEEF]A 3 P e 2 BE e LB 0 SF B AT £d §

ﬁ'}’ﬁ ‘B‘:’\‘ »drdk B ffanE s Ak B A OB D oA

15 Robin J. Ely & David A. Thomas, Cultural diversity at work: the effects of diversity perspectives on
work group processes and outcomes, 46 Adm. Sci. Q 229, 240-247(2001). Ely 4= Thomas #- 5 ~ it #

fv 2. gLELA % ”discrimination and fairness” ~ access and legitimacy” = “integration and

learning” o
16 1d., at 245-246.
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FoRerBEELR s A R R B e R A

BLooie- HEEH Fe s FamL 4o

AR R S RS SAE D S BN AR ol
Jy3 EH i pmes > e e &\4;}\ KA BRI R 4 o peb s §
ARG TEEFRES LR BRAEEY R B AP RREEE D
A TR A1 FEARY cF SRR LB EH B AR A e g fpEs
AR B R fR R0 5 ok AR 0 m B S R b R g8 s o
BEAVEGARBEE LRSI EEs o RG> REIFEELRFY O

BATZEBMRaR > @ & 387 A3E L iR g At gnl

17 1d., at 243.
18 1d., at 241-242.

19 Hansen & Seierstad, supra note 13, at 16.
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FALE T

B

EEREFELIMARP I P HERPO AW IRy (g fE, At

F_

ros

.\.

EFEAEFE EF o :b‘;%‘?—‘*f Carroll (1979) z #.;¢2 > Howard R. Bowen
(1953) # 3% 7 (Social Responsibility of the Businessman) # % - « £ §8## 3
G EAEFEE L > F Bowen s AL [ & EAE F 2 % Bowen
#HIEFE T2, D™ HERE > BERREEEFEHATE - 3

TEHESRTPERF ot G EEBRENE L G FRRA 2 BEEUEE? ) - 7§ B'%

BB~ f £ g Eft o R RAS SRR AL - o ol

20 Harwell Wells, The Cycles of Corporate Social Responsibility: An Historical Retrospective For the
Twenty-First Century, 51 U. KIN. L. REV. 77, 77-78 (2002).

2L Archie B. Carroll, A Three-Dimensional Conceptual Model of Corporate Social Performance, 4
ACAD. MANAGE. REV. 497, 497(1979).

22 HowARD R. BOWEN, SOCIAL RESPONSIBILITIES OF THE BUSINESSMAN, 6(1953). ( ...the obligations
of businessmen to pursue those policies, to make those decisions, or to follow those lines of action

which are desirable in terms of the objectives and values of our society.”)
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Rl (2002) #-2Pdk g FE &G T AERHE SRR R RS EREE
& ERAEFERGA LB TRIEEERES ) 2R X ATFELR §
(World Business Council for Sustainable Development, WBCSD ) %% & % & ¢
T TSR I AR BAUR S EMEER - LHSEE T
HRRE ~ B tE - thEryEinwmE>, -

$o ¢ F % Archie B. Carroll (1991) #41¥ ren T g ¥k g F iz £ 35T
# , (The Pyramid of Corporate Social Responsibilities ) > % & ¥4+ § & = 5 jis'%
Bend B2 oCarroll #-f FALE F T Fo A FHE S N LRGPy

BM 525 T2 A ujigs o

23 Commission of the European Communities, Communication from the Commission Concerning
Corporate Social Responsibility: A Business Contribution to Sustainable Development, COM 347 final
(Brussels, July 2, 2002) (“The Green paper defined CSR as [A] concept whereby companies integrate
social and environmental concerns in their business operations and in their interaction with their
stakeholders on a voluntary basis”), available at https://op.europa.eu/en/publication-detail/-

/publication/6e2c6d26-d1f6-48a3-9a78-f0ff2dc21aad/language-en (last visited July 7, 2020).

2 World Business Council for Sustainable Development, Corporate Social Responsibility: Maki-
ng Good Business Sense(2000), available at https://growthorientedsustainableentrepreneurship.file
s.wordpress.com/2016/07/csr-wbcsd-csr-primer.pdf.

% Archie B. Carroll, The Pyramid of Corporate Social Responsibility Toward the Moral Management
of Organizational Stakeholders, 34 Bus. HORIz. 39, 40-42(1991).
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https://op.europa.eu/en/publication-detail/-/publication/6e2c6d26-d1f6-48a3-9a78-f0ff2dc21aad/language-en
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Philanthropic
Responsibilities
Be good corporate citizen

Contribute resources to community;
improve quality of life

Ethical Responsibilities
Be ethical

Obligations to do what is right, just, and fair.
Avoid harm.

Legal Responsibilities
Obey the law

Law is society's codification of right and wrong.
Play by the rules of the game.

Economic Responsibilities
Be profitable

The foundation upon which all other rest.

Bl 1 &£ ¥4¢+F &5 (F4 %k Archie B. Carroll, The Pyramid of Corporate Social
Responsibility Toward the Moral Management of Organizational Stakeholders, 34 Bus. HoRiz 39,

42(1991))

1. &7 & (economic responsibilities) : & =i ¥ —‘ﬁ BB RIE > 2 AT

2. # &7 == (legalresponsibilities) = B fix £ o 2 B EF R &gy =L

foo M kY L JEE F A MRS > T GRE B X AT B SR K 8

AE > A LAAFRY &2 BIEEPES -

-~

3. 4t iz (ethical responsibilities) : 8 & & ¥ & 5 & 22 4] ehg AR % >

Lo
T
ﬂd\
A
Rl
ETIS
3\

ES AT R RDEL AL EIGE - TREAFELD L
Al v e ARG £ F £ (legitimate) shkihz - > @ FALF ERFR
if*%&ﬁﬁ’ﬁﬂ$éﬁﬁ@ﬁ%ﬁﬁ@4o

4 p w P F & B L F = (discretionary responsibilities / philanthropic

responsibilities) : = % 24Fef ¥ 2 % (corporate citizens) - #f &4 2 3t 4
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WEALG AR B T EHERT EHEL A ek fEA S FER
A€ s * A2 5 T2 40, (unethical)
be BREE BAEH B LT PRI PR c BRERT
AELFEOmAEEARTET A *+?&Eﬁ«,§ Bofeiz? A fEAMEF Tk R

A T F R4 € k- BT Carroll 325 -2 357 e B o Al 5 &

W ERFAAREFHFY FEFEr BE R 25 a2 BRFP EELE

~

EEFALERE R FALE L EHT AN A LM F 4 Alexander  Dalsurd
(2008) 42 &7 1980 # % 2003 £ rjp A7 7 & B FH > THFRE G 377
PR -HafFEdpd SHREFAETEDNTRLFBTFLHEG » (The
environmental dimension) -4+ ¢ & = (The social dimension) ~ & & = (The
economicdimension) ~ f1% B % 4 5 = (The stakeholder dimension) £ p Fg 4w
w (The voluntariness dimension) 7 ~ & % - Dalsurd & .p* > % ek £42 ¢ F
g &> ® A% - AT %, (phenomenon) - B2 & ¥4 € F iE T E IR G

PR RMGRFLEFAE T ELAGER DA BF B ERREY BB D

{\_
v
_H\
N
I
F_L
bz
Je
|
=

E4{?ﬁwﬁfi—{ﬁ@ﬂmoﬂ&’Q%&gﬁﬁbé

FEen® & 0 AR

1'3&5

7' /é?ko

% Carroll (1983) z fs# " p 34§ =, :x s T#% % =, - See Archie B. Carroll, Corporate
social responsibility: Will industry respond to cutbacks in social program funding, 49 VITAL
SPEECHES OF THE DAY(1983).

27 Carroll, supra note 25, at 42-43.

28 Alexander Dahlsrud, How Corporate Social Responsibility is Defined: An Analysis of 37
Definitions, 15 CORP. SOC. RESPONSIB. ENVIRON. MANAG. 1, 4-5 (2008).

% 1d., at 6.
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2R EF R EFAE RIS > 3 1919 & o Dodge v.

Ford Motor Co.3°- % o % 1 - 4G4 (Henry Ford » 1863-1947) ** 40 gk pryr H i

l

11 = F A R AIPEmsF T2 2 7 (FordMotorCo.) ° 1919 45454 & &2 2
FAIEW200§ £~ kw- ERKT 5900 § %~ FF g &R UK 6,000 §
FAoaf 2§ R 11200 §FE A2 Fhro MO FEEFIRT A
Mo E 7 80% L erim s PR L RIBE R s M AR o T 10%:h
K iE # % % (JohnJ. Dodge & Horace E. Dodge ) RI%4F o @ 24 i L5 %%
ko F B RERF 1,900 8 E A B uR L o ABETHE 0

RO AR E FARE TR AP AR P T ARARFEH s F TR F T4

AN
)

!

~

2R TR DR AR
AEFRPRE - BHEAP AFTOPCRIE T APV F L REFREY?

bR ARG T BARE RS B AR R R RS A Ay

PERAVEFERHEBRE BT TRz A0 %57 RAFE

‘fxﬁ,\-’:?lji 0 ‘g‘_lg“ 2 7R n* KEApp o “;‘_“—%"g FREHE S A it

%0 Dodge v. Ford, 204 Mich, 459 170 N.W. 668(1919).
SlowpEm o ERRE AP R P L EREF E 0 F160-163 0 2007£17 o
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- S g7 T 4 F 1+, (Shareholder Primacy) 2 B » 14 B % 9 524742

b B ERBGLEOF RS 4 R TE R RORE B
4o % B 1953 £ 1 A. P. Smith Manufacturing Co. v. Barlow % » 42 ¢ & #r2 &

(A.P.SmithMFG. Co.) 7 2t & +r#r# ~ & (Princeton University ) - &2 7%
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32 Dodge v. Ford, 204 Mich. 459 170 N.W. 668 (1919).

3 A. P. Smith Manufacturing Co. v. Barlow, 13 N.J. 145 (1953). (“It seems to us that just as the
conditions prevailing when corporations were originally created required that they serve public as well
as private interests, modern conditions require that corporations acknowledge and discharge social as
well as private responsibilities as members of the communities within which they operate.”)

34 1d. ( “Clearly then, the appellants, as individual stockholders whose private interests rest entirely
upon the well-being of the plaintiff corporation, ought not be permitted to close their eyes to present-
day realities and thwart the long-visioned corporate action in recognizing and voluntarily discharging

its high obligations as a constituent of our modern social structure.”)
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BLRMLT A TR G AR ERKAIE AT 0 202 @ T I3

B B A ] F
¥ - % M7 4 — % Berle 2 Dodd z & 4=

B TR A EE e TR et  andHm > BAY ) T- L Hngi
PIE A ERP R T~ F o728 F L EF i Adolf A Berle #3229 @
< B E, Merrick Dodd #c#z B > 8 i s W2 B S g AR 2 ¥
AR L EREFEDOEBUR 2 S idms REFA A AR D ha %k
WHRELEN o
P20 el FREEXERHMELEE > A & £nbrE R 7
Bl g 0 B e BT E 4G e i 4 3 (separation of ownership
and control) e3f %3¢ » 2 PG AFTEFE A B P RA 2 F o L P
EEHTR S EREINA L ELE A g > ERORLFS L o B Y
FF T Berle B w3532 A B EE R 480 3 E Ak @2 Barih g 4 (Corporate

Powers as Powers in Trust®) #£< 1 sE#-g £ oy X Bl A Bamd By dg 5 530

prui)

2 TR A (Trustee) B £ 32 4 2 M o AR & 5..‘@"‘%’%%%%8&%%?1 o0 Eiro

+

PIERET AR AREBZ LT EB L 2WRAAEEAJIE - H72

BApER S KA T B PG T EOA AR DA EE RS ¥ 3 0 |
170-171 > 2007 & 4 * o

% ADOLF A. BERLE & GARDINER C. MEANS, THE MODERN CORPORATION AND PRIVATE PROPERTY 82-
90 (1932).

37 Wells, supra note 20, at 85-87.

38 See Adolf A. Berle, Jr., Corporate Powers as Powers in Trust, 44 HARv. L. REv. 1049 (1931); E.
Merrick Dodd, Jr., For Whom Are Corporate Managers Trustees?, 45 HARV. L. REV. 1145 (1932);
Adolf A. Berle, Jr., For Whom Corporate Managers Are Trustees: A Note, 45 HARV. L. REV. 1365,
1365 (1932).
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° BERLE & MEANS, supra note 36, at 1073-1075.
40 Wells, supra note20, at 91.

4l Dodd, supra note 38, at 1148.

2 1d., at 1160-1161.

43 Berle, A Note, supra note 38, at 1371-1372.
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31970 & > P F GRS A MiltonFriedman ~ €407 £ ¥4 ¢ Fix

Hrm o H G AELEE S o RIS P AR B R EALE F I ORAEY
IETE {8 5S4 47 0 4o Frank H. Easterbrook % Daniel R. Fischel #% 21 e 4 :d

BT > AR AR K F BARD LD

Friedman & ¥4+ € § E T L SR BERS BA S o BRZ 2P 5
FHALEDP G AL A o ek R g 2 F SR R A TAIUK
el A 2R R R HIRATFT R P N L g R ERTIRE Y sk
2tk NPT A A PR A & L AR - AR
AR HFAY LY E R L P EAERE T AR R
Py F AR LB F R Al FRE (7% 0 )0t > Friedman A 45
"R SRR AT RO B E e SR AL A SRt B RS

HETAER » SUTRRFE, 4 -

2_ 15 > (80 # B Aeend X2, (contractarian) { 3% F HEFAE F 2
DT - R AH 0 A5 AP B I MR BAE 4 il i (nexus of
contracts) > Bt S F ENI A BT IRT AN A SEIRGE - 9%

FAWRA B ~FF - ERASFRERATE SIS 2 RBY R T2

Wi

4 Milton Friedman, The Social Responsibility of Business is to Increase its Profits, N.Y. TIMES MAG.,
Sept. 13, 1970, reprinted in MILTON FRIEDMAN, AN ECONOMIST’S PROTEST: COLUMNS IN POLITICAL
EcoNnomy 180 (1972).

4 1d., at 179-180.

46 Wells, supra note 37, at 124.

47 Friedman, supra note 44. (“there is only one responsibility of business, namely to use its resources

and engage in activities designed to increase its profits.” )
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754-
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FEESYERRAE I @ L Eep

FAWARL B F 2 ELEFEHUITH AL E B fEYEFS A

RAEL L A F §FF R L2 k4 R Edward Freeman =% - 13 B 0% A A
fhlempdd e i X PleliEd A LS PR 8 gL B

AABES ) > AT M AL AR P AP E s 2P ETEET A A

BB KPS EREGAR D PSP AL SR 2 E R ¥ 9
# - F 110-110 - 2007 # 5 * -

9 mAsk (i 48) o F 114

%0 Frank H. Easterbrook & Daniel R. Fischel, THE CORPORATE CONTRACT, 89 COLUM. L. REV. 1416,
1446-1448 (1989).

! Stakeholder theory defines stakeholder as “any group or individual who can affect or is affected by
the achievement of the organization’s objectives”. See R. EDWARD FREEMAN, STRATEGIC

MANAGEMENT: A STAKEHOLDER APPROACH 53 (1984).
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A1 E REenS3 e 3 B % 4 134 (Stakeholder Theory) #-& ¥ e 841 ;
T B 2 4 (stakeholders) s % » B> 2 @ iz g B A SER S S R iNlES P

Aerfio~ 21 g2 FL g A3 B R A e F £ 5 @ @ (intrinsic value) o 7

Ttk S K2 BRARE R RRELL T R E I MG
feng i fIES A 2 REE TR v G e R (Bl L) el E

FITMOAA RS EFFRF LAV H LB ERIPERT - KFRF A8

BE5 ke % b 1044 & B Dodd T fIE B 4 kR G EAE RS

~

P PR EFIERLIB0 E L] NRAITH EAPER ZZRY > BAcFE REP

& F R 2P P g o 61080 &

—n
¢

¥ Pz enii gy o Y 5

R AT REE Bk fEM e s o9 B EFH L Hp

2. Thomas Donaldson and Lee E. Preston, The Stakeholder theory of the Corporation: Concepts,
evidence, and Implications, 20:1 ACAD. MANAGE. REV. 65, 67 (1995). (“The interests of all
stakeholders are of intrinsic value. That is, each group of stakeholders merits consideration for its own
sake and not merely because of its ability to further the interests of some other group, such as the
shareowners.”)

B Glde o ot b LA SR & o p3Renfld B 4 (internal stakeholders) £ & 2 PP 1 fF R
Fej 2P DA > Bl K CFFE S FEAZ R 0 PRI B R4 (external
stakeholders) RIE_e 2 i) §t # ~ BBF ~ I F ~ §FALF ~ FAJIE B - s o Fak g
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- ° Seee.g., Max B. E. Clarkson, A Stakeholder Framework for Analyzing and Evaluating Corporate
Social Performance, 20 ACAD. MANAGE. REV. 20, 92-117 (1995) ; Bradley R. Agle, Ronald K.
Mitchell, & Jeffrey A. Sonnenfeld, Who Matters to CEOs? An Investigation of Stakeholder Attributes
and Salience, Corporate Performance, and CEO Values, 42 J. Acad. Manage. 507-525 (1999). ;

JAMES E. POST, LEE E. PRESTON & SYBILLE SACHS, REDEFINING THE CORPORATION, STAKEHOLDER

MANAGEMENT AND ORGANIZATIONAL WEALTH (2000).
%5 d.
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58 e LR PE 0 F 43,2018 £ 97 5 134K o

% Wells, supra note 37, at 131.
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83 Margaret M. Blair & Lynn A. Stout, A Team Production Theory of Corporate Law, 85 VA. L. REV.
247,260 (1999). (“One mechanism that has been identified is assigning property rights to one of the
parties to the contract that give that party a residual right of control over the assets used in the joint
enterprise.”)

8 1d. (“the degree of control and the share of joint output granted to contributors of hired inputs is
understood to be clearly delineated ex ante by explicit contracts, while the "owner" is understood to
retain all residual rights of control and to receive all the residual output after contractual obligations

have been met”)
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See Global Reporting Initiatives. (n.d.), GRI’s history, at https://www.globalreporting.org/informa

tion/about-gri/gri-history/Pages/GRI's%20history.aspx (last visited Sep. 18, 2020).
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8 Catalyst, Women in Management (Aug. 11, 2020), https://www.catalyst.org/research/women-in-
management/; UN Women, Facts and figures: Leadership and political participation,
https://www.unwomen.org/en/what-we-do/leadership-and-political-participation/facts-and-figures
(Last visited May 11, 2020).

% David B. Wilkins, “From Separate Is Inherently Unequal” to “Diversity Is Good for Business”:
The Rise of Market-Based Diversity Arguments and the Fate of the Black Corporate Bar, 117 HARV. L.
REV. 1548, 1568-1571 (2004).
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http://www.sfi.org.tw/
http://webline.sfi.org.tw/download/resh_ftp/cg/cg1/cgmsg83-2.pdf
http://webline.sfi.org.tw/download/resh_ftp/cg/cg1/cgmsg83-2.pdf
https://cgc.twse.com.tw/static/20170712/000000005cc8e5b2015d3572af00000a_cgmsg83-2.pdf（最後瀏覽日：2020
https://cgc.twse.com.tw/static/20170712/000000005cc8e5b2015d3572af00000a_cgmsg83-2.pdf（最後瀏覽日：2020
https://cgc.twse.com.tw/static/20170712/000000005cc8e5b2015d3572af00000a_cgmsg83-2.pdf（最後瀏覽日：2020
https://cgc.twse.com.tw/static/20170712/000000005cc8e5b2015d3572af00000a_cgmsg83-2.pdf（最後瀏覽日：2020
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https://www.gender.ey.gov.tw/gecdb/Stat_Statistics_DetailData.aspx?sn=9H5JM59Swi6YhdicthksZg%3D%3D
https://www.gender.ey.gov.tw/gecdb/Stat_Statistics_DetailData.aspx?sn=9H5JM59Swi6YhdicthksZg%3D%3D
https://cgc.twse.com.tw/static/20170712/000000005cc8e5b2015d3572af00000a_cgmsg83-2.pdf（最後瀏覽日：2020
https://cgc.twse.com.tw/static/20170712/000000005cc8e5b2015d3572af00000a_cgmsg83-2.pdf（最後瀏覽日：2020
https://search.books.com.tw/search/query/key/%E5%8A%89%E6%B3%97%E7%BF%B0/adv_author/1/
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EEPERISHED 7 EFEL T A a3 u it FITEYRAFRG
4 % > Rosabeth M. Kanter #c#z &2 € & ¥ iv (22§~ ) (Men and Women of
the Corporation) ¥ #% ) ek 45 3+ = (tokenstatus) I Trsip? 1 7> B4 A B 48
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ST Hdr | (token) » @ Ak4eik M § ~ MHES s BUR > g A it
MR Bl TP E AN B g ki Ae (T b0 @ e aEET 2 A A B T
SEAI ok S
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https://search.books.com.tw/search/query/cat/all/key/Men%20and%20Women%20of%20the%20Corporation
https://search.books.com.tw/search/query/cat/all/key/Men%20and%20Women%20of%20the%20Corporation
https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/

IESE R AmE R R A B 2 RS T AR W el il 1R

A i LR RS € BA BT A e B B (4ot R ) o @
FEERBELAR DG v > SRS MER XTI RS A B4 (performance
pressure) - FR|# A PEF ¢ Lok end EHa e (AR

" pRAE it LR o et fE (contrast) B4 L s T 2 i SRR o g s

Bod @ S RREIE 0 Favisldd i EERd o Al e u 7
EHMN A LA R FE AT R R TR R
PR TLE A B SRR A0 K A b niB R R R TR T B
WS F o G AR D N hg w § o RE D PRERR L B a2
R Y TR AP BT S R W S R TR R
s eh T s AR E RA S - AR e RAER 4] L
Lo TP B R RTH 4 F L TR D Ak e B Ak

Pl gs i TR - At 42 — 4R ) o PUR R T 2 el B3 0 8 AR TE R 1R aE )

A X AL S BREAH  R A K BHL T ARLFE D hoEA
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264 Rosabeth M. Kanter % > Nakao Eki 3§ (% 31.261) » F 294-295 o
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266 Rosabeth M. Kanter % > Nakao Eki 3§ (% 31261) » F 309 -
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https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
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https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
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20 Rosabeth M. Kanter % - Nakao Eki :¥ (% 3r.261) - F 283 -

271 patricia Lewis & Ruth Simpson, Kanter Revisited: Gender, Power and (In)Visibility, 14 INT. J.
MANAG. REV., 141, 144 (2012).

272 Lynn Zimmer, Tokenism and Women in the Workplace: The Limits of Gender-Neutral Theory,
35(1) Soc. PROBL. 64, 65-66(1988).

213 E. Joel Heikes, When Men Are the Minority: The Case of Men in Nursing, 32(3) THE
SOCIOLOGICAL QUARTERLY 389, 396-397(1991).

105

DOI:10.6814/NCCU202100420


https://search.books.com.tw/search/query/key/Nakao+Eki/adv_author/1/
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214 Christine L. Williams, The Glass Escalator: Hidden Advantages for Men in the Female Profession,
39(3) Soc. PROBL. 253, 253-267(1992). (it fr% Bt 14 § ¥ (L7 5 L ulstinn 987 FIH# -
Flpt T £ 4 RIS BT T g e p,\,@)

275 Lynn Zimmer, supra note 272, at 71-72.
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https://search.books.com.tw/search/query/key/%E5%8A%89%E6%B3%97%E7%BF%B0/adv_author/1/
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279 Erin L. Kelly, Samantha K. Ammons, Kelly Chermack and Phyllis Moen, Gendered Challenge,
Gendered Response: Confronting the Ideal Worker Norm in a White-Collar Organization, 24 GENDER
AND SOCIETY 281, 282-283(2010).

280 Joan Acker, Hierarchies, Jobs, Bodies: A Theory of Gendered Organizations, 4(2) Gender and
Society 139, 149-150 (1990). (“In organizational logic, filling the abstract job is a disembodied worker
who exists only for the work. Such a hypothetical worker cannot have other imperatives of existence
that impinge upon the job. At the very least, outside imperatives cannot be included within the
definition of the job. Too many obligations outside the boundaries of the job would make a worker
unsuited for the position.”)

2L Acker, supra note 280, at 149. (“The closest the dissmbodied worker doing the abstract job comes
to a real worker is the male worker whose life centers on his full time, life-long job, while his wife or

another woman takes care of his personal needs and his children.”)

107

DOI:10.6814/NCCU202100420



i B TR XL AL S R R o LR 2 F e (& 8

NAE) RAFE A s FE H L F e (v At ES PR PASY e R

AT L - BALE FHHO B BWEAT LIWARETIING ATRET LR
FRANALGCEPEFHEEU LI (A HAITA L LI Pt g2 4f) ¥
Y] el R A i Tﬁﬁﬁ%ﬂkﬁmt$ﬁ*ﬁ”%ﬁ$?ﬂmé F283,
AR ARl a RO BEY AR TR PLEFE T R R Ea 4o
EipPE R LA F AL PRI T PR AT DL B (43 25 - 3 A TR

AR ABRES) AL peE TEEL Y ) DL B -

el IR ERa Y S R O R SRR W NS Iy )

W AR A PRI i A TEERNOEEAREBHEFT

LA TR AT AR > T AR AR AR R T e 3 35

34

¥
Sl e W%—@Pluﬁlﬁ;@mé?%’kbbﬁiﬂﬁ Z denze 4 i ?ﬁ‘ —‘:‘E_"‘_L_k*i_?ﬁ‘

282 &Eﬁ? (%0 3277) » B 99

WL IEPT RLEF S (H3L277) 0 T 97-125-
%4%M%i’WMOﬁﬁﬁéMwmﬁ&%éﬁ@%ﬁlﬁ,gig%—ﬁméﬁgﬁiﬁ
AFERFT w1 Th et CEOZ #IRE » +5 44 73 RBEL®R 2 73k
2015 & 9 7 2 p - https://www.cw.com.tw/article/5070524 (&t % p : 2020 # 10 * 13
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25 Alice H. Eagly, Female Leadership Advantage and Disadvantage: Resolving The Contradictions,
31 PsycHoL. WOMEN Q. 1, 4 (2007).
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287 Virginia E. Schein, Ruediger Mueller, Terri Lituchy & Jiang Liu, Think Manager-Think Male: A
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AFIRS BT 2 T R R A T EROEF E S A2 A

A RARRFLG EEn AR R ERFZAREE FFE22T
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PRI PER REE TP R R LN g e RSB A R 2 P
FATTRBELY ARE RFEEP DS R
X E R ER T M E A e 4l (quotas-based ) & AR U FRAIRG
| (disclosure-based) % i end BaER] o o HN T 2T ApRE T 0 H 3 IS B R
FEBFFHEIHBE G E TR FHARP LRI LA - FIRY ER
B EF AR Ak O RIERTHT - SR JGR IR PR
W= Rl FERETORLT F 2o igh 2 w2 ﬁ*w* LA M FE RS

B R B IR P
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AR IR P BRI R R AT EARR
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FRECEFFEHZEFEY S AP ARBRENEE 2 TP R .

BRAZ MBI Feor JRREREFTRAIR F EL  FRATTH ) a2

FEEMu 5 A2 2R IS BRI B ATFT €2 6
RN PR ARIER PR AN T R o gt e BRI A e 5 A
PHERBMBAREZRFEE FTP D3R 2§ TR~ A BN 2R
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293 DHIR, supra note 94, at 71-72 o ( Gldort fIpE ~ RS s kg S E R G FLT o
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%ﬁ g ]"} F_‘,|J ﬁxll{t Ll ]’),]J294 s |jff/5'—,}‘_l :,‘:}_VJJ fpn]"} ° rﬂ—(x ]"} B T ;737 }%@"'\ Ti}i X %\’

(underrepresented) crffi% » Fept SEHI R T EA E SR XA B K AA KR

Al fiE IR A RETEF €T e L Pand Dbt 30%3 50%:

PARFEFEEEY (3F] 587 %) > 2 NE ARSI ERMRES B0 7 A

& b 4ess 415 % (forced liquidation ) » dpi%k 2 »z(appointment void ) &2 ) é (fines )
5 %—] X5 o
f 25 ) pn ke 2 g gl s FR R Al L b0 300 B R R B RE fr2 2

FEBRARE OB IREE A T E §ENIEEe - SR F RBE S P INT

3. (Corporate Governance Codes ) %€~ % g ¥ b > @ & F T FH

N+

AR

U FAESRBARFEEL Y AR BE S - M DR A AL

=d o F RS RFG rgﬂ 2 2§ , (comply orexplain) & p] o

P4 P EREID APELADPF R Fi N Gl p o SR %

Pt d &
PEAR o
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B g g

1. BizFaEp 3

RAFH Y - B BT E E W% 4]+ (mandatory gender quotas ) 2
B %o % & 2003 & #m=s iz v 2@ 3 F i 2 22 (Public Limited Liability
Companies Act) » R T B 7L & 2 Ffpitg eha @ 0 1R X PR R HItA
FENP LR L LG 40%2 vt BB R2D ., g A F PR RO TR A
DR R A ARV AR A, S RGO R At
B2 A - pEf (2004 1% 1p 3 20054# 12 % 31 p ) ¢ o Bl R A
B EFOEF LS A REB LR REEMRESIARET T 1L

Tfro % - FFE (2006 % 17 1p 3 2007 & 12 % 31 p ) »#5 Me k2

bW NP REIA Fars d PN FEENE Rl Gl @ Gt Hp B AT
FACTATRE g2 B A PR B T REAIR B2 (20082 10 1

>‘1\
(o

PES) G AREE AT AR T EHRIRA TR &G A 7

s 417 8 (forced liquidation) z_ 7 £)2972% o

2% Norwegian Pubic Limited Liability Companies Act 16-11a.(1) : " 2B 3 U EZ 222§ % ¢ »

TR AR TR RL LEE AR AR AL EE g BT T
BatBET 28T A Mo AT A2 FRE BRI HT A F2THELBET 3E
FAEZAIANA2FRE  BICFF LI MEAPBET AETT AL F2EF

€ BT HFEe L2 IPBEALPEIF P FEAKIL NI 2Z2FEE ORI CEFEAL
L2 §PELPFEISNEEARETERF T REE R

2% gmS e B 2 @ (public limited liability companies, PLC) 4rfe A Bl e B 5 2 8 > Favix
RS2 Bt A0 P BB AP At D AL TR T ARG 120G
#F =2 & (limited liability companies, LTD ) R] % i * s 4] & o

297 DHIR, supra note 94, at 104-105.

2% Nygaard, Knut, Forced Board Changes: Evidence from Norway, NHH Dept. of Economics
Discussion Paper No. 5/2011, 24th Australasian Finance and Banking Conference 2011 Paper (2011).
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ByRE ARG OUF E P2 E 16-15(1) % 2R 0 KA g R 7k
HEPRIE  Z2RENIPEF FRSZERFEF - L PM (P EEE
Feo) R B TR RSP o F 2P X PR R R A L F WAL
AP o83 - B ancd B U2 L AARE U R d s & E AP
AR U R A FPH BT I N L e T AL - B

PrApd s > 2 EPACED U R L 200k F o G AR R B

NN
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2 LR PR S @i E 16-15 4
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‘}l\\
i
A
3
2
|
19
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€2 MG 6.8% > 2005 # K% - fFi (4 £ FpREHEE) B AR

Mot b s byt A 3 155% 0 e A IR R 40%4p 2 Hig o EE R AR S

EQ#,Jiﬁi;Eﬁi%smoﬁ%ﬂéQw%nﬁ,‘\;u,,r}ﬁzu;ljm@j&%ﬂ?%m,pqﬁ_
S ] B b
FASEGd MR ER T2 2 ERE G OE B R RAed FLT 8RB 5

FIBDE GIF] 0 2R ARG EF 22 Eoch o R & KB R Fp A T

2% See Norwegian Public limited Liability Company Act 16-16(1)(2).
300 1d.16-15 and 16-17(2).
301 Nygaard, supra note 298.

302 Cathrine Seierstad & Morten Huse, Gender quotas on corporate boards in Norway: Ten years later
and lessons learned, in GENDER DIVERSITY IN THE BOARDROOM 11, 27-28 (Cathrine Seierstad et al. ed,.
2017)
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https://link.springer.com/chapter/10.1007/978-3-319-56142-4_2
https://link.springer.com/chapter/10.1007/978-3-319-56142-4_2

L% 8 ¥ 3 (moral suasion) 3 & 42 L BF F 00 6150 o 2 B8k £ g
PR T RN T R MR LB Gl R RO B P ITT A F
T AL 2 ABE R dopma 750 .

TP oA AR R RS E B R S ER IR
WOEF R g R 78I o (1) BT B A & IR IR oh
FEESNFUERT P A MR RDY R FE T MO RIRE T 224 ¢ A5 TIR
BE S PRUES & 2 2 3hF (Bde ! Fixingthewomen ) ¥ § 20 & il i1
FEBCAAEED L AL F I BRI RPN o (2) MY i
w%%i&.,%g]@g %0 % 41970 # %0 IR 2 RT foF M AE P A

EP R s Al AR 0 T A 1980 £ S EER LA R TR AP 5 F 2 B

“U

RFCH N AR FR R R PR L W Fg e 1300 (3) 2P AT

FlFetE 4l S © fRpk f & > p 1990 & R2iszF %iw’z—‘ﬁ;rs%:sg;&z%g@g (public

)

hearings) © 4% d1p g2 % Mk T L DB E AL F o w W hopt s pE R h

FWBES RIS L B2 s PIep 4l B A FEEGE 7 0 F SR B 0 AT

G RO R O A EEE I b 77 &R P & 2002
EREmy RSP gl 5 650 FF 0 e 3 2006 £ pFT % 5 450 B - 2016 £ pEH

¥ 4] 200 B » Heidenreich 2 Storvik (2010) % % & 71 58 41" b4 ok

303 Reyes Pala™-Laguna & Luisa Esteban-Salvador, Gender Quota for Boards of Corporations in Spain,
17 EUR. Bus. ORG. LAw. REV. 379, 382(2016).

304 Fawn Lee, Show Me the Money: Using the Business Case Rationale to Justify Gender Targets in the
EU, 36 FORDHAM INT'L L.J. 1471,1492 (2013).

305 Siri Terjesen, Ruth Aguilera & Ruth Lorenz, Legislating a woman’s seat on the board: Institutional
factors driving gender quotas for boards of directors, 128(2) J. Bus. ETHICS 233, 238(2015).

306 1d., at 244-245.

307 Cathrine Seierstad & Morten Huse , supra note 302, at 33-35.
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BoP@giz2loBgrmadah¥ - SR APEFESPERLTERL
£ 15 FIF AT 0 4 S HI R A R OB

5%*@%@iJM%’mzaA%&$g@¥ﬁa’féﬁwﬁﬁigiﬁﬁ

(2

=

iz CEO 21 bls RERERFEL > F  EF ERFIRFHHLL FEE

5% A 2002 & pFo 45 W e 27522 P (German Corporate Governance Code )
e HHTEE FTRELEBMRAFRAIAETR > F AP E £ A THES R

PR TR RNy Sl R B

LN

S RS S

Lo el g 231002015 2 30 68 AEEE (T AR EEE TR

% ) ( Gesetz fir die gleichberechtigte Teilhabe von Frauen und Mannern an

Fuhrungspositionen in der Privatwirtschaft und im 6ffentlichen Dienst; The Act on
Equal Participation of Women and Men in Leadership Positions in the Private and

Public Sector) » &t 3" % 4-4F (B2 gbﬁf#li%jz# (BGremBG ) ~ (*imix)

308 Heidenreich, V., & Storvik, A. E., Rekrutteringsmganstre, erfaringer og holdninger til styrearbeid
blant styremedlemmenes representanter. Tabellrapport fra surveyundersgkelse, ISF Rapport 2010, 11,
Oslo Institute for Social Research.## 51 g Cathrine Seierstad & Morten Huse, supra note 302, at 28-29.
(& a7 > owgy LR R PIRFEH 5 @R FIRd > B T%hE 37 29 (U fedf
FlavE-2d o2 2007 EFRRFHEE DT FRR AR LFFA TSI TR ER
X034 EFSOBOPEHLIF AL NERTES 2~ o)
309 Cathrine Seierstad & Morten Huse , supra note 302, at 28.
310 Alexandra Fedorets, Anna Gibert & Norma Burow, Gender Quotas in the Boardroom: New
Evidence from Germany, DIW Berlin Discussion Paper No. 1810 (2019), https://papers.ssrn.com
/sol3/papers.cfm?abstract_id=3423868 (4t &= j* —"’ Mt g dlap 7% 37 53R A
P Blde A SRERBEI B 0 R G A SR AT R %—‘F'f A BT BRI FET R

E B E AR

118

DOI:10.6814/NCCU202100420



( Anderung des Aktiengesetzes ) ¥ ( "% i» %5 {7 ;2 ) ( Anderungen des
Einflihrungsgesetz zum Aktiengesetz ) % i3 ;2 fg > # 30 ¢ (L w[feifap &> T 49
Pp o PRAGTEA A R < B R do ke R (R B E R Fp
2 IR R d R P PRI FIR 2 ] (two-tier system ) g4

A wld & ¥ ¢ (management board, Vorstand ) § # & @ {7 hizd: o £ F §

S

( Supervisory board, Aufsichtsrat) # = % 7 g‘ RIpEhkd > FLFEF E TR
,;,' ’}s t:’—i‘] fFv o

(1) 232 LRl d R @ g m (RiE) B 96 ES 22

1
Lid
S

LT TSR b RH M biE 3096 0 3t dd AgiE 100 A
ZAASEERFET P Rl Y R F R R P
R g~ Had 7] 30962 0t ] o = A7 2 moae(void) 37 A = aaE 5 a3
TEERD A e SR 2Pt b PR e g T o

(2) #w 2@ e sdl 3096 M k2 2P L FHRACH RS

s+ p 3 (Flexi-Quote) » it 4% 3% 28 & P an b ] 13 3096 » 7R A &k 7 4 vt

MRl FIFATEFR TR, - NFEEHELBFFEI 0 SRR
MLl o F 87-91-2016 & 6 ¢ o
B2 g X A KAIR LK 3 22 o L the German Co-Determination Act

( Mitbestimmungsgesetz ) ~ the Coal, Iron and Steel Co-Determination Act ( Montan-
Mitbestimmungsgesetz ) #? the German Supplementary Co-Determination Act

( Mitbestimmungserganzungsgesetz )

313 MAYER BROWN, https://www.mayerbrown.com/en/perspectives-events/publications/2015/03/germ
any-introduces-rules-on-female-quota-for-super (Last visited Apr. 29, 2020).

Mg 2P R ARG AR ATHIANEL D 2P Eg Y R ATIRDDF o
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https://www.mayerbrown.com/en/perspectives-events/publications/2015/03/germany-introduces-rules-on-female-quota-for-super
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FREES QG T hEfe P ity ek e R0

% P RGLWER > F Aok kb 20 i RAIREFDSFTEE 20 5
p 2017 & % _25% = 3 325% > #2020 &# ¥ 1 3 iF 35.2% c AP T o i * &
Bk B DI E EF Gt S o Bl 19.9% B F § i) { AL
dept > p 2015 & T 2017 E 5 & Pl G| 8 6.3%2 T 7.7% > 2 & ko 80%:ho
PETEAERLABEET > T 70%:5p KPR R

6P B 2R Rk A 4L 21 4 & % 5330 (Federal Ministry of Family Affairs,
Senior Citizen, Women and Youth ) #%£ Franziska Giffey 2.5 » p % ehp FR A3 %
FE N A s o i (“willnot getus anywhere”) 0 @ H_F & Frengci s R
Ao P AR HNAT- /TR P ERESERA L H b §
¥ ¢ 0% At Hh it E P HTE NS AR R

EER S &3 Rl TR

»
>

a

.
o~ B

Jin
2

W e B E AR S Lot R s b4 2005 # 3Ty A BT
%2 (Actonequality between men and women, Laki naisten ja miesten valisesta tasa-

arvosta) TR EIEF A FLFF 4 T HRE P2 R ult B E ik 40% - 3 R

W R (Lo T PAERA T E5) B A AT b mhET T 0 % T ek
https://opinion.cw.com.tw/blog/profile/289/article/2479 (& {5 p 2020 # 4 * 23 p ) ;
See the German Stock Corporation (AktG) §111 (5).

317 Mondag, https://www.mondag.com/germany/corporate-and-company-law/962910/statutory-quotas-
for-female-board-and-management-representation-in-germany-what39s-the-current-status (Last visted

Oct. 26, 2020)
318 1d.
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for o Pt ul TR o SRS 3 2003 # 2 o 7 jp2 R (Corporate Governance
Code) ¥ rj&a‘%a Pl ics FEges2 T RRE 0 mm o PR AR
FE - fERIR A hEHR LRAL L2 B ARrE 0 AAP9.2008 & 5 K
GERRE T REEE B IR R X R LS P R R &

Bod TEe A2 FE00 00452015 £ R P B { P 2P g

¥

BMITOFHYNEE S AP P o ER ANV T P TR

>B\-

-—g]]m; 7;_,:]"} ’ ]E’ [;%Fxllgllj’%mﬁ¢f§ﬂ p?ﬁj’}% :’: ) 2\5;?’1% ;""rﬂ'_l}fc\j\‘:l I\L‘EE&\;
e gHMARPU RIS AT AALFRP LT FRETE T LIBEA D

EEE R 07 BRB S R TF P A g 9h 32 o

B own B 40% 2 FegE Al B FRIAEE NI S - BE R RE S s
B B Bk peqral e TR AR = R R 0 R R S AR D Bl
Bl P (b ¥R ~ 2R > 2L ) L 4 r RREHT 0 SFEIRRD
F A e 2012 EF 0 S gL ’n;ﬂjifué g 3liE 20%%% - % 2019 #

E[!? ’

9t
ot

”*ﬁii“ﬁﬁﬁﬁﬁﬁﬁﬂ%hf{iﬁ*ﬁiﬁﬂww&$ﬁﬂ?l—

W AL P EFEREE IR AT EER AR LS A

819 Finland Chamber of Commerce, Record Number of Women Directors- Big Differences Between
Sectors (2018), https://naisjohtajat.fi/wp-content/uploads/sites/28/2019/01/women-directors-and-
executives-report-2018.pdf

320 See Recommendation 9 of the Finland Corporate Governance Code (2008).

321 See the rationale of Recommendation 8 of the Finland Corporate Governance Code (2015).

322 Finland Chamber of Commerce, Record Number of Women Directors in Finnish Listed Companies
(2017), https://naisjohtajat.fi/wp-content/uploads/sites/28/2016/05/eng-keskuskauppakamarin-
naisjohtajaselvitys-2017.pdf

323 Deloitte (Oct. 27, 2020), https://www2.deloitte.com/global/en/pages/risk/articles/women-in-the-b

oardroom-global-perspective.html#
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Z W43 2018 & 9 7 30 5 iE % 826 B4k % (S.B.N0.826) 3%
Lbfimﬁgg"“—&]"}ﬁi/\ﬁtﬁ)ﬁﬁ?%—fl}i’;‘éf}l]’ EAE -;%;J-FL FIB;?EQ’JE;_F,].
& 2 i7y%2 % (principal executive offices ) %4+ |'—“Ff - XN RS T

' 2

gl o7 #E %P | (Corporate Disclosure Statement )

-h_‘\

B P] 0 o E AR
PARB R AR o Bhla S 0 1A 2019 & 10 1R 20 F T -
LLPBEEF T EARD DB 2020 E 10 LERE AFE ABKLT A D
BEGFEIPY 32248 L3 a2 AT AL A AU BFED
PRI EF 2R EE RS R TR Bl A T g
7397 (the Secretary of State ) € #-#75 & BB 2 @ Mk n D F AN p S ek ko
FUE - XEk ’]‘;Lf’?@?.” 100,000 2 Fj4% - % = K2 - M iEF —%’Z%{;u
300,000 % =2 Fj 485 % B pFedR & 2 FTE 77 i £ 1] 100,000 £ 2 Fy 4850
hohiE 4 Az - 15 o 40 U39 Alex Padilla shdR £ & 0 3t 2019 £ B ¢ %
P2 27 L6257 HeY 30 EFYF-2 22F 2 mFEad T10

=

Lk FEE | 2 RSB

324 5 B. 826, 2017-2018 Leg., Reg. Sess. (Cal. 2018). ( * j* % ¥ #-+4: » 4 “ 3 Corporate Code 2. Chapter
954, §8 301.3 - 2115.5 * )

325 Corporate Code-Chapter 954, 88 301.3(a).

326 |d. § (b).

327 |d. § (d) and (e)(1)(A)(B)(C).

328 Alex Padilla, Women on Boards-March 2020 Report (2020), https://bpd.cdn.sos.ca.gov/women-on-
boards/WOB-Report-04.pdf.
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o n] B A AR L B LA M E R ¢ FE L iE B

e

Fladodk s R EPFAL RIIER > 2 PR X 5B F g 4RI
(gender-based balancing) # & & 43 £ & «h= = 4] ¥ (government interest) > ]
MF OB26 B4Rz EEF EFREEY - L v g3 % (the Fourteenth
Amendment) T % %3 i% 2 (Equal Protection Clause ) 3% o B>+ % 5 7+ % #

PR - R R AR B TR LR F A 0TS E

e

A ffa«;&—%?ﬁbggﬁ;‘;%ﬁvp pj\a B 4e """i‘}éﬁ@” s>, 589 fﬁ? T ﬂ;? N ] i
LR AT T G RT O AR VP DY R R BT

SN X RNE - TR 88 % & $1: R ak S350

329 Evan Symon, California ‘Woman Board Quota’ Law Faces Legal Challenge In Court ,California
Globe(Dec. 19, 2019), https://californiaglobe.com/section-2/california-woman-board-quota-law-

faces-legal-challenge-in-court/
330 4w % Crestv. Alex Padilla 2 Meland v. Padilla # % - # ¢ Meland v. Padilla 18 3] ¢ 5 = »

p @ 2% ¢ o See Cydney Posner, Federal District Court Dismisses A Challenge to California Board
Gender Diversity Statute, Cooley Pubco(Apr. 21, 2020), https://cooleypubco.com/2020/04/21/court-
dismisses-challenge-to-sh-826/

331 National Public Radio(Mar. 5, 2020), https://www.npr.org/2020/03/05/811192459/a-push-to-get-
more-women-on-corporate-boards-gains-momentum

332 Cydney Posner, supra note 330.

333 Michael Hatcher & Weldon Latham, States are Leading the Charge to Corporate Boards: D
iversity, Harvard Law School Forum on Corporate Governance (May 12, 2020), https://corpgov.
law.harvard.edu/2020/05/12/states-are-leading-the-charge-to-corporate-boards-diversify/
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https://californiaglobe.com/author/evan-symon/
https://californiaglobe.com/section-2/california-woman-board-quota-law-faces-legal-challenge-in-court/
https://californiaglobe.com/section-2/california-woman-board-quota-law-faces-legal-challenge-in-court/
https://cooleypubco.files.wordpress.com/2020/04/meland-v.-padilla_order.pdf
https://cooleypubco.files.wordpress.com/2020/04/meland-v.-padilla_order.pdf
https://www.npr.org/2020/03/05/811192459/a-push-to-get-more-women-on-corporate-boards-gains-momentum
https://www.npr.org/2020/03/05/811192459/a-push-to-get-more-women-on-corporate-boards-gains-momentum
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334 Dutch Corporate Governance Code (2009) - (111)(1)(7) & (111)(3)(1).

335 putch Civil Code (2011) 2:166/267; Reuters, https://www.reuters.com/article/us-netherlands-
companies-women/netherlands-to-force-companies-to-have-more-women-on-boards-
idUSKBN1Y71X8 (Last visited Oct. 27, 2020)

3% Sonja A. Kruisinga & Linda Senden, Gender Diversity on Corporate Boards in the Netherlands:
Waiting on the World to Change, in GENDER DIVERSITY IN THE BOARDROOM 177, 177-178

(Cathrine Seierstad et al. ed,. 2017).

337 Mijntje Liickerath-Rovers, The Dutch Female Board Index 2016(2016), https://www.tias.edu/
docs/defaultsource/Kennisartikelen/femaleboardindex2016.pdf?Status=Temp%26sfvrsn=4

33 Houthoff (Feb. 14, 2020), https://www.houthoff.com/insights/News-Update/Corporate-M_A-febr
uari-2020
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\\\Xr

P30 kRO A F > B2 Y Favkg 2R d B ¢ (Dutch
Social and Economic Council » SER) z_:23% » 47 B Rfn > P el 4 & i n
2 $340

L 3

\\

AR A ZHE ¥ ¢ (supervisoryboard) £ 2554 7 ¥ 7%
# % ¢ (non-executive board ) z_ {4+ %]t (] 3] § g7 S 2k 30%2. 1t

Glo g SF AE P EER TR EE 2T HEEE L M7 BFFTR

B priEhiy L as (void) o222 > 5- 13 22 iE S 30%

-\

Jekf

i R R I E LS € ST R R

cxFE o Bl E AR
Ao M IR KRR LA 0 L T2 = e (empty seat principle) 343 .

(2 A2y A2 PR AR LR F PR DRI EP B
z &

339 |d
340 SER, https://www.ser.nl/-/media/ser/downloads/engels/2019/diversity-boardroom.pdf(Last visited
Oct. 27, 2020)
L Ghdp X LA T B 2 4§ =2 2 (Besloten Vennootschap > BV) & 2 £ § iz 2 &
(Naamloze Vennootschap * NV) » % %% X 2 5 TR X Al E PN 58 % o
342 Houthoff, supra note 338.
343 SER, supra note 340.
WMAPERENTI O ARE M MP AT o (i)tt’p*‘ f i # (balance sheet) 7 &
¥ E4z 1 2000 F ® & ;5 (i) § 3+ & & (financial year) % ¥ ¥%f (netturnover) 4z & 4000 j§
B o r4E (i) § 3 E R DX B T ogE 2 A2 250 4 -
345 Houthoff, supra note 338.
346 De Brauw Blackstone Westbroek(Feb. 14, 2020), https://www.debrauw.com/legalarticles/bill-

setting-gender-diversity-quota-for-dutch-listed-companies-expected-in-spring-2020/
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REgsapfoend CARFFER 2§ B BN SRR
BARE R AR ERFEE BT AAYAT R LR FNE T § R

7

HF AT R e B REA T R EBABKETIFL B

KA 2010 & B 4 0 & W3 2010 ~ 2012 2 2018 & % B B %A 4 X F
TELAML ARG RERENOFTEFE S AP R ETR TR
ot g PARPEE 2 TS G e gt R 7 ch T 2R
8RR 7R A R

2010 # 57 28 p » ® Wp4ix48 24 £ R ¢ (Financial Reporting Council
FRC) &= ;572 = f| (Corporate Governance Code ) 23 7| 37/ > 3% &

ROPLABFTEREA LT AFER RRBIABEY G F Y AT E

MW R AR E AP E PGB R R B E T %fl'*‘»'ri‘v'lﬁﬁi ot G AR o See
FRC, Corporate Governance Code-Principle J. (2018). (“Both appointments and succession plans
should be based on merit and objective criteria and, within this context, should promote diversity of

gender, social and ethnic backgrounds, cognitive and personal strengths.”)
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2012 # 9" 28p »FRC i3 & o> @ /p@ = E'Jé’ﬁ#ﬁf{’%&"é i A

(=
)
g}
Hl
A
474..

ATl fpR PN ERELY U E BT ERP R L
Regm1 it s RHAFTEEEIM >R R&* fe i 2 ZMAREP LR §
B (1) %~k (& F425]) dhre i > (2) RFFFRRK LT R 7 i
P 12 (3) RFMEED G BFORE . TP Al v R
B %’fmﬁ’;% 351o

BT 5 E1FRCE LT FRD P M 5 Ay B &2 2018
EFEREADIP L S GBI FEE S AT PHAIT MG

3R PR B oetik o 4R BEor 0 822X FTSE 100 12 3 88%2. FTSE 250 ¢

SEFEG EF P sl 0 R g 15%<h FTSE 100 dp #fc= > %2 @ = 2
ﬁﬂ TP SRR AL PR R T H I AR EE §

E A R EFOR N R 2 RS P RE B2 FRC A 45 £ P
FTSE 350 dp#ic M i 2 P 3+ 5 Alhen= 2 P RAR - 82K 7 & 2 7 g
BAHFE2RfE S AL G R e R bk T R R 2

A5 - fEfie &2 #eha 17 (compliance exercise ) 33 e

348 See FRC, Corporate Governance Code-Section B.2 (Supporting Principles)(2010).

349 1d. Comply or Explain.

30 See FRC, Corporate Governance Code-Section B 2.4(2012).

B g Ee e plsr A% (Introductory Section) ¢ & L%ﬁ TP RBFEF T @A
SREHE R LM RN F o P EAERG A EAFS R ES o

32 FRC (Sep. 11, 2018), https://www.frc.org.uk/news/september-2018/research-shows-that-more-

companies-should-treat-di
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AP RF] mRI 2018 E X 23T AT P o#p 2019 &
1% 1pdedsce3miseh= PIE =33 %3 4] (succession planning) %44
§OAMEAR L3P poh 0 BT P LT QR 4 T ek T e TR
#2234 F  (social and ethnic ) {=" zu4-22 B £ g4+ | (cognitive and personal
strengths ) £ % % = it chais) 57 36 » R EF L AR S A (4
AP RGeS A .

JEIL Y 2 AR oo AR RON R A TR Bdad 4 i it
BRAet 2B TR, ot 2 RAEMFEREE? FHARIEE
st ] 5 ot e K2 B R F AR S EATAR R IR e S R R Tk
A Fehp B 'l“j_ﬁ oo TE 2 B2 o
(1) &%+ 4 4% 4% (executivesearchfirms®’) @ sg# A J o L p £ 9 =

82 p Fpie &) (Standard Voluntary Code of Practice for Executive

SearchFirms) » o AR & ¥%°c 0 p gl a2 T 67

thw] 5 R AT & Bk B A B TR B B e

34 FRC, supra note 347.

35 FRC, Corporate Governance Code-Provisions 23. (2018). (“The annual report should describe the
work of the nomination committee, including:...the policy on diversity and inclusion, its objectives and
linkage to company strategy, how it has been implemented and progress on achieving the objectives;
and the gender balance of those in the senior management and their direct reports.”)

36 FRC, supra note 347.

B L EW L P A2 EEE 2P 0 @ executive search firms & 4t B FF & FEBR > &
;f?rf%%‘l TEF P A A4 PRI ER & 2 o See https://www.inc.com/rhett-power/how-executive-
search-firms-work.html

B8 F A P4 K A 9P 4 FTSE 350 4p 8 @ ¢ g ¥ A fic0 6 B R Sk gk
¥ FTSE350 4p #ciui# - See Davies Review Accreditation, September 2014 - https://www.gov.u
k/government/publications/women-on-boards-executive-search-firms-signed-up-to-the-code-of-conduc
t; #32017 8110 > 2 5 A A0 RAPEFIVATVROREAFFIR AL AT L ERE
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(2) 30% Club3® : 2010 # 11 * » FTSE 100 1% =4 B 4]= 7 30%=hie 5
SRETORECERRT S SEE ST (RN L3 £ X TR S
2 iF % A k3TE L PAT R s 1 30% Club 2% %P 18 2015 & 2

2020 & pF& ® FTSE 100 = FTST 350 = & ek 5 F 4t &) & iE 30% -

(&)

E

gt P ARP W ¢ e %S (FTSE100 2018 4 % % » FTSE 350 *t 2019
&) 00,

(B) EHUBEEm i F RSB B A R TR Y HS A T
LR P Arc > X EJEHETZ T 20322 B o 64 Hampton-
Alexander Review 2 %2 Cranfield +~ § = & % {7 ¢ Female FTSE Board
Report ¢ ¥ & W FTSE & @ & B4R L T 7| N E B o P e 35 > 2 &2
AT RAPM TGP LT XD 0 Rk o

(4) HuFF LIRS AR ERE 45 B RT3 $5( gender pay gap)
25w 52017 &£ 10 BRFET EES RS oF TRRm R 2Ry )
BRI F T LiE4p % 4 (Guidance on Managing Gender Pay Reporting
in the Private and Voluntary Sectors) - p 2017 # 4 % 423 4| & F47 6
250 LR 12 fEFRZFEVADD I FEERET > SR A P R

FTAZBEA 2 B PP AL BFTAEL EEZ T AR I ot th

¥ ¢ T heng $ 384 iR o See https://www.gov.uk/government/publications/women-on-boards-e
xecutive-search-firms-signed-up-to-the-code-of-conduct

%9 30% Club £ d £ % 7 # 122 2 e A 3417 F Helena Morrissey £ > 4 4> %12 2 §
T XBGRE G AR FEEARPTEEE LA 230%Club FE T <RI b s
30% Club £33 # 4 f 2. FTSE100 tha A &5 A7 ¢ 13 &4 A £ FTSE250 2 7 thi A
REARAF SR RephpREAL E B E FREF LA Lo FET S

44

30% Club iEbid Fdetk BRI HFE > Do AR ~4efd X S EW-F B -8 ko i 8

-
Gl

%3 4 € o See 30% Club, https://30percentclub.org/ (Last visited Nov. 1, 2020)
360 30% Club, https://30percentclub.org/about/chapters/united-kingdom (Last visited Nov. 2, 2020)
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https://ftsewomenleaders.com/wp-content/uploads/2019/11/HA-Review-Report-2019.pdf
https://ftsewomenleaders.com/wp-content/uploads/2019/11/HA-Review-Report-2019.pdf

# R AR T 50 FEBSm pEE NBAEL 5 FAp

2018 & i g A MU FT LA TR L.
B EART 2050 4 TR ERATE DB S A EE e o
FRC £ A %1% B FTSE100 = & % 2> & 2.4 5 ¥+ 5782010 #12.5%
2 3 2017 & 1 27.7% > % 2020 & Pt 5] 34.5%%%% - K@ > FF g 4 Bt & b F
FHOERDERERFE DAk PRI TR R ARSE  TH R 2020 £
FTSE 100 :}Flﬁ’xq\l P ] f?SF?IEJ_rgU% Ph M T ol 13.2% (2R F5 % ¢
40.8%) - F]p* Hampton-Alexander Review ip 1} » i&— # i B § & -5 ~ i p
B » 4072 & Bl g% 1 & 43 (pipeline) » T2 R\ L | € g7
A et (R gE Rt HRX TP EF R E- RS

®
B vz f'{%ﬁ ‘e ‘ikmv fL PI%’lu/Eﬁlﬁﬂgﬁm‘*{i;)'Léhk’%# y B oL

-~

B FRAE RN FRER L 0 G oks B ERT e P RS

o

»
>

I
2

ESTHEP R 2 ORE R fe 2R LI T2 REAHRFTLR -
2009 & > 2 WX 2 54 H € (Security Exchange Committee, SEC) 5§ # 7 B **

S AL E #7350 2008 £k @iARk R N ERS PP NS PS4

%61 GOV.UK(Nov. 16, 2020), https://www.gov.uk/guidance/gender-pay-gap-reporting-overview.

32 Cranfield University, The Female FTSE Board Report 2020 (2020), https://www.cranfield.ac.
uk/som/research-centres/gender-leadership-and-inclusion-centre/female-ftse-board-report

33 GOV.UK, FTSE Women Leaders: Improving the gender balance in FTSE Leadership, Nove
mber 2017(Nov. 2017), https:// www.gov.uk/government/ publications/ftse-womenleaders-hampton
alexander-review

364 Cranfield University, https://www.cranfield.ac.uk/press/news-2020/targets-bring-more-women-on-
boards-but-they-still-dont-reach-the-top(Last visited Nov. 1, 2020).

365 Federal Register (Dec. 23, 2009), https://www.govinfo.gov/content/pkg/FR-2009-12-23/pdf/E9-
30327.pdf
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BEERF D 20 L0 B E LA FF (compensation) £ 2 P 5 IE AR AR
SEC #£1— 4FIM* 2P tBFAIBIT R FLMARFTALATALL

Pl T e 7 4 B 22 37 4 % (informed voting and investment decisions ) % - 2%

R TR N2 e g s 437 o e SEC ¥ AT & S A A Y

ZEABANA ¥ - SEC FF R @@L RPN P 7L
E- 3 S CEINC3 U 2 2] I ,&g,{:\fé_v‘;__fuj;gg ’ V’Q%’\AE Y S fJ‘jJ“];’KT:“
PALE Gt AR P Gl PR ZERAL: TRRAAPRET §

Tl AL%REFF o iR g

g
Jesh
ek
IRy
PN
E=t
—=\
S
h
-3\
(s}

T, > wERITFE SEC 2 T VT S AMMARY PR P D

f# 12 (vagueness) o » A LT ARFEERLE 2 P 5§ b B % - > SEC

366 Proxy Disclosure Enhancements, Securities Act Release No 33-9089(Dec. 16, 2009) at 4-5.

37 See SEC Corporate Governance, 17 C.F.R. § 229.407(c)(2)(vi). (“Describe...and whether, and if so
how, the nominating committee (or the board) considers diversity in identifying nominees for director.
If the nominating committee (or the board) has a policy with regard to the consideration of diversity in
identifying director nominees, describe how this policy is implemented, as well as how the nominating
committee (or the board) assesses the effectiveness of its policy™)

368 Proxy Disclosure Enhancements, 74 Fed. Reg. 68, 334, 68, 344 (Dec. 23, 2009).

369 Yaron Nili, Beyond The Numbers: Substantive Gender Diversity In Boardrooms, 94(1) INDIANA
LAw J. 145, 185,187-188(2019). (H 7= 7 &-r B3 2016 & » 33t 4k AP 5 6% 2 5 = A2

#5AH)
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P P R o 3 48 45 8 K Nili A %] Jc 2008~ 20120 £ 2016 = & 2 FH
(48 E CFR g ~igeeg £ 3w £15) A4 - F RO dhg N 3o
BIRPZ EGOPPIRL Y HA S AEE L UL 50% 95%r 97%; H ¢ 4T 3
TEHAPI ) LA A E 5 32%35% 0 2 89% R TIEE ) RS
§ A AT - K5 37%58%3% 69% - £ & G ¥ Y Hula

T 2 PR RCRT G LALLM TR AR
SERBBRET 0 T RED, FRBB ARG

R 17 22 @ i - e sk T30 enR IR A BT SR S 9 o bl
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370 Fairfax, supra note 142, at 874-75.

371 Luis A. Aguilar, Comm’r, U.S. Sec. & Exch. Comm’n, The SEC and Corporate Governance—An
Overview in the Wake of Dodd-Frank, Speech at the New America Alliance Latino Economic Forum
(Nov. 18, 2010), http://www.sec.gov/ news/speech/2010/spch111810laa.htm.

2 |d., at 185-187. (# B i L > L WA P D AM I B GG FIRM G Tt T
A AKRe 3 E AN KLOPFERE REFHG > A 2RI H L A @)

33 1d., at 195-196.
374 DHIR, supra note 94, at 249-251.
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% & % % 1t (Hong Kong Exchange Limited, HKEX ) »+ 2018 & 7 * 27 p %
FRA O P LB Ap R b B E 23539 4% (Consultation Conclusions on Review
of the Corporate Governance Code and Related Listing Rules) > .z & % ¢ /¥ 3F

Hof2z 228 7 %5 % (independent nonexecutive director ) i ¥ £ 4oie 3

BN RRLPEEE2 5 A o PR EHIT T A B RA (Main
Board Listing Rules) % £]# 4% + % 4. p] (GEM Listing Rules) ¢ » i3t 2019 #
17 1p2s (HLABIL THIMZ TR o P32 REGE L R4 B T8 B
RSN NI G SRR L RS R U R R
fﬁﬁigw o
YA B2 A RR S 13§ — A4 F = (sustainability responsibility )

N AR ENTFELAFTETFE 7 ~PmIR IR F DT

AP MBI AR AT TEE g S AL TR LA

LR RN X ET A

&

TR FAFEET] F 4E( P )
Mo~ E# 2 L2 RTHEFRAEEGHR - F LF A BT R AL e 2

LR EE NS T RSN NP T F SELETEINE & & 8 Ptk &4 8 51

AR 2012 Eammh > B RBR LR EALTTE (FARTRELEE) B

375 Deloitte Research, Women in the Boardroom 2019(2019), https://www?2.deloitte.com/content/d
am/Deloitte/cn/Documents/about-deloitte/deloitte-cn-women-in-the-boardroom-2019-en-190627.pdf
376 See HKEX, Main Board Listing Rules 13.92; GEM Listing Rules 17.104

377 See HKEX, Main Board Listing Rules-Appendix 14-A.5.5; GEM Listing Rules-Appendix 15-A.5.5
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SR ERCRID LY £ ¥ EENNEE CAUDET T SER A

Rk gz v 78 0P & |, (any measurable objectives that it has set for
implementing the policy) » %2 T A F 3L p &> 6 B~ FgueE | (progress on

-~

achieving those objectives ) 78

PRI T A ERFER O RFHE T R AT o 7 b AR AR
ABIETRI BRI IHBTHFETE A A OARRE N P RER PR S

B2

ARAFFEA PR, s g T e AT R R 250 1 153

on

J?A‘*

G T
4P K A 2020 £ pEE A 20% et BF T B 1 B RBE AT
¢ (The Hong Kong Institution of Directors ) st3* » 2018 3 2019 # 4 % i 11.77%

‘:’/r]jﬁi_i }—ﬁ :’( I/,/éf \'—'; S l]‘i%b% f{382 °

378 See HKEX, Main Board Listing Rules-Appendix 14-L.(d)(ii.); GEM Listing Rules-Appendix 15-
L.(d)(ii.)

379 30%Club, https://30percentclub.org/about/chapters/hong-kong (Last visited Nov. 2, 2020).

30 Board Diversity HK, https://www.boarddiversityhk.org/s/Investors-Statement-of-Intends-Purpose-
and-Objectives.pdf (Last visited Nov. 2, 2020). (E.g., “the procedures used to find new members for
the Board and how that process ensures a Board characterized by diverse backgrounds and skill sets”

and “the governance structure of the diversity policy”)
8L |d.

B ABREETEE  FF I AL ERL (2020 6 7 ) - httpsi//hkiod.com/document/HKI
oD_Board_Characteristics_Survey_2020.pdf (& HSI (a2 dpdc= »% ) ~HSCCI (122 4 &+
FhFEpESPR) SHSCEl (122 ¢ B $4p8 %) fr HSLI (22 55 & < A% s i

W) EAN AR #4135 7P 2P 0 d 1123 = AR AL E 1529 FE A =180 L &
BEF o F 5 1177%) -
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At £ 7 g 225 (Monetary Authority of Singapore, MAS) {eiT4eit 2 % #7
(Singapore Exchange Limited, SGX) # 2018 # & B[ # # i & dhos @512 7 f

(Corporate Governance Code) % = # + % Sp| (SGXListingRules) » # ¢ 4=

-

AN

+W \”‘aﬁ‘igﬁ Iésb]“}iﬁgmgkﬁf@l—ﬁsb LEEmmm%i: 2y
G R ERER AL S AN ERY MBET § S R i

¢ g Fitz v g v p & (qualitative and measurable quantitative

I

objectives) -+ % ¢ %

f

AR R gk Tl AR IR Bt e
Fof M 2e o LA NEREE G e B SR AR TP eI 4

Pl A% L B i W L g BN o~ A%0 2019 & 10 1p 4 oo

F o8 kP

KESHDE - Haymd S 0 245 #1730 BRREH TRFLEE
FRESEFEEY S il hG L g od RAPEAR ~ = 55 05 i
PR @F 2228n%8F 7a2es 8 RARLIMET F2 o
1 Mulpeipdlaps i A~ mfBg s Sl Ly 22 0 chehh e L 8

TRHEAFE FR R (o AR ZR T R E) e

DB REA A o H AR TR G BB 2 R B A2k R(de

FR-FREEM)P{FRTABEIE  BEIFRI 2P FER

B oS FHR2 T R RAT EHE HLR RIS 5 AR RS A R

Rppu TRl Y oo R FS HF GRS D (BT I AMEET)

383 See Singapore, Corporate Governance Code (2018)-Principle 2, 2.4 and Practice Guideline 2;

Listing Rule 710 and Catalist Rule 710.
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(1989) ~ z iseh (i frgh2 5 ) (1997) 3, s s w47 4% &
FEARE* T EH s @ FRAML N FIENIES 5 2% § 0
Bl e i en- BT % R AR RSP o pm ek A g AR o e H A

BRERI AMHEEEDIRIRZ - 0 A F RS2 £ 1970 & T p e

—n

s SN A R LD A S vt EE R o S PR A £

e b G N JE e R AN E AL R Gl R R H R e

%4<ﬁﬁ¥1&iﬁ§ﬁii>%16@:r?éiii%ﬁ%%uﬁ%°9*i%€ii@
FEI g SES P BRI IFRT L TR QR s BTG B B
lﬁ‘w@@a\ﬁg%@\—@ﬁﬁ%%mWﬁ‘uﬁ%%ﬁﬂﬁgi%%°F“’%*7
B3 g A UMD TS FUe AR % 0 B E AR E o 5 (PRAELIRY) F 2%
Ty Rl BT X T H2 Eiro | ~ H3EF 29 TH RAETAEARTL L AE
Beg 4 BRI TEAMEIATE ) FIBHERLIA AR AFHZHURLSF o TR
EEEHIRE A B FARRRL § SR IR DL AL - e
FOAL BRI R PR R Bk s D R RA R Do &R
Mmoo |~ % 14LiE T L ¢ ARAS - AP BREFIFEAET L k1R
Plzoig® (% 138) o »iEorfidnp g - B2 A RS BRI FTAFFTHEP > U2 EE T
U > 2 hE RaRS ﬁhvwﬂ;q&wwﬁagﬁﬁﬁﬁééiﬁ%ﬁﬁ%i(%2
) oo mEEAR TEEEG Ay (L) a1 ir . ikl 2 rR E 2 pr s (2) 3
ARl 1 0F 0 d ARl 2 AFR (% 391) o 50 FoumET L ARE R 2T R A RE
g R BHIRNEA o T BAE MO D] 1 (TR T R 4 R B AR (F 4
37 )

B Glhe > 1975 EFF L E4 L 1076 EF LT EFG4 L 1086 £ MER I L AL ER
Sk g 2R T R Figdn 4 21996 = G M T MR dp 4 1997 £ MINAIPEL A4 -
2002 #F B 1976 ¥ A LR FEI L i kg4 22004 £ T LR 2 RS S8
TR EFEEi L > 2012 F M APARGEBRTILYTERL AP FAEFLY
H§F > P L F T g2 oY1 ET > ¥ 144 > F 8-17 (2008)

B g 2% (#3r5) o F 317
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EAPPH TR FIrRE A A HRTEF N REF AT -2
FONEGER T R R A L Fig o
Ao E RN S A K EE SEC Tk k2 p o~ SEC
fﬁdﬁqi PR ’l}_%’;ﬁf;{‘_;},{ﬁ ?\)% LA N IE A N A adE S 0
Tt SRR AEER KRR F R AT ARP AR L Y o
PGl A7 50 v ISR TAF LG FILEPTES

g o 3—:—%@ c1EE ?’igzi"ﬁ94%?“§f§f¥;§7_4g§j\,_gr QP:’§)?§,§£

R ke e Bk Fla pAF FHBE2PPL 5 A g8

b G BEE A RP s R 4 S RE A R RS

7 g4 ¢ (2010-2015 12%]T % ez ) (Strategy for Equality between Women and Men
2010-2015) ¥ AR T E D BT LM T E S Rt A U e AR 2
MR g Ko R AR R e 25% % B R - See Commission of the European
Union, Strategy for Equality between women and men 2010-2015, COM(2010) 491 Final(Sep.

2010) ; European Commission, supra note 191.

38 DHIR, supra note 94, at 214.
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2. RFERUYHIRL I HERES LA LG UM

# | AR % i% e ABTL | ) | RAEE R B
B ¥ % E i 2% > B (2019) 3
AR 2004 & 40 % wlT 8 5 39.2%
B y N
wH 2015 & 30 % ERREE 33.3%
390
po| 2018 & | 40 ~50% LR IE 2L1%
;J (£R) (2018 & :17.4%%%)
gﬁ (2017 & 115.6%%?)
T 2008 # 30— &=z 33.9%
v 0
TR 2011 # 30% F 3 34.0%
(2018 & : 24.9%)
e 2010 & piTe R @ Al | zp | 31.7%
5
j; B 2018 # pimh I 2. 12.4%
Fc
& | At | 2018 & R SRR 18.4%
& (2018 & : 13.7%)
# 3
v . o AW X » 33
iR 2010 # ARRpITE | AR DA 26.1%
i 2 # A

Ao TGRS AL S (FRRRC EF L)

39 QOlga Emelianova & Christina Milhomem, Women on boards 2019 Progress Report (Dec. 2019),

https://www.msci.com/documents/10199/29f5bf79-cf87-71a5-ac26-b435d3b6fc08. ( 5 7 & & H#kc
Pl H - Rant A k2w MSCI ESG Research LLC Sh#1]2- 384 5 % » yt & A& 712 MSCI
AWCH Index & A # > 224p B EJE 52 B e B3 7 F2 3780 497 FF < & d 43 5L » iF

R e LN LR RS 2 S TR REEE = S e R
FARIR > fpiap)

¥o

3%0 2020 Women on Board, 2020 Gender Diversity Index (2020), https://2020wob.com/wp-conte
nt/uploads/2020/10/2020-GDI-FINAL.pdf (3F 4 ixd £ R4 1) ‘.5 2020 Women on Boards
#1 » & A~ %2 Russell 3000 45 #ic 7 A# > 3%dp 8o 07 B & % FRLp & 2 93,000 Fdk <
Gt R AP hES g F RO S LD $089%)

391 .

392 2020 Women on Board, 2018 Gender Diversity Index (2020), https://2020wob.com/wp-conte
nt/uploads/2019/09/2020WOB_GDI_Report_2018 FINAL.pdf
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A AR EA AR S 5 AR B RE 2019 £ 2 L
TRV BATHR AR AR B3 6¢ % FREHR 2 F et
MEF 630557 5 At RB R 2Z F7o Ra (1) ¥249F fe

AR RS WP Tt A5 o blded FLT F K 2 A3 Tk 2 40%

-n\

Pl feddl 0 2019 &L B FF 200 |5 262% v T H LEF A0 7 AR
AR ML 5 A MBA G F R FAROR RIS BET MR R
WA EFERT S (2) FIAPVREEHIR Fo BBz 2 b5 ¥R 2 fe
A EF AR RS s B RER B R EH A
Be- B AR R R RS TR R R R G

FEANFIFERRF AL T o BT R ek B TR FE G OB
b B AR ,ﬁbiﬁ{r’g B R et s e BIEER S W BldoiE B uip et 4 F
s BT N2 MAEF R blde N e L PARE A 2 F 38w R 30%
Club> 2 peirre il 2 FRRKFAF LA X BAA BT FE b &k
£ BT 3 BE R AR B R ORI -

b (3) Bl 5 A1 A AR 2 0T S R F T
By BRpFAHY S AL RBBH RS 0 82010 +0 125%% + 2 3
2020 # 2. 34.5% fizt & FERF RS AN REFZXB D A
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