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<1, "= FFFI] 2o EAT oA B2 FUF VxR
H S ALY 3] (ABA, American Bar Association)l|A] A
3| PH (MBCA, Model Business Corporation Act)<}
ol AdEAMeR oo e datdolF duES|APY
(DGCL, the General Corporation Law of the State of
Delaware) & #A3t=5 o},

HALASIAPE §7.259] el st TE Ad e AR
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2169 = ZHAAIAE Y e 73S F
2 9t & depslol R nBAPeIE 333 Ao €Ay
& 3T ol 241 P oI A Eee] WA B

239) MBCA §7.25 Quorum and Voting Requirements for Voting Groups

(a)Shares entitled to vote as a separate voting group may take action on
a matter at a meeting only if a quorum of those shares exists with
respect to that matter. Unless the articles of incorporation provides
otherwise, a majority of the votes entitled to be cast on the matter by
the voting group constitutes a quorum of that voting group for action on
that matter.

240) HTd, AA AFE DA, 719
241) DGCL § 216 Quorum and required vote for stock corporations.
(1) A majority of the shares entitled to vote, present in person or

;M k _1l| |_T]-'
; .
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d =3 APH (Companies Act 2006) 9 X% =53] oA S50 &
3 7S T Jdoh. I3 AE A= "Qualifying Person’ol & 7l
= AF&ste] 3, HAFF AF FFFH o did ¥ diEzR S
o

we A, AR B 5L TBE Adolth24 9T FAE

represented by proxy, shall constitute a quorum at a meeting of
stockholders

242) DGCL § 216 Quorum and required vote for stock corporations.

Subject to this chapter in respect of the vote that shall be required for a
specified action, the certificate of incorporation or bylaws of any
corporation authorized to issue stock may specify the number of shares
and/or the amount of other securities having voting power the holders
of which shall be present or represented by proxy at any meeting in
order to constitute a quorum for, and the votes that shall be necessary
for, the transaction of any business, but in no event shall a gquorum
consist of less than 1/3 of the shares entitled to vote at the meeting,
except that, where a separate vote by a class or series or classes or
series is required, a quorum shall consist of no less than 1/3 of the
shares of such class or series or classes or series. In the absence of
such specification in the certificate of incorporation or bylaws of the
corporation:

243) CA 318(3)(3) For the purposes of this section a “qualifying person”
means —

(a) an individual who is a member of the company,

(b) a person authorised under section 323 (representation of corporations
at meetings) to act as the representative of a corporation in relation to
the meeting, or

(c) a person appointed as proxy of a member in relation to the meeting.
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42 7Fd AH(Qualifying Person)

1909 E4oz2 A EZFE FHFAZI, 19 FAF ol9e A S
Ao b2 Hgo] glod, A4E 7F AH(Qualifying Person) 29

o 2Hom JNYFFE FEANTH 20205

9% FAbg 318(2)0A “HA FBRAA BE Tl gt 4
Tk 0 e, AAEE ARE Badl d4955 ad
g 5 ogua B 5 e, AEe maAdsAbEs BB R o
AEAN B} AsaAel Bl Nt BARA #4342 9
t} 246)

R

"a}
2k

b

b afo -10

m (

244) CA 318 Quorum at meetings

(1) In the case of a company limited by shares or guarantee and having
only one member, one qualifying person present at a meeting is a
quorum.

(2) In any other case, subject to the provisions of the company’s articles.
two qualifying persons present at a meeting are a quorum, unless—

(a) each is a qualifying person only because he is authorised under section
323 to act as the representative of a corporation in relation to the
meeting, and they are representatives of the same corporation: or

(b) each is a qualifying person only because he is appointed as proxy of a
member in relation to the meeting, and they are proxies of the same
member.

245) Fu=2 37 IAYPAME =T B2 FFEFI JAESF 245 st
o (FFIAEE) 114A (D e BRIEERSAHE, FEBLE HFE R A BEEREE A
B

246) 25 213 #Fx
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Abstract

A legal study on the
Resolution Requirement of

Shareholders Meeting

-Focusing on the Comparison of Korea
and China-

JIN LI LONG
Department of Law
The Graduate School

Seoul National University

Due to the revision of the Financial Investment Services and
Capital Market Act in 2015, Shadow Voting System, which
has been running in South Korea since 1991 was deprecated.
After December 9, 2014, by voting amendment of the
Financial Investment Services and Capital Market
Act(Proposal No. 12934), the Shadow Voting System will not
be abolished until 2017, but because shareholder meetings
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have been held merely to satisfy corporate formalities, and
the problem of protection of minority shareholders have been
existed long time, even though the abolition is grace, the
problems will occur again. In order to solve problems above,

it's necessary to discuss about this issue.

When the abolition of the Shadow Voting System was
Scheduled, in the business community, they think it's unfair
to abolish the System so suddenly. They are worried that,
because of the abolition, the general meeting of shareholders
will not be held successfully. As a solution of these concerns,
there are many opinion was submitted. Among them, the one
showed the highest support rate is relaxation theory of
general meeting of shareholders. In other words, to mitigate
the current shareholders’ meeting requirement, delete the
"Quorum” requirement, and general resolutions shall be
adopted at a general meeting of shareholders by affirmative
votes of a majority of the voting rights of shareholders
present thereat: special resolution shall be adopted by the
affirmative votes of no less than two thirds of the voting
rights of the shareholders present at a general meeting of
shareholders.

While these measures will be a positive role to prevent the
risk of the general meeting of shareholders voting system
collapsed, which is due to the abolition of the Shadow Voting
System, but it will result in the formalization of
shareholders’ meeting, and it's not good to protect benefits of

the minority shareholders. Also, if we mitigate the current

2T
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resolution requirement of shareholders’ meeting, the same
situation which has been happened before abolition of
Shadow Voting System will happen again, so the problem
that whether the mitigation of shareholders’ meeting

requirement, can not be judged so simply.

This paper will introduce the contents associated with
abolition of Shadow Voting System, analyse the claim and
problems of the relaxation theory of resolution requirement of
shareholders’ meeting. As a comparison method, I will cite
the example of China to introduce my opinion which is
opposite to the relaxation theory of resolution requirement of

shareholders meeting.

First of all, I will explain the background of the relaxation
theory of resolution requirement of shareholders’ meeting
proposed- Shadow Voting System, and explain the necessity

of abolition of Shadow Voting System,

Secondly, while discuss about the claims of the relaxation
theory of resolution requirement of shareholders’ meeting,
and to point out the problems of these claims. In
consideration of the direction of the revision of the resolution
requirement that claims in the relaxation theory of resolution
requirement of shareholders’ meeting is the same as the
resolution requirement of the shareholders’” meeting that are
in force in the current China, by comparing the current

issues that are happening because of the shareholders’

-':lx_ﬂ-l "";:.'1-.IE "‘-"i T'l.l
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meeting resolution requirement in China, this paper will

dispute the relaxation theory, and propose new solutions.

Finally, in consideration of the reality of the difficulties
caused by the abolition of Shadow Voting System, this paper
will explore other ways, which are not only can ensure
shareholders’ meeting can be held successfully, but also

protect the benefits of company and minority shareholders.

In conclusion, this paper will analyse the problems of the
relaxation theory, and the theory will bring the effect to be
back before the abolition of the shadow voting system, and
we have to find other solutions instead of the relaxation

theory.
Key Words: Shadow Voting System, resolution requirement
of shareholders’ meeting, the relaxation theory, shareholders’

meeting in China

Student Number: 2012-24016
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