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Abstract

Whether a defective resolution of a general meeting or of board of directors results
in the validity of external corporate acts. In Taiwan, the majority of courts have long
been adopted the view of unauthorized agency. In contrast, the minority of courts
focuses on the protection of transaction security and adopted the view of relative void.
This view is more accepted by the majority of current academic writings.

However, this Thesis believe that the protection of shareholders or directors of the
company should be prior to bona fide counterparties. Besides, this Thesis refers to the
principle of unanimous consent and argues that a more substantive view on the
existence of the resolution of the corporate authorities should be adopted. In addition,
this Thesis makes reference to the Delaware General Corporation Law Section 204 ~
205 and argues that the company should be allowed to make subsequent corrections for
defective company acts. Through the analysis above, this Thesis attempts to reconstruct

the meaning of the resolution of the corporate authorities.

Keywords: Resolutions, Internal Defectiveness of Resolutions, Transaction
Security, Ratification of Defective Corporate Acts, Unanimous Consent, Indoor
Management Rule

doi:10.6342/NTU202301301



33

33

¥

T

OB ¢ H ow w R
i i h

i

¥

oM M R W
1y =¥}

I

¥

|

|

Ry

LT F OSPRS00 -3 o 1
& FIT BB B 60 s 1
g e S 2
) B2 B 3

EENTWMATRZ P e 6
BB PRI s 6
& BRERBFEFEBAIE e 7
B I s 13
G VogRiE bR S R RN Z I e 16
¥-% B TRA BRI RERAZE 16
- PERE IR B 2 1 24
¥z RIMEFERAEAFEMAIZBR 40
G REFHZ LR BARTALRPD P 52

DFWHMIAIRT B 23T s 59
& R BT EDFE e 59
& BERBEFEFZIRAIE o 60
& FHF F B 63
& PgE - RIPRRBIZETE oo 65
¥- % - RPRZRAIEHGE Y GOF B o, 65
- SRFRRBRBIFE B 70
=5 ~RKEARAET FE o 73
Y - RXFLRRPEFE CA2006 2 M % ., 76
LS - REARA BT LIERY (EF ERDLAK . 76
& FFRETIFPMARZ F A 78

v

doi:10.6342/NTU202301301



33
¥

|

33

Lyt

i

33

¥

X

k!
Ry

s

ES FERE DR P R IEE e 86
S AREHRIEFBELLLIR oot 87

k! X >
T 4
W o -
e ‘a;
s
Ed g
e
e O
R
R
[T
&
L
;|
o ©
(98] p—

-3 EI 27T Section 204 ~ 205 = iE A e, 93

=
|

g ] RPIVIFPEBEEATRA I o, 101

M

zZ 5 Section 204 ~ 205 * ;% 2_ {8 e R oo 112

5
g
T
R
o
=
)
i~
&
e
@

A AL AT BMARERHEEY 119
& R LD T R IBE e, 119
& L BMAZ FEAPAEREIER 120

»
)
e
Jn
Xy
e}
o
=
%
(\.
™
3\
o
[\

& ARFFITBHARLIRTRE 126
& A2REFOPBMARZAT 127

vi

doi:10.6342/NTU202301301



33

33

S

¥OM

Lyt

i

Lyt

|

¥

I

M

i

34
=

|

BB oo ssese i b B L ZEBR L. 1
¥ FETEB P G0 1
& N - P 2
& 2 T s 3
FEENTBWMIAIRZ P H7 e 6
&, SRS P B IE 6
BEBRBFBZIRELIE oo 7
& BHF B e, 13
WRE P A MERRRZEH 16
¥-% B TRA BRI RERAZE 16
¥ - A FEFN AT R et 17
¥ % P ZEE TR oo 17
k- P POFRE TR BT S FE 18
=P F AL E ARZ F Bl 18
5= FEEFFEART Ol 20
5- % PFRE IR B 2 1Y s 24
¥ - % BE DT 2304 s 24
E: ATHCIE O(1) ettt 25
- P ATTICIE 9(2) e 25
=P ATtICIE 9(3) e 26
o op Article 9 2 i IR DS D e, 26
% - i # B Companies Act 2006.......ccccceevveverceeneerieeeereenns 28
- CA 2006 section 40 g5 [ F oveevevvcreieiienine, 28
I. CA2006 section 40(1) ..cccoeverrererueeniieeniieenieeeniee e 28

vii

doi:10.6342/NTU202301301



3

o

¥ e w
X!

1y

I

¥

m

&

A

»
>

A

>
>

I

>
&>

=y

>
&>

Iy

2. CA 2006 section 40(2) ..ccevveerrreenirieeniieesiiieenreeesinneenns 29

3. CA 2006 section 40(3) .ceevveereerieenieeienee s siis e 30
4. CA 2006 SECtON A0(4)-(6) ererrererrerereressieressrresserssesseens 30
- P CA 2006 section 40 &2 b 385 12 Ja {2 B 53 .....31
AR 7274 Corporations Act 2001 .....ccevveevvereerieerieieesieeenes 31
- F CA 2001 Section 128......ccvevveueereeeeeereereeeeereenennns 32
5P CA 2001 section 129......cccevevreveeeeeeieieiecreennn 33
e [ ettt ettt ettt ee e 36
PMEFRRP ANBERIZBER s 40
TN FFLEGE A U R 41
5 F FFE A e 41
Lo P ERE T, 41
2 R N R B e 43
$-p AR BN 44
% B2 P TFUET ] e eenene 45
E: B U s 46
I HEFFE DL T e, 46
2. HHETEA DT TUF] e 48
5= P 2 T s 49
=7y po3Rp IE Eﬂ.&*#@%%_ .................................. 50
REFFZXERARFALRF I D 52
BB AR B 23T 59
KRB AT RDE 59
ABEREFET R oo 60
BB F B 8 ettt 63
viii

doi:10.6342/NTU202301301



b

33

MM M e M
X

o

it
)

Ry

>
gl

¥ oM

¥

L S

»
29

Ly S S S v

z?'}

P b - BRPRRPIZEE 65

-3 ~RPZBIEXGZEY BB e 65
g 1 ~REFZRIDBE s 70
RN -~ REFRZOPRFRLPEEZTEEDDNE s 70
¥ - i WARED G 2L ZF R, 70
EREEE vy LI G ek ol SR SEUU ORI 70
vy B R e EEET 2 3N 71
ENE N FPRZPMF—RBEBERDFTHEAT 2 72
=% b AL T = Y 73
% - R A - B 74
¥ T I U OO 74
» 3 - REZARRPEZEF CA2006 2B % .o 76
73 -~ REFLARATBTARKY LG ERPLE 76
FERTOFTBMARL T A 78
DM ARIBIEZAT e 86
BAEXIFTRNE 86
BEBROAFBEIRELIF e 87

B AT EELE oo 91
Wik P EFRTRAE RELHE o, 93

- P P27 Section 204 ~ 205 2 jF A% e, 93
EE TS STAAR Surgical Co. v. Waggoner & ......ccceceeevvennenen. 94
EU vy Blades v. WiSeRart 3 ....cooovveeveeeeeeeieiieeeeeeeeeeeeeiens 97

Z % MPIVIPEFEFATRAEBH oo 101
¥ - A BB e 101
vy SeCtion 204......couiiiieeieeeeeee e 102

doi:10.6342/NTU202301301



>
»

Jit

W
X!

k3
S

Ry

s

it
S

»
>

1y

Er S 3

I

=

»
>

3
)

k!
Y]

A

- F SeCtion 204() ...vveveveverieierereieeseees e 103
% - F Section 204(D) ....eeeeeeiieiieeieeieesie et 104
%= B SECtiON 204(C) vevveverrereererieieirierieissesiestesaeeneenes 105
%z p Section 204(d) ...ccceeeereeriieienierie e 105
51 P SECtioN 204(€) vevveververeererieeeisierieeeresiereeeseeaenes 106
BN Section 204(F)..c.cvvveveeeiirieieieeerseeee e 107
% - F SECtion 204(2) evvvevevererirerierereeeieserese e 107
IR SeCtion 204(1)..ccveeereereereerereerenerieeeeeeseeeeeeeeea 108
=N SeCtion 205.....cciiieiieieeeeree e 108
-8 SECtion 205(8) ..vevevevererererererererereie e 108
- B Section 205(D) .ccveeriieiieiieerieeeeeee e 109
%= F SeCtion 205(C) veverververerrerieeererierieeseesie e 110
Sz p Section 205(d) ...eevereeneenieieneee e 110
1 F SECtioN 205(€) vuvevereerrrereerereerererieeeeereseseneseeneneas 111
E:] Section 205()..cverirrereirreiriererieieeeee e 111
Section 204 ~ 205 * 2 2 8 P F R v, 112

=78 =% 2. 18 0 Section 204 ~ 205 3F F A5, 112
A Section 204 ~ 205 ¥+ H & 2 2 B e 112
HERRBEP 2 2 RB e, 113
A A I AT BHAREEREEEY 119
ER LD P EDE e, 119
ABIAZHEAMBIRELR s 120
ABEF O TBMAERL B e 122
SRFFOTBMARI R TR 126
ABFEEFIPTWMARZATT e, 127

X

doi:10.6342/NTU202301301



Xi

doi:10.6342/NTU202301301



% P &
CATEEE 3 T Y XN X S s 13

T AP Y % 21 C I 62

AHZ DA EL P REREIRLIEM A oo 89

Xii

doi:10.6342/NTU202301301



B2 P Rk 2 R LR R R Lot L S e RS H R
LEAROP A AFITE LA kAR RO H AT ST AL
R IR R B I BT Ak it RA AR AR IT ER
B FE 2206 5LAF I A AP RAY - F L P LR AR RS &
DEARITS AP HE R LfFe A M - [T B S LB

AP jmp i 2 PP R R RAIITLS R BAREL LA APH A 2

@
y
3

AT RAIHACRBARELI LI AH A DRE FREAE F
WP RELB T 2T EHARFALRAFP T aFHETZRI RASETH
AP E AT R A N AT BEWP > LR AN PN A R A

T HIEEF LIRS 2L LH PR AR FTERBANL LTS YA

—_

R I  n bt RAT ) W e KR ARl AL fE

I

FTAREOFRIMEANTEFRBALDFEOAHA LY B H ORI

N

PakBi2l 100 #R S FFF 964 BLAF LAY g Ep A S

i

FRALRRL PRI ERARLDTLZEEL NP DHEREYL
AFRTALEREFGARLFR - AYRBAPMDRCT R LFR AP D
MAEa 2 PP IE T Y H BRI R E L AR R T T B

2 & pPR BB RGE P - RIPLRRIZ A & BRI G2

\\\Xr

Al mREBALTRAEAEEE AV LALR A HN D TIMARTT

Ly orede (2018) (2@ 2 FIAHIE G2 L E4) T 2728 ~f -

28 e (2018) (2P P MR D 2 T NBERE D P AIME Lo 2 B L HEFL(E)
BEI A NE AR (R4 §/z§m§>> 47 £ 2 48 5 | 707-759 -
1

doi:10.6342/NTU202301301



4 p.\}i—ﬁ ) H-:’T/\IE} vbﬂaﬁ*’ t/z‘ °

Ra-REFARPERLTHZFHFDRIHBEY RASEET £

FERPALRGHEPEPDE? T By LA Fp v g
HLY et BFFEZRBERL(E)F Y QAT A2 g aF

T

FHTRA AT FH ARSI BR D T Y A ER TR LFES
PHBPADTARR @7 FRODTTLIMEFA ) o R 2T

X Mo 7 0F Section204 ~ 205 20 2 | F BT

>, 2@ YA W
° j‘?@,uﬁ i F ﬂ/fm"‘\‘;‘

P

2

TG R IRARP Y L2 LR LD AL

-
W

- R T AP

W AR TS24 o

FENT TR FHZFEAYZIHPRST > T T R RAPR A

Y 2L AEAFRETNOREF 2P DM A2 BT E RE R R R

N
+

Fﬁé'cﬁvzrdw}ﬁ%;;g\ﬁ HhOo KL AP PTLLREF o7 DT R

{\
#
-
|
~=b
\*ﬁr
<l
)
B

o

P Py BEFT
BRI A2 A BB @‘;gu\v}fr;;ru MO PERA AU b e S
BY R TR DTN A v R REIE A P R ACR IR LT B R 2 R 1 S ok
BAL2) e~ F R SRR T R A FR AR LR 0
BT R RN A P PER Y PR G R AT A2

LRSS AT e B RERS L ARNA 0 R SRR R S S

N

e

ET
B

N
2

Mpec A TREPHIBAENE - REFLARNERE Al it

pen|

=

%%%ﬁ{ﬁw%?%?ﬁﬂQﬁﬁﬂﬁm@ﬁﬁ%?%%ﬁjioﬂﬁﬁg

Wa s o Gl R GHRIE L A E R M e R L R R R o
R A L £ SR S S 2 Sk
BAN BA GRS BB Z KR RARF M e ¥ 32 20

doi:10.6342/NTU202301301



AR R AR BRI ER S 2216 2 HEE 2 (T

RSP R) BF S - BB 2 i n &P A RER £ dde b 3N 2

FZ2FP 2B AR BER 100 ER S FE 964 BLAE Y A%
HA(THRE2PR ) PIAZE2 A5 - F L TMEL T o T52 T | §

BB EIRALBENAE AT R R BHh AR R EEHRE T F
TP REFRBEAPT T UFIREY PBEFF R LEAMAET L 07 M AR
BEZF R

Ao B TP AR T TR RERVER O R A P RS R

A
o

LAR e R AL BB EERBERIL(Z)FF 2T A2 H S
Hd (THAEF2TR) A0 RP AP AARD PR aFEs P

TR R G ERTE

B ERLY AT HFABRE  EFEPF A RATRP
LR A LRRELB P LRPET R ArIS R AR
PRI AT B R B F Lokt PRAEE S E R L fRDE R
PR AR s D4R R M A RIS b o HBHM A 2T S E A
EER T RE S E ST ST
AR A RANERR AT ER ST 220658 22 0

F 2T R IR 5N SRR L E R T Lk 2 P
3

doi:10.6342/NTU202301301



Mo bt 2 {5 h2 XIS FRAPHEGLA & RIp R RGE D Al o
IR FE TR PR A L R P IR IR Pl B AR (S0 A2 g AR
FEATF AT N L RIE P ORI T R B PR R Lok 2 BRI

Ll B, o

B ERAHAE ST RNFEAREN T E RGP E S 223 N
PP LHERLIBE LT P EBEL PR R 9 BN RALE A A

fREEE A Pl pE o A TR TR DM G B B AR o iR R
W2 T AT EAREREE - RELRM AR BAYTETE %
AR N8 RO F L DRRIHA B 2P RSN W F A R

B i BT AR IE o

4\

Are i ATPUEBRZEERO8ER T L(Z2)F Y 62 AT A
FEFDAHE 2T F FATRALETE € ARRE L DE A E EEE R

I . ﬁ”ﬁguﬂ,ﬁ*?fi\%mEI‘pﬁ"’k’Fhﬂg o A

>‘ N
=4
By
«}?o
G
§
-
K "
< 1‘;\;
e
B -
ij‘g

HILT A cht K2 k2 (5o AR Gl R
GAEY F R L AR T > X B4 2T Y 2 P 3% Section 204 ~ 205
2z EEARE S AR 1L k¢ BRI -

FIFATUDEOBALE L AR - H AT E AR F
IR EE SRS T8 2 1T L AR SRS LN
Tei #e b Rix 207 5 oond AR Jpd R4 R 2 7 % Section 204 ~ 205 {e
- R R RRAICE ke THAAR S P E Y HNFT § A R

AR FE R AR R 2T H B ST Lk MR 27 p

SRR S TP S T S g A RN N o (S L A i N
4

doi:10.6342/NTU202301301



AN P ARAR S EBREDE R o

doi:10.6342/NTU202301301



FoIR 2T PBMARLP

R PR PRV AT PSR S RPN

m

oo RFBF CLNF 2 7T ERIP TP FL R L A LTE ¢ 2
AR EE A NIRRT BORPER-E B0 P (7 5 Heh et Ead o Ra

ZAR¥ e BB IERIT AR S F % 2216

&
-

L (TR TR F o
B kPP AELIRE AL R FRERAREL A AAH A 2 Ap R R o

BB AR OTER 3% 2216 LA F 2 A2 - BaRg 2 B TR IFRA

B AT 0 A RAL O HHAEGRNLEE MM LT o FEe &
R AR RARTARE Vi AR 20 F o AR BAREA G
WEAA D PEE 202 Fanddht o AT RESPA IS IS A T o
0 oh I it AT 2 e AR m ipt B AR T I a0 TR N Bk
PHARBERET T HAEFRTT AL 2 F BRI ARTLILAER
LeEtTEERIALZP Do

AR R A o AT ERARP RB AT ER S E 2216 %

% 6% ?’TY AR LR R TR e K LR E AR AR
P ATER 2 AR HT R ATEE S ﬂ\p\ S LA R A TR L 2R R AR B e
VLR FRILE L EGE Z RPIA IR o Bfs B e A b A N RL
FELRRAAAF A PR RDF RO T REBRP S P ROF IR A R4
L G
F-8& KERPRIF

AR RIS (THE RS T ) F R RS 1,300,000

o B RSP EEE TG H Y 1,150,000 % - T 2 feih e pE L BN P

I R A L 4EG 85000 %k ~ T ooz & GIA BI4EG 52,500 Bk o T2 4F Rk

6

doi:10.6342/NTU202301301



P TRz 88.46%; ¢ Rl IEE g T S B TR 654% P ¢

FZAE3 T B @ 99.04%2 % i

o

AENELY 1 p > A2 L’g’v’*y‘o;?ﬁ}%i PP (TR Rz

ZABAAEBARFEG(TH AL A FE LR

= 35,850,000 =~

oo SONE SRR o -SRI

TRILA 2 AEARAEFAR X
e Sl o SNSRI FILd JER fp X0 Sk F o P AR
ARRALABANG AT I I L E7C S ERD P L RN A 2 R
B P20 K y\ﬂiﬁiﬁﬁﬁﬂbi R D %5 o5 B W
ZETHRB IR LB AL T E R PR RIS AR AT R LB
FEEIL ER AL AR A EBAT R TG BT C SRS PRk T 2

PrnwiEz B o FRERDSPIAE G Bt I B R
Fo8 ABRESREFTIERALIE

BB PR MR PR A 2P M L R AL AAGRK B
P E IS 2 R GFRFUARLA TR LDOF T oTEFR LT 2L S

ZARAPEAFEMARE FE 0 LN - L [ 5 Gk Bk Aol ?

LR A - 22mA T 0 FEEE AL TSRy 2NA L B ML
A A

TP EY 185 EZ R TIGHER L € FRARLFR

EoFEF 185 EF 1Y 24T AER S Ak GR AL TRE S

doi:10.6342/NTU202301301



I
=
e
d
X
g
S
"
>
=4
{w,
v
754.
1<
P
-
iy
.
NS
T
T

T R P FE RS s

v <

Ak Ke >m Y
f ]ﬂbpluﬁ ,f’l

AAT ORI ERSPZRABEZRENER ST 0 TPIUAL S >

>\_
Bl
%
.
3
"
fi
H
e
o
o
fi
e
e
o
‘g ‘<
sy
N
3
[
1%
3
[
~ud
L
0y
-
%

AERK GBS KA LI HERS TR R A0k 0 A K BERR
Hpagw R R 2T RRFERS ﬂ@\@}@,}»ﬁ%/\ L2 miERIE
FApATA LR FE e A REFEF2RN - LR (- F2R P
AERAEFBART L L Y EREF 22800k 5 e HT @

A
RIEE > H3Bd A3 TP 2% 185 1 B 2 58% o7 5 277

’

d
BB RS R RPAL RIS FEAHMA BB R
PR EE L g G ARG 2 FHRE LR L Rk £

A P EHEEALLZALAT A FRIFE Y 186 TR

74..
T
(\x
‘Pﬁ’
o]
3
5
N
)]

2% 208 EF 3B AT FEEHAALT A nL
ERZOF2ZEBALBU KTFT LA S EE 2NN EINA 2

FPESMHMAZZ Y kP2 IBSESF 1 BT 2K R G A& RGP

BE3AZ 2L N R g AR AL PR A o e
¥

BRI bl n A D P B MR DIA L B IA 2 Y

PEEB#RE 2Rt ARISERE TR 1485 F B4
BB B 206 ER S VFER 1146%’15&1 =PI
8

g o~ W
\\?{r \\?{r %\Xr

BAMEY BSR4 ERERT H 303 AT Lk -
s

doi:10.6342/NTU202301301



S
b0
o
AL
(%
(w
Y
PN
Nud
&
A
b\
=
i
)
N
=i
e
m
5
E-)
-

R RN M R AR A

F otk hrii Ao B p A LI P T 185 EY 1Y 2R TA%R
BRI d L @A AFN2F 1705 1BRTL R q 0 p 7 ES

MR RLA T OEE OFES ISSIEIES 2 A2 B L 2 REE L X
by Rmor (BB 263 & 5 FF % 965 562 85 & 5 F 3 % 1885 L4

B3 79.1029 P2t B (79) Rl - 3 ¥ 94 B SEm T R L AM)e O

PE 185 TR TERELST AL FENMAPFESE R L § B
EEn o dmigshiRReo - HT 2 RRLN L}
RE= A2 - NFEAZAIF I RELPC F ARG A2 —- 2%
o TR HM EERSDILIENRASTEAMA mpiqitﬁﬁ ERES AR B
AEEMARRET IO MBS RANETy LRI ORATIRALSERY
WEARASFEMADE R FFRY LI BUR SRR EFR

B o

6 2R AEBBEEIEY AR EREF {(-)F % 3288 F 14
TAPM R ARG SR R B 82 ER S FH 2860 B &r&zzl’m87ﬁ}i\,~_—?‘i 1989
BB BERICER S FH 1465 BB ER 060 ER S 3% 10498 N E R 2] o
Bﬂﬁi(NW)%?JMKiﬁaéséqﬁﬁﬁ~ﬁ§ﬁﬁﬁiu&igéﬁi@pﬂww
(A2 28+ 828%4) 48519 F 362
9

doi:10.6342/NTU202301301



B2 Y EAMAZREEELF O RHEL P AE T L A AERARO
FEELRAFN AR P Y LT MARH R AL T A3 2P 3N

185 i 145 2 R A & 3
F] gL ;Sﬁ;“;b—ﬁ Vi éﬁ#@]’_ﬁv}rﬁ%@ >
202 iz 4

2 ;
5]

2. 3RMEZ 2 0E P W AT FE R A R ﬁigﬁ’
e A E L Y ERE L R AR

FE2
g

LHETAOANET
3 E N A TP A
TREHEE R ERS

5 ¥
F 2 AR B EERFAGTYMIIAEZ R 2T 25 170FE2 5~
AERAEFHARTLUER BT LA0nd AR AR LR YT W

B € KGRI A (T 5 PR (T G L TR R

11/‘_,,}5}

o

2B Eoptt

>a Y
Sy

bR A o

WAL T

PLIRAL RS F AR AR TFLK\E,::, KR SRl

WA e A GRS HD N LT F AL TG FE- AR Fila
TOORFA G G HEROERFEIR 101 ER L FH 280 5 F 2k T
PRI AL RN Y ENMAL TR TN 2P ERY FR LR
b St a4 ZEH O RAEETFENPERAR(Z AN EEIR

3 A3 (2004) (=
HEARBODES 20201590 # o F
F 40 ¥l
1ﬁiﬁilki’f§m——§xr5/Z)‘m{J‘_’
ER%>>’ 158 » . 167-169 -
98 (2001) (i 454§ ER A2 2]
,IE‘HE,T;(2009) (FF 225 - ~NT 152 3%
- R EHA ) (L BEEIE) 129 0 F 221 -
10

@8 (2019) (| 2P

Pl r2 REEA) O (2REF) 85 11H > T 40-
*“KAJ\IH-?I'}J_;u;,zI‘“d °

)0 F 1210 378+ 2 % 5 (2007)

»l-‘-“

iﬁ;:« %o == OB )
4T (LA FE ) 208

A —HEhRRERL P ER S FS

doi:10.6342/NTU202301301



NAEFE IR AR vAAERIRFT (2725 -F AT R R)S

>

FwnA gz pilwr 22 PpdEd (2PFE-F AL EREIE)
EUfREe RN (2725 -F - - F5I8 ) LS8Rl ¢ Fulik(R
FRACBEFRGRE A2 D PRANR AR A A EEEERZFR)

MR ER T o AT AERAE P BENAREETL L EME 2
R (75 o B EF At ant]Ad B2 T2 R gL g uR

BT EABRPAAZ s G TR 275 | Ra XA FINLET ARG
BB EREPGHE TEZ cFABRP Ik T AT RBOBRAEHRA IR 2R

WA BFPBH AR A R REA AR HERY 53205 3 A0nd o2

THABEY ERE AR AL E KA S AR TSRk B

6¢i;¢wi%i’&&mg%fvé%ﬁs%ﬁﬁ’aﬁiwm4ﬁ“q%
Badmo REET AR L EFR A RE B2 L&A s At a2
PoRi-HERA TEHE, o TEEAER, 20k - Fpae FE8g

B
ﬁiﬂawpﬁﬁﬁﬁaﬁgﬁ@;ﬁ’%aw—ﬁ%?ﬁﬁuégﬁiﬁw,

e
Té,,‘\
‘V’

~
laig
T
>_t.
-
]

|

e

~my
&

i

J4
A

=
o
=3

o

HWAER L EHFUARF LA THELENS T EH AN EL R FA
LA S R AIEFR2REAL U EANEARLR AEAEG 2R

Hldd  HB AL X 2RR OO TEF 72 % 185 iE2 2 A & AT i

3$ﬁmm¢mﬂ,ﬂﬁagh@ﬁ&r_ % 33625 - BB 280 FR S FF 434 5
B8 ER S EH 1893 - KB 8T ER S P FH 19985 - B 88 £ A o
FH 2803 A B 2R ERLS TR I3 ~RBERITER ST 5 18365 - 32
FRl100 # B 533 % 885 5B i 101 R S 3% 2808532 103 2 & S+ 3 % 712
BB B ERI05SER ST H 44958 BB 2R 106 ER S 2 F 1558012 BB 2109 &
BoFPEH 461 BLE AT £ N3G F 0725 266 055 2302 984 o W2 F AL fEdhe
FEFEZRIEFRE T F I EATH L L2 BF L2 ERE I T Y 12258 F 2
AN I BRI EARBER L P FH 39 ATHALENT L

4R T mdhir 80 F 364-365 ¢

15 2R T w4k 8 F 364-365 -

11

doi:10.6342/NTU202301301



2 E YR L2 R Rk L R AT iRk o B
THROF LRI IMALEMAYENMAEZ [FEOFHE 2P ER ik
(AN RELSPEAZ 28 FRAEFT ¢ A Re AL R IRE
ERALIN WA 1 I A*:‘;\p@ﬁ:@ﬁ EICERE =0 ok ¥ IR ST W o
\;7.]/1_;52({% N2 e TR A2 - R R R A AR
Bz P R)EECSHFREF - AN RAGRALE TR FRAREET L &P
A2 B RORL 17 E o LR AR A B R R T S

NP HE2 I RIS N DI Ao AN RFRBLR 27 A FLE gk

FIo 7 Ao & B2 PR § R € ekt RERARM AL A T P AR
S

3 N F Bt - 2 b BT R FAGER R oA g &

2

BB 2728 185 R T LY EAMARE F Lo RP| R
BT ARA AT AR AR E R L L R 27 2 B gy

i
Sk

LN ErEN e E X

1 2 mEFEIRITER S F 5 2216 LA F 24 o
TR R ARG AR RBREROT ER S P F 22165 AR ER 100 E R S F R 6]
BaBRFERIBER S FE 465 B2 106 ER 5 35 S8 KB 2R 108 £ R
FPEE 799 Z B BERII0ER ST EF 40 E AT

12

doi:10.6342/NTU202301301



2 A5 B RIS S R aEEd s
T ALY B R A kT S PE A 4 AE
M EREFTF EEAmL AT

303 BLAF &4

B EE A S 4 PR RA G
IS ERE FE FioPF T
¥ 14 508 F )4 PR TERS R

TR OR R R FER

LR
_—”31L 1146%{%1 g%g,k;gv_\%x\ 7444 43 =
2] ik = it- HiEA
0L ok I SEN E SN M PE i AE A g
96 & B E g AR BT
(-)F % 32%.3%
H]
BBZERITER S| RAE T w2 | X R2ZApH AR | Frikx o 4
FFH22165L8 % | PR @ Ek [ MEMRE R | F L REL
H] L Lk eri*"‘{?a 2.2 5 Ap ¥4

iR A NP FFE2ZAR
et b

FZ 8 BRI OER

BB BEIRITER S FFF 22165 F H g I Ap

&ﬁﬁ'}r‘r‘wﬁ%'F et - AR A LA P S Bk Ly

13

G 22t = v 5 14
DL R ET] R e ?

doi:10.6342/NTU202301301



L2 EREAGEL RO APHA -

Dldr e BH T FRFANBE L F 22 EHUE LA 2 A FELRR

AERFELLDTE FZ A g - BB F A T - KR A A
R ERE AR o F P IRAE L RO g AR L
FRAE RPN F SR HE T § LR EBORF T F FRT S
PEAEOET S BB 2 PREFLE LA F A DE R BA A Y
AR PP IO g ARAR A O ROR A LR REA A R A PIRER

LA AN FE AT T E SR T o RO P LR A A2 2

VI EFWRA A NTL AR §ARE G R AT v
T H2 w0 3G B R L AR A B o G H IR ok L
AR LRI HA A T RAS S RIBARZ R ARG PR
P OPEF 2080 F S EERT AT TR §ARE S L

IR B A o B F > e q Ak g ARE A T & 2 )

¥

gL E PR MPERIRATE R R R E Y R R TR

BEERALEARPALZZP PP s X 2F[RUEZEMB2ZX I
v BB M RFEFM AN T2kt o

T EF RN AP E A EHAEEL I EF 2725 18508 |

2 RRE A RN ZERTEEIR TS F R AE Er A BBRE S TR G
TRV T2 oM FTARIEPDASEFEFRE LY AP 5
REZPAIRZAEFFI oNUFLOPEFEYS IS ES 1R Hnflis

\;; ) H_BE_;E'Q% f‘ /“1/&73/;;0 m EQ\F;';-B’;f’?’J;}zr m:]‘i"]/ ) r; "’;“ﬂf‘g‘\&ﬁﬁ:)f ) El

18 % 4 (2010) (iEF 2 732 % 185 (I d € ARAR T #7h 5 ocd 2 4F ) (P2 B A)s
1484 8 > 523 -
19 3 &3 B9 T 42-43 -

14

doi:10.6342/NTU202301301



b T i o d TR IER 2 T E 2 P M4 R
ZEE UL - AT T RAR T FREDOERL kT s D

EEEICER SRR AE SRS B S O T

Pk AR E R R % 2 g B ERE 2P R IR R 2 0

\4
P
e
TH
o
FTIS
3
a
a
N
i
N
(s
P
H
ok
g
-
=1
=
<P
L
e
fgt
o
ot
M
W
! -—
ED
\
“
v
2

TEPAFFA G EA > BT AN R aR
B he s R G E N IR L E v g 5l

Wk d X B R B R BN IR st BAREEFT L2k Ly

FHWA 2 0 FRFENERBERITER S F R 2216 LA FE A1 )

RGP RL R T 2 AT BRI 2 RRF LA H A REE 2
i

o
.
e
A
23
EL
o

B A R PR B LTIR R
BB OTER S F % 22160 5L F X3 DAp ¥ E
IR SRR X S AR R ERET LR

ke P LR Aot AR LBER TSR G (A Ed s A H

0 pagE (2011)(AGHK EARZ FEL (75 Fokd —B B 08 5 1981 (FFalss A
BRO6F T 11)) (SiEE3ezh) 1789 0 T 204 -
2% g (2009) 0 (% \""'\jﬁ?i%*féml%""“”iﬁ*ﬁ—%%éﬁ%‘\ﬁéiﬁi”—ﬁx?‘s‘
BB LS ER S PR - - A EEAE ) (P L EE A 1698 0 F 265-267
2 i foge s w420 F 7112730

15

doi:10.6342/NTU202301301



LA AR o FHY T ?*‘ﬁﬁi%”“ﬁi%i I %K’glﬁl_f‘?' A ( Indoor
Management Rule) 5 55 1 L iR L R 5 AP¥ A 2B AAD ) FI A v
PO FRARIBR A F A E o INE 1T Lokt anRALY 0 F B EHP IVE R A

AR YR R - BRI AR L P EHL R LA

B D P R o BB R R B M ERR L 2 B A iR

EER ORI FOLN 2 WAL FF RN D FUARIBR B R

(73004 ARG TN R o Bdole T2 AT A B o LG A
SE PR RAIGEEE Lo @B bR E B R HN LAY

AH D RAPFEA DR T Lo gt - Mg RN IR RIBR A B #7730

FEoed AL BN ERE TR MEERA R RA T HNE RSP R

T

BB ALl A A LR TR RIS R BB E R L
MERBR P A RD §F it it FELIIIAAHEAPRET BT TLIHRE®
o ek a ’j"";&fw}i‘&-@ﬁ"‘lﬁ ‘”'3?. P RPN E N RS P2 i (S
EEPNEUE RAPBEENFT LN ALZERD D A A EPRAH ] - H

FRPMFIR R AR PN IR g 3N S Ap g A A K 2 B enfl £ R

(e

FT

N
o

kA o I i
¥-% AL TR EPNERRP 2L

BIRADFEFT ORAEETEE T S P AL ATPM A2 REET R

g FIp - BgFehor ooz 217 5 2 o Eﬁfiﬁ’?fi%**?ﬁf’ o S EHET 0 de

EEMEARE A SR RE LR Rk L P RA FRE LY

- A O P GARE N A FAR G 2 P a4 o7 5 (ultravires ) K 4o 123t o

B g Bh 2 F 707759 ¢
2 e B2 T 711-730 ¢
16

doi:10.6342/NTU202301301



<

RAFHEIAEABI ORI T B EF L PP R
FAETH T2 PSR IUAS el F ok A 2 F IR 4 R PR g
2P ELH AR FRG R DL LR TRP LR F
TR E SR e R ASL S M AR n A SRS 2 PG
oA B AR A

#+3d ok P (the doctrine of constructive notice ) 4= (%18 * 3% #

Fm
T#

P hd R AR AR o g 2REE s A AAM Y 3 2

pul

BAR o W P EARE 0 b~ RBIALE * 2 Ernest v Nicholls — % (T # T Ernest

=
D8 hmdY ERbN BT AL 2 A BT ARG

oy
4“/
Y

rE L - 2P 2@ 2 2 (public documents ) o 2t — FEF] 5
FRHPEFFA G HADE WAL L EIIAHATENEF Y
AREILLEY > @ AR RIXBHEGE 2 YL o
BRERFHOEFRPEIZFROFET OBRFE TR T AL RS AP A
FTRAREP P NFALCE TP RNERTRAL A0 TFEEF
DA N TR B AR A ET O P NI T AR R BOR S oo g
- RPIE PSR T LY LML BRI B AR PR AR F e B R

hEZFE o

B e Ra B AP A gy P N IE A S |8 BB o R R e

% Ernest v Nicholls [1857] 6 HL Cas 401. “All person, therefore, must take notice of the deed [ of
settlement] and the provisions of the Act. If they do not choose to acquaint themselves with the powers
of the directors, it is their own fault, and if they give credit to any unauthorized persons they must be
contented to look to them only, and not to the company at large. The stipulations of the deed, which
restrict and regulate their authority, are obligatory on those who deal with the company...”
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% David Morrison, The Continued Role of the Common Law Indoor Management Rule Due Inquiry
Exception, 12 Queensland U. Tech. L. J. 28, 29 (1996).
30 Montrose, supra note 26, at 237-38.
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% Howard v. Patent Ivory Manufacturing Co., [1888] 38 Ch D 156.

37 Anand Behari Lal v. Dinshaw & Co., [1946] 48 BOMLR 297.

3 Ruben and Ladenberg v. Great Fingall Consolidated Co. [1906] UKHL 616.
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3 }p B 4 %34 4B Directive (EU) 2017/1132 Article 9(1).
4 ANDREA VICARI, EUROPEAN COMPANY LAW 84 (2021).
4 Directive (EU)2017/1132 Article 9(2): “The limits on the powers of the organs of the company, arising
under the statutes or from a decision of the competent organs, may not be relied on as against third parties,
even if they have been disclosed.”
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Boa 3 @A®A L d %R 20 - BATT S Article9 “F AP ¥ AJZ X > A

46 Directive (EU) 2017/1132 Article 9(3): “If national law provides that authority to represent a company
may, in derogation from the legal rules governing the subject, be conferred by the statutes on a single
person or on several persons acting jointly, that law may provide that such a provision in the statutes may
be relied on as against third parties on condition that it relates to the general power of representation; the
question whether such a provision in the statutes can be relied on as against third parties shall be governed
by Article 16.”
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T 2R & AT S RS R R B O R RO R
g0 w2 ES T EBEHERE AR [ SRS 0 3 AR s B
A P g2 JIE R e P AT B RS R e FI A B[RS 0 B &

S
4

uﬂ"

SE RENER S RREN TR NN AL o i g A TR Rl A AR

F.

/

\a&

M

=~ R 7
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ARTRERIR DDA ¥ 2 B Article9 TR M R oA L § R R
BRp 222 308 0 2657 &d & ¢ | W) W2 5 2]¥rindy o

#_Rabobank v Minderhoud % B.% » &+ 5 1R B i o303 UG M 18

AT oL A AR A TR FIHEE L S AR 0 F P INARAEFOR G oA A

B E AR D P RNALPE R Y 3 E A E MU - P e 8

47 DAVID MILMAN, NATIONAL CORPORATE LAW IN A GLOBALISED MARKET : THE UK EXPERIENCE IN
PERSPECTIVE 18 (2009).
48 ECJ case C-104/96 Codperatieve Rabobank BA [1997] ECR 1-7219.
49 Id. (...146 of the Netherlands Civil Code, which applies to public limited liability companies, and 256
of the Netherlands Civil Code, which applies to private limited liability companies, provide that where
there is a conflict of interests between a company and the directors when a legal instrument is being
concluded, that instrument can only be concluded by the commissioners of that company.)
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¥ & ehE_> % Rabobank v Minderhoud %7 > % E #1a® A% 284 1968 & %
151 3545 £ Article 9 #7077 P F 12 X 22 R n A @A B €4 AMY %
FRESTRAZ 2 EERE
% = 2 ¥ ® Companies Act 2006
THERE PR HNEFEREENIEERAIP 2D E D R DR
o bldem B> 1985 & 4] @ e 2 (Company Act 1985) 2. section 35 if < =
#1968 E R R FME - Lo P2dp L R oa HiT o A FR 1985 & 2P
section 35 2. % F 7¢ 5 P {5 1989 & = #;# (Companies Act 1989) 2_ section 35A
122 R{7 02006 £ 2 2% (Companies Act2006 > T A TCA2006 ;) 2 section 40
SRR R WG g F AR /T*’f' Rgpp FHUEEPRERRPIZBR 45
4o=x o
- B CA 2006 section 40 *ﬂ% A
1. CA 2006 section 40(1)
F# CA 2006 section 40(1)z. 4 z_> ¥ L R (good faith) £ 2> P& {72 4 ehjp

Eill A

W

FAaz FTEEHAP iR AHRPL S L RED T ffd 57
R ARz 7 e

L% CA 2006 section 40(1)2- 27 MR - H X 3] 2017 # % 1132 5dp 4
Article 9(2)sh~ F #2384 % - CA2006 section40(1)2- 2R %7 E &3 T F € 2 5 1

B

R AR G XSS TE S SR PRI k- IR IRCR RF 7 S A Ea

(\x,

SR SR X TSR LY & S R PIE B I E R B
HOPRAMEKE > TF g? ety T 2 g 7] = CA 2006 section 40(1)

B LT TR

0 CA 2006 section 40(1): “In favor of a person dealing with a company in good faith, the power of the
directors to bind the company, or authorize others to do so, is deemed to be free of any limitation under
the company’s constitution.”
51 JANET DINE & MARIOS KOUTSIAS, COMPANY LAW 78 (6th ed. 2007).
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i ii,“éy’ﬁ % > CA2006 section40(2)2. L & 82 x pej2 kA F P el g0 3 —fg e

=]

AR LI EHA T AAETEE ] REFHELF LB UNRI FP i

‘&r

e
- HFT 2 aBRY > REANPRGEIEIDEE (K) TG PRk OE
BT i L F B 0 & CA 2006 section 40(2)(b)() B E R % % SHER T
THEAEAT R gAML et 2k # » CA 2006 section 40(2)(b)(1) %
> ¢ mi T B R ALE T rf‘] i i ok p LR o
pt#b CA 2006 section 40(2)(b)(ii) 2 R 2 R #A K7 F LR arn FHEF =

2 e o 4% CA 2006 section 402)(b)(ii)2 %> 2 2 ApH Az s $ 2 > @ 2

= »

PR R - RSN LR AR AL ke [ R F o R i

52 CA 2006 section 40(2): “For this purpose — (a) a person ‘deals with’ a company if he is a party to any
transaction or other act to which the company is a party, (b) a person dealing with a company — (i) is not
bound to enquires as to any limitation on the powers of the directors to bind the company or authorize
others to do so, (ii) is presumed to have acted in good faith unless the contrary is proved, and (iii) is not
to be regarded as acting in bad faith by reason only of his knowing that an act is beyond the powers of
the directors under the company’s constitution.”
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3. CA 2006 section 40(3)

CA 2006 section 40(3)*%_» = 7 (45 CA 2006 section 40(1)) *7# % 2
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W R AT 5 2 T8
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x\".
\;‘1\

ETER PO H 2 @R AN FAEFE Y 2P A e ZRA IR
RN ER RN 3 L R SRR bR FUEREl T 3
4. CA 2006 section 40(4)-(6)

CA 2006 section 40(4)-(6)*R. 4= P 7 e FREBLZ 2 i 3Lp B pojd > F]ph 0T
,T&L CA 2006 section 40(4)-(6)2. p i — & Fp? 2 o

CA 2006 section 40(4) 2 7_» & 152 R ZT % B8 P L FAema o 42t
FEARFRAGFTIZ B oL 2P R AL F AP EE 5T B TAM
2 A5 3 fpt 3% CA2006 section 40(5) R 7> Az e ¥ 3 FEFE A 4
B4 FIE FAZARE B4 4 2 3o 2% 5 CA2006 section 40(6) 4 %0 & i

C

R ke CA2006 section4] (BFF & HAM R AF2 3% ) fosection42 (=7

58 CA 2006 section 40(3): “The reference above to limitations on the directors’ power under the
company’s constitution include limitations deriving — (a) from a resolution of the company or any class
of shareholders, or (b) from any agreement between the members of the company or of any class of
shareholders.”
5 CA 2006 section 40(4): “This section does not affect any right of a member of the company to bring
proceedings to restrain the doing of an action that is the powers of the directors. But no such proceedings
lies in respect of an act to be done in fulfillment of a legal obligation arising from a previous act of
company.”
%5 CA 2006 section 40(5): “This section does not affect any liability incurred by the directors, or any
other person, by reason of the directors’ exceeding their powers.
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557 o x CA2006section 40 $13 2 4 % 2 enifsfr 1t b 284 1 R B 7 i
YT R A g R R B R 2P HE T4

AT EDIE PRI GG R G R S AP A o d 2t F L CA 2006 section 40

% = 2 2 Corporations Act 2001

Ldofp B R PP IVER R 2 0 R AR s B R R
PR AT sk B AR e B ANE LR BIE BTN 1983 & 2Pk 0 g S i
E2 s PR BN NE IR IR ARM PR TG A R RO 2001 & 2Pk
( Corporations Act 2001 > = # "CA 2001 ;) ¥ section 128 £ section 129 - # ¢
section 128 e & BE 3t » 2 B ApEH A FA KPR IR PIE * P 5
@ section 129 P & _f4Re > B R 57 & i & section 128 #r4 e chfia/pF » 2 4
WA AR EFFPEFBETLT ET AP IR T Fe section 128 ¥ section

120 A9 452 A 5] 4 f 2 <

% CA 2006 section 40(6): “This section has effect subject to — section 41 (which relates to transactions
with directors or their associates), and section 42 (which relates to companies that are charities).”
57 SARAH WORTHINGTON & LEN SEALY, SEALY AND WORTHINGTON’S TEXT, CASES AND MATERIALS IN
COMPANY LAW 116 (11th ed. 2016).
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CA2001 section 128(1) ~ )z .2 L R &£ ¥ R % 4p¥ 4 R A} ¥ 2 3% section
120 BN Z » @ 27 3 5 4pF chi 36 o

I # CA2001 section 128(3)2 R 2 M| A edZ § 2 % AR 37 B2 2k

PRIZ G WA R RBEPMINE AR DE B R To F R B R ARIRAR L P

F IR Rl e o $A5%9 0 X @ CA 2001 section 128(3) % 2 #1555 24 H &8 B R 5

—\

RS

B2 At G B BB 0 H v RGN L b AR A 1 E Ak

& t5 it 2. CA 2001 section 128 ¥

\:\t}

CA 2001 section 129 2. p 3R E L R f o § 2R3

Fro B APRA P A 2 B A F TR AL TN INE IR R ehiE o
AiELRFRL G BNRA NP EFE 2 B n A% XS g

2 % CA2001 section 128(4) R #-} 268 2 Jy ] 98 # = 1B 6] #h

b 4t

%8 CA 2001 section 128: “(1) A person is entitle to make the assumptions in section 129 in relation to
dealings with a company. The company is not entitled to assert in proceedings in relation to the dealings
that any of the assumptions are incorrect. (2) A person is entitled to make the assumptions in section 129
in relation to dealings with another person who has, or purport to have, directly or indirectly acquired
title to property from a company. The company and the other are not entitled to assert in proceeding in
relation to the dealings that any of the assumptions are incorrect. (3) The assumptions may be mad even
if an officer or agent of the company acts fraudulently, or forges a document, in connection with the
dealings. (4) A person is not entitled to make an assumption in section 129 if at the time of the dealings
they knew or suspected that the assumption was incorrect.”

% % B Ruben and Ladenberg v. Great Fingall Consolidated Co. [1906] UKHL 616.
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80 [ ARELLE CHAPPLE & PHILLIP LIPTON, CORPORATE AUTHORITY AND DEALING WITH OFFICERS AND
AGENTS 122-23 (2002).
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61 CA 2001 section 129: “(1) A person may assume that the company’s constitution (if any), and any
provisions of this Act that apply to the company as replaceable rules, have been complied with. (2) A
person may assume that anyone who appears, from information provided by the company that is available
to the public from ASIC, to be a director or a company secretary of the company: (a) has been appointed;
and (b) has authority to exercise the powers and perform the duties customarily exercised or performed
by a director or company secretary of similar company. (3) A person may assume that anyone who is
held out by the company to be an officer or agent of the company: (a) has been appointed; and (b) has
authority to exercise the powers and perform the duties customarily exercised or performed by that kind
of officer or agent of a similar company. (4) A person may assume that the officers and agent of the
company properly perform their duties to the company. (5) A person may assume that a document has
been executed by the company if the document appears to have been signed in accordance with
subsection 127 (1). For the purposes of making the assumption, a person may also assume that anyone
who signs the document and states next to their signature that they are the sole director and sole company
secretary of the company occupies the both offices. (6) A person may assume that a document has been
duly executed by the company if: (a) the company’s common seal appears to have been fixed to the
document in accordance with subsection 127 (2); and (b) the fixing of the common seal appears to have
been witnessed in accordance with that subsection. For the purposes of making the assumption, a person
may also assume anyone who witnesses the fixing of common seal and states next to their signature that
they are the sole director and sole company secretary of the company occupies the both offices. (7) A
person may assume that an officer or agent of the company who has authority to issue a document or a
certified copy of a document on its behalf also has authority to warrant that the document is genuine or
is a true copy. (8) Without limiting the generality of this section, the assumptions that may be made under
this section apply for the purposes of this section.”

52 Rama Corporation Ltd v Proved Tin & General Investment Ltd [1952] 2 QB 147.
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1 % CA 2001 section 129(8) 7] 2_%+*+ CA section 2001 129(1)-(7)% % 2 .48
P oo Ry FF A fE > CA2001 section 129(8) 5 R P » CA section 2001 129(1)-
MEFRTREp B2 PR ARRAZPFELY - F2 BR~FiL%kE
s 782U TBERR o 2 A AP A A3 CA section 2001 129(1)-(7)#7 5 2. B3R ¥ &t ¥
NP Ak A A PEHEB FZ A 52 o Fidok il o CAsection 2001 129 2
fRHE * RS E 3~ CAsection2001 128 2 &, 5 » @ CAsection 2001 128 2
BB P TR AN T AL 278 AL B flE o B AR CA
section 2001 129 “Hug * p 2R+ 2 BE X H W 5= 4 o Ffs > 2 5 AP A ALK

CAsection 2001 129(1)-(7)2 Bk PF» & AP 8 42 b FR? A SR T2

83 CHAPPLE & LIPTON, supra note 60, at 85-86.
64 Id. at 96.
35

doi:10.6342/NTU202301301



EA S
F P mBELRRE BRI R RNE N IR IR RO 2 (iR o F O R
FEr P PP PN RAENAGIEF LI A AR AL
PREPGET) o ipth DB IR T > - Holded v g B £ 5 LA R hF 5

S FP0E w185 ER T A T MR AR A 4 el (N A g A

FIEFEZLERY > a2t P2 REFF RAINEERA VU FRAFD TR

185 i3z = » FlPt A g 2b@ 2 F ixd - & F]\F'“rrhaF B xdofe Tl de &

e
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( Companies Act 71 of 2008 » ™ i "CA 2008 ;) 2 section 19(4) ~ 20(7) ~ 20(8) %
i< o H ¥ section 19(A)* 7 > RP|FEm A 3 FEF P> 22 5H B
PaahAg A A F WM ER AR s i M e 22 p 5% 5
section20(7)R|4 T E e AL B 2P iFE 24 & Biodzg%
BRFEEARARA N IR AR AL Tl EZeide ¥
CEEBTAZ TP RAENE 2P R RP DTG AR LR foo gt
BARSEA A b AR P AR T A en PG %ﬁiﬁﬁ%ii’%qjm" A3
22 RGP BRI R A TR IRE IR R R e P 2 0o 33T section

20(8)2 4 TR Tt A B[ AL 6] ¢ ) 2R T2 R Pl R ZE section 20(7)2 M % o

8 Id. at 71-72.
8 Companies Act 71 of 2008 section 19(4): “Subject to subsection (5), a person must not be regarded as
having received notice or knowledge of the contents of any document relating to a company...”
57 Companies Act 71 of 2008 section 20(7): “A person dealing with a company in good faith, other than
a director, prescribed officer or shareholder of the company, is entitled to presume that the company, in
making any decision in the exercise of its powers, has complied with all of the formal and procedural
requirements in terms of this Act, its Memorandum of Incorporation and any rules of the company unless,
in the circumstances, the person knew or reasonably ought to have known of any failure by the company
to comply with any such requirement.”
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8 Companies Act 71 of 2008 section 20(8): “Subsection (7) must be construed concurrently with, and
not in substitution for, any relevant common law principle relating to the presumed validity of the actions
of a company in the exercise of its powers.”

8 Farren v. Sun Service SA Photo Trip Management (PTY,) Ltd. (8055/2002) 2003 (2) All SA 406 (C)
(S. Afr).

0 Stand 242 Hendrik Potgieter Road Ruimsig v Gébel NO 2011 (5) SA 1.

I Companies Act 61 of 1973 Section 228: “Disposal of undertaking or greater part of assets of
company.(1) Notwithstanding anything contained in its memorandum or articles, the directors of a
company shall not have the power, save with the approval of a general meeting of the company, to dispose
of a) the whole or substantially the whole of the undertaking of the company; or b) the whole or the
greater part of the assets of the company. (2) No resolution of the company approving any such disposal
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shall have effect unless it authorizes or ratifies in terms the specific transaction. (3) The requirements
contained in this section in respect of transactions falling within the provisions of subsection (1), shall
be in addition to any other requirements, including the limitation of voting rights, relating to such
transactions that may be imposed by the Securities Regulation Panel in terms of section 440C or in terms
of any other law.” ¥ *F & 3L ﬁ o - iE A {8 heng 222008 & 2 2 section 112 #9-K % »
ﬁﬂﬂﬁigﬁﬁﬁﬁ&;&igﬁw%auJ’ﬁw%vz%iwnko

Basil Wunsh, Disposing of the Undertaking or Assets of a company, 88 S. AFRICAN L. J. 351, 353
(1971).
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771 20,007 % > # ¢ 20,001 % d Salomon & % #74F 5 - H 6 WA B|d s i
F AR E e L33 A3FF 1% o &3%% ¢ >+ i&fe (House of Lords) “,/TT 7%
AP EARIRES G G T G RE - RELRR L RRA T
fodig HR A R R B E R T ek 4 R F R L R e
2P L - KL A R4

Salomon v Salomon & Co.— % ° #“rg B M- R L RS BT RBELB

# % thd_w o Gl4c i In re Express Engineering Works Ltd. % **? ¢ » Express

Engineering Works = @ d 7 &% L #7ke= 27 %A+ FREIZSPEE -

[

BT LR A/EE L 15,000 #42eh - 4 X F 0 7,000 F A EE T A
MBLTZF o 50 4 15000 #4332 £ %F 0 Express Engineering Works = 7
FEI PR FEET

ERR/EE A BT A § OB i L

Fi3e BT PRA/EE - Rk oo R T2 g

140 Salomon v Salomon & Co., [1897] A.C. 22.

141 1d. at 57.

142 In re Express Engineering Works, Limited, [1920] 1 Ch. 466.

143 Alfred Hildesley, Recent Leading English Cases, 32 JURID. REV. 263, 263-64 (1920).
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Salomon v Salomon & Co. % 132 587 v 4.3 Re Oxted Motor Co.— % » fizx? 2
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Wi
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R RE G R ERA R A BB SR AR rre| e
- &% R R P & In re Duomatic Ltd % z_ 15 8 5|ie— HHF B o 3% 4L R
ﬁ #% Duomatic 2 @ 78 4 #3032 2 @ § £ F 0§ o Duomatic 2 & = 2 3%
1960 & 1 * #4F 77 100 %4 i@ %522 80,000 *% & # j+-48 4+ %] %% o Duomatic 2
f i Rd FZo P LEEAHFF 0 2 ¢ Elvins# 5 76 %% > Hanly # 3 22 %
East 53 2 % o 2 303% 2 @ g w i pld - & £ 5 A.G. Bondo N.V.irja fif = &
i o fFfd Hanly A H 8 S FRA T AR GFHERF > 2 BARF - L gFF
LA HE 4000 =HREE R X0 4 1963 # 5 7 Hanly #-# chrds j o022 3%
2% X Elvinse 28 m 1964 & 7 * >Elvins * 4 W] #-+ + 5dF g # % 27 Duomatic
& @ ATk e g g2 @ (Bentworth Credits 2 @ ) 2. % & % & 32 %> ¢ 4% Wood ~
Weikersheim 7 2 Conisbee % = * » ptpF Elvins ®4% 3 2 % > ¥ *F Wood I 4v »
Duomatic = # enE & ¢ o

" {s %1964 & 8 7 >Duomatic = & 3 7 4 {7 25,000 "% § i€ 7% 4 p¥F Duomatic
o @ g L ¢ 4% 0 Elvins ~ East ~ Wood ~ Weikersheim ~ Precast Concrete 2 & 14 %

Bentworth Credits = # » p p¥ Middleton-Smith » 4¢ » Duomatic = # eg % € >

144 Tn re Express Engineering Works, Limited, [1920] 1 Ch. 466, at 471. (“I agree with the view that
when all the shareholders of a company are present at a meeting that becomes a general meeting and
there is no necessity for any further formality to be observed to make it so. In my opinion the true view
is that if you have all the shareholders present, then all the requirements in connection with a meeting of
the company are observed”)
145 Re Oxted Motor Co. [1921] 3 K.B. 32.
146 Re Duomatic Ltd [1969] 2 Ch 365.
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FlpppEE ¥ € & B ¢ 35 Elvin ~ East ~ Wood 12 2 Middleton-Smith % 4 -
“£ 15 Duomatic 2 & F #2350 » 1948 & 2 72 g2 W £ ALH 76 12 R 2o

ERFEDFPES RLE LT 2 A FHE IR 2PN R ET ¥

=R engEp > £ F WA R E £ pF e Duomatic © 7 % B-30IE o

{¢ Duomatic = # % 2. {4 » Duomatic = & i & 4 7 1 3k Hanly 35 pF

AR B £ 4,000 E 434 £ 1 2 Elvin % 4 iz 4 &R Duomatic 2

PO FREHAPLGEASERLE R ARE AP IRiHERY AL

e uDRk Ly A S E3% 0 A A AP M A B At | Y ST %

#2043 % > Buckley i2 F P FE L E 0 A RA-REATE A FT R A&
ﬁ%%ﬁ%m&ﬁ&ioﬁBmwwéﬁﬁé’ﬁ%%%%w&ﬁ%iiiﬁﬂ

FRACEIR A § ¢ e i fom k § o R3Ferd § A R L 2 K

B JRARB E AR 0 B € FIS BT g L S R R L e F 1
b A ExjEReal it 0 @ ik en Salomon v Salomon & Co.% ¥ In re Express

Engineering Works Ltd. % T ;}F] B, A iET Lt 4 Duomatic 2 P h2WFE
=N R G IR TR L E?ngﬁgf#i{@iﬁﬁﬁb B35 % E
{"%Fwﬁigg’i"f mes 2T wui@ffamﬁeg—%i”i}lﬁ\g”ﬁ#gf‘eﬁﬁ;:il“rg

UMRERESE S IR b S SR 3 U R N G S AR Lk &

FERLFEL NP EHAE A RFOFAT o de ki A A R R R

147 Re Duomatic Ltd [1969] 2 Ch 365, at 367. (“The preference shareholder, having shares which
conferred upon him no right to receive notice of or to attend and vote at a general meeting of the company,
could be in no worse position if the matter were dealt with informally by agreement between all the
shareholders having voting rights than he would be if the shareholders met together in a duly constituted
general meeting.”)

148 Id. at 371. ("It was competent to them" - that is, the five corporators of the company - "to waive all
formalities as regards notice of meetings, etc., and to resolve themselves into a meeting of shareholders
and unanimously pass the resolution in question. In as much as they could not in one capacity effectually
do what was required but could do it in another, it is to be assumed that as business men they would act
in the capacity in which they had power to act. In my judgment they must be held to have acted as
shareholders and not as directors, and the transaction must be treated as good as if every formality had
been carried out.")
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Cane v Jones*™- % ¢ » — 324 % F A RLE A 2 Y L HEG 27 50%
APPSR MART > TR AT S § e AP E (casting vote)
L R V- IR RRRTE T - EARTRRS B ¥ R ORI RS A
AR AN AP E AT L BRK g u RSt BIFEE LT 0
FOATREE SRS R R 0 ERE S 2R R R

FHE - RP LV UBREENR R R AP RS F kg x Y RARE
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el R G ASRIER 2 Y - RRLS ALE TES S IR A2 [
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149 1d. at 372. ("Now the view I take of both these decisions is that where the transaction is intra vires
and honest, and especially if it is for the benefit of the company, it cannot be upset if the assent of all the
corporators is given to it. I do not think it matters in the least whether that assent is given at different
times or simultaneously.")
150 Cane v Jones [1980] 1 W.L.R. 1451.
151 Id. at 1459. (“if, as 1 believe to be the case, it is a basic principle of company law that all the
corporators, acting together, can do anything which is intra vires the company, then I see nothing in
section 10 to undermine this principle.”)
152 Re Horsley & Weight Ltd [1982] Ch. 442.
13 Jd. at 454. (“the transaction binding on the company and unassailable by the liquidator”)
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154 tapds.m 7 %% : Parker and Cooper Ltd v Reading [1926] Ch 975 at 984.
15 pg gt v %4 Bowthorpe Holdings Ltd v Hills [2003] 1 BCLC 226.

156 gL g iFA5 0 2 Ap B P ¥ %4 Re Duomatic Ltd [1969] 2 Ch 365, at 372.
157 4.+ Westpac Securities Ltd v. Kensington [1994] 2 NZLR 555.

188 EIC Services Ltd v Phipps, [2004] 2 B.C.L.C. 589.
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¥ ¢t & Vinton & Another v Revenue and Customs % » 10 32 3% pu 77 4
%t Wilton Antiques 7 *32 & (7 £ Wilton = 2 ) — &% & e (7 30 H ek
BIRBER AE o 9 F A ISR A 15K RIF 115 Wilton 2 P AR L -
& F Wilton 2 @ 5 L B & B8 € eeh SR FRBF L > 2@ Wilton 2 & ¢

Wl E A i SRR i B R B @ BAZA AR P - Wilton 29 4

BT ORR - RFZBEZLEF T UEIRBORE L TR - RERZ RS
P ooRA AR O FRIEFSL - A% FRD - RE LRGSR 7

AT l’f.p_—— "i 5IJ—\?’ ;;‘; L’f‘],"_f.fht‘ , IJF\T; }%’74 W;J’&—- l]}i ]'—+ £ E‘p;sz)m“"gc '—L k4 é’-]‘;{-_,/""

dpdi o BE 230G Wilton 2 & e K/ 1 f2p B ¥ F 0 F4 5 v Wilton 2 7

L ERRRZ TN - REPLRR DG R - Bt 2R

NHERER AL E S - RenE 3o 5 2R B 4 chd %2 ke hle
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159 Id. at 135. (“Before the Duomatic principle can be satisfied, the shareholders who are said to have
assented or waived must have the appropriate or "full" knowledge. If a shareholder is not even aware that
his "assent" is being sought to the matter, let alone that the obtaining of his consent is at least a significant
factor in relation to the matter, he cannot, in my view, have the necessary "full knowledge" to enable him
to "assent", quite apart from the fact that I do not think he can be said to "assent" to the matter if he is
merely told of it.”)
160 Vinton & Another v Revenue and Customs [2008] WL 371054.
181 4. at para 72-73. (“1 have considered carefully the Duomatic principle and I do not see that it can be
applied to this case so as to give the character of a rights issue to what was expressed as a share
subscription. It may be helpful in dealing with formalities that should have been complied with at the
meeting but I do not see that it is capable...the fact that he suggests alternatives illustrates the level of
confusion that exists since it is possible to imagine several ways in which varying degrees of IHT
advantages could have been obtained and I do not think that Duomatic can be extended so that, out of a
range of possible activities, the one that gives the more suitable IHT result is selected... I do not think
that the members of the group did understand the relevant facts. Accordingly, I dismiss the appeal.”)
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162 T ESLIE KOSMIN & CATHERINE ROBERTS, COMPANY MEETINGS AND RESOLUTIONS: LAW, PRACTICE,

AND PROCEDURE 261 (2013).
163 Re Home Treat Ltd, [1991] B.C.C. 165.
164 Id. at 167.

165 Id. at 168. ("The decisions show that the law is that the consent of all members expressed together is
as good as a special resolution. It is also clear that acquiescence by shareholders with knowledge of the
matter is as good as actual consent. In this case the silence of Mr Mahanan is, in my view, as good as
acquiescence and establishes that he as much as his wife had assented by conduct to this change in the

objects of the company.")
186 In re Bailey, Hay & Co. Ltd, [1971] 1 WLR 1357.
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187 Id. at 1366.
188 1d. at 1367.
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169 %4 : Bairstow v Queens Moat Houses plc, [2001] EWCA Civ 712.
170 3pBf c0ip % ¥ 12 %% Runciman v Walter Runciman ple [1992] BCLC 1084 4r Base Metal Trading
v Shamurin [2004] EWCA Civ 1316 % & 2|k & o
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1 D'Arcy v. The Tamar, Kit Hill, and Callington Railway Co. [1867] L.R. 2 Ex. 158.
172 Id_at 161. ("it is quite clear the directors are to act together, and in a meeting...")
173 Re Associated Color Laboratories Ltd. [1970] 12 D.L.R. (3d.) 338, Supreme Court of British
Columbia.
174 Residues Treatment & Trading Co. Ltd. v. Southern Resources Ltd. (No. 2) [1989] 7A.C.L.C. 1, 130,
Supreme Court of South Australia.
175 Ross Grantham, The Unanimous Consent Rule in Company Law, 52 CAMBRIDGE L. J. 245, 254-55
(1993).
176 Byng v. London Life [1990] Ch 170.
U7 pgas gt — 2@en@ 187 12 4B © Runciman v. Walter Runciman plc [1992] BCLC 1084 at 1092 12
% Hunter v. Senate Support Service [2005] 1 BCLC 175.
178 Holman v. New Horizons Learning Centre (Canberra) Pty Ltd. [2004] 80 FLR 246, Supreme Court
of New South Wales.
179 WALTER WOON, WALTER WOON ON COMPANY LAW 241 (Tan Cheng Han 3d ed. 2009).
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180 1d. at 242.
181 KOSMIN & ROBERTS, supra note 162, at 260.
182 CA 2006 section 281(4): “Nothing in this Part affects any enactment or rule of law as to—(a)things
done otherwise than by passing a resolution,(b)circumstances in which a resolution is or is not treated as
having been passed, or (c)cases in which a person is precluded from alleging that a resolution has not
been duly passed.”
183 % 4e In re Express Engineering Works Ltd. % #rfF25 o
184 ANNOTATED COMPANIES LEGISLATION 287-88 (John Birds ed, 3d ed, 2013).
185 ALISTAIR ALCOCK ET AL., COMPANIES ACT 2006: THE NEW LAW 106 (2007).
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18 Grantham, supra note 175, at 250-51.
187 Brick and Pipe Industries Ltd. [1991] 9 A.C.L.C. 324 at 355. (“the consents may be made manifest
other than at a meeting, so that it is the unanimity of agreement which is significant, not the manner in
which it is obtained”)
18 Byng v. London Life Association [1990] Ch 170.
189 Grantham, supra note 175, at 251.
10 Cane v Jones [1980] 1 W.L.R. 1451, 1459. (“the Act [was] merely laying down a procedure whereby
some only of the shareholders can validly alter the articles...”)
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R 443 STAAR Surgical Co. v. Waggoner — % ® 4883 "M & F 2 fafriad) &

BT TR R F S 23 0 STAAR 227 § 48 e GRE Hawm £ix it

e

2 Waggoner B % (ikzE P~ STAAR #113 * 3 & % 'L @ § BF STAAR = 2 e

B gids @ 2MP R BEF 7 %45 Waggoner 07 3¢ 0 @ B ERR

2L 4p B i 2 2R 235 % P Delaware General Corporation Law Section 151(a) ~ (¢) % (@)% R % > #
® Section 151(g): “When any corporation desires to issue any shares of stock of any class or of any
series of any class of which the powers, designations, preferences and relative, participating, optional or
other rights, if any, or the qualifications, limitations or restrictions thereof, if any, shall not have been set
forth in the certificate of incorporation or in any amendment thereto but shall be provided for in a
resolution or resolutions adopted by the board of directors pursuant to authority expressly vested in it by
the certificate of incorporation or any amendment thereto, a certificate of designations setting forth a
copy of such resolution or resolutions and the number of shares of stock of such class or series as to
which the resolution or resolutions apply shall be executed, acknowledged, filed and shall become
effective, in accordance with § 103 of this title...”
222 STAAR Surgical Co. v. Waggoner, 588 A.2d 1130, 1135 (Del. 1991).
23 Id. at 1134. (“The Waggoners' attempt to trivialize the unassailable facts of this case as mere
"technicalities" is wholly unpersuasive. The issuance of corporate stock is an act of fundamental legal
significance having a direct bearing upon questions of corporate governance, control and the capital
structure of the enterprise. The law properly requires certainty in such matters.”)
224 Id. at 1137.
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25 John W. Noble, Fixing Lawyers' Mistakes: The Court's Role in Administering Delaware's Corporate
Statute, 18 U. PA. J. BUS. L. 293,300 (2016).

226 Blades v. Wisehart, C.A. No. 5317-VCS (Del. Ch. Nov. 17, 2010).
21 Id. at *2-3.
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oo j€m 2008 £ 3 % 1 p > GlobalLaunch > & 7 BA K ¢ i2:2 2 @ 48 0 #
B PRAEF TR E B B 5 5000 F Ok 0 9% ¢ R e 4k 0 Global
Launch 2 @ #7% chE @M L ¥ b L% T ARNB 37 o F M BEAR5 € Rie sk
T EB I B RESIO N 1 pAom A Wetzel 23 12 7 8 p 4 w Al

PA AR - ARSI RO TR R A0 R Y 4 ond S

FERE gt E20

H {44 2008 # 11 7 & > Blades % S F 1 % % J @ 4tk 4 - Blades T

228 Id at *3-4.

229 ja B iF ~ 2R %3 % B © Delaware General Corporation Law Section 103(d).

230 Blades v. Wisehart, C.A. No. 5317-VCS (Del. Ch. Nov. 17, 2010) at *4-7.
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ERFE AT TR R AR o Hisf kAR § A kT Blades frd G #o P
J& % Global Launch > @ ¥ F ehd 8 4 > T LI L €z B AL - TR
% €T E®AZE Blades frst 820 & 22010 £ 6 * 8 p i%iE > WL
LR R33N 26 K52009 & 11 % 18 p £ % §AREFPER » T L AT

f- Wischart % 4 c03 % Bas = 4 ig 282 ,

% Blades £ ¥ it hd o b Rk - X 0 B4 RIpfLFIL Y D P72 Section

225 2 AP RG IMA A DL G P AHNITET £ PEF L E LR 0

2009 # 11 7 18 P 2 ki kini 3§ sce @ &fifis e @ o Blades @ g%
¢

FAE2009 & 117 18 p avnd g k12 FE € ket ot s @ B8 %%k

2L Id. at #9-10.
232 Id. at *11-13.
233 Ap B ¥ 2 L ¥4 Delaware General Corporation Law Section 225(a): “Upon application of
any stockholder or director, or any officer whose title to office is contested, the Court of Chancery may
hear and determine the validity of any election, appointment, removal or resignation of any director or
officer of any corporation, and the right of any person to hold or continue to hold such office,...... ”
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234 Blades v. Wisehart, C.A. No. 5317-VCS (Del. Ch. Nov. 17, 2010) at *14.
235 Delaware General Corporation Law Section 242(b)(1): “setting forth the amendment proposed,
declaring its advisability, and either calling a special meeting of the stockholders entitled to vote . . . or
directing that the amendment proposed be considered at the next annual meeting of the stockholders...”
236 2 B Delaware General Corporation Law Section 242(b)(1)% & % .
237 2 B Delaware General Corporation Law Section 242(b)(1)%# & % .
238 Blades v. Wisehart, C.A. No. 5317-VCS (Del. Ch. Nov. 17, 2010) at *18-20.
29 Id. at *22-25.
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20 14 at *26-33.
21 1d. at *12.
242 Noble, supra note 225, at 301-302.
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243 (. Stephen Bigler & John Mark Zeberkiewicz, Restoring Equity: Delaware's Legislative Cure for
Defects in Stock Issuances and Other Corporate Acts, 69 BUS. LAW. 393,402 (2014).
24 Jenness E. Parker et al., Sections 204 and 205 of Delaware Corporation Law: Effective Tools to
Remedy Defective Corporate Acts, HARVARD LAW SCHOOL FORUM ON CORPORATE GOVERNANCE (May
21, 2017), https://corpgov.law.harvard.edu/2017/05/21/sections-204-and-205-of-delaware-corporation-
law-effective-tools-to-remedy-defective-corporate-acts/#1.
245 Uniform Commercial Code Section 8-202(b): “The following rules apply if an issuer asserts that a
security is not valid: A security other than one issued by a government or governmental subdivision,
agency, or instrumentality, even though issued with a defect going to its validity, is valid in the hands of
a purchaser for value and without notice of the particular defect unless the defect involves a violation of
a constitutional provision. In that case, the security is valid in the hands of a purchaser for value and
without notice of the defect, other than one who takes by original issue.”
246 Noble, supra note 225, at 303.
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247 2 B Delaware General Corporation Law Section 204(a)#p B P % -
28 Delaware General Corporation Law Section 204(h)(1): “‘Defective corporate act’ means an
overissue, an election or appointment of directors that is void or voidable due to a failure of authorization,
or any act or transaction purportedly taken by or on behalf of the corporation that is, and at the time such
act or transaction was purportedly taken would have been, within the power of a corporation under
subchapter II of this chapter...... , but is void or voidable due to a failure of authorization.”
249 Bigler & Zeberkiewicz, supra note 243, at 403.
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20 See Delaware General Cor Delaware General Corporation Law Section 204(h)(3).
21 See Delaware General Corporation Law Section 161.
252 See Delaware General Corporation Law Section 204(h)(2).
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23 See Delaware General Corporation Law Section 204(b)(1)% £ o
%4 See Delaware General Corporation Law Section 204(b)(1) & £ o
25 See Delaware General Corporation Law Section 204(c).
26 Bigler & Zeberkiewicz, supra note 243, at 408-409.
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See Delaware General Corporation Law Section 204(d).

See Delaware General Corporation Law Section 204(h)(7) ¢ & *+Valid stock”2_ T_% -
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this section would have required under any other section of this title the filing of a certificate in
accordance with § 103 of this title, then, whether or not a certificate was previously filed in respect of
such defective corporate act and in lieu of filing the certificate otherwise required by this title, the
corporation shall file a certificate of validation with respect to such defective corporate act in accordance
with §103 of this title...”
%2 See Delaware General Corporation Law Section 204(f).
23 Bigler & Zeberkiewicz, supra note 243, at 414.
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%64 See Delaware General Corporation Law Section 204(g).
265 See Delaware General Corporation Law Section 204(i).
26 2 % KLIG v. DELOITTE LLP, C.A. No. 4993-VCL (Del. Ch. Sep. 7, 2010) (One way of
conceptualizing that effect is that it provides, after the fact, the grant of authority that may have been
wanting at the time of the agent’s act. Another might be to view the ratification as consent or as an
estoppel by the principal to deny a lack of authority. In either event the effect of informed ratification is
to validate or affirm the act of the agent as the act of the principal.)
%7 See In re Native American Energy Group, C.A. No. 6358-VCL at *10 (Del. Ch. May. 19, 2011)
(“Prior to the 2008 amendment, this Court recognized that Section 225 was not intended to enable parties
to manufacture grounds for an advisory opinion.”)
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