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TEAEMER . BARTFM E R UCEZ B G E B EME EES
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SWRETE S . BRI R GBI R L B R AT &, 5
XA SR AR A

HERRE SRR B — BB A (2] (SR, A SORF e A
TRARBR T XEA M) . R A S AT E 2R —F
PR T BB B A R RBGRE 3 Z RN, A XA A AR (R &
oE. MEEREANE, MAMGZFRNEE] 28 ER R R R
Facebook , YouTube DA J HoAti 4 25 B M 2%, R BT 7 Az
HERMENL L3

BIR{AZ BRI ariz 30,2010 4F 12 A 17 H PG TR EH, 2
2012 4P EIR R N B PR A HE R B ARSI 4 s P BB
GERZMER T RBHT RS AT A ROR] I 4 4 8 3 SCRE AR AN 3 L
#FLS) KBS RARE E LR, HRTZ¥ERE, M

(1) *%-F#4,% 1 htps://about. twitter. com/company ( last visited Mar. 5,2015),

(2) Alexandra Segerberg & W. Lance Bennett, Social Media and the Organization of
Collective Action: Using Twitter to Explore the Ecologies of Two Climate Change
Protests,13 COMM. REV. 197(2011) (X EHE® #BHEE UL L H AR T
FHHLARNM TRENHRBET X TR BB RIS ARAFHE)

(33 P.N. Howard et al. , Opening Closed Regimes; What Was the Role of Social Media
During the Arab Spring?, PITPI (2011) , http:// pitpi. org/index. php/2011/09/11/
opening - closed - regimes — what — was — the — role - of - social - media - during - the —
arab - spring/.

(4) Ismaeel Naar,Timeline Arab Spring ,AL JAZEERA (Dec.17,2013) ,http.//www. aljazeera.
com/indepth/interactive/2013/12/timeline — arab — spring - 20131217114018 534352.
htmi ; Garry Blight, Sheila Pulham & Paul Torpey, The Path to Protest, THE GUARDIAN
(Jan. 5,2012), hitp;// www. theguardian. com/world/interactive/2011/mar/22/
middle — east — protest ~ interactive — timeline.

(5) A Climate of Change, THE ECONOMIST ( July 13,2013 ), http;// www. economist.
com/news/ special — report/21580624 - spring — proved - fickle — arabs — are — still -

yearning — it — says — max - rodenbeck.
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G5k 1 S HE B RS B B AR X 2R LU (AR AT E R

JEsk R EFAE A LU 140 NERFR UL, a0, 3 2 Uk 3 IR E
Carl Icahn & #fi HERFRURITE , “ IR Michael 53 S i/ W, Dell T — 1Y)
HORE R — W L) BRI S| T AR M ARt RS i . R
ifif , SEC B3R B K T A AE S5 38 AL & o IR AR TE AR 2 (100
i FA AR 2 TR 25 70 LA 55 — NIRRT, B VT BB 4 i I A 1 B 8 4 1)

(Regulation Fair Disclosure) ,

(6) # W Howard et al. ,supra note 3[ x4 it 300 5 448 4% ¥ B . YouTube g & 8 F & %
FURBTFHFEEXERTON. ZRAARBRETZAZERALER (DR LK
HEMAMZATHHRERLFRET FROER; (2) ELE S E RN F
HAEEFRFTEAFHZI; )RS ENME R TREEABRERLREE]

(7) Leo E. Strine, Jr. , One Fundamental Corporate Governance Question We Face: Can
Corporations Be Managed for the Long Term Unless Their Powerful Electorates Also Act
and Think Long Term?,66 BUS. LAW. 1,8 -9(2010) (“BRAEREZWE R T
A AN B I B A 0 B SEIRBS R B WA AR (B R X B R A A0 B R 3 &t
FREH4NAAEEBHRADHLEXEE"),

[8) Alan R. Palmiter, Public Corporation as Private Constitution,6 ICFAI J. CORP. &
SEC. L. 8(2009).

(9) Carl Icahn, TWITTER, (July 24,2013,8:12 AM EST) ,https:// twit — ter. com/carl_c_
icahn/status/360054783744294913.

(10) HRELSECHI| A aBHNABERER LA RME, BEELREIH R0 #
Bl -5 L AL ABBERNANAX SECHMEHBRYGENEZ—, 51
Candace Jackson, SEC’s Social Media Guidance on Required Legends Raises More
Questions, HUSCH BLACKWELL ( May 12, 2014 ), available at http.//www.
securitieslawinsider. com/2014/05/secs —~ social — media - guidance — on — required —
legends - raises — more — questions/.
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EEEAZE—0 300 TWAZIEH AW, B BEEXT 140 PR
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RN A REBIRAABIE IR W3 E—AH 8T
A B X SR G TT IR R S A E RIS A LB, ST
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2 SEC ZER A B AR BEEEAR PP BT 78 2% 09 Bk [ FRR SR s T /MR
Y P EEAREA . BR, B TELBRARBERNTFE, T A X8
AT (151 SEC AT LABR BR BESR A T S By AL, 3 BLAT LA B B 50
R ERRELBERF.

HE b, HTSMAREESUEER RS, RZBRARIHAS A
GRS MR, AT EFER AR ARA, R E XL NS

(11) John C. Coffee,lJr. ,The SEC and the Institutional Investor. A Half - Time Report, 15
CARDOZO L. REV. 837,840 —41(1994).

(12) 17 C.F.R § 240.14a-8(2011).

(13) Id.

(14) AFEREEENN 2 MNAFEEEMRELS N, RAEEEERENRESN
RFET IR AAEHZX G i NASDAQ ER LT AE I RARBEEEE TR A
AFEHFMIL, EME W TUEMEX W&, £ N Guidelines for Protecting and
Enhancing Online Shareholder Participation in Annual Meetings; The Best Practices
Working Group for Online Shareholder Participation in Annual Meetings ,BROADRIDGE
(2012), available at http:// me - dia. broadridge. com/documents/Broadridge —
Guidelines — For — Shareholder — Participation — Report. pdf.

(15} Stephen M. Bainbridge, Director Primacy and Shareholder Disempowerment, 119
HARV. L. Rev. 1735,1745(2006) (“ R A HAKE A N R A, BHRRAS EEF I
HmEREREOS . ETAARBEXHEKERELE, FRoFrziils
BRARK, MBZT, mE TR B LR, EIASHERERREEARD AT
ToMBRERFEEADH, MUK, AFAREENEELELE"),

(16} Lisa M. Fairfax,Mandating Board — Shareholder Engagement?,2013 U. ILL. L. Rev.
821,844 (2013) (“NARAKRF UM ARL W, BWMAFEFEREXTF L4
B B EZHREARFLWRETEE).
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Bl AR I ELR S ZHE B TR R L) AT R R — i) ] S0 R B ik %
¥z HRE B9 (the widely followed and well — attended ) Berkshire —
Hathaway 4 23 38, K 2 $0UB 7R I 71 Ge U W1 Al 17 3% B 2 m 48 55 4 i
A1) BT, KR IR AR AR S A O I A KA I R IR S 5 M4 ()
[l B BRI 1) G SRR i 2 R AR s R B F oy L E g,
2 IR AT REF) A T O S R 5 (20

SEC H] LME BOAE A AR AR #5227 1Y Rule 14a PATT AR INFE R 4%
Bo AT LA fin R % A FEWETE O B0 B BURIE XN BT BAE R AR T
Heshit SRR TR £ X . BB ILIUSAA R A2 , SEC BiRE%
FOl— AR B £ e, R E S MR AR EER FEH
BB A e

(—)RULE14A

Rulel4a MU0 ARFE AR JE 200 3R R R AFCR] 20 T s 4 R
FHONMAE ,Rule 14a A5 74 T RFIRFE R, 1942 48,72 12 H
7 HB BB R HNUL A G AR R A B R 25 5) 18 32 A 3= X
il BE B AT ot B 2 e o A T S S e Y R 22

= 2 HIWTA R, 1934 5 (UEFRAE 5 1) 45 1 0 20 A2 ) JBOAR e 2>
BERRIRFR BT A R E A LR P, T E 28 i IF dy SEC 7;2

(17} Lisa M. Fairfax ,Mandating Board — Shareholder Engagement?,2013 U. ILL. L. Rev.
821,844 (2013) (“AAAA XS BM AR HW, BEWMALEFEBE AR F4; M
B B EHREABRE U HTRE)

(18) Bainbridge, supra note 15 and accompanying text.

(19) Fairfax,supra note 16, at 845.

(20) BMEREH FERZRLSMAEEARR N ERERES, G, £ 27 UHNA
H. 323 Internet Protocol Videoconferencing A v i 1t T ¢ W 3 47 45 #r, B o 4 7T DL
oW, EAXATRARELA T BRATLLAARMARARENEE . 2L
Andrew Regenscheid & Geoff Beier, Security Best Practices for the Electronic
Transmission of Election Materials for Uocava Voters,Nar’l Inst. of Standards and Tech.
(2011).

(21) 17 C.F.R § 240.14a-8(2011).

[22) Alan R. Palmiter, The Shareholder Proposal Rule. A Failed Experiment in Merit
Regulation ;45 ALA. L. Rev. 879,879(1994) (“Rule 14a -8 iy i # £ 7 #F % BE 35
RS EZEARAAPRECEEXRFN NG, HATAKEFZP,1942 4
SEC g A MK ERHA W ZAFEH IR AFARE"),
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TS EEAA R ZRERTAITHBREEM . — e
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FHER IR Al S 7E1G B PR Oy T8 2R 24

TR EEN EERBETAIIRNES UETAGRREL () ARk
FER B AR S B BOR , 7T BE 2 AR TC 3 BRI/ H ok
EEE, £ F— A H4EE Rule 14a f9— RSB IERIRH TRE
R LA 2 [R5 58 A 2 2 3R e b A7 QIR B AR (260 Bt |
TEATRIESF A M A, Rule 142 B4R L 27 FL 43T Rule 14a
HATRIEERZBITHE R E  BRAR KT HE R & 45 E 4

(23] Id.

(24} Leo E. Strine, Jr. , Breaking the Corporate Governance Logjam in Washington ; Some
Constructive Thoughts on a Responsible Path Forward ,63 BUS. LAW. 1079,1095 - 96
(2008) (“HEXTH I AP XEEFL FAFGEFHURRENEENANER 1
RPXRTLAFAEELEARBHETHR, QA EF LAY 3 A4 M RN
MEET-—REFAFEP LT AARLHAR"),

(25) Susan W. Liebeler,A Proposal to Rescind the Shareholder Proposal Rule,18 GA. L.
Rev. 425,428(1984) (“7 1942 £ AW # L 2 5, SEC 4 4 4 i 41 M3 7 28 4
IRHANERFERENEZEAGMTAME ES /"), FEE,% 1902 £10
A16 EAHEAXFHEFE K% SEC B &, R EH 8 & i A XA N CGE AN
PIJERH Rule X ~14A-7) HBEHRX AN N &Ry TH P EZFH Ly —
7%, NYSE # #K Emil Schram A % ,“ LA W B R X - R T LB A ENA
WA FARAEE, i T NYSE For 8 £ 1 8 #4383, Rule 14a K & X EH
Wk K — A% 4 B I, Letter from Emil Schram, President of NYSE, to Ganson
Purcell, Chairman, SEC ( Oct. 16,1942) | available at http://www. sechistorical. org/
collection/papers/1940/1942_1010_ SchramPurcell. pdf.

(26) Rule 14a 7 1948 £ 1952 42 1954 4 1960 4 1972 4 1976 4 1983 £ K 1987 £
HABR BT HUERFREFRH,

{27) Palmiter,supra note 22,at 882(“HF A EMH E UK, ZHAMAFEF TEL T H XK
BHR") o
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A 15 HAREH, EHBIEEKR Rule 14a, iy s AL FEWAE X
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RRR4EBZ S RARN T, TEXFRIEE S, RIS REE
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AR F S ) BAT 6 500 L A AE AT R K BIR E 2 H, HR
AR A BRBZEHESMA I A A B GE H/R - SEAREUS S EE B -
% BB AT, 115 | SEC #2238 h kiR fibfi B C R HEF %, 7R
KA AR BTSSR S EHFEZRNEAB N ICREAFERIES
7 B 45 (32

1922 4£.10 H 22 H SEC A : “ B R # AR FF) 35 A Z 810 H
THE F e s S 2 o X — R P AT RN TR R B R A BE ) 1 id
HRR BRSNS — S BRI A 5 B33 iR
X—BHEENRERAEE ¥, SEC EFLEE A _LBUOZHRN, 1

(28) id (“ER,FNMELFREFOLRNENHRETRER, L2, HSXFAND L
R

(29) Bemnard S. Black,Next Steps in Proxy Reform,18 J. CORP. L. 1,2(1993)(“Z f &
WHREEGRBERAM M Z AW RENE S, A A B EEHEREHALT W,
SECHIFEZFMEARTEEFR"),

(30} Richard Breeden, Chairman, SEC, Opening Statement at the Open Meeting of the
Commission; Share — holder Communication and Executive Compensation ( Oct. 15,
1992) ,available at http:// www. sec. gov/news/speech/1992/101592breeden. pdf.

(31) Id.,at2-3.

(32) Id.,at3.

(33] Regulation of Communications Among Shareholders, Exchange Act Release No. 34 -
31326,57 Fed. Reg. 48276 —01(Oct. 22,1992).
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384 SEC 37
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HE R HSHE BRI, 7540, %A SEC S W&, K& WE Ik
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B Al Gore 7£ 20 41 90 4E AT HARE & B T B, 08) (0 /2 H %)
2007 4 SEC A i/ AR AN B 78 AR ) b & A IR AR SR P8R 990 7

(34) Id.

(35) 17 C.F.R. § 240.14a-8(2011).

(36) Steven A. Rosenblum, The Shareholder Communications Proxy Rules And Their
Practical Effect On Shareholder Activism And Proxy Contests,in A Practical Guide to sec
Proxy and Compensa — tion Rules 10 — 34 ( Amy L. Goodman et al. eds. ,5% ed.
2013) ,available at http:// www. wirk. com/webdocs/wirknew/ AttorneyPubs/WLRK.
22925.13. pdf.

(37) id. (“7E 1992 FHEEZW,SECEFEEZL B F A AP -HAMRE, ERE
AR MMt LB R T Y ERNE M ERBR-FEH, A&, 4 TEH
BEFFERANASHMM,SEC FERETX—RE"); 5 L An Overview of the
Proxy Solicitation Rules ,in a Practical Guide to Sec Proxy and Compensation Rules 9 —
13(Amy L. Goodman et al. eds. ,5% ed. 2013) ,available at http:// www. wirk. com/
webdocs/ wirknew/ AttorneyPubs/ WLRK. 22925, 13, pdf ( “ # % ¥ % 1F & % Bt 25 4
BWMAZSECRAMTFE, XARHEMNEREAR LB UFELLLT
SEC, H i ¥ AR F HERR AW BABIRE")

(38) AlGore B HAFERPELHKM, XEHEWE L LA 199 £3 A8 04N CNN#
Wolf Blitzer i th 8 3% & #., % . Glenn Kessler,A Cautionary Tale for Politicians: Al
Gore and the " Invention’ of the Internet, WASH. POST(Nov. 4,2013) , http://www.
washingtonpost. com/blogs/fact — checker/wp/2013/11/04/a — cautionary — tale — for —
politicians — al — gore — and — the — invention — of — the ~— internet/. iX — 5| il 4§ B 7
THEANFSARFEAZIAE20 ML 0 ERT ML ARETEHRNE FHE
HEEK,

(39) 17 C.F.R. § 240.14a-16(2010).
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PIRZEG? — SRR T HRE? — AR IR 7

Z)REHSEE

BB BRAR BT RARIE”, 201247 A3 H #ESEES

— Y fE CEO {1 1Fa ABRDI ; 24 Netflix ) CEO Reed Hastings 78 HA~ A

(40) Internet Availability of Proxy Materials,SEC Release Nos. 34 —55146;1C — 27671 ;File
No. S7 - 10 - 05 (Jan. 29,2007), available at http:// www. sec. gov/rules/final/
2007/34 - 55146. pdf.

(41) Internet Availability of Proxy Materials,SEC Release Nos. 34 ~55146;IC - 27671 ;File
No. S7 -10 -05(Jan. 22,2007). SEC % 3 % &R 33 247, 0 € “ 4 B Rk A& 25 vl I
KA, 1d. atl. SEC#% 2007 BEFEA wFasb: (1) HRAERNBRER
FER Q)WDY ZAT Ao AR & A B B9 Bl A0 8 % % R, Id. at 60. & L —A
(2006 48 ) Z 4% 4 & , Automated Data Processing,Inc. 4L 2 4 A £ R E B Wl &, 1)
SE R DA 8530 7 R ZE AT A AR, A B R B R R T B R R Al 9. 624
#ET, 1d. at6l. 2007 FBERFAREVAEGFL A ERAASHBMF N S
billion A Z# , FIH , ZYB EFLF R MR EH AR (D HRRELETEHE &K
FHRRBRERRRAELHRMN LHATE S (2) M RAE RYCFRAR & A&, R
A Hhy3X F B sk Sb 4 F UL B (which are to be available on demand) ; (3) Ik K& K 4T
WAAMARRA, Id. at65. BZHEEEERFZANEMNS AT FEFRAER
IR EELFREE $100 million, ERXBEAAMASETUHSL Wi
BREAREAREFFAXNEERBERTARITA M BT L2007 £EEE
DL 4% 4463 $ 900 million 24, SEC AL AKX B EELREEZAHHE
RFHME, 1d. at 69.

(42) Id.,atl.

(43) Id.

(44) Press Release, SEC, SEC Adopts Proxy Rule Amendments Encouraging Electronic
Shareholder Fo ~ rums ( Nov. 28,2007 ), available at http:// www. sec. gov/news/
press/2007/2007 —-247. htm/.
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U & A FR, “AE 6 A, Netflix H 3508 UG 10 {2/t (45
ARK: , Netflix R ZLM4% |- 10% ,SEC X} Hastings (1t F 2 3 L (A 7
B & 259]) (Regulation Fair Disclosure ) #7717 (46

CAT-B i 260) 53 Reg FD BSR A AR 2 & 78 [7] — B 18] 1) e e
R FEEAAF B L) 2000 4 8 F A 9 Reg FD 2 A1 X 4857 69 FL I
BRET, HA 10 R AR B 5 A B 0E S 04 2 B 1 43 A TR S 50
EZEW AR KR b —F B R, RN E#1738 5 8/
BB LEORIRG TR IE B MR8 . Reg FD AU -4 KEEK
FEAFER.

Hc#% SEC ¥ Reed Hastings (¥ 5 i F % 4 1% )X Reg FD 48) {H
FEIX —FFPR R E F IR A SEC 7EiX — AR b i) — #3734, 24 SEC BY
B4 E A7 % Hastings HPOE A A BBME, RE X — RS SCe T
A JEI AR, SRkt S AR T AT, AR B AV BRI RE E B
HERR (82 SCEE ECE HAbA S S (R AEAE 3 5C Form FD 18 - K [49)

BRI AR HF A TR 4R A8 X LE BT R (500 15 Hastings ()1 F
52,24 Carl Icahn & fiHERFL Y ATFRAT/E APPLE 5 —F K1 3. Al
FE % I BAKAL” i 15 SEC YA AL VE K . 7 Icahn % A7 4%

(45) Reed Hastings, FACEBOOK. COM ( July 3,2012,10.57 AM EST), https://www.
facebook. com/reed1960/ posts/10150955446914584. % [ Hastings 5 F #y 2 Netflix
R FEM/H LK 10% ,

(46) Report of Investigation Pursuant to Section 21 ( a) of the Securities Exchange Act of
1934 . Netflix, Inc. , and Reed Hastings, Exchange Act Release No. 69279 (Apr. 2,
2013) ,available at http;// www. sec. gov/litigation/ investreport/34 —69279. pdf.

(47) 17 C.F.R § 243(2011).

{48) supra note 46.

(49) Holly J. Gregory, Social Media and Regulation FD, WEIL GOTSHAL & MANAGES
LLP( May 2013 ), http://www. weil. com/ ~/media/files/pdfs/May2013 _ Opinion.
pdf.

(50) AR #E Regulation 13(d)or 13(g) , A & H “ 5" 48 2 A (“material” filers) & , 1]
MY ABBNEE T BARS% UL RATESNMRARF G ERGEEL B R Y
E sk ek LR A AW (material filer status), 17 C. E.R. § 240.13d -1
(2011).

(51) Carl Icahn, TWITTER( Aug. 13,2013,11:21 AM EST) , https://twit — ter. com/carl_
¢_icahn/status/367350206993399808.
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9.7% JL5%) Forbes ¥ Icahn F| FIHERR A M 76 Gannett A94% % #5348 < Al
Icahn A% " . 7E Icahn EHEB K G , X ZEE AR RGN IEEE T
KM EGE S Rk 5% 55

ZLHE AR T B2 R BOR

BARAT AR R E B EA BRI M 77 Ok A S K, Reg FD &
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Ji XS R UEA 2 Z B SEC AL TR EZ R WAL, HEEEE ARG
87 L Hb ) P AR L R FRAR AT B I, REFAEX—BL . BAELH

(52) Steven Russolillo, The iCahn Effect: Apple’s Market Cap Jumps by $ 17 Billion After
Tweets, WALL ST. J. (Aug. 13,2013). 34 A 454042 100 44 2 %1 Apple /A F
T AE M A3 A 125 47, % 763 B F Ichan & % #4594 .. 4 I Julianne Pepitone, Carl
Icahn Takes" Large” Apple Stake, CNN MONEY ( Aug. 13,2013) , available at http://
money. cnn. com/2013/08/13/technology/mobile/ carl — icahn — apple/.

(53) Agustino Fontevecchia, Tweeting Carl Icahn : Billionaire Unveils 6% Stake in Talisman
Energy, FORBES ( Oct. 7,2013,5:45 PM EST), http:// www. forbes. com/sites/
afontevecchia/2013/10/07/tweeting — carl ~ icahn — billioniare — investor — unveils — 6 —
stake — in - talisman - energy/.

(54) William Alden, Carl Icahn Discloses Stake in Family Dollar, DEALBOOK—N. Y.
TIMES (June 6,2014 ) , http:// dealbook. nytimes. com/2014/06/06/icahn — discloses —
stake — in — family - dollar/? _r=0.

(55) Samantha Sharf, Carl Icahn Reveals Gannett Stake, Breakup Support, FORBES ( Aug.
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