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P SRR BRIE , K M T 2002 4F L EEFHBIRE KB LB RA X
EE B A B 5Pk AL (say on pay) TA T AR, 3 2006 4F
(ABBEIGFZ T X308, B 420 5556 421 55 .55 422 R UULRGE
439 FHAE (1) B AANASMEREMRARTEARAES
SHENEFERFHREG NSAEFHBASHARE EHERE
SRS F LAk B 64 R BR BE L EE B 0 3 B A AL 1S B 55, B R IZ AL
ECEFERHMOARBAEEEHAX - ERBIHFZHILH
AR SPIRAREFRE HETFLAUTE; (2) EHARRN FREK
SHIFAEABRR, HEAEITE T EFHFMIRE BT RR, AT d M
BEETIAANBRRAKRSRRBTZ P, HBE, RARRERTAAR
Tio FEMX —SL BN RE = E T EW, (2) FRIEEEEK
ERX S, N E KRB NIRRT — 5% & BRERCLEES.
HEREZE, ZEFHRE DEE BRERNEAT(SE—B
ZFR)H OS] K HEREHMC Y KEFA LHAR, (XHE—#
ZREIAE . (DELEZF, LT ARABRAENERKEEKRS b
PRI REEARERPITE BRI S T R =5
AFERTPPBRBFHOREA R BETBAET S EH R E RE
AW R BA B E R FH LR FI R P IE I S A R k4 5l 5t
LI EBRA RIS (2) BOBRE, BARH DN 72 5 D B 6] Py 2647
G SR AT R (3) FEA MO FE I B A B H A R
BARREMN, BRATN B ERPAMESHT D EE"RE; ()Y
U REARBERAR S, KXt 2 B s 2 H R B
Ry, BN i e i 9 X AR B 1R 55, IR WO B 3 R AR

(1] % N Directors Remuneration Report Regulations 2002, available at http://www. opsi.
gov. uk/si/si2002/20021986. htm, 2015 4 8 F 28 HiF 5],

(2) 2004 & KRERFHT - AXT LV AAEEFMIERE, RERELE (L EFH
BAEURENEEF NN A, ETRASRAAIELAANFRHRRL S AH
VHEXBE., QBREFRZEBEHFMARE, — T EFFFHMEEENR
AALWERWNE , REAXABLEH WAV BFETHEFHREHR T AR
HEEARI S~ FE AR RUEF N AR ENN TR E R EEE X o8
174 . See Marvin Vesper — Graske, “Say on Pay” in Germany: The Regulatory
Framework And Empirical Evidence, 14 German L.J, 2013, p.749, pp. 753 -755.
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B:—ERAEAARLTF 5% (R50 TERIL) BRIy ; —BRTFREAKREE
FFAT 30 H A w4 B RER 4 H =, R x40 B B 2 %
AR VA, BN HE G BR K S, DUERFR N &85 17
Rk, AR EEARBOAT UFLBAXFXAMIIETRRIRER
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Al EEEFHEBHERFREEANEZ AR AT FEN
Bk,

ERFENE, REXEEEER LBRABREMM KB ESER
WAE S &R BT AR BRRSHAE R EXE, BRREEIH#,
R HIE T TR B R R B BOR R A, X 2 5 R
FRMEE TSRS AREEER A TG BB AT AR s K,
BB E P ERX L HARERRERDE " IHHEEWER, R HER
EUFREELET BT EERFEUEREFHLHERIBAK

{3) See § 120 (4) of GERMAN STOCK CORPORATION ACT.

(4] See § 122 (2) of GERMAN STOCK CORPORATION ACT.

[5) See Jan Lieder & Philipp Fischer, The Say — on — Pay Movement—Evidence From a
Comparative Perspective, ECFR 2011, pp.376 -421.

{61 See § 120 (4) of GERMAN STOCK CORPORATION ACT.
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REES R T RRGERMBINARI, B0, H+ 2013 45258
WA RESRE, ERETE R A& BN Ry R RN E
BHATT) EESEEERMEY REWE AN =407 8 R
AHEHTEN . -~ RERAASFEEFMERELBRARSERR, K
RERBAAR N — R AERRBR T LN EL T LAPRTHEES
PR ER BBNEOR (B R FMBORRIEE W, B4, B=F#T—
KEREARAWBRFEBRE; ZRERENRY K EFHBBOR #
TR0, BEAFAXMARENFTHER; —EEAR/ETH MR AN
BRK I K5 1 BB 5 A B BN BOR R R R B R R H L 8 T LUHORE,
—BERBEGRABARS  BEEZE N BEFH L IR RAIEN,
EHEUASBMLEUE , X—HhBEBEBTR.

SR BRAUE AL 5 E R

(=) “IEE" R F MR FHE R R

AXEE ) ERAR A X B B HI A 3 &8 RER B — 1
ARFARNBRRRIE, EERTFRALSHFRENTEFTHE
ERHAUR, TS H R R E AR, HF ER AR R R EE R
BT RORIE &1 R AT Z A B XA N R AR BUR S

(7) See Jan Lieder & Philipp Fischer, The Say - on — Pay Movement—Evidence From a
Comparative Perspective, ECFR 2011, pp. 376 -421.

(8] See Allison J. McCowan, Comment.; U. K. Binding Say - on — Pay and its Semi —
Binding Nature on the U. §. , 13 Wake Forest J. Bus. & Intell. Prop. L, 2013,
p. 205, pp.225 -226.
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AT G4 1 Bt BB BT ik g L)

B, 3t REAUE B AR IS T EE R FBIRAAT—R
B HARTEN IR, MBAARKEEFXRATHL X" R
(BEFNE) B2 RE, R4, DEMN SRR FERR —H
7E %5 3 1 T 5 P 9 75 5 6 52 B 4R T DR A B R R TR IR AT RS R8P B
HLDREE RABREMBRS S EHFMRENHE—-BF LY
BRI Sk S BN B R E SN, ER M ET MR ABRIELL T, Fi
R HETNLHEZE KL SRBES. “WHEB+2F%, &E
B R S AR R P 2 T S R R MR PR BT 2 (130 B, BME
AR e AT R DR SR O B R R BUR, REA ML
191 40 e AR 45 2 ST X, R AR {5 S5 O SR DA S R e L 7 T B O
FrE I ik, B SRR M RARBA AR, B8 % H 3
JR AR B I kT G I O ML R TR , 5 e SR A T T T
HAR TSR 5 % SRR AR X R H R R

[9) See Pepper D. Culpepper, The Politics of Executive Pay in the United Kingdom and the
United States, 2012, http.//federation. ens. fr/ydepot/semin/texte1213/CUL2013POL.
pdf.

[10) See William A. Nelson Il , ESQ. , Ending the Silence; Shareholder Derivative Suits and
Amending the Dodd - Frank Act so “Say on Pay” Votes May Be in the Boardroom, 20
U. Miami Bus. L. Rev, 2011 -2012, p. 149, p. 154.

(11) See Stephen Davis, Does “Say on Pay” Work? Lessons on Making CEO Compensation
Accountable, 2007, available at http://www. shareholderforum. com/op/Library/
20070620_Davis - briefing. pdf.

{12) See Fabrizio Ferri & David Maber, “Say on Pay” Vote and CEO Compensation ;
Evidence from the UK (Harvard Bus. Sch. Working Paper, 2009) , available at http://
apps. olin. wustl. edu/FIRS/PDF/2009/808. pdf.

(13) $REHE - PLE . “NHLELH.GEHEN", FHERE RULFEH)2012 £
£7 %

(14) See Marvin Vesper — Graske, “Say on Pay” in Germany: The Regulatory Framework
And Empirical Evidence, 14 German L. J, 2013, p.749, pp. 765 -~ 766.
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I, AR BB e S E — RLPNAT | B B 2R R 7 B IR B BN £ HE B9 TR
BE R4, BORAE P BEAR 4 B IR K S BRI AR R & B BH ik O AR 3
REMAAT IO WL, BANERRE LR HER" ERTZAER
W—TEERE. MH,BRRETERREFAX—“FI&R" AFHEF
BV, B b, AREA KRG, FHERE B SRR SRR
EHMREETHARR, ) WEZAN X —-EHEH T RE’
A FNAE AR E R EHF BRI L R E g (18

B, ANSL A BTIRIE B, WA B E — TR R AR B
EHEFIREFRMASTENREHH, RARBR B RO R T SR FH
B R B BIER W R UL IX — B SO B S, “ & #R
HMYEAYLERDI T RER LSRR E B AR L HRT K
TEEMERSK WM S, MRESER—EFSELUE

(15) £RFZMa% - FLE"WHLEHH . GLFN . FEFE, ROGEAZHI2012 £
£7%,

(16) Sec Stephen Davis, Does “Say on Pay” Work? Lessons on Making CEO Compensation
Accountable, 2007, available at http.//www. shareholderforum. com/op/Library/
20070620_Davis — briefing. pdf.

{17) See Marisa Anne Pagnattaro & Stephanie Greene, “ Say on Pay” . The Movement to
Reform Executive Compensation in the United States and European Union, Northwestern
Journal of International Law & Business, Vol. 31, 2011, p.603.

(18) See Jan Lieder & Philipp Fischer, The Say — on — Pay Movement—Evidence From a
Comparative Perspective, ECFR 2011 ,pp. 376 -421.

(19) See Marvin Vesper — Graske, “Say on Pay” in Germany: The Regulatory Framework
And Empirical Evidence 14 German L.J, 2013, p.749, p.779.
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FTEX K OB R A EORAMREIT N ES . &), T
EAYERA R, EFNEAME BRI ARRE” LUK HEX A
B BB A YA W, X A R W AT A BT R
BRAEBKREBRAEMEN XS NTIEHEANSRE HE —
UL ETEENAERS T URBHHE 2~ BEHEMNA
FHOBUARNTHEHAHFLARARRBRENFHLE BES
B A AU IR AR A AR R SR 2R h 2 Tl , BBt th, A7)

(20} See Testimony of Richard Ferlauto, Director of Pension and Benefit Policy, American
Federation of State, County and Municipal Employees, Before the Committee on
Financial Services — US House of Representatives ,on H. R. 1257 The Sharcholder Vote
on Executive Compensation Act, March 8 2007.

(21) [£]FER - YA AT HEBAXRD LR TREZEHEHERBA) R LH
EF EEHIKA 2009 MR, E2~4 T,

(22) ALE,£4W,

(23) See Jan Lieder & Philipp Fischer, The Say —~ on — Pay Movement—Evidence From a
Comparative Perspective, ECFR 2011, 376 -421.
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BEXR P FB G L2

AL, BEBEPUTSHEED BB . 3 X — g2 AR B R &
ERGUTHGARIT . N — SRR EH S NA R G e hms,
DR E R, R EE BN, AT SRS EEHM T & 1
CURHBRRNBEREFM L SSRGS R A ERT R
AERAN, FEERIRERT SHEFMa s BE, Beke
FEEMER AT AR OME TR AN SRABSEEHEHER,
B LR B R DT B RO B (S B AR B ) 1 A AR TR
TTRERERENAENEFN N D) FRELEN N, AEEX
HRFNENZ - REFLBMEEEFADETOTFHS RS 25
FFEALRBIA A M58 K 20) 55— 58 BB i §H AR 3T B30 5 2
FEFMART THATLSHNBURE . AFRHBENY, WRAF
HEROEE TR A, B E R B FR AT SR . YR, RAFIN, =
— BB ], 5 T b A S L A R R R R B BB & B
FF AR T BT 5 K S B B i 5 0 27)

RFRGHRBRTIEE, BRESFME I LRY, &80
GRJLVFRATIRE. SH, BRENNEHEL/BTEAELS BT
HREFMER, MERESARRNBEREES AL EE 5L T8
BRI RE T, ATk RE A BRI HM A

(24) See Fabrizio Ferri & David Maber, Say - on — Pay Vote and CEO Compensation
Evidence from the UK (Harvard Bus. Sch. Working Paper, 2009) , available at http;//
apps. olin. wustl. edu/FIRS/PDF/2009/808. pdf.

(25) BRIXIXF - A HEX -6 - EB(LUEEHFH), BIFBLE LT MR
2011 £ 8, % 28 ~32 7,

(26] see also D. A. Jeremy Telman, The Business Judgment Rule, Disclosure, and Executive
Compensation, 81 Tul. L. Rev, 2007, p. 829, p.871.

(27) See Robert E. Wagner, Mission Impossible; A Legislative Solution for Excessive
Executive Compensation, 45 Conn. L. Rev, 2012 -2013 , P-549, p.563.
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EREHFMBOANE B E AR FS, H Y EEHE AR
B EREER,HEERENER TR TRAGHHRER, X
ARSI FEFSNN LUMA, EFEHBREN—BZABRKRTH,

(28) See James F. Cotter et al. , The First Year of Say — on — Pay Under Dodd ~ Frank; An
Empirical Analysis and Look Forward, 81 Geo. Wash. L. Rev, 2013, p.967, p.992.

(29] See Randall S. Thomas et al. , Dodd — Frank’s Suy — on — Pay: Will it Lead to a
Greater Role for Shareholders in Corporate Governance, 97 Comell L. Rev, 2012, p.
1213, p. 1256.

(30) See Michael B. Dorff, Confident Uncertainty, Excessive Compensation & The Obama
Plan, 85 Ind. L. J. 491, 2010, pp.543 -544.

(31) See Stephen M. Bainbridge, Executive Compensation; Who Decides?, 83 Tex. L.
Rev, 2005, p. 1615, p.1654.
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3(” ( Shareholder Activism) it UF B ikiX — 1287 K BIE K, Hw
ENFAERRERHERTERERBAEREPOLEXHEA,
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(32) See Stephen M. Bainbridge, Director Primacy: The Means and Ends of Corporate
Governance ( UCLA, School of Law Research Paper No. 02 - 06 ), available at
http.// papers. sstn. com/sol3 /papers. cfm? abstract_id = 300860.

{33) See Jan Lieder & Philipp Fischer, The Say — on — Pay Movement—Evidence From a
Comparative Perspective, ECFR 2011 ,pp. 376 -421.

(34) See Charles M. Yablon, Bonus Questions — Executive Compensation in the Era of Pay
for Performance, 75 Notre Dame L. Rev, 1999, p. 271, pp. 273 - 274; see also
Andrew L. Bethune, An Efficient “Say” on Executive Pay: Shareholder Opt - in as a
Solution to the Managerial Power Problem, 48 Hous. L. Rev, 2011 -2012, p. 585,
pp- 592 - 594.
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(35) See Lucian A. Bebchuk & Holger Spamann, Regulating Bankers’Pay, 98 Geo. L.7J,
2010, p.247, p.276.

[36) See Stephen M. Bainbridge, Is “ Say on Pay” Justified?, 32 Regulation 42, 2009,
p.44; Stephen M. Bainbridge, Dodd — Frank: Quack Federal Corporate Governance
Round I, 95 Minn. L. Rev, 2011, p. 1779, pp. 1809 -1810.

(37) See Jan Lieder & Philipp Fischer, The Say - on — Pay Movement—Evidence From a
Comparative Perspective, ECFR 2011, pp. 376 -421.

(38) See Subodh Mishra, Stocking Up: Post — Crisis Trends in U. S. Executive Pay, 2012,
available at http;/ /www. isscorporateservices. com/sites /default /files /images /ISS_
WhitePaper_Stocking_Up. pdf.

(39] See Fabrizio Ferri & David Maber, Say — on — Pay Vote and CEO Compensation:
Evidence from the UK (Harvard Bus. Sch. Working Paper, 2009) , available at hup.//
apps. olin. wustl. edu/FIRS/PDF/2009/808. pdf.

(40) See Jeffrey N. Gordon, “Say on Pay” Cautionary Notes on the UK. Experience and the
Case for Shareholder Opt - in, 46 Harv. J. On Legis, 2009, p.323, p.325, p.341.
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(41) See Jeremy Ryan Delman, Structuring Say - on - Pay : A Comparative Look at Global
Variation in Shareholder Voting on Executive Compensation, Colum. Bus. L. Rev,
2010, p.583, pp.599 -600.

{42) See James F. Cotter et al. , The First Year of Say ~ on - Pay Under Dodd ~ Frank: An
Empirical Analysis and Look Forward, 81 Geo. Wash. L. Rev, 2013, p.967, p.993.

(43) See Louis Truong, Say — on — Pay With Bite: Shareholder Derivative Suits on Executive
Compensation, 65 Hastings L. J, 2014, p. 1191, p. 1202.

(44) See Fabrizio Ferri & David Maber, Say - on — Pay Vote and CEO Compensation ;
Evidence from the UK (Harvard Bus. Sch. Working Paper, 2009) , available at http;//
apps. olin. wustl. edu/FIRS/PDF/2009/808. pdf.

(45) See James F. Cotter et al. , The First Year of Say —~ on — Pay Under Dodd ~ Frank: An
Empirical Analysis and Look Forward, 81 Geo. Wash. L. Rev. 2013, p- 967, p.975.

(46) Bldn, —FAAFLE 2012 ERRLERGFRAYD, S WBFH TR WL K A" Zat,
BEMGEFHUEN PR A B WAL, SR IMAR LR, REW T
EXFHBEHRIS%; GUEIN  FHAE LTS EUREF AR IR BB IR,
—EFHAREF AR AANRERR  EFORLENBRBEEMF £, 1L
ETXSBHAFHNGYE ANRFENNREES AR LARET AN B,
See Louis Truong, Say — on ~ Pay With Bite: Shareholder Derivative Suits on Executive
Compensation, 65 Hastings L. J, 2014, p. 1191, p. 1207.
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