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% 3% JLE® Say-on-Pay fillE

B BEADOER

19804E4%;, JEE O B ML % S TIRE SN TV, T4
bbb, 19854441 (Companies Act 1985) DE&EHE E#k (Table A)
13, MERSVGRICE DI JEd 5 BEO TW720s, — BN HGH 1%
SO Yot I 21 B IE ST ey & 575, 9VERIZAS L,
ZD & e T Ko TORHMN LTS 1R 720 NFMSE
(12, QMEMRICRE L S N2KE - F RSO/ — YA (HEH) 4@
) OMRFER OB ERIE, Mo mE I EazR L, £LT,
FIE FRFARS OPEFIE TI 4 WIS B oo LTk F 0 B & andif
R S B o THRIAIAE D, IERIEL TVo 7L 5 T B

BEERZEIC BT B PG O @m0, BURIRABIIZZ L L 72
19804E MR IcER &Nz ¥~ —HF L » b - v F v — (Margaret Thatcher)
EHEV DR BOE (1979-19904F) A%5R)) 2 ARG ERE R L7
LT A, ZOMEL LT, 19794205 199445 12 201 F THE O KB B
AL DR L H OB AR600%3T ¢ E5 L7y = OWREKD

(1) The Companies (Tables A to F) (Amendment) Regulations 1985 as
Amended by (SI 1985/1052), tab. A, arts. 82, 84.

(2) ZUA-TAF—=b>y (T F)aw - Houil) [HE: %EH
PR & K B Ela) ] B OEH9075 (20014F) 86K,

(3) Jeremy R. Delman, Structuring Say-on-Pay: A Comparative Look at Global
Variations in Shareholder Voting on Executive Compensation, 2010 Colum. Bus.
L. Rev. 588 (2010) ; Randell S. Thomas & Christoph Van der Elst, Say on
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DR B O A I3 T AR ER L AR 5 ORH & i Ol
P 2 LT, 1000EACHEEIZE LA 5 BIC 8, R 2 T R 12
THERDEYN 2 BUAR LA LR %Y, DnTiE, HanyiEl
el L 72 SO EAH IS HGH 2 S0 R E B2 BB LR 72 & &
"z,

FRRERIZBWT, F ¥ PNY —FBRROT) — 0N —FHRIHG
B3N, WERRITHEE I T 2B NA 2Rl Lo B &4 1
mttoifu,w%@tﬁ%ént#vkﬂu—ﬁﬁé%W§%%ﬁ
ZEICT B, Fy RN —HEEIE, TGRSR TG OFEL |
LOEPHICHBCE L L) BRI TIE R, T, BREORRIC XY BT
R TR SN D E RIS PHERE L2 TUIR 5T, 209 2,
ERRICHRIC O W T EET 2 LERH L &) K9 BERK - EEZ%
BB AT 52 b, MERZIIEGEW R TH A BRI N
P DT, AERHEE A I ORI B L TR & i
KREBREIS LTRSS 2 2 LT, BRE TR SN S BORICHEDRE
RS NGEL 2 & HEE L, 2he D CkErSERGO %
w%ét%i%n%ikm,W%iuﬁ%éntﬁu—yNu~ﬁ%

Pay Around the World, 92 Wash. U. L. Rev. 722 (2015).

(4) See, Stephen Davis, Does ‘Say on Pay’ Work? Lessons on Making CEO
Compensation Accountable, 1 Yale Millstein Center Policy Briefing 9 (2007).

(5) Delman, supra note 3, at 588.

(6) Committee on the Financial Aspects of Corporate Governance, Report of
the Committee on the Financial Aspects of Corporate Governance (Cadbury
Report), London: Gee Publishing (1992).

(7) Id., para. 4.43.
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IOV THIIT B, MEREEORRO D12, FRHITIE & .0
b UCHL S 1B I 5, WU OMRE A A3 LT, TS
B B SO CRIECE) ROV & O SR TR 0 S

P2 E 0 b Ohbo by K610, HEEE, AHARIMEE R A
BT L LD &3 556 BB R OIS & %> Tu b B A%
D &3 RO D 55y o2 LM 120 X E B A OKE (et
S ORI IR &% RS 2 & FRELAL LaL, %o
Y4 (Department of Trade and Industry (DTI)(;2>ﬁ§91~%BL:§§£ L
PRI U, BRI B TR AR B 7200 DB B 2 52
L 70 A R 63270k O 7 HESH 5 7 o 1

(8) Id., para. 4.45.

(9) Study Group on Directors’ Remuneration, Directors’ Remuneration: Report
of a Study Group Chaired by Sir Richard Greenbury (Greenbury Report),
London: Gee Publishing (1995).

(10) Id., paras. 4.3-4.7.

(11) Id., para. 5.31.

(12) BHEEB ORI Y, BV AR - o3 - BlgE4 (Department
for Business, Enterprise and Regulatory Reform (BERR)) »SAlfx &, %
D, EIVARA A4/ X—=2 3 -4 (Department for Business,
Innovation and Skills (BIS)) 12Zh 0, EHI2IE, TALF— - KELH
44 (Department of Energy and Climate Change (DECC)) & D& %##%7<C,
BHRERFEIAA - ANV F— - EEHEIEYE (Department for Business,
Energy and Industrial Strategy (BEIS)) & 7> T\Ww5,

(13) BEPEEED, REORFFEHIHCHLTTA AT+ —F—NT AT —
IR—ITFEFL L, BESFHEHI &0 S S e THUR B O Bl ol 12 B
FTHa—=HKL—b - TNF U ZAORET] OFTEHEUTHOATIPRES N
TWwb (19984E12 26 H 22 519994E 3 H31H F T T L7-KRFHEEICHB
17 % FTSE #— V> = 748% (FTSE All-Share Index) IZB%T %D
FERBESROCERFEHEHA»S 7T i3 m s hio)
(PricewaterhouseCoopers (Appointed by DTI), Monitoring of Corporate
Governance  Aspects of  Directors’ Remuneration, http://webarchive.
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1997 DBBICBVWTHA L CBETHERLZ =~ - 7L 7T
(Tony Blair) EHIZ 2 5756 Eke (1997-20074F) 1%, HUH %850 12
S A MEORO I T T —F & KT D LS RHROH
TN XL O AL L A ISR B GRE) il (19994125
TYHBOEGEERKETH o7 AT 4 —7 > - )4 Y —X (Stephen
Byers) IZ& o T E2) TH Y, ZHEBIFICL AHEAEMSEOH
BAL PTG EE DAL o 1T Tl A < IR OB L T
SR A NS L AT E AR A BRI LRI IS5 20 £ 13 =0
FETHor 2LT, SO EERC L HHME (19994 - 2001
) 12505 2 NI B 5 5 B 5, i 020024E 0 1
A s &oh(é&ﬁﬁi®mﬁi%ﬁﬁ% Lk
BT B A S A,

528 WO
13k Ak
2002FE DAMFELIEIC L Y, SHIIHEFEDOMREREIZB W CTHUG % H

nationalarchives.gov.uk/20070603164510/http://www.dti.gov.uk/cld/pwcrep.pdf
(last visited Oct. 25, 2018) ),

(14) Davis, supra note 4, at 9.

(15) DTL Directors’ Remunaration: A Consultative Document (URN99/923,
1999).

(16) 1d., Directors’ Remunaration: A Consultative Document (URNO01/1400,
2001).

(17)  19994E DFEREIZOWTIE, KA [ F) 2B 2 HUx
DRI ] EIZKk%k%I’%&%ﬁnm% (19994F) 208E LU, 20014F
DFEMFITOVTUL, BF=EMER [3EENC BT 2 LSS5 O R H
HlORE @ EEH %E%é (DTI) SALEEIRRE & HAREA~ ORI K
Bl A TS U oMFETH] (FFEH, 20034) 822H LI,
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FIIEIZ X 5T, VbW 3 Say-on-Pay HIEDEE I B WTEA SN,
S HRE 38 A B |- TN 513 5 S0 OB (BT - B
V- S ORATY) DD 2 b SIDy BRI T
HolAF=— -3V (Melanie Johnson) b, [FREOFTRR
KB, BEHIOHIE, TG OBMEE 51 2 B0, S,
S L BN TP L 5202 2 2 12 3 & T i

ZITUE, BUFIZ5T Say-on-Pay M 1B 5 ALK & s o1
HEBBIT 525, 20024F DAL IEIC 3D { Say-on-Pay % &5k
A5 M OB ALL, BATF020064 S HEIZT] & BATLT V2 0
T, W, AER006E ST ET b DL T b, EF, At
0% VIS, W 1T 2 BR 2 AR & LT ES At ORI LT
SR O L IS RO (A A LT\ 2 2 LT, W4

(18) Companies Act 1985 § 241A.

(19) Walid M. Alissa, Boards’ Response to Shareholders’ Dissatisfaction: The
Case of Shareholders’ Say on Pay in the UK, 24 (4) European Accounting
Review 728 (2015).

(20) House of Commons, Draft Directors’ Remuneration Report Regulations
2002, Tenth Standing Committee on Delegated Legislation (July 10, 2002)
(Chair: Alan Hurst).

(21) See, the Directors’ Remuneration Report Regulation 2002 (S12002/1986).
B, 2002FELIEICOVTIHE, RARIR [ F) 20 LGRHTICBIT 2
TR OIS 3 2 Fr 7 2 B ] B EGR #39% 2 75 (20034E) 1 HBLF,
RO, GRS [ - AT ORI T 28O0 H ) FiZowT !
HEHEOEE - A 2y 74 7THEGEFEEV) Bla, b ORMER] FHEH
BE55% 15 (20034E) 19EDTARELwWoTERE Nz,

(22) See, Companies Act 2006 § 385 (2).

(23)  MFHEZOTFNEICOWTIE, EBAE (The Secretary of State)
DHANZ L s TED L L L ENTEY, SHEICBWTZORFNED
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DHRUIBUL, OIS (ERERONT) & o7l BU 5
EOHMHIAT BHER LR L CDy KT, W42 1HIC LA
2, PR S LT G BN 5 LI & DR % 17 - CG T
ARSI L D BAEEL, W2 FRU 3T, COBHEE- 75
B BT DB T I LT RO £ R LT
VB S bz, A% L ELE, UEIR CEE B R I B
o L 2 LT, AR L BT S, BRI 70 b
ANLBNE NS T L L h b, kB, RS, HESIHT 5%
WA B Yy & 12 B\ T AR DL R 2 I L 7= B4 L T E080 % F
U RiEa38% b B A~ OMIBED S 5 12 51T 5 — 3 DI
S BB AR L T by ©CETEES T, 439401 X
A AU DILS & 12k B Bk IR IR 1S o\ TR
B BT B OIES IS b TR S LIRS ATV, ZLT, F
SR b LT 12 X 4012 & ) O F Ik LT SRR

AL E R TWw b b TldZ v (See, Companies Act 2006 § 421), F 7z,
MG 2 T4 N LB THHAS 5 WIEATRERIKEICLT
By 7 E 7 572w (See, Companies Act 2006 § 430) o

(24) Companies Act 2006 § 420 (1).

(25) Companies Act 2006 § 420 (2), (3).
(26) Companies Act 2006 § 422 (1).

(27) Companies Act 2006 § 422 (2), (3).
(28) Companies Act 2006 § 423 (1).

(29) Companies Act 2006 § 437 (1).

(30) Companies Act 2006 § 425.

(31) Companies Act 2006 § 438.

(32) Companies Act 2006 § 439.

(

33) Konstantinos Stathopoulos & Georgios Voulgaris, The Importance of
Shareholder Activism: The Case of Say-on-Pay, 24 (3) Corporate Governance:
An International Review 362 (2016).
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SERE & DU 7 B AHTRE b%ﬂ&w b 220 5 919984E A 5 20104F
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5 2B G O K ek & L CIIEBLL TV By b5 & b, Say-on-
Pay HIEEE A X D bRE (ER) - SEMICB T 2645 mL 2L v
IR OHBTBY, FNCE DL, LTS AL, SFEIIRTZ
BEED 7O IHNE R RO 2B L2721 Tl <, EELE
BRPBEMW T FNA W — & O CTHRMIESE CTOEfil 2 NS ¥ Twvo
T2 END, 51T, WZE X OHEEIEEN 2 NEETI 55
FEE L LT Say-on-Pay MU & B L7 & \s ) B b 25 5 s 29
T 5 &, RROR RN B 2 =2o0 ] (FHEE - EWM - 8
EDEENY) DN, BHUHIEOERN LRRTIE 2 NIIE L, FHRELT,
[HHEM] & [ERME] 122w TS 825 OB HIIZ# 5 i~ &
YWENLEINTZDDEEZ DI ENTEDL (TR T 555, 20134EDLIE
352 —2 0 [¥#fEDENY | OUEEIITSENZEDTH D),

(34) Companies Act 2006 § 440.

(35) See, Companies Act 2006 § 439 (5).

(36)

(37) BIS, Consultation on Revised Remuneration Reporting Regulations (BIS/12/
888, 2012), para. 12.

(38) Id., paras. 1, 13.

(39) Davis, supra note 4, at 11-12.

House of Commons, supra note 20.
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FAZBUT, (S - S L U 0 Y BRI & 17 S5
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(EOWA 3 U B 2R T A b AT 52 L 1SR S BAT
oo k5 T by h b5, BB AHEECH S BT K
D=Z=DDF T arhd b EBESNT, H—I12, BICKREDOKRZET
VBT () OBHECRE < HE BN E Ik B - & Th B
e, SR OBMESE 3 AR 2L B R
BOEKBIHEL RO T NI SV ETH D, BT, FrzllkkER
AR L CREMMIESE (5 L7 b 0T bl %) OERAE KD 2

(45)

ZETH5,

(40) WU RIS H O CIRBBOR % 70 TReal L 2 T e b v g
&M% (Companies Act 2006 § 421 (2A)),

(41) See, BIS, Directors’ Pay: Guide to Government Reforms (BIS/12/900,
2012).

(42) Companies Act 2006 § 439A.

(43)  BIS, Executive Remuneration: Discussion Paper (BIS/11/1287, 2011),
para. 33.

(44) 1d., supra note 37, para. 11.
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LT, 20B3FESHELIEICL Y, MO/WIZTIED 20 HERETR
IS H D dH A Say-on-Pay HlEIEH S NLZ LIk o72e £2 T,
WELCIE % LLC Say-on-Pay HlIEAEALT 2 Dh, &5\, #EIENZL
BHICHLONHEEE 2D, ZOHIZOWT, 20165 IZHEEDOEH &
T2 o727 1) =3 - A4 (Theresa May) (378 7 % HiHHI I 2 i3k L C
Wh, Tld, TONEZEO TEEDRFOBN 2 REIZBWTHRRD 2
L2 %,

5381 AT OE)A

A A BN IE S 2 AT LURT 20 & B 15 B 35 o SN IR O 55
WIRES 5 2 &2, HMIEE SR L RIC L THEEORTRRITHBW
CHIRS OB B HERE B ERE L 7 BEEL Ty BIOEH & T
X, BEORMHE CRNESEDS LD X ) IZFDOFIHEEICET SN 12
DOWTHIMRPGEZ ET RS TH D LREL T,

)7, PEEZER S (The Investment Association) |2 X - T20154Fk
RSN E=ZFZEBRTDH 5 W MMIEELT & (Executive
Remuneration Working Group<)47)%>, L [E BT AS20134F D JELIE D NA &
DS TIFERMN R IFEZBINT A 2 &L @R L X9 LT 554 1013#
WRILBEEL L DOFERH L L L2 ET, 20—D2& LT, BitEOHRMRE
THREDTSU DB ZH SN0 2SI Y 3 0 & 2 b3 2
REHF 5 £ FEARF oL E7, FIERHA AT

(45) 1d., Directors’ Remuneration Reforms: Frequently Asked Questions (BIS/
13/727, 2013), para. 20.

(46) Theresa May, Economy Must Work for Everyone in a Truly Great Britain,
THE TIMES (London, England), July 11, 2016, at 7.

(47) Executive Remuneration Working Group, Final Report, London: The
Investment Association, 4 (2016).
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AEB TV,

Z LT, 20164E 11 HICHEEBIFAAFK L2 [a—KRL—1F - FNF v
AWH| LS AT — == 2BV, A EMHIEZA LI
S B A T Db B BAREON R L+ 55, b5, %)
ROHEFEEIN (B4 > &Y 7 1 7T %) OWFOAEHE -
Fo R FRELTOREH LTEIT 2, o, EEk
FORGHIE - 72REL T L THEATA20E W) T2 a YRS
i 851, W B By SR S e A1 L &
ML 2 509 4TS 3 bR S BEICIE, 51 2%
SR S U, 2 DR R R OB D TH D
JEH (AL, 75%) O N CRRA AT IUEE bF, B2

(48) Id.at7.

(49) Id. at 18-19.

(50) Id.at7.

(51) BEIS, Green Paper: Corporate Governance Reform, 22 (2016).
(52) Id.at 23.
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9, KERUHEED Say-on-Pay il HAED A DWW THET %,
i B ORi 4 BBV THRE NN OHIEMELIC O W TR L T & 7225,
ZDZ LT R CHHEDHEMEDRE 2 T 5, DWW TId, Say-
on-Pay il EEDERPEI O WTAME LLCHRE R EHE§T 2050 L w»
D FMERIRLTHB L W (Pay) (x4 AHkEOERED (Say)
22D, VbW Say-on-Pay I DA RN O A7 T AEEE KT IZ O
WU, HREOERSIEEHRII T S R 2 089 ke ANV 73—
YD, L2hoT, AMMSEVE VR A LIE, HRESEEICH
TR % g L TV BE, &5 WIdtkEOE R % ZE BRI 7

HENDMAMAL o TVBGEEERT 5, KIS, HAROUERE L 0%
EUEOHEIZONTHRET 5, KL LTOESUEIECELTH, 20

(53) Id., paras 1.21-1.22.

(54) See, id. at 23-24.

(55) See, id., The Government Response to the Green Paper Comsultation:
Corporate Governance Reform, 18-23 (2017).
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(56) Hilifi TR L | 2§ 2 bk E ORI G-H (—) @ Say-on-Pay il £
EADEIE] L BUR69% 35 (20184F) 179H S,

(57) Dodd-Frank Wall Street Reform and Consumer Protection Act § 951;
Securities Exchange Act of 1934 § 14A (c).
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(58) Dodd-Frank Wall Street Reform and Consumer Protection Act § 951;
Securities Exchange Act of 1934 § 14A (a) (1).

(59) Dodd-Frank Wall Street Reform and Consumer Protection Act § 951;
Securities Exchange Act of 1934 § 14A (a) (2).

(60) Raul v. Rynd, 929 F. Supp. 2d 333 (D. Del. 2013) ; Charter Township of
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Shareholders’ Right to Participate in the Decision
on Directors’ Remuneration (2) :
The Pros and Cons of Introducing the Say-on-Pay Rule

Kazuki FUJITA

Unlike an ideal of the law, actually, shareholders hardly participate in the
determination of directors’ remuneration. It is difficult for shareholders to
participate in it rather now. Therefore, the Say-on-Pay rule can be consid-
ered as a new method that shareholders can participate in it. The Say-on-Pay
rule is a system that shareholders express their views on management com-
pensation, and adopted in many countries. They include the United States
and the United Kingdom. Japan has accomplished a number of corporate gov-
ernance reforms under many influences from the both countries. It is neces-
sary to confirm whether the Say-on-Pay rule can be introduced in Japan.
From the above, this article aims to examine the pros and cons of introducing
the Say-on-Pay rule to Japan.

This article is the continuation of the one in the preceding issue. First, it
gives an overview of the system for determining directors’ remuneration in
the United Kingdom. It shows the circumstances of the revision of the law,
and also mentions the new proposal of British Prime Minister Theresa May.
Second, it examines whether there is consistency between the Say-on-Pay
rule and regulations on directors’ remuneration in Japan. Moreover, it also
discusses whether the Say-on-Pay rule is consistent with legal philosophy
and justice system. And, it shows a certain conclusion about the usefulness
of the Say-on-Pay rule due to the presence or absence of a controlling share-
holder. (Concluded.)
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