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2. R

HRFUESRVE G T Ll 28 A) P9 s 4 0 0 ] SE PR A 5 i, —
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[212) See Executive Compensation Disclosure, Release No. 6962 ,52 SEC Docket 1961 ,1992
WL 301259 (Oct. 16,1992) , %t 3 2 3 B 09 f= & 3 5B AL f0 7 H 3k

(213) Dodd - Frank Wall Street Reform and Consumer Protection Act,Pub. L. No. 111 -203,
§953(a),124 Stat. 1376,1903 (2010).

(214) [ EiE, § 953(b).

2151 H.R.REP.No. 111 -517,at 872 (2010) (Conf. Rep. ).

(216) Pay Ratio Disclosure,Release Nos. 33 -9877,34 - 75610,60 Fed. Reg. 50,104,50,149
(Aug.18,2015) EA4#Z ALK BEFM L EN T EHAR N RERB A FHEN
WA RATUR CREEHAXBEHH R FRE,

(2177 S.REP.No. 111 —176,at 35 -=36 (2010).

(218) Lucian Bebchuk &esse Fried, Pay Without Performance 192 (2004 ) ; see also Edward
M. lacobucci, The Effects of Disclosure on Executive Compensation 48 U. TORONTO L.
J.489 (1998) = B # F ey By #oA b Bk &% % 3 B 06 2 LA R R A A 8] 162 R
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[219) See Peter V. Letsou, The Changing Face of Corporate Governance Regulation in the
United States: The Evolving Roles of the Federal and State Governments, 46
WILLAMETTE L. REV. 149 (2009).

(220) Securities Exchange Act § 13(b),15 U.S.C. § 78m(b) (2012).

(2 FLEiE, § 13(b)(2)(B)(ii), § 78m(b)(2)(B)(ii).

(22) F EvE, § 13(b)(2)(B)(ii) &(iii), § 78m(b)(2)(B) (ii) & (iii).

(223)  Foreign Corrupt Practices Act,Pub. L. No.95 —213,91 Stat. 1494 (1977).

(224]  Securities and Exchange Commission, 94th Cong. , Rep. On Questionable and Illegal
Corporate Payments and Practices 19 —20 ( Comm. Print 1976).

(225) A e g R 1 A% S F 3 4 B AR AR TR B BN B B9 R R AT O AT AR A T X1 L
See Stone ex rel. Am South Bancorporation v. Ritter, 911 A.2d 362 (Del. 2006) .

(200 AAEFEARFEWFE N AT 0HZE, F I H S AH A —F 5, See
Sarbanes — Oxley Act, § 404 ,Foreign Corrupt Practices Act,Pub. L. No. 107 —204,116
Stat. 745 (2002).
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(2277 S.REP. No. 107 - 205, at 31 (2002 ); see also John C. Coates IV, Cost — Benefit
Analysis of Financial R egulation:; Case Studies and Implications, 124 YALE L. J. 882
(2015).

(28 XHEHIEHAXZERAHENBEFTENANLIMNET S XA HMHXNEL,
REEH R G E RS 13a-15 AN S ZHAMEA N NBEH (1)K EZH LT
(2) M 44k 4 th ¥4 4H . See 17 C.F.R.240.13a-15 (2015).

(229) See Small v. Fritz Cos. ,65 P.3d 1255 (Cal.2003) , Z A NG WL %A A¥E & K
Wko — BB ELLK,EHFFAAT UARFE N ZERBRERFR, BELFHET
X F 4T 5, See Merrill Lynch, Pierce, Fenner & Smith Inc. v. Dabit, 547 U. S. 71
(2006). A AT HEAFINE & 5 KA P &~ . See Amanda M. Rose, Life After
SLUSA : What Is the Fate of Holding Claims?,69 DEF. COUNS. J. 455 (2002) , #1 b, =
THEAEEFDEAFRL GRS MR MNXERES AN ZENESIXR, X E
—FEEER E EAMNEE - E XN ERKX R,

(230) S.REP. No. 107 -205,at 23 (2002).

(1) A% IE4r Donald Langevoort 2 3% Ff 45 t 69 A4, (B 42 L 342 8 Bb , R A £ iy
AR R AR T o0 2 AR AR R i IF A X Sk AR 2 4 ZE 89, See Donald C. Langevoort,
Internal Controls After Sarbanes — Oxley : Revisiting Corporate Law’s “ Duty of Care as
Responsibility for Systems” ,31 J. CORP. L. 949 (2006).

(232) Stone ex rel. AmSouth Bancorporation v. Ritter,911 A.2d 362 (Del.2006) ,i\ 4 & =
SATER T AT N AR R R,
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[233) See Sarbanes — Oxley Act, § 301,Pub. L. No. 107 —204,116 Stat. 745 (2002) ;17 C.
F.R. §240.10A -3 (2015).

(234) Dodd - Frank Wall Street Reform and Consumer Protection Act,Pub. L. No. 111 -203,

§ 952,124 Stat. 1376,1900 (2010) ;17 C.F.R. § 240.10C-1(b) (1) (2015).

(235) Dodd - Frank Wall Street Reform and Consumer Protection Act,Pub. L. No. 111 -203,
§972,124 Stat. 1376,1915 (2010).

(236) % WBT7E (171] ;see also Jeffrey N. Gordon, The Rise of Independent Directors in the
United States ,1950 —2005 : of Shareholder Value and Stock Market Prices,59 STAN. L.
REV. 1465 (2007) ,#¢ H E A Z R 2R EM B E LI E TR G EEAF,

(237) See William Douglas, Directors Who Do Not Direct , 47 HARV. L. Rev. 1305 (1934) ;
see also Lucian A. Bebchuk & Assaf Hamdani, The Elusive Quest for Global Governance
Standards,157 U. PA.L.REV. 1263 (2009) , A # EE F LR E B XM E R L ERY
Bk 5L T DL R AL H AR

(238) [E#7E(50), See also SEC v. Mattel, Fed. Sec. L. Rep. (CCH) 94,807 (Oct. 1,
1974 ) , B3k 5] ¥ 3% ¥ 4 Bk oL % 1 7 1 20 O oy A i

(239) SEC — H A W& 3 4 43F % & 5 Pr %3 % %X % it . Securities Exchange Act of 1934,
§ 6(a),15 U.S.C. § 78f(a) (2012).
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(240) fldw,fE EAE, ETWAR LA M RERTEUNEAA RS G A LETX 5,
New York Stock Exchange, Listed Company Manual, § 102. 01B ( last amended Oct.
18,2012); § 802.01B (last amended Dec. 9,2013 ), http://nysemanual. nyse. com/
LCM/Sections https://perma. cc/6Y28 — JD48.

(241) FEANEHRZ G AR, ETEER ERAANE-R ETAGEEEILAT L F 3
T Rk — I H AL, See also Van Gemert v. Boeing Co. ,520 F.2d 1373 (2d Cir.
1975), — R AR LMo - emB e FEMATHENRA, Tz L
WRTHEE R, AT A B IE A Ay € F Fl, KRAAKMAN £ Bl a7E(16], % 289 T, A
HEWERBRFERG NN R ERRP LKA

(242) F#E(240]), § 301.00.

[243) Comment, Stock Exchange Listing Agreements as a Vehicle for Corporate Governance,
129 U. PA. L. REV. 1427 (1981) 3 3¢ Z 3k b7 2 8 3 F il b 9 & A E Fo R
FHGEFRG A UAREENT WBESHEEN T,
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(244)  See Eric L. Talley, Corporate Inversions and the ubundling of Regulatory Competition
101 VA.L.Rev. 1649 (2015) .

(245) Alison Grey Anderson,The Meaning of Federalism:Interpreting the Securities Exchange
Act of 1934,70 VA.L. REv. 813 (1984).

[246) See Victor Brudney, Insiders, Outsiders, and Informational Advantages Under the
Federal Securities Laws ,93 Harv. L. Rev.322 (1979) ,E 2A A F A F W E Bk &
PR A RAEFEH N o
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[247) Lynn A. Stout, Are Stock Markets Costly Casinos? Disagreement, Market Failure , and
Securities Regulation, 81 VA. L. Rev.611 (1995) . & ¥4 % # 7 6 xH #4169 th 4 1
ML, BAMBEERARFEL L, RO ENEFE 483 % oy A2 X FO0 B
M # AR B4 £ ¥k, See Alfred Rappaport, The Economics of Short-term Performance
Obsession ,61 FIN. ANALYSTS J.65 (2005) , # % 7 4% ¥ & # o A1 f Ko 242 %
HASEFENFEEFEHRREFERE, Wik F e, REMNL, BiEHF KB
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[248) See Halliburton Co. v. Erica P. John Fund,Inc. ,134 S. Ct.2398 (2014).

[249)  Sarbanes — Oxley Act of 2002 ,Pub. L. No. 107 =204, § 404,116 Stat. 745,789.

(250) Securities Acts Amendments of 1964 ,Pub. L. No. 88 —467,78 Stat. 565 (1964).
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[251)  Securities Acts Amendments of 1975 ,Pub. L. No. 94 -29,89 Stat. 97 (1975).

[252) Private Securities Litigation Reform Act of 1995, Pub. L. No. 104 - 67,109 Stat. 737
(1995).

(253) National Securities Markets Improvement Act of 1996, Pub. L. No. 104 -290, § 102,
110 Stat.3416 (1996).

[254]  Securities Litigation Uniform Standards Act of 1998, Pub. L. No. 105 =353, § 2(5),
112 Stat. 3227,3227 (1998).

(255] See Stephen J. Choi & Andrew T. Guzman, Portable Reciprocity: Rethinking the
International Reach of Securities Regulation, 71 S. CAL. L. REV. 903 (1998) ,A 4 %
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Shareholder — Centric Reality, 161 U. PA. L. Rev. 1907 (2013 ) ; see also Marx v.
Akers 666 N. E.2d 1034,1037 (N.Y.1996) ,#f Wik £ F AR EFH T RA 5 £ F
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(257) See Iman Anabtawi,Some Skepticism About Increasing Shareholder Power,53 UCLA L.
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f£ # 5 . Stephen M. Bainbridge, Director Primacy and Shareholder Disempowerment ,119
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(258) See Mark J. Roe, Corporate Short Termism In the Boardroom and in the Courtroom,68
Bus. Law. 977 (2013).
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[260) See Thomas Lee Hazen, The Short-term/Long-term Dichotomy and Investment Theory
Implications for Securities Market Regulation and for Corporate Law,70 N. C. L. REV.
137 (1991) , R4 Ja H1 Ao K 1 A 35 OF 7 & 2 B0 (2 e Tk £ 3 B 4L T b RO A

[261) See Jesse M. Fried, The Uneasy Case for Favoring Long-term Shareholders 124 YALE
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the Target’s Boardroom, 35 BUS. LAW. 101 (1979 ). Leo E. Strine, Jr., One
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BUS. LAW. 1 (2010) , ik HLHI 4% 4 b0 4 130 55 5 % 2 oy K 1 B Ao 2%
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Sholder Litig. ,73 A.3d 17 (Del. Ch.2013) ;Katz v. Oak Indus. ,508 A.2d 873 (Del.
Ch. 1986) ; SEC v. Tex. Gulf Sulphur Co. ,401 F.2d 833 (2d Cir. 1968).
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