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2ol AR seiol Bk

1 AT 4R =EATl dU4RE Fae 5S 529 247} A

FHL Y= B WHAAL T stk Talsk QR BAGelt F57)

B olale 9B Aol AzE el olZTHE wHe] Bzt vex
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S9e olsh go| AT BB Te] AR WETHE HB 2
ZEE 9T ALE s G oA} AU BE BEE W

g3 I =943 2006 R IAPE vhEE L Uk

3ol 2006 3 AME (Companies Act 2006)2 1985 3] AHE (Companies
Act 1985)& AWH oz A% ZAolth 2006'd A2 1998'd FtE
A& (Secretary of State for Trade and Industry)l Margarett Beckettoll 2]
sted AFE olF oF 89 MY Eell AHHJTS A7t 23 7RA

1) HEx, "dEe 2o As A LI, THGHE, A6 ALS, S#SEG9EETS], 2015
129,

2) AHH, "dLEF FAIE FE 2 AFH vFY AARET "=, A19E A
15, olgtquiyerad4y, 2014, 09, 2149: €97, “dEBsy FAo A3 AP AE", "=
FHAT, A2E A28, F=FHEF, 2015, 260-2619: FAFY. 79T FA
718 A9-2-12 A d Al FZ.

3) FEAEYE U JIE EFGYY o) IR AFE ARk, 2013, 11, 14, 2%,

4) olo g A &2 AaE "= St golAlYd Y EEAd

Tx9 B, TG, AR AdT, TSI, 2014, 2, 29, ok o &
JEIA ASUPEede dibE ddolgty dAs7dE ol WX gtk ol
AR du-e HAZ, AA =&, 13-15%.

5) Alan Steinfeld-Martin Mann 9] 6¢l, Blackstone's Guide To The Companies Act 2006, OUP,
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Aol TF B2 A st =2 st} ejste 117he) EIA,
271 9] WA (White Paper) 6 5°] Z&H7|E SFATED oAt st BS54
T O 9 shdolth 53 4=9) 20069 SAMH Y ARG FFHo=
=oE AL A77be] FEAPNE BFET IA ARE AFEA Za1 9
AP olAte] TRy FAC i thA Lol T

o] FelME oAt IARFFH EA st F&I}E e T
2006 RSB 2 1 SIS AEEY f2uetdd dE dRA AA
A& At Hiz} sicts)

NESALHAH A oA RN A HEEe o
THH|CH A
1. 7H1He| HE
7t =2 A
(1) 1990dth o] =2
Foll A= 19909) o] F wdstE A3 AN community interest company)?

g vlZalo] olael BppFe) Frhe nlgtol Avisel Sk deistel oAt
o TARSEA 5 olie BEFAE AAN) 9T QAR AY

o

2007, p.1.

270 9] A E 2006 SAPEANA Al F8% 9EE stedl shie 2002d 7€) 2xE F
Al el A3 (Modernising Company Law) o], T2 sl 20053 3€] 2R 8 ‘Ao
A& (Company Law Reform)©)tH Saleem Sheikh. A Guide to the Companies Act 2006,
Routledge Cavendish, 2008, pp.104-113)

[ep}
N

7) Toid.

9 MEud ghelael feluel s Weld g4 43H02 dE pYos:
294, “olA} Bae] SAEA A, TBFL,, A6E. Aeistm WA, 2014, 5, 2=

9 o) SAE 29 BE ARFUL HA0E YN AAGIHEAY, “AFANIL 3

PAHEZANA T &ek &, T2 HE, #4935, 2007, 888%).
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=97t =] itk O 23 19923 1299 7R TR N9AFE SHo|
st AYIRIA, g A= YYEIEIA (Cadbury Committee Report).10)
19953 7€of] ‘ojabe} B4 dn TP ¥ 8] R I A (Greenbury Committee
Reports) 7} FREHJTHID TIHZEIME FFolA HA2E 32 (Listing
Rule, LR) 2.2 oJALRF9 FAIWEE A8 thFA HAtE HddA 1 9
o7F itk

o] % 1998 1€l 7GR FE=ALI-HETEIA -, I FHAASEY
A (Hampel Committee Report)12) 7} @E = AT}

olg{gt BIANEL 77} A7 EFatoiol & HAM 9 HAdFH(the code
of best practice) & AASHATE 182 o83t HIMES kst 1998 6
Holl= 5 (Combined Code) o] HEHUTHY o] EdFHL BHH 49
= AT, e o] e FEFstHortL(ASETYTF), E5eHA of
3l wolls I o) fE dHstoolr & 5 (Comply or Explain Approach) &
HoE g Svhd) IT I EFARRE AASAI R I A (annual report)
2 AAAIATA 7 ES FF R ERAAA FHESES A THListing
Rule 9.8.6R=(6)).

2 4t © o7

(2) 2000 o] &9 =9
2000 ol FojEof 2001978 2002\ 3] AA w]=9 AEAL B HEFA}

10) Report of the Committee on the Financial Aspects of Corporate Governance, 1992, 12, o]ol
e G WES dED "F8FY idAMTRAES A, TEAEAT,, A20d
A2%, 2001, 11¥: Paul M. Collier. Accounting for managers: Interpreting accounting
Information for decision-making, Chichester, 2003, p.92

11) Directors” Remuneration-Report of a Study Group Chaired by Sir Richard Greenbury,
1995. 7. old] tatqd= AEA, "Him G739 ZFAM TR} T T, "HlAME,, A6
A A1SE, 1999, 82¢: A4, AA =&, 886%.

12) Financial Report Committee on Corporate Governance, 1998. 1. ol ti3led= FHE=AM 4
A =7, 609 AN -AIE AL TR FEIVHY AR TR 25
I T2 B A A sl ek A=, TAPE AT, AM20E ALE, 2001, 339-3409.

13) o] B¥He] ol 7gA itz A3 F+HE o FHFRC, The Combined Code
on Corporate Governance, 2003. 7). olo} @3 AAg U2 £4d, AA =&, 8874,

14) $4d, AA =2, 8874,
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o] B F i ZIdTate] A sk Z1FE Al B ARl thE AEt =
A st hie) Iejste] g FAANAT(DTD 2 A7 (Department of
Treasury) & NEAMZ o3 JF4F RSl dgt BAA g F3hstr] 9
3ted 8]~ 9] U3l (Higgs Committee) S Z 3 3hed 20023 49 B FE-H 3P olALe
o3 5o #As AEE AAT) AEY AP 20029 "G Al BA
H o oA o|AHESH T A (director’ remuneration report) A1 AHAI g F
Al7b ol RAEE StEd HYHJUTED F AFAME FFES oA
OIMEFRIMNE Foldte AXLFAYAEL o]E8 say on pay’t EYHA
Th20) oje} o] FFF oA APt By diste FRldte AXEYE
Jgote Axs I F o8 I7E AgEJnhD I3 20029 B EeE
FAE SIAPEY F&2 20069 Ao Z ASHAT

o]F 2003 1€l AU HFEHIA HIFFHGIAY 9T
g &/del B3 AAE2D 7 FRHJTD 2L AU EIA 5 A

15) olol &gk dAet &2 Wge, "JEAE o] mlFo ME R AWFR", PAPEET,,
A238 A43Z, 2005, 1659 ©]st: HAZE, "wFel] Yok FAAMA TARALE S olo] dig

=7, A E AT, A147, 2003, 268~284,

16) ol3ks) Wge LA, %‘?H AAPEAA oAkel 9% 2 YU BEAT PEAT,
A274 A3Z, 2008, 42-448 9] &S 4F - LA 74013}.

17) 959 B4 ZH-‘?%% ojutel = 74AL B SAEZA Y T FHALE A E 3
AEA N B FATTE(Co-ordinating Group on Audit and Accounting Issues, ©l3+
‘CGAA'ZZ 3th) o 9&3th, 18 20029 7€olE 7AYo #3 234 &
AU S A FE2% )3 (Financial Reporting Councl, FRC)ol $1&312, 5 Ho3is 2
HE ~nj2(Robert Smith) & L ZE 3t ZEE HAAATH

18) Brenda Hannigan. Company Law, OUP, 2016, pp.458-459: Paul Davies'Sarah Worthington,
Principles of Modern Company Law. Sweet & Maxwell. 2012, p.406

19) Fabrizio Ferri & David A. Maber, "Say on Pay Votes and CEO Compensation: Evidence
from the UK.", 17 REV. OF FIN,, 2013, p.527.

20) Latham & Watkins, ""Say on Pay” Shareholder Advisory Votes on Executive Compensation:
The New Frontier of Corporate Governance Activism”, 2007, 11, p.2: Randall S. Thomas-
Christoph Van der Elst, "Say on Pay Around the World"., Washington University L. R,
Vol.92, 2015, p.655: Randall S. Thomas-Alan R. Palmiter-James F. Cotter. "Dodd-Frank’s
Say on Pay: Will it Lead to a Greater Role for Shareholders in Corporate Governance”,
Cornell L. R, Vol.97, 2012, p.1226.

21) Randall S. Thomas-Alan R. Palmiter-James F. Cotter, op. cit.. p.1227.: Randall S. Thomas-
hristoph Van der Elst, op. cit.. p.655.
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oItk ARERFE WER BgFFYolrte GFFH Yol Ak executive
directors) & FHAS BEFES ARG gFE FHESIL, ARfolAtd
A 2 Y, TYAEA A (succession plan) ol B3 L sfojof it}
= A 59 J&g HASE JHALZA, main principle A.1). volr} 20083
e AAF HAFHYoIALY] EgdH G S 25 FEAHE U
'3]—%1:]—_26)

a8y S92 FEoE BT g9 o|AlRS, 53 s A
AR E 20009t E A&H o R ZUleth oAtE S °“4 57t WREA
ALY ARG He AFsEA e AL o7 wEel A&H *O] HAE A
Aol e#HATh I A3} 20133 71GAI7H S ¥ (Enterprise and Regulatory
Reform Act 2013, ERRA 2013)¢l =3t5&= 20061 A /A zd] ¢
ato] olAte] HEAA  F o]AR G #Et At e gk FFF3]¢]
71&A 9 gt SRI+E Fol mEEAh

olef we} ojAtE ol I3 Ao = AL B oA E HHOE F&3HA H
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22) Review of the Role and Effectiveness of Non-Executive Directors, 2003, 1. oJol tig 4
A W82 QA2 AA =5, 42- 40“4

23) o193 CGAAS HERIM AE - FEHATHFinal Report. URN 03/567).

24) The Combined Code on Corporate Gmernance, 2003. 7.

25) Stephen W. Mayson-Derek French-Christopher L. Ryan. Company Law 2006-2007, OUP,
2006, p.498.

26) The Combined Code on Corporate Governance, 2008, 6.

27) The Large and Medium-sized Companies abd Group(Accounts and Reports) Regulations
2013(SI 2013/1981).
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o & wjA = oAE S HIAAHA T 4

ol oA, & APES|AL oAte] Bas A&FOT AT Aee 7§
EE A7l & A E Fhesith ol #AHLE EY, FTSE 100
A48k A4S HIAGACEO) Y B&Fde F7h)7F 1998328 20103
7HA] Atolel]l 1009 oA 4209kt E7hR], oF 420% 3ttt ool o
3ted FTSE 250 4&3lAFe} olH T} Al7}Edo] AL JAlE ASZo] 4
ko) 28)

o2 %7 ¢ FAFHCE AHBEW FTSE 100 2£341e 174939
BEZdol 27hxE 199995E 201087bA Abelol A% 136% Aradhd
3t 5717 FTSE 100814 HAdd 1.7% 4539 § 712 £ FTSE
100457 A3t staat H|st HXFFAY BEFFde JodiE
oJAUR Aot

E*H‘Lﬂ gt 200083 %8 2014F FTSE 100 25314 A1 73979

B 278% %x}u} FTSE 100 AGE 743% 5ol 23850 o)g
Zpe] Bgdel Zrh7h 7199 A dFshe A
o

O
"e‘%iﬂr OJHH OMNEFTF FedHESY ol FEE T
[e3}
PA

|

i

AR, Ak FE7 } S =T T wet HIAGAY = Hssith
a7t oAEFE sttt & A fE7F AR wer H1E Y
A 92 B EFHAL 71dstor & Foprt Bopxitke Aotk

EA, 99 HXAFGAY BEFRe v=d Zo] ¥skete stk gl
&7 (agent problem)E sHZ3t7] flste] AXEU2(deferred bonus), 25+
A, A7 el B A & (long-term incentive plans) S th¥et 279 ZAQA 3}

28) 9= A - A-71% 2 (Department for Business Innovation & Skills, DBIS), “Executive
Remuneration: Discussion Paper(BIS/11/1287, 2011) [hereinafter Discussion Paperl,”, 2011,
9. p8

29) Ibid., pp.10-11.

30) SFAANE, FFIEA AL 719 A FbEEels 477, 2016. 8. 20, A204.

31) Steven N. Kaplan:Joshua Rauh. "Wall Street and Main Street: What contributes to the
rise in the highest incomes?”, CRSP Working Paper No 615, 2009. 3, p.27.
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A5 2 4 (performance-related pay)7} AFEH= 5 HAXLAIAY BFE13R
= m$ B3 HAT BRede] Zke ojRE olst 22 AYAHAFTE
Hao] 2712 old Aotk Hédol ANHL AL HITAGA Aol A
= Age] Asd7] wiel B 22 HEE QA "o 28y o9 2
o] ThFet AYAAAATHR STV} o] &HE, Aor B Ny BEs T 5o

AFH ] AR NFHA HI AAH o2 BEdo] F74ET))

AR, B diste S7EE AT FA o, o2 7} 3t o
kel HTRGA B4 AAT f53 AAE AU Set
SNABOE 52 B5EE AFs2A a7] gio, 2330z 7+ 3Art A
T3l Bydo] Srtsint o] & ©&A T FH(ratcheting effect) Bt @/do]
HEA BT} 33)

A, H2FGA st A8 A5G ] EAE7] W] 2
H3E AFEA 2od oh ks

gk 2ol FIFNME oAEFTF At AP g AF Tl flo) St
YHE olthe BAHC A7) dEe oAtRs} Al A HE B
o B8ty G AFAT7] i, I3 ol E Adste FHE F
T Age Asisted At AR A e FHEsHA sl fstd gEAd £
Ag A =HATED

Ch &l J|=tde

F=0] ALY -EAl-7)<H (Department for Business, Innovation and Skills,
DBIS)& olB o gisly Q7=H&= g 7127 "] sty o3

32) DBIS Discussion Paper, op. cit.. p.10

33) Ibid: Summary of responses, A Long-Term Focus for Corporate Britain, Available at:
http://www.bis.gov.uk/Consultations/a-long-term-focus-for-corporate-britain.

34) DBIS Discussion Paper. op. cit.. p.10: Ian Gregory Smith-Brian G. M. Main, “The Executive
Labour Market at Work™, University of Edinburgh Business School Research Paper,
2011. 9.

35) DBIS Discussion Paper, op. cit.. p.14.
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36) DBIS, “Executive Pay: Shareholder Voting Rights Consultation”.(°]d+ ‘DBIS Voting
Right'#}at 3o}, 2012, 3, p.10.

37) Ibid: Olivier Jean Blanchard, Florencio Lopez-de-Silanes- Andrei Shleifer, “What do Firms
do with Cash Windfalls?”, Journal of Financial Economics, 36(3). 1994, pp.337-60 : David
Yermack, “Good Timing: CEO Stock Option Awards and Company News Announcements”,
Journal of Finance, Vol.52, 1997. 6. pp.449-76 : Marianne Bertrand- Sendhil Mullainathan,
“Are CEOs rewarded for luck? The Ones Without Principals Are”, Quarterly Journal of
Economics, August, 16(3), 2001, pp. 901-32.

38) DBIS Voting Right, op. cit.. p.11.
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AR FAAHD HELEAN FRoe @ BFATH A94s 79 dF
Aol 3t FA2] /WA (Improved disclosure about the link between pay and
performance) 400 oAb G=of) #3F Fx|E9] Al (Disclosure of total expenditure
on directors’ remuneration) 4 AR ZAAAz] #et EHA S )M (Improved
transparency about the process of setting directors’ remuneration)42) ¢ &
AAZ A, © QLRSS #Ag FFAS Fsh FAHCEE O BEEA
#He FFFI9] 7149 8, @ o)A 9 93] (nominations committees)
of FFo daExs T A T Wdol TFHAG I8y © B4
A3le} 74 Fol dig FAE HE A, FAFHLEE O AL374S B
ggstA & A, @ ERY] HEAESE EFALFd TdAZ A 5
ggthid) Yoyl BeErzd digtds B 7 HEY 7&E
5ol AEFA 7} HATES)

201212 2 o] gAZE 7 vhEEHE 7, Y AL @
o Z Y oARFH Y Fst FFF3 Y EAYE 87 A ®
o] JRd Tl FEHEADL AR @d #ete] 20061 IAPHS AFHE>
20139 718#ARE R (ERR) .24 9J3lo] As=Ho AYHJT 122 ©
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39) DBIS Voting Right, op. cit.. p.12.

40) DBIS Discussion Paper, op. cit.. p.17.

41) DBIS Discussion Paper, op. cit.. pp.18-19.
42) Thbid.

43) Ibid.. pp.20-24.

44) Tbid,, pp.20-25.

45) Ibid.. pp.31-36.

46) The Large and Medium-sized Companies abd Group(Accounts and Reports) Regulations
2013(SI 2013/1981), Schedule 8.
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F=r9 20061 BAPHA ol AMBE A S Ui A Feld Haeh Fel9
HE2 UE F vk 99 24 (Remuneration) 25 @ o] 28} feeo] &Y
gte ASEA A F9 Ee oAEEAE Z2 ARG TS AT
uEt AgEe A0 @ F9, d9, A8 B 2534 59 FHE AT
He Y9 BETE vk Feo BHEEE O AY4Ad did Aw
(payment for loss of office) 5°] JATHEFH A|215F) 49

G LUWAFE oJAE AR ARERlol ot} IALE Hste] AMEE
© Aol7] wiEell Ao B AFAel gle wde I AR
et A 1AL AAA ol

A ol diste R 7S FA ¥3 7] "WZel ojAke] HayE
At oz Ao A olabe] A&A e ozt AAATED I tiitol
HE o|Are] Brt Aul(fee) oF 39 59 B (remuneration) ol o,

ABlE oAk A flel At AgEch YurdoEE A H(article of
association) & A2 = A 3t}s2)

Ct X|eletdol et XZ

—

20061 F=3AMY A2 WA A222F2E A3 tie A F(payment

47) Charles Wild-Stuart Weinstein, Smith and Keenan's Company Law, Pearson, 2016, p.168.

48) Peter Loose-Michael Griffiths-David Impey, The Company Director, Jordan Publishing, 2015,
pp.589-593.

49) Ibid.,, pp.587-588.

50) Hutton v. West Cork Railway Co(1883). 23 Ch D 634, p.573(David Kershaw, Company
Law in Context, OUP, 2012, p.337): Re George Newman & Col[1895] 1 Ch 674, p.636
(Charles Wild-Stuart Weinstein, Smith and Keenan's Company Law, op. cit., pp.168-169).

51) John Birds-AJ. Boyle & 7%, Boyvle & Birds’ Company Law, Jordan Publishing, 2009, p.544.

52) Peter Loose-Michael Griffiths-David Impey, op. cit., p.589: Derek French-Stephen W, Mayson-
Christopher L. Ryan, Company Law 2013-2014(°)3} ‘2013'@"), OUP, 2013, p.458.
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AL AMF 0 SAAd7E Eosith(EE A2LTE ALY, o A3t
A5 3] AHholding company) 8] ©]Atell st AFg stiAt st #Hols 7
o= A3 2 AFIAL AFIFF] 9] FRAA 7 BRFHER A2F) 5

A et Agd FHsA ALFIE ST AL I ATFA
7F 3]AH(Payment by company)°l7] @WjEe]thdd tigh @ 71E] HA o4F
(legal obligation) & ol&3}7] 9Ist AF, @ 7] HA o]F9 gqtoz <lsh
Esfjuf el ©E AF, @ " 2o A7 E& TEAA S FE(termination) &
o13te] whAslE Aol B3 S Z4F T 3l (settlement or compromise) ]
AYFdo B A AF, @ A FFo} AH AFY AFYH Fo| A3}
A o] FofA & el o E AMIFE Y] AUt SFEHA o dtH(FHE
A220% A1), I 7]eA 9] 7] HA o7& X9FAE st AF
S BT Abf(event) & BEFHAY EE I A A2 A o8 Fo]
ofd, 3JAF & 9 AHEE el gFE Tt FH A27x A2,

ole} o] =9 20061d IAPEE oA A9E e B4 AFHH
= TI Utk o] W FFIAEE ARG WS Aws ZFS oAk B
Foll Ast dget HEE S|Ate] AASAE T A (annual accounts) ] F713}
o (notes) FAIBES 3t UTHFHE A412x #1323,

20063 FFIAEE NEHCREE 19853 IAMEA e, o E
@ 9 A316%, Table A9 A82Z, A83Z % A4ZE =& AF3y,
o] A YAaraol thdk B AH(compensation for loss of office)oll TEo] oAb
FAA oJgk AFFH o|Al olefe] AR FAE ofFE e AF/A 1
TFANGE GO, vobrt @ 299 Age # o 977 (Exception
for small payments)& T3 JTH(FH A221F) 5

AZrAd), olAke] A Q)G tigt AFel #AdtAE FF7F FAL FE 4
A5k, oAk A Y7IZke]l F7IsE HH I T Baedo] Bolx]r] wiEd] A

&g

of it

53) Derek French-Stephen Mayson-Christopher Ryan, Company Law 2016-2017, OUP, 2016,
p.461.

54) Brenda Hannigan, op. cit., pp.301-302.

55) Peter Loose-Michael Griffiths-David Impey, op. cit., pp.587-593.

- 232 -



=2 HWESAEMY olAR 2l B O AAE

FAFAEA G4 BAE 433 EA@cT £t
Lt Aol ot 24

ojAtell thet TN BF 53] AGAHFAF FA ) tAT Ak dte, ojAke
AARAE 3 AT EAANAE(Department of Trade and Industry, DTD &
20033 64l “Asfel g ET’ o|Abe] Hp-AlCk A F sfl-gty Bt
= AEE A (Consultative Document) & 3 3F$1 t}.56)

o] AFFAME 53], olatete] d&Ak A, s dFF(severance payments)
2 olgst 8AF 749 AFAE AEY LR A AtHE A 14).
Arete] Q) gAISFo]l FEG wo FFEANA ASGEd g E"“’] 7§°3"3

F5 o
32 MgRE Aolde We BIY 4 Yk WAL 27 4

(rolling contracts)®l FA(F £A 321) 8) (¢ %%(Covenant)iﬂ sA(F &
A 322592 =5 Fs i
LA ke Yttt PAE = 7}‘\°§ 3= ﬂolﬂ}(renewed each day). ZE 7341
Ackol AMAHA A7) 7HE YT 7|7 ixed term) &2 & Aol &b
th ZAAE 7] W& (F EA 321) 19853 SIAFE A319Z60 A A= dE
AF7IZE 53 (F A4 3172 A ZF3ts 717 ¢ oAEA LT

Al 6L sdEEE 3 5 d AU T AN dE Aws

(<]
e g

56) DTIL “Rewards for Failure” Directors’ Remuneration - Contracts, Performance & Severance
(June 2003): http://www.dtlgov.uk/cld/4864rewards.pdf(2016.11.13)

57) DTL op. cit., p.14-15.

58) DTL op. cit., p.16.

59) DTL op. cit, p.16.

60) 2006'd FA #1183z 3N

61) Paul Davies-Sarah Worthington, op. cit., p.418.
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©9 FEstodM s WA Hste AL e Agdes EEE
THE Wit 54 = 7)1-% Zair}, ol wek Y&A kel A A
Ao i A ol e ¥ g VM ¢ St

Dt ©F WM Hate At oj9fe] SEE AGe|EER o] & Alofste A
= g2 &k o "ol 20063 AbHels A ol SAAT, olH
Aks Aate me Fxste Aol @9 WAASAN T AdHT]
Wz, I 717e Algstd @ek ©9 AR FAC dAE F s AL
2 Hridd 83 @ disteds 20069 SAPEO R wHdE Y] mEel o

Ch OlAIdE7Izke] e

g=ro] 2006 BAPEAG FFE oA BeAAd tiate AEIALE A9
e VEAHOE BT F glrhs) oiuk AP g AFel st
FFY FYE WEF FOoTH FFV AT F dv A2 oy Ut
(¥ A215%)63)
20063 3APEE S|AL7E ojAbe} o g FOE Ity X BT FF53
o] BEAe ozt A7ITE Mol oAE HLE F UEE I YTHF
B OAl168F AT, o] 2T oJALEolAl A4l ojHTE FF9 o)L
Fretool st B xS A Aotk ot I wollE sidE ol
Al A Aol sk By g2 EE A wetAe Esndad
(damages)7HA BH3tH(EH A168F A53}). ol FF9 B3t 9JazaA
S ERH oAHE BHI3] A% At wetd B E e ARE 27

62) Paul Davies'Sarah Worthington. op. cit., pp.402-403.

63) Peter Loose-Michael Griffiths-David Impey, op. cit., p.303: Paul Davies-Sarah Worthington,
op. cit.. pp.418-419, 586: Louise Gullifer-Jennifer., Corporate Finance Law Principles and
Policy, Bloomsbury, 2015, p.701.

64) Eilis Ferran-Look Chan Ho, Principles of Corporate Finance Law, OUP, 2014, p.208.

65) David A. Bennet-Paul Davies 5 109, Palmer’s Company Law Annotated Guide fo the
Companies Act 2006, Sweet & Maxwell, 2009, p.176.
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—

g F e Ae FFIE okt sl AHEelThES) T12]a o]Ake] R ¢l7]7ke
ZA71stEd O g A qiE AFde] AAA Eoh ol#d 4
1985 SAPHETHE A3 2006 IAPEANA T FLeld ZeE Hlth
s, 1985 JAPEZ FNSALS] A o]AR]d Al T0A o]/l A=
OJAEA MYE F YT St FHATH(Age limit for directors) o] UAR
THEH 293% A28, AL oAALAAR 9 At A5ty stk
o 16A 71ETHE A7 wFolth(2006' F|APE A157F A1),

o] 164 71&< F e Y34 AA7E HAHE 2 oAIE o

e PAE W st =YE FAOITHED T2y} oAt Heh #
HAFLEA oAkY 477 B71E He o
A= A 91/ddel gt A 7hsAdo] Eobd ALE Hridth w
2t 1 AT A JeEA Y JRE HEZ B Fojof g}

o] Aol tixstA ok s17] st 2006 3AbEE 19851 3|AME A|319%
of oA A 5dold oAt A&7t HA 2doE EESITh ¥R 3
A A AeFA oM e bES 3deR wEsiale AR o, =3
o] =oFHAA 2FoE TS GEHHIJTES = 20061 FHAPELE @ oAt
3| ALoke] Atole] &A@ o]A7F AFFAL oJARRl A& AFIAF E
I AR FAAHEE IE(group) WY A&AIke] BZF7]7Hthe guaranteed
term)o] 29E& ZFASAY 295 2HT THeAol dE ALxRFo] e o
of, Al ol# g AR tatd FostAXE ol AT AL
e AL8E A1E-A23). oyl sfFzgdo]l @ ALY F9 Z,
AF3|AL] oAkl AT I AFIAL AMEFF Y] FoE AL dell, At
71924 ¢k (Directors’ long-term service contracts) S A2 & YoH(=H

A188Z A2 @A), olell fvtete AT @ L §iutel Wl WA

¥e

ot A ot
>R
- b

N,
ol

17

&
B o)A

uisd
W °F
E ol
2 e

ot
H-I mlo
Fd

_,d
r2
oft
ob
fd

Ir @ x2

66) David A. Bennet-Paul Davies % 10¢l, op. cit., p.176.

67) David A. Bennet-Paul Davies 5 1091, op. cit., p.157.

68) Brenda Hannigan, op. cit., p.297.: Hannigan Brenda. Direcfors and conflicis of inferests,
In, Hannigan, Brenda and Frentice: The Companies Act 2006 - a Commentary. LexisNexis
Butterworths, 2009, pp.59-61.
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Fgoly, @ $t = =
2354 & F Jde AL IJrA Rt s AoE 7HEItHEY
A189%).

Eigil

O}v_]

Algh FHE st 2006 SAPH2 BE Ak J&A
3|Abel 5 7] A4 (registered office)

Aok T71AHEA 099 Ao At ok 3, 3]ALe] Abgo] ERAF
AS Prtste dole g EME TR AlFatoor doh(FH A228%).
a3 o] AL oAk H=E d-&A %F(original contract)3} I $2 HAA
okl = HLHTHEY A228F A7), 2L ol FEHTH| FAEHY

rl 01n

= 27 E¥s AdSE A5 AT IFE AHT EE
AE H ) ;‘43}04 Ao (Ed #2290z A3F). W2 BBz A flol
e AL 5 ov, At e ARRE TR $5E As
BE F ATHEY A229= A5 .69

ef. E0f Chet FFE=lef Z9f

(1) 333 o AtEFZ A #g 71429

(7h) Aol

Gl A= 200239 AP TR whEl o] AlRFR T Ao] tiEte] A 7]F
FEIM FxZA g% $AE 87 Ft o] AE EE A
OMEFHIA HA ] thste] Pttt vholrt IAPE S T EIA ] 7]
Ao = 71EY AFEST 9 A9 o]AME4H  (remuneration policy) &
FHE FFFIAAY el ZFSATETY o] Ao AXAHY ALEA
oAt Bg £RE A Y oXNEFRFAE WA e 1Y
zb= AL olth(2006%d SIAFE A439% A5HE). o] AxE F=F7F oA}
o BeAAd S 1A F T FUE Fostsd I 5Fo) gt 18

o FA3IALS] A 72el #AE 8y, FAAFSIAReHe] #A

o 1o e

2~
T
=
T

N mh‘,

Fll‘ oL

69) Martha Bruce, Rights and duties of directors, Tottel publishing, 2012, pp.127-128.
70) DBIS Voting Right, op. cit.. p.14.
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2 23 = A HATD

T Be £AE oA, AAR oREFRINY FAL AA B
AR AL, oARSFETAL Fold S W& AR wel W
Zrjo] gt} ojAlRFHIAY &¢ld fid AANSL HFFoT ok 9%

A= HIAT, 20%E 2Hste FF7F A ofste Atdl= JRTh ©l

l

98 Aol AL URE 592 94 29 ¥ ol AuFAAS YEHoz &
AR, ALE 1SS AL sk ANE AT F VLA A
Q) el Yk AHE EAST 9;215 Aol

olgd g FTAIH A3t fstd, <

4749 (binding vote) 2 3te Wlo] M=
g A £ Afol oln] AFH Bl 1:]]6}0:] "a‘-?—’—‘?"li’_ ‘?.137—‘1%7 A
ol BAdTE 7t AZEHJTGR ol F £
AsHAl st} 28l nigAsHA olUg Ayt o
o4 st Bxpap Fol AAEe A 7%}333}04 Y] oAR A
of fatdwt N&AE SIS sl 19 Zo] $e8 oAlRFAHH ] W
el Al BEE AF3ed At SFFoEN A2 2¥E 2

rif oR
o ¥
w2

&3l=
AOZ SHTHD) OV}E*’F Ao #3 71&A 0] 25l FRAAE Foe
9 (salary increases), A71EES] AYAFATI BT AF5FES AY9A
712 (criteria for performance), ©JAFY] Aol #H3F FHeleo] £33 WA

=

st} %90S & 7137 o H Y6

ol e A uweEl FEdte vheh 7ol oJAMRSE YA (directors’
remuneration report) 9] W-&% At Ao oAEFAAE FAE FE
I AEE AFHE EFS oA HFAA Y AANES FAGE FELE

TR

71) Ibid.

72) Inid., pp.14-15.
73) Ibid, p.16.

74) Ibid,, p.25.
75) Ibid.. p.16.
76) Ibid.
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(W) F8 Ui

20139 1GHAN SRl st AARE 20069 SAEE FEEFY /&
Aolo] ot ojAtR LA Y o3 FHES e F 22 FAHL FIL Yot

A A, A3 A quoted company)®E FFEE3 A oA H 5
te BEZE ataat st YAt Ak BASte{op gt o]
oFgstE A2 O I A AR A 2 B 1 39 ¢ } o
25 = 315\4 ARdERe MFEHE Z7FFES B, @ 9714 oFsd

Fadd HEo £3) 39 HxY AYEETH AFHE AEEETH
TEIAN N EHE FF oItk (FHE A439AZ(1)-(8)).
= A, A 2 3 HE F71FSA T A439% stelA &
TFHE A9, o2} o|AMRFFH 9 Al A AT A7} HEHA oY
atX, 1 A71F3] e o A7F3 oldd MEHHE Awd F3) HFH A
A9 A WA FA7 GAE Wels, A71F3AM AEFAYS 53}
T 2Y9E 3t 53 FAstAor ek (FH A439AR(2)).
-‘?494 A WAL F ARl oA $AHE oANEFHH L HU|FFE3 Y A
AR FH I A EFE oARFH Ao T o9 F3F 9| e
—742 ARl A71F 3o Fold oARFAHE I Fofl |AH oARFZH
ol FHItHEH A439AZ(7)). A MAS} F MAY BAe TAE £3
o 9 APFAE TE AAC] de FFO tidted o] F oA oFsrH(A439A
Z(5)). F WA A} olFAAAE A I AIFREH 7)atksted 3 WA 9
@ 279 AEEE T ALATHA439AZ(4)).

A At T AR Zolo tid 39 ogtel ZrEofo dth oAbz
ol#{gt <fgto] F3lo] ZHejo] RoE & UEEF Fhojof ATH(FH A439%
(3)-(4), A439AZ(6)). oleist Aod] gt FA7} o] Folx]A] ozt o
ooy g ogto]l F:F|o] R ofyslE o, At oAtz AXZ

ofr

N
Uy

oft > oft o

2
N

N

lu

(¢}

77) Tbid.
78) AAIALE O FAE0] 20008 FEAHI A A ﬂ}ﬁ%(Part VI)o] Aol wet A
H AL 524 AA Y (European Economic Area, EEA) 3939 438 9= A} =

© 7ESEAYAE B2 v AEEH e IAE “‘?}E‘r(%‘iﬁ A385F A28 :
Paul Davies-Sarah Worthington. op. cit., p.405.
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Aot mR7IA 2 HEel Ast At (EE A440%).

ojAe] &g gokstd, AFASALE 20068 AR A 9t Hom
3dd 13= olARFA A st FFFE Y] FeS dojoptt itk g
I oARFR ] A AG 7547} 7YAEA o, A7) A 713
A FFFI Y FAS dojof gt} FR HAFE oAEFA ] AREE &
2 Al F 7] WF(vary year—on—year)oﬂ AEHE F90s gFsE A
< ARFsATE™

J2y ole] istele wHioEo] Fate], 23H AVFHOE AMdA=H
#HHo] A& oMMEFAAE A7 ART F IEF ZY9 IFE HA 3
ol 1312 3pA = Achs0

(B oMEFAH w919 a3
D H9 B oojabe) Ay
=9l 2006 AHEAY HAE v 22 BF7 obdEtE 34 ojAt
QL 7L olAE HYIZ A" 2 Ee o]AbelY Al sty HE A3}
AME ofY Fnh B9 AFo] dEHe AL @ AFe] $UE oMES
A m2s W EE & AFol FIZH st FolE otk (FE Al
226Bx(1)). X ¢ @9 Ao MM AgE A7 2 I I A
A WEE 15T MFTE Rolk $UZ2A7 dE FHYY 15Y ARH
BAtel SEARF RO X I FIoIA F59 YN EF e AH
E FAqA glojok @tk o] MRFele T AFel $UE oAMEFEHA o
22 ofste Hol AR Eoiok stofof it A o] MFE FF9 UF
dr S 7hsd AEE FAA Yook st Hx9 dEFEH AVIFINA
FAPRIEA AT ¢ AT stofof FTH(EH A226D(DWA (3))
A71A el SUE oMEFEA Y FIAX sHEE A9 4?‘5}04

uO

—

79) DBIS Voting Right. op. cit., p.18.

80) DBIS. "Executive Pay: Consultation on Enhanced Shareholder Voting Rights - Summary
Responses”.(¢]3F DBIS Consultation’©)2tx 3+c}), 2012, 6. p.5: DBIS, Directors’ Pay:
Guide to Government Reform( DBIS Guide”). 2012, p.2.
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Z=0]
o o

it

OMMEFAA F HIY RAg TITHEHE A226BX(2)). oo fwst
%94 of &gt FelE st FEOITHEH A26EX(1)). 22 @
AR P ATS A 9B, +3A9] APANE INE 945
SF HFFY e ZoE HuHy, @ A £31E A= Wl
1 ARE $A2 OPE ARALE FRBHEY AWEZ(2), B

AFE 59T o A B GBI A S, Weel
BE AHE IEste] 1 olate] Yol AAHolor Aky DU ol =
BAS 1 olael MY AN EE ARE WAL & UTHEY A2GEE

a
(5). #19] @ @9 Aol thste] A Ee FFE NEH2E oAA

#3E % 9Ed. 02 A9l 2 ol Ak Eehe A =)
WE) @9 HYS 2FY 5 g %u}s
14 71&@ vsh ol BEAFARTALS B3 AN olabel Awnt

|
o] ofte} oAt & HAA A EE Ol/\}C’l&’i‘a AANAE ALk oAt
g ogel Aol gk B4 AFole I Ao Ao #ek dE&A ] B
FE AR AL Uil AFste AR 23EY, 29 22 AFE 919 @%
= @ol siFetdor SEHTES2 o]e} o] SAls FFFI A FUAR oA}
HagAo] met o|AlRFE A Fete{of gtk o] HelA o AtEFFA S S
3te FFE39 A& 7143 (binding) o2t ZTHEI TS

30, om so8 4239 ousRe) Dol BEAFE ASD,
QoA AA Wl REAFE AdEE
4e) o RS g o] B2A ohlshs B

81) DBIS, "Directors’ Remuneration Reform: Frequently Asked Questions™(¢]3} ‘DBIS Reform’
ojg} d}), 2013. 3, p.18.

82) Ihid., p.13.

83) DBIS Guide, op. cit., p.2.
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g thsted BrHe FFFFAAM A& TET

]
ojfe] £91& AL CARFAAL FLaE wel Lo AWE Ao
Ty, 2L 9 B oARFARLS AFHA okl ARSAS
78 4% ok

(2) olRFAAe 208 A3 A2y 34

QAe) 2006 BAPEAL O IEFR Y £ A)E BEAS (ordinary resolution)
of HETHEY AUPAZ(D). BERE SR E = A% A7, 99
3 EE A 4EAS YRS FFEIZAF F F5(special majority)
o Aol SJRTHEY AWEM)),

20064 AR BHAHE o AREH A Solo] il HEAM

= 9AST, 5% 2L 28k
Z)WHTE dsiE A7

o
o]F0i7] AL TeH 2L ol
3

Atk 13 Ao v
W 1BE e Aol GWE Wyl

= .
o AEA ks MBS AE EFHA Fur) AL

84) 2006d BAEE Zeie] BEA (ordinary resolution). &8 9] (extraordinary resolution)
2 ELAH9(special resolution) 5 A 7HA FFEF AYHEE F ORE UFIL Aok
£ 20063 SIAPES 19353 SIAPEY BE A 9l ¥ Y extraordinary resolution’ 2=
LolE AMELEA] ¥ ‘special resolution'BHe T AME3I 9tk 20061 @E A4 ‘special
resolution’®] 7H3-& 198584 ‘extraordinary resolution’dll 32320063 FAPE A283%
A1g} - 19859 FAPE A378E A1 WA A38). SEFAA TS A FHoE ASEZA]
olE 3 gl Ao)tH2006d IAFY A972%): Paul Davies-Sarah Worthington, op. cit.,
pp.462-463.

85) DBIS Voting Right, op. cit.. p.24.

86) DBIS Voting Right, op. cit.. p.23.

87) DBIS Reform, op. cit.. p.3.
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A E SISiThss)

g ARl FRFAAL HElE T flow, AR MR B3] A
FAHCE Zo% 9L 3 9 = I NBFAVY FHRAHEE
o wolxy Qrh sk 1990ddlE 50%E J1Eag oy 20124ddlE
25%% 715313 Stk FAESIHE FARG ZAHT 7] g 53
gk Qtel thste] FRkpt olof wiate] old B rheAlE @ThsY IA
A= Wl 7BFATIEY FF8 559 (shareholder activism) & 71t E 7+
o] IgHE dopal7] wEolthd ojdt JAHZ Ao Hg HEAHT
5}3}04 of 3t A AJR7F =99 Aol 13X ¢E AdUSEE HY
SHAl o ZA] AT} o|AtE e tiste] FF9 dgd A& I
Aol %-TL@PI’_, a8y V‘H‘i—r‘ﬂl Eﬂﬁ}"q FFA ok e dge FAY

V)

X

O

Fo 1 off rlo
Oii

Y
tlo
11%
_°|L

-
T
T
=
>
o
4
o,
2
Lo
il
lo
l=0 !
rulo

§‘r6}‘—‘* X*‘ﬂ | st = Wi el o] st
ek It FldfedE E%@«l A =tk I ojwolEe Feed
A ste AL oAEFEAY HHo] o H, LFFFolA A A
Holsls AL vpggslA] gty ste AT JUW ASE HQTh

(5} oAMEE F3t o ARG H 9 A

g 2006 IAPEAY FAEe] ojAtEpH YA EFE AR A2
MAE F JH(EH A42AZ1)). MEREL oA 7t Fsteof st}
(29 AURAZ(2). HRE JARFHHL oja} FEE B]M(secretary) 7} ©l
ALBIE giste] MHEEE T 7] ojof Stth(FE A422A%(3)). olAME ST
Ao MAHE AE e ANIARTA 2 BINE 45T & dE 9
-APlE A UL dFE F UEF stojof sth(EHE A4303(2A)).

88) DBIS Voting Right, op. cit.. p.23.
89) Ihid.

90) Ibid.

91) DBIS Voting Right, op. cit.. p.24.
92) DBIS Consultation, op. cit.. p.7.

- 242 -



=2 HWESAEMY olAR 2l B O AAE

File A Ie FNFFFIE AAA oEyL
T Utk dE 9 olAESAH o] Sle AL
E AEH HFAds FEEHA oYY E4E AR ste Aol
T A7 ANFFEFIE AAA oS, o AMEFAAS HAY 5 oA
Aot} o)

ojs} o] oAIRFA A2 AHT & AT, LA oAE ] AFE F3
Ax A= olof 7] MEAN, 2= oAEFA A Al dats A
SRE F39 5ol BREte =Yt AYsE vk

==
=

_124,

(2) 3743Ate] BRI A ek 1A

(7h) olAb3 o] 51 2 AL

F=ro] 2006 SAPREAE AFAIALE olate A FI AL FAFEERE o]AL
9] BB VM (directors’ remuneration report) & #HAsteof a1, o] FF
atA] obate wolle Ha gl AfIoH(EFH A420%).

ojAbe] HEHTAE 01/‘}5]4 SR1g ool 3, oA E U H et
GF3IALE] o]AF & UM T M E stojof STh(FH Al422% A1), IEX
G AT RS BIAME A R VA #AE st A
Z, oAb EERIATZE 20061 IAMEY 871E FFEA ofvd A F B
IA7E A" A @O FHY 84S A oAt Al diske
ool e FUE Aol JI FAl @ I 23 5 Ee I BIATL

5

Az A ASw @

M’

73 A 5]74]7“}91% T A AT #3 Sk A A
AR I @ oJAMRGFE IS A A FE (the auditable part)e] #3te
3ate] Aol A BHIstejof st FAll, @ FAZARIS AL EA, o]}
HERIA ] IAZALE dtojobd BEo] 20061 3|APE whet AdstA &

93) DBIS Reform, op. cit., pp.9-10.
94) DBIS Reform. op. cit., p.9.
95) Derek French-Stephen W. Mayson-Christopher L. Ryan. op. cit(2013'3)., p.464
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HENEAS %2 AFstelol ATHEY AT ALY). F, oAhuFe] B
et AABAL 2} ARG Sl Aol AABARRAE 2
Z AAA 2L FFEH) FAE 0E Ade] Y= AelA) HEE

*}%‘% EE o @AAL oMEFHSS & 5 A Frh)

(Lh) olAtEFH I A gt FF9 AXH Y

ojAte] HFRIME FFFI A BEZAY st £ dojof St
olZ ¢t AFIAE JAIAE A7)FFE3] (annual general meeting) ©]
Aol F39] APEAE TE AFo] AUe FF distd WY AFEE ©]
AEFEIA Y FR1S BFZAEA ARtgtE gAte] FAE stofor gt
(200613 3APH A439% AL APFAT $39 2FFAEA AFE
T UEF A PPOE stdx Pt (EE A2, I3 Y or
(existing director)& 2 9¢te] A71FFF38o = FEE F UEE
stodol SoH(FEXR A3F). ¥ A439F0] A LAFEAE AL} AY
Z3]o AMIAE A ot olAle HF | AHATH(FHE A440%).
ONEFR I A #AS FFF3| o) Ao AH Aotk W o Z
ojAtell thated Aok AFAE WAY Ae &se AL okth 1d
A7 Beg T AEY Aot oAEFAAE WA 1Y
ZH= AE oy th2006:d FFIAPE A439x(5)). 28U AR F& AX
A7t 7HEEA olUEtd, 3Ake A7 A7IFFFI A AR FF A o
gt MEA SUS Bojok gtk o] H A EHI}E ojafel tiste ¢
A8 A3 (signal) o] B& vgeh I3t} oldt A thste] wiie]
AYE AY ARste FE7F Pt F 7heAE Hopw

ol E 2006\ G APESY AA Fo| = oJAHEFR T M thste] A7F

0

L
-
al
o
=

96) Eilis Ferran-Look Chan Ho, op. cit., p.65: Paul Davies-Sarah Worthington, op. cit.. pp.784
-785.

97) Martha Bruce, op. cit.. p.192.

98) Paul Davies-Sarah Worthington, op. cit., pp.405, 417.

99) Tbid., p.417.
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FZ3 A9 AxAYd 93 9% T FRLS IR AT U
o 282 A F AZZAYY YASEAN oAIRSFHIAN F A439AF0)
oJst %9lo] Q3 ojAlH AR o]l RET vAJTHEE A439F2(1)).

(3) 54=

=9 A HE7 AFE AFY AFE k. 28y FE e H5
AFe 277t He dEAS 59 A2 43 #4q4F s itk 799
Aol olatdlA AFHE AR 1A OMEPZ %’\E’r HA gl &g A
G Esin HAgde ZAd #d B TR0
ol# g HollA 2013 A NAEFL A l 1
Hahe ?411:” A7zt sk wolle
g 27ete HtE AEHATHID ZLEiUr I

Te S7MAA A7AAEEA RS 8= ‘iéioié_ T doe dH @ 98
Ak Wee I A FRAEZ HAEY] st ojAbelA AF
e W7t o FrHgol 24T ¢ s HAA ol withsle o
gokth ZElsted I Wk AP EA Tl

I 23 AR Sl HAgel dstde ted A2 We
HA 5, FolA rled FFFIY 1S5Z29d nE $d& @
oJAtE G = ojAte] BT #F FHE EIdET o] ut
BAgs AFstaz ske goe oJAtRFA A wet AFseA opa
WEHO R FFFI Y FUS FolA AFdoiof Fi

T M2 AFE RITHAE oAtEFH A £dHY il
OJME LA wt AFEEA o H ABHOE FI FUS Folok T
tH2006'd BjAbE A226CF). T3 oW oAb} A3 olAE S ALY
meol it @ I ojAte "3“3 © L o]A7E oAb g AL F & X
U Ee Al Bag AAE e qrlde I S Aol

Vlf ¥
do
l°_*.
o
E
r:"i,
10

-1)1

A&l'
lo 1o
2 N
v}
o
2 o
e =
o &
ok
A% of) mlo
oo

o o])z

i)

i
¥ o

)

100) DBIS Voting Right, op. cit., p.28.
101) DBIS Voting Right, op. cit., p.30.
102) DBIS Consultation, op. cit.. p.8.
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At © 1 oAklA AFIAAY = AFAH, FY B AF) 3
Ale (293 49wy 28 So Ba xgig AR ARTA B -Afo]
EEZ Sao FURINE g5 STHEW A4302(2B)).

oPe FA G FFE 2AA detd ANFFEH 45D oAm
FRTNE G ez, oAt BASE g9 ARe ARE ¢ 4
517 k.

=9 FAe AES AT vt 2 18623 FE Ay foﬂ
ks %Eﬂ-‘l} B (model form)& F3L AATH 20061 HAHE

I UTHEd 14118Z

DEHEH A9z

s T Aol Aty

FTHG 2T Bl e EEAZEE wWAAY &2 wF 3}?4 OM o}‘ﬂ

g 24

= Awe Ao
© 2yaBol 3
D]—p:]}\]._,] Z—].\,}-o] Q]:]—IOM

2006 BAPEe] HPBA Fo) s AFEEANG H94 (Think Smal
First) o] Th106) T2)shed BWE THE f8e Aol T2 BURBE 4T &

103) Peter Loose-Michael Griffiths-David Impey, op. cit., p.56.

104) Brenda Hannigan. op.cit.,(2016'3). p.92: Derek French-Stephen W. Mayson-Christopher
L. Ryan. op. cit., p.75.

105) 9=¢ 2006 3APEE AFEIAE O ﬂﬂﬂﬂé o} 560%F 2 o3}, @ HAWE
B} FAG] 2807 F2E olsh, @ 54 IADE HaERLTIE 5090 ol 5 A 7t
A 84 7 F M ol 81E 2F5A= ﬂ/‘?% DT A3R2E A3,

106) Department of Trade and Industry Great Britain, Moderning Company Law, Cm 3333-
T. July 2002, p.8.: Secretary of State for Trade & Industry, Hansard. HC, col 132(6
June 2006).
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JEE st AtHEHd A9 A28). old ‘I‘ri} a‘%ﬂr‘_ AF3 A private
company) ¢+ F7) 3] AHpublic company) EFoA FLHTHD o] 712 A}
Aol & 24532 Y AFSI A} (private companies limited by shares) 9} EZ
3k Q) AL} AL (private companies limited by guarantee) o] $1t}h108) /‘}3@]’\}
& 5@7@3}3 SRS A Bl st Zhdsitt

olge ERAFHE 20099 10€ 1¥ olFFH F&HIT glon, T o9
g4 ﬁ]/\}"ﬂ st = HEHA o g1 theh 1985 SJAPEe] oA
st AP tjREe 3Ale FHFE(Schedule) AE, & Table AZ EH
AACE S Q7] wEol I Fdo] ALt BHAAOEAY 5EE 7
=g} 110)

A9k 2ol olAtE BALE Sl8te g AR qirtE By FHAL 2T
ERAS 51 A92UD F AW 73 ABx A2 (a)ll2), IT B
BB oAt FALE st AFE IFE 7 A7 WE (A1) 113 3§
e 93t Q1Fd 71ete] A Fol Wt oAyt Adte B (remuneration)
im}

—_

>

o #3AE HIE ZEth (A28 (b)),

A B = oAk B (remuneration) & #HE3I @ oI JEE FH
styEts, @ AF, +£9, B3 F(gratuity), A, @Y TE A8 5 (disability
benefits) 8] el #sted oAt thet FH Fol £FE + el 43
Bo] distd= A #3E 72 '°1°¥ Soh(A33)). 28A ohstd A
=39 Aot Rt ols AIPFH ol A executive director) oAl =

107) John Lowry-Arad Reisberg, Pettet's Company Law: Company Law & Corporate Finance,
Pearson, 2012, p.113: Brenda Hannigan. op. cit., p.11
108) Brenda Hannigan, op. cit.. pp.11, 92.

109) 2008 No. 3229 Companies The Companies (Model Articles) Regulations 2008, Citation and
Commencement.

110) Derek French-Stephen W. Mayson-Christopher L. Ryan. op. cit., p.75: Peter Loose:
Michael Griffiths-David Impey. op.cit.,, pp.56-57.

111) ol& AFS]Alel #E FAolth: Paul Davies-Sarah Worthington, op. cit., p.400.

112) o}& Z/FAL &3 F3 o)tk Paul Davies-Sarah Worthington, op. cit., p.400,

113) B & £31 A9z, 5 A& B33 ARy =& Terh o3 2k

114) Geoffrey Morse, Palmer's Company Law, vol.2, Sweet & Maxwell, 1992, pp.901-8: Paul
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AHl(fee) Bt v T3 FAdHo] Hhld ot v AFHPolrke 1
23k @aThle) olEdt HaE oAbl EEY Aol e ATE AYeta
A Z A TH(Unless the directors decide otherwise, directors’ remuneration
accrues from day to day)(EHAH F21 A19x, F AF 33 A23% A48},
olAbE IAIE ol AAE Zte Gl E ALl AFSAF T HEe] RS oA} 7]
g = ZQ A (other officers or employees)d A4 FHEE ol
Feje] Eoll distod ks 3AtA e oFE FEstA derh oAbt
EE Aste AT 28eA FoH(EE AL, kb olatel Al A F-3t
By FAL2 AR Aejargtolth D)

oje} Zro] ojAle] HpE oAyt A3t JEHOZE FFFIE FAEHA

hstnz wae] T BAHL I

rir op o

4, SEEe TH
7t HIAFEO|AS] HE 3}

(1) 9% 3 4488 a8 #73
7h 9%

2008 =2 HIFFRAY ol )y 53] =H Y5 3 o] AHIndependent Non-
Executive Director)®] S@AT 98 T2 A 719AM T2l tg 53+
WSS LEIAT FEAY HGFRG ALY 82 IA b THRHE U
T 7 Utk & HEFAYolre @ dFFPolrtel tiste AHASE T
3t (constructively challenge) 3AFe] Ag o] AP Aol old FX

Davies-Sarah Worthington, op. cit.. p.402

115) Ibid.. p.403

116) Ibid.

117) Burland v Earle [1902] AC 83(Len Sealy-Sarah Worthington, Cases and Materials in
Company Law, OUP, 2008, pp.518-519: Andrew Hicks'S.H.Goo, Cases and Materials on
Company Law, OUP, 2008, pp.401-402)

118) The Combined Code on Corporate Governance, 2008, 6.
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N

ato{of gt @ ojAtF oA AYAFATE HR FH3} LA sEAC it

A& stefof st @ AYAARIAE FAlstoF gtk @ AFH R ¢
FAAZE AAEE AHE 5 J=F ook dth O F
oz AFAPCIANE sldstdoR stil, dFAPolrte HGT B

[e]
<
ZAoll thet AU FFIHF 7Y supporting principles A.1).119)

o o U
2
-
i
o
L)
)

() SEASE #4

F=9] 20089 T E HIAFH Yol ] ZHAS FHE] 95t
e 2 ZAE T Utk WA, ojAkY] FA I A-EEte AFF Y olAret
G FH oA}, B3] EYH|GF 8P o] Hindependent non-executive directors)
E 748 IA FATCEAN od A e A AR IF (small group of
individuals) o] ©lAF3] ] SALARZ S AstA] XEF dtofof FrHFH
main principle A.3). 71X = ©cd] J9 F HEETo] ohet JFH3 ol
Atell tiste] HIGFHG oA BHAYE 2R AR Fasith old w
2 BlgFgegolate] EYAL olAb3e Aol HI, AXIARIA
(annual report) oA SYAAE 23 Ity AGHE HFFZYoNE B
3] stdof Sk (F % code provisions A3.1).

53], vldFFddgolAre] A S vF £ Jur ADdHE FAG A
Aol e A & O sigelart FA 597 I A e 59 ULl
A S, @ sFolart A 397 AFH R sjAket F3 A9 &
AE BI JAGAY e I 22 A Je dAY FEY, FF, oA}
32 F9IAE-2l(senior employee) 2249 AFol AW AL @ s FolAt
7b olAbe] EEots MEER IAERE FHHQl BTE FEHAAW A

FA A, AAA FHE3 H A Z(performance-related pay scheme)
2 daA = (pension scheme)®l WL FF, @ GOl Ak I
i (advisers), oAb B F9IAHE 1 77k AFAAC de B5, @ el
A7} olAbel AF3 3 9 #A (cross-directorships), 71EF thE 3AF && A 9}

119) Brenda Hannigan, op. cit.. pp.135-136.
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FEALE T8t OE oJAket 8.8 AA (significant links) & 7L Y&
AE, ® AZort FLAFFY dEdd B, @ SAZoAE HRe AYLe
ERE 9d o) olxt3 o AL FE S(F 1 code provisions A3.1)¢
AT B, ol AHE 7t o' HGFRY oAt EYAAE Fevy &
GEE ASdE I o8 AAFARIAM 71&T AL 278 Utk 1
gste] of| vigFZPolAte EHAH Y fFol st HFHLE FAE
BEE 7ML FFE StdF BESES T Aok IY I 7L 5
BAS Ztedd A Ee Bg TR ol L ol AbSdlA A s BlES 9

ALE )AL A2 o|AlB AR S0%olelojo Foh ThER AT E3IAL
(small company)lZO)‘:— o oojth AFREIAIE HAE 201 ojate] =g 0]
Ao AL E oF &t}H(code provisions A.3.2). I3 o|AL3lE =g A ¢l A}
ol A} v-J 1918 A9=YolAb(senior independent director) & ¢ aled ok
& th(code provisions A.3.3).

A E o] FHE FFetdor 3, E48A ol dols I olfE
A gtedok 3th(Comply or Explain Approach) (S8 AE XﬂZZ) 3743

AA olgE GFE FHAL dE RS AN ATARY F34
o] B3 RTHDE, FUEYY FFARS AW I, 1 g¥E FF

T 7kl 271324 87] wEelth

)
FUTHES HdFAP A SYHAASE AT FAolYE I 584

2 ASHOE $AT F YES HE FAS T A=U. L HES Be

AR, dFFH3olAl= FTSE 100 3Ate] vigFAPelrl = oA g o3
S AYE + Y EFY code provisions A.45).

A4, oAl o)Al 53] HIAFHYeAY IEY AFE teter €8
g YA HE7H 2 T F UEF stoof st1, v A F

o714l 14 .J.T—f-_w}]’\}— 200613 AP A3 AeAd 2ok dEste] B
WUx J@Azd FTSE 3509 )89 JAS Z3THET7% code provisions A3.2. Z454).
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Gt of StH(F 9 code provisions A5.2).

AA, BGFZg ol L edold(dE 9, 294 3d) A717 A= 3
o tiatde AT AFHEAE Yotol ok I vAFIY oAt 9d
o]Fe] dgE A ALstd HAHE dele wid QMY BAE Bt
of gt} vlgFFaolAbrt 9dold d&EHE welle FH code provisions
A31eA Tt HPdFFHgelAe] 5943 AHste BAE F JH(EH
9 code provisions A.7.2.).

A, H ‘1’3"?‘%‘3‘630]44 HEeES 52 98 g 4 glo
ofo} st} nlgFefol F 254 (share option) & HE :
ojHoE z’—qi’q"] -r°17<] ol = FFE AR SRS dteof gith
I8 AGFA2 AT HAFHGoAL oA E W 3 1d oli7kA
HFHojor dtth FAFA9 BAE T8 code provisions A3.1.014 Tal=

HdFHegolrte] =943 AHste FAE 4 AtHETE code provisions
B.1.3).

AR, A A4 099 tE FAYE BgFAY o bl A ATt
T 7, BB YA (remuneration report) 12Vl oA 4A B U4
T xFste it ol stth(E T code provisions B.1.4.).

N

Lt E2Esle] 74 S

20089 BT oJALY] Hepo] ekl ojAly] W] HFE3E TR
st Stk B %%ﬁl-“— olAtgte] Aol EAlFIE ol dERAE ]
S AT Ao ALR FAstojo gith, thit, A EIALE
20101749l SHBGFAY AR FAE ook drh T Bya3e o
Aes)e] A Yololor SH(FHH code provisions B.2.1). B¢ U39
S oJAlE] 9] Fh] st AFF A (pension rights)S &8 1 59
EE BAAFAS £t GFRgolAr A 2 43 HE e

121) 97149 BERIME 2002 o)Ak BERIA #3, 49 245 23tH(FFH code
provisions B.1.4. 2458).
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7HA v, 2812 ReY9ds oy YYD (senior management)©ll
et Bl 2o FEo Yty gty BAste 4 deti(EHE
code provisions B.2.2).
Brodsls it AHLE A9E 7 JEF e 27EHe A
A 7}7‘] oA E Rk, 2 = 5t
T BFE ARt st} ek SAls E8 o]y B AFE §

o] a}ed of h:} I3 FFEFFoIAY F8 v A AGAFe A
Al A 7hol AAANE ZE=E Aok sth(F ¥ main principles
Bl). T3 BEHY3l= oE 3jAke} Hlustd ZAAL e 9x]e] UEA
& ddsty, Jo Fsete AT 3 jlo] BEeeES EolggA of
YFEE Fostool 3t IT H&AYsle d8E SdFAY AFH
TEZ2AL A=Y AEslor stk (S8 Supporting Principle B.1). B
T3 olHE A& FHSY EFUAE B¢ §F AIAAAFIES
FAFA T BEAANE AR s oo} )

G Y9} o] ByYYIrt FE BEANG £33 REANE 2A
FEE FoBH ojAtEe] JUE BHFE AAFse A 2

BY ok Ty o] FA2 AEIAb i 307
Uste Slabel Widk HEY AAe FEITL 3
ARFH kg o] thateds 20008 FEA R AR
and Market Act 2000, FSMA 2000)¢ o} AAjTre] & #ol7] wiojrt,

Ct Aol thet 2ot oAl E7(2te] HR

OB Qlste] olapt HAsHE Hol A7 A%
getel, 5 Aol P BB s Wl

439 Al WAHE AME 2E FA
7148 Hlsh o] olAls} 2d e
EEERREIE D R

Hate g7 7kl dated FolstE As
o FFEEIY $90] Q)

Al gt opd Ags 7] st

0& R O\



=2 HWESAEMY olAR 2l B O AAE

9] 20130 7 QARTEFRNNE olAkel d§717+e 19 ol Fatelol
Sz Sel, BAL WRE AL olal Bl 19 BAZ 48717
S ANFE BAS Aoz Ak

V. LHH AlAE

1. M

oAt Aol Hetede FHAYEF wiHEol WHE L Stk WHES
&

3
(o]
X
L)

A7) 27149 FRPN 27, @ BARA TAFHL FANEY A
B WAL A9 olde ZAAATE AZHQ BHE e
g 78 EAZ B2 o)o] el MRE olxlel ARG TAE )
ANAEREALAN BATE doke S 3 EAR BB g oY
FEAe M Seluue] FAL ohm, Gy nFe AS R
o]r;}_m)

A= 7A4L Jwret & %é o] 7] WE]l A= J;‘7}QE} wpeba] ofw|] o]A}

HagtAel #s HAZE TYE ol A2 Y AV EYAANE =5

He Aol T80 & F AUtk olEF HeA F=9 HAE FF 4
] i

hini9
)

2. O[AtETHHof| st 71549 S

=2 20063 Aol MAE ] ARASAIE oAIRSH A 2 3ALY &
# oARFGA st HAg 3dd 155 FFFIY 71&ZA Wi

122) A¥e, AA =&, 225%.
123) A, AA =% 169
124) A, AA =7, 225-2279.
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AL B oAby

g F55
o ety

E2 ST g olusY AFE FFEHY
B3] mak ARFolor 37, old] BEA s AF
5o HoT 9l wolop ATHEW AIAZ). ol b)3}
MASAE o)sh B FHL FI YA gk FFESe) Feel AFHoleks
£ RS 52 AAGE AL A AW FH 2RSS B
% )

Ria
o
T

= T =

B9 939 A9 HHFF 9l BE AFIE oARSHA] A
=
E

3. OJAtEHITIMof| Bt AuZ

39 olate] ETH NE FFES0A REF o
Stk olE@ Aols AxH Aololthis) Wb oAbt B 3
el Ao 1/\}1-1’“243% MANAE BEE 2 AL ohITH2N06dE 9
34 AUBE(G)). 1Y AR HEEA oS, AAE A7) A
NFFEOA oAREH A kel MBA 290 Dojok dh olHE
HolA BxAY EFE oAl Yk Hie BER A7 Hol ol
2] gatel wel 2AE AU ARGE RE A H5HS A
i) olgjd FHL fEvelel ASAE oANFE $FO) TE e
M Brheted HED olAESFe AFS AT 4 Arks B ZAHY
Aoz mal,

Ea
[s)
=
=

o,
=
_/T_Eg%l- ;ﬂ ok

lu

O

4, O|AtETZ o #Et HYFHHO[ALS A 2

Frel B HgFERAgolrrt 2od Afde FFFYoAE 3§
dsledor s, ?3-‘?’1‘3?530]"}4 AAs DA U YL FEIEE
3t JvH =3 supporting principles A1), 282 o]83 FALS B49Y

125) Paul Davies-Sarah Worthington, op. cit.. pp.405, 417.
126) Thid., p.417.
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sk 2 TAYA) skl TRAT Utk P A9 ARHOE of
bS] 2 tiste] olAlRlel WREAS WA WA EE AU
FAE BT ok fevelel A% olsle RREAVIFO AYE A5
3 3 90 99, KT, KT&G 2 243 % 1488 9% 271900 o
Al BEARE 98 REAANT BAFT ekl

et Seuete] A$E I ol F2 ARA AT NS 2F
MPRAYeINE THHE REAANS AAFES st AIYFR
BAAR B AAE TYHS FRY DLt drkiw

N

©

5. ZYMAASHETH IS £ A &8 13

gt o g ALY AT AGAFHY FEHOE AEHA ol dE o)A}
o] REAAL FF9 g AR AWFRE ASAA FAtd dg
Ut 5o A E "olxd o IR AAH Hgo] Hrt webx oA
o] Bot AFAAE BE3| Aol A Fol Fosith 18y Z4E Y
2 (deferred bonus), Z=EA, Z71AQAE EAE (long-term incentive plans)
5 ST 79 I HE T B (performance-related pay)e ©lAFY B
TEE W B stk 23X tget AF4AATHEFAAE Fof

ol AAH AAE AgHA HE, ZHHE B

—_—

l‘d

b

1 Qe AW RSN 2 QR o9
AYAAATRESY 22 QS ROF WHAL Atk
BR8] geels o ARFWATIEH A

my A My
flo 12

6. O[AtE ol &t sAZALele A 23

127) H&R, AA =&, 209,
128) Tbid.
129) DBIS Discussion Paper. op. cit., p.10
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Q=9 20063 AR PP olAhng] Bl HALAS FA
7 9esuel gtk AARANES AARARES HARe) N AP RE
RRATHER AL ALY, oS FRS SUe AL olrbr ol
Ao FF EE AAD F ZE oABAAL o ARFNIL & 5 A
drhe Hold F83ThT & 4 ki

7. O|AETEHY Selgate| faxl

o) 20064 SR FFENY S1SAYe] BE oARFEY FA
EAE A RSl o o} L A9 A £ Y G
4g5o] FANES WAL ATHEY A26BZ). of FHE B oA
AWRLE ST Qe A 2 ARAPEY 743 DT ohe, FAA

m
>

ke WS AY A ol BEE AX oA FAIES AYBIE A
e @ olael BEel OE AV BAL AAZ ATHe FelA wFH e
ez, @ FFEHe oARFAAA da] FEF EAZ T S}
Qom, @ 4] £YA9 A9le) YA ohisted BAROE AGel A7
A ohIB A EAGGOE e AL AR F AS AABEE 9
A2 $E7t Tk mebd oS EANAS AY A oAk 2 ol ol

7t Gdiste A2 vtEA A ot

at
=

v, ¥

ojo

ol s veh 2ol T} 2006 NAIAEE AEH O olapuS
of et FAAS AN sleh Telsted AL o MBFETN F 3
Are) e ol AREAde] theled Had 3o 185 F2E3 e /1449

of ME e TEF ST JUth oAEFS AFE FFFIY Fle

HE

130) Eilis Ferran'Look Chan Ho, op. cit.. p.65: Paul Davies-Sarah Worthington, op.cit., pp.784-785,
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< oAtEFA A et defElojof B, o]d] wWEA ofYsty EFE AF
1A = o= W) FFE3] 0] 018 oo} dit)

Gl A o] APRFH A it 7]EZA o] mE w9l BRIE AL
o|AtE el ety FHETE F59o Ade] AFgHNES v @ ot
FFEIZAT 24HE AL oln AFH BF o] o} ko] e
o ojAtE o), o AL o] AAo] it 7|&A 0] wE

= s HE, A wA 2@ A oln AFE oAtEFe] a¥o] dist
olgE EAIZF 2T e HBDE AT 5 A sk el dth

OJALE A A R Fol 2] oA HFR T TE R dstdes 753
H4E drgode] mE Fde Folok & o AxAYrt 7HEHA ot
o, FAE 27] A71F A ojAtE g et FFEFI L] F9E ook
gt

F=AM olAE A FF Al Zléx—?"i ojFoAE AL FA
Bl olAtEo] thdte] thFE Al JAEOlE ETEIL oJAE Y] o
3Abe] A et dAglol S7HAE A& %71 HEolth ol#E ax
< FEUEE B =R ¥,

FEUEe o ARFYd tiste FRFHY AR T Fde AL A
A W2 olAbge U8ty Ut &, FFFIAAE ALY Hs
EE Ade AR FESIAL I HAFEYo] ZoHH, o AF W
7F e @ oid FEFINA AZATE BoE itk Tgjste] 3717t
AR olAtE ] HIFEdgo] MAHA ol & Stk o] A H4d 3d
13 oMEFAAE FFFIAM FAS Wolok Ak I HAG
o Z—Zrﬁ"‘—EM iﬁh’l ﬂo}Eb_-L— g %‘15}.
of %

O,
?-_J-XE

"

A OIA}ETC’H Eﬂo}oﬂ FFLI A F
ook ojfE FAUZY olAEF W FFFI A FAWFLEA

131) 94, Xd?ﬂ =% 589,
132) AFES. "olAty Eao] e HEAEle] AWEFH AE", "AAEAT,, AlGE A%,
2016. 98‘?‘1;
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59985 L 48 AR A2ETD
FA3NE AGRE] UE ARES", HAPEAT,, A28 AL, 2001
Go J‘%

olstod e 14, A19d All1Z, 2014.
AR, “wFe sloiq M SabaEs olo] BE e, AR AT,
A 1473, 2003.
A8, nE9 S Aol BadAd B3 Wa TRe va,
rzobyel, A164 A4S, ZPWEE, 2014
FEEEL, QD NS BAGD o) A AR Al 2013 11 14
al

WG, "AEAE o] F¢] W= MEE AujFE", AP ATE,, A23A Al

ol

43, 2005
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[Abstract]

Regulations on Compensation for Directors of the UK and
suggestions for Korea

Sung Keun, Oh

Professor, Jeju National University Law School

Regulations for the remuneration of directors are included in Korea's
commercial law and capital market laws. Accordingly, the Financial Supervisory
Service has rules for corporate disclosure, through the “standards for corporate
disclosure documents” to provide written standards for the remuneration of
directors. The results of this system show that there have been high levels
of remuneration paid for work performance that is not related to actual
corporate earnings results. As a resulf, criticism has been appearing about
the excessive levels of payment for directors of large companies and financial
institutions.

In the same way, in the UK criticism has arisen about high levels of
remuneration that are not related to management performance. In the UK
since 1990, a variety of discussions have been held about the problems of
directors receiving too high remuneration. These discussions were reflected
in the revised Companies Act of 2006.

In the UK, continued revisions in the regulations related to the remuneration
of directors have been made because, despite various changes in the regulations,
the amount of remuneration has continued to rise without any relationship
with the actual business performance., This phenomenon is similar to the
situation in Korea.

Consequently, in relation to the problem of the high level of remuneration
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of directors, this article examines the amended Companies Act of 2006 and
subordinate regulations in order to provide legislative suggestions for Korea.
Part II. Object and revisions of the rules and regulations related to the
remuneration of directions in the Companies Act of 2006, Part HI. Main
contents of the regulations on the remuneration of directors in the Companies

Act of 2006, Part iV. Legislative suggestions for Korea.
Key words : long-term incentive plans, performance-related pay. remuneration

policy, Greenbury Committee Reports, The Combined Code on

Corporate Governance, severance payments
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