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 Fed.	
 Reg.	
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 Fed.	
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 240,	
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 2015)	
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 File	
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 2015).	
 

https://www.sec.gov/rules/final/2015/33-9877.pdf.	
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 Davis,	
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 Yingling,	
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 Another	
 Failed	
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 Executive	
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18	
 Penn.	
 J.	
 Bus.	
 L.	
 203,	
 at	
 208	
 (2015).	
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 2014),	
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 S.	
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 Alan	
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 &	
 James	
 F.	
 Cotter,	
 Dodd-Frank’s	
 Say	
 on	
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 Will	
 It	
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 to	
 a	
 

Greater	
 Role	
 for	
 Shareholders	
 in	
 Corporate	
 Governance?	
 ,	
 97	
 Cornell	
 Law	
 Review	
 1213,	
 at	
 1220	
 (2012).	
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 supra	
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 at	
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 Frank	
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 Easterbrook	
 &	
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 The	
 Economic	
 Structure	
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 Law,	
 at	
 36,	
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 Semler	
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 and	
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 (2015).	
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content/uploads/SBCG-2015-SOP-Report-2015-09-28.pdf.	
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 §951(c),	
 15	
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 Michael	
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 Holmes	
 &	
 Alithea	
 Z.	
 Sullivan,	
 Say-on-Pay	
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 Steam,	
 Law360	
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 10,	
 2012),	
 

http://www.law360.com/articles/	
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 23.	
 



,1

vp u

u v u

)0-v4RZT5SZS :ORWS

SOa u

)0.v

u5SPQVcY 9WSR u

ESba# ~

v u COgeWbVcbCST OQS u

~ ~ ~v u u68B

~ v u u

v68B

~ u 68B v u

5SPQVcY 9WSR u x U OZ U y

’ u

~ ~ )0/v

5OWPWRUS ~ x

y)00 v x y u

u

~ v u ~v u

&E&)-/ FOg% %COg 4RdWa gdbS

~ v u u ~ u

~ ~ v

185	
 Stephen	
 Bainbridge	
 M.,	
 Is	
 'Say	
 on	
 Pay'	
 Justified?,	
 32	
 Regulation	
 42,	
 at	
 47	
 (2009).	
 SSRN:	
 

http://ssrn.com/abstract=1452761	
 

186Adolf	
 Berle	
 &	
 Gardiner	
 Means,	
 The	
 Modern	
 Corporation	
 and	
 Private	
 Property,	
 at	
 139-140,	
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 York:	
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 Company.	
 http://www.repository.law.indiana.edu/cgi/viewcontent.cgi?article=5120&context=ilj	
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 &	
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 &	
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 1213.	
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 Release	
 No.34-12999	
 (1976),	
 41	
 Fed.	
 Reg.	
 52994,	
 at	
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 New	
 York	
 Stock	
 Exchange	
 Listed	
 Company	
 Manual	
 §303A.08.	
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 S.	
 Thomas	
 &	
 Kenneth	
 J.	
 Martin,	
 The	
 Effect	
 of	
 Shareholder	
 Proposals	
 on	
 Executive	
 

Compensation,	
 67	
 U.	
 Cin.	
 L.	
 Rev.	
 1021,	
 at	
 1046	
 (1999)	
   1994

shareholder-sponsored 12.8%   	
 

195	
 Id.	
 at	
 1073.	
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 S.	
 Thomas	
 &	
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 J.	
 Martin,	
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 to	
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 Pay:	
 An	
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 Futility?	
 

79	
 Wash.	
 U.	
 L.Q.	
 569,	
 at	
 570	
 (2001).	
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 Company	
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Proposals:	
 Four	
 Steps	
 for	
 Investors,	
 Shareholder	
 Forum,	
 4	
 (Mar.	
 16,	
 2009),	
 

http://www.shareholderforum.com/sop/Library/20090316_RiskMetrics.pdf.	
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 2008	
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 Proxy	
 Voting	
 Guidelines	
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 at	
 40	
 (2007),	
 

http://www.usbank.com/pcg/pdf/US2008SummaryGuidelines.pdf.	
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 Id.	
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 Get	
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May	
 6,2008,	
 at	
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 Proxy	
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 Guidelines	
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 Summary	
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 (2010)  

http://www.westcore.com/Misc/~/media/Files/Westcore/2010%20US%20Policy%20Concise%20Summary

%20Guidelinesrevised.ashx.	
 	
 



-,

u 1-) ~ F86 ()) )	
 - u

FOg% %COg# :C (/v u)1,

),4 un

~ FOg% %COg# uo .	
 FOg%

%COg ) )	
 )	
 # ~ ~ up

:C ~ u ~

uq )	
 ) uno ~

v u ~ F86 no

~ v u F86 u

. ()) )	
 # (0v

&&

uF86 C fgFZWQWbObW EcZSa#

C fg Q aSb OcbV WhObW # ~ u

u u

FSOObS SaZcbW # , &E&)-/ ),4O#)##v

u . u ) u u #

u ~ ),4O# ##v

. ()) )	
 # u

~ u

) u u # ~

),4O# ##v

uFOg% %COg u u

~v u ~ n

vo u ~ vp

207	
 SEC,	
 Shareholder	
 Approval	
 of	
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 File	
 No.	
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 https://www.sec.gov/rules/final/2011/33-9178.pdf.	
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 1934	
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 Steven	
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 Corp.	
 Board,	
 at	
 11,12	
 (2007).	
 

212	
 Id.	
 

213	
 Regan	
 Adamson	
 &	
 Daniel	
 Lumm,	
 Shareholder	
 Democracy	
 and	
 the	
 Say	
 on	
 Pay	
 Movement:	
 Progress,	
 But	
 

How	
 Do	
 You	
 Define	
 Success?	
 	
 Wake	
 Forest	
 L.	
 Rev.	
 Working	
 Paper	
 Series,	
 at	
 6	
 (2009).	
 	
 

214	
 Id.	
 

215	
 	
 Enterprise	
 and	
 Regulatory	
 Reform	
 Act	
 2013.	
 

http://www.legislation.gov.uk/ukpga/2013/24/contents/enacted.	
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216	
 Ferri	
 Fabrizio	
 &	
 Maber	
 David	
 A,	
 Say	
 on	
 Pay	
 Votes	
 and	
 CEO	
 Compensation:	
 Evidence	
 from	
 the	
 UK	
 

Review	
 of	
 Finance,	
 at	
 6	
 (2011).	
 SSRN:	
 http://ssrn.com/abstract=1420394.	
 

217	
 Protecting	
 Shareholders	
 and	
 Enhancing	
 Public	
 Confidence	
 by	
 Improving	
 Corporate	
 Governance:	
 Hearing	
 

Before	
 the	
 Subcomm.	
 on	
 Sec.,	
 Ins.,	
 &	
 Inv.	
 of	
 the	
 S.	
 Comm.	
 on	
 Banking,	
 Hous.,	
 and	
 Urban	
 Affairs,	
 111th	
 

Cong.	
 at	
 47	
 (2009).	
 http://www.gpo.gov/fdsys/pkg/CHRG-111shrg55479/pdf/CHRG-111shrg55479.pdf.	
 	
 

218	
 Sudhakar	
 Balachandran	
 &	
 Fabrizio	
 Ferri	
 &	
 David	
 Maber,	
 Solving	
 the	
 Executive	
 Compensation	
 Problem	
 

Through	
 Shareholder	
 Votes?	
 Evidence	
 from	
 the	
 U.K,	
 Columbia	
 Business	
 School	
 working	
 paper,	
 Columbia	
 

University	
 (2007).	
 

http://www8.gsb.columbia.edu/programs/sites/programs/files/accounting/BALACHANDRAN.pdf.	
 

219	
 Randall	
 S.	
 Thomas	
 &	
 Jennifer	
 G.	
 Hill	
 etc.,	
 Research	
 Handbook	
 on	
 Executive	
 Pay,	
 Edward	
 Elgar	
 

Publishing	
 (2012)	
 	
 

220	
 Thomas	
 &	
 Palmiter	
 &	
 Cotter,	
 supra	
 172,	
 at	
 1228.	
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221	
 Stephen	
 Davis,	
 Does	
 ‘Say	
 on	
 Pay’	
 Work?	
 Lessons	
 on	
 Making	
 CEO	
 Compensation	
 Accountable	
 (Millstein	
 

Ctr.	
 for	
 Corp.	
 Governance	
 &	
 Performance,	
 Yale	
 Sch.	
 of	
 Mgmt.,	
 New	
 Haven,	
 C.T.),	
 at	
 7–8	
 (2007).	
 	
 

222	
 Lucian	
 Bebchuk	
 &	
 Holger	
 Spamann,	
 Regulating	
 Bankers’Pay,	
 98	
 Geo.	
 L.	
 J.	
 247,	
 at	
 276	
 (2010)	
 (TARP

Say-on-Pay ).	
 

223	
 Stephen	
 Bainbridge	
 M.,	
 The	
 Corporate	
 Governance	
 Provisions	
 of	
 Dodd-Frank,	
 10	
 UCLA	
 Sch.	
 L.	
 Law-

Econ	
 Research	
 Paper	
 at	
 4	
 (2010).	
 	
 http://	
 ssrn.com/abstract=1698898.	
 	
 

224	
 Robert	
 E.	
 Scully	
 Jr,	
 Executive	
 Compensation,	
 the	
 Business	
 Judgment	
 Rule,	
 and	
 the	
 Dodd-Frank	
 Act:	
 Back	
 

to	
 the	
 Future	
 for	
 Private	
 Litigation?	
 The	
 Federal	
 Lawyer	
 36,	
 at	
 38	
 (2011).	
 

225	
 Id.	
 

226	
 United	
 States	
 Securities	
 and	
 Exchange	
 Commission,	
 Shareholder	
 Approval	
 of	
 Executive	
 Compensation	
 

and	
 Golden	
 Parachute	
 Compensation,	
 Release	
 Nos.	
 33–9178;	
 34–	
 63768,	
 Final	
 Rule,	
 33–	
 9178,	
 

www.sec.gov/	
 rules/	
 final/	
 2011/	
 33–	
 9178.	
 pdf.	
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227	
 Emily	
 Chasan,	
 Say	
 on	
 Pay	
 Changes	
 Ways,	
 The	
 Wall	
 Street	
 Journal	
 Feb	
 21,	
 2012.	
 

Associated	
 Press,	
 Say	
 on	
 Pay:	
 Shareholders	
 Rarely	
 Reject	
 CEO	
 Pay,	
 The	
 San	
 Diego	
 Union-Dribune	
 (May	
 23,	
 

2013).	
 	
 

228	
 Sam	
 Liu,	
 The	
 Impact	
 of	
 the	
 Dodd-Frank	
 Act	
 on	
 Executive	
 Compensation,	
 (2012),	
 http://	
 ssrn.com/	
 

abstract	
 =	
 1996257.	
 

229	
 Thomas	
 &	
 Palmiter	
 &	
 Cotter,	
 supra	
 172,	
 at	
 1226.	
 

230	
 Michael	
 B.	
 Dorff,	
 Confident	
 Uncertainty,	
 Excessive	
 Compensation	
 &	
 the	
 Obama	
 Plan,	
 85	
 Ind.	
 L.	
 J.	
 491,	
 

at	
 552	
 (2010).	
 	
 	
 

231	
 “The	
 powers	
 not	
 delegated	
 to	
 the	
 United	
 States	
 by	
 the	
 Constitution,	
 nor	
 prohibited	
 by	
 it	
 to	
 the	
 

States,	
 are	
 reserved	
 to	
 the	
 States	
 respectively,	
 or	
 to	
 the	
 people.”	
 United	
 States	
 Government	
 Printing	
 Office.	
 

https://www.gpo.gov/fdsys/pkg/GPO-CONAN-1992/pdf/GPO-CONAN-1992-10-11.pdf.	
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232	
 Bainbridge,	
 supra	
 note	
 185.	
 Stephen	
 Bainbridge	
 M.,	
 Dodd-Frank:	
 Quack	
 Federal	
 Corporate	
 

Governance	
 Round	
 II,	
 95	
 Minn	
 L.	
 Rev.	
 1779,	
 at	
 1789	
 (2011)	
 .SOX

  

   	
 

   	
 	
 

233	
 Joann	
 S.	
 Lublin,	
 As	
 Their	
 Companies	
 Crumbled,	
 Some	
 CEOs	
 Got	
 Big-Money	
 Payouts,	
 Wall	
 Street	
 

Journal,	
 February	
 26	
 (2002)	
 B1.	
 

234	
 Lehman	
 Brothers CEO   Lehman	
 Brothers	
 chief	
 

executive	
 grilled	
 by	
 Congress	
 over	
 compensation,	
 

https://www.theguardian.com/business/2008/oct/06/creditcrunch.lehmanbrothers.	
 

235	
 Dodd–Frank	
 Wall	
 Street	
 Reform	
 and	
 Consumer	
 Protection	
 Act,	
 Pub.	
 L.	
 No.	
 111-203,	
 124	
 Stat.	
 1376	
 

(2010).	
 §	
 954.	
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 Emergency	
 Economic	
 Stabilization	
 Act	
 of	
 2008	
 (EESA)	
 Section	
 111(b)(3)(B) 	
 31	
 C.F.R.	
 §	
 30.8	
 (2008).	
 	
 

237	
 Sarbanes-Oxley	
 Act	
 of	
 2002,	
 §304.	
 



.)

=SYWa 0 ~ u 68B 69B 68B

69B 6ZOePOQYa ~ F86 ~ v

u (,

6ZOePOQYa ~ v

v u ~ v

,&)& FBK 6ZOePOQYa,&)& FBK 6ZOePOQYa

((/ uF86 (, )	
 (

v ((1 uF86 )( )0

v

u u (, x y

v v u

1v u

vFBK

,(v uF86 (,

v u ((1 6cb T4 SOZa#

AWbV6WQcWb# ux (, ~y ,)v

~ uF86 (, ~ ,v

,u v

238	
 SEC	
 v.	
 Jenkins,	
 No.	
 CV	
 09-1510,	
 United	
 States	
 District	
 Court	
 District	
 of	
 Arizona	
 (2011)	
 

239	
 Jesse	
 Fried	
 &	
 Nitzan	
 Shilon,	
 Excess-Pay	
 Clawbacks,	
 36	
 Journal	
 of	
 Corporation	
 Law	
 722,	
 at	
 731	
 (2011).	
 

240	
 Id.	
 	
 

241	
 In	
 re	
 Digimarc	
 Corporation	
 Derivative	
 Litigation,	
 United	
 States	
 Court	
 of	
 Appeals,	
 Ninth	
 Circuit.	
 No.	
 

06-35838.	
 December	
 11,	
 2008.	
 http://caselaw.findlaw.com/us-9th-circuit/1208219.html	
 

242	
 Rachael	
 E.	
 Schwartz,	
 The	
 Clawback	
 Provisions	
 of	
 Sarbanes–Oxley:	
 An	
 Underutilized	
 Incentive	
 to	
 Keep	
 

the	
 Corporate	
 House	
 Clean,	
 64	
 Bus.	
 Law.	
 1,	
 at	
 2	
 (2009).	
 2009 SEC

   SEC	
 v.	
 Jenkins,	
 718	
 F.	
 Supp.	
 2d	
 1070,	
 

1073	
 (D.	
 Ariz.	
 2010)	
 	
 SEC	
 v.	
 O’Dell,	
 No.	
 1:10-CV-00909	
 (D.D.C.	
 June	
 2,	
 2010)	
   

  	
 

243	
 2009 ARRA TARP

Clawback 20   SEC.	
 7001,	
 §	
 

111(b)(3)(B)	
 (amending	
 12	
 U.S.C.	
 §5221(b)(3)(B)).m	
 

	
 



.

,&)&,&)&

()( /	
 ) u7RR%9OYJOZZFbSSbEST OR6 acS C bSQbW 4Qb

x y ~ # uF86

6ZOePOQYa v uF86 ~

v

3 1-, v1-, uF86 x

~ ~

u y ~ v

u

~ u6ZOePOQYa

v

1-, un uo

up

v

,&)&, )1, )(7	
 ,&)&, )1, )(7	
 

()- /	
 )	
 u 3 1-, u1-,

)1, FSQcWbWSa8fQVOUS4Qb T)1, )1, ~ m

)(7	
 v u u

v 3

~ F86 uF86 ()) 0 ) 3

1-, ~ v u

v u

vn uo

up uq ur

v u v

~ u

v F86

~ v

~ 6ZOePOQYa ~ vF86

~v F86



.

1( u ~ v

u .( F86 )(7%) u

F86 ~v

uF86 )(7%)	
 

v

u )(7%)	
 ()- )) ( u

(). ) u (). ,	
 (

~v u )(7%) u

()- ) ) v

,& 3 1-, FBK (,	
 ,& 3 1-, FBK (,	
 

FBK (, u 3 1-, ~

u v u v u

~ uFBK u

F86 ~ v uFBK 6ZOePOQYa

~ x y u

u v uFBK

u

v uFBK

) v uFBK

68Bu69B u

’ ~ v

6ZOePOQYa vn

u v

o vp

,,v

244	
 Fried	
 &	
 Shilon,	
 supra	
 note	
 239,	
 at	
 746.	
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245	
 SEC	
 from	
 8-K,	
 Current	
 Report	
 Pursuant	
 to	
 Section	
 13	
 or	
 15(d)	
 of	
 the	
 Securities	
 Exchange	
 Act	
 of	
 1934	
 

Wilmington	
 Trust	
 Corporation,	
 

https://www.sec.gov/Archives/edgar/data/872821/000095012310116344/c10189e8vk.htm.	
 

246	
 Zachary	
 R.	
 Mider,	
 Wilmington	
 Trust	
 Reclaimed	
 $2	
 Million	
 From	
 CEO	
 Because	
 of	
 TARP	
 (2011).	
 

http://www.bloomberg.com/news/articles/2011-01-04/wilmington-trust-takes-back-2-million-from-ceo-

because-of-tarp-violation	
 

247	
 Gretchen	
 Morgenson	
 Clawbacks,	
 Without	
 Claws,	
 NY	
 Times	
 (Sept.	
 10,2011)	
 

248	
 SEC	
 v.	
 Jenkins	
 (D.	
 AZ	
 2010),	
 http://www.wlrk.com/docs/SECvJenkinsDec.pdf.	
 

249	
 Cohen	
 v.	
 Viray,	
 622	
 F.3d	
 188,	
 at	
 193-94	
 (2d	
 Cir.	
 2010).	
 

http://www.ca2.uscourts.gov/decisions/isysquery/faa6147f-337e-46ea-899a-0d59555ee8e1/1/doc/08-3860-

cv_opn.pdf.	
 

250	
 SEC	
 Release,	
 https://www.sec.gov/news/press/2011/2011-61.htm.	
 

251	
 SEC	
 v.	
 Maynard	
 L.	
 Jenkins,	
 United	
 States	
 District	
 Court	
 District	
 of	
 Arizona,	
 CV-09-01510-PHX-RJB	
 

(2011).	
 http://www.wlrk.com/docs/SECVJenkins09-cv-1510-136.pdf.	
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252	
 SEC	
 Sues	
 Two	
 Executives	
 in	
 Texas	
 to	
 Recover	
 Bonuses	
 and	
 Stock	
 Profits	
 Received	
 During	
 Accounting	
 

Fraud.	
 	
 https://www.sec.gov/News/PressRelease/Detail/PressRelease/1365171487982.	
 

253	
 SEC	
 Announces	
 Half-Million	
 Dollar	
 Clawback	
 from	
 CFOs	
 of	
 Silicon	
 Valley	
 Company	
 That	
 Committed	
 

Accounting	
 Fraud.	
 	
 https://www.sec.gov/news/pressrelease/2015-28.html#.VPN2lrB4rbg.	
 

254	
 Press	
 Release,	
 Equilar,	
 Clawback	
 Prevalence	
 Continues	
 to	
 Rise	
 in	
 Fortune	
 100	
 (Aug.	
 25,	
 2010),	
 

http://www.equilar.com/press_20100825.php.	
 	
 

255	
 http://www.mercer.com/press-releases/17-percent-of-banks-clawed-back-compensation-in-2011.	
 

256	
 Fried	
 &	
 Shilon,	
 supra	
 note	
 239,	
 at	
 735.	
 

257	
 Id.	
 at	
 744.	
 

258	
 Noel	
 Addy	
 et	
 al.,	
 Recovering	
 Bonuses	
 after	
 Restated	
 Financials:	
 Adopting	
 Clawback	
 Provisions	
 m(2009).	
 

( Clawbacks ).	
 

( 	
 http://ssrn.com/abstract=1463992,	
 )	
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 Delaware	
 General	
 Corporation	
 Law 	
 DGCL ,	
 §	
 141a.	
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260	
 Nat’l	
 Loan	
 &	
 Inv.	
 Co.	
 v.	
 Rockland	
 Co.,	
 94	
 F.	
 335,	
 337	
 (8th	
 Cir.	
 1899)	
 .(

  

);	
 Finch	
 v.	
 Warrior	
 Cement	
 Corp.,	
 141	
 A.	
 54,	
 63	
 (Del.	
 

Ch.	
 1928)	
 (   )	
 

261	
 Caball	
 v.	
 Lofland,	
 114	
 A.	
 224,	
 229	
 (Del.	
 Ch.	
 1921).	
 m	
 

262	
 Id.	
 at	
 230.	
 

263	
 Lofland	
 v.	
 Cahall,	
 118	
 A.	
 1,	
 2	
 (Del.	
 1922).	
 m	
 

264	
 Id.	
 

265	
 Id.	
 at	
 3	
 



/(

)1-( 4SWQO 5O 4aaQWObW 2454# 6 WbbSS

6 ObS Oea# ’ RSZ5caWSaa

6 ObW 4Qbu x 564)1-(#y ~ #

..v 564)1-(# x

v u y ./

u v u 564 ((.#0&)) .0

~ v .1 )1- v

7SZOeOS:SSOZ6 ObW Oe x7:6y ~ #),) O#

~ u V#

x u ~ u 7WSQb a

y ~ /(v

# ~ ~v

7:6 )-/ O# P# u u u u

266	
 Model	
 Business	
 Corporation	
 Act,	
 MBCA ,	
 §	
 33	
 (1950).	
 

267	
 MBCA	
 (1953)	
 §	
 33.m	
 

268	
 MBCA	
 (2006)§	
 8.11	
 .	
 COMPENSATION	
 OF	
 DIRECTORS:	
 Unless	
 the	
 articles	
 of	
 

incorporation	
 or	
 bylaws	
 provide	
 otherwise,	
 the	
 board	
 of	
 directors	
 may	
 fix	
 the	
 compensation	
 of	
 directors.

  	
 

269	
 1899 10

Woodrow	
 Wilson

3 2

1897

(From:	
 Government	
 &	
 Services,	
 http://delaware.gov).	
 

270	
 Delaware	
 Code-Title	
 8(Corporation)	
 §141(h)	
 (West	
 2013).	
 	
 (h)	
 Unless	
 otherwise	
 restricted	
 by	
 

the	
 certificate	
 of	
 incorporation	
 or	
 bylaws,	
 the	
 board	
 of	
 directors	
 shall	
 have	
 the	
 authority	
 to	
 fix	
 the	
 

compensation	
 of	
 directors.	
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271	
 DGCL,	
 §157.	
 

272	
 Court	
 of	
 Chancery	
 Rules-Delaware	
 Courts-State	
 of	
 Delaware.	
 23.t(a)	
 (2013).

  	
 	
 

273	
 Federal	
 Rules	
 of	
 Civil	
 Procedure	
 §23.1.	
 

274	
 Id.	
 

275	
 Edward	
 Brodsky	
 &	
 M.	
 Patricia	
 Adamski,	
 Law	
 of	
 Corporate	
 Officers	
 and	
 Directors;	
 Rights,	
 Duties	
 and	
 

Liabilities,	
 §905,	
 at	
 18,19,	
 Clark	
 Boardman	
 Callaghan	
 (1995).	
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276	
 Aronson	
 v.	
 Lewis,	
 473	
 A.2d	
 805,	
 811	
 (Del.	
 1984).	
 

277	
 Id.	
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278	
 Id.	
 

279	
 	
 − 60 	
 (

)  	
 

280	
 Stephen	
 C.	
 Radin,	
 The	
 Business	
 Judgment	
 rule:	
 Fiduciary	
 duties	
 of	
 corporate	
 directors	
 (Aspen	
 ed)	
 6th	
 ed,	
 

at	
 906,	
 Wolters	
 Kluwer	
 Law	
 &	
 Business	
 (2009).	
 

281	
 Id.	
 at	
 908.	
 

282	
 Id.	
 at	
 11.	
 

283	
 In	
 re	
 Walt	
 Disney	
 Co.	
 Derivative	
 Litigation,	
 906	
 A.2d	
 27	
 (Del.	
 2006).	
 

284	
 Lucian	
 Bebchuk	
 &	
 Jesse	
 Fried,	
 Executive	
 Compensation	
 at	
 Fannie	
 Mae:	
 A	
 Case	
 Study	
 of	
 Perverse	
 

Incentives,	
 Nonperformance	
 Pay,	
 and	
 Camouflage,	
 30	
 Journal	
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