
15 U.S. Code § 78n-1
Shareholder approval of executive compensation

(a) Separate resolution required
(1)(1) In general In general

Not less frequently than once every 3 years, a proxy or consent or authorization for an annual or other
meeting of the shareholders for which the proxy solicitation rules of the Commission require
compensation disclosure shall include a separate resolution subject to shareholder vote to approve the
compensation of executives, as disclosed pursuant to section 229.402 of title 17, Code of Federal
Regulations, or any successor thereto.

(2)(2) Frequency of vote Frequency of vote
Not less frequently than once every 6 years, a proxy or consent or authorization for an annual or other
meeting of the shareholders for which the proxy solicitation rules of the Commission require
compensation disclosure shall include a separate resolution subject to shareholder vote to determine
whether votes on the resolutions required under paragraph (1) will occur every 1, 2, or 3 years.

(3)(3) Effective date Effective date
The proxy or consent or authorization for the first annual or other meeting of the shareholders occurring
after the end of the 6-month period beginning on July 21, 2010, shall include—

(A) the resolution described in paragraph (1); and

(B) a separate resolution subject to shareholder vote to determine whether votes on the resolutions
required under paragraph (1) will occur every 1, 2, or 3 years.
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