1 1 T PR 52
s ¢ 1] P 1] £ TR P 7 P o)

¥ oor
£ H
AN 1 OAEE (LEBEER RN E®E
A B LIRS AR E S A G NI YR 8 /A
JEE S i B LS R A1)
CHANF SRR DR OFEFR 7%
(—)%I'E—%%%E% )2 E## % (the U.S. Internal Re-
(DOECD/A 7] 6 32 J 7| venue Code )
S 2BETRHBEFESRE ZCEREHEF
— - BEHE )& BIER A F]

DOI : 10.3966/102398202014060137004
HIBI Y (= A SR B R R X [E?'I'}'*UF *f?ﬁ“ﬁﬁﬂ* S - 10T
) B U A *“sr?yﬁ”j‘g”:.}i?i/ 9 W3 S L ?‘"FJ:&LE' W
iﬂ/?’iﬁ@ EIF20125F 11 EJ QPRSI (= ANEEFE S U Uil (= A 209k 20k
101*3@3;1*HFHH1¢’E4“H1u*r‘ﬁﬂlﬁﬁqj (RN
BTG FRSPER S 2 SR  FA RS T PSS - e
IO ) B AR LA R (S R B G
WA S ORI R e E IS - BERT (R

FERE - O o = P D B - O BT S

R R

-151-




2 MKERHR Bkl

O2EHEEN AT 16~ HEEH
B REE TRARRESE — IR B THERHR R % 2 BB
— o AFE BN T YS 3 23 VN 1:Fd

S BAAREEBTHEES rg
R R = B BIRANERHNZHE

= e RERM

-152—-




—O=%=A #e 2B B TR A R R B PR & B TAHEA BT AL 3

i =

BIRHABESNE A —ELXR THRBHEZ - WA ER
AR TR BB 2 E W B R AT SRR T
HASBATRBEEMETE T RUEEEHRREE TAE - X
PERV P~ 78 BT A IR AR 04T (£ B F DLAR AL B IR - 36 S0
FERE BMOFEHILHMER T2 HAZ -

HEHFEETRHABEERENR—O——F S ARBAF &K
BIEE > EXM TIRH B TEFR, ANE THEBHEF  WE
EMBANR—O——F_ABMERIELEL " BITAFEERT
HEEAFRBEA > stHRHE TEMNFRZBTHE  BTE
B BATOR R A M AT BT T AR B AL T BN —
EHMBRENFERE-—FRELEM  MAERXE R TRHAE
BRAERRCALBITSF BRI EHZERAER - AKX
Hz 2B E TRHBEEZABAE  ZRURFRERF - &
SEEE B LB AT o DA A 2R B B P B PR ) AR R A AR
2 BE®ASE o

FASEE - B TEEMGIE « ARAIE - BIRFIZRR - REIMEAAELEM -
BRI S THEF#M A

-153-



4 KRR Bkl

(il

B Hl

A% 8 THEEH K ?inm AN XA TR EE 2%
o B RS R RO FEHI L HMEE T o £

ﬁi%%%ﬂ%ﬁ%lﬂﬂ&%%lk&(alAﬁ ER N PN
B B TE AR B TR E B8 THRAFE) W
o BB BRIRGEETARRE - REAFAEARAK
R4 B B THBIBE - B AR —AANER—ANOE - B
ETANG BIAMBEETHALNG  FHEANT R R EHR
T HITE207M 8 THRGRIEME 0 WA B TR E - WA
BEEISUEE2EH E NG ERNEH EE THRAF B - L
BT - TRAT EEA0EEAT  AEATBUREFR
BB TAF - BB T NEHE - RSB E THHEE T
HOEZAFESE  SBRNFNHSEHT - RTIRESE WG
A—WEE: FRIRZO00FBEHESZT HFEUE=0O0—4
PSIEAF & B RELETZ L EME TR EREMH T %%
BWHEAREL RYAASHNTPLLENET  BHEE
BHZ o —OOANEEA-TNABEA T ZHEEH S mm
M THEHEINMZES THAELAFRANEL - BLAR
BWHZ BN REFARRAAER,  WEETHLH AER L
B HELEM TERZEHE - WA RILEBAEEZH

R - STl FI540 0 20125 9F] » HIFTSYS o
W%ﬁ]‘ﬁrm‘%ﬁaﬂ%iﬂl@ RN TR HIT ??&%@%“EFD Pril g

[ ST  4450] 2 T1137-140 » 20035 35] 3 N 1T R
18 ?ﬁl A ﬁgﬁéﬁi WP F M (Stock Option) Fril™ - ’F'j?ﬁYFj S
FFE S 3TH] 5 F179-81 » 20025 8] -

~154—



—O=%=A e BB TR A A Fawm K B PR B TAHEA TR AIL S

B R BB R E R A Z° (restricted stock ) #|
DLE% B T sl %R 2 e -
MaTEAEERABEBER KA AERERERE
VERGCEEERTF AILERRN_O—F~NAT=ZH =758
NEEF2THRZ BB EGRCESR - EREFAAZTHEH AR
Ttk RELAGEETRHNBEESNE  AFAFBITRE E
TR FR - Freg "TIRHFIAEKE ) - BRRHERFEWNEAT A EENT
T HATBATRHEEBEEALET  JUEEERZEETEYE (2
B AN BEES RS SRR
A EEREELAGE R NAR LT - o8I &R E R X 48
BT E - BTG RENER A NG AR 8 TR ST
B - EUEEREEEREERMAET  YEEITHN L MH—
FH AN BEATHRF R E - TIRE 8 T — 2 M g
Dl 8 T3 28 I A s Bl o LR A RBEERERE IR
HAREZ LEGHERE A RERERFZEERATR S
mEEFEEZAEG (HEeEe) ATUHRE - 2FE8R R _0—
—HF AT HBEAEREFGEZ T BITAEEH BITHEHES
RIBEA - HHRG B TR ZBITEE  BTEE 81T

OB HY TR R 0 R0 R E - R KRR I

APV PARTE 304 SHT 0 F189-113 5 20075 97 -

PR e R RL 7 4 Eir%g:'%f&%fiZOOﬁF AR ﬁ'}’ﬁgjfﬁﬁ}%"%%
AR %%F-'J%?J RSB R VIR R R RS [y S
TE T o RIS T RGRIRIER AT PR R B
U R e [ o B RE o IR T P o R
2011 6 7] 16 1 » A % 51 7 http://udn.com/NEWS/FINANCE/FIN10/6401562.
shtml » §e 5 B : 201355 55[31[1 -

BB - iR P52

4

5

-155-



6 BREEIH ¥ — =+t

Bt R R AT ETETH T A 23 80 o
HARKEE TRH AR EREERESZER - A EEXE
TZEBA BRZAERZETM T BT  BEWEXBEAERER
RBBERH R RNES - K2 ATH=ZEEY  AXETH#
Bst &R —BREBARN - F—RETERTRARRZRE
(Initial Public Offering, IPO ) K £ 3 & fF BF 3% 50T & BF 2 5 I R
IHRBEEZA  MAETIRHALBEZBERTR - ART 24 E
TR #| A% Z B {7z (Restricted Stock Unit, RSU ) #r & T R #| A i
Z W) (Restricted Stock Award, RSA) fi@rx% R E TR
FIAR R E 2 BATRE ~ BT ARHER A - AEXBEAE %A
NE| R R (class) i— BB L2 RM - EAFE
2 ERAANNRRENG Z HEHE - THAR RO NEERE
BATAFHERA MR E  AHRETHETEIRAERFZK
%);57'\ o
R AREBERARA_O——FB%3ET ETRHAK
FOMEERBR_O—F A HHLTH AL 2 & wiT 8%
ERRL—F ENERRE N TR E—FRELEH - ACHZU
WAHEEHE  AMFARATHEELBETRZBERAE ERTAS
ithﬁx&lﬁi%l/&ﬂ/ Bz BREAE TREAERERELT R R
ZHE AN ERENBEEE RGN AL ES FE 2B %M

EqPfr (20128 2712001) Fra 4 5710100054355k -

! 2 HR I W AR IREICRP o 2611 F14 0 20095
2%] -

8 CEEYERELT LI (RSU) ARG EY T MAIEY (RSA) - 2RI
Ao X f“fﬂllﬂ&%l VP S PR ST F160 0 20067 6
Rk e fﬁiﬁfﬂﬁﬁ RAF ﬁ‘ﬂ”“ LS AR 305 68 -
FI5-16 > 2012?F6FJ<>

-156—



—O=#xA EB BT RA AR R B R B AR AR AR T

B BT EHEEATREYE AW o doh o A EE B
RN T L) EEL PY2 R VS Y0 3 ¢ 2
TR o Hk - BT E A B IR TR 2
BHE - Bk AIRERERAFERR TRADREHNE LY
ERABELYE  BRBAREE LA L R ERE
t o S TTY B4 0 R B B BT R R T A I A AR
o o
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AP R METRHB L EHE AR TAT A8 EHEH
RETHETIINAHALERFZAGTRE  AFARFNAZTRE <
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See Michael S. Knoll, The Section 83(B) Election for Restricted Stock: A Joint Tax
Perspective, 59 SMU L. REv. 721, 722-23 (2009); Ufuoma Barbara Akpotaire,
Agency Cost Problems in Executive Compensation: An Evaluation of Dividend
Equivalent Rights on Restricted Stocks, 4-5 (July, 2011), available at http://
papers.ssrn.com/sol3/papers.cfm?abstract_id=1948105 (last visited: 2013.05.31).
10 See David 1. Walker, Is Equity Compensation Tax Advantaged?, B.U.L. REV. 695,

706-07 (2004).
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PR ES ERR AR ARSNGB EER  aLestE
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ZHEWRREREBANZ I ETE (BALRE) KBZE
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See JAMES D. CoX, ROBERT W. HILLMAN & DONALD C. LANGEVOORT, SECURITIES
REGULATION: CASES AND MATERIALS 366-67 (5th ed. 2006).

" R (stock option) — FHTRITEN T IWREEN - 1T RIEE - )
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13 See Akpotaire, supra note 9, at 4-5.

4 F B1964F KL% 4 (the Revenue Act of 1964 ) % {5k &} FF‘LﬁEU IR

f# , (restricted stock option ) P& 3T Frig (f = A E B 4 F‘%&E.Iw&

1 o

15 See Kevin J. Murphy, The Politics of Pay: A Legislative History of Executive Com-
pensation, 11 (University of Southern California, Marshall School of Business,
Marshall Research Paper Series Working Paper FBE 01.11, Aug. 2011), available
at http://papers.ssrn.com/sol3/papers.cfm?abstract id=1916358 (last visited: 2013.
05.31).
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HR EEREET1ZEZE g e (the Financial Accounting Stan-
dards Board, FASB) " —OO M £ E A AHF H123R)FH %« B
BB R B T B RAEM AR IUT B % (fair market value) 3+ 3 6
M NFI R (expense) # - Mh— G BRI BT HFEERE
Wt EAENRERE TR EREHHNE  BHRRUR RS
HER L TENEMEIHMIA - BREE—HLAOERE
B FASBHI EHRB B THERER XU AL EFAEE Ik
WEEEMNBEAERARET - LR — A ER B WFASI23H
Bl REERE R EE B AT EREL R T SR
WAE 7N AF] O DA sE ((footnotes ) 7 S TE BF P 45 BE 0 TS
HANZ B ZAESS FRAEEE THEREHL - RTIE=0O

LA P B )
See Murphy, supra note 15, at 32.
@u%4#§1:ﬂﬂtﬁmﬁ*ﬁﬁji P Eh gy S ‘ﬂ“pJ%W
Jr*[ PEP7 5 1 AR oA ]y - R ATE 5 L B R ?‘?)—iﬁ*? IS B E T"v@
[ES«'IF“"{'?FEY‘E%F %’7 (the F1nanc1a1 Accounting Standards Board) - Tja’tﬂﬂ
H%ﬁf W%m@ﬁn@ﬁéﬁﬁmﬂ*V@§$ﬁﬁﬂﬁﬁJ > See
FASB: Facts About FASB, available at http://www.fasb.org/facts (last visited:
2013.05.31); See Aaron Alsheimer, Note, Assessing Corporate America’s Opposi-

17
18

tion to the FASB’S New Stock Options Expensing Policy?, 1 ENTREPRENEURIAL
Bus. L.J. 43, 46 (2006).

See Benjamin A. Templin, Expensing Isn’t the Only Option: Alternative to the
FASB’S Stock Option Expensing Proposal, 30 J. COrp. L. 357, 358 (2005).

See Alsheimer, supra note 18, at 44; Anthony J. Luppino, Stopping the Enron End-
Runs and Other Trick Plays: The Book-Tax Accounting Conformity Defense, 2003
CoLuM. Bus. L. REv. 35, 98 (2003); Roshan Sonthalia, Comment, Shareholder
Voting on All Stock Option Plans: An Unnecessary and Unwise Proposition, 51
UCLA L. REv. 1203, 1206 (2004).

19
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BEER T EASTHE TRERERANETAGTET - AE
Rk 4 4% 5B B B BT 5L o AR 9% Deloittee B I A 5 £ —OO &
b AMHHERMOE EHE R EHAFAMREAEETT 26
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BTIRH| A RZ (A ¢ ERIEY o TiAR4E Towers Watson i [ /A 7]
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(Fortune 500 ) NGB EHER F - B rHIE TR AR E M7 K

21 See Gary S. Becker, Options Are Useful - But Only If They re Used Right, BUS.
WK. 26 (Aug. 5, 2002); Templin, supra note 19, at 358.

22 See Murphy, supra note 15, at 30.

23 .
See id.

24

See Knoll, supra note 9, at 721-22.
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25 See Towers Watson, Share Utilization at Fortune 500 Companies (Jan. 16, 2012),

available at http://www.towerswatson.com/assets/pdf/6212/Executive_Compensation
_Bulletin_Hale_Oliver_share%?20utilization.pdf (last visited: 2013.05.31).

-162—



—O=#xA PR B BT R R e AR B R B AR AT R R 13

B fnOECD /A 7] 36 3 J8 8|25 4 47
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EFENFEENERERBERARERA (agency costs) - H
REBRLETAGABERF AR 2SN LAGBEZEHRKS
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Kz %887 o fk 45 £ # Adolf BerlefrGardiner Means 2% 4 i 48 ji5F £ B
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ership and control ) -~ FEZ HHFLFZTHAAA (KK) - 1@
REBAREAZNGGHEEBRES  Whn g AN FREH
HzEEBBLERENGAMAA TEEERLEANGEE ¥
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26 FEVF (9 5 WA B TOECD I R L (OECD Principles of
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implementation ) Hi.ff H{f'lfﬁ CREETHE o HERY B?[J%’%%[}Eﬂﬂ Tty f’ﬁ NE
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EQEQEQETE[Z 2013F 55|31} - ?ZELEUHIQ’§“§§’ §£E§§$§ﬁ§r’ 20047 T 38y
= BGE S, 2 NG RO CGRRR D 2 BB 7RISR F172-94 > 2005

TE| o

See Armen Alchian & Harold Demsetz, Production, Information Costs, and Eco-
nomic Organization, 62 AM. ECON. REV. 777 (1977); Maichael C. Jensen & Wil-
liam H. Meckling, The Theory of the Firm: Managerial Behavior, Agency Costs,
and Ownership Structure, 3 J. FIN. ECON. 305 (1976); ALAN DIGNAM & MICHAEL
GALANIS, THE GLOBALIZATION OF CORPORATE GOVERNANCE 3-48 (2009).

See George W. Dent, Jr., The Essential Unity of Shareholders and the Myth of In-
vestors Short-termism, 35 DEL. J. Corp. L. 97 (2010).

27

28
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29 JF=— @&#?‘%@ B %3 “éﬁ’?ﬁfm{ﬁﬁfﬁlfﬁ o See Janice Kay McClendon, Bringing

the Bulls to Bear: Regulating Executive Compensation to Realign Management and
Shareholders’ Interests and Promote Corporate Long-Term Productivity, 39 WAKE
FOrEST L. REV. 971, 978-79 (2004); Michael C. Jensen & William H. Meckling,
Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure,
3 J. FIN. EcoN. 305, 323 (1976); Randall S. Thomas & Kenneth J. Martin, The De-
terminants of Shareholder Voting on Stock Option Plans, 35 WAKE FOREST L. REV.
31, 38 (2000).

See McClendon, id. at 978.

H f?;,’ei RSP CSaNTI U T BN T RN PR b I IV = Sl A A
f& - See Dodge v. Ford Motor Co., 170 N.W. 668 (Mich. 1919); D. GORDON SMITH
& CYNTHIA A. WILLIAMS, BUSINESS ORGANIZATION: CASES, PROBLEMS AND CASE
STUDIES 454-70 (2004).

See MARGARET M. BLAIR, OWNERSHIP AND CONTROL: RETHINKING CORPORATE

30
31

32

GOVERNANCE FOR THE TWENTY-FIRST CENTURY 329-30 (1995); John C. Coffee, Jr.,
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Shareholders Versus Managers: The Strain in the Corporate Web, 85 MICH. L.
REvV. 1, 81-109 (1986); Marleen A. O’Connor, Restructuring the Corporation’s
Nexus of Contracts: Recognizing a Fiduciary Duty to Protect Displaced Workers,
69 N.C. L. REv. 1189, 1235-46 (1991); Robert Howse & Michael J. Trebilcock,
Protecting the Employment Bargain, 43 U. TORONTO L.J. 751, 791 (1993).
ﬁg'ijﬁ?ﬁ%\*%’ﬁﬁ'{f] SRV RS PR o 1 S R
S BB AR AR ALY 2 il A

See Michael T. Frank, The New Employee Benefits and Executive Compensation
Rules: Key Elements and Strategies for Compliance, ASPATORE 2011 WL
19043843 1,2 (2011).

33
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BHETE  EBEEFR2ZE A g0 EEMAA (self-regulatory or-
ganizations ) {14 4 X % P /A 5] (the New York Stock Exchange,
Inc., NYSE ) Fu#[#73 % /A 5] ( the National Association of Securities
Dealers Automated Quotations, Inc., NASDAQ ) ZE sk 7£ F 7 4E )\ ]
MEEEE LB IBIHRERRReHAALEMBBE RN ZFEE
WP MELAFE  ARHEEE TREEEREMAE T E X
PLE TR AL R S8 B ) B R BB 4 UL B TR i 45 4 28 B ok
EEXE T L a e

ot FEE_OONFEZE_OONF 2R AR GHEE
AFIeBE L PRTHBEAN GNFM LR g HEH
AN E A RECE S F A e A8 7 N By SR A B BN R R e
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TERSIHEFENTE - LT EB AR SEB 0y 7 A RN F] R R %
ME; Rz AN REFEERAZEANGREEA - AT

35 See McClendon, supra note 29, at 972-76; Iman Anabtawi, Secret Compensation,

82 N.C. L. REv. 835, 840 (2004); Charles M. Yablon, Bonus Questions-Executive
Compensation in the Era of Pay for Performance, 75 NOTRE DAME L. REv. 271,
273 (1999).

See McClendon, supra note 29, at 976, 986.

See McClendon, supra note 29, at 1027-28.

See Lucian A. Bebchuk & Jesse M. Fried, Paying for Long-Term Performance, 158
U. PA. L. REV. 1915, 1917-18 (2011).

36
37
38
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3 Seeid at 1921.
40

S P B T %%ﬁ% YR AR 2T

4y TR R
See Bebchuk & Fried, supra note 38, at 1921-24.

42 See Yan Wendy Wu, Optimal Executive Compensation: Stock Options or Restricted
Stocks, 15-16 (July 2010), available at http://papers.ssrn.com/sol3/papers.cfm?
abstract 1d=970516 (last visited: 2013.05.31).
ﬂWiD*ﬂhmmAﬂ%MMﬁW%mMImwﬁﬁﬁﬁﬁﬁﬁm’%ﬁwﬁ
oSSBT ) V55 o See Bebcehuk & Fried, supra note 38, at 1958-59.

43
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— WA BT - BIEA {FH % & 41 4 ( Organization for Eco-
nomic Co-operation and Development, OECD ) A = O — O fF &
OECD/» 5] i 3 J& A S & & f& # 4w S T R AR R W T
H % ( OECD Corporate Governance and the Financial Crisis: Conclu-

sions and Emerging Good Practices to Enhance Implementation of the
Principles) Z Bf 7+ > EH NG &R AE AW H M EHEE o8 A%
EADBENHARREFENFARPEES

1R 4 OECD A /2 A7 2 B 56 #k 45 45 ) 86 B ( remuneration ) | /%
HAr Lz N BEEREN R e AR EERN L — MHAY
HI#JOECD /A =] 5 3 L A R VA J& 5 — Rl SR & (B 0 Bt A
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BEFAZHREARA P RETERER S > AR AFRHLEHAL
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FTEEEM AR FZHEE) 970 RFITUES  REF
FAZEDE  HERZREZECRREQAFANESEMEEMREZ é‘%lﬁﬂﬁb
BN RIMARMNBERANEZAF S MARUNZEE
(annotatlonS) AE—FHl  ZREBEENFNESMEEME

44 . ..
See Basel Comm. on Banking Supervision, Enhancements to the Basel II

Framework Paras. 84-94 (2009), available at http://www.bis.org/publ/bcbs157.pdf
(last visited: 2013.05.31).

45 See OECD Steering Group on Corporate Governance, OECD Corporate Govern-
ance and the Financial Crisis: Conclusions and Emerging Good Practices to En-
hance Implementation of the Principles 9-10 (Feb. 2010), available at http://www.
oecd.org/corporate/corporateaffairs/corporategovernanceprinciples/44679170.pdf
(last visited: 2013.05.31).

6 See id.
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47 See id. at 10.

48 See id. at 11-12.

49 See id. at 8-9.

50 See id.
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51

See id. at 9-10.
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53

%UIFJ’ fifi 1 [/SR“ MRS F[V FIFFZFY 5 £ o See Phyllis Plitch, Moving the
Market: Executlves Find Restricted Stock Pays Dividends From the Get-Go, WALL
St. J., Feb. 28, 2005, available at http://online.wsj.com/article/SB110955-
473657465520.html (last visited: 2013.05.31); Scott Thurm, Extra Pay: Many
CEOs Receive Dividends on ‘Phantom’ Stock, WALL ST. J., May 4, 2006, available
at http://online.wsj.com/article/SB114671224745343502.html (last visited: 2013.
05.31); David Pauly, Dividends Are Real on ‘Phantom’ Stock and Quirks,
BLOOMBERG, Aug. 31, 2006, available at http://www.bloomberg.com/apps/
news?pid=newsarchive&sid=animeAQhDIiFI (last visited: 2013.05.31).

HEIRSCBIRE 55 2 B iF‘j%‘i*”fHﬁEU PRI B2 UL G 55 Vg A v -
BEIEF F’T;ﬁ“ [%3‘&.77J, fil (reporting company ) Vﬁ'ﬁrjfﬂ*— il ﬁ‘ﬂ”“g‘ji&
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LERH AR ENBITIELENEAG EATAGLETHE
FEH (class) ZBM>° h—H EHTEHNELHAENELFN

= ﬁ L
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a[ﬁ&ﬁiﬁ*ﬁ? E 8N f' ¥ (Model Business Corporation Act, MBCA ) 55 [l Hﬁi«
%7 ( American Bar Association ) F’?;T'kr'}fg 2N ﬁ]?iﬁl? T = li‘%—'F 16
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BiEEI Rl > [ vjpﬂq”ﬁk ol RLAT 1984 F (X FT Vi T%Lﬁ“, ﬁjiﬂk ( the
Revised Model Business Corporation Act, RMBCA ) - See Georgetown Law Li-

54

brary, Corporate Research Guide, available at http://www.ll.georgetown.edu/
guides/corporatelaw.cfm (last visited: 2012.10.08) ; Hli%”ﬁﬂi}ﬂ%%&ﬂ%ﬂiﬁﬂﬁ%” ’
SNER AR S FIN? » 19945 25 o

% I B IS LR 2 I V601D R IR b
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TEARREHEERTMTEL 2GS L FHB AN R E Rk
ZFRD o s o AR R A LR B AR £
i e T 3R JB R SC S 8 - T4 b 3 B B % 3 8 B 25 E I B o
HERE 2 EnEb  #HEHTAE (unreasonable ) 2 x4 [}
B AR AR BN RN E RSN EERENNE R
REYRAMBNG RN ER SN ESmEN 2B L A4
CEATHEYEZ AL HANEEBEATZURARE LTAER RN
S fE M 2N F] R W R R B R B R
2T
REBBEMBT LN EE62HEC)EHZ - AT THUA
RS HZ RN BAAZ AR ETRTERELE R ZHEE
B - S 3 RS R R s e B - BTN R
BRZ AR EAREABESR LESBEBET  REEAX
- REATFCBAFRES - WEBREET  KRERE AR
Fl s RN T8 % - Bl % R0 52 20 56 48 I s 4 TR 380 R L

llu

KIFS— TR P .
ORI
“(c) The articles of incorporation may authorize one or more classes or series of
shares that: ... (2) are redeemable or convertible as specified in the articles of in-
corporation: (i) at the option of the corporation, the shareholder, or another person
or upon the occurrence of a specified event...”

56 See A.B.A., COMM. ON CORP. LAWS OF THE SECTION OF BUS. LAW, MODEL BUSINESS
CORPORATION ACT ANNOTATED: MODEL BUSINESS CORPORATION ACT WITH OFFI-
CIAL COMMENT AND REPORTER’S ANNOTATIONS, § 6.01 Hist. Background (4th ed.
2008).

57 See id.
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2B PR TR 2 B o T B A E] 2 S A 4R o B IR A K B AR
& 7 — AR I IR AR 2 % X (common stocks ) - [ b A AT B
REARKEEGERET XN EF602MEQ@QFAME - AT ER
EHBETESE NESCRANERABTHHL 2

See REV. MODEL Bus. Corp. ACT § 6.01(e) (2009).

ORI

“The corporation may place in escrow shares issued for a contract for future ser-
vices or benefits or a promissory note, or make other arrangements to restrict the
transfer of the shares, and may credit distributions in respect of the shares against
their purchase price, until the services are performed, the note is paid, or the bene-
fits received. If the services are not performed, the note is not paid, or the benefits
are not received, the shares escrowed or restricted and the distributions credited
may be cancelled in whole or part.”

59 o U ST MU R 2 I 96,0268 AR SR T i
s F’* SR N TR R A @ rél]% SRR DI T R EE l[d
i B~ ALY~ WS @8 7R R
K- (RS2 RFa s > @5 (WA S R - RS 5] FMB)}H
PRI 4 3 BRI PR S S - -
FEH Y~ [ s 28 [ 5] - (b)JPE Qi%“ 7R (a) ) N R o H AT 376.011K
“ﬁﬁﬁﬁmﬁ**ﬁ%%wﬁﬁ’Wﬁﬁj%‘%ﬂbﬁﬂ W [ (PR
F%E’dﬁﬁ@Vtﬁ%%ﬁﬁq PO~ TR (AR 77
YRR (wdﬁz~¢rlﬁéwLV*' RS - A
fiy > 20 il R (S IR S D 4 FT/I"II*I# U] M @R R
(-

L g™

“ (a)If the articles of incorporation so provide, the board of directors is authorized,

i .L lm 1@;&

without shareholder approval, to: (1) classify any unissued shares into one or
more classes or into one or more series within a class, (2) reclassify any unis-
sued shares of any class into one or more classes or into one or more series
within one or more classes, or (3) reclassify any unissued shares of any series
of any class into one or more classes or into one or more series within a class.
(b)If the board of directors acts pursuant to subsection (a), it must determine the

terms, including the preferences, rights and limitations, to the same extent
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AT E B AR RN 2 3E 5] 3% (Delaware General Corpora-
tion Law ) [l 7 IR B I 32 A0 2 7 W - B AT IR B AR 3% oy R E A
RERRMNATEFIONERE  WRQAFEZRCITZARITEAR
BzBE (HEesBEARREANRRABIRE) » HERE
EABHEN THRERGER > NS HEE S & REREAT
GARZIEE (RESEEE AR FR AR RHEAEE) © -

BEAFEEZERITRABEREAS A LWARAG R - &
A EE— ML= FHK % (the Securities Exchange Act of 1934 ) %
KEWNEEZFEE P ORI HEL EWEZ BT AN B ERE
(AHEBELNPAT)  MHEEERE —RERQATERILE TR
BRI F IR B 2 B AT E SRR E R AR e
> 7 &S Al 7% %\ 5 (the National Association of Securities
Dealers Automated Quotation, Inc., NASDAQ ) _E A& ¥ H|Rule 5635(c)

permitted under section 6.01, of: (1) any class of shares before the issuance of
any shares of that class, or (2) any series within a class before the issuance of
any shares of that series.

(c)Before issuing any shares of a class or series created under this section, the
corporation must deliver to the secretary of state for filing articles of amend-
ment setting forth the terms determined under subsection (a).”

See Delaware General Corporation Law (“DGCL”) § 161.
A

“The directors may, at any time and from time to time, if all of the shares of capital

60

stock which the corporation is authorized by its certificate of incorporation to issue
have not been issued, subscribed for, or otherwise committed to be issued, issue or
take subscriptions for additional shares of its capital stock up to the amount author-
ized in its certificate of incorporation.” available at http://delcode.delaware.gov/
title8/c001/sc05/index.shtml#161 (last visited: 2013.05.31).

See SUSAN P. SEROTA, EMPLOYEE SHARE PLANS: INTERNATIONAL LEGAL AND TAX

ISSUES 346-49 (Paul Ellerman ed., 2d ed. 2011).

61
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44 3# %% 5 Fr/o 5 (the New York Stock Exchange, Inc.,
NYSE ) 77 i fSection 303A.087F ¥ H E 7 2 N5l HE R~
%*63 o
2. IR 1y 9
R REES R BER 7w AR XESEEE R X
NEEFO2TEMABEF BB ARG NAHRAE - 4 %75
F627T6@EME - "AEER - ERMEA - BREZENHRERRK
FHENE Z % THAS R NE RN B ETANELESR
EHRFIERRE - ZERFAUERA LT EC BTG - BRIE
TEBROFEREABRGBRA—FTEEA  REGREL AR
MR
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62 See NASDAQ, Inc., Listing Rule 5635(c) (2009), available at http://nasdaq. cchwall-

street.com/NASDAQTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F

4%5F2%5F8&manual=%2Fnasdaq%2Fmain%2Fnasdaq%2Dequityrules%2F (last
visited: 2013.05.31).

See NYSE, Inc., Listed Company Manual § 303A.08 (2009), available at
http://nysemanual.nyse.com/LCMTools/PlatformViewer.asp?selectednode=chp%5F
1%5F4%5F3%5F8&manual=%2Flcm%2Fsections%2Flem%?2Dsections%2F (last
visited: 2013.05.31).

See REV. MODEL Bus. CORP. ACT § 6.27(a) (2009).

LA

“The articles of incorporation, bylaws, an agreement among shareholders, or an

63

64

agreement between shareholders and the corporation may impose restrictions on the
transfer or registration of transfer of shares of the corporation. A restriction does
not affect shares issued before the restriction was adopted unless the holders of the

shares are parties to the restriction agreement or voted in favor of the restriction.”
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W e H ) RERARE R e s OEATREBA (£
BlH o Ok H S B ) H B ERIE AR G QERAF
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RLFFHAEBT A OB LA FARS B2 ASE RS
Bty RENZBLEERSEHELTLHEY o | FHAZ627THA)(D)

See REV. MODEL Bus. CORP. ACT § 6.27(c) (2009).

LA

“A restriction on the transfer or registration of transfer of shares is authorized: (1)
to maintain the corporation’s status when it is dependent on the number or identity
of its shareholders; (2) to preserve exemptions under federal or state securities law;
(3) for any other reasonable purpose.”

See A.B.A., supra note 56, § 6.27cmt.

See REV. MODEL Bus. CORP. ACT § 6.27(d) (2009).
ORI

66
67

“A restriction on the transfer or registration of transfer of shares may: (1) obligate
the shareholder first to offer the corporation or other persons (separately, consecu-
tively, or simultaneously) an opportunity to acquire the restricted shares; (2) obli-
gate the corporation or other persons (separately, consecutively, or simultaneously)
to acquire the restricted shares; (3) require the corporation, the holders of any class
of its shares, or another person to approve the transfer of the restricted shares, if
the requirement is not manifestly unreasonable; (4) prohibit the transfer of the re-

stricted shares to designated persons or classes of persons, if the prohibition is not
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o TMEWMPAGER  ERMA - B2 M R 5]
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Z—w o BHBEZER BEIHEED IEFARBDEEY
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manifestly unreasonable.”

See id.

See A.B.A., supra note 56, § 6.27 Hist. Background.
See DGCL § 202(b).

SR

“A restriction on the transfer or registration of transfer of securities of a corpora-

68
69
70

tion, or on the amount of a corporation’s securities that may be owned by any per-
son or group of persons, may be imposed by the certificate of incorporation or by
the bylaws or by an agreement among any number of security holders or among
such holders and the corporation. No restrictions so imposed shall be binding with
respect to securities issued prior to the adoption of the restriction unless the holders

of the securities are parties to an agreement or voted in favor of the restriction.”
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™ See DGCL § 202(c).

ORI

“A restriction on the transfer or registration of transfer of securities of a corpora-
tion or on the amount of such securities that may be owned by any person or group
of persons is permitted by this section if it: (1) Obligates the holder of the re-
stricted securities to offer to the corporation or to any other holders of securities of
the corporation or to any other person or to any combination of the foregoing, a
prior opportunity, to be exercised within a reasonable time, to acquire the restricted
securities; or (2) Obligates the corporation or any holder of securities of the corpo-
ration or any other person or any combination of the foregoing, to purchase the se-
curities which are the subject of an agreement respecting the purchase and sale of
the restricted securities; or (3) Requires the corporation or the holders of any class
or series of securities of the corporation to consent to any proposed transfer of the
restricted securities or to approve the proposed transferee of the restricted securi-
ties, or to approve the amount of securities of the corporation that may be owned
by any person or group of persons; or (4) Obligates the holder of the restricted se-

curities to sell or transfer an amount of restricted securities to the corporation or to
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1€ & % B N ¥ 4% 3% (Internal Revenue Code ) SE i F £ E & A7
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any other holders of securities of the corporation or to any other person or to any
combination of the foregoing, or causes or results in the automatic sale or transfer
of an amount of restricted securities to the corporation or to any other holders of
securities of the corporation or to any other person or to any combination of the
foregoing; or (5) Prohibits or restricts the transfer of the restricted securities to, or
the ownership of restricted securities by, designated persons or classes of persons
or groups of persons, and such designation is not manifestly unreasonable.”

See DGCL § 202(d).
HERTIRNE

72

“Any restriction on the transfer or the registration of transfer of the securities of a
corporation, or on the amount of securities of a corporation that may be owned by a
person or group of persons, for any of the following purposes shall be conclusively
presumed to be for a reasonable purpose: (1) Maintaining any local, state, federal
or foreign tax advantage to the corporation or its stockholders, including without
limitation: a. Maintaining the corporation’s status as an electing small business
corporation under subchapter S of the United States Internal Revenue Code [26
U.S.C. § 1371 et seq.], or b. Maintaining or preserving any tax attribute (including
without limitation net operating losses), or c. Qualifying or maintaining the qualifi-
cation of the corporation as a real estate investment trust pursuant to the United
States Internal Revenue Code or regulations adopted pursuant to the United States

Internal Revenue Code, or
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(2) Maintaining any statutory or regulatory advantage or complying with any statu-

tory or regulatory requirements under applicable local, state, federal or foreign

law.”

73
See REV. MODEL Bus. CoRrP. ACT § 6.27(b) (2009).
R/
“(b) A restriction on the transfer or registration of transfer of shares is valid and
enforceable against the holder or a transferee of the holder if the restriction is au-
thorized by this section and its existence is noted conspicuously on the front or
back of the certificate or is contained in the information statement required by sec-
tion 6.26(b). Unless so noted or contained, a restriction is not enforceable against a
person without knowledge of the restriction.”

74 .
See id.

75
See A.B.A., supra note 56, § 6.27cmt.

76 .
See id.
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H,, (conspicuously) - fRIEEF1AVEGIRZ - hEE—BXF
ZHRHEERR  BEEFABRLFHAEZ AREEENTE - f
W fE AL M HWEGHRRT TR AT TN T#
%}%77 o

ERERRMNEANTERARANERERAZRE - RE
E20245()EHE - HFHAT RSB ERS RS R E TR
W AR Y AERRIESFZEET LT RERS
THABEZBER TRERZESEOEZ A SR HARTER
B AR R AR A R R AL
FHE S FEA AEHITA - FBE  THA - BEEARE BT
ERMHAARIALTHE L FHUTEZFTHATE - 2RH
BB ST - RIERXABL 2L BE LR EBRETHAREL
BRT  REREFISUEOEZRZ R 2B - HERHR
B BRI A S AR WIS A R A
BWHZ AV Z AT - R 2T 2 A" o

See REV. MODEL Bus. CORP. ACT § 1.40(3) (2008).

LA™

“Conspicuous means so written that a reasonable person against whom the writing
is to operate should have noticed it. For example, printing in italics or boldface or
contrasting color, or typing in capitals or underlined, is conspicuous.”

See DGCL § 202(a).

SR

78

“A written restriction or restrictions on the transfer or registration of transfer of a
security of a corporation, or on the amount of the corporation’s securities that may
be owned by any person or group of persons, if permitted by this section and noted
conspicuously on the certificate or certificates representing the security or securi-
ties so restricted or, in the case of uncertificated shares, contained in the notice or
notices sent pursuant to § 151(f) of this title, may be enforced against the holder of

the restricted security or securities or any successor or transferee of the holder in-
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1 B AR N E vk ROE BRSNS B R R R A R
FHME R LAETAS (FHASZRREE) oL EEM
BHRBATEHER G NHEAG B2 FRAFMERFZREL
.- AE T FEBAFEE T2 AW ERRH AR K2 8B%E - It
FHEFHMWEZAZHER A - AUFEANEBTE TRHAAEK
FLARMKE o
ORFSZHE

EEBA L EFRGHE HRETIRAARENHBATEE
B H A — L= = F % %% (the Securities Act of 1933) DL K&
— L= EH X & (the Securities Exchange Act of 1934) ¥ » —
NZZFHFEETEIRNEBTE IR K FZEZMEKE T (5
FEGBEEAN) ERMEBTATARFMZRAVEEANFELE
(resale ) 174 - M — /L= EH X & A4 7 s+ H A B £ A E %
ITEIRHAAERE M AR 7 2 RE LK = B A A S =~
BERMAED -

L—IL=Z=ZF#H% %

WRERMABITEIRG AR ZRMZ I HAH—IL==
HFENEERLEBLNEALT  EMARFEHRREFZHER

cluding an executor, administrator, trustee, guardian or other fiduciary entrusted
with like responsibility for the person or estate of the holder. Unless noted con-
spicuously on the certificate or certificates representing the security or securities so
restricted or, in the case of uncertificated shares, contained in the notice or notices
sent pursuant to § 151(f) of this title, a restriction, even though permitted by this
section, is ineffective except against a person with actual knowledge of the restric-
tion.”

E‘,"‘I‘Iﬂ/%é‘? % bt (Blue Sky Laws) T M4V FYfe o

See SEROTA, supra note 61, at 341-48.

79
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SHEZ BHEHEMLAER KRG MAHESF - ATUARTE R A 9F 84
& #3w (no-sale theory ) Z #E(H %5 & T R & AL X 2 1 1~ 28 =5 ity
FBoh - HRA E R 3 AME A W 2 B R B AUk 3R H R I
%Eﬁﬁﬁﬁ%%Xﬁxzﬁmm
RN ETARAREREBEWMAERFRGTZECHAUE
701&% S REBITE TRAI AR EZFEMER - AR ETOLER
FWBATNE AT — L= M ER & I3MR 8 F 1515R(0)H 1%
BREERHFEZRNFET A ERETIEATERNT - HRE
BN RERAFEE T E%%ﬁﬁ%liﬁiﬁ?ﬂﬂ ﬁ%ﬂziﬁrﬁ
B EAMAREHERENZR 70 - BH AT — ion
%&%S%ﬁizﬁ%%*&o%%’%Tin&ﬁwﬁﬁ%%
B TamnRE RN WA EiTE TRH AR ZETA A
# I Z AIS (Regulation S) BN R 7% % ~ H5F % F4ERQ)HE
PR FLZ= % % > AR E AID (Regulation D) i 7 A & 2 %F Al 38 &
BB MIAASKR—MREXZ2¥EREFL s — AR
WAEEEMAAFFMZ SR > 705 EE A KHES-8 (Form S-8)
RAME TR AR EZRE - RES-BERANRE T TN
B =t £ 09 & K E # (material information ) - /5] 7 R H A
WAL R EZHREE WA EHFEHEZRE > AFLL
ARMEHEAURBIEAHE 2R Z B ETE RS -
EREMNPEL (FAZEBEEAN) BBBITAZRGEMRZ

81 See id.; Verint Systems Inc., SEC No-Action Letter (May 24, 2007); Goldman

Sachs Group, Inc., SEC No-Action Letter (August 24, 1998).
See Rule 701(g); 17 C.F.R. § 230.701 (2012).
See SEROTA, supra note 61, at 342-44.

82
83

84 See SEC From S-8, available at http://www.sec.gov/about/forms/forms-8.pdf (last

visited: 2013.05.31).
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PRI AR BAR BT EAT AW L & TATRUS 2 R & B 14 B AT
W R 2 EMAZEM  ZEEFZHRFMESF  EXE—N==
8% % (the Securities Act of 1933 ) 4G ERH I HHELRL HF
BeRARMEAFTZRUNEIMENRE - —L=Z=ZFFHFEHM
EEMARBEEFRHLEFZR ZMLRARREFZMRIER S 2%
K2 T #E B4 ERE T IFEF AT A (issuer) ~ 74K
B (underwriter ) s 4% 4% B (dealer ) 2 A% % 0L K 7% 55 i o &
K% BT H2E@END L E HRF AT AL EEASH
#4448 (distribution ) AL SAT AR BB F B H 2 $HEx B E
( has purchased from an issuer with a view to...distribution ) Z /\86 ,
HEz o WAEFNIAFHA TN E A HF 2 ALAFEN
Wik REFZAME  RAELEREANFMEDERS LM E
¥ RMIEUEFREGHEEZ —MREHREAMTHLATAER

8 See Securities Act of 1933 § 4, 15 U.S.C. § 77d (2012); Securities Act Rule 144

Prelim. Note, 17 C.F.R. § 230.144 Prelim. Note (2012). Eﬁif?%’\ﬁ‘ﬁ%’\[ﬁﬁlﬁ’iﬁﬁ(%ﬁ
T b E ﬁ*ﬁﬁﬂ?ﬂmf’%d’ SRR o5 Fr B2 IR 2 Rl S AR
I E Y PFe——T )35 L PR BV A TRV TR ﬁ*?ﬂ*i’gfiﬁ 79
> F1228-232 > 20047F 65 o

See Securities Act of 1933 § 2(a)(11), 15 U.S.C. § 230.77b (2012).

A

“(11) The term ‘underwriter’ means any person who has purchased from an issuer

86

with a view to, or offers or sells for an issuer in connection with, the distribution of
any security, or participates or has a direct or indirect participation in any such un-
dertaking, or participates or has a participation in the direct or indirect underwrit-
ing of any such undertaking; but such term shall not include a person whose inter-
est is limited to a commission from an underwriter or dealer not in excess of the
usual and customary distributors’ or sellers’ commission. As used in this paragraph
the term ‘issuer’ shall include, in addition to an issuer, any person directly or indi-
rectly controlling or controlled by the issuer, or any person under direct or indirect

common control with the issuer.”
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THITAEANRHZ 5T FHMERAAHE « R - ARE
THEMFL  BEBEAZIBTIBE  SRECWHEEBE AR
BT AR ESE TR R T R B R T kb2 08 - Bk
EREMNTRETARNSAEMLTRERATIRA  HLEER
BHETHEE & A — B HeoC 5T B o Yy B B T B 5T 4 1444
BE - BT AN RS Z ety - B A RS AT
B 4,3 M o
AAGHAELHZE RN A E L EREMZ R HH
B BB ARG T E—  AHZRIEE BN ESR
TAZT R BRI ABEE AL ARG - B TABAH—ALE
MEHET R EXBEHETHAT L ERAAB Y BHLER - &
RETEERESBEWAGNECHABTRELHSANS
152- 11 @)FG)Z G - wEABEERRBEBEY 5= #
HEH BAHMLEEE—F (BARFEERERETHAT)
S E A AR A ERBERET AT - —E RN E A W e D
GRERLIMABALE  PlIEE THREEEME  SREHKE
BHATH WHEREEL: = XFREZRE AR EE=
BAMEZ S ERY  TEBBIERNERITEI BT 2
= B B EZ R BEHERAE LA ZEEMEG)
HEEZEZBANATGI AL BEEATEES RBH 2 ABAT

87 See Securities Act Rule 144 Prelim. Note, 17 C.F.R. § 230.144 Prelim. Note

(2012).

8 .

89 See Sccurities Act Rule, 17 C.F.R. § 230.144(c) (2012).

% See Securities Act Rule, 17 C.F.R. § 230.144(d) (2012).

9 See Securities Act Rule, 17 C.F.R. § 230.144(c) (2012).
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BY BT AWMABARFERECHE ¥ — KW EREKEES
TRuE=ZEANEESHELHESE ETR 2 %%;ﬁf—%Form 144
R AXMAESXFREEHED ﬁﬁ ?%ﬁA#%
AZBBRA RELAFHFHBEBE - F Hﬂ’%ﬂ%‘ﬂ |AZ LR Z R
5%
ot T B IRABERERESH LM AAMAEHFAR 2
# £ R FH (anti-fraud ) A l%%fk,?kéﬁiﬁ CBPEBATE TIRH|I AR F
RER G ZBBRAZEIN - NZZFHFEFIGERNERTE 23
it Rt oy K= &/ m%%lﬂzz%ﬁﬁ"/&ﬁﬁ RAER A EHE L EE
WERTERBENREREMBHAERR 2% 8 HL A F 10b-51%
ﬁh%ﬁ#ﬁi%ﬁ%ﬁﬁm%o
CEAEFNEERXEReERA _O— = AABNEL
tfvﬁﬁ%%% ( Jumpstart Our Business Startups Act) # - & 7 4T
BFAHE & 2 A3 R A7 (Emerging Growth Companies ) 18 & 2~ 4
A Iﬁﬂﬁﬁ/*“;gﬁ/:‘ﬁlﬁ@}l FHEWMAR I ZBAT AL
BEHFAABUB S —NZ Z s b SRR ED -
2. — L= EHR
Bh - BRABITEIRFAAEREZZEMAT  —LZHFHER
FEREMAR LA NEME EEE—TEEZTHLRAEE

92 See Securities Act Rule, 17 C.F.R. § 230.144(f) (2012).

% See Securities Act Rule, 17 C.F.R. § 230.144(h) (2012).

9 See Securities Act Rule, 17 C.F.R. § 230.144(k) (2012).

95 See SEROTA, supra note 61, at 342-44.

% See the Jumpstart Our Business Startups Act: H.R. 3606, 112th Cong. (2012),
available at http://www.govtrack.us/congress/bills/112/hr3606/text (last visited:
2013.05.31). fEGFSFI=- S ol 44 ) I8 2 [l R D S o See M-
chael D. Guttentag, Patching a Hole in the Jobs Act: How and Why to Rewrite the
Rules That Require Firms to Make Periodic Disclosures, 88 IND. L.J. 151 (2013).
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500 A Z A B LB MBI BAT 2 BT B % - TR b2 34T
AN AR ESEEZATY B hEE A% EHEE -
WA A RATE TR R Erk LA R R o —ALZ MRS
EERMEQER AN 2 EERE—TEL T AR —
Mk &2 R MBS0 A (%5 EERI) %ﬁ@mé%&%ﬁ
EHEN - NG RABHELER D E R M AEEES o WK
5XFEBERANE 2g- 1R R W BIT AL L REEHEERK
—HZ A EABB—THET  FAFABK—AZHEEELFEEL
(@A) RSB R M Mo B #63 %ﬁ%%ﬁﬁﬁ%%nbl
BB EBTAGMEL R AE THREAAZ SRS H
E\ﬁﬂﬁi\kﬁé\ﬁ%\ﬁ%\%%\%%&%%ﬁA%t
@mﬁ%%%?%%%iﬁ@%%v%&ﬁﬁ%%ﬂﬁﬁ%%éﬁ
AP RUB AN TEARE TRAN K ZE A - H

97
98
99

See SEROTA, supra note 61, at 344-48.

See Securities Exchange Act of 1934 § 12(g), 15 U.S.C. § 781 (2012).

See Securities Exchange Act Rule, 17 C.F.R. § 240.12g-1 (2012).

A

“An issuer shall be exempt from the requirement to register any class of equity
securities pursuant to section 12(g)(1) if on the last day of its most recent fiscal
year the issuer had total assets not exceeding $10 million and, with respect to a for-
eign private issuer, such securities were not quoted in an automated inter-dealer
quotation system.”

See Securities Exchange Act Rule, 17 C.F.R. § 240.12h-1 (2012).

A

“Issuers shall be exempt from the provisions of section 12(g) of the Act with re-

100

spect to the following securities: (a) Any interest or participation in an employee
stock bonus, stock purchase, profit sharing, pension, retirement, incentive, thrift,
savings or similar plan which is not transferable by the holder except in the event
of death or mental incompetency, or any security issued solely to fund such

plans...”
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WEA L BITETRHABEZER AT - AHBHHELEG @
EEEFHFN > TEE "7 T RS2 %, (no-action letter ) R
BHEM ETTRAEHZEAEEATEE o Tl - Ak
$FEEN_O——F_AFTZHBHZARTTRELIBAT %
T YA ERENETRADAREE MM LSS BTF 6K
SR ETRMAAREERWATBEBNHAELEE &3
BT % G 34O o

REUTTEAER  BAEMLE TR B EE R LAL
ENETAMBB ETMEE  LEFATIZBE  OBTAT
STHEARM— N ZWERETFERZHRRETRAE OAET
55 WS40 B T R B B AT B S A ] A B S B R F
ZNFI BT QOBTAT L AR R R T RS TR R ZE
BHABA—LZWEBRRER S 120-1EOBVIZE R (£
ANF B B UL R — LS S E S E A A T01(c)E ) 4)(5)
ERZEHN)  OWBEETRHVREZEMZ RGN AL
SHEBHFERNETOMECQEZANET - 5 - B iR
RHEEA OB TR B EE 2 SRR RALRERE (&
WEE  RERGZERAS) REAR TR BT AR EZ
BEAREEA RBATAT  RFAZEATNLSEHRAMEI R
NEIW SRS LB TR 2B A7 b %% 5 % A JF 4
BABREMAGATABNBALL : 6B %8EHRAERETE -
EEHAE  RAFMABE (BT ERAMEED) ABLETR

101 See Facebook, Inc., SEC No-Action Letter (Oct. 14, 2008); Zynga, Inc., SEC No-
Action Letter (June 17, 2011).

102 See Fenwick & West, LLP., SEC No-Action Letter (Feb. 13, 2012), available at
http://www.sec.gov/divisions/corpfin/cf-noaction/2012/fenwickwest021312-12g.
htm (last visited: 2013.05.31).
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BB R B AL AEME M (ple-dge) - H 4 5 (hypothecation )
HNETIRHAGEEMFEAAERS T 2MA G AR B
I H A EEEAT A (B & E (short position) 2k — JL= 14 3%
Rk AR 4§ 16a-115%(h) I % & 2 (E{T4 & 2 B4# (put equivalent po-
sition ) DL RAR— L= 9 38 R i AL Bl % 16a-11(b)TH 2 & Z (£ (4
% 2 B # (call equivalent position) % ) ; (7) 8 T [R#| &% Z B {1
ZZBRAERREN THERLF R ZRABG - LERFHEREL
PR 06 ZB ML BA A N B XA ARBI R T & E W R A B AU
HAERAZE TRA R X ZE %% A2 EHA % (acknowledged
in writing ) 103,

EX ERHAERRZBRHAACHELE TRABRE2ZH L
—NEZWEEREEIGEHNF T EGHRE LB AR HHT
RAEAZRS "HA, RYEBEE TAAZ "HEA Elk
XEETASAERANEANMR ZERZTR B "REE(E
BEEEES,  FHUMEFEIRHIAGEZEZR G AGHREEAL
BB Rz AR N ZWEEREFIOREARR 712
# 8 (short-swing profit rules) "** o & 2 5 [ 4 Bl 3 % 7 2 2 3 H
EROBEETE BHARLERFIZEH TR F 160355 %
THRERNATHZRGBAERR 72 L2 H# > HibwwH A
FEMRETHLHEABRYS AR FORESESERRE e
MEEERE  HARAN SR ER " EREMAFHEEEA

103 See id.

104 See Securities Exchange Act of 1934 § 16, 15 U.S.C. § 78p (2012). %%F?‘%i@ﬁ%}}ﬁﬁ
@H@W?ﬁﬁw¢ﬁﬁﬁgﬁﬁﬁ%’%%wﬂﬁﬁﬁ%ﬂfw’?Mi
446 5 1992 81] » 245 5 B - FES T BLF U 0 F415-434 5 20125
9] - HTF 10K -

10 See Securities Exchange Act Rule, 17 C.F.R. § 240.16b-3 (2012); CoX, HILLMAN &
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WA EER T ERE TRAABREZI S REBABRAZ g R
ZOOAREN Tz H KB AEAMMAZ B BESRE - 8 TRF
MREFERAREARLFAFTZHE AR EERTZ &
45106,

SZEBFRE (the U.S. Internal Revenue Code )

GEERERNAREZ KARAREEYE A5 4 THS
HRHAREHEWE TTAER R EZ H A % 2 A #2307
BT SIRE A E T A DU £ B TR 83k
@EWH AR EURHAERES AL SR R B
LA B DA e A IR R BT R T K - T MR B 831k
@EZRE  URHE#ZZ2HNAEIWHETEREE TAX
HEBEBNATE L LT AMBET2EmAR'T: it &
FRAAEE 2 B TR RIER TR EEROEZLRE - U
NFBRERLBHEBREAREETH AN AR EB NS T L 29
R E T2 AR b — % 834(b) BB 4E 1 73 i 7
BETIRHAANBEER ML B TR EE LA R
HERZEZ2WGHNEENERELA XA AR ZRA S E L £
W KRR A AR

HRENNBHBEH AR E SHELHRARAE T T - RN
WMk EEMEZAE - T B TRES AL LKA FEHREH

LANGEVOORT, supra note 11, at 927.
See generally Executive Compensation and Related Person Disclosure, Securities
Act Release Nos. 33-8732A, Exchange Act 34-54302A, 71 Fed. Reg. 53,158 (Sept.
8,2006).
! See I.R.C. § 83(a), 26 U.S.C. § 83(a) (2012).
108 See I.R.C. § 83(b), 26 U.S.C. § 83(b) (2012).
109 .
See id.

10
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BAAT  NFERBAHEREZ AT IERE LT XN E R
NAFZEEHNLEEE 2 BEAFBEEER  BHA AN 2
BRARAL AN SFELF APk ALY E TREAKYE
HEFZ R RES AN TEBEEZRA LT AR A .

T RAEPEE

NFEE TRHAREN TS EFE L EEENE AWHERF T
B - A E RIS B TR R B e R E B 4
B REEEELBERAATER Al AR ETEAS Fk L
WHEZ AN HE Y BERRT TRME TR R E 28
X ABBAAFEE L EHRELE TR Z AR
W—a EBRORATAMBAANCERRFTEE THHEM
Bd: Rz HAANTASERWBEL TXN MBS ZELNX
HoRHREEZ T ELE " o

Woh - AFIEEHAL AL E TR S ASREUT 6 R 4
RERERER YA EHE—RBTHERFTAKNSL BRI
BMEBGZFX  ERREGHEEANERT X AR RHE
BMEBGMZ A RRHDRERM TR - FAAERRER
Z o LT 4 3 # £ Bl 4 ¥k ( Microsoft ) /A 7] fn £ B 3 & ( Apple)
BN BB

COEBEIHENAF]

UEBMBAREZOO=ZF ¥ AR EFRWLLE TRH AR
FERABER AN TERM T AL BT E /G - L —KEF

10 See I.LR.C. § 83(h), 26 U.S.C. § 83(h) (2012).
" Walker, supra note 10, at 706-08.
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TEERIAFUIR R 25 2 RGBT - MH BT XA 2 TRE
BARFEATN - BIRAERBHAEFERANIAERE - A
AL RERBOABEMEEIRNTEL  REQLFBEFREET
BRaz_ThREMMESLBHRAZEZLCARERERZ > BT
T BRIF A B B 2 T R R AT R TR R A S R B s
M SRR TR 2B - R R A - 8 TR A L7458
EHEW %FE HE BRBBEAREREMER WMEEIFTER
THZXRAABRT AR BTAEKREMELRAREFLIK
ZHRMMES  ERAEREGHEEARFAERZN T - LAIHER
B A & %ok (performance base) WA AR E 2 A1
OXEHFEREKAT]
EFRBRERAGANR_OO=ZFRELABAEPATRE M4
(Steven P. Jobs) Z [R#| 2 I F 4R A T IR ) B4 i 2 28 B = ¢ 07
A0 B ELE G HT A9 E oK R R AR T BCIR PR R B AR AT IR e A
( Option Cancellation and Restricted Stocks Award Agreement ) # -
ERREAERERADEEMARESETE AL EFINEFE
& (escrow) - MAMERFHRELXRERF LM - &4 KA
LR E R R AR ] R AR A Bk E
ABEZBHe RN EEEHASRANAE (ZOOSF=ZA T+
H) FTREZRERLEZAH  THERMMBEANHE - B4 -
Tk T BEIUHMFTRRSHLEE - BFE A EH AR
TRETHERR - AFEAKILERHAERATHRUETASN G N - K
AR AT 0 4B (O E 0 IR A1 LI B 2 LM (Reaoquisition Right) ™2 o

112

) YT R DA FITES 0 F194-97 -

13 See Steven P., Jobs’ Option Cancellation and Restricted Stock Award Agreement,

available at http://corporate.findlaw.com/contracts/compensation/option-cancellation-
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T REBREHATNLEREHFEIE TR Z B R
B E R TR EALHIEZ(EES (Non-Employee Dire-
ctors) “ HMEHEAFM—PRETLZTEHMAEZ I flmE R =
OO—#NEBEIRHUUBEERH BT ARERITRE X
( Timothy D. Cook ) {§{63.7621% % 702 1008 Jx R #| B I Z - H
S0BEMBHEHEA=—O—~NENA=FWE - 55—+ 150
B2 RSBl A-—O—FN\A-+tWH  EXTARBHY
BAEE e —O——EHREM AT R E SRR Z (proxy
statement ) %5 8 - I8 T R4 B R Z 8 2 RSB T X B
RE D EEEFELTARNRE AT E  RE AR EREE
IN Y S EXE-T P

Wk 2 EHHATNFEREERATR AR AR Z A48T
Rz EHBz  ThHERAZ2E L EFANTLTAHE (HA
NEBEEEATRMAMEEAANEET  RARHE K Z
FARELHLBMTE) - HAANBBTAT - 5 R K E %
Byt EELEY — ARAAMFTRATORLEATLE L
T M — R H LML G AT W X - REI R E A
ZHK M RERRATZEFES L T Al — M E TH
EREEARRAZRHAEKEFETRNZE  — Rz BT%
BREANGRZZ A B A EAMARANDGE  ERAGHEHE
A BIENI SR BA S T2 BEN - RAFEERRLFER G
BAEEAZEA  ASHHEERTATRGEGZRADBE

and-restricted-stock-award-agreement.html (last visited: 2013.05.31).

114 See Apple, Inc., Proxy Statement (Feb. 23, 2012), available at http://www.sec.
gov/Archives/edgar/data/320193/000119312512006704/d275281ddef14a.htm (last
visited: 2013.05.31).

15 See id.
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&0 FRBR B % B, BB B R e SR AR LE

21747 | IRGIBIBEZE R (RSU) BRAIBIPL /N (RSA)
ANFBEETI G L2 AR ERE DS ER g
Bl ERRBRE - ERGEEEET  BUREATHE
B BTAEATER—[HAE  FRHMELE T TR
KA hBEEHNC |BUBRBRLZHHHM -

TR A BEAE [ 40 W B T
nEH =

NS |-RETHEREEA  |EREEA
TR RR e AR

& &

ﬁ\Lﬁ’r

B2 RBESTRHBARZERIE

ZEAFEBMARBE T2 HMAEETELE IA@w
EV g IamNmaET e T AT B TR
B 0% R 4 B I%ﬂﬁmm#ﬂﬁ’ﬁ¢@ﬂ%1%ﬂ%&ﬁ

10 R HIMA LT RSU - BRI T I R P R
ﬁﬁﬁ%ﬂV@H’WE%%@*WH%%W@FO&@MnWMHEww
Compensation — Restricted Stock Units (RSUs), Downside Protection with a Couple
Downsides, Mar. 28, 2013, available at http://www.payscale.com/compensation-
today/2013/03/equity-compensation-restricted-stock-units-rsus-downside-prote-
ction-with-a-couple-downsides (last visited: 2013.05.31); Andrew Liazos, Why
RSUs Are Edging out Restricted Stock, Sept. 20, 2011, available at http://www.
cfo.com/article.cfm/14599288 (last visited: 2013.05.31).
flh* BT235[% 572 ~ 3~ 47 -

ST240(E 5T42F o
7* BY267(%
HET167EL 2 -
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A Discussion on Taiwan’s New
Restricted Employee Shares
Compensation System from
American Restricted Stock

Richard Y. Fang*

Abstract

Employee restricted stock, one kind of corporate employee com-
pensation system, refers to a system the goal of which is not only to re-
duce tension between employers and employees but also to encourage
employees by issuing shares of stocks currently granted or sold to em-
ployees in connection with employee performances of services or a cer-
tain period of continued services but is subject to restrictions with re-
spect to further transfer and a risk of forfeiture.

By amending its company law to add “New Restricted Employee
Shares” into employee compensation systems, Taiwan introduced em-
ployee-restricted stock on June, 2012. The delegated administrative
agent also enacted “Regulations Governing the Offering and Issuance of
Securities by Securities Issuers” to regulate the issuing amount and
condition, and other compliance matters for new restricted employee

shares. However, there is still much room for improving related rules of

*

Associate Professor of Law, Chinese Culture University; J.D. with Magana Cum
Laude, University of Illinois at Urbana-Champaign.
Received: November 15, 2012; accepted: May 23, 2013

-215-



66 Bk ikHIFW B =t

this new system. Because the restricted stock system has been in place
in the United States for many years and has accumulated rich cases and
experiences, this article intends to provide some suggestions for im-
proving the related regulations of Taiwan’s restricted stock system
through analyzing the related regulations and cases of the American
restricted stock system and comparing the similarities and differences
of the restricted stock system in terms of Taiwan’s regulations and

American regulations.

Keywords: Employee Compensation System, Corporate Governance, Em-
ployee Restricted Stock, Long-term Equity Compensation, New
Restricted Employee Shares
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