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Abstract

Unsuitable remuneration giving cases show that, the corporate governance or agency
costs issues in Taiwan aren’t perfect. Therefore, we should optimize our regulation
systems to tackle the problem above. Most people are thinking, aligning the remuneration
of directors and high-ranking executives with the interests of companies is one of the
solutions. This paper agrees with this perspective. However, this paper argues that, the
“clawback instrument” can help strengthening the connection between directors, high-
ranking executive officers and companies. As a result, this paper does research on how to
introduce the instrument into our country to help solving the problems of corporate
governance or agency costs, including the managements only concentrate on their own
interests though dismiss the best interests of the whole companies and the all shareholders.
First of all, the “clawback” in this paper refers to the right of the companies, under some
specific circumstances, to ask the management to return the remuneration previously paid.
Most people in Taiwan, might be unfamiliar with the concept of clawback. Even more,
there are less legal articles discussing the clawback instrument. Nevertheless, after
reviewing the foreign literature about the clawback, this paper argues that, maybe the
remuneration regulations in our country are not perfect and the clawback instrument
should be inserted into our regulation systems to solve the problems. In sum, this paper
argues, we can take establishing clawback instrument in our country into consideration,
serving as one of measures that can deal with agency costs. Besides, this paper suggests
some concrete and possible directions to implement clawback instrument here.

Based on the discussion above, in order to make sure the current developments of
clawback instrument in Taiwan, this paper collects the laws and policies which are close

or relevant to the clawback, and analyzes whether or not the listed companies have

-Vii-
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implemented the clawback instrument voluntarily without any requirements from the
laws or policies by reviewing their Sustainability Reports. Secondly, in order to promote
the clawback instrument in Taiwan, this paper examines the remuneration structures of
listed companies via reading their Articles of Association and Annual Reports as the
background knowledge for legislation in the future. And then, because this paper argues
that, Taiwan could introduce clawback instrument, this paper collects and analyzes legal
documents of clawback from FSB, OECD, ICGN, EU, GRI, BCBS, and the important
comparative law resources of our country from US, Japan, and Germany, taking them as
a reference to establish clawback instrument in our country in the future.

Subsequently, due to the fact that, the conclusion of this paper is, we could establish
clawback instrument to help reducing agency costs, this paper does some research on the
necessities of introducing that system, including the role that clawback would play in
corporate governance, explains the potential risk of not implementing clawback in
Taiwan, illustrates the reason why the clawback instrument can help remedying the
deficiencies of current situation in Taiwan, and clarifies that advantages of clawback
instrument, serving as the cost-benefit analysis of establishing clawback instrument in
Taiwan. Eventually, this paper proposes the legislative recommendations and
justifications of clawback instrument fully, including noun defining, clawback subjects,
clawback elements, clawback objects, clawback period, clawback ways, competent
authority, and disclosure requirements. This paper would also answer the potential
questions that people may ask, hoping that everyone could pay more attention to the
contributions clawback can make and that its positive feedbacks of solvingagency costs.
Keywords: Remuneration Regulations, Clawback, Variable Remuneration, Listed

Companies, Directors, High-ranking Executive Officers, Corporate Governance.
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80 FSB, Supplementary Guidance to the FSB Principles and Standards on Sound Compensation Practices:
The use of compensation tools to address misconduct risk [hereinafter FSB Sound Compensation
Supplementary Guidance] (Mar. 9, 2018).
81 FSF Sound Compensation Principles, Introduction.
82 FSF Sound Compensation Principles, Principles 1.
83 FSF Sound Compensation Principles, Principles 2.
84 FSF Sound Compensation Principles, Principles 3.
85 FSF Sound Compensation Principles, More about the risk alignment principles.
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86 FSB Sound Compensation Implementation Standards, Standards 5.
87 FSB Sound Compensation Implementation Standards, Standards 9.
88 FSB, Supplement Guidance to the FSB Principles and Standards on Sound Compensation Practices:
Consultative Document. (Jun. 20, 2017).
89 FSB, Supplementary Guidance to the FSB Principles and Standards on Sound Compensation Practices:
Overview of responses to the consultation [hereinafter FSB Sound Compensation Responses] (Mar. 8,
2018).
% FSB Sound Compensation Supplementary Guidance, Guidance 6 and footnote 13.
%1 FSB Sound Compensation Supplementary Guidance, footnote 13 and 2.2.2 Scope of performance
adjustment.
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92 FSB Sound Compensation Responses, Question 3.
8 FHKR AT FRE
94 Better Markets, Re: Supplementary Guidance to the FSB Principles and Standards on Sound
Compensation Practices, Consultative Document, June 20,2017. at 4-6, (Aug. 30, 2017).
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% European Banking Federation [hereinafter EBF], EBF answer to the FSB consultative document on
“Supplementary Guidance to the FSB Principles and Standards on Sound Compensation Practices.” at 3,
(Aug. 30,2017).

9% Global Financial Markets Association [hereinafter GFMA], Consultation response: Supplementary
Guidance to the FSB Principlesand Standards on Sound Compensation Practices. at 3-4, (Aug. 29, 2017).
97 Glass Lewis, Comment on the Financial Stability Board’s consultative document on Supplementary
Guidance to the FSB Principlesand Standards on Sound Compensation Practices. at 2, (Aug. 30,2017).
9% International Corporate Governance Network [hereinafter ICGN], RE: Supplementary Guidance to the
FSB Principles and Standards on Sound Compensation Practices (P&S Guidance Consultation). at 1-2,
(Aug. 31,2017).
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99 G20, Cannes Summit Final Declaration — “Building our Common Future: Renewed Collective Action
for the Benefitofall”. at5, (Nov.4,2011).
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100 FSB, Thematic Review on Compensation: Peer Review Report [hereinafter FSB 2010 Peer Review], at
1, (Mar. 30,2010).
101 FSB, 2011 Thematic Review on Compensation: Peer Review Report [hereinafter FSB 2011 Peer
Review Report], at 13-14, (Oct. 7,2011).
102 FSB 2011 Peer Review Report, at 21.
103 FSB 2011 Peer Review Report, at 32.
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104 FSB, FSB Workshop on Compensation Practices: Washington DC, 19 November 2012. at 3, (Jan. 24,
2013) .
105 ESB, Implementingthe FSB Principles for Sound Compensation Practices and their Implementation
Standards: Third progress report [hereinafter FSB Third Progress Report], at 2, (Nov. 4, 2014).
106 ESB Third Progress Report, at 21.
107 |d
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108 FSB, Implementation the FSB Principles for Compensation Practices and their Implementation
Standards: Fourth progress report [hereinafter FSB Fourth Progress Report], Executive Summary 6. (Nov.
10,2015).
109 FSB Fourth Progress Report, footnote 27.
110 FSB Fourth Progress Report, Overall assessment of implementation by firms.
11 FSB, Implementingthe FSB Principles for Sound Compensation Practices and their Implementation
Standards: Fifth progress report, [hereinafter FSB Fifth Progress Report], Towards assessing effectiveness:
indicators on the evolution of pay practices and their use, Table 3. (Jul. 4,2017).
112 FSB Fifth Progress Report, Application of Malus and Clawback.
113 ESB, Implementingthe FSB Principles for Sound Compensation Practices and their Implementation
Standards: Sixth progressreport, Variable compensation, compensation deferral and compensation form.
(Jun.17,2019).
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114 FSB, Effective Implementation of FSB Principles for Sound Compensation Practices and

Implementation Standards: 2021 progress report [hereinafter FSB 2021 Progress Report], Clawback:

Approach to clawback — Difference among sectors and jurisdictions. (Nov. 4,2021).

115 FSB 2021 Progress Report, Table 5: Regulatory requirement or supervisory guidance on the application

of clawback.

116 FSB 2021 Progress Report, Potential legal barriers and practical difficulties.

117 |d

118 FSB 2021 Progress Report, Regulation and industry practices that facilitate the application of clawback.
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120 OECD, A brief history, https://www.oecd.org/60-years/ (last visited Nov. 22, 2023).
121 |d
122 OECD, Our global reach: Member countries.
123 OECD, Our global reach: OECD accession candidates.
124 OECD, Our global reach: Key Partners.
125 OECD, Recommendation of the Council on Principles of Corporate Governance: 2015 version
[hereinafter OECD 2015 Recommendation] (Jul. 8,2015).
126 OECD, Recommendation of the Council on Principles of Corporate Governance, OECD/LEGAL/0413
[hereinafter OECD 2023 Recommendation] (Jun. 13, 2023).
127 OECD 2015 Recommendation. at 1.
128 OECD 2023 Recommendation, Background Information.
129 OECD (2015), G20/OECD Principles of Corporate Governance, OECD Publishing, Paris.
http://dx.doi.org/10.1787/9789264236882-en, Foreword.
130 OECD 2023 Recommendation, Background Information.
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131 QECD, Public Consultation on Draft Revisions to the G20/OECD Principles of Corporate Governance.
(2022).
132 OECD (2023), G20/OECD Principles of Corporate Governance 2023, OECD Publishing, Paris,
https://doi.org/10.1787/ed750030-en, Foreword.
133 OECD 2015 Recommendation, About the Principles.
134 OECD 2015 Recommendation, Chapter VI D-4, sub-principles 112.
135 |d
136 OECD 2023 Recommendation, V.D.5.
137 OECD (2015), OECD Corporate Governance Factbook, OECD Publishing, Paris,
https://doi.org/10.1787/8dd9ed80-en., Foreword.
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https://doi.org/10.1787/6d912314-en., Foreword.
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140 |d
141 GRI, GRI 102: General Disclosures 2016 [hereinafter GRI 102 disclosures] (Jun. 2017).
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o b 2 Bplsad 23R A HEER T € (Global Sustainability StandardsBoard,
GSSB) ## » Wi £ ¥2 X§spEwsoGRI # F & i_ﬁ_#«ﬁ':}f;ﬁ Rz 3k 3 o

:‘Igj%g LS A TR AL g 7_flrif e s @ own BB S ES [z o) 'é‘ilfp L A B

LN

R L H TS L6 B2 ¢ 7 F F(Actual )~ & (Potential )~ £ #( Direct )~
% # (Indirect) ~“®# (Short-term) ~ £ # (Long-term) ~ 7 & (lIntended) -~ &
% (Unintended ) z_ ff7# o

GRI 102 disclosures #h % 78 B 102-35 2. # sk dp 11 > w3 s (Shall) 4p ¢
7 5% /o7 H = (Highest Governance Body ) - % B FF/GI2 4 & w84 A 2 FpY
Fouee 2 R A A AR LRRFES PIRAE AP Am RS HIE A 2
Ep o SR S Pl S B R s TLE o et ik e R LR B s
lredrmi f FEFLANFEE U2 L FEBREFLE T B F307

Himz g pm; i) 3RAGRA S Bfhled B3 F gk ¢ 3

|

CEO:> 112 B 4% CEO X bR nmH = f F2 B4 & - Baglsg i, 7
AR BB g A g{s > GRI2disclosures 45 % 78 B 2-19 20 FEYrc K 4 N
GRI 102 disclosures 45 % 58 p 102-35 2 1= 34 > ¥ %fl:h;iﬁ 51 2-19-iv 2 3 p > 13)

LEP AT G E R RRERA D EAE S AT LT AR AR |z

143 GRI, GRI 2: General Disclosures 2021 [hereinafter GRI 2 disclosures] (Oct. 5,2021).
144 GRI 2 disclosures, Cover.
145 GRI 102 disclosures, Responsibility and Scope. GRI 2 disclosures, Responsibility and Legal Liability.
146 GRI 102 disclosures, Overview.
147 GRI 102 disclosures, Glossary: impact.
148 GRI 102 disclosures, Disclosure 102-35: Remuneration policies.
149 GRI 102 disclosures, Glossary: clawback.
150 GRI 102 disclosures, Glossary: highest governance body.
151 GRI 102 disclosures, Glossary: two-tier board system.
152 GRI 102 disclosures, Glossary: highest governance body.
153 GRI 102 disclosures, Glossary: senior executive.
154 GRI 2 disclosures, Disclosure 2-19: Remuneration policies.
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B FPE IR A 2 FAY R BGR o 71 0 22 GRI 102 disclosures 4p 2 »© GRI2 disclosures R
WETH R ER 0 GEARGAGIRE LR EFIRGIEA o
GRI ko @ NGk, T afl e P T HM R w4 &
FrQAL k(s GRIFRRE2 27 > B E £6 (Requirement6) 2 3p - 35
BIE P 102-35 & 2-1935 uiFid ¥ B kIR ool gukse o SR HEE A L L ar T
P Al RAFRE L FE S (TR 2P ARG E L TEE
%) % 3 x’vf;fa‘% s bR AP EERSEY GRI B > Hidls - ER2ZAEHEL T

 GRIZ Frpi g w2k AR 3 275 - TR ZPFES -

=g

RS L SALIDRE 1 S

B o 7 a2 % % (International Corporate Governance Network, hereinafter
ICGN) » £]2&3+ 1995 & » - a4 330 R S fiefez o P ip3L > ST L FBip
AR M2 T30 s et NP3 G AL G IR 2L K {1 F = ICGN
¥R e o A G QB A0 PRSP B Hemied c HER SR
& 7 R EAI G (BlackRock) ~ 484 =@y (Amundi) ~ I = 77532 ¢
(ACGA) - # 1% 4+ (Bloomberg) - Glass Lewis ~ ISS » & & Al € 3-f7 & 739777

Ha B (bl4e: % 32 ¥ KPMG -~ % X EY ~ ¥ ¥ % 7 Deloitte ~ 5 3% PWC) 10

BEGED FIAIE2 F ol WS T A F RS T RIFEA A E BRI
A B ICGN 7 {8 2 F = g il g T B PR v IR 0y Mt % ICGN
32021 A Mz Bk (WA aBmeER ko s®@R A ) (ICGN Global

Governance Principles ) w1 o & BB 3% (> pr i 2 3L » ICGN £ & »t 2001 & T3 ) > 1%

155 GRI 2 disclosures, Disclosure 2-19, Guidance to 2-19-a-iv.

156 GRI, GRI 1: Foundation, Requirement 6.

157 ICGN, Welcome to ICGN, https://www.icgn.org/ (last visited Nov.25, 2023).

158 JCGN, Our purpose, https://www.icgn.org/ (last visited Nov. 26, 2023).

159 ICGN, ICGN Members, https://www.icgn.org/icgn-members (last visited Dec. 3,2023).

160 ICGN, Policy, https://www.icgn.org/policy (last visited Dec, 5, 2023).

161 |CGN, ICGN Global Governance Principles [hereinafter ICGN GGP 2021] (Jul. 30,2021).
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https://www.icgn.org/
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https://www.icgn.org/policy

NP TR AR SR X ERE W frSd ICGN 2 8 - Jads o @50 R
Zoig e o 3% 5 3 2013 &£ 22 2017 & 5 ICGN % #4532 R Pl iTig 37 > P enlk &
FER 2§ ip ARG b § fR e > 25 gp AT L E I 0 ICGN 7 g a4l dg 5]
(Guidance ) 2 @.gE4Rr £ (Viewpoint Reports ) :i& {7 fig b5 o
£ P ICGN * 2016 & 24 £ 3 ( 2z 2P nmpe e 7T ¥ Hpdpsl)
(ICGN Guidance on Executive Director Remuneration ) z_ < i » g2 73| F ¥
Bt - £R2 2P AR o %Y 2 5o A TERMBE A 0 BP0 A
TIFCRTE S @3 E 4 2§ 7 5 (Misconduct ) ~ B4 38 £ % ( Financial Restatements )
2 F1p4 38 & ¥ (Fraudulent Reporting ) & 3 3% 4% 38323 ﬁﬁﬁﬂﬂf R wHFAEE
Hoxh A# L 2 Fp (Performance-relatedPay ) 18> H @ > Fsn il £ 8 ~ AN
B ERE M T o
ICGN 72+ 2016 # 24 - &> £ A ( 2 2 P e L2 741 F % FHpidpsl)
(ICGN Guidance on Non-executive Director Remuneration ) z_ < it §|37i% >
2 38d At 2EH f?i']f{i:}%jﬁi%"? P2ERES G AETER KB
CHFS A g IEme 2 AR - IR r,f‘%ﬁJ Jadp 210§ 2R
% (Malfeasance) » 2 i& & & ¢ & 7% (ABreachof Fiduciary Duty )
P 2P @k w H FE o B 15 5 ICGNGGP 2017 % 6 57 &t Bl4; 51 6.3 45 41 » il

VERETERG ORAINGT AP RAIE SRR R 5 FHpE

162 ICGN GGP 2021, Preamble.
163 JCGN, ICGN Global Governance Principles [hereinafter ICGN GGP 2017] (Jul. 11,2017), Preamble.
164 |d
165 |d
166 |CGN, ICGN Guidance on Executive Director Remuneration [hereinafter Executive Guidance] (2016).
167 Executive Guidance, Preamble.
168 Executive Guidance, Part 2: Remuneration Structure, 2.5 Performance-based methodologies.
169 |d
170 JCGN, ICGN Guidance on Non-executive Director Remuneration [hereinafter Non-executive Guidance]
(2016).
171 Non-executive Guidance, Preamble.
172 Non-executive Guidance, Part 1: Structure, 1.7 Disgorgement / malus and clawback.
173 ]|CGN GGP 2017, Principles 6: Remuneration, Guidance 6.3 Performance.
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SPEW AR ERE2 PR ICGN GGP 2017 23% = @;‘;érfﬁéél% LA NS
FPIR S M w s ot e A4 € <% F 7 5 (Serious Misconduct)
A4 £ L g3 mat (Material Misstatement) > 35 #433 B 2 v 8 4]0 i de g
o, i we Lz Fpme e SRa s v 4 Executive Guidance -~ Non-executive
Guidance 1 2 ICGN GGP 2017 3k 2 #p¥ % v 4> » ¥ % I ICGN GGP 2017 &
#\;‘a;}@‘}ﬁéé’&: %i#ﬁ%l o

x o {7 ICGN GGP 2021 % SIEIE?E]H;] o BRI R AR 5 0 % CEO -
Bregm A2 B (Workforce) 2 15 » &2 7 2 B {ok 2 B4&p E4pad & >
FELFER S F R A2 g B 15 L R ORAIZ 4p ¥ 45 31 5.4 %K ICGN GGP

2017 % 6 5 R RI4n3] 6.3 2 4F# o WHEMAFEEME T B 50 TR

Gt FFB o ICGNGGP 2021 4% % » ZBPlA B A oBF LD
(Publicly Listed Companies) > {8 2 4% RE&H* 22 o2 3 HFE2 27 » 7~ v 4
“,‘J’imo

A2 3% o ICOGN s 2 Jo i » P a9tk s BAe D P50 2 B E > b s Bt

-

o REFRME SRR T EL S MR S 22 £ R4

ok BBt BAL T prfpie s BEUBFE RN Z R > 30 FRE v
B Ra o4 g#%gé *R2ZFES CICCGNwA2Z FavdIR  F#¢ a2 F 2
O E o

N g
¥ B B (European Union, hereinafter EU) H_d 27 B & B 7% & 2= 2_ &

e EARRPE BT IBELEC B HPERAYIIRAAMZE R 7 I HPEE

174 |d

175 ]|CGN GGP 2021, Principle 5: Remuneration.

ICGN GGP 2021, Principle 5: Remuneration, Guidance 5.4 Malus and clawback.
IGNN GGP 2021, Preamble.

]
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¢ (EuropeanCouncil ) ~#%& 1% ¢ (Council of the EuropeanUnion ) ~ % '3% €
(EuropeanParliament) ~ %R 444 ¢ (EuropeanCommission) -~ &t b4 753K H48

@ (European Financial Reporting Advisory Group, hereinafter EFRAG) ~ &t
#1{7 ¥ ¢ = & (European Banking Authority, hereinafter EBA) ~ gt @ % 2 3 3¢
12 & (European Securities and Markets Authority, hereinafter ESMA ) - & 2% ¢
R AR MERTEAFPA AR ERMREEFI 22 WP L
EREFHE P FER 2o HEEEEE AT E BT RER D Rm

AR RS 5 EBA 2011 E A 2 o - B R FAHEWE ARETEY
2t FEREE SR RARFL AP -EBA S ¥ R REFEF LR
¢ (Committee of European Banking Supervisions, hereinafter CEBS ) - CEBS *+ 2004
E$i’iié%E?ﬁﬁﬂﬁﬂﬁﬁii%iEMOHW@%&%lﬁﬁi’,

EERF AN H - SURELPIE NS RREEIFRS £ R 5 8 -

11“1

AP EERL S S BTG REFAm o ESMA ST 2011 & & 2 0 B T
FHEDHZFADE LR EREE T HRTAE A ED BRA S e s R
o L EHESX P 2L R € (Committee of European Securities Regulators, CESR )
19 o
DTGRP R 2 R T BT R w2 nE RN F A U s
BPARAREMETAIRZZZAL cFACPTWHEEM Y CASRIFMEY
L4 X i = 2007 & 47 2 (i Bt Eardp B 2 gdn £ ) (Directiverelating to

the taking up and pursuit of the business of credit institutions ) 1 = Credit Institutions

178 5_ A 3R 23] b ;,” 2 %: , EU ﬁg? £ , \ N
https:/mww.trade.gov. tw/Pages/Detall aspx?nodelD=4494&pid=725834 (& 12 |f P - 2023/12/14)
179 EBA, EBA ata glance, https://www.eba.europa.eu/about-us/eba-at-a-glance (lastvisited Dec. 7, 2023).
180 EBA, About CEBS, https://www.eba.europa.eu/cebs-archive (last visited Dec. 9, 2023).
181 EFRAG, General presentation, https:/Mww.efrag.org/About/Facts (last visited Dec. 7,2023).
182 ESMA, About ESMA, https://www.esma.europa.eu/about-esma (last visited Dec. 15, 2023).
183 EU, Directive 2006/48/EC of the European Parliament and of the Council of 14 June 2006 relating to
the takingup and pursuit of the business of credit institutions (recast) [hereinafter Credit Institutions Taking
up and Pursuit Directive] (Apr. 17,2007, lastamended on Jan. 1,2014).
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https://www.eba.europa.eu/about-us/eba-at-a-glance
https://www.eba.europa.eu/cebs-archive
https://www.efrag.org/About/Facts
https://www.esma.europa.eu/about-esma

Taking up and Pursuit Directive 45 21 » &7 3 = f WF 592 £ 25 02 £ 250 3%
T ERRGY PTG L REFP PN P ERT BE T RRS
Fpiz Gt B EY B AW ISR AW S B2 B o

His o FI%s ARG 02000 Ew b2 ARARF KT ARG Er2
Frpv 4] & > CEBS 3%+ 2009 # 4 7 3% I ( FpYsc K B & = & B X High-level Principles
for RemunerationPolicies ) w5 ¥ & #H s 322009 # 5 = Z R % d o » #3Z»> R
Al4E d 2 225 0 o~ FE e CEBSHLP B2 %2 3 0 Bt % ¥ Hpver &
FEYFRDY MAREB A G RENA 2R FEwe XD EER 2
WRA D B NEFP R S HREP Fei 5 0 RHF (Base Pay) 2 4
(Bonus) A » &5 3T 6] » AR I MR 2 i B aad -85
EELHE 2 >R uIE IR & (Up-frontCashPayment) 2. * ;4 52 » 2 O R
TR TR S S L b G BV ERAIT o B FPE A K- R
B2 g% FLRGFA2APB4 273 B LT RG A4 i 2
FENITS T AR ERPwo

Hid o mpENAL 32000 & 7 P FEBF AR fp 4 0 BOVIR § P 2010
£ 77 7puEE (FA% R4 5 =9%) (Capital Requirement Directive 11) 0 »
% zz Credit Institutions Taking up and Pursuit Directive 2_ 384 p % o H 2 B % F %
¢ 7 G20 2 CEBS & 2 3L 5 » 47 § 2 Fpiscl » #EREAR

SRR RREAE RG] w R B EFE

pun

1

@

4 Credit Institutions Taking up and Pursuit Directive, Annex V, paragraph 23, point (q).

185 CEBS, High-level principles for Remuneration Policies [hereinafter CEBS HLP] (Apr. 20, 2009).

188 CEBS HLP, Introduction (1).

7 CEBS HLP, principlesi. (General).

188 CEBS HLP, principles v. (Form of Remuneration).

189 |d

190 Directive 2010/76/EU of the European Parliament and of the Council of 24 November 2010 amending
Directives 2006/48/EC and 2006/49/EC as regards capital requirements for the trading book for re-
securitisations, and the supervision review of remuneration policies [hereinafter CRD III] (Dec. 15, 2010).
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SR IIR e - CRD gt > 272 I RPN ZH2EF 0L - R

ﬂfwﬁf’@”wwbﬁﬂTW’%ﬁﬁﬁ;ﬂ&‘&%&%%‘ﬁﬂE&LA

i 2905 RbFpIe SOV BWHP R T EA O MR AR B R AT C
G Feo Hs 5 CEBS » 2010 & 10 ' & (Ffrc & § i ASRER])
( Guidelines on Remuneration Policies and Practices ) 15 » % w & CRD lll # CEBS &
Wit 2 VR 18 AP M 238 95 CRD NI 4 p 2 & duss o

F %+ > & CEBS Remuneration Guidelines =% w = B * »CEBS 5 ¥ % # (¥
i T B2 R Tk R Pl 3534 3R 2 )( Consultation Paper on Guidelines on Remuneration
Policies and Practices (CP42) ) w7 » i 5 & 3% =4 ;% %k 2 el 2k o x5 CEBS
Remuneration Guidelines » = = f S Fp 2w A8 § PO RFTRIFLETE
g#ﬁ\$%ﬁﬁ4‘Kﬂﬁﬁﬁl(W%I%fﬁﬁﬁﬁ‘&%fﬁﬂw‘*J
TORICFE O IRFEEICT AR ) CH B APEH (blde: 2 2 f 2 23
BRI CH AR A SR G REFFT R A (bl 00 PRESRT
HER' G FEZFE-FI 23 F 1) (NTEfERrI4) = 57 FisiE
BT AFIRA . miE 2 FA%E (capitalbase) BF o B (1) BV E R REF
FUb i gEE R (2) N EREY FPARSFPEY RE0AFRY 2R

PR RTRE 2 @2 R E AT L2 4.

191 CRD IIl, Whereas (1) — (2).
192 494 CEBSHLP 2 3P - ¥ 4|8 =¥ & ¢ 7 b '& #4138 (riskcontrol ) ~ i £ & jF3n e
(compliance) ~ p 38#& %38 (internalaudit) > #-5+ % : CEBSHLP, principlesi. (General).
193 CRD IIl, Annex 1, Remuneration Policies.
194 CRD lll, Annex 1, Remuneration Policies points (q).
195 CEBS, Guidelines on Remuneration Policies Practices [hereinafter CEBS Remuneration Guidelines]
(Dec. 10,2010).
1% CEBS Remuneration Guidelines, paragraph 3.
17 CEBS, Consultation Paper on Guidelineson Remuneration Policies and Practices (CP42) [hereinafter
CEBS Remuneration Guidelines CP] (Oct. 8,2010).
198 CEBS Remuneration Guidelines, paragraph 15-16.
199 CEBS Remuneration Guidelines, paragraph 36.
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= % » CEBS Remuneration Guidelines L B ﬁ&aﬁ& FFALE M EFPD

BoFMAYZSE FF LR ERT LA AL FFAF A4
£

PMERR G FPRYE- BE2 4RO 284 2% AP R AF L7

2N

Mede P2 Fpo R R RS TG 2 g el RTVARE Y NI R R
w2 BEEM G- AELSR AT BIF- ﬁ"‘z o AP EEY R w2030
4 » CEBS Remuneration Guidelines & & :z#+ i £ CEBS Remuneration Guidelines CP
Lk -

M T ARA BT AR ARG I LG T THRTRAL SR A LB
ﬁﬁia;f’rﬁ—g PR EERRA T FEA 2011 £ 7 2 (VEHHRTALEER

4 ) (Directive on Alternative Investment Fund Managers ) 23 > # it % 3

-QJ
F
=
bh's
#

2 AEERAE EIEF e s MW EME Y HIRZ B 0 & Credit
Institutions Taking up and Pursuit Directive % 8 & 25 > v — X % &2 > Credit
Institutions Taking up and Pursuit Directive L& $f % = T f 4 > @ AIFMD 45 %
%os VIR FT AL -

His o ZrEH AIFMD 4 & s 148 E - ESMA 2013 # 7 % # % (¥

|

BIEFTALEERR[ 4 22 F v rc i &P ) (Guidelines on sound remuneration

+

200 CEBS Remuneration Guidelines, paragraph 137.
201 CEBS Remuneration Guidelines, Annex 1- Concepts, Clawback.
202 Commission of the European Communities, Proposal for a Directive of the European Parliamentand of
the Council on Alternative Investment Fund Managers and amending Directives 2004/39/EC and
2009/.../EC, Context of the Proposal, Context, grounds for, and objectives of the proposal (Apr. 30, 2009).
203 Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative
Investment Fund Managers and amending Directive 2003/41/EC and 2009/65/EC and Regulations (EC)
No 1060/2009and (EU) No 1095/2010 [hereinafter AIFMD] (Jul.21,2011, lastamended on Aug. 2,2021).
204 AJFMD, Whereas (4).
205 AIFM Directive, Annex I, Remuneration Policy (1), point (0).
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policies under the AIFMD ) 206 o H 440 #2p0 %2 w ik 202, 2% 5 0 #F 4 HF T2 -

By AMFRERABC G LT AEA T b - BT B RD LB
Ja p] lfi’#v‘;‘\iﬁbl%ﬁ,.f Aigo Eﬁf—?;};%ggiﬁ’}r%]ﬁ]zoso:g%ﬁ;}ﬁmag\‘
TR AR 2 AR @R ERF R R Y AR 2P 2 pare

PR REER I R E TR ARG BB EAHN U FERE2 2

A
\—)4
Q“i’u‘

GRS ER EEE B FEP AT LR R e g (1) Av ik

#

Lt

BERGAME) 23 FFLAE A (2)

1

FEa=pl s pingg (£
BHRFAEMBY AT EREETF ) hedlE 23 (4) VR
FREMIGRILG £ e Em, £ 8 A5 3 JF A TR AT A 5 ARy
B E e b FRERFT ALK A E R AEF AIFMD & ESMA AIFMD
Guidelines ™ B~ 18 Fp¥ > 7v ¥ o YR W 0E A o

o WP 2013 7 0 FF (G P RERE R G PP RERTRES
] ip % > (Directive onaccess to the activity of credit institutionsand the prudential
supervision of credit institutionsand investment firms »=2> £ i+ Credit Institutions Taking
up and Pursuit Directive » E#f % % » & gcfl 2 T » 45 4 (Directive) 2 & i=Fi i

£

| (Regulation) = ™ » Fdg & & F &M LR T F] TER PN 2 4 2 2 o Credit

206 ESMA, Guidelines on sound remuneration policies under the AIFMD [hereinafter ESMA AIFMD
Guidelines] (Jul. 3,2013).
207 ESMA AIFMD Guidelines, Section Il. Definitions, clawback.
208 ESMA AIFMD Guidelines, Annex Il, Mapping of the remuneration principles included in the AIFMD,
Par. 1(0).
209 ESMA AIFMD Guidelines, XILIV.III Ex post incorporation of risk for variable remuneration
XILIV.IILI Explicitex-post risk adjustments, paragraph 151.
20 ESMA AIFMD Guidelines, XILIV.III Ex post incorporation of risk for variable remuneration
XILIV.IILI Explicitex-post risk adjustments, paragraph 152.
211 |d
212 EU, Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to
the activity of credit institutions and the prudential supervision of credit institutions and investment firms,
amending Directive 2002/87/EC and repealing Directives 2006/48/EC and Directive 2006/49/EC
[hereinafter Credit Institutions and Investment Firms Prudential Directive] (Jul. 17,2013, last amended on
Jan. 1, 2022).
3 AR (2023) 0 (REFHENEDT & BT EEHER - BT EERR D T

= | %r FFEEF LN EZ X FF I3 LLRELIRE) > (oA EA) 2485 F 8o
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Institutions and Investment Firms Prudential Directive z_ % & *% % 5 » F]& #3] FSB
Sound Compensation Implementing Standards 2. § % » & f2 &  j&/4 5 S gk &
PRUTERZBARGT PR BRE AT IR s e s R
TG R HEE R T RE f@;xﬁ Hz Zar A EFPHIRP LG EE KALER b
G2 T e ase gttt R AFRIRA PR AELGS P 0P EERPIE
1p i s o

Credit Institutions and Investment Firms Prudential Directive = 3 * -k % R %
Credit Institutions Taking up and Pursuit Directive » 12 2 CRD Il B >t Fp¥ % w 2 3

TLoraa o BRI HEERTRE (U7 SR 2 FPHIR  BRELED G

i

gﬁ_‘ﬁm?wﬂ ‘F‘c‘-;@;}f%]}\)\ X2 i Fas s ¥ %"Ki%ﬁag{_@ﬂ,}’giﬁw%ﬁm
3 Eb"i;ﬁ,ﬁm? W iE E7 o ?‘-};;}% 'y vf;}ﬂ A ﬁkﬂf#g FREIE A~ R uﬁsﬂ;}éiﬂz 2R S
SPEDHEGFRRGEFAILHIE 2 A f  H R A SR G R F

FReipk g EEPAFEHFPREAERIIE 70 (1) 2FIEPBHE

*ApAH 0 (2) Asd T F&P #& (Fitnessand Propriety ) o fszif® 7 > — i
75 F&P RIS GIAG T B LTS Eﬂfﬁ%kﬁ:'ﬁ%ﬁ#ﬁ%ﬂ%.ﬁ .
’31‘3}5‘1”"[“:? Tj‘f"‘/( ) f/‘fj'ﬂ %‘1_]3\ #}L =p 5#7 skl _—3:2}, v }@;é’(fﬁi g é J_;
A 219 o

His > 50 f2< F W¥>t CRD Il &2 CEBS Remuneration Guidelines Lﬁ i
25 EBA* 2014 # 47 23 p 5% (BWARFEFLER € FPR e g g%

7353 & ) (Surveyon the Implementation of the CEBS Guidelines on Remuneration

2

[

4 Credit Institutions and Investment Firms Prudential Directive, Whereas (62).

215 Credit Institutionsand Investment Firms Prudential Directive, Whereas (63).

216 Credit Institutionsand Investment Firms Prudential Directive, Article 94(1)(iii) point (i).

217 Credit Institutionsand Investment Firms Prudential Directive, Article 94(1)(ii) point (n).

218 Banking Standards Board, Banking Standards Board Consultation Paper, Certification Regime: (1)
Fitness and Propriety definitionsand sources of information (Jun. 2016), Definitions.

219 Credit Institutionsand Investment Firms Prudential Directive, Article 3(1) point(9).
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Policiesand Practices ) 0 - 3% i»3% A 4n &) > CRD Il 5 4 »: v £ $) {15 @ g2 it
EoBV WL ANV R ERLER R EARAA D ERE BT R
PHER b2

ML RE T 2014 £ 9 22 (B T HRES B &R T 414 4 )(Directive
on undertakings for collective investment in transferable securities ) 22 o 3245 4 B¢ ¢
% w ol & 2 B & Credit Institution Taking up and Pursuit Directive £ £ & #$2s>
*ir— A %] & > Credit Institutions Taking up and Pursuit Directive R4 % % % 2 {4
o @ UCTISD RE4t % 5 ¥ @R X F £ 47 373] - UCITSD & AIFMD 4 2 3
Ba ko 22 UCITSD 2 i &2 AIFMD ¥ & 7% » 5] AIFMD © PP mdp o) - B 2R 4
97 ¢ 3% UCITSD g #F¢ 2 %3 "% F 0% > UCITSD g2t 1985 & T B 4 3
Bwss fRE 2014 EAe > 4G FHEYR W AR 23R4 R AIFMD 8t > go A 2 i B &
+ 718 AIFMD -

H 15 > EBA i & Credit Institutions and Investment Firms Prudential Directive

&

BTAGER BB F TSR 2 B LERFRAp LM F L& & 2016 &
6% ## (ErFmrc ¥R ) (Guidelineson Sound Remuneration Policies ) 27

FEHAFNTR EARE ?#%5 2_q 228 7] EBA 7 CEBS 7\%1\—*}5 » #=¢ EBA Sound

220 EBA, Survey on the Implementation of the CEBS Guidelineson Remuneration Policiesand Practices
[hereinafter EBA Implementation Survey] (Apr. 23, 2014).
21 EBA Implementation Survey, Executive Summary.
222 EU, Directive 2014/91/EU of the European Parliament and of the Council of 23 July 2014 amending
Directive 2009/65/EC on the coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities (UCTIS) as regards depositary functions,
remuneration policies and sanctions [hereinafter UCITSD] (Sep. 17,2014).
223 UCITS Directive, Article 14b (1) point (0).
224 AIFMD, Whereas (3).
225 Council Directive 85/611/EEC of 20 December 1985 on the coordination of laws, regulations and
administrative provisions relating to undertaking for collective investment in transferable securities
(UCITS). (Apr. 20,1988, lastamended on Jul. 1,2011).
226 Credit Institutionsand Investment Firms Prudential Directive, Article 74 (3) and article 75 (2).
227 EBA, Guidelines on sound remuneration policies under Articles 74(3) and 75(2) of Directive
2013/36/EU and disclosuresunder Article 450 of Regulation (EU) No 575/2013 [hereinafter EBA Sound
Remuneration Guidelines] (Jun. 27, 2016).
228 EBA Sound Remuneration Guidelines, Compliance and reporting obligations, status of these guidelines,
paragraph 2.
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29 EBA, Final Report Guidelines on sound remuneration policies under Articles 74(3) and 75(2) of
Directive 2013/36/EU and disclosures under Article 450 of Regulation (EU) No 575/2013, paragraph 7,
(Dec.21,2015).
230 EBA Sound Remuneration Guidelines, Role of the remuneration committee, paragraph 51, point (h).
231 EBA Sound Remuneration Guidelines, Exceptional remuneration components, guaranteed variable
remuneration, paragraph 141.
232 EBA Sound Remuneration Guidelines, Prohibitions, Personal hedging, paragraph 156.
233 EBA Sound Remuneration Guidelines, Risk adjustment, Malus and clawback, paragraph 275.
234 EBA Sound Remuneration Guidelines, Risk adjustment, Malus and clawback, paragraph 272.
235 |d
238 EBA Sound Remuneration Guidelines, Variable remuneration, point (i).
237 ESMA, Final Report: Guidelines on sound remuneration policies under the UCITS Directive and
AIFMD (Mar. 31,2016).
238 ESMA, Guidelines on sound remuneration policies under the UCITS Directive [hereinafter ESMA
UCITSD Guidelines] (Oct. 14, 2016).
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23 EU, Directive (EU) 2019/2034 of the European Parliament and of the Council of 27 November 2019 on
the prudential supervision of investment firms and amending Directives 2002/87/EC, 2009/65/EC,
2011/61/EU, 2013/36/EU, 2014/59/EU and 2015/65/EU [hereinafter Investment Firms Prudential
Supervision Directive] (Nov. 27,2019).
240 Directive 2019/2034, Article 32(1) point (m).
241 EBA, Final report on Guidelines on sound remuneration policies under Directive 2013/36/EU
[hereinafter EBA Sound Remuneration Policies I1] (Jul. 2,2021).
242 EBA Sound Remuneration Policies Il, Rationale, objective and structure of the guidelines, paragraph
13.
243 Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding
companies, remuneration, supervisory measures and powers and capital conservation measures. (Jun. 17,
2019, lastamended on Dec. 28, 2020).
244 EBA Sound Remuneration Policies Il, Background and rationale, paragraph 5.
245 EBA Sound Remuneration Policies 11, Requirements for variable remuneration, paragraph 42.
246 |d
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247 EBA Sound Remuneration Policies Il, Pay-out process, paragraph 55.
248 EBA Sound Remuneration Policies Il, Retention bonuses, paragraph 149.
249 EBA, Final Report on Guidelines on sound remuneration policies under Directive (EU) 2019/2034
[hereinafter EBA Investment Firms Sound Remuneration Policies] (Nov. 22,2021).
250 EFRAG, ESRS G1: Governance, risk management and internal control Exposure Draft [hereinafter
ESRS G1] (Apr.2022).
251 ESRS G1, Objective, paragraph 1.
252 ESRS G1, Objective, paragraph 2.
253 ESRS G1, Disclosure Requirement G1-6—Remuneration policy, paragraph 30.
254 ESRS G1, Disclosure Requirement G1-6—Remuneration policy, paragraph 32.
255 ESRS G1, Disclosure Requirement G1-6—Remuneration policy, paragraph 33.
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%6 ESRS G1, Disclosure Requirement G1-6—Remuneration policy, AG14 point (c).
57 BIS, About the BCBS, History of the Basel Committee, https:/iww.bis.org/bcbs/history.htm (last
visited: Dec. 21, 2023).
28 v 2 (2011) > (Baselll 23 FIEETRHE 1) » (BiF2ggn) > 5658 F 1
29 BIS, About the BCBS, History of the Basel Committee, https:/ww.bis.org/bcbs/history.htm (last
visited: Dec. 21, 2023).
260 BIS, Basel Committee on Banking Supervision Compensation Principles and Standards Assessment
Methodology (Jan, 2010).
261 BCBS Compensation Assessment Methodology, Introduction, paragraph 1.
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262 BCBS Compensation Assessment Methodology, Scope of application, What type of firms, paragraph
10.
263 BCBS Compensation Assessment Methodology, Scope of application, Whichemployees, paragraph 11.
264 BIS, Basel Committee on Banking Supervision Range of Methodologies for Risk and Performance
Alignment of Remuneration [hereinafter BCBS Remuneration Methodologies] (May, 2011).
265 BIS, Basel Committee on Banking Supervision Pillar 3 disclosure requirements for remuneration
[hereinafter BCBS Remuneration Disclosure Requirements] (Jul, 2011).
266 BIS, Basel Committee on Banking Supervision Guidelines: Corporate governance principles for banks
[hereinafter BCBS Corporate Governance Guidelines] (Jul, 2015).
267 FSB 2010 Peer Review, Recommendation 7.
268 BCBS Remuneration Methodologies, Executive summary. Background and mandate, paragraph 3.
260 BCBS Remuneration Methodologies, Nature and objective of this report, paragraph 5.
270 BCBS Remuneration Methodologies, Deferral and ex post adjustments, paragraph 21.
211 BCBS Remuneration Methodologies, Malus and clawbacks, paragraph 165.

60

d0i:10.6342/NTU202401219



BCBS Remuneration Methodologies # - £ &Y% w4 R 2 e » B4 %
S 1At 2 2009 # 2 Fp o BT Z B R v ik — (1) Bk
BlicZ a8 (KR FRgmia ) 5 (2) @F P3RS h3nqg (g * 32
WHEL) 5 (3) BAREZ FEAETHE (E* T 2MA 1 )me Ra > FPEwY

BRFMRAIF 2B {32 SHEAZFM A i S R FEE
FRERV OB RAC G FM AR R YA T LTE D
TF LR ML AR AT BT S e o &t At 2 o 3 5 F]FSB 2010
PeerReview 7% 84p i » L W FHPBR & £7 - Romihg T vt b
R FELR 2 FSBaR 0 30 2010 # w0 - MEPIRE & K BT R
¥ At 2 (Basel 1) £ 41 32¢ > BCBS %3t 2011 & 7 * 3 % BCBS Remuneration
Disclosure Requirements » = Jis FSB 2. 1& 3 25 BCBS # ¥ » 3% 172 kit 53 7 L &
e YR E e %z (LRSI 4 ﬁmﬁ{ﬁ\ sk g ﬁ@fﬁi&«@ﬂh 25
PEEApN RFRBRELTA ¢ FHPAG LR N FL D oy
Bdp R Fp g w Al R e

& BCBS Remuneration Disclosure Requirements 2_ {22 & » [ h g » 5 T
%% (Qualitative Disclosures ) £ & #1 & (Quantitative Disclosures) - 2 {+4h i
AP AT R B e fURE DR ERP O ¢ § REPERT 6 LR

,Z-J-FL,L. FET s ripidE W ;ﬁ.]ﬁw? ﬁbﬁﬁﬁ& ’gg%ﬁa%‘—ﬁmc’ ,3\’@@1‘3@{.‘}—:‘52780 hT ——!é‘;}g-,

g

BELRY HSRFEERP > BIFERABEE AR &%%%ﬁv%ﬁwﬂ JRURIE = RS

TR RO ERG R FREAGn B A E  EAEe

22 BCBS Remuneration Methodologies, Malus and clawbacks, Clawback, Example of a clawback scheme
used by a large universal bank.

213 BCBS Remuneration Methodologies, Tax and legal frameworks, paragraph 172.

274 FSB 2010 Peer Review, Recommendation 8.

215 BCBS Remuneration Disclosure Requirements, Background and objectives, paragraph 2 and 3.

216 BCBS Remuneration Disclosure Requirements, Background and objectives, paragraph 3.

217 BCBS Remuneration Disclosure Requirements, Background and objectives, paragraph 4.

28 BCBS Remuneration Disclosure Requirements, Key disclosures, paragraph 11, Remuneration
Qualitative disclosures (e).
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279 BCBS Remuneration Disclosure Requirements, Key disclosures, paragraph 11, Remuneration
Quantitative disclosures (K).
280 BCBS Corporate Governance Guidelines, Corporate governance principles for banks, Introduction,
paragraph 1.
281 BCBS, Corporate Governance Guidelines, Corporate governance principles for banks, Introduction,
paragraph 2.
282 BCBS, Corporate Governance Guidelines, Principles 11: Compensation, paragraph 150.
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Enron Sponsored by Wiggin & Dana: The Sarbanes-Oxley Yawn: Heavy Rhetoric, Light Reform (And It
Just Might Work), 35 Conn. L. Rev. 915,917 (2003).
285 Sarbanes-Oxley Act of 2002, Pug. L. N0.107-204, 116 STAT. 745 [hereinafter Sarbanes-Oxley Act]
(2002).
285 Sarbanes-Oxley Act, Section 304 2> ~ : SEC. 304. FORFEITURE OF CERTAIN BONUS AND
PROFITS.
(a) ApDITIONAL COMPENSATION PRIOR To NoNcOMPLIANCE WITH COMMISSION FINANCIAL REPORT
ReEQUIREMENTS. —If an issuer is required to prepare an accounting restatement due to the material
noncompliance of the issuer, as a result of misconduct, with any financial reporting requirement under the
securities laws, the chief executive officerand chief financial officer of the issue shall reimburse the issuer
for— (1) any bonus or other incentive-based or equity-based compensation received by that person from
the issuer during the 12-month period following the first public issuance or filing with the Commission
(whichever first occurs) of the financial documentembodying such financial reporting requirements; and
(2) any profitsrealized fromthe sale of securities of the issuer during that 12 -month period.
(b) CommissioN EXEMPTION AUTHORITY. —The Commission may exemptany person from the application
of subsection (a), as it deems necessary and appropriate.
287 Sarbanes-Oxley Act, Section 304, subsection (a).
288 Sarbanes-Oxley Act, Section 304, subsection (b).
289 ‘*ﬁ B SRR ERE AT RS M ?pr‘éﬁﬁﬁfﬁ oo o TN P E Fe T
E Pt’Efij»-E F?q«J%ﬁm,,rgj\p;&; ,_:_frzré? ‘;_.gi‘v,:gm » @ _Jlf‘7;}>§'i?x‘vlkg, 3\.#).7" g«fﬁi“;—i*ﬁ,
K?r”?*ﬂmﬁ‘[}/\%ﬁm’é‘ﬁﬁpmm//’;./fﬁ—’%304"#‘?*@*‘1’@” w«%}i ?;.ﬁﬁ"z‘ ;}' 2L
290 Dodd-Frank Wall Street Reform and Consumer Protection Act, Pus. L. No.111—203,124STAT. 1376
[hereinafter Dodd-Frank Act] (2010).
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%= 3 R E R %% Section10D
AFRSH—2 i x2wmk o E RS 2 42 Section 10D TAzEa S E
PRI ) R FREX TS L R ¢ (United States Securities and Exchange

Commission, hereinafterSEC ) &4z % p] (Rule) » & KRpPHEEX 2 5 97> X
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FRER ’ﬁﬁSectlonloD\%x\’%aa BHEEIEITEEIFRE LT

SN

BHEE R ’?ﬁ&?(uwraﬁfwﬁﬁ&)ﬁﬁSectlonloD & £ 3% Rule i
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RRF - BEFAMBRRERP A R - H A FE AR RE L

MSRIF R R E REFHF LR F T A RAY A RE REH2 P AW

vz Ep o F i AfE A RE2 B EFLF (Executive Officer) 2 o #0
(e /5\ BEEEE StOCkOptlons) ¢ ﬁ@iﬁ&@iﬁﬁﬁ&?—? PSR 2 ﬁ'{ 22K
291 Id

292 Dodd-Frank Act, Section 954 2> < : SEC. 954. RECOVERY OF ERRONEOUSLY AWARDED
COMPENSATION. The Securities Exchange Act of 1934 is amended by inserting section 10C, as added
by Section 952, the following:
(a) LisTING STANDARDS. — The Commission shall, by law, direct the national securities exchanges and
national securities associations to prohibit the listing of any security that does not comply with the
requirements of thissection.
(b) RECOVERY OF RULES. — The rules of the Commission under subsection (a) shall require each issuerto
developand implementapolicy providing— (1) for disclosure of the policy of the issuer on incentive-based
compensation that is based on financial information required to be reported under the securities laws; and
(2) that, in the event of that issuer is required to prepare an accounting restatement due to the material
noncompliance of the issuer with any financial reporting requirement under the securities laws, the issuer
will recover from any current or former executive officer of the issuer who received incentive-based
compensation (including stock options awarded as compensation) during the 3-year period preceding the
date on which the issuer is required to prepare an accounting restatement, based on the erroneous data, in
excess of what would have been paid to the executive officer under the accounting restatement.
293 Dodd-Frank Act, Section 954.
294 William R. Baker Ill et al., A Tale of Two Clawbacks: The Compensation Consequence of Misstated
Financial, Latham & Watkins LLP (Aug. 10, 2020). About the further difference discussion between
Sarbanes Act and Dodd-Frank Act, please see Terrance Gallogly, Enforcing the Clawback Provision:
Preventingthe Evasion of Liability under Section 954 of the Dodd-Frank Act, 42 SETONHALL L. REv. 1229,
at 1242-1244 (2012) & Sam Sharp, Whose Money is it Anyway? Why Dodd-Frank Mandatory
Compensation Clawbacks are Bad Public Policy, 10 Geo. J. L. & Pus. PoL’y 321, at 332-333.
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BACSEC 22015 # 7 7 1 p > AR Hp g v b R B ¥k
(' Listing Standards for Recovery of Erroneously Awarded Compensation, Proposed rule )
@ winiry @0 o SEC gt Fp R w AR5 0 (1) R v R R A
BRsME 6 52 ZHBRE*EHAIE (2) BHEMEYHIRZEEFA -
SECH 4w  FHFAAREY FRHEAYHIR > & Athg2 #\g R A
BT (Delist) 2 ) o gt vh > H T A S HEX AL EHEF e
Rule 10D-1 2 & ' TR & £ » A TR E { fthb 2 Rfpwe o

% SEC Recovery Proposed Rule # » i 2434 % i Section 10D 2 P43k & K&
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295 Securities Exchange Act of 1934, 15 U.S.C. 78j-4 (2010).
296 Senate Committee on Banking, Housing, and Urban Affairs, S.3217, Report No. 111-176, Section 954.
Recovery of erroneously awarded compensation [hereinafter Senate Report] (Apr. 30, 2010).
297 SEC, 17 CFR Parts 229, 240, 249 and 274, Listing Standards for Recovery of Erroneously Awarded
Compensation, Action: Proposed rule, [Release Nos. 33-9861; 34-75342; 1C-31702; File No. S7-12-15],
RIN 3235-AK99 [hereinafter SEC Recovery Proposed Rule], (Jul. 1, 2015). Plus, comments on this
proposed rule should be received on or before Sep. 14, 2015.
298 SEC Recovery Proposed Rule, I. Background and Summary.
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d Tt LpFE | 2 2 R R sl A o SECH Y v RZHE G
536 B REAmwmz B EER P EFHEF T2 R A Section 10D
H@g fwfpzg 2 5 7 oo
#% »SEC»+ 2021 # 10 * 14 p » €fcAQ A Fpzw b3 R 2 35
(Reopening of Comment Period for Listings Standards for Recovery of Erroneously
Awarded Compensation ) 1 > &4 B % 4 =47 o SEC Recovery Proposed Rule
Tk g B A F DT 2B ko T3 RS 2021 & 11 0 22
pafediose figire ¢ S SEC dpdi > p S —* iz k% 954 g SEC
Recovery Proposed Rule sg 712 %k » g w4l R @ 5 & &8 B » A k4% § 4 {7 4
FErEHAIR o A T e His > SEC* 2022 # 6 7 8P 0 L X £ ARG
g4 FPrw B %2 24 (Reopening of Comment Period for Listing Standards
for Recovery of Erroneously Awarded Compensation ) =5 o H 4 § % » % R 5/

% & 173% ( Division of Economic and Risk Analysis ) % # # &4k » & B FpY 2z w

299 SEC Recovery Proposed Rule, Il, B. Restatements, point (2). Date the Issuer is required to prepare an
Accounting Restatement.
30 SEC Recovery Proposed Rule, 1l, B. Restatement, 2. Incentive-Based Compensation, ¢. When
Incentive-Based Compensation Is “Received”.
301 SEC, 17 CFR Parts 229, 240, 249 and 274, Reopening of Comment Period for Listing Standards for
Recovery of Erroneously Awarded Compensation, Action: Proposed rule; reopening of comment period,
[Release No. 33-10998; 34-93311; 1C-34399; File No. S7-12-15], RIN 3235-AK99 [hereinafter SEC
Recovery Comment Period Reopening 1] (Oct. 14,2021).
302 SEC Recovery Comment Period Reopening, Summary.
303 SEC Recovery Comment Period Reopening I, Dates.
304 SEC Recovery Comment Period Reopening I, 1, Reopening of Comment Period.
305 SEC, 17 CFR Parts 229, 240, 249, and 274, Reopening of Comment Period for Listing Standards for
Recovery of Erroneously Awarded Compensation, Action: Proposed rule; reopening of comment period,
[Release No. 33-11071; 34-95057; 1C-34610; File No. S7-12-15], RIN 3235-AK99 [hereinafter SEC
Recovery Comment Period Reopening I1] (Jun. 8,2022).
36 SEC Recovery Comment Period Reopening Il, Supplementary Information.
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%1% %W#E% 232 Rule10D-1
F A0 b 2 323t 0 SEC» 2022 & 11 7 28 p 41 % Rule 10D-1%2 - 43 3%
¥ % 2 % #7 (SecuritiesExchange ) 223 % 7 - ¢ ( Securities Association) » f&4ri®
APFEALFPATFIR CBRPRNF L I IITEREIFRE RRE
B2 G REF ORI T A BT RF AR OR P Fﬁ ’ i’—::ﬁf;i@‘} 7}
Section 10D 2. & e o po b » 42023 £ 21 27 p# - AL EBEAFRER
# 7 £ Section 10D 4127 2 L RI(Rules ) & 4P i3 & % (Rule Amendments )

PRI R BB A3 2023 & 11 7 27 p w4 sko x> SEC 4 B F3E

AR ELTE 0 2023 & 11 7 27 pfs o 48 & Section 10D & K2
#gjgﬁ%-v 47%3130

Rule 10D-1 7= 45 1 » AWIRBIETH PN A2 TRRTFF A E IR

307 SEC Recovery Period Reopening Il, Summary.
38 SEC Recovery Comment Period Reopening Il, Dates.
39 SEC, 17 CFR Parts 229, 232, 240, 270, and 274, Listing Standards for Recovery of Erroneously
Awarded Compensation, Action: Final rule, [Release Nos. 33-11126; 34-96159; IC-34732; File No. S7-
12-15], RIN 3235-AK99 [hereinafter SEC Recovery Final Rule] (Oct. 26, 2022).
310 SEC Recovery Final Rule, I. Introduction and Background.
311 SEC RecoveryFinalRule, I, A, 3. Final Amendments.
312 17 CFR 8240.10D-1- Listingstandards relatingto recovery of erroneously awarded compensation (Nov.
28,2022). >~ ¥ % : https://www.law.cornell.edu/cfr/text/17/240.10D-1 »
313 17 CFR §240. 10D-1, paragraph (a).
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Hymd 32 R/ P &R %25 % ¢35 RA—230 g3 R R (Generally Accepted
Accounting Principles, GAAP ) & & %% p4 73-4F % & p| ( International Financial Reporting
Standards, IFRS) > 354 P x R~ r i3 L w8 F 2 448 > {2 3 & (Out-
of-period Adjustment) # & z fuposs s ¥ rg) TR drpd ) 0 @ 747 X MARAp iR
» %‘i&%fﬁ%%’?ﬁm”’ FF®ARTZPRERPN O BEEE T A s e R
FRE B 2 g w IR L dpalee .

P FEAEMEY IR ZEY AN ARFEPRPLST AR
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Be B REEAEEERR A F LI TR R AEMESE LR
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(Receive) » 7 g4 B > 7 G0 P FETRA FAY R 42 2w 0 SEC dpho Rt

v TS pE ) S e blde o F AR UE MAR RS FPO RIS LR 63

314 17 CFR §240. 10D-1, paragraph (b) Recovery of Erroneously Awarded Compensation, (1).
315 SEC Recovery FinalRule, I, C, 2, a, iii. Final Amendments.
316 SEC Recovery FinalRule, II, B, 1. Restatement Triggering Application of Recovery Policy.
317 SEC Recovery Final Rule, I. Introduction and Background; 17 CFR § 240. 10D-1, paragraph (d)
Definitions: Incentive-based compensation.
318 SEC RecoveryFinalRule, II, C, 2, a, iii. Final Amendments.
319 17 CFR §240.10D-1, paragraph (b) Recovery of Erroneously Awarded Compensation, (1).
320 SEC Recovery final Rule, 11, C, 1. Executive Officers Subject to Recovery Policy, footnote 157.
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321 SEC Recovery FinalRule, II, C, 2, b, iii. Final Amendments.
322 |d
323 17 CFR §240. 10D-1, paragraph (b)(1)(i) (A)~(D).
324 17 CFR §240.10D-1, paragraph (b)(2)(ii) (A)~(B).
325 SEC Recovery FinalRule, 11, B, 2, c. Final Amendments.
326 SEC Recovery Proposed Rule, I, B, 3, a. Determination of Excess Compensation.
327 17 CFR §240.10D-1, paragraph (b)(2)(iii) (A)~(B).
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328 SEC Recovery Rule, Il, B, 3, a. Determination of Excess Compensation ; SEC Recovery Final Rule, I,
C, 3, a, iii. Final Amendments.
329 SEC RecoveryFinalRule, Il, C, 3, b, iii. Final Amendments.
330 17 CFR §240.10D-1, paragraph (b)(2)(iv) (A)~(C)
331 17 CFR §240. 10D-1, paragraph (b) (1)(v).
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332 17 CFR §240.10D-1, paragraph (b)(2).
333 SEC RecoveryFinalRule, Il, C, 3, c, iii. Final Amendments.
334 17 CFR §240.10D-1, paragraph (d) Definitions, Executive Officer.
3% Senate Report, Section 954. Recovery of erroneously awarded compensation.
33 SEC RecoveryFinalRule, 11, C, 1, c. Final Amendments.
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337 SEC Recovery Proposed Rule, Il, C, 2, a. Incentive-Based Compensation Subject to recovery Policy.
38 15U.S.C. 78j-4, Section 10D(b)(2).
339 17 CFR Parts 229 — Standards Instrument for Filing Forms under Securities act of 1933, Securities
Exchange Actof 1934 and Energy Policy and Conservation Actof 1975—Regulation S-K (Mar. 16,1982).
340 SEC Recovery FinalRule, II, D, 3. Final Amendments.
341 17 CFR §229.601 (97)Policyrelatingto recovery of erroneously awarded compensation (Mar. 16,1982,
lastamended on Aug. 4, 2023).
32 17 CFR §229.402 (w) Disclosure of a registrant’s action to recover erroneously awarded compensation
(Sep. 8, 2006, lastamended on Dec. 29, 2022).
343 SEC Recovery FinalRule, I, D, 3. Final Amendments.
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344 NYSE, Listed Company Manual 303A.14 Erroneously Awarded Compensation [hereinafter NYSE
Compensation].
345 NYSE, Listed Company Manual 802.01F Noncompliance with Section303A.14 (Erroneously Awarded
Compensation) [hereinafter Noncompliance NYSE Compensation].
346 NYSE Compensation, paragraph (b) i. ~ ii.
347 NYSE Compensation, paragraph (b) iii.
38 Noncompliance NYSE Compensation, paragraph (a).
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BRI BFEAEEDAF > BT RFTAFEINE DI B EZHE o F
NYSEin s 7 348 » JRaF (7 A S0 el "UgsE 1S > WA B AT = = » NYSE #-2 iz
R e TARE A ANYSEF N G2 12B7 WA BE
EAREHNF FAFME YR 2.8 > NYSE B2 k2% 7 43 NYSE = 4
31 o

s B Rule 10D-1 -~ NYSE Compensation > 2 % Noncompliance NYSE
Compensation 2. 2> f % 2. £ & 3 > Rule10D-1 45 » 54 17 4 7 & ¥ Fpd 2
w4 R B e T B 2 )@ Noncompliance NYSE Compensation B & NYSE
v}g SR A ﬁ#,i_ﬁp P g hRp P N B R i b ‘; v% 2T ARE RS

SR LS T

349 Noncompliance NYSE Compensation, paragraph (b).

350 Noncompliance NYSE Compensation, paragraph (c).

1 Noncompliance NYSE Compensation, paragraph (d).
81

a1

3

a

d0i:10.6342/NTU202401219



A A2 ARSI BELFRE Y o ERRETE L E 2 5 47 (National
Association of Securities Dealers Automated Quotations, hereinafter NASDAQ ) & {7 =
T BFINASDAQ M B AH 2P 54 » A AFLEMA L4t 23k 5 P A E 5 2L
FREZFE P P AR B LR 2 28 D o/ T 0 73 NASDAQ # 4%
7 # W3 3=& % (American Depositary Receipts, ADR ) - ¥ & NASDAQ #f 7 2. %

ﬂ AR Py - RREY AR 521 s (TaiSDAQ)
w0054 1 f ¢ v % 54 NASDAQ 2 #8410 4 11 k- 28 4 % 4% s> 7 & NASDAQ
BARFE P R P H P L MARZEN A AL R 27 )
Y25 B NASDAQ 2 £ & {4 » kv bz AT g o B B o

A HILE BN B 23R4 o 3 SEC > 2022 &£ 11 * 28 p % % Rule 10D-1 - fﬁ
FIEE R AP T EME YRR FES R TRATE R E S AT
( National Association of Securities Dealers Automated Quotations, hereinafter
NASDAQ) 7% 7 2 % #.p] (The NASDAQ Stock Market LLCRules) # » 4¢ » (42
R4S FpY oz w A P)  (Recoveryof Erroneously Awarded Compensation ) 3 o 4k
ﬁ FIZAPIPF o By (37482 RP])  (Notification of Deficiency by the
Listing Qualifications Department ) 355 ~ (4 % i =o4h & 27| ) (Disclosure of Written

Notice of Staff Determination ) 35 ~ (3% 4 :=#=4Lp]) ( Staff Review of Deficiencies )

357 o @#—3—@];&4};’]9 l/f‘ ,i&%’;’f:}»ﬂ grrﬁ)ﬂ’z \?"J'E_‘EIJ 4 {E] ﬁﬁ"l‘v;’\ 20234} 10 A 2 E] ’ E']

B2 #hfiFE (2000/5/22) » ( s#OTC { &5 Taisdaq v ol LR A g ) 0 (iThome)
https://www.ithome.com.tw/news/996 ( & 12 i ‘ﬁjp 2024/1/5) -
33 4% § ¢ . (2000/11/30) - <d 2 Frrdrd s ® 4 (Nasdaq) #3428 MBS 1R § 7 523
o) 0 (MBZE A B ARBEIFRR P ERATES ﬁiﬁz\>>
354 NASDAQ, The NASDAQ Stock Market LLC Rules 5608. Recovery of Erroneously Awarded
Compensation [hereinafter NASDAQ Recovery].
3% NASDAQ, The NASDAQ Stock Market LLC Rules 5810. Notification of Deficiency by the Listing
Qualifications Department [hereinafter Noncompliance NASDAQ Recovery].
36 NASDAQ, The NASDAQ Stock Market LLC Rules IM-5810-1. Disclosure of Written Notice of Staff
Determination [hereinafter Noncompliance NASDAQ Recovery-1].
357 NSADAQ, The NASDAQ Stock Market LLC Rules IM-5810-2. Staff Review of Deficiencies
[hereinafter Noncompliance Recovery-2].
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R AL TR R o it R m AR

% NASDAQ = # % % F# % A% (Listing Qualifications Department ) % %
{7 4 A% = NASDAQ Recovery p& » #-2 il 4ogf {7 4 Hig i Fd o L5 4l 714
RO Rl i 4 BE E P P IRE L Bak A 02 b 3= (Staff Review )
o TitdhE 2 N EIE B SEC ®Wit2 Form 8-K» 8 # 37# f5 5 2% FF (7
AR 4 BEEDP PhE > NASDAQ #-i k2 % » B I HFFARE S L El?‘{ )
F % 7 4 A NASDAQ ¥t ¢ (Hearings Panel ) - 2 s 45 #hih > HE € 7
AT E T L EF AT w2 {7 42 5 NASDAQ Recovery z_ 47 NASDAQ
B 45 X 2 W R AR Fw s FITAFAPIED LB ET 5 X
NASDAQ 3 AT AR R FE > LA #7421 % 180 =25 L (5
NASDAQ i +rg (7 A i del ) » B RLigii2 dus, AEREFFL T
sy g oo Bk 2 (PublicReprimand Letter ) w70 5538 (7 4 &% e PUSE 15
m X % & NSADAQ Recovery z_ & J- > NSADAQ #-7 ¢ T 7 & L3 o

S Rule 10D-1 2 NASDAQ #p*zwiph Rz > HE&+x 2. £ B 43> Rule
10D-14p - #3742 % Fp g wdlR - ¥E 36 f27 7 2 &) @ NSADAQ
WMARR > Y B RPFFAFTREDEREAZEERLE (2

ﬁﬁ?‘ifa At o

38 NSADAQ Recovery, (e) Effective Date.

359 Noncompliance NASDAQ Recovery-1.

360 Noncompliance NASDAQ Recovery, paragraph (a) Information Contained in Deficiency Notification

and Delisting Determination.

361 Noncompliance NASDAQ Recovery, paragraph (b) Company Disclosure Obligations.

362 Noncompliance NASDAQ Recovery-1.

363 Noncompliance NASDAQ Recovery-1, paragraph (2) Deficiencies for whicha Company may Submit

a Plan of Compliance for Staff Review.

364 Noncompliance NSADAQ Recovery-2, paragraph (C), Timeline for Submission of Compliance Plans.

365 Noncompliance NASDAQ Recovery-2, paragraph (B), (i).

386 Noncompliance NASDAQ Recovery-2, paragraph (B), (ii).

367 Noncompliance NASDAQ Recovery-2, paragraph (B), (iii).

38 Noncompliance NASDAQ Recovery-2, paragraph (E) Failure to Meet the Terms of a Staff Extension.
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~-.

BT LAFP S RRARLE BN F ARG LA 2P 2F L RAFH
ot o ¢ 3§ * NYSE -~ NSADAQ z #p¥ 2 w47 > d 3t 2 & iz g5 NYSE - NSADAQ
BRPFHEBEFZ PR ATELAFI S 2P A REE FEM v IR 1R AREZ

R 5% o ek - HERZ o

‘\»\

R 0 AT RFIRAR D 272 FRHERAREME LR GO P RE
2L 20%z2. P o PR LA ARG B s RS R S PR B2 ESG

31t (S&P Global ESG Score) » if I3 F A BB 2 P05 F M > w1 H ¢ gL

]

ARG NP PR E Y 2 RS A S
Netflix 5 18 4w > Tesla 5 40 4 s0) » BAR X A2 F 2 2 Fja@r@md 53 F

PR MG AR Ak A2 2EHF - 0 - FESGEARFLI P - 5L

4

(w

R4S FEERA U PLFEPE T HR O RE LT H ARG

o fFRaFErREF e d 2 s 3Pl Fprr RS G0 T8

AR IOF L

X —"‘_";t']’;\:’

"9, P& > @ S&P 500 3 ERMEL A LR KT

ETIAS

369 S&P Global, Netflix, Inc. ESG Score, https:/iww.spglobal.com/esg/scores/results?cid=4104060 (last
visited: Jan. 8,2024).
370 S&P Global, Tesla, Inc. ESG Score, https://www.spglobal.com/esg/scores/results?cid=4574287 (last
visited: Jan. 8,2024).
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"URE AL S&P 500 ek 0 T3 & R I R 5 50137 500 R 7 A R
rf B e L] 500 R P ARG 5 o U ER A 50 4 AR B A

50 42 f s Bat 0 REH 50 RO 0 b AH L E S 5321% 0 ¢ F EHL

-
@
e
bay
E“'

"1 S&P500 ¥ i 50 < BE KA P (LR X EHERE)

ST Bl o FIR ARG R 0 AT B IERERF (2024/1/8) 2 & A%
S
/«L‘: ffi % %ﬁ}ﬂ? ﬁﬂ%lj}i,{ﬂﬂ

=

BREWE H o A R L0 7P 0 @ 7 FATRFR R T B Ele A
~HEiE - 2 824 (Meta, 1.93% ) ~ 4 5. & (Berkshire Hathaway, 1.62% ) ~ % i
(Broadcom, 1.14% )» &+t & x5 53.21%- ¥ ¢b > it i = o3l % 2 g R #&p 2 (Proxy
Statement) - f£% &% AR E WG K w s T A H TSR g e x
B2 F é/l%a‘;q Ao 25 S&P B00 2. * AP 0 PR FHEMEYHIR B F
FAERG 2011 E 2 dl s SR—A o EREER 0 & Sk P R
@%ﬁ’m’R*?’P”ﬁ %mo

B it 2 A ERAA P RIFEZHFME YR NA BEE
A& I BT ch i) TR & g YT A v iMlz 78

=)
P3E £

%

P4 3% L g EP A S T BAR PN R w2 (7L A
0T Moo Aot FRR w8 0§t > Rule 10D-1

TR Y

371 Jesse Fried & Nitzan Shilon, Excess-Pay Clawbacks, 36 LowaJ. Corp. L. 721, at 721-722. (2011).
372 SEC Recovery FinalRule, II, C, 3, b, iii. Final Amendments.
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SENEEGT AR ARG RSP R RT R BEGEHNE AT A F S 5
TERI U OBHRAFAELSIRD AEERD F T IRETLHENF S
=4

LB BB AR PR E HAEAE o RRTE AR TR A G T

»
St
4

.

i

W
3

B
¥
Bl

N,
&
bl

T
o
<
o
\_

5
o
=
=
b

4

7

AR FORHEMEYHIRZ 22X 52 R B SECHM LMW E Hh2 )
TR w2 AR RLIFPEYHIR G LRAZERNFE HJHHSPD
ZEEFEBHGEEA S APEF T oORBRTRAALF L LERAALEB A
WAL L L AP 23 ko w H w2 B FY o PR ER
NPRERIERLEF T AV R B2 R B A RERLZF A - R
HAT RS UHRIARNFPEAVTHIRATEF ST IR EP 2772 &

,"L/A:’{pg o

% v I8 ?-*Ffﬂ,ﬁ’%’

ao MY GnL o FPAFHIAT RS L FEHE (FirmValue) - F B f ix

ﬁ%ggﬁlﬂ’%j%%‘:’iﬁg\g\,ﬂ\aﬁovFF‘Q; g"'f,‘-ﬁ ’%L? ﬂq}; Q\;%J ’E‘—/ﬂé‘;ﬁ%f?

33 Miriam A. Cherry & Jarrod Wong, Clawbacks: Prospective Contract Measures in an Era of Excessive
Executive Compensation and Ponzi Schemes, 94 MINN. L. Rev. 368, at 414-415. (2009).
374 |d, at 423.
375 Jesse Fried & Nitzan Shilon (2011), supranote 371, at 722-723.
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LEZHF MG o aMEdER LF A FAGEF AT § B RA B

%meﬂ’vﬁﬁﬂwﬁwvﬁw)@*ﬁﬁé*@%ﬁ%(&mmmemMMMo
ZHF FERIEEILARR P4 AR T I FFT B F ARG F
PR & R RE 0 B SRR EEy L (Time Lags) - Fp R w AR G 2T
Frpagr TR REx ) 7.

BFpEr RG> 6 TR P FRE G EFpIo AR ERY
FPEF?PRAAFERL b %G EFF AR PRELMFT A AE G HEMRY
B AL K (No-fault) prome gbob o ZERpd 2 w ik 507 st $RFIFLF 0 L F PRI
AX 2T FE AT AT S A2 RIE A R LA iE o d 5
??%E@”?ﬁ—ﬂ%iéﬁérﬁﬁéﬁiﬁ%jQMWCmmmﬂmwmmm)
wo FHEIW LG L2 HRILp LA RIS 5w o Section954 ik F R ¢ Z 41T B 1Y
L ARG EGFEMFRNE Ry AT B ETR L i e[ F o
TACFEEREER DR R ELL 20 e R AP FE R
Pl WERR S RE R WA BH VR FRAPELY SR T A5 R

VAR B MR S Tw EF o H R p AL

(w.

R BRI Ew Al FRIFL P

N

LY E B g ] E 2 FORG T RERE R AR 2 R

376 ManningGilbert Warren 111, Equitable Clawback: An Essay on Restoration of Executive Compensation,
12U.PA.J.Bus. L.1135,at 1152-1153. (2010).
377 Stuart R. Lombardi, Interpreting Dodd-Frank Section 954: A Case for Corporate Discretion in
Clawback Policies,2011 CoLum. Bus L. Rev. 881, at 886-887.
378 Christine Hurt, Regulating Compensation, 6 ENTREPREN. Bus. L. J.21,at 60-61. (2011).
3719 Matthew A. Melon, Adding Insultto Injury: The Federal Income Tax Consequences of the Clawback
of Executive Compensation, 25 AKRON TAX J. 55, at 72-73. (2010).
30 |d, at 75-76.
381 Stephen M. Bainbridge, Dodd-Frank: Quack Federal Corporate Governance Round I, UCLA ScHooL
OF LAw, LAw-EcoN ReseARCH PAPER No. 10-12, Abstract.
2 |d, at 25-27.
383 S, Rep.No. 111-176, at 135-136.
384 Sanjai Bhagat & Roberta Romano, Reforming Executive Compensation: Focusing and Committing to
the Long-term, YALE JOURNAL ON REGULATION, at 365-366.(2009).
385 Daniel A. Cohen & Aiyesha Dey & Thomas Z. Lys, The Sarbanes Oxley Act of 2002: Implications for
Compensation Contracts and Managerial Risk-Taking. Available at SSRN 1027448. (2007).
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erw iR L3 pd 2R Re o SrA Al LA 5T BRI FREF
oz wEE I s H - S oI HP R T B EM Ry kAP R
lé‘ﬂkﬂ’?*"é*zl P BT - Ejiiﬁif@%ﬁseeo

B B ERE o SECZ F R YRS 3G A RAF > TR TMA S
B dp 4 »x2 R [¥E 4% 48 (Time-vested Stockand Options) » R =& 2 B R4 ¥ 3
BV - F A R AR A TR T AR A F S AR
ATEG 2 TR Ll P RIS A AR SRR R L AR G TR

g
o P TR RRAER R RN AL R 2T MR T R FP R

¥ 2R wsgoo_ﬂ;ﬁ 5 g—'ﬁ;g; » ETPN % T}"ﬂf'])ij\j’/"ﬁ RS SRS L N [ B 1§

386 Sanjai Bhagat & Roberta Romano (2009), supranote 384, at 366-367.
387 Steven A. Bank & George S. Georgiev, Paying High for Low Performance, 100 MINN. L. REv.
Headnotes 14, at 23-28. (2016).
388 James C. Spindler, Back to the State? : Government Investment in Corporations and Reregulation:
Hidden Costs of Mandatory Long-Term Compensation, 13 THEORETICAL INQ. L. 623, at 629-631. (2012).
389 |d, at 638- 639.
3% David I. Walker, The SEC’s Compensation Clawback Loophole, 118 Nw. U. L. REv. ONLINE 45, at 46-
52.(2023).
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1 Sam Sharp (2012), Supra note 294, at 331-336.
2 |d, at 335-341.

33 Noel D. Addy & Xiaoyan Chu & Timothy R. Yoder, Recovering Bonuses after Restated Financials:
Adopting Clawback Provisions (2009).
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394 |isa H. Nicholson, Corporate Governance in the Financial Services Industry: Dodd-Frank Reforms to
Banker Compensation Arrangements, 47 IND. L. Rev. 201, at 222-226. (2014).
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3% SEC Recovery FinalRule, Il, C, 3, b, iii. Final Amendments.
W F P (2023) 0 (VB FERLE L FE2Z 2P0 L) > (BLA28) > 534
B 278
38 Rk (2006) o P lls B 12
99 472 (2012) o (R TUPR T RIATR FIR) C(BEEATFEH L) > 530556
F9-11-
400 Wall Street Units, Restricted Stock Units  (PRSUs ) : Guide to Understanding Restricted Stock Units
(RSUs), https:/Aww.wallstreetprep.com/knowledge/restricted-stock-units-rsus/ (last visited: Jan. 31,
2024).
401 EQVISTA, RSUS Vs PSUS: Comparing Equity Compensation, https://feqvista.com/resources/rsus-vs-
psus-equity-compensation/ (last visited: Jan. 31, 2024).
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https://ecorp.chinatrust.com.twi/cts/static/business/stockappreciation.jsp (& 2 15 p : 2024/1/31) -
403 Kevin J. Murphy, Executive Compensation: Where We Are, and How We Got There, MARSHALL
ScHooL oF BusiNESs WORKING PAPER No. FBE 07.12, at 16-18.
404 Steven Goldstein (2017), Only two execs have hadmore money clawed back than Wells Fargo’s Stumpf
and Tolstedt, https://www.marketwatch.com/story/only-two-execs-have-had-more-money-clawed-back-
than-wells-fargos-stumpf-and-tolstedt-2017-04-11 (last visited: Apr.12,2024).
405 CEOs and Their Indianropetrick, The Economist, at 61. (Dec. 11, 2004)
406 Miriam A. Cherry & Jarrod Wong (2009), supra note 373, at 374.
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408 \/erordnung Uber die aufsichtsrechtlichen Anforderungen an Verglitungssysteme von Institutenl
(Institutsvergitungsverordnung — InstitutsVergV) [hereinafter InstitutsVergV]. % < (B %2 52
3 % 3% > % ! Regulation on the Supervisory Requirements for Institutions’Remuneratlon Systems, (Sep.
5, 2023),
https:/Mww.bafin.de/SharedDocs/Veroeffentlichungen/EN/Aufsichtsrecht/VVerordnung/InstitutsVergV_b
a_en.html;jsessionid=4B9490F7FD6170BBC3BE4B4994212594.internet012?nn=19591106 (last visited:
Mar. 4, 2023). & < $3:% %4 Federal Financial Supervisory Authority (BaFin : #2t £ g & 2 5) > 4
oo uTalmriqgge 2%k Liﬁ;; Z_ o i ﬁt:}ﬁﬂg °
409 InstitutsVergV 818 (5) ~ InstitutsVergV §20 (6).
410 InstitutsVergV §18 (1).
41 Fabian Miller & Daniel Rieber & Ann Tank, Legal bases implementation of clawback clauses: A
comparison between US and Germany, Working paper, University of Stuttgart, Chair for Management
Accountingand Control (Oct. 22, 2019).
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412 Germany, Referentenentwurf des Bundesministeriums der Justiz und fiir Verbraucherschutz, Entwurf
eines Gesetzes zur Umsetzung der zweiten Aktionarsrechterichtlinie (ARUG Il) (Oct. 11,2018). ARUG I
BRABERREI 4 BT 2R P P REET .
413 cf, CablnetofGermany (2019),p.1,cited itfrom FabianMiuller & Daniel Rieber & Ann Tank (2019),
supranote 411, at 9.
414 Fabian Muller & Daniel Rieber & Ann Tank (2019), supra note 411, Ill. Application of clawback
clausesin DAX 30 companies compared to US companies.
415 |d
416 |d
a1 2 4 % (2015) > Bz 680 F 37-39 -
48 2 4 % (2015) > B L 68 F 38-39 -
419 Japan Exchange Group, Enhancing Corporate Governance,
https:/iww.jpx.co.jplenglish/equities/listing/cg/02.html (last visited: Feb. 1,2024).
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420 Tokyo Stock Exchange, Inc., TSE-Listed Companies White Paper on Corporate Governance 2021
[hereinafter TSE White Paper 2021] (Mar. 2021).
421 TSE White Paper 2021, 3. Ensuring Appropriate Information Disclosure and Transparency, Principle
3.1,(3), @, Example5.
42 Tokyo Stock Exchange, Inc., TSE-Listed Companies White Paper on Corporate Governance 2023
[hereinafter TSE White Paper 2023] (Mar. 2023).
423 TSE White Paper 2023, 1-3-7, (1), (iv) Return of remuneration, etc. (malus, clawback clauses).
424 Tokyo Stock Exchange, Inc., Japan’s Corporate Governance Code (Jun. 11,2021).
45 Japan, Summary of Comments in the Public Consultation Procedure Regarding “Revision of Japan’s
Corporate Governance Code based on the proposal of the Council”, Comments No. 92. (2018).
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937 Microsoft Corporation, Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of
1934 (Oct. 19, 2023).
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2023).
939 Amazon.com, Inc., Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of 1934
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942 Tesla Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Apr. 6,
2023).
943 UnitedHealth Group Incorporated, Proxy Statement Pursuant to Section 14(a) of the Securities
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1934 (Mar. 17,2023).

195

d0i:10.6342/NTU202401219



BAEER o Visa ¥ FE R 6T R0 A LATF A HEL
p44F & % (fault-based restatement) %% #+ % v 454946 o

11 B EEX 1.02% | FEBMFLF LG Eh TV F BRI v B Ere

( Exxon Mohil ) SAHBRIELF 2 ER A i BOON B R
ﬁﬁgfﬁmiﬁw%%%%iﬁﬁwo

12 ¥4 096% |J&) p 2023 # 8 % 8 p 4= & P& RulelOD-1 2 3p7 0 PSR

(Johnson & TP ke BIFAE R YRGS i;‘,%irﬁ]ﬁ%%‘%ﬁ””ji’é— #

Johnson) dpdio - LEMAR §ARER R v Y email 2 ERNE

BB F Lo P AR AAP F R v o
X ez 30 pp > NTECIRESN AL B2 N RARN

%ﬁ.ﬁm948 °
13 ¥i& 086% | ##izmILd » REF 4R TS > PG ¥ & v B 5T
(Procter & Az Fok sl LD E ot EEN
Gamble ) B FoE L FE LT R PR T
Fow kg T g9
14 Fra-+ 0.86% | %% 2 P43F £ % > Mastercard ¥ i H kv AREEF
(Mastercard ) S ERMFEEAER ;,é;riﬁéazrrﬁwﬂﬁ 2 azrrﬁw( SEAICP )~PSU-

Efp it Fp o 29 o PSU R w R 20 2
‘% /5 4 2 41 SEAICP &2 H s ;‘%Eﬁfﬁ%’ G B REA

FRBPD LB Fhg w00

15 FEE 0.85% %?%ﬁ%“i%?t~ﬁ* BT A FLEY M
( Home Depot ) AR PR T 22 T 5 0 Fla KBRS Y E ok
FA 22 iﬁﬁi‘fﬁv; FRERCRREREE EF R T L
FOOBMAFLEZFHID LR EABE TR

B R v bR 951
16 i 073% | FEFTERTFMLFFTEAEF A58 WU 48
(Merck) FHRRIPEPF RS B2 2475 MR E Yo

96 Visa Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Nov. 21,
2023).
947 Exxon Mobil Corporation, Proxy Statement Pursuantto Section 14(a) of the Securities Exchange Act
0f 1934 (Apr. 13,2023).
948 Johnson & Johnson (2023), Clawback Policy,
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clawback_policy-final.pdf (lastvisited: Jan. 10, 2024).
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Actof 1934 (Aug. 25, 2023).
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1934 (Apr. 28,2023).
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1934 (Apr. 3,2023).
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Actof 1934 (Dec. 7,2023).
94 AbbVie Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Mar.
20,2023).
955 Chevron Corporation, Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of
1934 (Apr.12,2023).
96 Adobe Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act 0f 1934 (Mar. 3,
2023).
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957 Salesforce, Inc., Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of 1934
(Apr.27,2023).
958 Bank of America Corporation, Proxy Statement Pursuantto Section 14 (a) of the Securities Exchange
Actof 1934 (Mar. 8,2023).
99 The Coca-Cola Company, Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of
1934 (Mar. 10, 2023).
%0 PepsiCo, Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act 0f 1934 (Mar.
21,2023).
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%1 \Walmart Inc., Proxy Statement Pursuantto Section 14(a) of the Securities Exchange Act of 1934 (Apr.
20,2023).
%2 Advanced Micro Devices, Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange
Actof 1934 (Mar. 31, 2023).
93 Accenture plc, Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Dec.
13,2023).
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9%4 McDonald’s Corporation, Proxy Statement Pursuantto Section 14(a) of the Securities Exchange Act of
1934 (Apr. 14,2023).
95 Netflix, Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Apr.
21,2023).
%6 Thermo Fisher Scientific Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange
Actof 1934 (Apr.7,2023).
%7  Cisco System, Inc., Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of 1934
(Oct. 17,2023).
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%8 |ntel Corporation, Proxy Statement Pursuantto Section 14 (a) of the Securities Exchange Act of 1934
(Mar. 31,2023).
%9 |_inde plc, Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of 1934 (May. 1,
2023).
970 Abbott Laboratories, Proxy Statement Pursuantto Section 14(a) of the Securities Exchange Act of 1934
(Mar. 17,2023).
971 Wells Fargo & Company, Proxy Statement Pursuantto Section 14(a) of the Securities Exchange Act of
1934 (Mar. 15, 2023).
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972 Comcast Corporation, Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of
1934 (Apr. 28,2023).
973 Verizon Communications Inc., Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange
Actof 1934 (Mar. 27, 2023).
974 The Walt Disney Company, Proxy Statement Pursuantto Section 14 (a) of the Securities Exchange Act
of 1934 (Amendment No.1) (Mar. 27,2023).
975 |Intuit Inc., Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Actof 1934 (Nov. 22,
2023).

202

d0i:10.6342/NTU202401219



SRR ERE c FEEF EL I RLMBAF AR
FRAERE o %*fﬁ‘.fjmi B g#&-&-}%]"é‘;?"ﬁ‘fi FE X AR I
£ & RAR OB FTRY 0 L TR T

41 £33 04% | 83 M4 S 1995 A L H 2 B EFE e
(Amgen) AECDZBHALELAF 5 RERMF L SR R TS

RFZ - T F ¢RAF R Er AL F2RES
£ A e F 0 o Amgen #eh g oM R b a2 iE AL

RR S TRICER T

42 LEE 0.4% ¥ Oracle € %opddF » #-% v 3 13 1§ Fld & parsocdp
(Oracle) i #0750 £ il AR AT A S dp iR Mg B

P
BB EAAE 5 R F AL ERE ST E S

ooz w ;;;r)]ﬁa%*q_ﬁmm B

43 % i 038% | &#HMELBRFEPFPRT AT CEBLITRY
(Qualcomm) FE 1 & SEC 2o & F99 6

44 LA 037% | 2#v4]% § 28R h ' 7 5 > Danaher £-% FpY % w 413 &
( Danaher) AL TRMBLFMAAERFSEZ FLEIA

FEPAEEL TR R w4 o gt ot F Danaher 2
MEFEFEH EF RN NTEA T RSP R JIEpF
Fh2 cFFEFRPIE R IMERLEHp F B2
RIFE R PP I AT EF R Ry AT
BAFERY R R RFE R R F R
AMFITHAF LD R TEERMEL S BERER
B R B A2 B 2R o ¢ FRZAE - F L
RAMFIES 2§ FaRMGEE 2783 LSV A4
R ESEERIS §:7 Lk
45 | = E 2 | 037% | FEFEEWRFOBMALFFITHAE AL MELKH L
(Philip Morris ) poF p4lteE (write-off) > 8248 Philip p3R > & HAguE
FROEZEEAFE O REJIERE BREPC RN Y2

AF B~

976 Pfizer Inc., Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Actof 1934 (Mar. 16,
2023).
977 Amgen Inc., Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of 1934 (Apr.
6,2023).
978 Qracle Corporation, Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934
(Sep.22,2023).
979 Qualcomm Incorporated, Proxy Statement Pursuant to Section 14 (a) of the Securities Exchange Act of
1934 (Jan. 8,2024).
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1934 (Mar. 29, 2023).

203

d0i:10.6342/NTU202401219



FRRIL > UELEREL cRUEFHT S 5ok P
R R ER A BEREL G SHANL FEREE

{7 5981 o
46 | M RE (Texas | 037% | ##ERE£E%ERR (¢ 7 RBUSBEEHEE) KT &
Instrument) sl e F FIB A E 2 7§ﬁa%ﬂﬁ$i%¥ﬁ%ﬁ
¢ AR o R B PRSI A R BGIRA 2 iR
ERODFFLERAFE LT AR HEi i md - B
Fde 7 (1) AP e his A3 > RIFL HLFHLE

2R A (2) v £ %8 12 B2 2 L E c 235140
FOTERM T AT R *‘ﬁ%ﬁv » #r£7 Texas Instrument 2_ &
THL LT, AFRLIF IR LS Texas
o 7 #% % Texas Instrument #-3

=1
n
—
=
c
3
@D
=}
—
(\x
i)
\_1
\2~

47 Ripda 0.36% | &#¥HBHLFL AR ESFRAPRT 5 ¥4 o 1M
(Caterpillar) i A Ft

Lﬁ&}?— &r)]&},rﬁm\uﬁgé)ﬁv * 1874
¢ FE LA T AR

¥ % =
WL S ARE T R AL 2 FAZIER S B RS R

FHRKR: A2 p FRE-

981 Philip Morris International Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange
Actof 1934 (Mar. 23, 2023).
982 Texas Instrument Incorporated, Proxy Statement Pursuant to Section 14(a) of the Securities Exchange
Actof 1934 (Mar. 14,2023 ) .
983 Caterpillar Inc., Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934
(May. 1,2023).
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