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(—) See Nitzan Shilon, Stock Buyback Ability to Enhance CEO Compensation: Theory, and Evidence, and Policy
Implications, 25 Lewis & Clark L. Rev. 303, 344 & n.163 (2021).
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(1»)  See Allan Horwich, The Legality of Opportunistically Timing Public Company Disclosures in the Context of
SEC Rule 10b5-1, 71 Bus. Law. 1113, 1116-18 (2016).

() As a general explanation, including in the case of gifts of stock, S. Burcu Avcid, Cindy A. Schipani, H. Nejat
Seyhun & Andrew Verstein, Insider Giving, 71 Duke L. J. 619 (2021).

(=) See Susan Pulliam & Rob Barry, Executives' Good Luck in Trading Own Stock, Wall St. J. (Nov. 27, 2012),
https://www.wsj.com/articles/SB10000872396390444100404577641463717344. See also Francesca Franco & Oktay
Urcan, Executive Plans and Insider Trading, 39 Contemporary Accounting Research, 1054, 1057 (2022).

(e0) See Pulliam & Barry, supra note 7. See also Franco & Urcam, supra note 7, at 1058.
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(2) See White House, The Budget of the U.S. Government, Fiscal Year 2023, at 16. https://www.whitehou se.gov/
wp-content/uploads/2022/03/budget_fy2023.pdf.

(=) See Robert J. Jackson Jr., Stock Buybacks and Corporate Cashouts (2018), https://www. sec.gov/news/
speech/speech-jackson-061118.

(YY) See Jesse M. Fried, Insider Trading via the Corporation, 162 U. Pa. L. Rev. 801, 815-17 (2014).

(22)  See Fried, supra note 12, at 830-33.
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() See Jackson Jr. supra note 11: Shilon, supra note 1, at 310 (IEFIN S B NP NKSNEEMNESLLQE
EEEE T EROHEYHCHY 0 UAQ).
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(%X) See Securities Exchange Act Release No. 17222 (October 17, 1980), 45 Fed. Reg. 70,890 (October 27, 1980);
Securities Exchange Act Release No. 19244 (November 17, 1982), 47 Fed. Reg. 53,333, 53,334 (November 26, 1982);
Stuart J. Kaswell, Should Congress or the SEC ‘Do Something’ About Stock Buybacks?, Business Law Today,
ABA March 30, 2021.

() See e.g., Lucian A. Bebchuk & Jesse M. Fried, Paying for Long-Term Performance, 158 U. Pa. L. Rev. 1915,
1919, 1923-25, 1928-31 (2010); Jackson Jr., supra note 11, at n.13, 14 & 18 (43R LS 5 W1 performance -pay
CEDOMNRRUIRS).

() 1TOOHERLI1O | HI#UR10 S&P500 Index SEHSKESEA WL EESHIK T — P N - BREHB"
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RIS O ° BREQREIONBRUQWIL O S\ eg, Jackson Jr, supra note 11, at n.16-18 (DB~ -0"
MELIN S QBER URIMGBREI o U B EBEEZWRIVD 5 1 VR HE Y R@); Harold Meyerson, How to
end the stock buyback deluge (December 30, 2015), https: //www.washingtonpost.com/opinions/how-to-end-the-
stock-buyback-deluge/2015/12/30/e9408c52-af2e-11e5-9ab0-884d1cc4b33e_story.html?hpid=hp_no-name_opinion-
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cardb%3Ahomepage%2Fstory (BR=S<-XQ#-4); Shilon, supra note 1, at 211 (MUK 5 R UbadQRESYEE
QIR U T RE S o-RwEE); William Lazonick, Investing in Innovation: A Policy Framework for Attracting
Sustainable Prosperity in the United State (March 30, 2022), https://www. ineteconomics.org/uploads/ papers/
WP_182-Lazonick.pdf (R OUERME (| REOEHEL RO | RPOELY) € [BEXRKOERE| &0 | RLOE
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() See Fried, supra note 12, at 814; James D. Cox, Robert M. Hillman, Donald C. Langevoort, Ann M. Lipton &
William K. Sjostrom, Securities Regulation (10th 2022), at 822.

(&) HRRKO0mOB RENSET (IELRMS) URRSc-wwEE (FK) onBEUE VIR S
»0° See e.g., Mark J. Loewenstein & William K. S. Wang, The Corporation as Insider Trader, 30 Del. J. Corp. 45,
7072 (2005); Fried, supra note 12, at 813-14; Donald C. Langevoort, § 3:6. Who is an insider? — The issuer itself,
18 Insider Trading Regulation, Enforcement and Prevention (May 2022 Update).

) See Fried, supra note 12, at 808-10.

) See Fried, supra note 12, at 813-16.

) See Fried, supra note 12, at 830.

PIHERED - SR [R5 K- HE DA RIK 5 RE | RIETI Special Report (110111 18Km11<m)° R

ByuoW E (TR SEKHE] OE (k) mEfn, XROREEH] DKEERE O] EET! Ko
Z1IRERES

(§) HES [KEBLHERVOVES mRREQUERVEWSS | BEH N X~ (11011 &PmiEm)
111 M = - 0B

(&) TEEmERMEEm S RE LR [Rx“nNw N | &ig—KER4E] Bloomberg (110111 & [ 11m | Em)
[M=EHR - SEREH] (VYRR EREEE O IREHER QIEE)°

(&) See Bruce Dravis, Dilution, Disclosure, Equity Compensation, and Buybacks, 74 Bus. Law. 631, 650-51 (2019).
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T LR RENKOEH ! CERERKWHO WYV L 0 IREF 4 0° Martin Geltera & Julia M.
Puaschunder, Covid-19 and Comparative Corporate Governance, 46 J. Corp. L. 557, 581 & n.167 (2021).

(8) See William Lazonick, Profits Without Prosperity, Harvard Business Review (September 2014), https://hbr.
org/2014/09/profits-without-prosperity. QAN Q HIEBMIBLE O W8 MR B{SEMEE QEHWXE Q-9
QB D I0E AW QE N S IEE SR QRN Q BE R EA QUL U8R VBREe°

() See Mark Roe, Holger Spamann, Jesse Fried & Charles Wang, The Sustainable Corporate Governance
Initiative in Europe, 38 Yale. ] on Reg. Bull. 133, 139-42 (2021); Jesse M. Fried & Charles C. Y. Wang, Short-
Termism, Shareholder Payouts, and Investment in the EU, http://ssrn.com/abstract=03706499 (2020).

(83) See generally Joshua Zelen, Goodbye Buybacks? Why Recent Stock Buyback Reform Proposals Go Beyond
What Is Necessary, 27 Fordham J. Corp. & Fin. L. 301, 304-05 (2022).

(83) See Winston & Strawn, Spring Loading and Bullet Dodging in Stock Awards (January 14, 2021), https://

www. winston.com/en/executive-compensation-blog/spring-loading-and-bullet-dodging-in-stock-awards.html.
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(£3) See Landreth Timber Co. v. Landreth, 471 U.S. 681, 686 n.1 (1985).

(&) See Robert Anderson IV, Employee Incentives and the Federal Securities Laws, 57 U. Miami L. Rev. 1195,

1234, 1238,1248 (2003); Cox et al., supra note 20, at 645.

(18) Collins v. Raskin, 342 F.Supp.1282, 1286-88 (D. Mass. 1982). See also Anderson, supra note 54, at 1249; § 1031
Materiality of information concerning issuer’s achieving capitalization—Options, 69A Am. Jur. 2d Securities
Regulation (August 2022 Update); Matthew E. Orso, "Spring-Loading” Executive Stock Options: An Abuse in
Need of A Federal Remedy, 53 St. Louis U. L. J. 629, 641-42 (2009); SEC v. Texas Gulf Sulphur Co., 401 F.2d 833
(2d Cir. 1968) (RUK» OKRFERUBET 0 ) VNER Y DG RBRES 00 QIKEHNHE O e B8 O 5.

(18) See Blau v. Ogsbury, 210 F.2d 426, 427 (2d Cir. 1954) Am 3:& A QEEK); Colan v. Monumental Co., 713 F.2d
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(15) See Am Jur Securities § 1031, supra note 55; Arnold S. Jacobs, §14:5. Stock Options, 5D Disclosure &
Remedies under the SEC. Laws n.40 (June 2022 Update); Orso, supra note 55, at 651-52.

(8) See e.g., Greene v. Dietz, 247 F.2d 689 (2d Cir.1957); Colan v. Monumentai Co., supra note 56.

(B) See 5 Rev. Louis Loss & Joel Seligman, Securities Regulation 2359 (3rd ed. 1990).

(8) See Jacobs, § 14:5 Stock Options, supra note 57, at n. 44 & 45.

() See Lazonick, supra note 20; Cox et al, supra note 21, at 870.

(2) See generally Insiders’ Trading Liability and Reporting Under § 16, 32 No.4 Corp Conus Quarterly ART 3

(2022), at ITA, B, & III G. ; Cox et al, supra note 21, at 910.

(8) See generally Rule 10b5-1 and Insider Trading, Release No. 33-11013; 34-93782 (Jan 22, 2022), 87 Fed. Reg.
8,686 (Feb 15, 2022), at 8,687 (hereinafter 2022 Rulel0b5-1 Release).
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(5) See Paul S. Atkins, Comm’r SEC, Remarks Before the International Corporate Governance Network 11th
Annual Conference (July 6, 2006), available at: http://sec.gov/news/speech/2006/spch070606psa.htm; Iman
Anabtawi, Secret Compensation, 82 N. C. L. Rev. 835, 859-65 (2004) (XEI#EE S wi{f 0 Q RE DI S° &
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WEHRRT | BREVKEBRRE UH Rk WRL0 (at 839)).

(8) See Atkins mewme supra note 67.

(8) See William Hughes, Stock Option “Springloading” An Examination of Loaded Justifications and New SEC
Disclosures, 33 J. Corp. L. 777, 788-89 (2008) (citing Lynn Turner).

() See Hughes, supra note 69, at 789-91.

() See Hughes, supra note 69, at 791-93.

(]) See Donald C. Langevoort, §3:18. Transactions between an insider and the issuer and the “Springloading”
problem, 18 Insider Trading Regulation, Enforcement and Prevention (May 2022 Update).

() See Selective Disclosure and Insider Trading, Release No. 33-7881 (August 15, 2000), 65 Fed. Reg. 51,716
(August 24, 2000)] (“2000 Adopting Release”).

() HERUBu@OQHEMYMIER 0o (United States v. Teicher, 987 F.2d 112 (2d Cir. 1993)) R+ | ="
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(F2) HMERUCEERIEL 2 QK TWRL —40V 5 Q2 20° See John P. Anderson, Anticipating a Sea
Change for Insider Trading: From Trading Plan Crisis to Rational Reform, 2015 Utah. L. Rev. 339, 354 & n.121
(2015); Pulliam & Barry, supra note 7.

(&2) See 2022 Rulel0Ob5-1 Release, supra note 63, at 8,689. +IQIEL QO S\ BH - EBEA(R) RIIPEK—11<L
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() See Executive Compensation and Related Person Disclosure, Securities Act Release No. 8732A (August 29,
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2006), 71 Fed. Reg. 53,158 (September 8, 2006) at 53,160 (hereinafter “2006 Executive Compensation Report
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(&) See Hughes, supra note 69, at 794; Langevoort, supra note 72.

(8) See 2006 Executive Compensation Report Release, supra note 78, at 53,163—4.

() See Avcid et al., supra note 6.

(83) See Avcid et al, supra note 6, at 633-34.
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() See Portnoy v. Memorex Corp., 67 F.2d 1281,1283 (9th Cir. 1982). See generally Loss & Seligman, supra note
59, at 2379-81.

(83) See Avcid et al, supra note 6, at 650-52; Loss & Seligman, supra note 59, at 2380-81.

(8) See 2022 Rule 10b5-1 Release, supra note 63, at 8, 699.
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