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Abstract

In the increasingly competitive market, the classic reward system is
no longer able to attract and retain the core talents of enterprises.
Therefore, most enterprises have started to introduce equity incentive
plans. Equity incentives can reduce agency costs, reduce tax costs and
enhance corporate performance by issuing shares to incentive recipients.
Among them, the issuance of restricted shares is the most important
application form of equity incentives. However, China has been
implementing incentives for a relatively short period of time compared to
other countries, and the equity incentive programmes of many enterprises
are flawed. Especially in terms of taxation, the cost of the tax burden of
the various aspects of equity incentives will directly affect the earnings of
equity incentives and the cash flow of individual employees, but a
considerable number of enterprises do not have the relevant experience in
the practice of dealing with the incorrect treatment of the tax will be dealt
with, and the understanding of the tax policy is not in place, which often
brings tax risks to the enterprise, which in turn affects the effectiveness of
the incentive programme.Herefore, this paper focuses on how to
recognize the two main tax risks (corporate income tax and personal
income tax) during the course of restricted stock incentives, and throws
out suggestions on how to avoid income tax risks to make sure the
effective implementation of corporate equity incentives.
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This paper employs a blend of theoretical research and case analysis
to sort out the current research status and theoretical foundation related to
equity incentives, and on this basis, analyze the shortcomings of the
current equity incentive literature in terms of tax risks and other aspects,
with the aim of providing a theoretical basis for follow-up work.To fulfill
the research aims, this paper initially defines and categorizes the concept
of restricted shares, and combs through the current enterprise income tax
and individual income tax related tax policies applicable to them.
Subsequently, a multi-case analysis is conducted, in which three
representative listed companies are selected to analyse the various tax
handling of the companies by these companies during the implementation
phase and identify the different income tax risks they face. The case study
finds that throughout the implementation of the incentive scheme,
companies have income tax risks due to unreasonable scheme design,
non-compliance of filing, differences in expense deduction between tax
and accounting, wrong withholding of individual income tax calculation,
and changes in tax laws and regulations.Finally, combined with the case
of this paper, relevant suggestions are made on how to prevent income tax
risks in the process of incentives: listed companies should optimise the
design of the scheme, establish an income tax risk management
mechanism regarding equity incentives, including implementing risk

management in the whole process, managing key taxes, strengthening
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filing management, and raising the awareness of management of
tax-related risks.At the same time, the state and relevant departments
should also improve the tax policy for the enterprise's equity incentives,
such as optimising the time point of individual income tax, improving the
tax incentives for individual income tax, and clarifying the deduction
method for the enterprise income tax, so as to make the equity incentives
play a greater role in the national economy and the development of the

enterpris.

Keywords:Equity Incentives; Restricted Shares; Tax Risks
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F AR BRI AT
AR A 2.04 2018 SFHRNEIE R, vow AAMBUE, I 12 AN H . ERA0E
W, EFNERIEK RN T 8%, 18%. 28%. 38%- 48%.

3AEMUE N, 13 BT R YERFLE 20% L b BLe R T 70%.

BT 15.46 70/
H R MIZTFHIFGE, BRFTA SR e e iy, BAXEET 72 1~ H .
S i 17F i E 55 i Y 44

BRI S RIS LB B A7 PR 7] 55 2019 SRR PEA S8 T 45 2R

B F T, BRI A RE IR A 1k ISR A SR F R br S ARSI, BARSAT DL 4.2,
R 4.2 PRERRBLBIITHRL (B %)

i [ FAE G KR il GRS 441 Ll eI AT R
2019 8.93 24.36 70.86 P
2020 20.78 25.25 70.47 T
2021 39.65 24.86 70.58 2
2022 48.68 23.62 70.21 &

VE: MERI A 2019 ER—2023 LAERBHEEEH CRED
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4.1.2 FEFI RS RFIMREN TS TR

W T ORI e A A 0 A SLEMATBUR R B PER SR TR, B SO = 1
WUPRRRE » 2545 0 A 2 ) A2 5 Sl g 58 (R AR SEAT A B, IR IR LG S A5 RPN 55
SR 2 kR D2 IR KT AR EER A A L, RIS T AR e A . 2019
S AR Al A P L A L3 4.3

R 4.3 FRIRA R (B T

PR AT 2019 4F 2020 4F 2021 4 2022 4 2023 4F 2024 4F

138,974.36 15866.24 56,516.24 32,195.73 19,456.41 10,770.51 4,169.23

(1) =i
2019 FARF B 22 TR WA BRER  SEAF A P BB 0 S AR (R T3 76 )
iy HRATAEER 235301.2 (15220 15.46=235301.2 }570)
Br: A 15220
P A RA—IRA i 220081.2
fir: FEAFMR 235301.2
BE: HAhRATEK 235301.2
fif: EHIEH] 15866.24
B BEARA—HARTI AR AT 15866.24
fit: BIEFRRRLHE ™ 3966.56
Y. P2 H 3966.56
TEVTHL 2019 4 ANV A A3 BT , 25 2 2 FH JC 1B i 411, 238 S 44 Bt BT 7540 3966.56
JiJto 2020-2024 4o iHAbHEMAHFE MG B EIH . AT/ UGS
TR AL AR B 7
(2) NVFARiALE
CHE AR 45 e o ok T3 i B A L S AT IRl -3 A7 9% Al i 759 50 A 48 i) 8 £
AEY (HEFBELRAS 2012 55 18 5)  (LAUNEFK 18 T30 MMl FlE: R
ARESLEMTRL, A SRR TR, 7ESEAE I I SR SR XA B TH S 0 ah 4
AP BLUN HIRR, FFEIATHBAY . SRR DU RR I LR H &= (B8 H IR
Wr-SEBR AT &R0 X R .
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HWTTRIA1F, 2019 FRFBAER T H, BEERIWEAN & 24.89 7o/ 7E 2020
TR AR H, HWERAT S 7008 37.48 76 37.62 76 31.26 6. 26.57 TG,

2020 FRLRTHIFR 3E FH = 152,200,000 X 20% X (37.48—15.46) =67028.88 (i)

2021 HFLHT IR %% FH = 152,200,000 X 20% X (37.62—15.46) =67455.04 (Ji70)

2022 SEREHT IR 3% F = 152,200,000 X 20% X (31.26—15.46) =48095.2 (JiJL)

2023 SR HT IR %% H = 152,200,000 X 20% X (26.57—15.46) =33818.84 (JiJT)

TEMRSH THEAS R B4R 2 A, W] DL Z AR BEAE BRI BE AR N =103k . (A&
Rk, HEGH. T2 KRR, FN, M R A EES SR 0
NI, AT LA S22 T 4B .

(3) MAFTRHALE

FHE H A7 0 prABIECE oo BT A R S AR B A R VSR ] 1 R R O TR E
AR R (600887) A bl ATE, WAE TN NFRBEESE A A E
BURM IS @EE)  (UBL (2018) 164 5) KHRATARILIMHCECR Y, &M “1E
2023 4F 12 H 31 HZ R, Frids i) B ot A I SxE BT A3, T /2 K H 4 3 5
M7, IRERE TR BT R T AL B . 7 I RE

CHE A 45 e oy 6 T BB B OGS NS B e e id ) (EEBLER (2009) 461
7)) HHE, NATASRIREIERES, RN A BT RGN T A=
(BT H N -HREE IS 2 X R AR - AR S I 22 A% 7 B R T
1o

AR T v e S 1) 28 33 73 IR #1428 P 2 DA 181 iz v A WU SR T s ZAT A T B 1D

2020 F: NANFLFTIS A= (24.89+37.48) /2X33X20%-15.46 X33 X20%=103.79 (i
J6)

NYNFL A= (103.79/12X45%-1.516) X 12=28.51 (JiJG) . & nl kR fREE Y
JAHR R ARL, B AT AR SCBL5 M5 Ba R E B S HOCHAT i, B IREIER SR Hik,
IBNZAALE 12 47 WSS BR M

2021 4F: 1% 8 NGB TS 40=(24.89+37.62)/2 X 33 X 20%-15.46 X 33 X 20%=104.25

(JiT)

MIIRIA:  (104.25/12X45%-1.516) X 12=28.72 (Ji70) ; ZJaEAMBEIRE N 9NRE
WAL

RIS, LR E WURh A RAE PTAT AL e L 52 P A S AN NP8
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4.1.3 FRFI A1 BRI B R AR S B XU IR 31

(1) MV EBTHBURSE BT XU

2R, PG E BRIV S, SREBUHBCS AL AT e ST ORI e d (¥ PR A
VERCER BAURURNAF A ACTE 5 SERISE A7 0, DL, BRITUH 5245 A B T N AR B Y o
SR, BAT VRS ISl 2 T A i 1|) L el An D5 sCrd R 28 e A 9R 51 . BRIk, 17
AME T BOR BT — e A, ) DL E J £ s ol s Sl 9% - BRI
AR T 1 15220 T35 IcER, D18l W A7 i A+t H PR < miids 233627 76
IRt B B, AR B A R AR SR A I I Eh T AR, XA & 3 EL
NEEEFIABUSE RN, BETHE N 1A w B S, E A S A B R B T 5
AIRETE. DR, JEFEANE MR T SR BE G A WA IR B e AN 4T 0. ik
BT ARG KFRREG GRS THBOR, EHaR, BB . BBCH 2% 8 294
NEBGH, R BN 3BT BURTE . B 55 A B AR T 20 22 =] i
SR AR, I R A B AR E B AT RE 2 RANA A 2R

(2) H%IEPR5 R HEEB XS

MR =B 73, FHAIASIRBR H 4 B 2 TRk S5 A A bR g RN G A L 4 587
ezt R AP 2L, WEBOVE—, EERETMSREE. XA E T RESINA
#8033 BR AR br I m] BEE, ATy T USCBUE 2 028, SRS L& T 532k« 58
7 bk S, Blan RN, EIRRASSE . [N, 2RI T A, RELEA
A BB AT BUR AT B Al o] PRI Rl A R PR DI SR I 55 B8 A L, FLal JLEE 1 BE
FA R IEAAMET 20%, FTRPBIFAF AR F 5 L. XMAGE IR L
Wb B 5y AR T ISR, SRR, AT 51 R A at s (T RETE . Mk SidE
PRI G B T R ST 7 E, BRI PRI 2019 £ 8 H R AR B 7 % )5
A K T, X5 BOBUan AR ok “ BRI 1 H AR ARIE T, Uil T S A B T
AR o VPN ARV IR BRI I SRS DL, R EELR G B BRI B SAE KT o X
TR IIBALEM IR “ T8, Fraes” 1HEBE ERDVRE AT KRR, ik
HEMB . NROIFREE W, RERIN RAETE 5 MK BATBURAT, SEBLRR i
SRR B SEhr EIEFATBUI AL A SR 28 XESLhRY] 1 i RAEX AT
FEFR B AT LRIz, ARSI RCR A IR . Be4h, Sl A NS B Zan i
FE SRR R I B E A 3 iR H B TR mpBE 77, arag = S80I
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BN T B, AT RE SRR R (HIX ARSI IEAT g Al R s A A
BORA, i 15 R RIRE S KU . — BB RIBESSHLR A A AR5, K B A T4
WA

(3) BERNAFEBTEXS

PR AR B, 43% A KA T T ARl s, R KIEN
b 30%Lh B AT EEENS, Bl as, Raashiliad sk, A raer
AERRRERAT Y. RIS, AR AR X SN0 R (0 BOR S R B, BRI et K e B H D
RAN, & RA NI A NSRS « BUVZEAs B2 AT Se ], e T
HI% T BRI FANE R T H IR R ey, RN R BcA 7 A PR B I e, PR T AE 42
THATEHNN NI BL . ZRGIEBE AR, EANTRONE, &8 T E T i)
NN EEBS B RE, BT Al LA AR, e LBAI B 60 A1 STAEA
o Ailb 3 TATAUY BU A NS BLAIIARGH AR, IR SRS T R % R .

4.1.4 R IR RGN

BT ORI A OSBRI, O RAS e (0 A il 7 S R A 2 077 A T K
I RE R, et Kk, PR T-Iah 7 S0 8 B AE L R, R A, ATBUREA
Gyik e X WNPRNTTR T — € BB, Wek KRR T A/ &E, B RFREA,
R OVRM S AIEAT . AR RE R, BUONTT S AOBOT IR, 7 AR T AR X
WAV TS B RO MR SRR e R [ SE o BRI B0 £ 2023 SF AR 2L AT 5 )Y
FERBLHh, HEH O 10 5200 53 AP, RS 5 AR A P ) PR )42 1 52 2 i BB
WD RIAS AR 3, (XL A A7 7 B ARG BAT AR TR 1 o s DY & B 5 o [RD ARG KB (0 A
DG AT RE, EHERRGRERM, TRESIRFH BRI . KR PR I B
SRATMA RS, g N2 )R 10 SEII BRI AUR 25 B AU brrE,
BCE AT BT %, TS E SN SERE R R, SEOUI B 0, HESh A R

4.2 RHI1—: ERMAKBRH AR E AR

FEMA (600019) F 2000 4F 2 A AL, [F4E 12 A7 S 5 i Fi.
TR SRR KB AT, RETHETROZOM. FWE 2017 F588 T

PAERET (A SRS AR BB A R A ] 2023 SEFERTER] (RS ) .
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X AN G RIS, R R Mt S b AR PR RN R K ) Al . AN — R E G AR
N, A R RO TR RS R A Al

AT RREGE R IR N, ST IERCR, MBI T PRSI B s o R,
FFAT 2024 45247 58 = U0BUAD .

4.2.1 EFRBIRFIERELITHAR

2017 £ 12 A 23 H, B AFF (T U S8 k% TR EIER R A5 ) .
PLEERR 3.99 JGIR] 1067 44U S8 T IS 16,682.82 Jill, 20N w A A

B /s A

0.7548%, X TINHE AR 3.99 Jo. W RA AR EH. SEFZ LR T EMWH

4

Jil 7 R S AE T 2018-2020 @G HE LI, ANIATRREA, 75 2019-2021 FHEAT AR

HAATHRI S SEPRB G LR 4.4, K 4.5,
R 4.4 S BR B BCR RIS

bR 5 SR RTHE D tE (%)

WRA PATHEF 35.7 0.21
it AR S N RIS & 33.3 (BN 0.20

RIS M55 AR 33.3 0.20

HAt S E . A, W%
HaeET (1,060 A
it 16,682.82 100
1. BL2014—2016 F 9300, BRE 24 S H, =AM B0 00 R e e i 0 1 ~F 34
HIE A (78.56 12) IR G KA HET 24%. 18%. 15%-
2. FHERT “HEA 8 FONARENER AL IRNE S AUIME, FHRRNE R A 3.2 5.
3515, 41k
TPkt 3. Mi4K EBITDA & A HH [ P S Al ik Al 75 07 qE s 43 T3040 ) [R] 348 A okt s 0k
AT 4 BI=4 3 =%
4. FRIPFERLE L 2016 F70 BIAMK T 20 1278, 301476, 30 Jt:
5. RBELEBIS ORI 173, SEPRIVARSEECR A MR SO S & .

16,447.32 98.59

BTN 3.99 Jo/H%
S 3k REAY
T BEER AR A A BRI R ) (BER)
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R 4.5 MBI LRHATHE R

BRE FIEEAEHKE FESGIESGE AN EBITDA R ST 1531 AT B SR AT
[ 28

2018 88.2% 4.7 gL 27.1 &

2019 24% 52 B 33.7 &

2020 19.5% 5.1 = 41.7 &

1 A A B B AU B 5 39109 24 4>, BIVE TRE% T BB A A 2020 SETTH4a g,
TREAHE T M 2021 SETHIGREEE . DIIRRBIG L 3K 4.6.
2 4.6 ENRHIEBR P ESIE 5L

fige B 4 g b 7T H fsiga (i
M 20201 H 16 H 5489.57
HIXEET 5 A 202141 H 18 H 5318.19
=AM B 202248 H 29 H 4963.947
M 2021 1 H 18 H 318.8912
T 5 ARSI 2022 45 8 H 29 H 318.8912
=AM B 202341 H31H 300.8165

4.2.2 ERRGIRFIMERFRIR LR

(AR, AR %) DA 3 () 75 B 10 28 A gt AT A v IR gt AT o e EE, 2
VETEAME I . BARP S AL PR R R —, 5 SCAE RGN
R47TERN BB MERH (BAL: )

PR A s

2018 2019 4 2020 4F
AT
45,475.70 29.249.15 11,590.39 4,636.16

1S 2HENRUE, A FERE A, NMASH R TR AL Mm%t AR
WA RERRTE B, S SR o R B, THRE BT .

P H: ZRSEIRRAT R R S BB A AR

FR: TR AGERH, KR LRSS “CEHEEM” , IRE “BA

PIR——HABTA AR HOTiC A,
29



ey N 2 e A e i ] PR A R SR Rl ) P A RS YR ) % B Y —— 2 T 2 R i

AT . ARIERIRERBREE 26 AF, TR o A RSB 1K BT S oL e 8t
A, BEATUNAREE . 2020 5 1 H, SR ibIA BIMRBE A BER N AT FABRAT R,
B PRI 5 RIS TR CHAB A AR BN A B .
PRIONIE U2 AR T 51 A 1m0, A AE “ HARIAT R, R “HRATAR” T ie Ab
I SR AR el o DU AL BRI

RNy, AN RN, ETE BT RIARASSRA T, ARG N
JE AT CABLHT IR A A BT S BURE ,  1M0 75 2R G I N AN BT A3 8. £ 2020 S BUR
B AR PHRBUE S AEETE BB AT R 9% F =35 T 20 XA L] X it U A
=T, FRARNSE BT AR B TR H SO, IR IR B AT AR N A
BURTFHRR . A NP BLN e BU S 25 5 P BUR R, TR,

4.2.3 E WA BRI AR AT S KU IR A

(1) BRI R i SETE A XU

FANBAT BB I B BON 24, (0 R BARIRIE 5 FNESNAE R I 5548 b5 . #5755
A% AR R B UK, TOVERS B SE BN T+ BTl A DGR o AR A Xt
TANE S TR bR LE e AN 137 4476, (HIAE 2017 SR C A SEI 1 145 AL TCHIA]
H, TGS T A, XA GEMfER R E, RS S BRI SR IS
WA T IS, R B R R B >k 1 R 2 AR IR TR - b A, A 332 T IR )
REOIEAER A T3 LB RT I, 2 50 A I E AR bR, B A B AR
NN F AT T o X Fh a0 T TCEESEIN T 2 7 5 WU GAE 5 0 s S R R As o [+
7 R o B A, WG 1 SER A, FEBLS TGN T A U AN
THTRBINT 17 MAREA, QR TR WUIEEE . [R5 ok s, 3t
T 0T 2 T (38 55 Kb B 7 A 47 THT R0

(2) BEF BuUsh s XU

FANI A BT EAA A, 2018 4F [ B 2 K ) BEHEAT AR VR e i b, 5 AN PR
SR IE R AEUE TS S R . AR A 587 B RS AR 5 R, A ki 5 T
R — BLARTE AR S 5 ORI s, (OCT BV R <E G BHE B AL B BURI 43 2T 305h
FATINISIIEAY (W (2016) 45D O “4 5307 ) MEEZR. MBGHSIER
SERA BRI T B BB A BT il A 5 TREA S i = L) s (Bt
RECE (2016) 133 '5)  CRHR “133 5307 ) EEAMBIRBOE 2 07 A ME R 27 4
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IO 7 TR WA AR ) EA ) PR A A AR IR B 7 R 3 5 3 PR T
WS (0 IR A ZBAE - £ N 215 5877 5 SERR H B A B iR id . 133 5 000E, 5 BT
PN E AR EAGZ IR A AL B R 6 . F At B TEAREA SRR, A TAFAERL
Al Al fett. 133 53O BB E RN M BRI, RSB A 4k al AAE L B E
ZMIBEIE, XZAE AR Bk Bk )y Sl RIE L) 5E . Bl e S 55 b3,
AT AR e AR S g B ELIRBCIU (F1R LR AE— e RE SR RRER 55 XSz, RS S v
e N5 R ARG J5 AR — A B UGHE, BRI ST . ks “ PR INZHE
) e R EME R Q2 BN, AKOR AT A AR A T R B i s PR, BT
O AR BRI TSR T B ARAH AN 5

4.2.4 EFRD R/

FANBAR KRR A 1l H AT BB By 2 UE A Al i ok 2% . 1R
MR, EE T R MAAAEEAT B TR Sk il Bt BRSO, 1 T
AV RIS A o RIS, A Al PRl 3R H AL A L AAsnd], B e Sl /7 S IR 5K
Jite, SEINAEMV IR AH o B AT A A AR R A LR, ARRIE A
A b A St IS L 24 BN Rl SRR HE T B AR IR E S R S R
IR, AR AL, BB K, R mERGHENE . R IBUR th 58 36 B S BUR
WSEB MBI L BERL BLS S THCE N ATESE, R EAA B 24,

4.3 RI=: SEEHRFIMERTZAE

UM A E R B FR A E (300347.S2) T 2004 SERSLFAUM, 2012 ELER]
AR bl e ZeAk R 2 £ N F 2 R A RIS Tk Ss, H T S &t R
NI 60 2K T AR K& 100 245 S SIS FIRF R H 05 . 2019 R 2R 15 244k
BRI ZE TR, 1) 429 AN$% T 459.8657 JIEIREE, R TAMA% N EER 39.83 Jt.

4.3.1 RREHRFMERERITAR

TR ZG HATC O E N ImPK CRO BIRZGARNY, A R 2B KFRFEERK B 2019
F, BREHCLER T DR NEES RS, 2R 5, EHR
O RE . ik, SHAREEE 5K, A ISERALIR adr 5Kk R K & 2 i L,
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B AL OB RN A LA Ji5 B2 e o TR, 7225 R B A R 1R e A S 284 B2 25T 2019
6 A HEH BRI B SR, Wb B N 429 N, HARTHRI R AT UL
#4.8. %49,

&K 4.8 B E PR F B E T RIBER

PRIRMRBERSE SR PRBIERE 5 H AR R 8

INZES ‘
e (i BB (%) kel (%)
ZOEARNG . TAERH 3 FA R 382.7763 83.24 0.77
e eAn 77.0894 16.76 0.15
&t 459.8657 100 0.92
po—— DL 2018 44 Rl AR EL, BREIARR 12 AN H, = ASBRE 015 R 3 K 0 A FHE T
40%-+ 75%- 105%. fEBILLEIN 30% 30%. 40%.
KT 39.83 Ju/it
St 3k C.gt
& 4.9 TRELGEZE IR LR IATHE R
i [E] FREEKE (%) Tl AT ALK A
2019 56.31 &
2020 98.34 &
2021 245 &

TE: ARIEZRASEEZ 201—2021 EHRBHR BT,

4.3.2 FREAHRFIMERENHRS VTR

A — MR AE LA A B S MEE AR A TR, BRI H 2 s
TG ERAARF R . R, BBCENECA FFEAN R AT % B R R A4 F
WS AR I ST AL B . R 2 0% 5 24 M U 3% T 44 SRR SIS I 2, 429 44U
MERE KA THET AR, BTN B ST W RRA R Zesk 22 (AR A
FFnm b FEHEE . AR GRS HFES ISR, JFESIF
e R

(1) &ihab#E

ISR L T IR, BRI E B R T A o AT b . TES R IRE A,
W B A WS B 5 %7 A Rl I BEAR AR T O . BRI 4.10,
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(1) 5 7 T2 5 BABUHUED A N B 880 v B R

2018 4 8 JI, PEHEM AN R TBM< b & m IBGHUNE B ANE> I ED
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ANBEAER AT HOZ T R T AR A o T E LR 55 o0 T B S bt R 5 AR s
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