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PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
Item 1.

Plan Information.

The information required by Item 1 is included in documents sent or given to participants in the plans covered by this registration statement pursuant to Rule
428(b)(1) under the Securities Act of 1933, as amended (the “Securities Act”).
Item 2.

Registrant Information and Employee Plan Annual Information.

The written statement required by Item 2 is included in documents sent or given to participants in the plans covered by this registration statement pursuant to
Rule 428(b)(1) under the Securities Act.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3.

Incorporation of Documents by Reference.

The following documents, which were filed with the Securities and Exchange Commission (the “Commission”) under Commission File No. 000-50513,
are incorporated herein by reference:
(a)

The registrant’s Annual Report on Form 10-K for the registrant’s 2015 fiscal year, filed pursuant to Section 13(a) of the Securities Exchange Act
of 1934, as amended (the “Exchange Act”);

(b)

The registrant’s definitive proxy statement on Schedule 14A for the 2015 Annual Meeting of Shareholders;

(c)

all other reports filed by the registrant pursuant to Section 13(a) or 15(d) of the Exchange Act since the end of the fiscal year covered by the
registrant’s Annual Report on Form 10-K for the registrant’s 2015 fiscal year; and

(d)

the description of the registrant’s common stock contained in the registrant’s Registration Statement on Form 8-A filed under Section 12(g) of
the Exchange Act.

All documents subsequently filed by the registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, prior to the filing of a posteffective amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining unsold, shall be deemed to
be incorporated by reference in this registration statement and to be part hereof from the date of the filing of such documents, except as to any portion of any
current report furnished under Items 2.02 or 7.01 of Form 8-K that is not deemed filed under such provisions. Any statement contained in a document incorporated
or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for the purposes of this registration statement to the extent that a
statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes
such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this registration
statement.
Item 4.

Description of Securities.

Not applicable.
Item 5.

Interests of Named Experts and Counsel.

Not applicable.
Item 6.

Indemnification of Directors and Officers.

Section 102 of the General Corporation Law of the State of Delaware permits a corporation to eliminate the personal liability of directors of a corporation
to the corporation or its stockholders for monetary damages for a breach of fiduciary duty as a director, except where the director breached his duty of loyalty,
failed to act in good faith, engaged in intentional misconduct or knowingly violated a law, authorized the payment of a dividend or approved a stock repurchase in
violation of Delaware corporate law or obtained an improper personal benefit. The registrant’s Amended and Restated Certificate of Incorporation provides that no
director of the registrant shall be personally liable to it or its stockholders for monetary damages for any breach of fiduciary duty as a director, except as provided
above in Section 102 of the General Corporation Law of the State of Delaware, and provided that no amendment or modification of the registrant’s Amended and
Restated Certificate of Incorporation or the General Corporation Law of the State of Delaware shall decrease the protection afforded to a director prior to such
amendment or modification.
Section 145 of the General Corporation Law of the State of Delaware provides that a corporation has the power to indemnify a director, officer, employee,
or agent of the corporation and certain other persons serving at the request of the corporation in related capacities against expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlements actually and reasonably incurred by the person in connection with an action, suit or proceeding to which he is or
is threatened to be made a party by reason of such position, if such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the
best interests of the corporation, and, in any criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful, except that, in the case of
actions brought by or in the right of the corporation, no indemnification shall be made with respect to any claim, issue or matter as to which such person shall have
been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery or other adjudicating court determines that, despite the
adjudication of liability but in view of all of the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the
Court of Chancery or such other court shall deem proper.
The registrant’s Amended and Restated Certificate of Incorporation provides for the indemnification of directors and officers to the fullest extent
permissible under Delaware law.

Item 7.

Exemption from Registration Claimed.

Not applicable.
Item 8.

Exhibits.

The Exhibit Index immediately preceding the exhibits is incorporated herein by reference.
Item 9.

Undertakings.

The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any

material change to such information in the registration statement;
provided, however, that paragraphs (i) and (ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the
Exchange Act that are incorporated by reference in the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all the requirements for
filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Ardsley,
State of New York, on April 18, 2016.
ACORDA THERAPEUTICS, INC.
By:

/s/ Ron Cohen, M.D.
Ron Cohen, M.D.
President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement on Form S-8 has been signed by the following persons in the capacities and
on the dates indicated.
Name

Title

Date

/s/ Ron Cohen, M.D.
Ron Cohen, M.D.

President, Chief Executive Officer and
Director (Principal Executive Officer)

April 18, 2016

/s/ Michael Rogers
Michael Rogers

Chief Financial Officer (Principal Financial Officer
and Principal Accounting Officer)

April 18, 2016

POWER OF ATTORNEY AND SIGNATURES
We, the undersigned directors of Acorda Therapeutics, Inc., hereby severally constitute and appoint Ron Cohen, or his successor, our true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for him to sign for us and in our names in the capacities indicated below, this
Registration Statement on Form S-8 filed herewith and any and all subsequent amendments to said registration statement (including post-effective amendments),
and generally to do all such things in our names and on our behalf in our capacities as directors to enable Acorda Therapeutics, Inc. to comply with the provisions
of the Securities Act of 1933, as amended, and all requirements of the Securities and Exchange Commission, hereby ratifying and confirming our signatures as
they may be signed by our said attorney-in-fact and agent, or his successor or substitute, to said registration statement and any and all amendments thereto.
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the capacities and
on the dates indicated.
Signatures

Title

Date

/s/ Barry Greene
Barry Greene

Director

April 18, 2016

/s/ Peder K. Jensen, M.D.
Peder K. Jensen, M.D.

Director

April 18, 2016

/s/ John P. Kelley
John P. Kelley

Director

April 18, 2016

/s/ Sandra Panem, Ph.D.
Sandra Panem, Ph.D.

Director

April 18, 2016

/s/ Lorin J. Randall
Lorin J. Randall

Director

April 18, 2016

/s/ Steven M. Rauscher, M.B.A.
Steven M. Rauscher, M.B.A.

Director

April 18, 2016

/s/ Ian F. Smith
Ian F. Smith

Director

April 14, 2016
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EXHIBIT 4.1

ACORDA THERAPEUTICS, INC.
2016 INDUCEMENT PLAN
Section 1.

Purpose

The purpose of the Acorda Therapeutics, Inc. 2016 Inducement Plan (the “Plan”) is to provide equity compensation to certain
individuals who were not previously employees or directors of Acorda Therapeutics, Inc. (the “Company”) or its Subsidiaries in
order to induce such individuals to enter into employment with the Company or its Subsidiaries, as described in Nasdaq Listing
Rule 5635(c)(4).
Section 2.

Definitions

For purposes of the Plan, capitalized terms have the meaning provided below or, if not provided below, as provided elsewhere
in the Plan:
“ Award ” means an award that is granted under the Plan as described in Section 5.
“ Award Cycle ” means a period of consecutive fiscal years or portions thereof designated by the Committee over which
Performance Awards are to be earned.
“ Board ” means the Board of Directors of the Company.
“ Change in Control ” have the meanings set forth in Section 10.
“ Code ” means the Internal Revenue Code of 1986, as amended from time to time, and any successor thereto.
“ Committee ” means the Committee referred to in Section 3.
“ Common Stock ” means common stock, par value $0.001 per share, of the Company.
“ Company ” means Acorda Therapeutics, Inc., a Delaware corporation.
“ Effective Time ” has the meaning provided in Section 15(a).
“ Eligible Individual ” means a person who becomes an employee of the Company or its Subsidiaries and who either (i) was not
previously an employee or director of the Company or any of its Subsidiaries, or (ii) incurred a bona fide period of nonemployment, as determined under Nasdaq Listing Rule 5635(c)(4).
“ Exchange Act ” means the Securities Exchange Act of 1934, as amended from time to time, and any successor thereto.

“ Exercise Price ” means (a) in the case of Stock Options, the price specified in the applicable Award agreement as the priceper-share at which shares of Common Stock may be purchased pursuant to such Stock Option or (b) in the case of Stock
Appreciation Rights, the price specified in the applicable Award agreement as the reference price-per-share used to calculate
the amount payable to the participant.
“ Fair Market Value ” means, except as otherwise provided by the Committee, as of any given date, the closing price for a share
of Common Stock during normal business hours on the Nasdaq Stock Market or such other national securities market or
exchange as may at the time be the principal market for the Common Stock, on such given date or, if the given date is not a
trading date, the immediately preceding date on which such shares of Common Stock were traded, all as reported by such
source as the Committee may select.
“ Outside Director ” means a director who qualifies as an “independent director” within the meaning of Rule 5605(a)(2) of the
Nasdaq Stock Market and as a “non-employee director” within the meaning of Rule 16b-3 promulgated under the Exchange
Act.
“ Performance Awards ” means Awards granted under Section 8.
“ Performance Goals ” means the performance goals established by the Committee in connection with the grant of
Performance Awards.
“ Plan ” means the Acorda Therapeutics, Inc. 2016 Inducement Plan, as set forth herein and as hereinafter amended from time
to time.
“ Restricted Stock ” means shares of Common Stock issued under the Plan subject to restrictions determined by the
Committee.
“ Restricted Stock Units ” means an Award based on the value of Common Stock that is an unfunded and unsecured promise to
deliver shares of Common Stock, cash, or other property upon the attainment of specified vesting or performance conditions,
as determined by the Committee.
“ Rule 16b-3 ” means Rule 16b-3, as promulgated by the Securities Exchange Commission under Section 16(b) of the Exchange
Act, as amended from time to time.
“ Stock Appreciation Right ” means an Award granted under Section 7.
“ Stock Option ” means an Award granted under Section 6.
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“ Subsidiary ” means any corporation, partnership, joint venture or other entity during any period in which at least a 50% voting
or profits interest is owned, directly or indirectly, by the Company or any successor to the Company.
Section 3.

Administration

The Plan shall be administered by the Compensation Committee or such other committee of the Board as the Board may from
time to time designate (the “Committee”), which shall be composed solely of Outside Directors numbering no fewer than two
(2) and shall be appointed by and serve at the pleasure of the Board. The Committee shall have plenary authority to grant
Awards pursuant to the terms of the Plan to Eligible Individuals.
Among other things, the Committee shall have the authority, subject to the terms of the Plan to:
(a)

select the Eligible Individuals to whom Awards may from time to time be granted;

(b)

determine whether and to what extent Awards are to be granted hereunder;

(c)

determine the number of shares of Common Stock to be covered by each Award granted hereunder;

(d)

determine the terms and conditions of any Award granted hereunder, including, but not limited to, the Exercise Price
(subject to Section 6(b)), any vesting condition, restriction or limitation (which may be related to the performance of
the participant, the Company or any Subsidiary);

(e)

modify, amend or adjust the terms and conditions of any Award, at any time or from time to time, including but not
limited to Performance Goals;

(f)

determine to what extent and under what circumstances Common Stock and other amounts payable with respect to
an Award shall be deferred; and

(g)

determine under what circumstances an Award may be settled in cash or Common Stock.

The Committee shall have the authority to adopt, alter and repeal such administrative rules, guidelines and practices
governing the Plan as it shall from time to time deem advisable, to interpret the terms and provisions of the Plan and any
Award issued under the Plan (and any agreement relating thereto) and to otherwise supervise the administration of the Plan.
The Committee may act only by a majority of its members then in office. Except to the extent prohibited by applicable law or
the applicable rules of a stock exchange, the
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Committee may delegate administrative responsibilities with respect to the Plan; provided, however, that no delegation may
be made by the Committee that would cause Awards or other transactions under the Plan to cease to be exempt from Section
16(b) of the Exchange Act or from the shareholder approval requirements under Nasdaq Listing Rule 5635(c)(4). Any
allocation or delegation may be revoked by the Committee at any time.
Any determination made by the Committee with respect to any Award shall be made in the sole discretion of the Committee at
the time of the grant of the Award or, unless in contravention of any express term of the Plan, at any time thereafter. All
decisions made by the Committee pursuant to the provisions of the Plan shall be final and binding on all persons, including the
Company and Plan participants.
Any authority granted to the Committee may also be exercised by the full Board, except to the extent that the grant or
exercise of such authority would cause any Award or transaction to become subject to (or lose an exemption under) the shortswing profit recovery provisions of Section 16 of the Exchange Act or become subject to (or lose an exemption under) the
shareholder approval rules under Nasdaq Listing Rule 5635(c)(4). To the extent that any permitted action taken by the Board
conflicts with action taken by the Committee, the Board action shall control.
Section 4.

Common Stock Subject to Plan

(a)
Shares Available . Shares of Common Stock subject to an Award under the Plan may be authorized and
unissued shares or may be treasury shares.
(b)
Adjustment Provision . In the event of any change in corporate capitalization (including, but not limited to, a
change in the number of shares of Common Stock outstanding), such as a stock split, reverse stock split or a corporate
transaction, any merger, consolidation, separation, including a spin-off, or other distribution of stock or property of the
Company, any reorganization (whether or not such reorganization comes within the definition of such term in Section 368 of
the Code) or any partial or complete liquidation of the Company, the Committee or Board shall make such substitution or
adjustments in the number, kind and Exercise Price of shares subject to outstanding Stock Options and Stock Appreciation
Rights, in the number and kind of shares subject to other outstanding Awards granted under the Plan and/or such other
equitable substitution or adjustments as it may determine to be appropriate in its sole discretion; provided, however, that the
number of shares subject to any Award shall always be a whole number.
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Section 5.

Eligibility; Types of Awards

(a)
Eligibility for Awards . Awards may be granted under the Plan to Eligible Individuals as an inducement to
become an employee of the Company or its Subsidiaries, as determined in the sole discretion of the Committee.
(b)
Types of Awards . Awards may be made under the Plan in the form of (i) Stock Options, (ii) Stock
Appreciation Rights, (iii) Performance Awards, (iv) Restricted Stock, (v) Restricted Stock Units, or (vi) other stock-based
awards or cash incentives that the Committee determines are consistent with the purpose of the Plan and the interests of the
Company. Awards may be granted in tandem with other Awards.
Section 6.

Stock Options

Stock Options may be granted alone or in addition to other Awards granted under the Plan. All Stock Options granted under
the Plan shall be nonqualified stock options. Any Stock Option granted under the Plan shall be in such form as the Committee
may from time to time approve.
The Committee shall have the authority to grant any Eligible Individual Stock Options with or without Stock Appreciation
Rights.
Stock Options shall be evidenced by option agreements, the terms and provisions of which may differ. The grant of a Stock
Option shall occur on the date the Committee (or such person or entity designated by the Committee in accordance with the
Plan) selects an Eligible Individual to receive a grant of a Stock Option, determines the number of shares of Common Stock to
be subject to such Stock Option and specifies the material terms and provisions of such Stock Option, or such other date
specified by the Committee as the date of grant. The Company shall notify an Eligible Individual of any grant of a Stock Option,
and a written option agreement or agreements shall be delivered by the Company to the participant.
Stock Options granted under the Plan shall be subject to the following terms and conditions and shall contain such additional
terms and conditions as the Committee shall deem desirable:
(a)
Option Term . The Committee shall determine the stated term of each Stock Option granted under this Plan.
No Stock Option shall be exercisable more than 10 years after the date the Stock Option is granted.
(b)
Exercise Price . The Committee shall determine the Exercise Price per share of Common Stock subject to Stock
Options granted under this Plan. The Exercise Price per share of Common Stock subject to a Stock Option shall not be less than
the Fair Market Value of Common Stock on the date of grant. Except for adjustments pursuant to Section

Page 5

4(b), in no event may (i) any Stock Option granted under this Plan be amended to decrease the Exercise Price thereof,
cancelled in conjunction with the grant of any new Stock Option with a lower Exercise Price, or otherwise be subject to any
action that would be treated, for accounting purposes, as a “repricing” of such Stock Option, unless such amendment,
cancellation, or action is approved by a vote of the Company’s stockholders (or, in connection with a substitution of the Stock
Option in connection with a corporate transaction, to the extent consistent with Section 409A of the Code), or (ii) any Stock
Option with an exercise price above the current stock price be exchanged for cash or other securities.
(c)
Exercisability . Except as otherwise provided herein, Stock Options shall be exercisable at such time or times
and subject to such terms and conditions as shall be determined by the Committee.
(d)
Method of Exercise . Subject to the provisions of this Section 6, Stock Options may be exercised, in whole or
in part, at any time during their stated term by giving written notice of exercise to the Company specifying the number of
shares of Common Stock subject to the Stock Option to be purchased.
Such notice shall be accompanied by payment in full of the purchase price by certified or bank check or such other instrument
as the Company may accept. If approved by the Committee, payment, in full or in part, may also be made in the form of
unrestricted Common Stock (by delivery of such shares or by attestation) already owned by the optionee of the same class as
the Common Stock subject to the Stock Option (based on the Fair Market Value of the Common Stock on the date the Stock
Option is exercised). In addition, if approved by the Committee, payment in full or in part may also be made by instructing the
Committee to withhold a number of such shares having a Fair Market Value on the date of exercise equal to the aggregate
exercise price of such Stock Option.
To the extent permitted by applicable law, if approved by the Committee, payment in full or in part may also be made by
delivering a properly executed exercise notice to the Company and irrevocable instructions to a broker to deliver promptly to
the Company (on such terms as determined by the Committee) the amount of sale proceeds necessary to pay the purchase
price, and, if requested by the Company, the amount of any federal, state, local or foreign withholding taxes. The Committee,
in its discretion, may determine the timing of such sale. To facilitate the foregoing, the Company may enter into agreements
for coordinated procedures with one or more brokerage firms.
No shares of Common Stock shall be delivered until full payment therefor has been made. An optionee shall have all of the
rights of a stockholder of the Company holding the class or series of Common Stock that is subject to such Stock Option
(including, if applicable, the right to vote the shares and the right to receive dividends), when the optionee has given written
notice of exercise, has paid in full for such shares and, if requested by the Company, has given the representation described in
Section 14(a).
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(e)
Nontransferability of Stock Options . No Stock Option shall be transferable by the optionee other than (i) by
will or by the laws of descent and distribution; or (ii) as otherwise expressly permitted by the Committee including, if so
permitted, pursuant to a transfer to such optionee’s children or family member, whether directly or indirectly or by means of a
trust or partnership or otherwise. For purposes of this Plan, unless otherwise determined by the Committee, “family member”
shall have the meaning given to such term in General Instructions A.1(a)(5) to Form S-8 under the Securities Act of 1933 as
amended, and any successor thereto. All Stock Options shall be exercisable, subject to the terms of this Plan, only by the
optionee, the guardian or legal representative of the optionee, or any person to whom such option is transferred pursuant to
this paragraph, it being understood that the term “holder” and “optionee” include such guardian, legal representative and
other transferee.
Section 7.

Stock Appreciation Rights

(a)
Type . Stock Appreciation Rights may be granted alone or in conjunction with all or part of any Stock Option
granted under the Plan.
(b)
Term . The Committee shall determine the stated term of each Stock Appreciation Right granted under this
Plan. No Stock Appreciation Right shall be exercisable more than 10 years after the date of grant.
(c)
Exercise Price . Unless provided otherwise by the Committee, the Exercise Price per share of Common Stock
subject to a Stock Appreciation Right shall be the Fair Market Value of the Common Stock on the date of grant. Except for
adjustments pursuant to Section 4(b), in no event may (i) any Stock Appreciation Right granted under this Plan be amended to
decrease the Exercise Price thereof, cancelled in conjunction with the grant of any new Stock Appreciation Right with a lower
Exercise Price, or otherwise be subject to any action that would be treated, for accounting purposes, as a “repricing” of such
Stock Appreciation Right, unless such amendment, cancellation or action is approved by a vote of the Company’s stockholders
(or, in connection with a substitution of the Stock Option in connection with a corporate transaction, to the extent consistent
with Section 409A of the Code), or (ii) any Stock Appreciation Right with an exercise price above the current stock price be
exchanged for cash or other securities.
(d)
Exercisability . Stock Appreciation Rights shall be exercisable at such time or times and subject to such terms
and conditions as shall be determined by the Committee.
(e)
Settlement . Upon the exercise of a Stock Appreciation Right, a participant shall be entitled to receive an
amount in cash, shares of Common Stock or a combination of cash and shares, in value equal to (A) the excess of the Fair
Market Value of one share of Common Stock over the applicable Exercise Price, multiplied by (B) the number of shares in
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respect of which the Stock Appreciation Right shall have been exercised, with the Committee having the right to determine
the form of payment.
(f)
Nontransferability . No Stock Appreciation Right shall be transferable by a participant other than by will or by
the laws of descent and distribution or as otherwise expressly permitted by the Committee, including, if so permitted,
pursuant to a transfer to such participant’s children or family members, whether directly or indirectly or by means of a trust or
partnership or otherwise. For purposes of this Plan, unless otherwise determined by the Committee, “family member” shall
have the meaning given to such term in General Instructions A.1(a)(5) to Form S-8 under the Securities Act of 1933 as
amended, and any successor thereto. All Stock Appreciation Rights shall be exercisable, subject to the terms of this Plan, only
by the participant, the guardian or legal representative of the participant, or any person to whom such Stock Appreciation
Right is transferred pursuant to this paragraph, it being understood that the terms “holder” and “participant” include such
guardian, legal representative and other transferee.
Section 8.

Performance Awards

(a)
Administration . The Committee may grant a Performance Award, which shall be an Award that is subject to
performance criteria as set forth in this Section. Performance Awards may be awarded either alone or in addition to other
Awards granted under the Plan. The Committee shall also determine whether each Performance Award shall be denominated
as (i) a performance-based stock Award (a “Performance Share”), or (ii) a performance-based cash Award (a “Performance
Unit”). The Committee shall determine the Eligible Individuals to whom and the time or times at which Performance Awards
shall be awarded, the number of shares and/or units to be awarded to any Eligible Individual, the duration of the Award Cycle,
and any other terms and conditions of the Award, in addition to those contained in subsection (b). However, no Award Cycle
shall exceed five years in duration.
(b)

Terms and Conditions . Performance Awards shall be subject to the following terms and conditions:

(i)
Performance-Based Awards . The Committee may, prior to or at the time of the grant, condition the
settlement of a Performance Award upon the attainment of Performance Goals and/or other performance criteria. The
Committee may also condition the settlement thereof upon the continued service of the participant. The provisions of
such Awards (including without limitation any applicable Performance Goals) need not be the same with respect to
each participant. Subject to the provisions of the Plan and the Performance Award agreement referred to in Section
8(b)(iv), Performance Awards may not be sold, assigned, transferred, pledged or otherwise encumbered during the
Award Cycle.
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(ii)
Deferral . The Committee may from time to time establish procedures pursuant to which a participant
may elect to further defer receipt of cash or shares in settlement of Performance Awards for a specified period or until
a specified event, subject in each case to the Committee’s approval and to such terms as are determined by the
Committee. Subject to any exceptions adopted by the Committee, such election must generally be made prior to
commencement of the Award Cycle for the Performance Awards in question.
(iii)
Settlement . At the expiration of the Award Cycle, the Committee shall evaluate the Company’s
performance in light of any Performance Goals for such Performance Award, and shall determine the number of
Performance Shares or Performance Units, as applicable, granted to the participant which have been earned, and the
Committee shall then cause to be delivered (A) if the Performance Awards are Performance Shares, (1) a number of
shares of Common Stock equal to the number of Performance Shares determined by the Committee to have been
earned, or (2) cash equal to the product of (x) the Fair Market Value as of the date of settlement multiplied by (y) such
number of Performance Shares determined to have been earned, as the Committee shall elect (subject to any deferral
pursuant to Section 8(b)(ii)), or (B) if the Performance Awards are Performance Units, (1) cash equal to the amount
earned under the Performance Units (the “Cash Payment”), or (2) a number of shares of Common Stock equal to (x)
the Cash Payment divided by (y) the Fair Market Value as of the date of settlement (with any resulting fractional shares
distributed in the form of cash), as the Committee shall elect (subject to any deferral pursuant to Section 8(b)(ii)).
(iv)
Performance Award Agreement . Each Award shall be confirmed by, and be subject to, the terms of a
Performance Award agreement.
Section 9.

Other Awards

(a)
Restricted Stock and Restricted Stock Units . Restricted Stock and Restricted Stock Units may be awarded
either alone or in addition to other Awards granted under the Plan. The Committee shall determine the Eligible Individuals to
whom and the time or times at which Restricted Stock and Restricted Stock Units shall be awarded, the number of shares or
units to be awarded to any Eligible Individual, the duration of the restrictions, and any other terms and conditions of the
Award.
(b)
Other Stock-Based Awards . The Committee, in its discretion and subject to the provisions of the Plan, may
grant other Awards of Common Stock or that are valued in whole or in part by reference to, or are otherwise based upon,
Common Stock, including, without limitation, dividend equivalents, which may be granted either alone or in conjunction with
other Awards granted under the Plan.
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(c)
Other Cash Incentive Awards . The Committee, in its discretion and subject to the provisions of the Plan, may
grant other cash incentive awards.
Section 10.

Change in Control Provisions

(a)
Impact of Event . Notwithstanding any other provision of the Plan to the contrary, unless provided otherwise
by the Committee, in the event of a Change in Control:
(i)
Any Stock Options and Stock Appreciation Rights outstanding as of the date such Change in Control is
determined to have occurred shall, as determined by the Committee, either: (A) immediately become fully exercisable
and vested to the full extent of the original grant; (B) be cancelled in exchange for substitute stock options issued by
the successor (or an affiliate) in a manner consistent with the requirements of Treas. Reg. § 1.409A-1(b)(5)(v)(D) (or any
successor regulation) ; or (C) be cancelled in exchange for cash and/or other substitute consideration with respect to
each share of Common Stock subject to the Award as of the transaction date equal in value to the excess of (I) the
value, as determined by the Committee in its discretion, of the property (including cash) received by the holder of a
share of Common Stock as a result of the transaction over (II) if applicable, the per-share Exercise Price of the Award.
(ii)
All Performance Awards outstanding as of the date such Change in Control is determined to have
occurred shall, if not assumed or substituted for awards issued by the successor or an affiliate that are comparable (as
determined by the Committee), be considered to be earned and payable in full at the target Performance Goal level,
and any deferral or other restriction shall lapse and such Performance Awards shall be settled in cash as promptly as is
practicable (subject to any delay required to comply with Section 409A of the Code).
(iii)
All other stock-based and cash Awards outstanding as of the date such Change in Control is determined
to have occurred shall, if not assumed or substituted for awards issued by the successor or an affiliate that are
comparable (as determined by the Committee), be fully vested and settled in cash as promptly as is practicable
(subject to any delay required to comply with Section 409A of the Code).
(iv)
The Committee may also make additional adjustments and/or settlements of outstanding Awards as it
deems appropriate and consistent with the Plan’s purposes (subject to compliance with Section 409A of the Code).
(b)
Definition of Change in Control . For purposes of the Plan, a “Change in Control” shall mean the happening of
any of the following events:
(i)
there is a consolidation or merger of the Company in which the Company is not the continuing or
surviving corporation, or there is any other merger or consolidation if, after such merger or consolidation, shareholders
of the Company
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immediately prior to such merger or consolidation hold directly less than 50% of the voting stock of the surviving entity;
(ii)
there is a sale or transfer of all or substantially all of the assets of the Company in one or a series of
transactions or there is a complete liquidation or dissolution of the Company; or
(iii)
any individual or entity or group acting in concert and affiliates thereof, acquires, directly or indirectly,
more than 50% of the outstanding shares of voting stock of the Company; provided that this clause (iii) shall not apply
to an underwritten public offering of the Company's securities.
Section 11.

Amendment and Termination

(a)
The Plan . The Board may amend, alter, or discontinue the Plan, but no amendment, alteration or
discontinuation shall be made which would impair the rights of a recipient of an Award theretofore granted without the
recipient’s consent, except such an amendment made to comply with applicable law, stock exchange rules or accounting
rules. In addition, no such amendment shall be made without the approval of the Company’s stockholders to the extent such
approval is required by applicable law or stock exchange rules. The Committee may establish rules and terms to the extent
provided under the Plan, including with respect to Awards granted outside the United States pursuant to Section 14(h).
(b)
Awards . The Committee may amend the terms of any Award theretofore granted, prospectively or
retroactively, but no such amendment shall impair the rights of any holder without the holder’s consent except such an
amendment made to cause the Plan or Award to comply with applicable law, stock exchange rules or accounting rules.
Section 12.

Unfunded Status of Plan

It is intended that the Plan constitute an “unfunded” plan for incentive and deferred compensation. With respect to any
Award that has not yet been exercised, settled, or paid in stock or cash, the participant shall have no rights greater than those
of a general creditor of the Company, unless the Committee determines otherwise. The Committee may authorize the
creation of trusts or other arrangements to meet the obligations created under the Plan to deliver Common Stock or make
payments; provided, however, that unless the Committee otherwise determines, the existence of such trusts or other
arrangements is consistent with the “unfunded” status of the Plan.
Section 13.

Recoupment of Awards

Each Award under the Plan is subject to the Company’s clawback or recoupment policy, as such policy may be amended from
time to time. Pursuant to such policy, among other things, the Committee may require forfeiture of an Award, repayment of
Award (or
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proceeds therefrom), or recoupment from other payments otherwise due to the participant or beneficiary.
Section 14.

General Provisions

(a)
Representation . The Committee may require each person purchasing or receiving shares pursuant to an
Award to represent to and agree with the Company in writing that such person is acquiring the shares without a view to the
distribution thereof. The certificates for such shares may include any legend that the Committee deems appropriate to reflect
any restrictions on transfer. Notwithstanding any other provision of the Plan or agreements made pursuant thereto, the
Company shall not be required to issue or deliver any certificate or certificates for shares of Common Stock under the Plan
prior to fulfillment of all of the following conditions: (i) listing or approval for listing upon notice of issuance, of such shares on
the Nasdaq Stock Market or such other securities exchange as may at the time be the principal market for the Common Stock;
(ii) any registration or other qualification of such shares of the Company under any state or federal law or regulation, or the
maintaining in effect of any such registration or other qualification which the Committee shall, in its absolute discretion upon
the advice of counsel, deem necessary or advisable; and (iii) obtaining any other consent, approval, or permit from any state or
federal governmental agency which the Committee shall, in its absolute discretion after receiving the advice of counsel,
determine to be necessary or advisable.
(b)
No Limit on Other Arrangements . Nothing contained in the Plan shall prevent the Company or any Subsidiary
from adopting other or additional compensation arrangements for its employees.
(c)
No Contract of Employment . The Plan shall not constitute a contract of employment, and adoption of the Plan
and the granting of Awards shall not confer upon any employee any right to continued employment, nor shall it interfere in
any way with the right of the Company or any Subsidiary to terminate the employment of any employee at any time.
(d)
Tax Withholding . No later than the date as of which an amount first becomes includible in the gross income
of the participant for federal income tax purposes with respect to any Award under the Plan or becomes subject to
employment tax, the participant shall pay to the Company, or make arrangements satisfactory to the Company regarding the
payment of, any federal, state, local or foreign taxes of any kind required by law to be withheld with respect to such amount.
Unless otherwise determined by the Company, withholding obligations may be settled with Common Stock, including
Common Stock that is part of the Award that gives rise to the withholding requirement on such terms as are specified by the
Committee. The obligations of the Company under the Plan shall be conditional on such payment or arrangements, and the
Company and its Subsidiaries shall, to the extent permitted by law, have the right to deduct any such taxes from any payment
otherwise due to the participant. To the extent permitted by applicable law, if approved by
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the Committee, payment in full or in part may also be made by delivering irrevocable instructions to a broker to deliver
promptly to the Company (on such terms as determined by the Committee) the amount of sale proceeds necessary to
pay. The Committee, in its discretion, may determine the timing of such sale.
(e)
Death Beneficiary . The Committee shall establish such procedures as it deems appropriate for a participant to
designate a beneficiary to whom any amounts payable in the event of the participant’s death are to be paid or by whom any
rights of the participant, after the participant’s death, may be exercised. If a participant dies and no designated beneficiary
survives the participant, any amount due under the Plan shall be paid to the participant’s estate.
(f)
Governing Law . The Plan and all Awards made and actions taken thereunder shall be governed by and
construed in accordance with the laws of the State of Delaware, without reference to principles of choice or conflict of laws
that would refer to the laws of another jurisdiction.
(g)
Nontransferability . Except as otherwise provided in Section 6(e) and Section 7(f), or by the Committee,
Awards under the Plan are not transferable except by will or by laws of descent and distribution.
(h)
Foreign Law and Foreign Employees . The Committee may grant Awards to Eligible Individuals who are foreign
nationals, who are located outside the United States, or who are otherwise subject to (or could cause the Company to be
subject to) legal or regulatory provisions of countries or jurisdictions outside the United States, on such terms and conditions
different from those specified in the Plan as may, in the judgment of the Committee, be necessary or desirable to foster and
promote achievement of the purposes of the Plan, and, in furtherance of such purposes, the Committee may make such
modifications, amendments, procedures, or subplans as may be necessary or desirable to comply with such legal or regulatory
provisions and/or to achieve such purposes.
(i)

Section 409A .

(i)
It is intended that the provisions of the Plan comply with Section 409A of the Code, and all provisions of
the Plan shall be construed and interpreted in a manner consistent with the requirements for avoiding taxes or
penalties under Section 409A of the Code.
(ii)
No participant or creditors or beneficiaries of a participant shall have the right to subject any deferred
compensation (within the meaning of Section 409A of the Code) payable under the Plan to any anticipation, alienation,
sale, transfer, assignment, pledge, encumbrance, attachment or garnishment, except as required by applicable
law. Except as permitted under Section 409A of the Code, any deferred compensation (within the meaning of Section
409A of the Code) payable to any participant or for the benefit of any participant under the Plan may not be reduced

Page 13

by, or offset against, any amount owing by any such participant to the Company or any of its Subsidiaries.
(iii)
If an Award is subject to Section 409A of the Code and payment is due upon a termination of
employment, payment shall be made upon a separation from service (within the meaning of Section 409A of the Code).
(iv)
If, at the time of a participant’s separation from service (within the meaning of Section 409A of the
Code), (A) such participant shall be a specified employee (within the meaning of Section 409A of the Code) and (B) an
amount payable pursuant to an Award constitutes nonqualified deferred compensation (within the meaning of Section
409A of the Code) the payment of which is required to be delayed pursuant to the six-month delay rule set forth in
Section 409A of the Code in order to avoid taxes or penalties under Section 409A of the Code, then the Company shall
not pay such amount on the otherwise scheduled payment date but shall instead pay it, without interest, on the first
day of the seventh month following such separation from service.
(v)
Notwithstanding any provision of the Plan to the contrary, the Company reserves the right to make
amendments to any Award as the Company deems necessary or desirable to avoid the imposition of taxes or penalties
under Section 409A of the Code. In any case, a participant shall be solely responsible and liable for the satisfaction of all
taxes and penalties that may be imposed on a participant or for a participant’s account in connection with an Award
(including any taxes and penalties under Section 409A of the Code), and neither the Company nor any of its
Subsidiaries shall have any obligation to indemnify or otherwise hold such participant harmless from any or all of such
taxes or penalties.
Section 15.
(a)

Term of the Plan
Effective Time . The Plan shall be effective as of April 18, 2016 (the “Effective Time”).

(b)
Expiration Date . No Award shall be granted under the Plan after the tenth anniversary of the Effective
Time. Unless otherwise expressly provided in the Plan or in an applicable Award agreement, any Award granted hereunder,
and the authority of the Board or the Committee to amend, alter, adjust, suspend, discontinue or terminate any such Award or
to waive any conditions or rights under any such Award, shall nevertheless continue thereafter.
(c)
Shareholder Approval . The Plan is intended to be exempt from shareholder approval requirements under
Nasdaq Listing Rule 5635(c)(4). However, the Company will obtain shareholder approval of any Plan amendment to the
extent necessary and desirable to comply with applicable laws.
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EXHIBIT 5.1

April 18, 2016
Acorda Therapeutics, Inc.
420 Saw Mill River Road
Ardsley, New York 10502
Ladies and Gentlemen:
We have acted as counsel to Acorda Therapeutics, Inc., a Delaware corporation (the “ Company ”), in connection with the
registration by the Company under the Securities Act of 1933, as amended (the “ Act ”), of 366,950 shares of the Company’s Common Stock,
par value $0.001 per share (the “ Shares ”), issuable under the Company’s 2016 Inducement Plan (the “ Plan ”), pursuant to the registration
statement on Form S-8 filed with the Securities and Exchange Commission on the date hereof (such registration statement is referred to
herein as the “ Registration Statement ”).
We have reviewed such corporate records, certificates and other documents, and such questions of law, as we have
considered necessary or appropriate for the purposes of this opinion. We have assumed that all signatures are genuine, that all documents
submitted to us as originals are authentic and that all copies of documents submitted to us conform to the originals.
We have relied as to certain matters on information obtained from public officials, officers of the Company and other sources
believed by us to be responsible.
Based upon the foregoing, we are of the opinion that the Shares have been duly authorized and, when issued and paid for in
accordance with the terms of the Company’s Certificate of Incorporation, the Plan and any individual agreements relating to such Shares, will
be validly issued, fully paid and nonassessable.
We are members of the bar of the State of New York. We do not express any opinion herein on any laws other than the
General Corporation Law of the State of Delaware and applicable provisions of the Delaware Constitution and reported judicial decisions
interpreting these laws.
We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement. In giving such consent, we do
not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act.
Sincerely,
/s/ Covington & Burling LLP

EXHIBIT 23.2

EXHIBIT 23.2

Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in this Registration Statement (Form S-8) pertaining to the 2016 Inducement Plan of
Acorda Therapeutics, Inc. of our reports dated February 29, 2016, with respect to the consolidated financial statements of Acorda
Therapeutics, Inc. and the effectiveness of internal control over financial reporting of Acorda Therapeutics, Inc. included in its
Annual Report (Form 10-K) for the year ended December 31, 2015, filed with the Securities and Exchange Commission.
/s/ Ernst & Young LLP
Hartford, CT
April 15, 2016

